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British  India  Steam  Navigation 61iT 

British  New  Guinea  Development 216 

British  North  Borneo  (Chattered) 61(  + 

British  Oil  and  Cake  Mills 18} 


British  Oil  Securities 

British  Oxygen 

Brown  (John) 

Br.vant  and  May 

Burberrys 

Burmah  Oil 

Burton  (James) 

Bush  (W.  J.) ••■•• 

CaUco  Printers'  Association 314T 

Cambrian  Collieries. 


1069* 

210+ 

19t 

550* 

728+ 

61t 

27* 

348+ 

444t 

1100* 


Cambrian  Consolidated ,i9?2 

CampbeU  Soup  JV.l. 

Cardinal  and  Harford •L-,:^-^^,,^. 

Cargo  Fleet  Iron 9*5t,  961-1,  1074 

Carlton  Hotel 580t 

"Chartered"  Agreement l*J 

Chelonia    *22 

Chinese  Engineering  and  Mining .Sil 

Clayton  Wagons *81I 

Cleethorpes  Gas JiUl'  .nti* 

Coats  (J    and  P.) V29t,  1016+ 


Coltness  Iron  . 


618+ 


consett  iron  ;;.:::.:'. 210+,  501, 1074 

Consolidated  Cambrian JOJ 

ConsoUdated  Coffee  Estates j^' 

County  of  London  Electric  Supply 180 

Crosse' and  Blackwell l'*T 

Crosses  and  Beaton's  Associated  MiUs 

356  ,  "58  < 

Crosslev  Motors JOJ 

"DaUv  MaU"  Trust 488 

Dalgety  and  Co ;•■     695T 

Da™  (D.)    oOt,  1030 

De  la  Rue j"9 

Debenhaiiis  ••■•■•     *°'T 

Dennis  Brothers oOo.  9*»T 

De  Trev  ' 

Devon  General  Omnibus  and  Touring      356* 

Dorman,  Long l^St,  594,  lto.iT,  10, 4 

Dunlop  Rubber 347,  1019+,  1069* 

East  and  West  African  Exploration....       69* 
Eastern     Extension,    Australasia    and 

China  Telegraph 163+,  o4oT 

Eastern  Telegraph •■■v;-;'  ,l^a+ 'qAt 

Ebbw  Yale  Steel,  Iron  and  Coal  128t,  iiij, 

1074 

Edge's  (S.F.)  Pig  Farms 1100* 

Electrolytic  Zinc 92, 1091+ 

Empire  Paper  MiUs ij? 

EngUsh  Margarine  Works ■■•■.       oo/ 

EngUsh  Sewing  Cotton lOlT,  1??+ 

Erinoid -6?'T 


Fareham  Tanneries.. 


418* 
697 


1021* 

FiXT'fXai.:?""':::::':::::;;:::: sot,  loso 

Fison  (William) „f"j 

Fumess,  Withy •*^^T 

General  Electric »»T 

General  Real  Estates  Investment  and 

Trust „„^, 

Goode,  Durrant °2' 

Gordon  Hotels ^'*T 

Gramoplione    ;•■  "J^J, 

Great  Western  CoUiery wT,  lo^ij 

Gresham  House  Estate -'° 

(Jrovesend  Steel  and  Tinplate Vii'i  ,7,^^ 

Guest,  Keen  and  Nettlefolds 1-28+,  10,4 

Gmnness  (Arthur) 212+,  -oOT 

iiS.^;^"::;::::::::::::-m-i86-;-S6i.io74 

Hargreaves  Bros •■■■     ^'5" 

Harper  Bean .••■•    .211t,  606 

Harris  (Cahie)  and  the  General  P'°duce^    ^^^ 

Harrisons  and  Crosfleld ^46+ 

Harrods  (Buenos  Aires) t'riV"-<in+  lino 

Horden  Collieries 50t,  '30t,  1030 

Howard  and  Bullough -"| 

Hovie  (Joshua) '""J 

Hulett  (Sir  J.  L.) -■• 

Humber *"'>' 

lUingworth.  Morris ■.■.■.. 

Imperial  Continental  Gas  Association... 

Ind.  Coope ■■■■■■■ ■••-■:•■  '"^'T 

India  Rubber,  Gutta  Percha  and  Tele- 

graph  Works 9'» 

Instone  (S.) ■'ySi. 

Inveresk  Paper J?;.. 

J. P.  Restaurants -^^i 

Kern  River  Oilfields  of  California o44T 

Kuppenheimer  (B.) i^. 

Lambert  Brothers J°^i 

Lamport  and  Holt -.'° 

Lamson  Paragon  Supply ^,» 

Lastenia  Nitrate °''' 

Leckhampton  Quarries •••••■■• iY?^ 

Levland  and  Birmingham  Rubber 4iiT 

Le'vland  Motors ™S; 

London  and  Midland  Oil -' 

London  and  Thames  Haven  Oil 1"' 


697* 

1015+ 

101+ 

489 


945+ 


London  Maritime  Investment... 


983+ 


Magadi  Soda T^il 

Manchester  Liners -J^ij 

Marconi  International  Manne.............     i;5«T 

Marconi's  -nireiess...      248,  o55*,  659*,  ,31 

Marine  and  Industrial  Trust I'.'Uo 

Maypole  Dairy {"^ij 

McArthur  (W.  and  A.) l™' 

Mediterranean  Asbestos  Quarnes B^^^ 

Melbourne  Electric  Supply • -i^' 

Mersey  Docks  and  Harbour  Board Oi* 

Mexican  Eagle  Oil 21+.  .387*,  107o.     082 


.Mid-Kent  Water.. 


107 


British  Automatic 696+ 
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MitcheUs  and  Butlers 2a0t 

Mond  Nickel ii^i 

Moor  Park  ^8*. 

Mortgage  Co.  of  Jamaica »»» 

Moss'  Empires ■■       "^ 

Moulsford  (Berkshire)  Pig  Breeding  and 

Bacon  Factories %}'J.*',.'.L 

Napier  (D.)  606.  1  42+ 

Niger "^^^T 
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Xobel  Industries 410t,  447 

Northampton  Gas  Light July  8,  v* 

North's  Xavigation  Collieries 50t,  1030 

Old  Silkstone  Colieries 984,  1021' 

Omnium  Oil  Development  386* 

Partington  Steel  and  Iron 483t 

Patons  and  Baldwins 63t 

Pearson  and  Dorman  Long 594 

Pearson  and  Knowles  Coal  and  Iron...     446t 

Pease  and  Partners 659*,  679,  1074 

Peninsular  and  Oriental  Steam  Naviga- 
tion  291,  517,  543t 

Peruvian  Corporation 1020t 

Fetters 284t 

Phoenix  Oil  and  Transport 742 

Pink  (E.  and  T.)  and  Plaistowe  (Pro- 

prietarv) 381t 

Pittsburg  Steel 594 

Piatt  Brothers 22t,  68» 

PoUkoff  (Alfred) 180* 

Port  o(  London  Anthoriti- 446t,  1129 

Powell  Duffr.vn  Steam  Coat oOt,  1030 

Power  Securities  Corporation 659* 

lieckitt  and  Sons 1130 

Redeemable  Securities  Investment  Trust    622* 

Eedpath.  Brown 1129 

Eeeves  and  Sons 947* 

Regent's  Canal  and  Dock 257* 

Richardson's,  Westgarth 20t,  103 

Ridgwavs 657.  718 

Rolls-Royce 606t 

Romford  Gas  and  Coke  046* 

Rossleigh 606+ 

Roumanian  Consolidated  Oilfields 742 

Rover  580+,  606t 

Royal  Dutch  1031 

Royal  Mail  Steam  Packet 106* 

Rylands 249t 

Santiago  Nitrate 646t 

Scammell  Lorries 180* 

Scott  (Walter) 380t 

Scottish  Iron  and  Steel 679,  1074 

Sena  Sugar  Estates 69* 

Sheepbridge  Coal  and  Iron...445t,  679,  1074 

Sheffield  Farms  of  New  York 489* 

Sheffield  Forge  and  Rolling  Mills 697t 

Sheffield  Steel  Products 380 

Shepherd  (Philip)  659* 

"  Shell  "  Transport  and  Trading...    21t,  1031 

Shipley  ColUeries 947*,  984*.  1030 

Smithfleld  and  Argentme  Meat  173t.  753,  983 
South  Durliam  Steel  and  Iron  944t,  967t,  1074 

South  Stafifordshire  Waterworks 622* 

Spicers 1021* 

Spiers  and  Pond 23t 

SpiUers  Milling  and  Associated  Indus- 
tries         594 

Star  Tea  Co 657,  718,  984* 

Staveley  Coal  and  Iron 44ot 

Stewarts  and  Llovds 1074 

S.T.D.  Motors 606t 

Sudan  Plantations 931* 

Swanage  Gas 69* 

Swedish  Match  Co 946* 

Swift  of  Coventry 606t 

Tankers 4nt 

Taf  Fechan  Water  Supply  Board 68* 

Tata  Iron  and  St«el 69*,  377t 

Textile  Corporation  22t 

Thomas,  Gater.  Bradfleld 27* 

Thomas  (R.)  and  Co 679 

Thornton  (G.  Vf.) 106* 

Thomycroft  (John  I.) 1096+ 

Tootal  Broadhurst.  Lee 315t 

Trinidad  Central  Oilllelds 482t 

Trinidad  Leaseholds 1055t 

Triumph  Cycle 731 

Trust  Houses 174t 

Tuck  (Raphael) 349t 

Tyre  Investment  Trust 488* 

Underground  Electric  Railways 27*,  586* 

Union  Castle  Mail  Steamship 1057* 

Union  Cold  Storage 658t 

United  Collieries 50+.  1030 

United  Dairies '    579} 

United  Indigo  and  Chemical 379t 

United  National  Collieries SOf.  1030 

United  Premier  Oil  and  Cake 581t 

United  Strip  and  Bar  Mills 729 

United  States  Trust  and  General  Cor- 
poration       488* 

United  Steel  Companies...     514t,  967t.  1074 

Var  Oil  and  Coal 1098t,  1119 

Vauxhall  Motors 606 

Van  den  Berghs 483t 

Vertientes  Sugar 1069* 

Vickers 62t,  168,  1074 

Victoria  Falls  and  Transvaal  Power   ...     515t 

Waring  and  Gillow 283t 

Watney.  Combe,  Reid .'.     211t 

Weardale  Steel.  Coal  and  Coke...967t,  982t, 
„  1074 

Welsbach  Light 175t 

West  Hampshire  Water 148* 

Western  Telegraph 163,  1098+ 

Whitbread  251t 

Willy's  Overland  Crossley 606 

Wolseley  Motors 348t,  606 

Wolsey 347,  1129 

York  Street  Flax  Spinning    212t 

Commeroial  Treaty  with  Spain  239 

Commodities.     Prices  of 89,  238,   398. 

532,   714,   1040 
Commodities.      Wholesale  Prices  of 

(see  Tabular  Appendix,    Weekly). 
Commodity  Prices.    United  States...     207 
Company    Finance    and    Debenture 

Values 156 

Company  Reports  AnalysedfTFeeWi/). 
Conditions   of    a   Shipping  Revival. 

Banking  and  Commercial  Review 

Section  (August  19) 24 

Conference  Futihties 237 

*  New  Issues. 


Continental  Rates  on  Berlin  ( Weekly,    page 

in  Tabular  Appendix). 
Coiiespon(ience : — 

Banks  and  Brokers 753 

Britain's  Debt  to  the  United  States 686 

British  and  American  Motor  Industries  1003 

Capital  Levy  and  Death  Duties 719 

East  Indian  Railway  Co 508 

Factors  in  Rubber  <?osts    1085 

Foreign    Indebtedness    to    the    United 

States 1085 

Future  Value  of  Gold 1085 

Index  Number  of  Shipping  Freights 

571,  645,  686 

Inter-.iUy  Debts 241 

International  Indebtedness 507 

Japan  and  Siberia 94 

Power  Securities  (^rporation  Issue 686 

Railway  Act,  1921 279 

Eidgways  and  Star  Merger 718 

Rubber  Estate  Costs 974 

Rubber  Outlook 571 

Rubber     Releases     under     Restriction 

Sclieme 1003 

Rubber  Restriction 571,  610 

Smithfleld  and  Argentine  Meat  Co 753 

Stabilising  the  Mark 719 

World's  CJurrency  Problem  304,  342,  371,  404 

Cotton : — 

American   Ck)tton   Crop 

61,  172.  204,  375,  512,  935.  1063 

Cotton  Crop  Outlook 375 

Cotton-groiving  in  Tropical  Africa      345,  378 
Cotton    Industry.    Banking   and   Com- 
mercial Review  Section  (August  19)  26,  443 

Cotton  Prices  and  Exports 1125 

Cotton  Problems 578 

Cotton  Prospects 688 

Cotton  Trade 1013 

Egj-ptian  Cotton 201,  935 

Raw    Cotton    Market.      Banking    and 

Commercial  Review  Section  (August  19)    26 

Coup  d'Etat  in  Italy   642 

Coiu-se  of  Dominion  Trade  713,  1001 

Crisis  in  Austrian  Affairs 475 

Crisis  in  the  Entente 269 

Cross-Channel  Air  Traffic 203,   373 

Cuba.     Foreign  Loan  to 538 

Currency  Co-operation  in  the  British 

Empire 991 

(Xirrency  Notes  ( Weekly  in  "  Money 

Market  "  and  Tabular  Appendix). 
Currency     Reform     and     Exchange 

Stabilisation 757 

Current    Bank    Rates    of    Discount 

{Weekly,   in   Tabular   Appendix). 

Czechoslovakia : — 

Anglii-i'zcilioslovakian  Bank 404 

Czechoslovak  Trade 91 

Czechoslovakia 239,  288 

Gold  Currency  for  Czechoslovakia  1129 


Danish  Butter  Imports 324 

Danish  Landmandsbank 720 

Death  Duties 623 

Debate  on  the  Address 747 

Debt   Charges  and   the  Trade  De- 
pression    241 

Dominion  Trade.    Course  01 713,  1001 


Easier  Money  and  Bett«r  Trade 135 

East  Indian  Railway  Co 508 

Ecuador  :   A  Land  of  Opportvmities  536 
Egypt:— 

American  and  Egyptian  Cotton 935 

Conditions  in   Egypt,  the  Sudan  and 

Algeria 770 

Eg>ptian  Cotton 201 

Egyptian  Public  Finances 574 

Election  Campaign '640 

Emplovinent  and  Wages 

133,   278,  437,  573,   753,  1086 

English  Crop  Forecaist 246 

E.P.D.  Statistics 307 

EriSUk 420,  443 

Exchange  Quotations  of  the  £  Ster- 
ling   762 

Export  Credits  Scheme 1004,  1085 

External  Trade  of  the  L'nited  King- 
dom    88,  270,  309,  533,   716,  1037 

External  Trade  of  the  United  States  206 


Fabric  Gloves  Issue 202 

Fall  in  the  Dollar 955 

Fall  in  Wages .568 

Fall  of  the  Coalition 565 

Fallacy  of  American  Isolation 478 

Federal  Reserve  Banks 312,   375 

Federal  Reserve  System.      W'orking 

of  the .' 57 

Finances    of   France,    Belgium    and 

Italy : 1027 

Financial  Notes  {Weekly). 

Finland  130 

Flax  Crop.     The  Russian  47(> 


Flax,  Hemp  and  Jute.     Banking  and  page 

Commercial      Review        Section. 

(August  19)  32 

Forecasting  Business  Conditions 165 

Forecasting  the  Cost  of  Living 748 

Foreign   Bank   Returns.    ( Weekly  in 

Tabular  Appendix) 

Foreign  Exchange  Chaos 189 

Foreign  Exchange  Collapse   595 

Foreign    Exchange    Values    of    the 

£  Sterling  (Chart) 763 

Foreign     Exchanges.      {Weekly,     in 

"  Money    Market "    and    Tabular 

Appendix). 
Foreign  Exchanges.    Index  Numbers 

of 10,   276,   334,  500,   715,  965 

Foreign  Exchanges  and  Price-Level 

Movements 760 

Foreign     Instu-ance     Companies     in 

Turkey 1004 

Foreign  Loan  to  Cuba 538 

Foreign  Trade  of  China 171 

Foreign  Trade  of  the  United  Kingdom 

88,   270,  399,  533,   716,  973 

Forests  of  Latvia 504 

Four-Power     Agreement     to     help 

Austria 503 

France : — 

Activity  of  the  Bourse 685 

Bankers*  Explanations 643 

Bom-se  and  War  Fears 506 

Bourse,  The 970 

Budget 609, 1083 

Buenos  A>Tes  Bonds 1041 

Commercial  Aviation 1003 

CrMit  Fonder 1003* 

Crisis  in  the  Entente 269 

Encouragement  of  Agriculture 752 

Fall  of  the  Franc -643.  687 

Falling  Birth  Rate 1083 

Finances  of  France,  Belgium  and  Italy 

473,  1027 

Foreign  Trade 609,  752,  1041,  1126 

French  Dyestu£fs  and  Germany 203 

French  PubUc  Finance 258 

French  Reconstruction  Project 13 

Groi\-th  of  Thrift  in  France 339 

Hopes  of  Rtissia 506 

Income  Tax  in  France  and  England...  643 

International  Loan  to  France 717 

Metallurgical  Industry 717 

Mr.  Lloyd  George's  Resignation 506 

New  Ministerial  Proposals 1126 

Position  of  the  Treasury 1126 

Reparations 537,  570,  68.">,  752,  970. 

1002,  1041,  1083 
Reparations  Outlook  in   Cash  and  in 

Kind 1083 

Revenue  Returns 1083 

Shipping  and  Railways 506 

Signs  of  Economic  Recovery 685 

Stationary  Floating  Debt 1126 

Taxation  of  Bearer  Securities 970 

Treasurv  Bond  Issue 970 

Wheat  Crop 506 

Wheat  Import  Duty 1003 

Wholesale  Price  Movement 1041 

Value  of  the  Franc 717 

Freights     (see     Tabular    Appendix, 
Weekly). 

Funding  Loan  and  Income  Tax 648 

Future  of  the  Coalition 531 

Future  Value  of  Gold 1080.  1085 


Gas  Mantle  Industry 

Germany : — 

American  Participation  in  a  Reparation 
Loan 

Backing  the  German  Bills 

Banliing  in  Germany 

Boom  in  German  Iron  Market 

Clearing  Office  Operations 

Collapse  of  the  3Iark 

French  Dyestufl.s  and  Germany 

Further  Restriction  of  Work  in  German 
Industry 

German  Budget 

German  Industry  in  October 

German  Iron  and  Steel  Industry 

German  Monetary  Stringency 

German  Trade 374, 

Germany  and  Chihan  Nitrate  

Germany's  New  Currency  Experiment.. 

Increase  in  German  Coal  Prices 

Inflation  and  Artiticial  Prosperity 

Moratorium  Decision 

Mr.  Goodenough  on  Reparations 

Our  Trade  with  Germany   

Panic  Mark  Legislation 

Potash  Situation  in  Germany 

Reichsbank  Rate  Increase 

Reparations   Securities 

Ruhr  Coal  Output 14, 

Stabilising  the  Mark 669, 

Vagaries  of  the  Mark 

What  is  Germany  doing  ? 


Getting  the  World  to  Work.. 
Government  and  Trade 


504 


Greece : — 

Greek  v.  Ottoman 

Near  East,  The 

New  Near  East  Solution.. 
Peril  in  the  Near  East.. 


754 
423 
767 
476 
754 
293 
203 

408 

166 

972 

13 

■230 

1043 

688 

557 

258 

767 

333 

754 

279 

523 

55 

340 

372 

204 

,   719 

1071 

291 

31 


199 
604 
467 
397 


Turkish  Attitude 431,  499 
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United  Kingdom  Iron  and  Steel  Pro- 
duction   92,  278,   403,   538.   727,  1043 

United  Kingdom  Mineral   Production. 

1921  749 

Wage  Adjustments  in  Great  Britain 510 

Wholesale  and  Retail  Prices 567 

Home-grown  Sugar 403 

*  New  Issues. 


Imperial  Preference 1081 

Imperial  Trade  and  Industry 103() 

Imperial  Trade  as  a  Relief  to  Un- 
employment   475 

Imperialism  and  Protection 49 

Income  Tax  and  Super  Tax. 2,S8 

Increase  in  German  Coal  Prices 2.58 

Increased  Raw  Material   Imports...  170 
Index  Number  of  Shipping  Freights 

54,    274,    400,    534,    571,    610,  64.i. 

682,  686,  1038 
Index  Numbers  of  Foreign  Exchanges 

10,   276,   334,   500 

India : — 

Calcutta  Improvement  Trast 622* 

Course  of  Indian  Trade ^^o 

Cry  for  Protection •.■■       ' '6 

Government  of  India 27*,  622* 

Indian  Banks 'i? 

Indian  Barley  for  Malting -'i-^ 

Indi.an  Civil  Service "21' 

Indian  Fiscal  Commission 50J 

Indian  Gold  Mines 413 

Indian  Tariff  Problems 4,0 

Indian  Trade 137,  307,  611.  S)3;. 

Indian  Treasury  Bills 439,  4(7,  o39, 

575,  622,  647,   1"06 

Indian  Wheat  Crop 372 

Port  of  Bombay 68* 

Port  of  Karachi 386* 

Price  of  Silver "76 

Rubber  Production  in  India 373 

Rupee-Sterling  Exchange 642,  776 

State  Aid  for  Indian  Industry 539 

Industrial  Outlook  in  Sweden    242 

Institute  of  Directors 1090 

Insurance  {see  Insurance  Notes, 
Week-ly).  Roman  figures  refer  to 
the  Speci.\l  Insurance  Section, 
published  on  July  8. 

Accident  Business viii 

Accident  Insurance xlv 

Annuity  Business    xx 

Children's  Deferred  Assurances    xxxviu 

Combined  Classes Ixi 

Deferred  Annuities xxxviil 

Distribution  of  Business  in  Force xxiv 

Distribution  of  Industrial  Business  in 

Force  -''xxi 

Employers'  Liability  Business ix 

Employers'  Liability  Insm-.ance xlix 

Endowment  Assurance xxxvii 

Fire  Business ™ 

Fire  Insurance xlii 

Foreign  Insurance  Companies  in  Turkey     1004 

Immediate  Annuities xxxviii 

Income  and  Expenditure  of  Industrial 

Companies xxx 

Income  and  Expenditure  of  Ordinary 

Companies  -xviii 

Industri.al  Life  Business vii 

Insurance  Share  Market  in  1921 xlvi 

Insufiince  Shares 690,  1047 

Life  Assurance  from  the  Public  Point 

of  View xxxiii 

Marine  Insurance ix,   liii,   432 

Miscellaneous  Insurance  x,  Ivi 

Ordinary  Life  Business vi 

Reinsurance  Business  Iviii 

Reinsurance  Companies xi,  937 

Twenty  Years'  Progress  in  Life  Assur- 
ance          xii 

Valuation  Returns xxvii,   .\xxii 

Whole  Life  Assurance xxxvi 

Whole  Life  Assurance.     Limited  Pre- 
miums        xxxvii 

Individual  Comvanies  : — 

Abstainers' .and  General    Ix 

Agricultural  and  General  Co-operative...         Ix 

Alliance  Lx 

Argonaut  Marine  Ix 

Associated  Reinsurers  Ix,  937 

Atlas IxU.  lOOSt 

Australian  Mutual  Provident    ...    IxxxvH,  137 

Blackburn  Philanthropic  Ixil 

Bolton  Cotton  Trade  Mutual  Fire Ixil 

Bolton  Employers'  Mutual    Ixil 

Britannic Ixii.  9T5t 

British  and  European  Ixii,  937 

British  Equitable Ixii,  722 

British  Fire IxUi 

British  General   -l-xiii,  344 

British  Law Ixiil 

British  Legal  and  United  Pro-sident. ...      Lxiii 

British  Life J-xUi 

British  Oak Ixiil 

British  Widows' 'xlv 

Builders'  Accident Ixiv 

Caledonian    Ixiv,  17t 

Canada  Life Lx.xxviu 

Car  and  General Ixiv 

Centurv    pjv 

City  Equitable  Fire Ixiv 

City  Fire  Ixiv,  937 

City  Life 67.,  6d1 

City  of  London  Reinsurance   Ixiv  9J7 

Clergy  Mutual "iv 

Clerical,  Medical  and  General  Lite  ...Ixv,  542t 

Colonial  Mutual  Life  Lxxxyiii 

Commercial  Union Ixv,  o9\ 

Confederation  Life lx.\xvm 

Consolidated  Ixv,  408t,  937 

Co-operative  {"v 

Comhill  ,l*r 

and  General  Ixvi 


Insurance  {cont.) : —  T\c,y, 

KaL'le.  Star  and  British  Dominions Ixvi 

Ecclesiastical   Ixvi,  442t 

Ecimnmic  Insurance Ixvi 

Edinburgh    Ixvi 

Employers'  Liability Ixvi 

Employers'  Mutual Ixvi 

English  lns\irance Ixviii,  258 

Equitable  Life Ixviii,  479+ 

Equitable  Life  of  the  United  States  ....         xc 

Equity  and  Law  Life Ixviii 

Essex  Union  Ixviii 

Excess  I.xvili 

Federated  Employers'    Ixviii 

Fmc  Art  and  General Ixviii 

First  National  Iteinsturance IxLx,  937 

Friends'  Provident  and  Century  ...    Lxix,  310t 
Gener.al  Accident,  Fire  and  Life  ...Lxix.  109lit 

General  Life lxix,  97.5t 

General  Reinsurance  lxix,  937 

Gresham  Fire  and  Accident  Lxix 

Gresham  Life Lxix,  1047t 

Gu,ardi.an  Ixi,  376t 

Hearts  of  Oak    Ixx 

Hibernian  Fire  and  General Ixx 

Home  and  Foreign  Reinsurance Lxx,  9'J7 

Iron  Trades  Employers'  Ixx 

Lancashire  and  Cheshire    Ixx 

Law  Union  and  Rock     Ixx 

Legal  and  General  Ixx 

Licenses  and  General   Ixxi,  512t 

Life  Association  of  Scotland Ixxi,  690t 

Liverpool  and  London  and  Globe Ixxi 

Liverpool  Marine  and  General .__     Ixxi 

London  and  Lancashire Lxxii,  170t 

London  and  Manchester Ixxil 

London  and  Scottish lxxii.  208t 

London  Associated  Reinsurance  ...     lxxii,  937 

London Lxxii,  245t.  479 

London  General  lxxii 

London  Guarantee  and  Accident Lxxiv 

London  Life lxxiv 

Manufacturers'  Life    Lx.xxvlii 

Marine  and  General  Mutual  Life lxxiv 

Mercantile  and  General  lxxiv,  282t,  937 

Merchants'  Marine lxxiv 

Metropollt.an  Life Ixxv 

Midland  Employers' Mutual Lx.xv 

Motor  Union ■•''•''v 

Municipal  Mutual Lxxv 

Mutual  Life  and  Citizens" Lxxxvlli 

Mutual  Life  Insurance  Company  of  New 

York ,   xc 

National  Benefit Lxxv 

National  Boiler  and  General lxxv 

National  of  Great  Britain lxxv 

National  Mutual  Life lxxv,  522 

National  Mutual  Life  of  Australasia  Ixxxvul 

N.itional  Provident  Institution lxxv 

New  Yi.rk  Life "c 

New  Zealand      Ixxxvul 

■   North  British  and  Mercantile Lxxvi 

Northern     Ix-xvl,  94t 

Northern  Maritime Ixxvi 
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Norwich  Union  Life Lxxvi,  615t,  651 

Ocean  Marine  Ixxvil 
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PhcenLx L^vu 

Pioneer  Life x.xvii 

Profits  and  Income Lxxvn 

Provident,  Accident  and  Guarantee Ixxviii 

Provident  Association  of  London Lx.xviii 

Provident  Mutual  Life Lx.xvm 

Provincial Lxxvui 

Prudential  bcxvm 

Railway  Passengers '■■■■     '^^^^ 

Refuge    Ixxx,  1133 

Reinsurance  Corporation  Lxxx,  937 

Reliance  Fire  and  Accident  lxxx 

Reliance  Marine lxxx 

Road  Transport  and  General lxxx 

Royal  Exchange ,lxxx 
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Scnttish  Life Lxxxu 

Scoltifh  I'D ivident  Institution Ixx.xil 
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Sea  biXiLUi 

South  British • .•„    .  xc 

Standard  Life Ixxxui.  441t 

State .-   ...1-xxxm 

Sun     Ixxxm,  281t 

Sun  Life « Lxxxiv 

Sun  Life  of  Canada J^ 

T.irltt  Remsurances lxxxiv,  9,i7 

Traders'  and  General Lxxxiv 

Trade  Indemnity ■     ?il 

Treaty  Reinsurances  lxxxiv,  937 

United  British lxxxiv 

United     Kingdom     Temperance     and 

General  Provident  Lxx.xiv 

Universal  Automobile lx.xxvi 

University  Life  .•■•,'?xx.vi 

Victory lx.x.xvi,  9o,  937 

Vulcan  Boiler  and  General l.xxxvi 

Wesleyan  and  General Lx.xxvj 

Wesleyan  Methodist  Trust '-XXXvU 

Western  Alliance  Reinsurance....    Lxxxvu,  937 

Western  Assurance xc 

Western  Australian xc 

West  of  Scotland Ixxxvll 

World  Marine  and  General 'xx.xvU 

Yorkshire lxxxvu,  136t 

Inter-AUy  Debts 241,   389 

Interest     Payment     on     American 

Debt  .". 687 

Interest     Rates     and     Commodity 

Prices -  '  ' 
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Inteniatioiial    Comparisou    of    Real 

Wages 611. 
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League  and  the  Mandates 161 
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East  Rand  Proprietary 24t 

El  Oro  Mining  and  Railway 976t 

Electrolytic  Zinc... 92,  1091t 

Esperanza 213t 

Gaika 582t 
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Gold  Mines  Investment ]092t 
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286,  448t 

Langlaagte  Estate  102t 
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Minerals  Separation 214t 

Modderfontein  East 518t 

Modderfontein  (iS^ew) 485t 
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Financial  Reform  in  Poluud 566 

Polish  Currency  Reform 475 

Polish  Exchange  Transactions 168 

Poor  Law  Relief 133 

Position  in  Bulgaria .33 

Potash  Situation  in  Gennany 55 

Price  and  Exchange  Movements  in 

Austraha 438 

Prices  of  Commodities 

89,  238,  398,  532,   714,  1040 

Prices.     Wliolesale  and  Retail 59,  567 

Production     in     Shipbuilding     and 

Engineering  Industries 9ti8 

Progress  of  Dominion  Trade 1001 

Protection.     Imperialism  and 49 

Public  Debt  of  Belgium 167 

Public  Debts  and  Public  Finance 41 

Public     Income     and     Expenditure 

( Weekly,  in  Tabular  Appendix). 

Public  Social  Services 539 

Q 

Quarter's  Revenue  1 

Queensland  Pastoral  Leases 93 

Question  of  Honours 127 


Railways : — 

.Irgentine  llailwav  Dividend  Prospects 

81,  131 

.\rgeiitine  Railway  Stocks 994 

British  Railway  Statistics 92,502 

Home  Railway  Interim  Dirtdends 122 

New  Home  Rail  Marliet 1118 

North  Western  Railway  Group G05 

Railway  Act,  1921 279 

Railway    and    Tramway    Traffic    Re- 
ceipts. (Weeklu/m  Tabular  Appendix). 

Railway  Dividends 242 

Railway  Fare  Reductions 573 

Railway  Revenue  Statements.    (.Weeklv, 
in  Tabular  .\ppendix). 

South  African  Railways 167 

United  States  Railroad  Earnings   342 

United  States  Railway  Strike  Ended....       407 
[luliiidual  Companies : — 

.Vrgentine  North  Eastern 131,  1005t 

Argentine  Transandine 131 

Buenos  .\>Tes  and  Pacific 82,  994 

Buenos  Ayres  Great  Southern 82,  994 

Buenos  Avres  Western 82,  994 

Central  Argentine 82,  131,  994 

Chesapeake  and  Ohio ISt,  28t 

Cordoba  Central 131 

Denver  and  Rio  Grande 594 

East  Indian  Railway 508 

Entre  Rios 131,  lOOJt 

Grand  Trunk 204 

Great  Southern  and  Western  (Ireland)       137 

Mexican  Railway 1043t 

Minn»apolis,  «t.  Paul 1129 

St.  Louis,  San  Francisco  Railway 419* 

Rand  Share  Market 44 

Raw  Cotton  Market.  Banking  and 
and   Commercial   Review   Section 

(August   19) 

Recognition  of  the  Baltic  States 207 

Reconstruction  and  Finance  in  Bel- 
gium       134 

Reconstruction  in  Europe 

188.   388,    477,    1130 

Reform  of  the  House  of  Lords 87 

Reichshank  Rate   Increase 340 

Remedies   for   Unemployment 647 

Reparations  Securities 372 

Restoring  Credit  and  Trade 119 

Review  of  the  Wool  Position.  Bank- 
ijig  and  Commercial  Review  Sec- 
tion (August  19)    28 

Trade  and  Banking  in  China  574 

Rhodesia  {see  South  Africa). 

Rival  Policies   603 

Roumania : — 

lloumaiiian  Foreign  Debt  Conversion... 

Roumanian  4i  per  Cent.  Loan 

Roumanian  Oil  Industry 

Roumanian  Treasury  Bills 

Rubber     and     Rubber    Companies 

(Weekly)  :— 

British  Malaya  Rubber  Exports 

Economics  of  the  Rubber  Industry    ... 

Factors  in  Rubber  Costs , 1085 

LiUl  in  Rubber  Prices 1049 

Non-Restricted  Rubber  Companies 635 

Production  of  Plantation  Rubber 179 

Profits  on  Rubber 1010 


26 


304 
372 
170 
510 


73 

584 


Rubber  Companies"  Position 209 

Rubber  Consumption  and  Prices 979 

Rubber  Districts  in  Malaj-a 692 

Ruliber  Estate  Costs 974 

Rubber  Market.     Banking   and    Cuin- 

mercial  R"view  Section  (August  19)  .  10 

Rubber  Outlook 549,  571,  620,  1136 

Rubber  Production  and  Costs 1093 

Rubber  Production  in  India 373 

Rubber    Releases     imder     Restriction 

Scheme 1003,  1050 

*  New  Issues. 


Rubber  and  Rubber  Companies  (cont.)  -. — 

Rubber  Production  in  India 373 

Rubber  Restriction 571,  610.  654 

Rubber  Share  Values 65,  433,  560,  959 

Rubber  Stocks  and  Prices 613 

Rubber  Supply  and  Demand  for  1923 

724,  941 
World's  Rubber  Position 209,  509,  1137 

Individual  Companies  .— 

.\nglo-Dutch 65t 

-A.nglo-Java  Rublwr  and  Produce    255t 

Anglo-Johore  Rubber 1069» 

Asaban  (Sumatra) 1051t 

Bambrakellv  (Ceylon)  Tea  and  Rubber    145t 

Batak  Rabit  (Perak) 621t 

Bertam  Consolidated 550t 

Brieh  Rubber  Estate 621t 

Brooklands  Selangor l(U2t 

Broome  (Selangor) 1050t 

Bukit  Cloh 145t 

Bukit  MerUjam 147t 

Bukit  Nilai July  8,  v« 

Buk-it  Rajah...; 178t 

Bukit   Selangor 519t 

Castletleld  (Klang) 1012t 

Central  Sumatra 980t 

Cevlon  Land  and  Produce 655t 

Ceylon  (Para) 255t 

C^hangkat  Salak 25t 

CJhembong  Malay 449t 

Cicely 254t 

Crocodile  (New)  River 179+ 

Dalkeith  (Ceylon) 104t 

Damansara  (Selangor) 286t 

Dennistowni  (Krian) 147t 

Djasinga  Rubber  and  Produce 980t 

Doranakande 144t 

Eastern  Sumatra  Rubber 693t 

Emerald 142t 

Federated  Selangor 104t 

Golconda  Malay 287t 

Heawood  Tin  and  Rubber    257t 

Inch  Kenneth  Rubber 693t 

Java  Para 655t 

Jeram , 959 

Johore  Para 726t,  959 

Jong  Landor  (Perak) 655t 

Kampong  Kuantan 215t,  959 

Kamuning  (Perak)  Rubber  and  Tin    ...  585t 

Kepitigalla  (Ceylon) 318t 

Kepong  (Malay) 324t 

Kirkby 105t 

Klanang  Produce 959 

Kuala  Lumpur 942 

Laras  (Sumatra) 144t 

Mal.ava  General 1094t 

Malayalam »52t,  946* 

Manchester  North  Borneo 416t 

Mendaris  (Sumatra) 317t 

Merbau 1095t 

MerguJ  Crown  (Burma) lOllf,  1050 

Nordanal  (Johore)  414t 

North  Hummock  (Selangor) 105-f,  959 

North  Labis  (Johore) 621t 

Perak  Rubber 256t 

Prye  Rubber  and  Coconut  Plantations.  415t 

Riin  (Malacca)  Rubbar 143t 

Rosehauiih 143t 

Rubber  Estates  of  Krian 417t 

St.  George  (Ceylon) 254t 

Sapumalkande  (Ceylon) 66t 

Scottish  Malay 103t 

Seaport  (Selangor) 487t 

Selaba  (Lower  Perak) 25t 

Selangor  Rubber 26t 

Selangor  United 417* 

Scmbilan 1094t 

Senear  (Perak) 942 

Seremban 1094t 

Sumatra  Consolidated 351  + 

Sumatra  Para 726+ 

Sumatra  Proi'.rietary 384+ 

Sungei  Bahru 450+.  726+ 

Sungei  Buloh  (Selangor) 287+ 

Sungei  Dangar 726t 

Sungei  Salak 385+ 

Sungei  Wav  (Selangor) 318+ 

Tambira  Rubber  Estates 984* 

Tandjong  Rubber : 980+ 

Tanjong  MaUm  Rubber 693+ 

Tehran 942+ 

Telogoredjo  United 67+ 

Tenasserira  Hevea  Plantation 585+ 

Tenom  (Borneo) 146+ 

Third  MUe  (F.M.S.) 351+ 

Tillyfour 1051+ 

Tiinbang  Deli  Rubber 594 

Tremelbye    (Selangor) 68+ 

VaUambrosa 415+ 

Victoria  (Malaya)  Rublier    585+ 

Yam  Seng 384+ 

Rulir  Coal  Output 14,  204 

Russia : — 

Conditions  in  Soriet  Russia 272,  368 

Cross-Currents  in  Russian  Politics 341 

Gold  Mining  in  Russia 209 

Japan  and  Siberia  9,  94 


Russia   and    Disarmament 

Russian  Financial  Measures 

Russian  Flax  Crop 

Russian  Oil  Output,  1922 

Russo- Asiatic  Consolidated 

Sovietism  and  Western  Europe. 

s 


104: 
935 
476 
667 
404 
162 


Scottish       Crops.       Banking       and 

Commercial        Review        Section 

(August  19) 38 

Shipping  and  Shipbuilding: — 

Conditions    of    a    Shipping     Kevival. 

Banking     and    Commercial     Review 

Section  (August  19) 24 

Freights.       (.fee     Tabular     Appendix, 

ireekly). 
Index  Number  of  Shipping  Freights    54,  274 
400,  534.  .')7I.  610,  645,  1038 

t  Annual  Reports  or  Articles  dealing  with  Annual  Reports, 


Shipping  and  Shipbuilding  (cont.)  -. —  paob 

Lloyd's  Register  of  Sliipplng....     90,  172,  543 
.Merchant  Fleets  of  the  World.     Bank- 
ing and  Commercial  Rertew  Section 

(.\ugu8t  19) 22 

Production  in  Shipbuilding  and  Engi- 
neering Industries 968 

Shipbuilding  on  the  North  East  Coast...  1 138 
Shipping  Companies'  Results.    Banking 
and    Commercial     Re\iew     Section 

(.August  19) 18 

Soimd  Shipping  Policy 93 

Wreck  Statistics,  1921 273 

Siberia.     Japan  and 9,  94 

Silk  Crop.     Chinese 217 

Silk.    Eri 420,  443 

Six  Years  in  Bolivia 345,  477 

Slight  Decrease  in  Unemployment...  510 

Sound  Shipping  Policy 93 

South  Africa : — 

Business  Conditions  in  South  Africa....  204 

"  Clmrtered  "  .Agreement  139 

Municipality  of  Johannesburg 106* 

Rhodesia  and  the  South  African  Union  200 
Rhodesian  Mmeral  Output ....       24,  309,  439 

South  African  Banking 438 

South  African  Currency  Question 167 

South  African  Exchange  Rates 1044 

South  African  Railways 167 

South  African  Reserve  Bank 770 

Union      of      S.A.      Exchange      Rates 
iWeetly,  in  Tabular  .flppendlx). 

South  and  Central  America : — 

Anglo-South  American  Handbook 16 

Book  on  Argentina 407 

Central     American     Exchange     Rates 
(Weekly,  in  Tabular  Appendix). 

■  Mining  in  Bolivia 477 

South  .American  Borrowing 205 

South  American  Electrical  Concessions  306 

.South  Wales  Industries 1051 

Sovietism  and  Western  Europe 162 

■Spain.     Commercial  Treaty  with   ...  239 

Split  Commissions 526 

State  Aid  for  Indian  Industrj- 539 

State- Aided  Housing  Schemes   242 

State  and  LTnemployment 963 

State  Trading  Losses 511 

Stock  Exchange  (Weekly)  : — 

Argentine  Railway  Dividend  Prospects  82 

Argentine  Railway  Stocks 598,  994 

Banks  and  Brokers 706 

Bearer  Bond  Coupons 360 

Clearing  the  Pre-War  Account 264 

Company      Finance     and     Debentiu-e 

Values 156 

Current  Market  Influences 426 

Gilt-Edge  Conversion  Rights 494 

Investment  Outlook 392 

Market  in  Rupee  Securities 192 

Mexican  Bonds 232 

Non-Restricted  Rubber  Companies "   635 

Oil  Position 462 

Oil  Share  Prices 4 

Option  Bujing  by  the  Public 328 

Rand  Share  Market 44 

Split  Commissions 526 

Stock  Exchange  Administration  in  New 

York 169 

Stock  Exchange  Legislation 296,  614 

Stocks  and  Shares  in    1922.     Banking 
and     Commercial     Review    Section 

(August  19)   8 

Transfer  of  Inscribed  Stock 403 

Turkish  Securities 672 

Success  at   Lausarme 1079 

Suez  Canal  Traffic 374 

Sugar: — 

Home-Grown  Sugar 403 

Java  Sugar  Trade 97 

Maize  and  Sugar-Beet  Production 972 

Sugar  Supply 719 

Business  Conditions  in  U.S.A 244 

Sweden : — 

Business  Conditions  in  Sweden 14 

Industrial  Outlook  in  Sweden 242 

Swedish  Tr.ide  I'rospects  228 

Swiss  Capital  Levy  Rejected 1005 


Tabular  Ajipendix  ( Weekly). 

Tangan vika  Territory 200 

Tariff  and  Trade   540 

Tea  Outturn  and  Prices 511 

Textile  Trade.     Wool  18 

Timber 311 

Timbers.     Canadian 55 

Trade  Balances  of  the  United  King- 
dom.     Banking  and   Commercial 

Review  Section  (August   19) 11 

Trade.      Government  and   677 

Trade  in  West  Africa : 770 

Trade  Union  Membership 472 

Transfer  of  Inscribed  Stock 403 

Treasury    Bill    Tenders   ( Weekly,   in 
Money  Market). 

Treasury  Bills  and  the  Market 739 

Treasury  Bond  Tenders   ( Weekly,  in 
Money  Market). 

Trend  of  Investment  Values 688 

Trust  Movement  in  British  Industry 

50,  128,  501,  679,  967 
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Approaching  Crisis  at  Lausanne 1128 

Capitulations.   The ■••■•       713 

Foreign  Insurance  Companies  In  Turkey     1004 

Greek  v.  Ottoman 199 

Imperial  Ottoman  Bank Ibi 
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Near  East,  The 467,  604,  103a 
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Reconstruction  of  Turkey 10i9 

Turkish  Attitude 199 

Turkish  Fmance ;0^ 

Turkish  Securities '"•^ 

Turkish  Threat .•  _  431 

Turkish  Trade  and  Finance 476,  648 

u 

Unemployment 510,  647 

United    Kingdom    Iron    and    Steel 

Production  92,  278.  403,  538,  727,  1043 

United  Kingdom  Mineral  Produc- 
tion, 1921 749 

Upward  Trend  of  Prices 59 

Uruguay : — 

A  Source  of  Food  Supply pi'^ 

Is  it  a  Phase  ? 1001 

V 

Vagaries  of  the  Mark 1071 

Vassar-Smith.     Death  of  Sir  R.   ...  202 

Venezuela 1042 

Victorian  State  Finance 980 

w 

Wage  Adjustments  in  Great  Britain  510 

Wages.     The  FaU  in 568 

Wages.   International  Comparison  of 

Real 611 

Water  Power 377,  514 

Water  Power  in  Canada.  Banking 
and  Commercial    Review   Section 

(August  19) 28 

What  is  Germany  domg?  291 

Wheat  Supply....". 695 


PAQB 

Wholesale  and  Retail  Prices 567 

Wholesale    Prices    of    Commodities 

( Weekly,  in  Tabular  Appendix). 
Wool  :— 

British    Australian    Wool    Eeallsation 

Association 308,  622 

Canada  as  a  Wool  Producer 943 

Handsome  Wool  Profits 981 

Review  of  the  Wool  Position.    Banking 
and     Commercial     Eevlew     Section 

(August  19) 28 

Supply  of  Cross-Bred  Wool 97 

Wool  Industry.      B.^nkmg    and   Com- 
mercial Review  Section  (Augiist  19)..        30 

Wool  Situation 656 

Wool  Textile  Trade 18 

Working    of    the    Federal    Reserve 

System  57 

World's  Currency  Problem 

304,   342,   371,  404,  469  and 
Banking  and  Commercial  Review 

Section  (August  19) 12 

World's  Harvests 282 

Y 

Yugo-Slavian  Finance  and  the  Dinar     972 

COMPANIES'  REPORTS,   ETC. 
ADVERTISED. 

Date  of 
Issue 
Anglo-South     American     Bank 

(p.  iv)  Oct.  21 
Bank  of  Liverpool  and  Martins 

(p.  in)  Jvily  15 
Bank  of  New  Zeftland...(p.  iii)  Sept.  23 
Banque  Beige  pour   I'Etranger 

(p.  ii)  Nov.  25 
Bass,      RatcUff    and    Gretton 

(p.  u)  Aug.  12 
British  Overseas  Bank  (p.  iii)  Dec.  16 
Central  London  Railway  (p.  ii)  Oct.  21 
Chesapeake   and  Ohio  Railway 

(p.   28)     July      1 


COMPANIES'  REPORTS,  ETC. 


City  and  South  London  Railway 
(p.  ii) 

Commercial     Banking     Co.     of 
Sydney (p.  ii) 

Commonwealth  Bank  of  Austra- 
Ua (P-  iii) 

ConsoUdated  Main  Reef  (p.  ii) 

Crosses  and  Heatons'  Associated 
MiHs (p.  ii) 

De  Beers  Consolidated  Mines 
(p.  u) 

General    Mimng    and    Finance 
Corporation {p.  iii) 

India  Four  and  a  Half  per  Cent. 
Loan (p.  ii) 

International  Banking  Corpora- 
tion     (p.  ii) 

Italo-Belgian  Bank (p.  ii) 

Johannesburg  Consolidated  In- 
vestment        (p.  ii) 

London  Electric  Railway  (p.  ii) 

London  Life  Association  (p.  iv) 

Marconi's    Wireless    Telegraph 
(p.  ui) 

Modderfontein  (New)  Gold 

(p.  iii) 

National  Bank  of  South  Africa 
(p.  iii) 

Nourse  Mines   (p.  iii) 

Piatt  Brothers (P-  iii) 

Roumanian  Government  Trea- 
sury Bills (p.  iii) 

Royal  Bank  of  Scotland  (p.  iv) 

Transvaal  Gold  Mining  Estates 
(p.  ii) 

Victoria  Five  per  Cent.  Conver- 
sion Loan    (p.  iv) 


(cotU.)  : — 

Date  of 

Issue 

Oct. 

21 

Sept. 

9 

Oct. 

7 

Sept. 

30 

Sept. 

2 

Dec. 

23 

Oct. 

21 

Oct. 

28 

Oct. 

14 

Dec. 

16 

Sept. 
Oct. 

23 
21 

Nov. 

25 

Nov. 

4 

Sept. 

30 

July  1 

Sept.  30 

July  8 

Aug. 
Dec. 

26 
2 

July 

15 

Sept. 

23 

COMPANY    MEETINGS. 


AbossoGoId 

Aerated  Bread 

African  and  Eastern  Trade  Corporation 

African  and  European  Investment 

African  (New)  Co 

AUsopp  (Samuel) 

Amalgamated  Cotton  Mills  Trust 

Amalgamated  Rubber  Estates 

Anchor  Line  (Henderson  Bros.) 

Anglo-American  Corporation  of  South  Africa 

Anglo- Argentine  Tramways 

Anglo-Ceylon  and  General  Estates July 

Anglo- Egj-ptian  Bank 

Anglo-Persian  Oil 

Anglo-South  American  Bank 

Ansell's  Brewery 

Apolhnaris  and  Johannis 

Argentine  Great  Western  Railway 

Argentine  Iron  and  Steel 

Argentine  Navigation 

Arizona  Copper 

Ash  (Claudius) 

Assam-Bengal  Railway 

Assam  Railways  and  Trading 

Australian  Estates  and  Mortgage 

Australian,  Mercantile.  Land  and  Finance... 

Bahia  Blanca  and  N.W.  Railway 

Bajoe  Kidoel  Rublier  and  Produce 

Bank  of  British  West  Africa 

Bank  of  Montreal 

Bank  of  New  South  Wales 

Bank  of  New  Zealand 

Bank  of  Roumania 

Barclay,  Perkins 

Barcelona  Traction,  Light  and  Power 

Beardmore  (Wm.) 

Bengal  Nagpur  Railway 

Bisichi  Tin  Co,  (Nigeria) 

Brakpan  Mines 

British  Burmah  Petroleum 

British  Empire  Trust 

British  North  Borneo  (Chartered) 

Brown  (John) 

Buenos  Ayres  and  Pacirtc  Railway 

Buenos  Ayres  Great  Southern  Railway 

Buenos  Ayres  Western  Railway 

Burmah  Oil 

Bush  (W.  J.) 

Calcutta  Tramways 

Cam  and  Motor  (Jold  Mining  Co 

C«go  Fleet  Iron 

Carreras 

Castlefleld  (Klang)  Rubber 

Central  Argentine  Railway 

Centrifugal  Separators 

Channel  Tunnel 

Chinese  Engineering  and  Mhimg 

City  Deep 

City  Life  Assurance 

City  of  San  Paulo  Improvements 

Clerical,  Medical  and  General  Life  Assurance 

Colombian  Corporation 

Colombian  Oilfields 

Coltness  Iron 

Commercial  Bank  of  Spanish  America 

Compagnie  Aramayo  de  Mines  en  Bolivie... 

Consolidated  Gold  Fields  of  South  Africa... 

Consolidated  Mines  Selection 

Crown  Mines 

Dalgetv 


1112 
1022 

388 
1130 

315 

1151 

1064 

36 

353 

71 

1104 


1059 
624 
950 
162 
663 

1150 

1105 

1110 
323 
737 
521 
109 
948 
631 
654 
108 

1145 
108 
452 
183 
35 
78 
451 
662 

1068 
225 

1150 

74 

737 

33 

591 

630 

630 

110 

323 

76 

700 

986 

1107 

1024 

630 

291 

76 

1065 

38 

664 

520 

521 

738 

1151 

590 

662 

184 

988 

666 

37 

949 


De  la  Rue  (Thomas) 

De  Trey 

Dinniugton  Main  Coal  

Distillers  Co 

Dorada  Extension  Railway 

Dorman,  Long 

Dunlop  Rubber 

East  Rand  Mining  Estates 

Eastern  Extension,  Atistralasia  and  China 

Telegraph 

Eastern  Telegraph • 

Eastwoods  

Ebbw  Vale  Steel,  Iron  and  Coal 

Edmundson's  Electricity  Corporation 

Enghsh,  Scottish  and  Australian  Bank 

Erinold 

Estates  Control 

Exploring  Land  and  Minerals 

Frederick  Hotels 

Furness,  Withy 

Geduld  Proprietary 

General  Electric 

Goode,  Durrant 

Ciordon  Hotels 

Great  Boulder  Proprietary  

Harrisons  and  Crosfleld 

Harrods  (Buenos  Aires) 

H.E.H.    The    Nizam's    Guaranteed    State 

BaUways 

Hotel  CecU 

Ho^^s 

Howard  and  Bullough   

Hudson's  Bay 

Ilhngworth,  Morris 

Imperial  Bank  of  Persia 

Imperial  Ottoman  Bank 

Ind,  Coope 

International  Tea  Co 

Java  Para  Rubber  Estates 

Johannesburg  ConsoUdated  Investment 

Johore  Para  Rubber  

Jorehaut  Tea 

Kern  River  Oilfields  of  California 

Lautaro  Nitrate  

Leyland  and  Birmingham  Rubber, 

Lloyd  (Edward)  

London  and  North  Western  Railway 

London  and  Rhodesian  Mining 

London  and  River  Plate  Bank 

London,  Chatham  and  Dover  Railway,  260, 

736, 

London  Maritime  Investment  

London  Nitrate 

Lyons  (J.) 

Malayan  Tin 

Maltby  Main  Colliery 

Marconi's  Wireless  Telegraph 

Mergiii  Crown  Rubber 

Messina  (Transvaal)  Development 

Mexican  Railway 32, 

Midland  Railway 

Minerals  Separation 

Mitchells  and  Butlers 

Modderfontein  Deep  Levels 

Molassine 

Mond  Nickel   

Montevideo  Telephone 

Mozambique  Oil  and  Mineral  Concessions.... 

Napier  (D.) 

Nationiil  Bank  of  New  Zealand 


324 
113 

34 

150 

737 

1062 

1103 


588 
587 
226 
355 

33 
733 
661 

77 

36 
592 
354 

40 
151 
554 
185 

37 

591 

1108 

591 

1106 

77 

77 

35 

152 

1146 

182 

1066 

114 

701 

1108 

951 

187 

593 

74 

456 

592 

951 

1110 

1102 

1067 
950 

1023 
420 

1113 

34 

590 

1067 
36 

1101 
952 
188 
289 
39 
114 
186 
664 
989 

1105 
73 


National  Bank  of  Scotland 1103 

National  Bank  of  South  Africa 218 

Nestl6  and  Anglo-Swiss  Condensed  Milk...  1107 

New  Modderfontem  Gold 1025 

Niger  Co 187 
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THE   QUARTER'S   REVENUE. 

Though  the  disimprovement  in  the  conditions 
affectmg  the  revenue  has  not  yet  had  time  to  become 
fully  reflected  ia  the  National  Accomits,  yet  the 
returns  for  the  Ci[uarter  just  expired  already  show  a 
diminution  in  the  tax-income  as  compared  with  the 
corresponding  period  of  last  year.  The  decline  in 
the  total  revenue  is  £«,0I4,232,  but,  on  the  other 
hand,  ordinary  expenditure  shows  an  even  greater 
decrease,  being  only  £19  ',218,923  during  the  cpiarter 
just  ended,  as  agaiiist  £271,42  ),2!0  in  the  first  three 
months  of  last  financial  year.  The  position  has, 
therefore,  improved  to  the  "extent  that  the  Accounts 
have  to  show  a  deficit  of  £1,034,770  for  the  i  eriod 
April  1-June  30  of  the  current  year,  as  com- 
pared with  a  deficit  of  £67,252,000  in  the  corre- 
sponding period  of  last  year.     A  comparison  of  the 
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aggregate  revenue  and  expenditure  is  contained  in 
the  following  table  : — ■ 

-     COMPAEISOX  OF  PvEVENUE  AND  EXPENDITUUE. 
(In  thousands  of  £'s.) 

Quarter  ended 
June  80, 

f ^        Decline 

1922  1921         in  1922 

Revenue  195,154      204,168        9,014 

Expenditure 199,219       271,420        72,201 

Revenue  Deficit ■     4,065        67,252       63,187 

A  detailed  comparison  of  the  revenue,  shown  in 
the  subjoined  statrcment,  shows  that  there  is  a  falling 
oS  in  only  a  few  branches  of  tax-revenue.  The  most 
important  is  a  decline  of  £16,000,000  in  Excess  Profits 
Duties,  which  is,  of  course,  in  accordance  with 
expectations.  Excise  duties  show  the  substantial 
shrinkage  of  £18,000,000,  at  £33,700,000.  As  regards 
income  tax  there  is  only  a  sUght  decline,  at  £57,433,000. 
It  is  important  to  remember,  however,  that  the 
altered  conditions  wiU  not  come  into  force  as  regards 
the  mcome-tax  until  after  the  July  collection.  The 
receijits  up  to  the  present  are  in  respect  of  last  year's 
assessment.  Collections  under  the  new  os.  in  the 
£  rate  will  not  commence  until  January  next,  and  the 
inclusion  of  one  bad  year  in  the  three  years'  average 
on  which  assessments  are  based  will  not  come  into 
force  until  then.  The  revenue  has,  therefore,  a 
considerable  resj^ite  until  it  begins  to  suffer  from 
reduced  income-tax  reccijits.  Another  department 
of  revenue  proceeds  from  the  sales  of  surplus  assets 
(though  these  camiot  properly  be  described  as 
revenue),  which  was  expected  to  show  a  substantiallj- 
reduced  yield,  has  proved,  in  fact,  slightly  more 
productive  than  durmg  the  first  quarter  of  last 
year.  Customs,  Estate  Duties  and  the  Corporation 
Profits  Tax  show  substantially  increased  fields  as 
comjiared  with  last  year,  and  among  non-tax  items 
of  revenue  it  is  satisfactory  to  note  that  the  reduced 
Post  Office  charges  have  not  reduced  the  j^roductive- 
ness  of  this  undertaking,  the  yield  of  the  Post  Office 
Services,  on  the  contrary,  showing  an  increase  of 
£2,800,000  to  £12,300,000. 

DETAILS  OF  REVENUE. 
(In  tliousands  of  £'s.) 

April  1  —  June  30 

■ -I-  or  — 

1922  1921  in  1922 

Customs 31,309  28,345  +    2,964 

Excise  36,738  44,896  —  8,168 

Motor  Vehicle  Duties 1,703  1,421  +      282 

Estate,  etc..  Duties  16,591  10,924  +  5,667 

Stamps 3,442  2,697  +       745 

Land  Tax  and  House  Duties      . .  . .  470  390  +        80 

Property  and  Income  Tax  (inc.  Super-Tax)  57,433  63,900  —  6,467 

Excess  Profits  Duties,  etc.  ..  ..  954  17,114  — 16,160 

Corporatioii  Profits  lax 3,817  2,020  +   1,797 

Post  Office 12,300  9,500  +   2,800 

Crown  Lands         . .  . .  . .  . ,  220  130  -f-        90 

Interest  on  Sundry  Loans  ..         ..         1,933  1,955  —       22 

Miscellaneous — ■ 

Ordinary  Receipts        13,546  6,869  +  6,677 

Special  Receipts  14,698  14,008  +      690 


Total  Revenue      . .         . .         . .     195,154 


204,168 


•  9,014 


As  regards  expenditure  the  main  branches — 
interest,  etc.,  on  War  Debt  and  Supply  Services — 
show  heavy  reductions.  The  former  account  for 
only  £98,776,948  during  the  quarter  as  against 
£112,034,863  in  the  first  quarter  of  1921-22.  The 
quarter's  saving  in  the  Supply  Services,  following 
the  various  economies  made  by  the  Government, 
amounts  to  £57,400,000.  In  this  connection,  how- 
ever, it  is  to  be  noted  that  portion  of  the  saving  is 
to  be  attributed  to  the  exclusion  of  Ireland  from  the 
area  embraced  by  the  Accounts.  This  exclusion,  on 
the  other  hand,  would  be  expected  to  affect  the 
revenue  more  markedly,  and  it  must  be  admitted 
that  ill  view  of  this  consideration  the  revenue  has 
made  a  creditable  showing.  A  detailed  comparison 
of  expenditure  during  the  two  periods  is  shown  in 
the  following  table: — 

DETAILS  OF  EXPENDITURE. 
(In  thousands  of  £'s.) 

April  1 — June  30 

, ' V  -I-  or  — 

in  1922 

+       195 

—15,252 

+         20 

—      222 

—  +       510 

714  —      419 

452  +       338 

152,290  —57,365 


Permanent  Charge  of  Del>t 

Interest,  etc.,  on  War  Debt 

Road  Fund 

Payments  to  Local  Taxation  Accounts 

Payments  to  Northern  Ireland  Exchequer 

Land  Settlement  . . 

other  Consolidated  Fund  Services 


1922 
4,087 
96,776 
986 
850 
510 
295 
790 


1921 

3.892 

112,035 

966 

1,072 


Supply  Services    . .         . .         . .         . .       94,925 


As  regards  the  Capital  changes  shown  in  the 
statement  the  most  important  is  a  reduction  of 
£64,000,000  in  the  floatmg  Debt  during  the  quarter. 
This  is  aU  the  more  satisfactory  as  on  the  whole 
year's  Accounts  a  Debt  reduction  on  balance  is  not 
being  looked  for.  A  decline  in  the  Treasury  BUls 
outstanding  accounts  whoUy  for  the  reduction  in 
the  total  floating  debt,  and  some  of  the  reduction 
here  has  required  borrowing  on  Ways  and  Means 
Advances,  the  total  of  which  has  risen  during  the 
quarter  by  £57,500,000.  As  compared  with  June  30, 
of  last  year,  the  total  of  Ways  and  Means  Advances 
outstanding  on  to-day  shows  an  increase  of 
£52,514,000,  but  it  is  to  be  noted  that  of  the  amount 
outstanding  on  the  former  date  £39,250,000  repre- 
sented Advances  by  the  Bank  of  England.  Treasury 
Bills  have  been  paid  off  during  the  twelve  months  to 
the  extent  of  £461,000,000,  due  to  the  low  yield  on 
this  form  of  investment  brought  about  by  the 
Treasury's  policy  of  constantly  offering  for  tender  an 
amount  of  new  biUs  less  than  the  amount  to  be 
retired.  Judging  by  present  tendencies,  however, 
the  amount  of  Treasury  BOls  outstanding  should 
rise  during  the  coming  inont  s  more  nearly  to  tnat 
recorded  at  tlie  commencement  of  tne  financial 
year.  The  changes  in  the  composition  of  the  floating 
debt  are  analysed  in  the  following  table. 

THE  FLOATING  DEBT. 
(£'s,  OOO's  omitted.) 

Amount  Outstanding.  -f  or  — ■  June  30, 

1922,  on 


June  30,  Mar.  31,  June  30,    Mar.  31,      June  30, 


1921 


1922 


1921 


1922  1922 
Ways  and  Means  Advances — 

Bv  Bank  of  England     ..   40,000  Nil.  39,250     -1-40,000          +750 

Bv  Public  Departments  164.838  147,302  113,074     -t-17,536     4-51,764 

Totil  Wavs  and  Means     ..204,838  147,302  152,324     4-57,536     4-52,514 

Treasury  Bills       ..         ..760.525  882,219  1,221,647—121,694—461,122 


Total  Floating  Debt     .  .965,363  1,029,521  1,373,971  —64,158    —408,608 

The  most  important  Exchequer  receipts,  and  the 
leading  Exchequer  issues,  during  the  quarter  just 
expu'ed  are  set  out  in  the  subjoined  tables.  Amongst 
the  receipts  the  chief  item  is  provided  by  the  Five 
per  Cent.  Treasury  Bonds  which  yielded  a  total  of 
£61,422,074.  The  4i  per  cent,  issue,  which  replaced 
the  foregoing,  has  so  far  produced  £11,213,700. 
Among  the  outgoings,  besides  the  repajonent  of 
Treasury  Bills,  above  mentioned,  £19,612,188  of 
the  Five  per  Cent.  Exchequer  Bonds,  1922,  was 
retired,  the  remainder  bemg  converted  into  a  long 
term  security,  and  £8,000,000  of  our  external  debt 
was  repaid. 


PRINCIPAL  EXCHEQUER  RECEIPTS. 

Ways  and  Means  Advances  (net) 

Nat.  Savings  Certificates  (net)    . . 

Five  per  Cent.  Treasury  Bonds,  1927   . . 

Four-and-a-half  per  Cent.  Treasury  Bonds,  1932 

Reduction  in  Exchequer  Balances 


PRINCIPAL  EXCHEQUER  ISSUES. 


Revenue  deficit     . .' 
Treasury  Bills  repaid  (net) 
Securities  purrcndercd  as  Revenue 
New  Sinking  Funds 
Exchequer  Bonds  repaid . . 
External  Debt  repaid  (net) 


57,536,000 
21,198,000 
61,422,074 
11,213,700 
7,562,326 


£ 
4,064,770 
121.538,000 
3.902,014 
2,000,000 
19,612,188 
8,313,336 


Total  Expenditure 


199,219         271,421 


72,201 


Though  the  last  week  of  the  month,  funds  seemed 
to  be  in  more  plentiful  supply  during  the  current  week 
than  during  last  week — due  probably  to  the  very 
large  volume  of  maturities.  Higher  than  2|  per 
cent,  was  not  paid  for  day-to-day  loans,  except 
to-day,  when — it  being  the  last  day  of  the  month — ■ 
3  per  cent,  was  asked  for  overnight  money.  Yester- 
day loans  until  Monday  commanded  three  per  cent., 
but  21  per  cent,  was  the  general  quotation  for 
fixtures.  A  small  amount  was  bo^ro^^•ed  from  the 
central  institution  for  a  week  at  four  per  cent,  on 
all  days  except  Tuesday.  The  Discount  market 
showed  an  uncertain  tendency,  with  quotations  on 
the  whole  inclined  to  -ttcaken  in  expectation  of 
easier  monetary  conditions  in  the  turn  of  the  month. 
As  we  foreshadowed  last  week,  the  rate  for  additional 
Treasury  bills  was  fixed  at  1|  per  cent.     This  quota- 


July  1,  1922.] 


THE    STATIST. 


tion  was,  however,  withdrawn  yesterday.  Fine 
three-months'  bills  were  quoted  to-day  at  around  2  J 
per  cent.,  but  some  houses  were  quoting  2 J  per  cent. 


It  i.s  but  natural  that  to-day's 
Treasury  Treasury  Bills  should  go  at  a 
Bill  Tenders,  jjjghpj.  j^^^p  t^jj,^  i;,gt  week,  seeing  that 
last  week's  allotment  formed  the  favoured  end  of 
September  maturity.  Monday  to  Friday  dates, 
tendered  for  at  £99  9s.  were  allotted  to  the 
extent  of  about  fifty-seven  per  cent.,  above  in  full. 
Applicants  for  Saturday  bills  at  £99  9s.  2d.  and  above 
received  i:i  full.  The  '  on-tap  "  rate  for  next  week 
will  probably  be  retained  at  1|  per  cent.  A  year's 
record  of  the  tendering  for  Treasury  Bills  is  shown  in 
the  following  table  : — 


(OOO's  0 

mitted.) 

Average 

Average 

"^       Tendered    Rate 

Tendered 

Bate 

Date.    Allotted      for 

% 

D.ate.     Allotted      for 

% 

1921        £            £ 

£  s.    d. 

1922        £            £         £ 

3.     d. 

July     1  60,000    77,540 

5     7    3-34 

Jan.     6  60,000    84,175    3 

411-73 

July    8  55,000  117,200 

5     3    664 

Jan.   13  60,000    78,545    3 

13  10-73 

July  15  60.000  122,740 

4  19    4-84 

Jan.  20  50,000    79,470   3 

13    7-62 

July  23  50,000  123,005 

4     8    3-31 

Jan.  27  35,000    47,925    3 

9    0-43 

July  29  60,000    99,975 

4     8    7-82 

Feb.     3  35,000    55,480    3 

6  11-26 

Aug.    5  60,000    77,955 

4  10  10 

Feb.   10  25,000    41,440    3 

1    0-77 

Aug.  12  45,000    74,340 

4  15    3-8 

Feb.  17  30,000    48,565    3 

1    3-89 

Aug.  19  45,000    78,435 

4  1410-62 

Feb.  24  25,000    39,345    3 

0   8-26 

Aug.  26  50,000    75,145 

4  13    0-38 

Mar.     3  35,000    45,805    3 

3    114 

Sept.    2  50,000    83,540 

4     7    1-53 

Mar.  10  35,000   58,270   3 

3    1-81 

Sept.    9  50,000    73,835 

4     1    6-36 

Mar.  17  40,000    70,S25»  3 

7    2-78 

Sept.  16  45,000    71,075 

4     0    6-3 

Mar.  24  53,000    95,512*  3 

2    6-3 

Sept.  23  60,000    83,985 

3  1911-31 

Mar.  31  45,000  105,935*  2 

17  11-31 

Sept.  30  60,000    83,755 

4     9   2-31 

Apr.     7  45,000  118,597*  2 

13    16 

Oct.      7  60.000134,390 

4     3    0-81 

Apr.  13  45,000114,371*2 

7    6-3 

Oct.    14  60,000127,825 

3  18    313 

Apr.  21  47.970    73,555*2 

9    1-98 

Oct.   21  60,000    84,160 

3  13    8-38 

Apr.  28  50,000    81,875    2 

7    5-81 

Oct.   28  60,000    83,445 

3  14    5  63 

May     o  50,000   80,650   2 

3   0-52 

Nov.    i  60,000    87,405 

3  16   2-67 

May  12  45,000   87,140   2 

6    8-63 

Nov.  11  45,000    78,340 

3  17    0-43 

May  19  43,000    88,445   2 

7    2-41 

Nov.  18  40,000    54,365 

3  17    8-27 

May  26  47,700    79,255*2 

5    2-06 

Nov.  25  45,000    78,155 

3  14   215 

June    2  48,000    67,630*2 

7    8-49 

Dec.     2  50,000    67,640 

3  12   007 

June    9  48,900   76,795*2 

6    9-94 

Dec.     9  45,000    82,850 

3     8    1-71 

June  16  46,000   69,225*  2 

8    0-44 

Dec.  16  45,000    66,840 

3     5    3-41 

June  23    50,000    82,215*  2 

1     7-4 

Dec.  23  60,000    67,975 

3     7  1109 

June  30  47,000   84,230*  2 

2  11-55 

Dec.  30  60,000117,040 

3  13    6-52 

•  Includes    tenders    lor    Treasury    Bonds. 

Tenderers  had  to  pay  a  higher  price 
Treasury  Bond  for   to-day's    Treasury    Bonds.     The 


Tenders. 


total  amount  allotted  was  £3,000,000. 


Applications  at  £98  is.  were  allotted  to  the  extent  of 
about  88  per  cent.,  above  in  full.  The  latest  and 
previous  results  are  as  follows  : — 


1922 

Allotted 

Average  price  % 

£ 

£    s.  d. 

May  28 

. .      2,300,000 

98  13     7.82 

June   2 

. .      2,000,000 

98  13     8.4 

June    9 

..      1,100,000 

98     1     5.45 

June  18 

. .      4,000,000 

98     4     2.55 

June  23      ■  . . 

. .      5,000,000 

98     3     0.9 

June  30 

. .      3,000,000 

98     4     4.8 

The  maximum  amount  of  bills  and  bonds  combined 
to  be  offered  by  tender  on  July  7  is  £50,000,000. 

The  Berlin  mark  again  depre- 
Foreign  ciated  sharply  during  the  current 
week.  Starting  at  1,554  on  Monday, 
the  rate,  after  an  initial  decline,  rose  to  1,6.52-1,657 
to-day.  This  compares  with  1,205  at  the  beginning 
of  the  current  month.  The  New  York  rate  again 
declined.  The  quotation  was  as  low  as  4.39|  on 
Monday,  but  on  Tuesday  there  was  a  recovery  to 
4.4:1|.  Since  then,  however,  there  has  been  a  fresh 
relapse,  and  to-day's  mean  rate  is  4.40|.  The 
Montreal  rate  similarly  fell  back  from  4.51  to  4.49J. 
Sterling  lost  in  value  in  all  European  centres  with 
the  exception  of  Christiania.  The  latter  rate,  which 
has  been  conspicuously  weak  during  the  whole  of 
the  present  month,  rose  on  the  week  from  26.77  to 
26.89.  Allied  currencies  again  depreciated.  The 
Paris  rate  rose  from  51.8  to  52.80i,  the  Brussels 
quotation  advanced  from  54.57  to  55.65^,  and  the 
Italian  rate  Ls  higher  at  94.  The  Viennese 
quotation  is  to-day  around  84,000  crowns  to  the  £, 
as  against  71,000  a  week  ago.  The  Buenos  Ayres 
rate  rose  from  44^d.  to  44|d.  Among  other  extra- 
European  currencies  the  Shanghai  tael  became 
^  dearer  at  3s.  7fd.,  and  the  Hongkong  dollar 
gained  id.  at  2s.  7id. 


Bullion. 


All  offerings  in  the  gold  market 
were  taken  for  shipment  to  the 
United  States  in  the  earlier  part  of  the  week 
owing  to  the  absence  of  Indian  bu\-ing.     Latterly, 
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however,  some  of  the  metal  has  gone  to  India. 
The  silver  market  was  again  unusually  quiet, 
and  fluctuations  were  confined  within  narrow  limits. 
China  bought  moderateh',  and  buying  as  well  as 
selling  orders  arrived  from  the  Indian  Bazaars.  The 
Continent  kept  the  market  supplied.  America  was 
disinclined  to  offer  on  account  of  the  relapse  in  the 
dollar  Exchange.  Quotations  since  a  week  ago  are 
as  follows  : — 


Silver  (per  oz.  std. 

June 

June 

June 

June 

June 

June  Average 

.925  ane) 

24 

26 

27 

28 

29 

30 

Cash      . . 

355d. 

355d. 

36id. 

36}d. 

36id. 

36id.  3604d 

Forward 

35id. 

35id. 

36id. 

36W. 

36id. 

36Jd.  36-04d 

Gold  (per  oz.  flue) 

— 

94/0 

93/4 

93/8 

94/2 

93/7     93/9 

The  Juns  half-yearly  settle- 
Currency  Notes,  ments  have  on  the  present  occasion 
been  responsible  for  an  expansion, 
though  a  small  one,  in  the  circulation  both  of  currency 
notes  and  Bank  of  England  notes.  This  is  not  an 
unhopeful  sign  as  it  indicates  that  the  after-effects 
of  the  trade  depression  are  no  longer  able  to  dominate 
completely  the  contrary  influences  making  for 
currency  expansion.  During  the  week  to  Wednesday 
last  the  Treasury  note  issue  rose  by  £768,455.  This 
contrasts  with  a  decline  of  £1,049,764  during  the 
corresponding  week  of  last  year.  The  total  out- 
standing, including  certificates,  on  the  2Sth  ult. 
was  £294,773,870,  being  £27,086,089  below  that 
recorded  on  June  29,   1921. 

,  The     Bank      return      shows     an 

England.  expansion  of  £4,192,000  in  Govern- 
ment Securities  due  to  the 
current  week's  borrowing  on  Ways  and  Means 
by  the  Government.  Non-GJovernment  deposits  are 
£1,931,305  higher,  at  £115,088,000.  The  increase  in 
the  Bank's  note  issue,  mentioned  above,  was 
£1,675,000,  and  the  total  outstanding  on  Wednesday 
last,  at  £123,048,000,  is  the  highest  recorded  since 
March  1  last.  The  gold  holdings  gained  £64,000. 
In  consequence  of  the  increase  in  the  note  circulation 
and  in  deposit  liabilities  the  Bank's  reserve  ratio 
shows  a  fall  from  19.9  per  cent,  to  18.5  per  cent. 

NEW   YORK. 

Further  increases  in  loans  and  in  deposits  are 
shown  in  the  latest  statement  of  the  New  York 
Clearing  Banks. 

The  following  money  rates  were  quoted  in  New 
York,  according  to  cables  received  from  the  Irving 
National  Bank  of  New  York  : — 


June  29, 

June  22, 

June  15 

June  8 

June  1 

1922 

1922 

1922 

1922 

1922 

% 

% 

% 

°o 

Call  money    . . 

4} 

2J 

3i 

3i 

4i 

Time  monev  (90  days 

mixed  coll.) 

41 

4 

a 

4i 

41 

Bank  acceptances  : — 

Members,  eligible,  90 

days 

3i 

3} 

31 

3} 

31 

Non-members,  eligible 

90  days  . . 

34 

3i 

3J 

3i 

3i 

Ineligible,  90  davs . . 

3i 

3i 

3i 

3i 

3i 

Commercial  acceptances, 

90  daya 

H 

41 

4 

4i 

4i 
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^toll  (it(IlM0t 


Minina- 

r?     Genenil 

Ticket 

Account 

Buviug  in 

Contango 

f  Contango 

Day 

Dav 

Day 

Consols 

.Tulv  10 

t  Julv  11 

July  12 

July  13 

July  24 

— 

July  24 

July  25 

July  26 

_  July  27 

Aug.    8 

Aug.     1 

Aug.    4 

Aug.     8 

Aug.    9 

Aug.  10 

Aug.  21 

— 

Aug.  21 

Aug.  22 

Aug.  23 

Aug.  24 

Sept.    4 

— 

Sept.   4 

r  Sept.    5 

Sept.   6 

Sept.    7 

Sept.  18 

— 

Sept.  18 

[    Sept.  19 

Sept.  20 

Sept.  21 

Oct.     2 

— ■ 

Oct.     2 

Oct.      3 

Oct.     4 

Oct.     5 

Oct.  16 

— 

Oct.  16 

Oct.    17 

Oct.    18 

Oct.    19 

Oct.    30 

— 

Oct.   27 

Oct.    30 

Oct.    31 

Nov.    2 

Nov.  13 

— 

Not.  13 

Nov.  14 

Nov.  15 

Nov.  16 

Nov.  27 

— 

Nov.  27 

Nov.  28 

Nov.  29 

Nov.  30 

Dec.  11 

— • 

Dec.  11 

Dec.  12 

Dec.  13 

Dee.  14 

Dec.  27 

— 

Dec.  22 

Dec.  27 

Dec.  28 

Dec.  29 

- 

OIL  SHARE  PRICES 

The  carry-over,  Avliich  had  to  be  arranged  at  the 
beginning  of  the  \\eek,wa3  again  meagre  in  vohime, 
partly  because  of  the  uncertam  outlook  in  all  markets 
and  partly  liecause  of  the  onerous  stamp  and  fee 
charges.  The  general  rate  on  Foreign  Bonds  \\as 
3i— 4i  ijer  cent.,  on  Home  Rails  5i— 7|  per  cent.,  and 
on  Foreign  Rails  4i-5|  per  cent.  The  carry-over 
having  been  arranged,  no  marked  desire  to  enter 
into  commitments  for  the  new  account  was  evinced 
by  the  public.  A  welcome  show  of  strength  was 
displayed  by  the  gilt-edge  section,  -which  displayed 
a  string  of  rises  each  day.  Five  per  Cent.  War  Loan 
again  rose  to  par  and  concluded  at  100|.  Closing 
prices  for  Consols  were  57;^  ;  Conversion  Loan,  76J  ; 
Funding  Loan.  874  ;  "  small  "  Victorv  Bonds.  89J  ; 
Five  per  Cent.  National  War  Bonds,  1928,  lOof  ; 
Five-and-a-Half  per  Cent.  Treasury  Bonds,  Series  A. 
110:^  ;  India  Fiye-and-a-Half  per  Cents.,  97J  ;  and 
India  Sevens,  113i.  The  new  India  Five-and-a-Half 
per  Cents,  rose  to  2  premium. 

The  list  of  Victorv  Bonds  drawn  for  repayment 
on  September  1.  1922,  contains  760  £.50.  2.190  £100, 
395  £200.  3.5G  fc500,  463  £1,000  and  177  £5,000  bonds, 
making  in  all  £1,862.000  nominal.  When  presented 
for  payment  the  bonds  must  be  accompanied  by 
all  coujoons  bearing  date  subsequently  to  Sep- 
tember 1,  1922.  from  which  date  interest  payment 
will  cease. 

County  and  Corporation  stocks  were  a  compara- 
tively quiet  market,  but  the  tone  remained  strong  in 
sympathy  with  the  Gilt-edge  section,  and  changes 
when  they  occurred  favoured  sellers.  Colonial  and 
Provincial  Government  stocks  displayed  a  relatively 
large  number  of  appreciations  and  clo.sed  strong. 

The  assfsmation  of  Dr.  Rathenau  had  an  adverse 
effect  on  the  issues  of  Continental  countries  on 
Monday,  but  later  in  the  week  practicalh'  all  price 
mpvements  in  the  Foreign  Bonds  market  were  m  an 
upward  direction.  Chinese,  Japanese,  vSouth  Ameri- 
can. French  and  Turkish  issues  were  in  favour. 
German  Threes  finished  A\ithout  net  alteration. 
Mexican  varieties  were  lower  on  balance. 

A  smaller  account  than  previously  had  to  be 
settled  in  Home  Rnils,  and  business  for  the  new 
account  was  of  small  proportions.  Strong  support 
was  forthcoming  towards  the  close,  and  prices  again 
improved  throughaut  the  list,  Great  Westerns, 
London  Brightens,  and  Xorth  Westerns  being  parti- 
cularly good  features.  A  provisional  agreement 
was  announced  during  the  week  preluding  a.  pre- 
liminary amalgamation  scheme  between  the  South 
Eastern  and  London,  Chatham  and  Dover  Companies 
and  the  South  Eastern  and  Chatham  Railway 
Companies'  ^Managing  Committee  as  a  necessary 
preliminary  to  the  opening  of  grouping  negotiations 
with  the  boards  of  the  London,  Brighton  and  South 
Coast  Railway  and  the  London  and  South  Western 
Railways.  The  proposed  reorganisation  of  cajiital 
has  met  \^-ith  some  opposition  from  the  holders  of 
the  4J  iier  Cent.  Arbitration  Debenture  stock  of  the 
London,  Chatham  and  Dover  Railway  on  the  ground 
of  the  unfairnesG  of  the  exchange  proposed. 

The  announcement  that  the  Ai'gontinc  Govern- 
ment had  published  a  decree  approving  an  increase 
ii  railway  tariffs  brought  in  purchasers  for  the  new 


account  in  Argentine  Railway  issues,  and  in  the 
absence  of  a  supply  of  floating  stock  the  slight  recru- 
descence in  buying  caused  jirices  to  move  sharply 
upwards.  Elsewhere  among  Foreign  Railway  secu- 
rities there  was  little  of  interest.  Grand  Trunks  were 
an  idle  centre.  It  will  interest  holders  of  Grand 
Trunk  Pacific  Four  per  Cent.  Debenture  stock  to 
know  that  Paj'master  Rcar-Admiral  Sir  Francis 
Harrison-Smith,  K.C.B.,  of  Wilcot  Lodge,  Marl- 
borough, is  conducting  an  organised  protest  against 
the  non-payment  of  interest  by  the  Canadian  Govern- 
ment. Of'this  stock  £7,000,000  has  been  issued  for 
cash,  the  greater  part  being  held  in  this  country, 
and  the  holders  in  many  cases  being  of  slender  means. 
The  interest  was  conditionally  guaranteed  by  the 
Grand  Trunk  Railway  Company,  and  in  1919  the 
then  Minister  of  Railways  definitely  stated  that 
"  When  we  take  over  the  system,  we  shall  assume 
the  liabilities  in  connection  with  the  Grand  Trunk 
Pacific."  The  injustice  of  non-payment  of  interest 
by  the  Canadian  Government  is  all  the  more  sur- 
prising when  it  is  remembered  that  the  Pacific  line 
was  put  into  ojieration  by  the  Grand  Trunk  Company 
at  the  specific  wish  of  the  Government. 

A  quiet  week  was  again  experienced  m  the 
Industrial  share  market.  The  carry-over  presented 
little  difficulty  in  view  of  the  moderate  volume  of 
business  to  be  handled.  The  general  continuation 
rate  was  around  5J  per  cent.,  but  British -American 
Tobaccos  were  done  at  3 J  per  cent.,  and  Court aulds 
ran  as  low  as  one  per  cent.  Business  for  "  new  time  " 
showed  no  signs  of  improvement.  Changes  among 
Iron  and  Steel.  Shipping  and  Textile  issues  were 
on  the  whole  of  negligible  importance.  Courtaulds 
were  supported  and  Bradford  Dyers  also  benefited 
from  some  buying  enquiry.  Tobacco  shares  remained 
firm.  Elsewhere  Marconis  eased  on  realisations  and 
Hovis  Breads  advanced  sharply  on  the  news  of  the 
proposed  bonus. 

The  Oil  share  market  presented  a  comparatively 
quiet  aspect-  throughout  the  whole  week  and  i)rices 
tended  in  a  downward  direction.  The  general  atti- 
tude towards  Oil  shares  is  now  one  of  uucertaint}^ 
\Miile  prices  of  all  commodities  were  collapsing  in 
1920  and  1921,  the  earning  capacity  of  the  oil 
industry  alone  remained  almost  without  challenge 
and  share  prices  were  retained  at  artificially  high 
levels  till  the  sudden  break  came  towards  the  end  of 
last  year.  Various  reasons  were  assigned  for  the 
sharp  decline  in  quotations — salt  water  in  Mexican 
pools,  the  calling-in  of  l^an  cover  by  Scottish  bankers 
and  other  more  or  less  plausible  explanations.  The 
real  cause  was,  however,  the  decline  in  the  selling 
value  of  such  products  as  petrol,  jiaraffin  wax  and 
candles  and  the  adverse  effect  of  the  depreciation 
in  silver  currencies  on  the  finances  of  the  undertakings 
which  trade  with  the  East.  Wage  costs  also  con- 
stituted an  adverse  profit  factor.  The  inside  selling, 
which  was  prompted  by  the  knowledge  of  these  facts, 
discounted  then  the  fall  in  profits  which  has  character- 
ised all  the  recently  issued  reports.  The  Royal 
Dutch,  Shell,  Mexican  Eagle,  Burmah  and  Anglo- 
American  reports  all  show  a  marked  shrinkage  in 
the  earnings  of  1921  as  compared  with  1920.  Such 
companies  as  Lobitos  and  Eagle  Oil  Transport, 
which  show  more  favourable  returns,  have  benefited 
from  fa^■ourable  contracts  with  the  bigger  combines 
rather  than  from  the  prosperity  of  the  oil  industry. 
The  publication  of  the  leading  companies'  reports 
during  the  last  fortnight  has  been  accompanied  by  a 
dropping  tendency  in  share  prices. 

The  lower  earnings  refer,  however,  to  a  period 
which  ended  six  months  ago.  In  the  interval  the 
oil  position  has  improved.  The  Mexican  Eagle 
report  states  that  a  considerable  reduction  has  been 
effected  in  wage  schedules  in  Mexico.  A  similar 
decline  has  occurred  in  labour  costs  tliroughout  the 
world.  On  the  other  hand,  selUng  prices  have 
showii  much  greater  stability  and  in  many  cases  have 
moved  upwards.  The  recent  imisrovement  in  the 
^quotation   for   Pennsylvania   crude   reflects   to   the 
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advantage  of  the  producing  companies,  while  it 
would  appear  also  to  indicate  increased  prosperitj' 
in  the  refinery  side  of  the  industry.  It  would  be 
easy,  however,  to  exaggerate  the  strength  of  the 
commodity  market.  Furnace  fuel  oil,  \\hich  was 
selling  at  "80s.  per  ton,  ex  installation,  in  February, 
is  now  down  to  72s.  6d.  per  ton,  and  other  fuel  oil 
values  display  a  similar  recession.  On  the  other 
hand,  gas  oil  has  risen  during  the  same  period  from 
5.kl.  to  ojd.  per  gallon,  for  inl;\nd  purchases  exceeding 
20  tons.  The  current  Wall  Street  boom  in  Mexican 
Petroleums  is  directly  due  to  reported  heavier 
earnings.  The  general  tone  of  the  IMexican  Eagle, 
Royal  Dutch  and  Shell  reports  is  one  of  optimism, 
though  no  definite  promises  are  held  forth  in  any  of 
them.  \\Tiy  share  values  should  continue  weak 
in  view  of  the  apparently  satisfactory  outlook  is  not 
easily  explained.  Even  a  moderate  revival  in  pubUc 
confidence  would  lever  up  prices  sharply,  -but  until 
then  "  bear  "  tactics  ^viU  probably  continue  to 
characterise  professional  oj^erations,  particularly  those 
directed  from  the  Continent. 

In  the  carry-over  at  the  begimiing  of  the  week, 
Mexican  Eagles  were  again  done  at  a  low  rate,  tliree- 
four  per  cent.,  a  similar  figure  ruling  for  Anglo- 
Persian.  Shells  commanded  4i— oi  per  cent.,  Steaua 
Romanas  and  Lobitos  5J— 6i  per  cent.,  and  Phoenix 
and  Uroz  6i— "i-  per  cent.  Prices  concluded  the  week 
at  shghtly  lower  levels  all  round.  One  of  the  bear 
factors  has  been  the  sale  of  1,250,000  Shells  by  the 
Royal  Dutch  Company  at  £4  lis.  6d.  It  is  suggested 
that  the  directorate  would  not  make  such  a  sale  at 
the  present  moment  if  they  had  reason  to  beUeve  that 
the  quotation  was  due  to  rise.  On  the  other  hand, 
it  must  be  remembered  that  the  members  of  the 
pool  would  not  have  made  the  purchase  if  they  con- 
sidered the  price  likely  to  fall.  The  maintenance  of 
the  Burmah  Oil  dividend  constituted  one  of  the 
few   interesting  features   of   the   week. 

Net  profits  for  1921,  at  £3,150,500,  represent  a 
decline  of  36  per  cent,  from  the  previous  level.  Allo- 
cations for  depreciation  accounted  for  £1,247,700, 
a  fractional  increase.  Insurance  and  general  reserves 
took  £20,000  and  £200,000  respectively.  The  issue 
of  £3,000,000  Eight  per  Cent.  Cumulative  Preference 
shares  last  June  made  for  an  increase  in  the  Preference 
dividend  from  £42,000  to  £162,000.  The  Ordinary 
dividend  of  30  per  cent,  absorbs  £1,543,000  as  before. 

The  Minmg  markets  oi:)ened  the  week  hi  a  quiet 
fashion,  but  business  for  the  new  account  became 
brisker  than  in  the  preceding  week.  Substantial 
support  for  South  African  Mining  shares  was  forth- 
coming from  Johannesburg,  and  the  Pro\T.nces  also 
supplied  buying  orders.  In  the  absence  of  Conti- 
nental liquidation,  and  with  a  minimum  of  floating 
stocks  on  hand,  quotations  were  quickly  raised, 
practically  the  whole  list  of  Kaffirs  and  Eastern  Rand 
issues  finishing  appreciably  higher.  Central  Mining 
and  Rand  Mines  were  strong  features.  Other 
jirominent  items  included  Gedulds,  Government 
Areas,  Modder  B"s,  Modder  Deep,  East  Rands, 
Xourse  Mines,  Randfontem  Estates,  Springs  and 
Crown  Mines.  Gold  was  3d.  higher  on  the  week  at 
'.•3s.  7d.  per  fine  ounce,  after  being  94s.  2d.  The 
spurt  in  prices  is  directly  due  to  the  recent  favourable 
trend  in  working  conditions.  Sir  EveljTi  Waller, 
])residing  at  the  last  meeting  of  the  Transvaal  Chamber 
I'f  ilines,  made  some  interesting  statements  as  to 
the  available  ore  on  the  Rand.  He  estimates  that 
the  probable  c[uantity  of  rock,  including  undeveloped 
sections  of  existing  mines,  which  could  be  worked 
I'rofitably  at  last  year's  average  cost  of  2os.  8d.  i^er 
ton  is  316,000,000  tons,  equivalent  to  a  life  of  only 
13  years.  At  17s.  per  ton,  the  pre-war  level,  the 
figure  would  be  raised  to  544,000,000  tons,  repre- 
senting a  life  of  25  years.  Allowing  for  areas  outside 
the  present  producmg  properties,  a  further  10  years 
might  reasonably  be  added.  Costs  are,  of  course, 
not  yet  near  the  pre-war  level,  but  the  possibility 
of  the  17s.  standard  being  re-established  is  by  no 
means  remote. 


TABULAR   APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  June  28,  1922. 
sue  Department. 

Notes  Issued £145,5»l,aS0       Coverament  Debt   £11,015,101 

Otiier  Securities T.MJ.OOO 

Gold  CoiQ  and  BulUoa 127,131,380 


Proprietors'  Capital £14,55.3,000 

Rest 3,289.194 

Public  Deposits    16,347,702 

Other  Deposits 115,087,524 

Seven-day  and  other  BilU..  17,582 


£145,581,.3S0 

Banking  Department. 

Government  Securities. 


£149,295,002 


Other  Securities. 

Notes 

Gold  and  Silver  Cioin . 


£145,581,380 


£49,221,045 

75,725,274 

22,.^>33,370 

1,815,313 


£149,295,002 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


Dat« 

June  23, 
.June  21, 
June  14, 
June  7, 
May  31, 


22 


Circu- 
lation 

£ 
123,0 
121,4 
121,9 
122,5 
122,7 


Coin 
and 
Bullion 
£ 
128,9 
128,9 
128,9 
128,9 
128,9 


■Deposits 


PubUc 
£ 

16,3 
16,8 
17,7 
15,5 
28,7 


■Securities—.   Ue^ 


Other    Govt.  Otiiet  serve  bilities 


Katio 
Reserve  Banii    Three 
to  Lia-  Rate  Months' 


£ 

115,0 
113,1 
110,1 
125,9 
101,5 


49,2 
45,0 
46,7 
61,1 
48,0 


75,7 
76,8 
73,6 
73,3 
75,3 


£ 
24,3 
25,9 
25,4 
24,8 
24,6 


18-5 
19-9 
19-8 
17-5 
18-8 


% 
34 
3i 
3J 

4 
4 


Jiy. 


'14       29,3        40,2        13,7        42,2      11,0      33,0      29,3      52-40 3 


Bills 

o/ 

;o 

2i 

2-i 

2* 

2ft 

2ft 

~2ft 


•  July  SO,  1914  -t-  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  15 
1920,  T"o  ;  Apr.  28,  '21,  64%  ;  June  23,  6%  ;  July  21,  54%  ;  Nov.  3,  5%  ;  Feb.  16 
'22,  41%  ;   Apr.  13,  4%;  June  15.  3t%. . 

Comparison  o£  Bank  Returns,  Exchanges,  Prices,  &c^ 


Bank  of  England  (in  £'s  sterling,  June  28 

QO.OOO's  omitted) :  1922 

Circulation  £123,0 

Public  Deposits 16,3 

Other  Deposits    115,0 

Government  Securities 49,2 

Other  Securities 75,7 

Reserve 24,3 

Ratio  to  LiabiUties 18,5 

Coin  and  Bullion 128,9 

Money : 

Bank  of  England  Rate 4% 

Bank  of  France  Ra'te 5% 

Rate  3  months' Bills  London...  2S% 

Exchanges : 

London  on  Paris,  cheque 52-80 

New  York  on  London,  60  days. .  4-383 

London  on  Bombay,  T.T 1  /3  tt 

Prices: 

Consols  24%  Cash 57 

French  Rentes  3%  Money 57-90 

Silver,  London  spot oz.  36^ 

Wheat,  Gazrfte  average     qr.  53;2 

Cotton,  G.M.American,  spot    lb.  13-64 

Iron,  Scotch  pig    ton  98/6 


June  29 

1921 

£129,0 

15,3 

131,7 
61,2 
85,8 
17,8 
12-1% 

128,4 


6%  7% 

6%  6% 

51%    6J-«% 


June  3U 

.Tuiy  2 

19-20 

1919 

£120,0 

£79,9 

15,7 

24,5 

175,9 

166,9 

90,0 

98.7 

103,1 

88,5 

16,2 

27,1 

8-5% 

14-13% 

117,8 

88,6 

46-57 
3-691 

1/31 

48i 
56-20 
35id. 
69/1 
8-25d. 
136/0 


47-10 
3-901 

1;91 

iU 
58-80 
51id. 
78/9 
28-31d. 
223/6 


5% 
5% 
3-i% 

29-S2i 
4-52 
l/7Si 

53 

61S2i 
63id. 
73/3 
1304d. 
166,0 


June  26 
1912 
£29,2 
23,7 
40,3 
30,3 
40,3 
30,3 
45-42 
41,1 

3% 

3% 
2tt 

25-231 
4-8414 
l/43i 

76i 

92^22 

28id. 

37/5 

663d. 

63/li 


CURRENCY  NOTE  ISSUE. 


Notes  Notes 

Issued     Cancelled 
Week  to  £  £ 

June  28,  '22   7,289,822    7,521,366 
June  21,  '22   5,152,190    8,757,343 


Notes 
Outstanding 

£ 
293,773,870 
294,005,415 


Gold  Coin 
i  Bulhon 

£ 
28,500,000 
28,500,000 


Bank  of     %  of  Bank 
England  Notes  &  Gold 
Notes        to  Notes 
£  £ 

19,650,000  16-4 

19,650,000  16-4 


June  29, '21  7,352,167 
June  SO,  '2011,284,843 
July  2,  '19  9,477,047 
July    3, '18  8,513,401 


959  28,500,000  19,450,000 

793  28  500,000  13,400,000 

150  28,500,000  — 

',516  -28,500,000  — 


Notes  outstanding — 

One  Pound 

Ten  Shilhng 
Certificates  outstanding 


8,401,931  321,859,' 

7,921,449  357,355, 

8,884,668  342,952 

5,193,325  236,2 

Balance  Sheet,  June  28,  1922. 

£ 
..  231,577,150 
39,546,7-20 


14-9 

11-7 

8-3 

11-1 


22,650,000 


Advances — 

Other  Bankers     . . 
Currency  Note  Redemption  A/c — 


Total 293,773,870 

Notes  called  in  but  not  yet 

cancelled 1,600,198 

Investments  Reserve  .\,'c   . .     13,337,717 


Cold  Coin  and  Bullion 
Silver  Coin 

Bank  of  England  Notes  . 
Government  Securities    . 
Balance  at  Bank  of  Eng 
laud 


23,500,000 

6,000,000 

19,650,000 

254,312,264 

249,521 


Total 308,711,735 


Total 308,711.785 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  onnitted] 


Week  to 
June  30,  '22  . 
June  24,  '22  . 
June  17,  '22  . 


Expend!-      Excess  of  Other  Other 

Revenue           ture       Expenditure  Receipts  Issues 

£17,475            £18,641            £1.166  £175,493  £174,927 

14,995             11,014               3,981t  59,871             63,213 

15,140               7,853               7,287t  64,4^8             71,778 


Cash 

Balance 

£3,611 

4,006 

3.368 


91  days,  '22-'23     195.154 
91  days,  '21-'22     204,168 


199,219 
271,420 


4,065 
67,2.i2 


1,152,730 
1,496,150 


1,143,715    —1,847 
1,428,393    —34.73 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
June  30,  "22 
June  24,  '22 
June  17,  '22 


1,124,880       1,079,187  45,693{     5,618,367       5,664,060 

1425,985      1,195,423  230,557}     5,710,142       5,920,699 

1339,571       1,665,773  326,202       6,092,709       5,766,507 

839,021       2,579,301       1.090,230       7,033,402       5,351,353 

Principal  Items  ol  Revenue  and  Expenditure. 


5,458 

6,294 

9,369 

12,798 


■  Revenue  - 


Customs  Income  Excess  Profit  Other 

&  Excise  Tax,  A'c  Duties,  ic.  Revenue 

.      £3,365  £3,900             —        £10,210 

8,239  2,090             —            4,666 

7,.- 29  2.347              —             4,964 


Expenditure  \ 

Int.,  Ac.    Misc.        Supply 

on  Debt    Expend.    Services 

£3,194  £465        £14,982 

803  561  9,590 

1,150  453  6,250 


91  days,  '22- '23  68.047 

91  days,  •21-'22  73,241 

Y'r.  '21-22       . .  324,343 

\'r.  '20-21       . .  333,785 

Yr. '19-20       ..  283.023 

Yr.  '18-19        .  .  162,220 


57,433 
63.900 


954 

^ll4 


68,720 
49,913 


100,863 
115,926 


398,887  30,452 

394,146  219,181 

359,099  290,045 

291,186  285,028 


371,297 
478,873 
407,404 
150,587 


332,294 
349,599 
332,034 
269,964 


3,431  94,925 

3,204  152,290 

27,584  719,307 

28,488  817,381 

16,171  1,317,563 

11,380  2,297,956 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]       Bills 


Ways  and  Means 
-Advances- 


June  30,  1922 

June  24, 1922 

June  17,  1922 

June  10,  1922 

June  30,  1919 


£760,525 
. .  810,600 
..  811,310 
.  .  802,535 
. .  796,150 
t  Highest. 


B.  of  E. 
40,000 


5,500 


774,237 


Total 

£965,362 

967,240 

973,456 

981,181 

l,570,387t 

^Excess  of  Revenue, 


Pub.  Depts. 

£164,837 
166,610 
162,146 
173,146 


Treasury  Bond 

Receipts  (wkly.; 

£  1,963 

3,928 

1.079 

1,974 


THE    STATIST. 


[July  1,  1922. 


n.— CURRENT   BANK    RATES    OF  DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christiania 

Copenhagen  . 

Helsingfors    . 

Lisbon 


% 

a 

6i 
5 
3J 
5 

a 

6 
5 

5i 
5 


Date  rixed 
July  1,  '15 
May  15,  "20 
Dec.  23,  '14 
Mar.  2,  '22 
June  15,  '22 
June  8,  '22 
Sept.  4,  "20 
June  15,  '22 
Mav  16,  '22 
.4pril  25,  "22 
2<ov.  15,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofla 

Stockholm     . . 
Tokio.. 
Vienna 
Warsaw 


5i 

4 

5 

6 

5 

6 

6i 

4i 

803 

7 

7 


Date  Fixed 
May   17,  "22 

June  21,  '22 
Mar.  11,  '22 
Julv  29,  '14 
Apr.  27,  '22 
Mav  11,  '20 
June  14,  '19 
July  1,  "22 
Nov.  18.  '19 
Sept.  19,  '21 
Sept.  19,  "21 


m.— FOREIGN  EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


June  30, 
1922 


June  23,  June  16, 
1922    1922 


June  9, 
1922 


Paris 

francs  to  £ 

25-22i 

cable 

52-80 

51-80 

50-87 

49-60 

,, 

— 

— 

3mos. 

— 

— 

1       — 

. — 

BerUn 

marks  to  £ 

20-43 

cable 

1,655 

•    1,461 

1,410 

1,315 

Brussels     . . 

francs  to  £ 

2D-22i 

^, 

55-60 

54-60 

54-22 

53-57 

Italy 

lire  to  £    . . 

25-22J 

94-12 

93-25 

89-25 

87-12 

Amsterdam 

florins  to  £ 

12-107 

jj 

11-47 

11-48* 

11-49 

11-51 

Greece 

drachmae  U)£ 

25-22i 

155 

140  nom. 

114-50 

107-25 

Switzerland 

francs  to  £ 

25-22i 

J, 

23-25 

23-31 

23-49 

23-49 

,, 

— 

— 

3mos. 

— 

— 

— 

— 

Spain 

pesetas  to  £ 

25-22i 

cable 

28-32 

28-37 

28-40 

28-44 

,, 

— 

— 

3mos. 

— 

— 

— 

Lisbon 

d.  to  escudo 

53i 

cable 

4 

4-* 

ii 

4-* 

Christiania 

kroner  to  £ 

18-159 

J, 

26-92 

26-80 

2610 

25-52 

Stockliolm 

kroner  to  £ 

18159 

17-15 

17-22 

17-27 

17-27 

Copenhagen 

kroner  to  £ 

18-159 

,, 

20-62 

22-62 

20-65 

20-40 

Helsingfors 

marks  to  £ 

25-22i 

195 

200 

207 

209 

\  ienna 

krone  to  £ 

24-02 

" 

83,500 

70,500 

77,000 

67,000 

"Warsaw     . . 

marks  to  £ 

20-43 

20,000 

20,000 

20,000 

18,000 

Prague 

krone  to  £ 

2402 

;, 

230 

231 

231 

232 

Bucharest 

lei  to  £      . . 

25-22} 

710 

6;0 

660 

655 

Budapest  . . 

krone  to  £ 

24-02 

4,400 

4,300 

4,650 

3,900 

Sofia  . .      . . 

leva  to  £  . . 

25-*^i 

675 

655 

630 

600 

Belgrade    . . 

dinars  to  £ 

25-22* 

345 

335 

315 

320 

C'nst'ntn'ple 

piastres  to  £ 

111 

, 

712 

710 

695 

695 

Alexandria 

piastres  to  £ 

9-i 

sight 

97} 

97} 

97} 

97} 

Kew  York. . 

dollars  to  £ 

4-86 

cable 

4-4U 

4-41} 

4-47} 

4-495 

,, 

— 

— 

cheques 

4-41J 

4-42 

4-47} 

4-49} 

Montreal   . . 

dollars  to  £ 

4-86 

cable 

4-49} 

4-46 

4-50} 

4-53} 

B'nos  A>Tes 

d.  to  peso 

47-58 

„ 

44  J 

44  ft 

44 

44} 

Kiode  J'neiro 

d.  to  mibeis 

16 

j^ 

7^ 

7} 

71 

7A 

Montevideo 

d. to  peso 

51 

44} 

43} 

43} 

44} 

■Valparaiso 

pesos  to  £ 

13-33 

„ 

35-00 

34-40 

36-20 

36-20 

Lima  . . 

Eng.  to 

1 

6% 

8% 

6% 

11% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Pnn. 

Calcutta    . . 

d.  to  rupee 

24* 

,j 

15  } 

15} 

15* 

151 

Bombay    . . 

d.  to  rupee 

24* 

,, 

15  t 

15J 

15* 

15} 

Madras      . . 

d.  to  rupee 

24* 

,, 

15  i 

15i 

154 

158 

Hong  Kong 

d.  to  dolhtr 

23-81t 

„ 

31i 

31} 

31J 

31 

Shanghai   . . 

d.  to  tael 

32- 5t 

,, 

43, 

43 

43} 

42} 

Singapore  . . 

d.  to  dollar 

28 

,, 

27  1 

28 

27g 

27} 

Yokohama 

d.  to  yen 

24-58 

„ 

26  A 

26} 

25i 

?,5} 

5Ianila 

d.  to  peso 

24-066 

,, 

26  i 

26} 

26 

26 

Mexico 

d.  to  peso 

24-58 

.. 

26} 

26} 

26} 

26} 

•  Fixed  at  Ea.  10  to  the  sovereign,  Sept.  8,  1920.    t  Average  cable  rate  in  1913. 


ON  LONDON 


;  June  30,     June  29,     June  28.    June  27,     June  26,     June  24, 
1922  1922  1922  1922  192-J  1922 


.Cable 

.T.T. 

.Ch'is. 


Alexandria  . .  Sight. 
Amsterdam.  .Chqs. 
Athens 
Bombay 

Brussels       ..,„,. 
Buenos  .\yresT.T. 
Calcutta      . .  do. 
Clu-istiania  . .  Cable 
Copenhagen      do. 
Helsingfors       do. 
HongEong..TT.. 
Italy     ..      ..Cable 
Lisbon         . .  do. 
Madras         . .   do. 
^ladrid         . .  do. 
Montertdeo  ..T.'T. 
^Montreal      ..Cable 
New  Y'ork  ..  Sight. 
„  . .  60  da\-s 

.  .Cable' 
Paris  . .  . .  Chqs. 
Rio  de  Janeiro 

90  days 
Shanghai 
Singapore 
Stockholm 
Switzerland 
Valparaiso 
Y'okohama 


T.T. 
Cable 

do. 

do. 

90  days 
Cable 


97i! 
11-47 

145 
1/3  ft 
55-65 

44f 
1/3* 
26-89 
20-60 

192 
2/7* 
93-12 

3* 
1/3 -tt 
28-32 

44f 
4-49t 
4-40* 
4-38} 
4-40} 
52-80 

7-* 

3/7 -fe 
2,3} 
17-14 
23-25 

2/2  ft 


97^ 
11-48 

146-50 

1/3  ft 
55-64 
44ft; 

1/3  ft 
2711 
20-60 
194 
2/7} 
94-50 
3i 

1/3  ft 
28-33 
44} 
4-48* 
4-41 
4-38} 
4-41} 
52-81 

7ft 
3/7} 
2/3SI 
17-14 
23-22 
35-00 
2/2} 


97^ 
11-50} 

146 
l/3ft 
65-38 

44  ft 
l/3ft 
27-27 
20-60 

195 
2/7} 
93-62 

3ft 
1/3  ft 
28-37 

43} 
4-48} 
4-40} 
4-38} 
4-41} 
52-62        i 

in 

3/6  ft 
2 /3  ft 
17-20 
23-26 
34-80 
2/2} 


I 


97^1 
11-51} 

140 
l/3tt 
55-45 

44i 
l'3ft 
27-32 
20-65 

193 
2/7} 
92-62 

3ii 
1/3  ft     1 
2S-35     . 

43} 
4-48 
4-41}     ■ 
4-39} 
4-41} 
52-66 

7S  ' 
3/6  ft 
2/3  ft 
17-20 
23-27 
3-1-50 
2/2  ft 


97i5 

11-49} 

138-50 

1/3} 

65-23 

44  ft 

1/3} 

27-30 

20-71 

198 

2/7  ft 

94-75 

4 
1/3} 
28-37 
43} 
4-46* 
4-40} 
4-38* 
4-403 
52-59 

7JI 
3/6  ft 
2 '3  ft 
17-21 
23-20 
34-40 

2/2} 


97  jl 

11-49 

138  nom 

1/31 
54-75 

44} 
1/3} 
26-90 
20-76 

199 
2/7  ft 
93-75 

4 
1/34 
28-37 

43} 
4-47} 
4-3i» 
4-36J 
4-38} 
52-13 

7* 

3/6} 

2/3« 

17-23 

23-30 

34-20 

2;2} 


NEW  YORK 

Method  of 

June  28, 

June  21, 

June  14, 

June  7 

ON* 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

.Amsterdam 

c.  to  florin 

40-20 

sight 

38-26 

38-55 

38-94 

39-07 

Berlin 

c.  to  mark 

23-83 

0-29 

0-31 

0-32 

1      0-35 

Bombay    . . 

c.  to  rupee 

48-66 

cheque 

28-75 

28-50 

2900 

29-00 

Brussels     . . 

c.  to  franc 

19-30 

cheque 

7-990 

8-2S0 

8-420 

8-430 

Buenos  Aires 

pes. to  $100 

235-5 

cheque 

123-00 

124-00 

121-50 

120-50 

Christiania 

c.  to  krone 

26-80 

cheque 

16-14 

16-70 

17-15 

17-67 

Copenhagen 

c.  to  krone 

26-80 

cheque 

21-35 

21-47 

21-80 

22-12 

Greece 

c.  todrachma 

19-30 

cheque 

3-17 

3-85 

4-20 

4-20 

Hong  Kong 

c.  to  H.  K.  S 

— 

58-25 

58-00 

58-50 

57-50 

Italy 

c.  to  lira 

19-30 

sight 

4-645 

4-86} 

5-05 

5-217 

Lima  . . 

i  to  Peru  £ 

4-867 

cheque 

4-20 

4-20 

4-30 

3-80 

Manila 

c.  to  peso 

50 

cheque 

4900 

49-00 

4950 

49-50 

Disc. 

Disc. 

Disc. 

Disc. 

Montreal    . . 

Can.  J  to  U.S.  $  ;  prm.  or  dis.  % 

1-875% 

•94% 

•875% 

•875% 

Paris 

c.  to  franc 

19-30 

sight 

8-35 

8-025 

8-83 

9-13 

Prague 

c.  to  krone 

20-26 

— 

1-920 

1-920 

1-910 

1-950 

Rio  de  Jan'ro 

milreis  to  $ 

3  082 

cheque 

13-75 

13-75 

13-55 

13-90 

Shanghai  . . 

c.  to  tael 

— 

cheque 

79-50 

79-00 

80-50 

70-25 

Singapore . . 

c.  to  Sing.  S 

56-77 

cheque 

52-00 

52-00 

52-00 

50-00 

Spain 

c.  to  peseta 

19-30 

cheque 

15-51 

15-58 

15-77 

15-82 

Stockholm 

c.  to  krone 

26-80 

cheque 

25-57 

25-67 

25-85 

26-09 

Switzerland 

c.  to  franc 

1930 

cheque 

18-90 

18-96 

19-05 

19-14 

■\  alparaiso 

c.  to  peso 

20-61 

cheque 

12-25 

12-25 

1200 

12-00 

"i  okohama 

c.  to  yen 

49-84 

cheque 

47-75 

47-75 

4785 

47-75 

CONTINENTAL  BATES   ON  BERLIN. 


Method  of 

Jtme  30, 

June^  23, 

Centre. 

Quoting 

Par 

Usance 

J922 

1922 

Amsterdam 

Florins  to  100  mks. 

69-26 

T.T. 

0-69} 

079 

Paris      . . 

Francs  to  100  mks. 

123-47 

T.T. 

'    3-25 

3-52      ' 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

3-45 

8^70     1 

Switzerland 

Francs  to  100  mks. 

123-47 

T.T. 

1-43 

161 

Copenhagen 

Kroner  to  100  mka. 

88-88 

T.T. 

•1-31 

1^47  ^    1 

Stockholm 

Kroner  to  100  mks. 

88-88 

T.T. 

1-08 

1-20     1 

Christiania 

Kroner  to  100  mks.   ! 

88-88 

T.T. 

1^75 

190      1 

*  June  29,  '22. 

AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,     , ON  LONDON- 


Cable      . 

Demand 
30  days 
60  days 
90  days 

120  days 


r-Australia^    r~-N.  Zealand—^    /—Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


-N.  Zealand- 


—     }' 
2}%di3. 

3%di3. 
3}%dis. 

4%di3. 


prem. 
Par     3 


_dis. 
3}  %dis. 

4%di3. 
4}%dis. 

5%  dis. 


Par 
Par 


Par 

}%di3. 
l}%dis. 
lj%dis. 
2}%di3. 
2i%di3. 


li%prem. 
i  %prem. 
}%prem. 
}%dis. 


Buying 

}%prem. 
}%dl3. 
l%dU. 
I}%di3. 
2%dla. 


SeUing 

l}%prem. 

l%PTem. 

}%prem. 

Far 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

S.AFRICA  ON  LONDON- 


^LONDON  ON  S.  AFRICA^ 

(In  force  from  Apr.  25,  22) 
Buying  SeUing 

—  l}%prem. 

Par  l}%ptem. 

}%dis.  l}%prem. 

l}%diB.  }%prem. 

2%dis.  |%prem. 

2J%di3.  }%rrem.  ...      _ 

*  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  }%  dis.  for  amounts  under  £500,  down  to  £100  inclusive 


T.T.  . . 
Demand 

30  days 

60  days.. 

90  days . . 
120  days.. 


(In  force  from  May  8,  1922) 

Buying  SelUng* 

l}%di3.  i%dl3. 

li%dis.  St%dl8. 

2}%di3.  l}%dis. 

3}%di3.  I}%di3. 

3}%dis.  I}%di8. 
4}%dis. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1     ! 
Ck>rdoba8  to  £1 
Coloncs  to  £1    f 
Coloncs  to  £1 
d.  to  Boli\iano! 


100-9 

Sight 

99 

100-9 

Sight 

97-50 

100-9 

Sight 

98 

25-23 

Sight 

23-60 

— 

Sight 

249-20 

10 

,     Sight 

18-00 

— 

Sight 

4-60 

— 

Sight 

9-15 

10-45 

Sight 

20-45 

19-2 

Sight    , 

14ft 

Latest 
Quotation* 


Date 


27/6/'22 
27/6/'22 
14/6/'22 
28/6/'22 
24/6/'22 
24/6r22 
3/6/'22 
31/5/'22 
10/6/'22 
27/6/'22 


•  According  to  the  CJommercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


Foreign 
Bills.  Gold 
AUSTRIA,  and  Silver 
May  31,  •22Kr.  1,695 
.June  7,  '22       1,554 
June  15,  '22        1,713 


Austr.  Exchq.      Clrcula- 

Discounts         Loans           Bonds              tion  Deposits 

123,450,656     1,405,515    298,876,086     397,829,313  25,447,377 

129,109,279     1,448,756     307.451,087     407,661,857  32,455,644 

149,432,149     1,532,011     312,841,287     439,463,568  30,511,985 


BELGIUM.          Gold.  Silver  Total  DiscounU 

Aug.  14,  '14  Frs.  274,425  15,825  290,250  1,048,125 

June  15,  '22            266,595  41,450  308,045  477,268 

June  22,  '22            266,597  41,471  308,068  480,084 


Circulation  Deposits 

1,295,000  156.550 

6,193,332  866,035 

6,150,693  882,630 


BULGARIA.        Coin  and     Bals.  Advances  Advances 

Bullion  .\broad  Bills,  >Vc.  to  Cstmrs.  to  State 
Jan.  31,  '22  Leva  61,138  1,021,970  96,781  673,027  3,858,517 
Feb.  28,  '22  60,611      963,752    104,860    696,042     3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,-298    3,920,885 


Circu- 
lation      Deposits 
3,587,627  1,224,815 
3,602,489  1,111,076 
3,734,308  1.065,792 


Mar.  31,  '21 


63,405  1,184,320    277,810    755,470     2,831.401     3,216,879  1,225,642 


CANADA 

(Chartered 
Banks). 

Jan.  31, '22 
Mar.  31,  '22 

Apr.  29,  '22 


Domin- 
Gold         ion 

and      &  other 

Silver        Notes 

$107,153  272,371 

85,971    255,108 

84,519    257,102 


Due 

from        Loans 
Other         and 

Banks  Dlsc'ts. 

165,292  1,547,429 

163,722  1,568,577 

185,072  1,591,866 


Due  to 

Circn-  ^Deposits—,  Other 
lation  Go\t.  Other  Banks 
162,645  130,617  1,975,139  49,634 
162,651  124,669  1,981,609  54,603 
164,724    145,753  2,000,191    55,347 


Apr.  30,  '21 
Feb.  28,' 20 


93,830    290,878    185,974  1,705,214 
91,480    313,780    174,957  1,749,449 


203,273    130,623  1,113,554    53,611 
223,378   236,924  2,084,575    59,123 


CZECHO-  Claim  on      Contingent  Circulation 

SLOVAKIA.  .\ustro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposita 

May  31, '22  Cz.K.  10,096,710        570,981        452,788     1,696,737     9,7.7,750  1,876,692 

June    7,' 22              10,096.710        563,209        509,698     1,671,882     9,.")91,940  2,038,299 

June  15, '22              10,096,710        555,055        497,358     1,658,234    9,3S9,£40  2,236,113 


DENMARK. 

July  31, '14 
,\pr.  29,  '22 
May  31, '22 


Kr. 


Gold 

73,800 

228,324 

228,324 


Cash 
Silver 
6,138 
4,115 
4,026 


Total 

79,938 

232,439 

232,350 


Dis- 
counts 
111,546 
296,974 
279,837 


Balance 

Abroad 

14,148 

14,892 

16,215 


Circula- 
tion      Deposits 
156,474  846 

451,789      128,550 
438,743      113,765 


May  31,  '21 
May  31,  '20 


227,570 

227,487 


3,685 
2,764 


231,255 
230,251 


230,942 
278,384 


15,597 
34,788 


49li,687 
515,651 


59,909 
38,038 


EGVPT.  Cash  Circu-  , Deposits , 

(Jold  Advances  Bills  Reserve  lation  Gort.        Other 

Feb.  28,  '22  £E.  3,361          5,094  2,649  1,692  32,529  1,295        11,045 

Mar.  31, '22          3,357          4,797  2,438  1,537  32,112  1,973        10,904 

Apr.  30,  '22          3,358          4,596  2,039  1,556  31,107  2.096        11,026 


Apr.  30,  '21 


3,361 


5,142 


907 


1,751        34,042 


690        12,452 


FINLAND.  State 

Balances  ObUga-  (3ircula-      /—Deposits— i 

Gold      .Abroad      tions    Discoimts  Loans       tion  Govt.  Other 

May  31, '22  Fmks.42,625    153,-J26    7^4,331    727,984    4.i,f  38  1,400,029    28,791    73,433 

June   8, '2J       ..     42,625    127.f90    T34.:-25    75^,677    45,838   1,392..'03    41,762    74,304 

June  15,  '22      . .    42,625    109.096    735,218    742,553    45,838  1,370,809  52.582     52,699 


FRANCE. 


-Gold- 


Total  Cash 
Incl'g  Silver  Bills 


In  Bank    Abroad 
July  30,'14rr3.4,141,350  4,141,350  4,766,675  2,444,200    6, 
June  22, '22         3,580,182  1,948,367  5,813,333  1,970,024  35,852,312 
June  29, '22        3,580,491  1,948,367  5,813,720  2,331,740  36,039,356 


Circula- 
tion 
3,175 


, Deposits . 

Public        Private 

382,550       947,575 

13,-297   2,275.813 

57,681   2,390,693 


*  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


June  30.'21 
Julyl,'20 


3,571,951  1,948,367  5,794,644  2,902,469  37,422,087 
3.609,868  1,978,278  5,830,055  2,024,004  37,762,706 


89,961  2,770,587 
44.813  3,706,256 


July  1,  1922.] 


THE    STATIST. 


FOREIGN  BANES — cotiHnued. 


[GOO'S  omitted. 


Hfk. 
QERMANY.     Gold 


-Casli ,  Treasury  &    Loans  &  Clrcula-  De- 

Silver      Total     Other  Notes  Discounts         tion  posits 

June  23,'14 1,356.860  334,540  1,691,400  105,580  801,100  l,fc90,900  943,960 
Junel5,'22  1,003,861  18,754  1,022,615  9,170,148  171,993,794  155,345,277  36,831,696 
JUDe23,'22  1,003,860  19,340  1,023,200  11,159,585  167,893,802  157, '.135,228  29,490,168 
June22,'21  1,091,564  10,599  1,102,163  10.481,731  64,563,074  71,986,713  11,112,483 
June  23,"20 1,091,669      3,505  1,095,174  16,495,543    37,168,517     61,656,576  15,'274,«31 


SWITZER- 
LAND. 

July  23, '14 
June  15,  '22 
Juno  23,  '22 


Gold 
Frs.180,050 
541,633 
537,021 


—Cash . 

Silver  Total 

18,950       199,000 

107,0  JO        618,673 

1117,040        614,061 


Discounts  & 

Advances 

120,425 

2117,543 

2.19,443 


Circula- 
tion 
267,900 
732,966 
729,734 


Deposits 

60,650 

244,044 

238,345 


June  23, '21 
June  23, '20 


544,019 
533,088 


110,784 
86,652 


654,8(13 
619,740 


388,.'i32    880,186 
315.490    883,729 


159,107 
119,360 


Gold  and 

Bale.      Govt.  Loans  Discts. 
SREECE.  Abroad        4  Sees.      cSr  Loans 

Apl.  28,  22        1,381,018    2,889,082    786,5S1 
Mavis, '22         1,373,759    2,871,858   806,336 


-Deposits- 
Private 


Circula-  Private      Private   j 

tion  Govt.      Sight  Fixed  Dates  i 

1,315,9^4  1,489,503   891,288  1,008,124 
1,407,324  1  486,303    781,473  1,010,05" 


May  13,  '21        1,393,384    1,483,051    741,859    1,688,077     114,890   774,028      789,149 


HOLLAND. 

Adb.  1,'14 
June  19,  '22 
June  26, '22 


Fl. 


Crt>ld 
161.592 
605,890 
605,890 


-Cash — 

Silver 

2,988 

7,163 

7,540 


Total 
164,580 
613,052 
613,430 


Dis- 
counts 
161,064 
281,678 
269,648 


Ad- 
vances 

123,884 
114,883 
114,234 


Circula- 
tion 

427,920 
971,378 

9611,477 


De- 
posits 
17,244 
65,523 
46,345 


June  27,  '22 
June  28, '21 


605,968 
636,304 


12,331 
13,893 


618,299 
650,197 


269,352 
166,950 


156,128 
310,625 


993,492        60,638 
l,006,i30      143,717 


Forgn.  Bills        Notes 
HUNGARY.     Gold*  Silver        Held 
May  31, '22     ..Kr.  13,714     19,467,453 
June    7, '22     ..  13,757     19.491,626 

Junel5,'22     ..  13,757     19,491,626 


Discounts  Loans 
5,858,681  1,559,667 
5,83'1,872  1,158,106 
5,830,872     1,158,106 


Circu- 
lation 
31,930,265 
32,352,257 
32,352,257 


Deposit 
3,289,274 
3,539,438 
3,539,438 


U.  STATES  . Gold , 

FED.  RES.  Held  bv     With 
BANKS.        B.inks    Agents 
June  14, '22  ^$3,007,790-'    3, 

June  21. '22 '—3,019,960^    3, 

June  22/21 
June  21, '20 


Total 
Ca-sh 
136,470 
147.680 


Bills 

Dis-      Accept- 
counted      ances 
413,020    132,980 
421,570    121.470 


<— Deposits— , 

Total 
Gort.      Net 
73,270  1,929,030 
10,380  1,854.400 


Circula- 
tion 
•2,122,610 
2.126,300 


-2,450,490-' 
-1,962,320^ 


!,620,010  1,753,960   39,490  17,960  1,697,250 
;,100,900  2.296.140  398,590  30.300  1,617,610 


2,639,320 
3.104,810 


IMPERIAL  BANK         Bui-     Cash 
OF  INDIA.         Cash      lion  Credits  Discounts    Leans 
May  12, '22113.14,86,45    —    27.98,00     6,30,20     16,81,70 
May  19,  '22        17,33,85    —    27,93,13     5,85,78     16,44,44 
May  26,  '22        19,39.92   —   27,80.77     5,68,81     16,12,26 


, Deposits ,    Cash  to 

Public         Other  Liabs.  % 
13,33,49     54,19,35      21-52 
13,63,33     55,43,52      24-54 
14,94,19    55,38,07      26-94 


May  27,  '21       26,40,91      5    '20,69,85     14,87,78   14,48,01     12,65,81     66,51,01      32-78 


, Cash- 

ITALY.  Gold      SUver 

Ju]v31,'14  —  — 

May  20,  '22    . .  862,887    76,155 
May  31,  '22         862,894    76,316 


,      Other 

Total        Cash 
,-L.l,214,400-, 
939,042    506,253 
93!l,210    455,889 


Loans  & 
Discounts 
625,425 
7,443,503 
7,430,811 


Circula- 
tion 
1,585,100 
13,lti9,n27 
13,326,465 


Deposits 

222,175 

1,980,409 

2,000,341 


May  31, '21    ..830.105    74,989      906,094    623,084     5,402,070     13,763,428     1,767,6.58 
May  31, '20     ..804,775    74,975      879,750    408,050     4,612,550     12,923,200     1,769,575 


JAPAN.  Gold 

Aug.    1,  "14  Yen    218,670 

May  13,  '22  . .     1,078,930 

May  20,  '22  . .     1,049,876 


Discounts 

Advances 

Notes 

18.291 

78,630 

327,224 

94,430 

54,960 

1,057,598 

79,067 

66,060 

1,043,379 

/ Deposits , 

Public  Private 
138,180  15,212 
785,391  56,766 

778,979  57,88, 


May  21,  '21 
May  22,  '20 


956,835 
916,798 


33,573 
316,352 


62,002 
359,739 


950,613 
1,154,604 


1,070,276 
1,154,097 


169,721 
117,361 


NORWAY. 

July  31,  '14 
June  15,  '22 
June  22,  '22 


Balance  Norw.  <S:  For.  Disc'nts.       Circula- 

Gold          Abroad     Go-vt.  Sees.    <S;  Loans           tion  Deposits 

Kr.    53.280          30,204            8,874          87,624        121,536  14,274 

..    147,292          39,942            9,835        436,7-27        368,267  148,843 

..    147,292         39,888            9,835        435,626  364,089  149,685 


June: 


'21 


147.28 


36,172 


9,095        416,252        399,427        105,143 


H.Y.  BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate     Disc'ts., 
At. for  wk. ended  Vaults  Reserve  Invest. .Ac. 
Aug.    1,  "14  —  $449,440     2,056,190 

June  17, '22    ?62,720t      599,850     4,794,950 
June-24, '22       61,530-t      582,740     4,828,810 


> Net  Deposits- 
Demand       Time 


4,312,220 
4,330,S00 


328,580 
328,190 


Total 
4,435,825 
4,710,850 
4,710,330 


Excess 

Keserve 

8,600 

27,240 

7,740 


June  26,  "20 
June  25,  "21 


95,480t 
78,750t 


566,600     6,143,580     4,149,310      25 
510,580     4,589,420     3,697,930      22 


,130 
,280 


4,617,770 
4,169,850 


16,940 
32,530 


POLAND.   C-oin  and    Foreign    German  Loans  and       Govt. 
P.  mks.      Bullion      Credits     Credits    Discounts    Advances 
May  10,  '22  74,828* 
May  20,'22  76,081* 
May  31,'22  75,424* 


Circulation    Deposits 


« 

Converted  at  nominal 

par. 

PORTUGAL. 

May  17, '22    .. 
May  24,  '22    . . 

Gold 

..    8,577 
. .     8,577 

Silver 
17,596 
17,696 

Total 
26,173 
26,173 

Discounts  & 

Advances 

141,537 

141,812 

Note  Circu- 
lation 
784,110 
785,962 

Deposits 
56,775 
55,761 

May  25, '21    .. 
May  26, '20    .. 

..    8,577 
.  .     8,576 

17,660 
17,644 

26,237 
26,221 

125,785 
93,495 

640,867 
410,889 

49,209 
30,923 

ROUMANIA. 

Cash 

Discounts 

Advances 

Total 

Circulation 

May  13, '22    .. 

. .     4,704,617 

189,422 

172,111 

2,062,533 

14,036,141 

May  20,  '22    . . 

..      4,744,617 

1,917,747 

164,109 

2,081,856 

14,153,655 

May  27,  '22    . . 

. .      4,744,617 

1,871,902 

165,325 

2,037,226 

14,129,119 

May  28,  '21 
May  29,  '20 


3,859,722 
1,550,222 


592,375 
373,8/7 


164,232 
95,811 


SERB-CROAT- Coin,    Bullion 

SLOVENE    &  Foreign  Foreign  Govt.  , Deposits , 

STATE.     Drs.  Notes    Credits      Bills        Loans  Advances  Circulation  Govt.       Other 
May  31,  '22       80,593    288,552    850,228    51,76^  4,498,258  4,752,367    333,982    674  837 
June  8, '22       80,645    279,369    861,654    52,234  4,498,268  4,806,252    333,982    686  27B 
June  15, '-22       80,575    282,221    849,539    52,415  4,498,273  4,748,051    333,982    637',724 


SOUTH   AFRICAN 
RESERVE     BANK. 

May  20,  '22 
May  27.  '22 
June  3,  "22 


Coin  and  Bullion 
and  Gold  Certs. 

6,817 

5,917 

6,017 


Govt. 
Advances 
2,200 
2,200 
2,200 


Bankers' 

Deposits 

6.341 

6,337 

7,258 


Cash  to  Liabs. 
to  PubUc,  % 

82-7 

83-0 

73-2 


SPAIN. 

Aug.  1, '14 
June  17,  '22 
June  24,  '22 


-Cash- 


Loans, 


Spanish 

4% 


Circula- 
tion 


Deposits 
4-c. 


Jane  25,  '21 
June  26,  '20 


Gold  Silver       Total 

Pes.  645,100  729.675  1,274.775  1,014,300  334,449  1,938,025      473  873 

,.      2,5-22,781  641,652  3,164,433  2,737,963  344,474  4, 16.-,,6«0  l,163,.-.22 

.     2,522,990  648,396  3,171.380  2.682,215  344,474  4,126,678  1,177,813 


2,487,736    622,553  3,110,288  2,235,807    344,474  4,171,025  1,259,163 
2.452,662    620,543  3,073,405  2,107,852    344,474  3,872,142  l.liOJSaS 


SWEDEN. 

Aug.  1.'14 
Jtmel7,  '22 
June  23,  '22 

June  25, '21 
June  26, '20 


Balance  Swed.&For.  Discounts  Clrcula- 

Gold  Abroad     Gov-t.  Sees.  &  Loans  tion 

Kr.  102,906         110,790         27,990         134,910  241  776 

274,026  79.391         72,066         450,4  j5  531,881 

274,003  79,367         72,051         420,675  530,703 


Deposits 

70,254 

291,304 

255,929 


281.436 
261,054 


122,5^0 

88,722 


16.447 

45,61-i 


430,141 
643,572 


627,366-   162,319 
676  638   276,670 


IV,— BANKERS'   CLEARING -HOU S3    RETURNS. 


Name. 


I    Week.       Amount,    ilnc.  orDec'i  1922  Agg.  i      Inc.  or  Dec* 


1922 
BntMisQHAii June  24 

BRISTOL „       24 

Dublin   „  24 

Hull  |     „  24 

Leels ,  24 

Leicester „  24 

Liverpool 24 

Manchester „  24 

Newcastle „  24 

Nottingham [     „  24. 

Sheffield i     ,,  24 

LosDON—  1922 

Town Jime  28 

Metropolitan  . .      „  28 

Country ,,  '-8 


£1,855 

1.229 

6.878 

888 

837 

693 

7.378 

14,267 

l.'^05 

'506 

818 


(In  £'s  sterling,  OOO's  omitted.) 


+ 


£91 
13(i 
293 

118 
35 

644 
4,317 

896 
37 

101 


572,767      -f    50.825 
29,375   '    +  56 

48,630      +      2,262 


£54,857 
37,345 

163,649 
26,690 
27,084 
20.124 

211,060 

368,392 
46,774 
16,594 
23,046 


+ 


£9,976-  — 1°6-4 

524  +   1-4 

14,822  —  8-3 


1,980 

483 

18,876 


-—  51 

+  2-4 
—  8-2 
602!  +  Q.j 
2,470  —  5-0 
1,538  —  8-4 
8,660  — 27-3 


17,355,596   +2,165,032  -fl4-3 

805,098  '  —   67,910  —  7-8 

1,427,906  '  —  175,479  —10-9 


756,607         11,077,557 
469,688  4,623,695 


Total June  28        650,772     +    63,143    19,588,000     +  1,920,643 -HO-9 

♦  Compared  withji  year  ago. 
FREIGHTS. — .According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


V. 

HOMEWARDS.  ^1922-^         1914 

JuncSO  June23  Julv  3 
Alex,  to  U.K.  ..     —         —       6/0 

Aust.  toU.K.  36,3nom  —         — 

Bilbao  to  Cardiff    ..6  6      6/6 
Bombay  to  p.p.  uom.  18/Ot  15/6t 
Burmah  to  U.K.   . .      —       — 
Calcutta  to  p.p.  (jute)   —        ^ 
Danube  to  U.K.     . .  18/0    17/9 
B.  Plate  to  U.K.    . .  23/0  24/0 


15/Ot 


7/0 
11/0 


t  Per  quarter. 


X  Dead-weight. 


Homewards. — cont.  ^1922^  1914 

Tyne  to  Atl. Ports  June30  JuneZS  JulyS 

(coal)  . .  . .  K3  —  — 
U.S.  to  U.K.  (gr.)  . .  3/3  3/3  2/0 
Gulf  Ports  to  U.K. 

Ont.  (grain)       ..40         —        — 
OUTWARDS.— Cardiff  to 
Port  Said     ..  ..   12,3        13/0     8/0 

River  Plate . .         ..  14/0       14/6  14/0 
St.  Vincent  . .  10/3         —       7/6 


Time  Charter,  4/4inom. 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  ,tc  JUNE  30,  1922  JULY  I, 1921 

Iron — Scotch  pig  warrants     ton  98/6  i  136;0 

—  Cleveland  No.  3  G.M.B.     ton:  90/0  :  130/0 

—  Hematite  w.-urants   ton:  95/0;  160/0 

—  Staffordshire  bars,  Londn. ton  ;  £14  10  '  £22 


—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — f>tandard ton 

—  Wire  B;irs ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesbox 

Lead — Soft  Foreign    ton 

Spelter — Soft  Foreign ton 

Ouicktilver — (751b.) bottle 

Aluminium    ton 


.£11 

£9  10 

£15  15 

£02 

£71 

£d9  10/0— £71 
..— £66— £6i 

£152 

£155  15,0 

. . .  19/6—19/9 
£25— £23  15/0 
£28— £27  15,0 
..£11  10— £12 
nom. 


28,0- 


Antimony — Eegulus  Foreignton  ,   £24 — £25 

—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  antliracite ..  ton 

Bed  vein  anthracite  ..ton 

—  (Yorkshire,  Ac.) — 

Yorkshire  h.ards   ton' 

Best  Yorksliire  house    ton 

Durham,  gas,  prime. .  .ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derbv  briglits  . .  .ton 

CHEMICALS,  OILS,  &e. 
H.  of  Soda — f.o.b.  Cliili.  per  qntl. 
Soda — Crystals  ex  wharf  . .  .ton 
Copra — Malay  and  States  . . .  ton 
Gambler — Good  marks  . . .  .cwt. 
Indigo — Bengal  good  to  fine    lb. 

Linseed  Oil — Raw    ton 

Linseed — Calcutta,  spot    ...ton 

—  Cakes,  U.K. made.ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petrolflum — American     ..gallon  ,   l/4t 

Rape  0  I — Relined  English,  .ton  ] 48 


£19 

£15 

£2-2— £25 

£72 

70/10,0 

76/10/0 

73/10,0 

..    £167— £168 

£170 

...  26  0—27/0 
23.2/6—23,5/0 
27  2/6-27/12  6 
..£11— £11  10 

nom. 

.  24/10/0— £26 
£28— £34  !    £37— £42 


JUNE  30,  1114 

57/0 

51/0 

81/0 

£8  10 

£6  18 

£6  2/8 

£18  17/1 

£66 


.  25.6-26/0 
.  24/6— 25/0§ 
.  16/0— 17/0§ 
.  47/6—52/611 
.  30/0-32/611 

23/Ot 
-29/Ot 

22/Oil 

21;0— 22/0|| 
18,0— 20/Ot 
20/Ot 

8/6 


£25/10.0 

32/0 

8/0—9/0 

£43  10/0 

£21  7  6 

£13  5^£13  13 


9/6 
130/0 140/0 


.£35 


Soya  Oil — llcflned    ton 

Tallow — Imported    cwt. 

Turpentine — American  ....cwt. 

Rape  Seed — Toria    ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.crepe) . .  lb. 

—  W'orld's  Productiontiiar  ton 
Shellac — T.N.  Orange,  fair,  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb.      ... 

F.G.O lb.      ... 

L.M lb.      ... 

F.L.M lb.      ... 

Mid    lb.      ... 

F.  M lb.      ... 

6.M lb.      ... 

F.G.M lb 

■ M.F lb.      ... 

—  Brazilian  Peraam. — md.  fr.lb. 

—  Egyptian  Sakellarldis — fr.  lb.      ... 

Good  fair lb.      ... 

F.G.F lb.      ... 

Indian — M.G.  No.  1  Oomra- 

—  —  G.F lb.  :   ... 

F.G.F lb.  '   ... 

•  Price  ruling  on  June  30,  1920. 
§  f.o.b.  Cardiff. 


£28  5 

31/0 

. . .  10/0—11/6 

£35 

20/5/0 

..£18  10— £19 


£47  10 
. .  36/0—40/6 

113/0 

£19 

9id. 

7id.  , 

28,285      19-490 

370/0—375/0  !      310,0—320/0 


£34 

l/9i 

£62 

nom. 

,  32/0—38/0 

80/0 

21,5,0 

, lOld. 

81d. 


ll-39d. 
ll-89d. 
12-39d. 
12-74d. 
12-99d. 
13-19d. 
13-34d. 
13-64d. 
13-99d. 
14-69d. 
lO-49d. 
16-7.5d. 
18-75U. 
19-75d. 


. .  4-25d. 

. .  5-OOd. 
. .  5-75d. 
. .  6-25d. 
. .  6-70d. 
.  .  7-25d. 
. .  7-85d. 
. .  8-25d. 
. .  8-SOd. 
.  lOOOd. 
. .  5-20d. 
.  10-75d. 
.  14-OOd. 
.  15-50d. 


£62  5— £62  15 
..£64  10— £65 

£142  15 

£139  10 

11/101— 12/0 

£19 

£21  7/9 

£7 

£«2 

£27  10 

.  .£26  15— f28 

..  21/0—22/05 
..  19/6— 20/0§ 
..  10/9— 11/Of 
20/0—21/611 
..12/6—13/0^ 

..11/3— ll/8t 
. .  16/6—16/0: 

13/01! 

..  14/3—14/611 
..  11/6— 12/Ot 
. .  13/0—13/61 

7/4 

. . .  42/6—45/0 
£23  15-£24  7/8 

16/lOi 

3/2—3/8 

£25  6 

£13  16/9 

£7  17/6-^£8 

£49  10 

£31  10 

7id. 

£32 

£24  10 

. . .  29/3—33/3 

33/7i 

£13  5 

2/91 

2/2 

8,487 

. . .  63/0—64/0 


18-95d.» 

19-95d.* 

21-20d.' 

2316d.» 

24-95d.» 

26-46d.» 

27-70d.* 

28-95d.» 

29-95d.« 

31-20d.« 

23-45d.» 

32-45d.* 

61-50d.» 

630d.» 


9-lOd.      

9-60d.      ..:... 

t  Estimated. 

II  f.o.b. 

.  4-15d. 
.  4-65d. 

:i 

It.' ' 
.o.b. 

..  13-S0d.»; 
..  14-60d.»J 

Swansea, 
B    2 

THE    STATIST. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Con«m«e<i. 


TEXTtLti— continued. 
Cotton— Stk.,  L'pl'  (May26)baleB 
FI«J — LIvonlan,  "  Z.K."  . .  .ton 

—  Dutch  Waterrett*d ton 

—  Dutch  Dewrett«d ton 

—  Belgian  Waterrett«d  . . .  .ton 

• —  Belgian  DewTetted    ton 

Hem^ — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,  fair ton 

—  Bombay,  H.J.F ton 

—  ItaUan  P.O.,  S.B ton 

Jnte — First  Mariis    ton 

—  Bed  sec  ton 

Silk— Common,  New  Style  .  .lb. 

—  Xo.  1-1 J  Japan lb. 

—  1st  Order  Italian lb. 

Wool— Pt.  Philip  unw-shd.  av.  lb. 

—  Lincoln  Half  Hogs    lb. 

—  -Adelaide,  aver.  Grease  . .  .lb. 

Hl««5— Eng.  Ox.  best    lb. 

Leather — Dressing  Hides  ...  .lb. 

VEG.  FOOD,  CORN,  &e. 
Whett— Visible  supply  U.S.  bus. 

—  American qr. 

—  Bed,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b. qr. 
Flour — London,  Straights  2801b. 
Barley— Eng.  Gai.  av.  4001b.  qr. 
Oats — Eng.  Gar.,  av.  3121b.  qr. 
Maize— N.Y.  (new  bush.).  .661b. 

—  Amer.  mixed,  L'pool . .  4S01b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   . . .  ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover.  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beef — Argn. ,  chilled  hjidqrs.  Sib. 

—  Scotch  sides  81b. 

—  English 81b. 

Mutton — Scotch  wethers    .  .81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    ...cwt. 

—  ■ —  short  cut cwt. 

Lar^^Amer.  boxes    cwt. 

BuHer— Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  St-at*s cwt. 


JUNE  30,  1922 

899,360 

T£97 

£150 

£145 

£180 

£140 

£31 

£30     5 

nom. 

£30 

£22 

'.'.'.'.'.'.£55     10 

£34     5 

£33  10 

28/0 

36/0 

36/0 

2/1 

9id. 

1/41 

6}d.— 9d. 

1/9—2/3 

59,937,000 

51/0 

132 

53/2 

45/6 

41/9 

32/5 

764 

31/3 

36/3 

160/0—220/0 

14/6 

21/6 

155/0—170/0 
£18 


JULY  1,1921 

1,088,860 

£90 

£155 

£115 

£200 

£130 

£37 

£38     10 

nom. 

£34 

£21 

£8U 

£28 

£25 

24/0 

30/0 

28/0 

1/81 

7Jd. 

Hid. 

9d. 

1/6—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

. . .  12/0—12/6 


lljd.- 1/0 

-1/Oi 

lOd. 

7id. 

...  1/4—1/8 


28,325,000 

79/0 

158c. 

89/1 

68/0 

41/0 

38/11 

7Cc. 

39/0 

40/0 

.  300/0—320/5 
...  17/3-17/6 

23/0 

180/0—190/0 


..34,640,000 
33/2 

67ic. 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
. . .  7/0—7/3 
.  14/0—17/8 
84/0 
...£6  5— £7 


4/10 

6/8 

10/0 

10/4 

7/6 

8/10 

10/0 

12/6 

10/2 

9/4 

4/7 

5/2 

.  .  .  7/10—8/4 

9/10 

11144/0—167/0 

168/0—180/0 

136 '0—152/0 

196/0 

120/0—138/0 

135/0—160/0 

105,0—115/0 

..  95/0—120/0 

148/0—154/0 

16(i/0— 170/0 

136/0—152/0 

166/0—170/0 

66/0 

70/9 

224/0—228/0 

206/0 

226/0— 228 '0 
228/0—230/0 
.  96/0—102/0 


170/0—174/0 
192/0-196/0 
106/0—108/0 


. . . .  3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/6—4/0 

. . .  60/0—74/0 
. . .  58/0—68/0 

'. '. '.  72/6^74/0 
. . .  75/0—79/0 
...71/0—74/0 
...51/9—52/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 


—  Dutch  40°;  Edam cwt. 

. .  96/0—104/0 

114/0—146/0 

. . .  53/0— «4/0 

SUGAR,  COFFEE,  TEA,  <!^c. 

Sugar— Imports  to  May  31.  cwt. 

16,617,594 

11,377,174 

....19,777,254 

—  Home  consmptn  to  .yy31cwt. 

....12,435,717 

....10,742,917 

....17,272,000 

—  In  Bond  May  31  cwt. 

6,968,000 

8,118,000 

6,308,000 

—  Price,  Java,  96°  Pol cwt. 

15/6 

20/0 

10/3 

B.W.I cwt. 

16/0 

20/0 

9/3 

Yellow  crystals cwt. 

44/9 

57/0 

. . .  12/6—14/0 

• Beet,  88%    cwt. 

13  9 

55/9 

19/0 

59/6 

9/4 

Tate'6  Cubes,  No.  1  .  .cwt. 

18/0 

Coffee — Imports  to  May  31  cwt. 

976,308 

424,308 

720,360 

—  Home  consmptn.  to  M'ySlcwt. 

137,544 

129,136 

141,410 

—  Exports  to  .May  31  ....   cwt. 

186,429 

183,842 

340,250 

—  In  Bond  May  31 cwt. 

969,000 

723,000 

484,000 

—  Price,  Costa  R.  gd.  to  finecwt. 

102/0—122/0 

114/0—145/0 

...80/0—93/0 

Brazil  (S.anto9)  Good. cwt. 

...  72/0—74/0 

...  54/0—58/0 

41/6 

Tea— Imports  to  Jlay  31     ...  lb. 

...166.193,353 

...193,849,674 

...123,230,277 

—  Home  consmptn.  to  M'y  311b. 

...166,616.361 

...168.152.074 

...155,447,972 

—  Exports  to  May  31   lb. 

14.342,288 

10,738,246 

26,561,765 

—  In  Bond  .May  31 lb. 

...192,585,404 

...228,793,000 

78,292,000 

—  Price,  Indian,  Pk.  gd lb. 

Hid. 

5d. 

8id. 

Ceylon,  Pek.  Ord lb. 

lljd. 

6id. 

8id. 

• Common  Congou lb. 

8id. 

3d.  nom. 

6}d. 

Cocoa — In  Bond  May  31. .  .cwt. 

811000 

1,187.000 

309,000 

—  Grenada,  good  to  fine    . .  cwt.. 

. . .  58/0—61/0 

...63/0—65/0  1 

. . .  52/6—56/0 

II  ex  Factory. 


T  c.i.f.  shipment. 


§New. 


Vn.— RAILWAY   &  TRAMWAY  TRAFFIC  RECEIPTS— Continued. 


INDIAN. 


Week  or 
Month 


Miles  Gross       +  or  —  on  ;  No.    Aggregate       -1-  or  — 

Open    I   Receipts    ;  Year  Ago  jWks    Receipts      Year  Ago 


Assam  Bengal 
Barsi  Light  . 
BengaKvN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madras  A-  s.M. 
Nizam's  Guar 
Roh.  .vKumn. 
South  Indian 
South  Punjab 


May  20 

May  27 

May  20 

May  27 

Mav  20 

June  24 

May  20 

June  17 

June  17 

■lune  17 

May  27 

Jtiy  27 

Mav  20 

.May  20: 
Feb.         1 


1,044 
118 
2,067 
158 
2,697 
2,871 
1,342 

239  I 
2,772 
3,121i 
3,028 
900 
661  ( 
l,852i! 
717"' 


R2,24 

34 

7,05, 

38. 

14,38 

23,^^ 

7,70. 

1.01 

31,20. 

26,10 

14,75. 

3,84 

1,50 

9.22 

7,0U 


,093  + 
,100  + 

460  + 
,074  + 
,000  + 
.000  + 
,741  + 
,000  — 
,000  + 
,100  + 
.000  + 
,637  + 
.601  + 
,582  — 

405  + 


1.45,414! 

18,100' 

5^,474; 

7,660 

1,76,000 

3,60,000 

2,51,274 

1,34,000 
1,91,300 
58,901 
67,346 
14.086 
1,03,056 
22,653 


16,26,544 
3,03,200 
44,32,  70 
1,98,821 
99,93,000 
2,93,18,000 
55,82,570 
9,61,000 
3,20,34,000 
3,26,65,000 
1.20,00,000 
33,16,817 
10,13,597 
8        65,81,540 
5m       38,12,258 


+  3  87,051 
+  1,30,600 
+  1,46,739 
+  8,632 
+  8,16,730 
+  34,31,000 
+  15,73,376 

—  2,81,269 
—14,32,000 
+  21,85,507 
+  11,19,915 
+   7,09,624 

—  70,928 
+  8,73,442 

—  2,09,067 


COLONIAL 


Can.  North'n.  June 
Can.  P.acific  June 
Grand  Trunk  June 
Ma  honaland  JIar. 
Mid.  W.  Aust.  Apr. 
NewCapeC'nt  June 
Rhode.'iia  Rys  Mar. 
Temiscou.ata    Feb. 


9,869 

13,402 

3,616 

810 

277 

,  205 

1,397 


Sl,001,500  — 

2,969.000  — 

£440,878  + 

104,325  — 

10,546  — 

2,123  — 

141,401  + 

836,036  — 


39,391  24 

305,000  24 

23,640  24 

7,300  6m 

675  10«i 

3  22 

4,20»  6m 

10,956  2m 


4,555,934  —5,856,955 
71,137,000—7,929,000 


9,045,876- 
578,316  — 
110,282  — 

59,433  + 
798,180  — 

66,452  — 


265,301 

21,412 

3,200 

566 

19,969 

19,291 


FOREIGN. 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 

,— WePk  ended  June  24.  1922-^  /-Aggreflate.  25  Weeks,  1922— 

__,_,  Pass'ng'r    Goods  Passenger      Goods 

HOME.  JUlee      Train        Train        Total         Train  Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts     Receipts 
£  £  £  £  £  £ 


25 
15 


Argentine 

Arg.  N.  East  June 
Arg.Tr.-msand  June 
B.A. A- Pacific  June 
B.A.Gt. South  June 
Do.  .June 

B.A.  Western'  June 
Do.  .Tune 

B..\.  Central  Apr. 
Cent.  Argent.  June 
Cord.  Central  June 
Entre  Rios  . .  June 

Brazilian 
Brazil  Gt.  Sth  May 
Brazil  Railwy  Dec. 
Gt.  W.  Brazil  June 
Leopoldina  June 
San  Paulo  . .  June 
S.ofBahiaS.W  May 
Chilean    and 

Peruvian 
Antofagasta    June 

Arauco  June 

Nitrate(2wks)  June 
Perti%ian  Cor.  May 

Taltal May        I 

Cuban 

CubaRailr'd  iPeb. 

Havana  Cent.  June     3 

U.  of  Havana  June   241 

Uruguayan  j 

Cent.  Urug'y.  June   24: 

,,    (E.  Ext.)j,me    24 

„    (N.  Ext.)  June   24l 

,.  (W.  Ext.)  June 

Mid.  Uruguay  ^tav 

N.W.Urug'y.  May 

Urag.  Nortlm  Mav 

Miscellaneous 

.AlcoyAG'ndia  June 

Bilbao    Mav 

Bolivar Jtay 

Colomb.  Natl.  May 
Costa  Rica  . .  .Vpr. 
Dorada  Ext.  May 
Egvptn  Delt.a  June 
Gt.  S.  of  Spn.'.Tune 
LaGuaria.t  C.  ifay 
Ottoman  Ry.  June 
Paraguay  Cnt  May 
Puerto  CabllOiApr. 
Salvador  . . .  i  June 
SantaFSProv.t 

French  Rys.  M.ay 
Smna  tt  St'go  M.tv 
ZafraA-H'lva  .May 


752 

£ 

12,900 

— 

1,700    52 

111 

£ 

1,3('0  + 

824    52 

3,428 

£ 

110,000  — 

34,000    62 

3,891 

£ 

144,000  — 

24,000    52 

Net 

£ 

29,000  + 

9,000    52 

1,882 

£ 

63,000  — 

16.000    62 

Net 

£ 

13,000  + 

7,000    52 

190 

£ 

41,416 

1,00010m 

3,305 

£ 

177,000 

— 

12,000:  52 

1,205 

£ 

60,100 

— 

19,200    52 

728 

£ 

15,100 

6,50'     52 

548.400  — 

115.685  — 

7,356.000  + 

8,290,000  — 

2,117,000  + 

4,045,000  — 

869,000  + 

453,298:— 

9,301,000  — 

2,572,200  — 

955,400  — 


57,700 

11,980 

635,000 

325,000 

687,000 

30,000 

385,000 

8,129 

291,000 

212,000 

224,300 


110  M  47,250  — 
3,530  ;M4,859,000  — 
1,010  £  10,800  + 
1,831  i£        26,156  — 

1534i£        21,931 
52    M      68,000  + 

838    £        20,635i  + 

84i£        12,000  + 

390   £        16,070  — 

1,140    S  l,342,.5O0  + 

172  |£       10,478  — 

—     's  1,102,974;— 

70    £  9,257i— 

1,210    £        51,697!— 


16,500    .^m 

141,271  12m1 

800    25 

3,432    25 

8,558    25  ; 

27,000    Im. 


24' 


24 


10! 
17 


24 


273 
311 
185 
211 
319  £ 
113    $ 

73  ;£ 

I 

33    Ps. 

15  ,£ 
136    £ 

86  .£ 
190    £ 

70  J£ 
5591  £ 
104    Ps. 


22i 
193 
274 

34 
100 


20.5181— 
5,022  — 
2,600l— 
1,956 — 

12,553  — 
5,319  — 
2,181  + 

24,000  + 

1,116:— 

7,800!- 

17,600  — 

22,386;  + 

12,000, — 

8i!31|  + 

62,377  + 

8,300' — 

6,726 

3,310  — 

4,500  — 

2,295  — 


Bellast  &  Co. 

Downt        I 
Brec.  &  Merth.» 
Caledonian*  . . 
DubUn  *  S.E.t 
Glasgow  A  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.   .. 
Marypt.  <i  Carl. 
Mersey 
Midland 
Mid.G.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney 
S.E.  AChat... 
Tafl  Vale 

LONDON— 
Metropolitan 
Met.El.Tr3.,etc. 
'Ondergronnd  El' 


80 
60 

1,097 

160 

476 

838 

l,062i 

1,050 

3,535 

492 

92 

2,633 

968 

487 

42! 

4i 

l,585i 

538 
1,377J 
1,850 

654 
124i 


5,740 
1,014 

69,000 
5,383 

32,e00 

50,800 
126,800 

96,500 
303.000 

13,289 


143,400 

97,102 

1,13S 

178,000 
10,372 
66,300 

138,300 


1,166 

3,558 

96,300 

3,557 

35,900 

121.100 

85,000 

113,400 

416,000 

11,496 


56,600 

31,028 

1,875 

297,000 

16,814 

108,600 

229,200 


6,906 

4,602 

165,300 

8,940 

68,500 

214,600§ 

211,800 

209,900 

719,000 

24,785 

796,000 

200,000 

128,130 

3,013 

3,969 

475,000 

27,186 

174,900 

367,500 


116,305         35,273 
1,597,500   2,475,900 


685, 
1,160, 

2,284, 

6,579, 

246, 


3,071, 
2,132, 

28, 


500 
500 


600 


908,700 
3,255,800 


151,578 
116,286 
4,073,400 
225,441 
1,594,200 
5,258,4005 
4,975,900 
5,838,500 


3.553,000 
.000    9,397,000   15,976,000 
121       260,304        506,425 


,500  1,474,700 
.782  712,105 
569         45,919 


4,134,000   8.066,000 


1,457, 
2,938, 


,600    2,964,400 
,200   6,087,500 


119,100,000 

4,546,200 

2,844,887 

74,488 

112,903 

12,200,000 

627,697 

4,422,000 

9,070,700 


1,181  :£      135,168 
""    £        13,090 
112    £        11,795 


4,635l  26  , 
500   6m 

4,894    22 

105,750  11m 

3,135  11m 

500,573   8m 

5,051    49 

25, 26^1  62 

6,399     2 

4381  52 
1.283,  52 

26ll  62  I 
1,81011m 

142!llm' 

66211m 

12,000|  25  : 

778:  6m 

3,989  6m 

2,080  5m 

106  10m 

7,500  5m 

721  9 

32,6.36,  24 

270'  5m 

850   48  ; 
500    4m 

1.211;  62 


J0R,750—  11,650 
57,772,000  +7,619,243 
339,700  —  26,700 
649,787—  163,934 
721,1751—      32,746 


468.080—  180,600 
343,422  +  10,700 
134,396 —    153,242 

14,136.830  +1,066,720 
102,100—    168,113 

7,020,807; — 3,080,221 

526.081—  201,451 
3,830,239; — 2,535,349 


1,297,5881  + 
269,677  — 
143,325  — 
128,212  — 
155,916  — 
69,^44'  + 
22,893  + 

494,800  + 

7,053  — 

♦9,134  — 

87,180  — 

£08,246  — 

49,750  — 

56,365  — 

1,948,924  + 

49,470  — 


29,790 

22,592 

17,307 

712 

36,536 

2,331 

772 

100,900 

3,862 

1,124 

8,580 

42,275 

39,500 

8,292 

635,322 

640 


165,470  —      43,780 

18,500+  250 

175,090,-      12,020 


687,632+  23,840 
37,320  —  6,896 
58,058—      14,957 


.\ngIo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
Brisb.aneE'ec. 
Brit.  Columb. 
B..\.  Lacroze 

Calcutta 

Ciirth.AHerr. 
ChathmADist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . . 
Lima  Light 
London  C.C. 
3Iadr.as(2wks) 
Manila  Elec. 
Pemamhuco 
Pro\incial   . . 
Rangoon  Elec 
Sh.anghaiElc. 
Singapore  El. 
tJ.  MonteWd. 


June    24, 
.\pr. 
Apr. 

May  1 
Apr. 

Mav  ' 
June-  24 
May 

■T\ine  15i 
JIar.  I 
June 
Mar. 
.Tan.  I 
June  28! 
June  15! 
.4pr.  I 
June  251 
June  3 
Mar. 
May 

June  3 
May 


21 


400    £        79,907  + 
—       'Rs.9,96.862  + 

378i;M15,413000  +1 
40}'£        50,400  + 

334  :s     818.177  — 
61  |£        59,278  + 
35i  R       98,712  + 
9  !£  2,793!  + 

15  l£  1,784  + 

86    S  1,079,249  + 
20l,£  1,617!  + 

201|£  2,390  + 

85    £       70,089!  + 

155}£  94,2171— 
16JR  47,439  — 
65  S  286,044i  + 
69  l£  3.156  + 

21i£  3,643  + 

25    R   1,50,500  — 
26 JM  X.  8188,546  + 
26}!$        11,744  + 
90i  £        48,074  + 


5,049'  25 
78,012    4m 
.851,000    4m 
2.490    5m 
17,616  10m 
786  11m 
12,245!  25  I 
1,191!  6m 
257'   24 
24,219    3m  I 
103|  38  I 
95!  3m 
6,392    Im 
11.198:  13  ! 

320!  22 

6,510    4m 

961  25 

395    36  : 

7,621,  3m 

22,456!  6m 

340!  22 

1,495'  7m  : 


2,092 

38,57! 

60,156 

242! 

8,589, 

638. 

26,55! 

13, 

37, 

3,297; 

27, 

6, 


457  + 
,437  + 

000  +i 
,990  + 

842  + 

716  + 
,253  + 
.777;  + 
,970  — 
,194  + 
,736  + 
,601  + 


1.211,645!— 
640,679  + 
1,189,893  — 
87,552  — 
104,114  — 
4,18,933  + 
908,763  + 
310,728  + 
327,493  — 


85,346 

3,50,985 

i,676,000 

11,545 

122,522 

9,270 

817,865 

904 

863 

118,217 

1,562 

1,352 

100,406 

146,625 

16,816 

16,839 

6.464 

17,536 

116,934 

40,171 

5,963 


140,800      42,300     183,100    2,990,600    1.042,500    4,033,100 


79f    33,649         3,169 
Rya.         —  — 


36,818 

52,901 

240,116 


824,514         91,450 


•  Week  ended  June  25,  1922. 
G.C.  proportion  of  Joint  lines. 


915,964 
1,223,525 
5,597,658 


t  Week  ended  June  23,  1922.        S  Including 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period 


Canadian  Pacific  . . .  May 

5  7nos.       to  Jlay 
Amer.  Class  I.  Rds.    Mar. 
(200  Rds.)  3  mos.    to  Mar. 


Gross 


+  or- 


Net 


+  or- 


$13,664,000  —     223,000  j    »2,345,000  —  $  949,000 

62,485,000  —  7,109,000  I      7,452,000  —  2,393,000 

473,433,886+16,059,426  113,468,843  +54,637,199 

1,267,756,986—64,016,687  247,59  7,288  +137709658 


July  1,   19-22.] 


THE    STATIST. 
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LONDON,  SATURDAY,  JULY  1,  1922. 


JAPAN    AND    SIBERIA 

INSINCERITY    OF_  WESTERN    POLICY 

At  Tokio  on  Saturday  last  the  Japanese  Foreign 
Office  announced  its  intention  of  ■withdrawing 
Japanese  troops  from  Siberia,  the  evacuation  to  be 
concluded  by  October.  The  proviso  was  added 
that  measures  would  be  taken  to  protect  Japanese 
lives  and  property.  According  to  the  Foreign  Office 
statement,  the  Commimistic  ideals  of  Soviet  Russia 
have  been  somewhat  modified  and,  as  Soviet  repre- 
sentatives have  attended  at  Genoa  and  at  The  Hague 
in  conference  with  European  Powers,  it  has  become 
possible  to  make  a  move  towards  evacuating  the 
Asiatic  mauiland.  Full  information  respecting  the 
proviso  is  not  available,  and  the  sincerity  of  Japan's 
effort  to  settle  the  long-debated  question  of  her 
aims  in  Siberia  will  depend  to  a  large  extent  on  the 
measures  which  she  considers  necessary  for  the 
security  of  lives  and  property — a  formula  that  has 
been  used  more  than  once  by  European  Powers  as 
a  cloak  for  annexationist  programmes.  Japanese 
troojjs  have  been  in  Siberia  since  1918,  when  in 
comiiany  with  the  troops  from  other  Allied  countries 
they  entered  that  country,  ostensibly  to  prevent  the 
war  stores  in  Vladivostok  from  falling  into  the  hands 
of  the  revolutionaries,  and  also  to  help  a  large  band 
of  Czecho-Slovaks  who  had  originally  deserted  from 
the  Austrian  army  and  wore  making  their  way  east- 
ward in  the  hope  of  reaching  America.  The  United 
States,  anxious  to  maintain  as  far  as  possible  the 
status  quo  in  Siberia,  demanded  a  declaration  of 
respect  for  Russia's  sovereign  rights, -nit hout  subscrib- 
ing to  the  validity  of  the  Soviet  regime.  Japan,  in 
defining  its  attitude  towards  Siberia,  affirmed  its 
"  avowed  policy  of  respectmg  the  territorial  integrity 
of  Russia,  and  of  abstaining  from  all  interference  in 
her  internal  politics."  Simultaneously  the  Govern- 
ment of  the  United  States  announced  "  to  the  people 
of  Russia  in  the  most  solemn  and  public  manner  that 
it  contemplates  no  interference  with  the  political 
sovereignty  of  Russia,  no  interference  in  her  internal 
affairs — not  even  in  the  local  affairs  of  the  limited 
areas  which  her  military  force  may  be  obliged  to 
occupy — and  no  impairment  of  her  territorial 
integrity — either  now  or  hereafter."  It  so  happened 
that  when  in  1920  the  Allied  forces  left  Siberia  the 
Japanese  remained,  and  in  the  following  year  they 
occupied  Saghalien,  where  then-  methods  provoked 
a  considerable  outcry,  not  confined  to  the  inhabitants. 
The  coast  i  istrict  opposite  the  island  of  Saghalien 
was  also  occupied,  and  northwards  from  Vladivostok 
Japanese  power  steadily  grew,  despite  continued 
official  protestations  of  good  faith.  The  United 
States  felt  called  upon  to  direct  attention  to  this 
continued  occupation  of  strategic  points  in  Eastern 
Siberia,  to  the  inequitable  seizure  of  the  port  of 
Vladivostok,  and  to  other  measures  calculated  to 
provoke  the  Russian  peoj)le  and  lead  to  a  continuance 
of  the  turmoil  which  it  was  the  object  of  Allied  policy 
to  quell.  Japan  justified  her  action  on  the  ground 
of  the  absence  of  a  settled  Government  in  Russia,  and 
the  disorders  in  Nikolaievsk  and  other  centres  which 
endangered  Jap  nese  lives  and  property.  The  position 
was  obscured  by  the  establishment  of  a  Bolshevist 
government  at  Chita  and  of  a  White  or  anti- Bolshevist 
government  at  Vladivostok.  The  latter  was  osten- 
sibly mider  the  jegis  of  Japan,  but  its  power  was 
inconsiderable,  and  matters  continued  in  an  unsatis- 
factory state  until  the  Washington  Conference. 

Apart    from    the    question    of    armaments,    the 
Conference   devoted   most   of   its   attention   to   the 


Far  East.  In  the  latter  sphere  one  important 
result  was  the  replacing  of  the  Anglo-Japanese 
Alliance  by  the  Quadruple  Pacific  Pact,  binding 
Great  Britain,  the  United  States,  France  and  Japan 
to  respect  one  another's  rights  in  their  insular 
possessions  in  the  Pacific.  China  was  helped  by 
the  restoration  of  the  province  of  Shantimg  by 
Japan  and  by  the  surrender  on  the  part  of  Great 
Britain  of  its  lease  of  Wei-Hai-Wei.  As  regards 
Siberia,  however,  little  real  improvement  was 
effected,  and  Mr.  Hughes  felt  constrained  to  contrast 
the  letter  of  the  original  declaration  by  Japan  and 
the  spirit  in  forming  her  actions  since  the  commence- 
ment of  the  joint  venture  in  1918.  The  question  of 
Saghalien  loomed  large  in  the  discussions,  which 
had  no  very  definite  outcome  in  actual  performance, 
and  it  is  on  this  point  that  a  rather  significant  silence 
is  maintained  in  messages  from  Tokio.  The  promised 
evacuation  of  the  mainland  does  not  necessarily 
mean  evacuation  of  Russian  Saghalien,  the  occu- 
pation of  \^hich  is  from  one  point  of  view  as  much 
a  xdolation  of  the  sovereign  rights  of  Russia  as  was 
the  previously  unauthorised  occupation  of  the 
Maritime  Province. 

In  all  questions  relating  to  the  Far  East  it  must 
seem,  however,  if  one  frankly  faces  facts,  that  dic- 
tation on  the  part  of  the  West  necessarily  savours 
of  hjqjocrisy.  Japan  is  only  following  the  example 
set  her  by  Europe  and  the  United  States,  and  those 
countries,  having  pre-empted  the  greater  portion 
of  the  surface  of  the  globe,  are  jealously  trying  to 
keep  Japan  out  of  the  few  empty  spaces  that 
remain.  Saghalien,  the  Maritime  Province,  Amur, 
Kamtchatka,  Transbaikal,  Yakutsk  and  Irkutsk,  the 
j)rovinces  of  Eastern  Siberia,  are  all  thinly  populated 
and  possess  immense,  but  undeveloped,  resources. 
Japan  suffers  from  a  teeming  population  and  from  a 
shortage  of  food  and  raw  materials.  An  outlet 
for  the  one  and  a  source  of  supply  for  the  others  is 
to  hand  in  the  Asiatic  mauiland.  Japan  has  a  right 
to  demand  room  for  expansion,  since  her  emigrants 
are  denied  free  access  to  other  countries.  Even 
the  professed  advocates  of  internationalism — and 
they  are  not  few  in  this  country  and  abroad — use 
the  word  in  a  perverted  sense  when  it  comes  to  dealing 
with  Eastern  races.  The  League  of  Nations  itself 
refused  to  admit  the  obviously  just  principle  that 
no  race  in  the  League  should  be  discriminated 
against.  Various  international  labour  conferences 
have  asserted  the  principle  of  "  freedom  to  work 
in  any  country  where  employment  is  available  under 
equal  conditions  with  its  citizens."  They  have,  in 
common  with  their  Socialist  brethren,  discoursed 
glibly  on  "  the  brotherhood  of  man,"  but  when  the 
question  of  enforcing  the  principle  arises  they  im- 
mediately turn  tail.  The  most  advanced  section 
of  workers  in  Australasia  and  the  United  States 
have  been  most  vigorous  in  agitating  for  the  exclusion 
of  dark-skinned  workers  by  means  of  immigration 
laws.  They  comi^lam  of  the  low  level  of  wages 
accepted  by,  say,  the  Japanese,  forgetful  of  the  fact 
that,  cooped  up  in  a  small  archipelago  as  the 
Japanese  are,  it  was  impossible  for  their  wages  scale 
to  rise  commensurately  with  that  of  Western  nations. 
Moreover,  Western  nations  have  on  a  wholesale 
scale  seized  territory  belonging  naturally  to  dark- 
sldnned  races  and  have  reserved  it  for  then-  owoi 
exploitation.  If  an  attempt  at  entry  is  made,  a 
Munroe  doctrine,  or  some  other  suitable  shibboleth, 
is  invented.  Such  doctrines  are,  of  course,  the 
prerogative  of  the  West,  and  when  set  up  by  an 
Eastern  nation  are  immediately  flouted.  Japan 
itself,  China,  and  even  Siberia,  are  witnesses  to  this 
fact.  In  the  circumstances,  tho  dog-in-the-manger 
j)o!i3y  adoi^ted  by  Western  nations  with  regard  to  the 
oponing-up  of  Eastern  Siberia  seems  open  to  more 
than  one  objection,  alike  on  tho  ground  of  policy  and 
of  equity.  If  Japan  is  denied  room  for  expansion 
in  the  American,  Australian  and  African  continents, 
some  concessions  to  her  need  must  be  made  in  Asia, 
the  only  remaining  area  open  to  development. 
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INDEX-NUMBERS  OF  THE  FOREIGN  EXCHANGE  VALUES  OF  THE  £  STERLING. 

OuE  Index -numbers  showing  the  course  of  the 
value  of  sterUng  in  the  Foreign  Exchange  markets 
record  only  a  very  slight  appreciation  in  our  currency 
last  month,  the  Index-number  for  June  being 
133.5  as  compared  with  133.1  in  May  and  117.8  in 
June  of  last  year.  Tlie  complete  series  of  Index- 
numbers  since  "the  Ai'mistice  is  shown  iii  the  foUo-ning 
table.  The  Index-numbers  are  based  on  the  average 
daily  cable  quotations  on  London  in  28  centres 
abroad,  and  show  the  appreciation  of  the  £  as 
compared  with  its  value  at  the  old  parities  of 
Exchange : — 


1918 

1919 

1920 

1921 

1922 

January 

— 

98.9 

98.5 

122.4 

132.6 

February     . . 

— 

99.1 

94.9 

120.9 

132.9 

March 



99.2 

102.9 

123.0 

134.6 

April 



100.3 

109.7 

120.0 

132.7 

May 



101.2 

107.5 

119.1 

133.1 

June 



100.4 

106.3 

117.8 

133.5 

July 

— 

101.7 

100.2 

112.9 

• — 

August 

— 

101.6 

100.1 

113.0 

— ■ 

September  .  . 

— 

100.7 

100.2 

114.6 

— 

October 

— 

100.3 

108.7 

121.7 

— 

November  . . 

98.7 

100.2 

111.2 

128.1 

— 

December   .  . 

98.7 

98.3 

114.5 

127.3 

— 

A  glance  at  the  table  will  show  that  the  upward 
movement  in  the  value  of  sterUng  abroad,  which 
has  since  the  Armistice  become  normal  to  the  early 
months  of  the  year,  is  being  carried  to  greater 
lengths  this  year.  The  contrast  is  particularly 
marked  in  relation  to  the  movements  at  the  com- 
mencement of  1921,  when  the  value  of  the  £  trended 
steadily  downwards  from  March  until  July.  The 
continued  strength  of  sterling  this  year  is  mainly 
due  to  the  prolonged  rise  in  the  New  York  and 
associated  Exchanges.  The  depression  in  April, 
however,  when  the  Lidex-number  fell  from  134.6  to 
132.7  leaves  the  March  figure  still  the  high  record, 
despite  the  rise  durmg  May  and  June.  AU  indica- 
tions point  to  a  dechne  m  the  Index-numbers  during 
the  coming  months. 

The  smaUness  of  the  change  in  the  general 
Index-numbers  is  a  reflex  of  remarkably  small 
movements  in  the  Exchanges  themselves.  This  is 
especially  to  be  noted  in  those  Exchanges  which 
recorded  higher  values  for  sterUng.     Thus,   despite 


the  smaUness  of  the  rise  in  the  general  Index-number, 
the  falls  in  the  value  of  the  £  number  only  seven 
out  of  28  Exchanges  quoted,  while  the  rises  number 
16.  The  average  New  York  Exchange  last  month 
was  only  .^  higher  than  that  of  the  preceding  month 
at  S4.44|.  As  regards  the  actual  quotations, there 
was  a  fall  in  the  value  of  sterlmg  dvu'ing  the  month, 
the  rate  at  the  close  being  4.41|:  as  compared  with 
4. 45 J  at  the  commencement.  The  highest  mean 
rate  was  reached  on  Jmie  6,  at  4.50|,  and  the  lowest 
\\as  quoted  on  the  19th  at  4.39^.  It  seems  probable 
that  we  are  now  in  the  initial  stages  of  the  customary 
mid-year  decline  in  the  New  York  Exchange.  The 
Allied  group  of  currencies  show  a  further  loss  in 
value  last  month.  Thus,  the  Paris  rate  rose  from 
48.71  to  51.54;  the  Brussels  rate  advanced  from 
53.19  to  54.04,  and  the  Italian  quotation  shows  a 
rise  of  4^  lire  at  89|.  Movements  were  not 
uniform  in  the  European  "  neutral  "  group  ;  Chris- 
tiania,  Madrid  and  Berne  went  in  favour  of  this 
country,  wliile  Amsterdam,  Stockholm  and  Copen- 
hagen moved  adversely.  Among  South  American 
Exchanges,  the  Buenos  Awes  rate  declmed  from 
44M.  to  44^d.,  and  the  Brazilian  quotation  declined 
by'j^jd.  to  7gd.,  but  the  Valparaiso  and  Montevideo 
rates  went  against  us.  In  the  Far  Eastern  group  the 
Shanghai  tael  became  li^d.  dearer  at  3s.  7fd.,  the 
Indian  rui^ee  remained  unchanged  at  Is.  3|d.,  and 
the  Hong-Kong  rate  declined  from  2s.  7|d.  to 
2s.  7;J^d.  A  notable  exception  to  the  narrowiaess  of 
the  movements  during  the  month  was  provided  by 
the  German  Exchange,  the  mark  recording  a  further 
severe  depreciation.  The  main  impetus  to  the 
movement  was  caused  by  the  failure  of  the  Inter- 
national Bankers'  Committee  at  Paris  to  recommend 
an  international  loan  for  Germany.  This  decision 
gave  authoritative  sanction  to  the  prevailing  lack 
of  confidence  in  the  rectification  of  Gk-rman  finances 
and  in  a  recovery  in  the  mark.  Moreover,  it  dis- 
improved  the  technical  position,  in  view  of  the 
practical  certainty  that,  in  the  absence  of  an  inter- 
national loan,  the  German  Government  will  persist 
in  inflationary  methods  of  finance  for  a  considerable 
time  to  come. 


Foreign  Exchange  Values  of  the  £  Sterling. 


June,  1922 


May,  1922 


June,  1921 


Country 
United  States  . . 
France  .  . 
India 

South  Africa     .  . 
Netlierlands 
Australia 
Argentina 
Canada 
Germany 
Belgium 
Sweden 
Egypt    . . 
China  (Shanghai) 
Spain 

New  Zealand    . . 
Japan    . . 
Italy      . . 
Denmark 
Norway 
Tmkey 
Brazil    . . 
Switzerland 
Straits  Setthn'ts. 
Chile      . . 
Greece  . . 
Portugal 
Hong  Kong 
Uruguay 


Method  of 
Quoting 
Dollars  to  £ 
Francs  to  £ 
Pence  to  Rupee 

Florins  to  £     . . 

Pence  to  Peso . . 
Dollars  to  £ 
Marks  to  £ 
Francs  to  £ 
Kroner  to  £ 
Piastres  to  £    . . 
Pence  to  Tael . . 
Pesetas  to  £     . . 

Pence  to  Yen  .  . 
Lire  to  £ 
Kroner  to  £ 
Kroner  to  £ 
Piastres  to  £    .  . 
Pence  to  Milreis 
Francs  to  £ 
Pence  to  Dollar 
Pesos  to  £ 
Drachma?  to  £ .  . 
Pence  to  Escudo 
Pence  to  Dol.  .  . 
Pence  to  Peso . . 


Par 

4-867 

25-225 

16 


Average 
Rate 
4-44J 
51-54 

t     m 


12-107         11-49J 


47-58 
4-867 

20-43 

25-225 

18-159 
97i 
32|* 

25-225 

24-58 
25-225 
18159 
18-159 
111 

16 
25-225 

28 
13-33 
25-225 

53i 
23-81    " 

51 


44 1% 
4-.50I 
1,389 
54-04 
17-24 

42i 
28-37 

25  il 
89i 
20-55 
26-01 
701 
7S 
23-40 

271 
35-81 
117i 
4& 
3U 


Index-numbers  (Weighted  Geometric  Average) 


%ot 
Par 
.  91-4 
2043 
102-4 

98-9 

949 
1008 
107  6 

926 

6,6460 

2142 

949 
1000 

760 
112  5 
1009 

952 
3544 
1132 
1432 
6316 
2124 

92-8 

1003 

2686 

4644 

1.3210 

765 
1162 

1335 


Average 
Rate 
4-44^ 
48-71 
15f 

ll-50i 

44i 
4-49| 
1.289 
5319 
17-25 


:.U 


42 1 
28-35 


84  A 
20-77 
24-07 
659 

23-14 

27  S 

36-37 

105^ 

4ff 

31| 

43i 


%of 
Par 

91-2 
1932 
102-4 

989 

950 
1008 
1069 

924 

6.1670 

2109 

950 
1000 

762 
1124 
1009 

959 
3353 
114-4 
1325 
593-7 
211-5 

91-7 

101-1 

272-8 

4186 

1,272-0 

759 
1172 

133-1 


Average 
Rate 

3-77J 
46-86 
15i 

11-34J 

441 
4-241 
361 
47-32 
16-85 
97J- 
41 
28-88 

30i 
76-02 
21-96 
25-89 
532i 

22-25 

27  S- 
35-42 
61-99 
7i 
31 
42i 


%of 
Par 

776 
1858 
1032 
1008 

937 
1015 
1066 

873 

1.2480 

1876 

92  8 
1000 

793 
1145 
1013 

806 
3014 
1209 
142-6 
479-7 
2151 

88-2 
1011 
2657 
2458 
6871 

768 
1211 

1178 


Total 

Trade 

Jan. -Mar 

1922  in 

Millions 

of  £'s 

89-74 

41-33 

48-67 

21-27 

27-47 

35-43 

23-49 

20-72 

15-60 

19-38 

6-12 

15-63 

9-49 

11-10 

16-22 

11-32 

11-54 

11-40 

7-02 

2-80 

6-75 

8-70 

6-05 

2-66 

2-05 

6-07 

2-34 

1-88 

482-14 


Weighting 

used  for 

Index 

Numbers 

Apr. -.Tune 

1922 

186 

86 

100 

44 

57 

74 

50 

43 

30 

40 

13 

32 

20 

23 

34 

24 

24 

24 

15 

6 

14 

18 

12 

6 

4 

12 

5 

4 


1,000 


*  For  Shanghai  and  Hong  Kong  the  parity  has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 

•f  The  old  fixed  parity  rate  of  Rs.  15  to  £1  has  been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 
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SLX  MONTHS'   CAPITAL   ISSUES. 

The  Capital  Issue  market  showed  a  heavier  turnover 
in  the  first  six  months  of  1922  than  in  any  preceding 
half-year,  while  the  tendencies  displayed  were 
decidedly  irregular.  The  closing  months  of  1921 
were  marked  by  a  steadj-  increase  in  the  volume  of 
fresh  emissions,  but  it  was  altogether  on  Government 
account,  industrial  financing  being  reduced  to  negli- 
gible jiroportions.  The  current  year  opened,  however, 
with  a  very  sharp  increase  in  both  industrial  and 
Government  flotations.  For  the  first  quarter  the 
tendency  seemed  to  be  a  shrinkage  in  the  subscrip- 
tions to  Government  issues,  and  an  improvement 
in  industrial  emissions.  Thereafter  the  trend  became 
less  definite,  and  in  June  was  recorded  the  lowest 
total,  £29.310,618,  since  last  August. 

Capital  issue  statistics  are,  of  course,  directly 
affect^'d  by  Stock  Exchange  conditions.  While  the 
gilt-edge  boom  was  strongest,  subscriptions  to 
Treasury  Bonds  and  other  Government  securities 
■were  heaviest.  The  recent  weakness  of  both  invest- 
ment and  speculative  markets  has  been  accompanied 
by  a  falling-off  in  both  typea  of  emission  on  the 
capital  market. 

In  June  new  company  financing  amounted  to  only 
£4,394,690,  against  six  times  that  amount  in  May. 
This  included  £1.500.000  Four-and-a-Half  per  Cent. 
Redeemable  Second  Debenture  stock,  1942-72  of  the 
Citv  and  South  London  Railway  Company,  and 
£1,000,000  of  similar  stock  by  the  London  Electric 
Railways  Company,  both  issued  at  94  and  guaranteed 
by  the  Government.  Emissions  by  municipal  and 
Government  borrowers  included  £2,000,000  Five 
per  Cent.  Bonds  of  the  Associated  Municipalities  of 
Denmark  at  93}.  '£1,500,000  Seven-and-a-Half  per 
Cent.  Bonds  of  the  City  of  Greater  Prague  at  92J-, 
and  £12,500,000  Government  of  India  Five-and-a- 
Half  per  Cent.  Loan,  1932,  at  96.  Subscriptions  to 
the  British  Government  Four-and-a-Half  per  Cent. 
Treasury  Bonds  amounted  to  £9,250,000. 

Aggregate  new  capital  emissions  for  the  first  half 
of  1922  amounted  to  £449.405,027,  against 
£137.661.776  for  the  initial  six  months  of  1921,  and 
£348.990,203  for  the  corresponding  period  of  1920, 
the  boom  months.  It  might  seem  extraordinary 
that  such  heavy  investment  funds  should  be  available 
during  a  time  of  acute  trade  depression  and  general 
poverty.  The  real  significance  of  the  figures  is 
contained  in  the  fact  that  Government  issues  ref)re- 
sent   £353.961,731   of  the  total.     Funds  which   had 


previously  been  employed  in  trading  channels  were 
transferred  to  the  Treasury  on  loan.  In  other  words 
asisets  which  the  nation  had  been  utilising  in  pro- 
duction were  lent  to  the  State  for  purposes  which 
could  at  best  be  only  indirectly  productive.  Indus- 
trial emissions  totalled  £81.793.718  for  the  first 
half  of  1922,  against  £207.515.774  for  the  first  six 
months  of  1920.  The  most  important  sections  were 
Railways,  Oil  and  Shipping. 

The  steady  increase  in  capital  exports  is  to  be 
noted,  the  current  figures  being  almost  identical  with 
the  pre-war  level.  Total  exports  of  capital  during 
the  first  half  of  1922  amounted  to  £113,963,881, 
against  £59.533,586,  £42,902,819,  £125,734,443  in  the 
corresponding  periods  respectively  of  1921,  1920 
and  1913. 

Capital  Issues  in  the  United  Kingdom. 
(OOO's  omitted.) 


1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1921 
Jan. 
Feb. 
Mar. 
April 
May- 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 


Government 

and 

Municipal 

£ 

36,176 

61,963 

79,870 

58.653 

45.845 

47,519 

85,281 

198,620 

916,936 

567,196 

1,304,127 

1,323,384 

848,415 

183,626 

300,137 


11,755 

11,613 

13,046 

9,315 

6,308 

22.169 

6,267 

8,590 

39,095 

35,159 

66,910 

69,530 

144,815 
57,639 
25,404 
94,525 
24,779 
24,916 


Private 
Enter- 
prise 

£ 

9.5,260 

142,705 

1.34,229 

173,490 

150,371 

163,818 

162.956 

109.960 

18,40S 

10.216 

11,856 

29,081 

183.468 

297,624 

92,663 

9,624 

2,566 

15,552 

9,793 

12,720 

13,200 

6,906 

1,753 

7,606 

5,703 

4,4.52 

2,789 

12,806 
13.046 
18.589 

5,968 
26,989 

4.395 


Total 

£ 
131,436 
204,668 
213,099 
232,143 
196,216 
211,337 
248,236 
308,580 
934,344 
577,412 
1,315,983 
1,352,465 
1,031,883 
481,250 
392,800 

21,379 
14,179 
28,598 
19.108 
19,028 
35,369 
13,174 
10,343 
48,701 
40,862 
71,362 
72,319 

157,621 
70,685 
44,336 

100,493 
51,768 
29,311 


Home 
£ 
42,029 
58,789 

sn.coo 

4.S.ili:iS 

32,244 

51,294 

50,709 

153,580 

860,344 

552,412 

1,299,139 

1,339,818 

980,316 

413,565 

279,831 


Colonial  Foreign 
£  £ 

28,481  60,926 
60,596  85,283 
84,996  97,412 
83,407  105.64G 
60,932  103,040 
64,407  95,635 
99,569  97,958 
85,000  70,000 
75,000 
25,000 
14,927  1,917 
9,895 
25,469 
43,543 
91,803 


2,7.52 
26,098 
24,142 
21,166 


14,902 

9,079 

19,703 

6,800 

10,478 

17,166 

11,906 

9,489 

39,815 

25.849 

57,443 

57,141 

143,006 
53.536 

28,304 
81,169 
18,882 
13,343 


363 

5,050 

3,315 

9,573 

4,192 

16,893 

1,065 

854 

6,431 

14,764 

13,874 

15,053 

7,730 

5,512 

5,100 

12,497 

12,942 

12,370 


6,114 
50 
5,580 
2,735 
4,358 
1,310 
143 

455 

249 

45 

126 

6,825 
11,637 
10,932 

6,982 
19,594 

3,837 


Capital  Issues  of  the    United    Kingdom. 

Calculated  at  Price  oJ  Issue  and  Exclusive  of  Conversion  Loans,  Bonus  Shares, 

, ■ June ^ 


and  Shares  Issued  to  Vendors. 

Fir.st  Six  Months 


Banks    . . 

Breweries 

Coal,  Iron,  Steel,  &c.    . . 

Commercial  and  Ind.    .  . 

Electric  Light  and  Power 

Fin.  Land  &  Inv.  Trusts 

Gas  &  Water 

Harbours  &  Docks 

Insurance 

Mines 

Motors     . . 

Nitrate    . . 

OU  

Railways  . . 

Rubber    . . 

Shipping.  .' 

Tea  and  Coffee  . . 

Telegraphs  &  Telephones 

Tramways 

Total 
Municipal 
Government 


1922 
£ 

784,000 

649,000 

10,500 
30,890 


330,300 
240,000 


1921 

£ 


2,137,500 
6,164,300 

25,000 
517,345 


2,350,000      — 


3,290,000 
5,000 


4,394,690 

3,397,060 
21,518,868 


40,000 
540,000 
480,000 

13,199,145 

8,117,860 
14,051,799 


1920 

£ 
188,500 

1,108,349 

11,602.449 

25,482 

60,000 

143,250 


50,000 


11,950,000 

266,250 
1,910,000 


27,204,280 

5,803,015 
6,514,963 


1913 

£ 


1,258,600 

1,940,042 

400,000 

645,970 


48,000 
534,254 
190,000 

70,000 
1,697,500 

89,950 
923.900 

39,000 

46,000 


1922 
£ 

450.000 
1,677,760 
5,245,000 
9,711,356 
1,482,788 
3,698.000 
2,384.944 
1,250,000 

320,664 
3,521,006 

727,500 
17,505,000 
18,097,000 

14,646.700 
125.000 
465,000 
486,000 


1921 

£ 
754,000 
400,000 


1920 
£ 
12,934,018 
669,271 


3,701,822  22,928,152 
27,977,363  108,437,735 


2,322,956 

1,565,000 

2,714,831 

441,000 

1,298,000 

420,200 

626,695 

15,747,216 
546,000 
748,631 

3,082,260 

87,790 

540,000 

480,000 


1,745,589 

6,903,157 

771,450 

2,179,841 

2,381,153 

6,074,262 

100,000 

16.735,901 

1,116,000 

5,146,940 

16,121,635 

196,720 

3,039,650 

34,300 


1913 

£ 
1,944,965 

4,154,564 

21,066,365 

2,503,028 

6,260  292 

892,410 

182,430 

2,363,804 

678,750 

180,000 

3,148,600 

.  906,044 

44,047,120 

2,141,993 

155,750 

592.000 

3,594,000 


7,883,216  81,793,718  63,453,764  207,515,774  94,807,115 

_     13,659,578  19,756,273  3.5,853,258  12,075.516 
—    353,961,731  54,451,739  105,621,171  44,393,031 


Grand  total     . .  29,310,618  35,368,804  39,622,258  7,883,216  449,415,027  137,661,776  348,990.203  151,275,662 

21  521  008  1,372,819  335,451,146  78,128,189  306,087,384  25,541,219 

5,896,250  1,510,397  51,351,5.50  39,385,870  25,268,903  59,891,647 

12,205,000  5,000,000  62,612,331  20,147,717  17,633,916  65,842.796 

Grand  total     . .  29,310,618  35,368,804  39,622,258  7,883,216  449,415,027  137.661.776  348,990,203  151.275,663 


Home 

Colonial 

Foreign 


13,343,258 

12,369,860 

3,597,500 


17,105,944 

16,892,860 

1,310.000 
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BRITISH   WEST    INDIES.— II. 

ECONOMIC. 

We  endeavoured  last  week  to  show  the  political 
aspect  of  the  present  very  trying  period  through 
which  our  West  Indian  colonies  are  passing.  We, 
likewise,  endeavoured  to  show  that  the  j)olitical 
aspect  of  the  question  shovdd  prove  to  be  relatively 
easy  of  solution,  because  of  the  large  measure  of 
good  will  felt  by  our  colonies  for  the  British  Empire 
as  a  whole  and  the  measure  of  real  affection  felt  for 
the  home  country. 

As  is  not  infrequentlj'  the  case — in  fact,  as  is 
almost  invariably  the  case — anything  like  a  rea  1 
desire  for  political  change,  it  it  is  real  and  embraces 
any  appreciable  proportion  of  the  population,  is 
usually  inspired  by  unsatisfactory  economic  condi- 
tions. While  economic  conditions  are  satisfactory 
the  great  majority  of  people  in  aU  countries  leave 
politics  to  those  who  hope  to  derive  some  advantage 
from  their  practice.  Especially  is  this  the  case  in 
the  British  West  Indies,  which,  as  we  have  already 
said,  is  animated  by  a  welcome  feeling  of  loyalty  to 
the  Mother  Country.  Perhaps  the  most  alarming 
feature,  or  to  put  it  differently,  perhaj^s  the  gravest 
feature  in  the  situation  in  the  West  Indies  is  that,  as 
things  are  at  present,  no  class  in  the  community 
feels  a  reasonable  certainty  of  reward  for  a  given 
amount  of  outjDut  of  any  kind.  Industry  in  the 
British  West  Indies  means  usually  agricultural 
industry.  Now,  owing  to  various  causes  operating 
at  the  present  time,  the  man  of  means  feels  no 
encouragement  to  extend  a  given  area  under  any 
particular  crop.  The  wage  earner  and  the  classes 
between  him  and  the  capitalist  are,  likewise,  animated 
by  a  feeling  of  imcertainty  that  there  is  a  reason- 
able probability  that  their  efforts  wUl  meet  with 
such  a  measure  of  success  as  thej'  deserve.  Of  course, 
at  no  time  is  it  possible  for  man  to  command  success. 
But  in  normal  times  a  given  investment  of  capital 
in  a  business  which  a  man  thoroughly  understands 
wdll,  with  industry  and  the  exercise  of  due  pr  ^^sion, 
secure  him  a  reasonable  return  upon  his  investments. 
Those  who  have  no  capital  and  work  under  him  wiU, 
if  they  are  industrious  and  apply  themselves  to  the 
industry,  secure  either  in  his  factory  or  in  some 
other  emplojTQent  for  their  services.  The  difficulty 
in  the  West  Indies  at  the  present  time  is  that  the  cost 
of  production  of  almost  all  the  primary  crops  culti- 
vated in  these  islands  threatens  to  absorb  more 
than  it  is  i^ossible  for  the  finished  product  to  obtain 
in  the  international  markets  of  the  ^^•orld.  This,  the 
reader  wiU  say,  is  true  of  every  country  at  the  present 
time  more  or  less  ;  which,  of  course,  caimot  be 
denied.  That  does  not,  however,  help  the  West 
Indies  to  any  material  extent.  Partly,  as  in  the  case 
of  other  coiuitries,  it  is  the  fault  of  the  leaders  of 
industry  in  the  West  Indies  themselves.  Partly, 
it  is  due  also,  as  is  the  case  in  other  countries,  to 
circumstances  over  which  the  West  Indies  have  no 
control  whatever.  Primarily  it  would  probably  be 
true  to  say  that  it  is  part  of  the  cost  which  the  West 
Indies  have  to  pay  for  the  recent  world-wide  war. 
Durmg  that  war  there  was  an  abnormal  demand  for 
W^est  Indian  as  well  as  for  other  products.  In  the 
anxiety  to  take  advantage  of  an  extraordinary  and, 
indeed,  imprecedented  demand,  costs  were  increased 
to  such  an  extent  that  when  demand  has  been  reduced 
to  a  normal  basis,  it  is  fomid  practically  impossible 
to  reduce  costs  of  production  correspondingly.  It 
has  to  be  borne  in  mind,  on  the  other  hand,  that  the 
British  West  Indies  are  situated  at  a  great  distance 
from  the  consuming  markets  for  whom  their  produce 
is  raised.  Consequently,  the  cost  of  transport  is  an 
item  of  first-class,  if  not  of  absolutely  primary 
importance.  The  ship-owTier  will  say  that  freights 
have  "  gone  to  pieces,"  as  he  calls  it.  But  anyone 
W'ho  is  desirous  of  informing  himself  as  to  the  facts, 
and  who  wiU  compare  freights  as   quoted  by  the 


shipping  agents  with  the  rates  quoted,  say,  in  our 
own  columns  m  the  beginning  of  July,  1913,  will 
see  that  present  rates  are  stiU  whoUy  extravagant. 
Whether  this  is  due  to  causes  '  over  which  ship- 
owners have  no  control  is  not  the  point.  The  fact 
remains  that  a  shipper  of  produce  from  Jamaica  or 
Barbadces,  or  any  of  the  West  India  Islands,  pays 
between  seventy-five  per  cent,  and  one  hmidred  per 
cent,  mc  re  for  sending  his  produce  than  he  did  nine 
years  ago.  Where  the  leaders  of  industry  in  the 
West  India  Islands  invite  criticism  is  that  their 
prosperity  is  too  dependent  upon  sugar  and,  im- 
fortunately,  sugar  grown  upon  lines  that  have 
varied  very  little  over  an  immense  length  of  time. 
The  cane  sugar  industry — and  it  is  the  principal 
industry  of  the  islands — has  failed  to  adapt  itself 
to  meeting  the  competition  of  the  beet  industry 
of  Europe  and  elsewhere.  The  alternative  is  either 
to  wholly  re-cast  the  methods  of  growing  cane  sugar 
in  the  islands,  or  to  greatly  increase  the  number  of 
products  upon  which  the  islands  might  rely  for  their 
economic  Mclfare  other  than  the  production  of  cane 
sugar.  This,  of  course,  it  may  be  pointed  out  with 
justice,  is  far  easier  to  suggest  in  a  new-spaper  than 
to  ado^rt  in  actual  practice.  The  present  state  of 
the  lime  industry  iia  the  island  of  Dominica  is  an 
unfortunate  illustration  that  an  island  which  relies 
very  little  indeed  upon  sugar  finds  it  even  more 
difficult  than  the  sugar-growing  islands  to  make 
a  liraig  owing  to  the  present  depressed  state  of  the 
lime  mdustry.  W'hUe  admitting  how  easy  it  is  to 
criticise  and  how  difficult  it  is  to  act  wisely  in  practice, 
we  would  point  out  at  the  same  time  that  these 
potentially  rich  and  beautiful  islands,  offering 
attractions  in  some  ways  superior  to  those  of  any 
other  part  of  the  world,  must  inevitably  make  an 
effort  in  some  direction  to  improve  their  economic 
conditions  if  they  are  not  to  become  absolutely 
derelict.  With  the  possible  exception  of  Barbadoes, 
none  of  them  have  an  adequate  population  for  their 
development.  Still  less  have  they  adequate  means  of 
transportation  either  locally  or  with  one  another. 
Moreover,  it  has  to  be  remembered  that  the  islands 
stretch  over  an  immense  distance  of  sea.  Certain  of 
the  islands,  for  example,  are  nearer  i'>  some  w  ys  to 
this  country  than  they  are  to  each  other.  As  a  con- 
sequence of  their  inadequate  economic  development, 
they  have,  as  we  have  already  said,  no  sufficient 
means  of  transport  within  themselves.  Still  less  have 
they  ready  means  of  communication  -n-ith  each  other. 
The  fortnightly  mail  service  which  formerly  was 
supplied  between  Southampton  and  the  West  India 
Islands  has  now  been  withdrawn.  Mr.  Wood,  in 
the  tour  to  which  we  referred  last  week,  states 
specifically  that  he  could  never  have  carried  out 
his  programme  of  visiting  the  large  number  of 
islands  he  did,  in  fact,  visit  but  for  the  fact  that 
a  British  man-of-war  was  placed  at  his  dis- 
posal to  convey  him  from  the  different  islands. 
It  is  all  very  ^^eU  to  urge  protection  for  the 
principal  industries  of  the  various  islands,  and  to 
urge  that  subsidies  should  be  paid  to  shipping 
companies  to  induce  them  to  call  at  the  several 
islands  and  to  provide  a  rapid  and  direct  service 
-nith  this  country.  The  British  West  Indies  are 
amongst  the  oldest  overseas  possessions  of  the 
Empire,  and  we  submit  that  a  system  of  protection 
in  the  industries  and  of  subsidies  to  the  shipping 
interests  would  in  the  end  defeat  their  o^^ii  object 
by  increasing  the  cost  of  West  Indian  produce  to 
consumers  in  this  comitry.  Mr.  Wood  suggests  the 
increased  growth  of  the  cocoanut  palm  from  which 
copra  is  derived,  and  the  increased  growth  in  the 
islands  which  are  suitable  for  it  of  coc  a.  If  the 
industries  of  the  several  islands  w-ere  developed,  the 
question  of  transport,  both  internal  and  with  the 
other  islands,  would  gradually  right  itself.  But  until 
there  is  an  adequate  quantity  of  produce  to  carry, 
it  is  hopeless  to  expect  that  steamship  companies 
will  establLsh  a  direct  service  between  the  islands 
and  this  country. 
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THE  BRITISH  LINEN  BANK. 

Incorporated  by  Boyal  Charter,  1746. 


Capital  (Paid  Up)- 
Reserve  Funds 


£1,250,000 
£1,350,000 


Head  Office  :    EDINBURGH. 

K.  G.  THOMAS.  General  JIaaaser.    R.  W.  STEVEN'SON.  Secretary. 

OVER   ISO  BRANCHES  IN  SCOTLAND. 

Lond   n  Office:  38  Threadneedle  St.,  E.C.  3. 

JAMES  FORREST.  Manager.  J.  E.  FANSHAWE,  Manager. 


Every  Description  of  Home  and  Foreign  Banking  Business  transacted. 


Jfinaimal  ^0ks» 

An  ambitious  scheme,  orisiuially 
s^mchon  Irofe'ct.  suggested  by  a  member  of  the  French 
Senp.te,  lias  been  brought  mto  the 
domain  of  practical  politics  bj^  M.  Y.  Le  Trocquer, 
the  Fi-ench  ^Minister  of  Public  Works,  under  which 
it  is  proposed  that  Germany  should  supply  the  neces- 
sary materials  and  skilled  labour  for  the  construction 
of  works  of  public  utility-  for  the  benefit  not  alone 
of  the  devastated  regions,  but  of  France  as  a  whole. 
The  cost  of  the  labour  and  materials  would  be  credited 
to  Germany  as  Reparations,  the  power  to  receive 
Reparation  papnents  of  this  nature  being  derived 
from  the  Treaty  of  Peace,  paragraph  19  of  the 
2nd  Annex  to  Part  VIII.,  which  reads  as  follows  : — 

Payments  required  to  be  made  in  gold  or  its  equivalent, 
on  account  of  the  approved  claims  of  the  Allies  and  Associated 
Powers,  may  at  any  time  be  accepted' by  the  (Reparation) 
Commission  in  the  form  of  chattels,  properties,  commodities, 
businesses,  rights,  concessions,  Tvithin  or  without  German 
territory,  ships,  bonds,  sliares  or  secm-ities  of  any  kind,  or 
ciu'rencies  of  Germany  or  other  States,  the  value  of  sucli 
substitutes  for  gold  being  fixed  at  a  fair  and  just  amount  by 
the  Commission  itself. 

The  expense  which  the  German  Government  may  be 
called  upon  to  undertake  in  connection  with  the 
scheme  is  12 i  milliard  francs.  Tlis  is  equivalent 
to  approximately  4.6  milliard  gold  marks,  and  is, 
therefore,  well  \\ithm  the  amount  which  France  is 
entitled  to  demand  from  Germany  in  the  form  of 
materials  in  any  one  year,  according  to  tiie  Wiesbaden 
agreement,  as  modified  in  its  financial  clauses  at  the 
meeting  of  Allied  Finance  ^Ministers  in  Paris  on 
Jlarch  7  last.  These  modifications  limit  to  7  milliard 
gold  marks  the  amount  of  deliveries  in  kind  which 
France  can  demand  from  Germany  in  any  one  year. 
The  value  of  such  deliveries  are  to  be  debited  against 
France's  sliare  of  Germany's  annual  Reisarations, 
but  the  amount  of  such  debit  is  not  to  exceed  1,000 
million  gold  marks  in  any  one  year,  no  matter  what 
amount  of  materials  is  dehvered.  The  carry-over 
to  the  succeeding  j-ear's  accounts,  however,  is  not 
to  exceed  350  million  gold  marks  in  1922,  750  milhons 
in  1923  and  750  millions  in  1924.  In  view  of  the 
uncerta^intj'  of  the  amount  of  Germany's  scheduled 
papnents,  particularly  in  1923  and  1924,  and  the 
difficulty  of  estimating  how  soon  the  project  of 
!M.  Le  Trocquer  can  be  carried  out,  it  is  not  possible 
to  assess  how  far  France  wUl  benefit  by  the  new 
scheme  over  and  above  its  normal  share  of  Germany's 
Reparation  pa^-ments.  France  is  entitled  to  sixty- 
five  per  cent,  of  Germany's  payments  in  kind  during 
1922  in  respect  of  Reparations,  and  its  share  of 
Germany's  total  Reparation  paJ^nent•s  this  year  is 
approximately  1,300  million  gold  marks.  If  the 
scheme  receives  the  approval  of  the  authorities  it  is 
to  be  presumed  that  the  French  Parhament  will 
hasten  the  ratification  of  the  Wiesbaden  agreement 
and  of  the  two  subsequent  agreements  based  thereon. 
The  latter  are  the  Bemelmans-Cantze  agreement  of 
February  27  last,  which  extended  the  benefits  of  the 
Wiesbaden  agreement  to  all  the  AlUes,  at  the  same 
time  greatly  simplifj-ing  the  procedure  for  German 


deUveries  in  kind,  and  the  Gillet-Rup]iel  agreement, 
signed  on  ]March  15,  giving  France  the  advantage 
of  the  improved  machinery  for  obtaining  materials 
from  Germany,  elaborated  in  the  Bemelmans  agree- 
ment, while,  at  the  same  time,  retaining  for  France 
the  financial  clauses  of  the  Wiesbaden  agreement. 
If  these  agreements  are  ratified  it  is  obvious  that, 
apart-  altogether  from  the  new  scheme,  the  task  of 
French  reconstruction  could  be  pushed  forward  so 
•rapidly  as  to  make  France  almost  independent  of 
Reparation  paj-ments  during  the  next  few  years, 
without  having  to  borrow  on  the  present  large  scale 
under  the  Budget  of  Recoverable  Expenses.  The 
Public  Works  embraced  under  the  new  scheme  re- 
ferred to  include  the  improvement  and  extension  of 
railways  and  waterways  and  the  erection  of  hydraulic 
and  electrical  power  stations,  for  which  France  is  not 
in  a  position  to  provide  the  ea]5ital  conveniently  at 
present.  An  Inter- Departmental  Commission  has 
been  ajipointed  to  examine  the  bearings  of  the 
project. 

Lack  of  labour  and  shortage  of  coal 
''ste^rin'^dust'y  ^^^  ^^  ^  hindrance  to  the  develop^ 
ment  of  iron  production  m  Germany. 
Demand  in  general  continues  brisk  for  pig  iron,  as 
well  as  for  rolled  ware.  A  number  of  blast  furnaces 
are  IjTng  idle  owing  to  the  coke  shortage.  English 
coal  "continues  to  be  imported.  The  smelting  works 
are,  however,  wondering  how  much  longer  they  will 
be  in  a  jiosition  to  import  foreign  fuel,  for  in  case  of  a 
slump  in  the  market  this  imjiort  would  entail  a 
tremendous  risk.  The  German  Mines  Journal  states 
that  opinions  vary  as  to  the  prosptcts  of  the  rolled 
iron  business,  some  being  of  a  very  pessimistic  nature. 
Here  and  there  enquiries  are  believed  to  have  de- 
creased. The  fact  is  that  thick  plate  can  be  much 
more  easily  obtained.  South  German  firms  are  even 
said  to  have  imderciit  prices.  Traders,  however, 
confirm  that  it  is  almost  impossible  to  obtain  bar 
iron.  In  general,  those  works  which  are  in  a  position 
to  deliver  promptly  are  overrun  with  orders.  If 
many  of  the  works  really  note  fewer  enquiries  it  is, 
no  doubt,  to  be  attributed  to  the  contracts  with  long 
terms  of  delivery  concluded  some  time  ago,  some  of 
them  extending  to  six  to  eight  months,  which  compels 
many  of  the  works  to  refuse  new  ordere  for  the  time 
being,  or  to  demand  very  long  terms  of  delivery. 
This,  no  doubt,  has  induced  many  clients  to  abstain 
from  making  further  enquiries  from  their  former 
suppliers,  and  explams  the  fact  that  in  some  places  a 
decline  in  demand,  and  in  others  an  increase  in  de- 
mand, is  noted.  Export  trade  is  fairly  quiet.  It  is, 
however,  likely  that  a  revival  may  follow  on  the 
recent  heavy  dexjreciation  of  the  mark.  The  quota- 
tion for  bar  iron  in  Holland  is  90  florins,  which, 
reckoned  at  a  rate  of  125  to  the  florm.  equals 
11,250  marlts  per  ton,  whereas  the  inland  price  is 
9,810  marks.  Once  again  there  is  such  a  difference 
between  the  inland  and  export  price  as  to  give  a 
stimulus  to  export.  The  future  depends  largely 
upon  foreign  currency  remainmg  at  the  jiresent 
level,  and  upon  the  extent  to  which  inland  prices 
may  be  raised.  The  Frankfurter  Zeitung  points  out, 
in  regard  to  export  trade,  that  the  iron  mdustry  has 
to  contend  with  many  difficulties.  Foreign  compe- 
tition has  increased  considerably,  and  owing  to  price 
undercuttings  and  the  possibility  of  delivery,  many 
orders  are  lost  to  Germany.  Competing  foreign 
comitries  are  endeavouring  to  bring  their  costs  of 
production,  especially  wages,  into  line  with  present 
conditions,  and,  by "^  price  reductions,  to  give  new 
stimulus  to  consumption,  whereas  the  German 
manufacturer  has  to  reckon  with  ever-mcreasmg 
burdens.  Germany  in  1913  had  the  lead  in  the  iron 
and  steel  export  trade,  and  the  United  States  and 
England  were  far  behind,  but  as  far  back  as  1920 
Germany's  exjiort  trade  was  beaten  by  the  united 
export  of  France  and  Belgium.  The  export  tax 
continues  in  spite  of  the  fact  that  it  was  unanimously 
agreed  at  the  Stahlbund  between  representatives  of 
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manufacturers,  consumers,  and  trade,  that  the  export 
tax  was  no  longer  bearable  and  that  it  should  be  lifted 
at  J  once.     In  a  sisecial  petition  it  was  also  pointed 
out  that  the  total  export  was  burdened  in  advance 
by  the  new  turnover  tax  of  t^^•o  per  cent.,  which 
alone,  in  many  cases,  may  eliminate  the  possibility 
of  exjjort.     Railway  freights  to  export  harbours  are 
also  constantl}^  increasing.     In  view  of  the  expense, 
the   route   7-id  Antweri^   and   Rotterdam   has    been 
chosen,  as  the  freight  from  Dortmmid  (from  Ruhrort 
by  Rhine  boat)  to  Antwerp,  f  .o.b..  comes  to  420  marks, 
and  f.o.b.  Rotterdam  to  510  marks.     Since  June  1 
freight  rates  have  been  further  increased  by  twenty- 
five  per  cent.     The  effect  of  this  new  increase  cannot 
as  yet  be  foreseen.     In  thin  plate  export  business 
has  ceased  altogether,  England  and  Belgium  ha\-ing 
eliminated   German   competition   from   the   market. 
Foreign  prices  are,  according  to  the  thickness  of  the 
sheet  iron,  2,000  marks  to  3,000  marks  less  than  the 
German  inland  prices.     In  wire  rod  also  competition 
abroad  has  become  more  difficult,  and  in  pipes  greater 
difficulty  is  encountered  every  day.     For  instance, 
German   prices  for  galvanised  pipes   in   Spain   are 
higher  than  those  quoted  by  England,  Belgium,  and 
France,  and  the  prices  for  black  pipes  are  about  the 
same.     The   coal  shortage   has   become   marked  on 
accomit  of  the  heavier  demands  of  the  Allies  and  the 
decline  in  output,  but  ore  supplies  to  smelting  works 
are   satisfactoiy.     The   effects   of  the   purchases   of 
Vabana  ores,  of  which  some  20.000  tons  have  already 
arrived,  made  themselves  noticeable  on  the  foreign 
ore  markets,  Germany  keeping  aloof  in  the  purchase 
of  minette  ores.     S^vedish  ores  arrived  in  sufficient 
quantities. 

Ruhr  Coal  Out-  According  to  the  Deutsche  Berg- 

put  in  May.  "'ews  ZeUung  of  June  21,  forwarded 
to  the  Department  of  Overseas  Trade 
by  the  Commercial  Secretary  at  Cologne,  the  Ruhr 
coal  output  (including  the  inmes  on  the  left  bank 
of  the  Rhine)  amounted  in  the  month  of  JNIay,  in 
26  working  days,  to  8,081,951  tons,  as  against 
7,512,646  tons  in  23  worldng  davs  in  April,  1922,  and 
9,014,278  tons  u\  27  ^vorking  days  in  JIarch.  1922. 
The  output  per  woikuig  day  aruounted  in  May  to 
310,844  tons  as  against  326" 637  tons  in  April" and 
333,862  tons  in  March,  1922,  a  decrease  of  15,793  tons 
and  23,018  tons,  respectively.  The  truck  supply  in 
May  amounted  to  614,966,  or  22,598  per  working  day, 
the  highest  number  being  suppUed  on  Mav  20,  with 
24,300  trucks,  and  the  lowest  number,  on  May  1, 
■\\ith  15,887  trucks.  The  number  of  workers  em- 
ployed has  decreased  considerablv  since  February, 
from  561,158  to  545,040  at  the  end  of  May. 

Business  Condi-  .  '^^^  second  number  of  the  new 
tions  in  Sweden.  S'^edish  quarterly,  Econmnic  Review, 
compiled  by  the  Swedish  Board  of 
Trade,  and  edited  by  the  Swedish  Foreign 
Office,  affords  evidences  that  in  Sweden,  as  well 
as  in  the  United  States  and  in  this  country, 
the  initial  stages  of  the  upward  phase  in  the  business 
cycle  have  been  entered  upon.  The  Review  states 
that  the  lowest  point  of  industrial  production  occurred 
in  July  and  August  of  last  year,  since  when  there  has 
been  a  moderate  recover"}'.  The  improvement  is 
shared  irregularly  among  the  different  industries, 
but  the  AprU  figures  for  the  trade  in  the  basic  indus- 
tries of  Sweden— wood-goods,  wood-pulp,  paper, 
iron  ore,  pig-iron,  and  malleable  iron  and  steel- 
were  substantially  above  the  lowest  recorded  since 
the  commencement  of  the  depression.  A  comparison 
of  the  volume  of  exports  of  these  products  in  the 
first  four  months  of  1913,  1920,  1921  and  1922  is 
afforded  by  the  following  table  : — 

Swedish  Exports  hy  Quantities. 

Wood           Wood-  Iron  Iron  and 

Jan.-Apr.       goods  {a)     pulp  (b)  Paper  (b)  ore  (6)  steel  (6) 

1913        ..          645            145-7          66-39          1.525  127-02 

1920  ..          895             188-3        108-79              848  62-''l 

1921  ..          266               34-9          38-83           1,317  37-85 

1922  ..          524               94-6          58-50          1,018  46-32 
(a)  In  thousands  of  cubic  metres. 

(h)  In  thousands  of  metric  tons. 


It  AvUl  be  seen  that  the  quantities  exported  during  the 
first  four  months  of  the  current  year,  though  in  all 
branches  below  the  exjjorts  in  the  coiTesponding 
period  of  1913,  are  substantially  above  those  for  the 
period,  January-April,  of  last  year,  except  in  the 
case  of  iron-ore.  As  regards  prices  of  commodities 
the  Review  states  that  the  index  of  wholesale  prices 
reached  bottom  Ln  March,  1922.  Here,  however, 
the  indications  are  by  no  means  clear,  and  the  index- 
numbers  compiled  by  the  SveJisk  Handelstidning  do 
not  show  an  upward  trend  in  prices  dm-ing  the  past 
few  months.  According  to  this  authority  the 
Swedish  23rice-level  reached  in  March  last  the  "lowest 
point  recorded  since  the  commencement  of  the 
dejaression,  at  sixty-four  per  cent,  above  the  average 
for  the  twelve  months  prior  to  the  outbreak  of  the 
War.  In  AjDrU  there  was  an  advance  to  sixty-five 
per  cent.,  but  last  month  the  mdex-number  relapsed 
to  the  April  level.  Some  reductions  in  wages,  freight 
rates,  taxes  and  postal  charges  have  taken  place 
already  this  Sjirmg,  and  further  reductions  are  to 
follow  later  on. 

w„*,-„  „i  T>    1    c  A  strongly-marked  feature  of  the 

National  Bank  of  ■  •'  i_  ■,  ,      x  i-  i  -i-i-  i 

New  Zealand.       accompanjong  table  of  uabihties  and 

assets  of  the  National  Bank  of  New 

Zealand  is  the  leap  from  under  £6  million  to  over 

£10i  million  in  advances  (on  securities  and  current 

account)    between  March  31   of   1920  and  that  of 

1921,    sjnichronising    with    a    dechne    from    about 

£8f  million  to  £SJ  million  on  deposit  and  current 

account  balances — the  latter  faUing  thus  £2J  million 

below  the  outstanding  accommodation  to  customers. 


Mar.  31, 
1922. 
LI.4BILITIES.  £ 

Paid-up  capital  1,000,000 

Reserve  fund    ..         ..         ..         ..    1,040,000 

Xotes  in  circulation 2,031,451 


Mar.  31,  Mar.  31, 

1921.  1920. 

£  £ 

1,000,000  1,000,000 

1,020,000  1,000,000 

981,781  828,009 


Deposit  and  current  accounts  ..     8,243,238        8,296,492        8,856,13 

Bills  payable  and  other  liabilities     . .     1.622,070         4,129,913        1,719,729 

Profit  balance    .,  238,621  226,395  174,573 


Total  liabilities 14,175,380       15,654,581       13,578,444 


ASSETS. 

Coin  and  bullion,  money  at  call,  etc. . .  1,520,003  1,305,168  1,961,566 

Investments  (including  Treasury  Bills 

.and  Bonds) 1,349,483  2,136,197  3,595,591 

Bills  discounted             664,663  603,669  1,050,767 

Bills  receivable  in  London  and  remit- 
tances in  transit        1,519,254  853,165  905,783 

Advances             8,880,232  10,560,232  5,925,269 

Premises,  &c 241,845  196,150  139,468 


Total  assets 


..  14,175,380      15,654,581       13,578,444 


It  was  only  in  the  course  of  the  year  1919  that  the 
paid-up  capital  had  been  increased  by  a  quarter  of  a 
million  to  £1,000,000  bj'  means  of  a  new  issue  at  a 
premium,  and  the  reserve  fund  also  raised  to  the 
same  figure  from  £730,000,  deposits  having  risen  by 
£2J  million.  While  there  was  soon  ready  employ- 
ment for  these  additional  resources,  it  was  left  for  the 
accounting  j-ear  to  March,  1921 — a  year  wherein 
New  Zealand's  imports  were  valued  at  twice  those  of 
the  preceding  year — and  to  subsequent  months  to 
reveal  the  unprecedented  strain  on  the  Dominion's 
banking  facUities  in  connection  with  the  financing 
and  subsequent  hquidation  of  surplus  stocks  of 
merchandise.  As  far  as  the  operations  of  the  National 
Bank  of  New  Zealand  are  concerned  it  wUl  be  seen 
that  by  the  end  of  March  last  the  advances  had 
been  brought  down  from  £10,560,232  to  £8,880,232, 
or  from  67.5  to  62.7  per  cent,  of  the  total  assets,  but 
were  still  some  £637,000  above  the  deposits.  Merging 
coin  and  buUion  at  head  office  and  branches,  cash  at 
bankers  and  money  at  caU  and  short  notice,  the 
percentage  of  the  most  hquid  asset  in  the  latest 
balance  sheet  shows  a  recovery  from  8.3  to  10.7  per 
cent.  The  groTvth  in  biUs  receivable  in  London  and 
remittances  in  transit  has  somewhat  exceeded  the 
shrinkage  in  investments.  At  over  two  millions  the 
notes  in  circulation  have  more  than  doubled.  Gross 
profits  are  within  £50,000  of  those  of  the  previous 
year,  but  income  tax  at  home  and  within  the  Dominion 
has  so  swelled  the  expenditure  that  the  net  profit 
on  the  twelve  months,  following  £326,822,  emerged 
at  £212,727.  For  the  third  year  in  succession  a 
distribution  of  fourteen  per  cent,  is  proposed.     Since 
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the  closing  of  the  accounts  a  further  issue  of  100,000 
shares  ^\■as  offered  to  existing  shareholders  (in  the 
proportion  of  one  share  for  every  four  already  held) 
at  £4  10s.  each,  £2  10s.  to  be  called  up  and  the  premium 
of  £2  to  be  carried  to  reserve,  the  three  instalments 
being  payable  on  apphcation,  on  August  1  and  on 
September  29. 

The  opening  of  its  new  refinery 


New  Anglo-         ^     t  i       f  "  c 

Persian  Refinery.  "^^     Llandarcy,     near     Swansea,     on 
Wednesday  last  marks  an  important 
step   forward   by   the   Anglo-Persian   Oil   Company. 
Its  importance  is  not  limited  to  the  Company,  since 
it    introduces   to    Great    Britain   a   practically    new- 
industry  and  one  of  national  importance,  from  the 
point   of   view  both   of  the  economic   value  of   the 
proilucts  and  of  their  utility  to  the  country  in  peace 
as  well  as  in  war.     The  interests  of  the  Anglo-Persian 
are  world-wide,  but  the  fields  from  which  it  draws 
pi'esent  supplies  of  crude  oil  are  situated  in  Persia. 
The  crude  oil  is  brought  to  Swansea  in  oil  tankers,  of 
which  a  fleet  is  ouiied  by  a  subsidiary  concern,  the 
British  Tanker  Company,  Ltd.     The  refining   plant 
is   operated    by  the    National   Oil    Refineries,  Ltd., 
while  the  British  Petroleum  Company  and  the  Home- 
light  Oil  Company  (all  these  are  subsidiaries)  do  much 
of  the  marketing.     Petrol,  benzene,  gas  oil,  luliricants, 
tar,  pitch  and  paraffin  wax  are  manufactured,  and  all 
possible    by-products    extracted.     A    model    village, 
with  ample  garden  space  and  complying  with  the 
most    exacting    requirements    of    modem    sanitary 
science,  is  provided  for  the  workers,  while  for  the 
senior  staff  another  residential  area,   "  Cefn  Park," 
has    been    set    up.     Approximately    three    million 
sterling    has    been   sjjent    on    this    great    enterprise. 
At  the  opening  ceremony  the  Chairman,  Sir  Charles 
Greenway,  Bart.,  announced  that,  owing  to  the  very 
favourable  character  of  the  working  results  so  far 
attamed,  it  had  been  decided  to  increase  the  capacity 
of  the  refinery  by  fifty  j)er  cent.     The  present  through- 
jiut  of  crude  is  about  2,000  tons  daily,  soon  to  be 
increased  to  3,000  tons.     The  Queen's  Dock  in  Swan- 
sea   has   been   wholly   allocated   to   the  .  use   of   the 
refinery.     Three  l)erthR  are  provided  for  loading  or 
dischargmg  vessels,   and  within  the   dock  area   are 
tanks  capable  of  holdmg  80,000  tons  of  oU,  a  powerful 
pumping  station  and  a  service  of  pipe  Imes  which 
convey  the  crude  oil  to  the  refinery  four  miles  away, 
and  bring  back  the  refined  products.     The  main  tank 
farm   at   the   refinery  contains   33   large   tanks,   all 
but  eight  of  which  are  of  the  10,000  ton  size,  the  total 
storage  capacity  being  over  75  million  gallons.    The 
different  parts  of  the  refijiery  are  so  laid  out  as  to 
ensure  maximum  efficiency,  comlimed  with  maximum 
economy,   in  workmg. 

The  P.  &  0.  Compared     with     the     position 

Banking  Cor-  attained  at  the  end  of  the  first  nine 
'  ■  months"  working  covered  by  the 
precedmg  report,  that  of  the  P.  &  0.  Banking  Cor- 
poration now  issued  for  the  year  to  March  31  last 
exhibits  substantial  advance.  Of  the  balance-sheet 
total,  £12,909,967,  foUowmg  £6,139,842,  liabilities 
in  respect  of  :  (1)  current,  deposit  and  other  accounts  ; 
(2)  loans  ;  and  (3)  acceptances,  endorsements,  &c., 
account  for  upwards  of  £6 J  million,  £2 J  million  and 
one  million  respectively,  against  (1)  £2i  million  ; 
(2)  £160,000  ;  and  (3)  £700,000  previously.  A  net 
profit  of  £159,300  has  resulted  from  the  full  twelve 
months'  working,  in  succession  to  the  £99.725  of  the 
first  accoimt,  and  a  5 J  per  cent,  dividend  is  proposed 
for  the  year,  while  a  reserve  fund  of  £90,000  is  estab- 
lished, chiefly  by  a  transfer  of  £52,228  from  profits, 
and  £37,500  from  a  refund  of  the  stamx^  duty  on  the 
authorised  capital,  which  it  would  have  been  an 
unconscionable  impost  for  the  Bank  to  have  borne 
m  its  entirety.  Of  the  resources,  cash  assets  account 
for  over  twenty-nine  per  cent.,  discounts  (including 
Treasury  bills)  for  twenty-eight  per  cent.,  and 
advances  (which  are  nearly  five  times  their  former 
figure)  for  twenty-seven  per  cent.  Branches  have 
been  opened  at  Shanghai  and  Colombo. 


CHESAPEAKE   AND   OHIO  RAILWAY. 

N0TWITH.STANDING  the  increase  of  about  33  per  cent, 
in  average  freight  rates  effective  m  the  summer  of 
1920,  the  gross  earnmgs  of  the  Chesapeake  and  Ohio 
Railway  durmg  the  first  four  months  of  1921  were 
actually  less  than  in  the  correspondmg  period  of  1920. 
Meanwhile  the  heavy  operating  costs  resulting  from 
war  conditions,  particularly  those  due  to  the  high 
wages  and  the  working  rules  established  by  Govern- 
mental authority,  continued,  and  the  Company  was 
unable,  notwithstanding  drastic  reduction  of  worldng 
forces  and  cui'taUing  of  purchases  wherever  possible, 
to  reduce  expenses  proportionately  to  the  falling  off 
in  busmess.     These  conditions  resulted  m  an  income 
deficit  for  the  first  five  months  of  1921  of  approxi- 
mately .§1,650,000,  compared  with  a  surplus  of  about 
§1,006,000   for   the   correspondmg   period   of    1920. 
The  actual  net  income  of  the  Company  for  this  period 
of    1920,   by  reason   of  the   compensation   payable 
under   the    contract    with    the    Director-General   of 
RaUroads,  was  over  $1,400,000,  so  that  the  Company 
was  at  least   §3,000,000  worse  off  during  these  five 
months  than  it  was  in  the  correspondmg  period  of 
the  previous  year.     During  May,  1921,  the  Company 
had  on  hand  over    §7,000,000  in  unpaid  vouchers 
overdue.     Under    the    circumstances    the    du-ectors 
deemed  it  advisable  at  their  May  meeting  to  omit 
the  declaration  of  a  dividend    payable  in  June.     As 
a  result  of  the  efforts  made  to  reduce  expenditures 
(mcludmg   a   substantial  reduction   m   the   salaries 
of  the  higher  officials),  mcreased  efficiency  of  em- 
ployees,  a  wage  reduction  ordered  by  the  United 
States   Labor   Board    effective  July  1,  1921,  and  a 
reduction  in  expenditures  on  Additions  and  Better- 
ments to  the  lowest  point  consistent  with  safety  of 
operation,    accompanied   by   some   improvement   in 
the  volume  of  traffic,  a  better  showing  was  made 
durmg  the  last  sis  months  of  the  year,  and  a  dividend 
of  two  per  cent,  was  declared  in  November,  com- 
paring with  four  per  cent,  m  each  of  the  preceding 
four  years.     It  will  be  noted  in  the  table  at  the  top 
of  next  page  that  the  operating  ratio  for  1921  at  79.6 
per  cent,  is  more  than  10  points  above  the  pre-war 
standard.     A  recovery  m  traffic  volume  would  assist 
m  bringing  the  figure  closer  to  normal  levels,  but  the 
mam  desideratum  is   a  shrmkage  m   labour  costs. 
It  is  probable  that  the  current  year  will  witness  a 
decided  move  towards  Ughter  pay-roUs. 

The  revenue  freight  tonnage  showed  a  decline 
in  1921,  as  compared  with  1920,  in  all  departments- 
agricultural  products,  animals,  mineral  products, 
forest  products,  and  manufactures.  The  total  de- 
crease was  from  40,000,831  tons  in  1920  to  30,790,824 
in  1921.  The  prmcipal  item  of  tonnage  for  the 
Chesapeake  and  Ohio  Railway  Is  coal  and  coke,  the 
carriage  of  which  fell  from  29,353,213  tons  in  1920 
to  24,074,459  tons  in  1921.  . 

Condensed  operatmg  statistics  for  both  freight 
and   passenger   traffic   are   shown   in  the   followmg 

table  : — 

Operating  Statistics 

REVENUE  FKEIGHT  TKAFTIC— 

1,062,103 

145,967 

25,172,021 

1,473,720 

2,937,013 


Agricultural,  tons 
Animal,  tons    . . 
Mineral,  tons    . . 
Forest,  tons 
Manufactures,  Ac.,  tons 

Tota!         

Miles  per  ton   . . 

Ton  miles 

Ton  miles  per  mile  of  road     . . 

Revenue  per  ton  mile  (mills.) 

Train  load  (tons) 

Lo:wied  c^rs  per  train 

Train  miles       . .  . .         .  • 

Passenqek  Teaffio — 

Passengers  carried 

Miles  per  passenger    . . 

Passenger  miles 

Passenger  miles  per  mile  of  road 

Revenue   per  passenger  mile 

(cents) 
Train  miles 


30,790,824 

290 

9,138,050,511 

3,588,635 

7-37 

1.090 

27-7 

3,8327284 

7,950,073 

41-7 

331,513,000 

135,894 

3-541 
5,284,065 


1920 

1,359,683 

170,420 

31,646,011 

2,342,156 

4,488,562 

40,006,831 

287 

11,720,030,889 

4,652,283 

6-18 

1,131 

290 

10,359,986 

8,767,811 

43-8 

384,045,169 

159,170 

3>076 
5,185,021 


Inc.  (-(-) 
or  dec.  ( — ) 

—  297,579 

—  24,453 

—  6,473,990 

—  868,436 

—  1,551,549 


—  9,216,007 
-t-        3 

2,583,980,378 

—  1,003.748 

+         i-19 

_       41 

—  1-3 

1,977,702 

—  817,138 

—  21 
—52,632,169 

—  23,276 

_    0-405 
+    99,044 

0  2 
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INCOME    STATEMENT. 

Dividends 

Average 
MUeaae 

Operating 
K^veuue 

Operating 
Expenses 

Net  Oper. 
Eatio  Kevcnue 

Misc. 
Income 

Gross          Interest, 
Profit       Eentals,  Ac 

.    Taxes 

Net 
Profit 

Earned 

^Paid— , 

Balance 

Period 

s 

S 

% 

$ 

S 

S                  8 

S 

$ 

% 

% 

S 

S 

1921  . 

2,546 

8.3,687,957 

66,603,076 

79  6 

17,084,881 

378,955 

17,463,836  10,589.075 

2,682,160 

4,192,601 

6  68 

»> 

1,255,632 

2,936,969 

1920  . 

2.519 

* 

* 

* 

16,877,289 

1,901,583 

18,778,872  10,174,314 

2,61.8,100 

5,986,458 

9-53 

4 

2.511,264 

3,475,194 

1919    . 

2,506 

• 

• 

• 

14,386,531 

1,215,830 

15,602,361     9,508,193 

320,000 

5,774.168 

919 

4 

2,511,264 

3,262,904 

1918    . 

2,480 

* 

» 

* 

13,091,173 

1,118,414 

14,209,587     9,013,897 

358,184 

4,837,506 

7-70 

4 

2,511,264 

2,326,242 

1917    . 

2,412 

54,643,794 

38,105,806 

69-7 

16.537,988 

2,697,161 

19,235,149     9,729,440 

2,439,331 

7,066,378 

11-25 

4 

2,511,264 

4,655,114 

1916    . 

2.379 

49,834,312 

32,698,676 

656 

17,135,636 

1,641,142 

18,776,778     9,473,293 

1,636,604 

7,666,881 

12-21 

2 

1,225,632 

6,411,249 

191tit. 

2.373 

48,239,012 

31,789.180 

65-9 

16,449,832 

1,181,534 

17,631,368     9,164,744 

1,687,407 

6,879,215 

10-96 

— 

— ■ 

6,879,215 

1915t. 

2,369 

39,464,036 

27,556.413 

69-8 

11,907,623 

1,018,219 

12,925,842     8,912,809 

1,349,946 

2,663,536 

4-24 

1 

627,816 

2,035,7-20 

1914t.. 

2,346 

36,690,021 

25,653,937 

69-9 

11,036,084 

2,154,531 

13,190,615     8,887,866 

1,330,934 

2,971,815 

4-73 

4 

2,511,264 

460,551 

1913t. 

2,319 

35,085,278 

24,451,560 

69-7 

10,633,718 

2,225,531 

12,859,249     8,184,885 

1,375,863 

3,298,503 

5-25 

5 

3,139,625 

158,878 

1912t. 

2,263 

34,289,870 

22,635,682 

66- 0 

11,654,188 

1,808,562 

13,462,750     8,174,324 

1,014,230 

4,274,206 

6-81 

5 

3,139,625 

1,134,581 

19llt. 

2.229 

32,583,411 

21,793,615 

66-9 

10,789,796 

1,560,814 

12,350,610     8,056,473 

1,065,853 

3,223,284 

5-14 

5 

3,139,625 

88,659 

19lOt. 

1,937 

31,237,169 

18,936,699 

60-6 

12,300,470 

1,161,365 

13,461,835     6,297,605 

873,744 

6.290,486 

1002 

4+ 

2,668,617 

3,621,869 

t  Year  to  June  30 

•  Period  o! 

Federal  Control  and  Government  guarantee. 

It  will  be  observed  that  freight  train  mileage  did 
not  decrease  iii  the  same  ratio  as  revenue  tomiage  and 
revenue  ton  miles.  In  times  of  decreased  business 
it  is  not  possible  to  dispense  with  the  running  of 
many  local  freights  and  other  necessarily  lightly 
loaded  trains  which  must  result  in  lesser  loading  of 
tons  per  train  and  consequently  a  more  than  pro- 
portionate train  mileage. 

On  account  of  the  complexity  of  the  accounts 
involved  and  the  necessity  of  carefully  checking  an 
enormous  number  of  items,  it  has  not  yet  been 
practicable  for  the  Chesapeake  and  Ohio  Company 
to  effect  final  settlement  with  the  Director-General 
of  Raik-oads  for  the  period  of  Federal  Control  or 
with  the  Interstate  Commerce  Commission  for  the 
Guaranty  period,  March  1  to  September  1,  1920. 
Duruig  1921  the  Company  received  an  additional 
payment  of  $600,000  as  partial  payment  by  the 
Interstate  Commerce  Commission.  As  the  amount 
of  any  further  settlement  of  either  of  these  accounts 
is  still  imjjossible  of  ascertamment  no  accrual  in 
respect  of  them  has  been  included  in  the  income 
account  for  1921.  The  earnings  for  the  current  year 
may,  therefore,  benefit  substantially  from  the  settle- 
ment of  these  claims. 

The  total  outstanding  capital  stock  of  the  Chesa- 
peake and  Ohio  Railway  on  December  31  last  was 
162,797,300  :  the  funded  debt  $267,180,700  ;  and 
the  surplus  §42,964,169  ;  makmg  in  all  $372,942,169. 
Among  the  assets,  property  and  other  investments 
stood  at  §378,474,022.  Current  liabiUties,  including 
dividends,  amounted  to  §17,266.535,  against  which 
there  were  cash  assets  of  §19,209,063. 


SOUTH    AND    CENTRAL   AMERICA. 

"  .4NGLO-SOUTH    AMERICAN    HANDBOOK." 

We  are  indebted  once  more  to  the  enterprise  of  the 
Federation  of  British  Industries  for  the  second  edition 
of  the  "  Anglo-South  American  Handbook,"  edited  by 
Mr.  W.  H.  Koebel.  This  excellent  handbook  is 
published  at  the  moderate  price,  bearing  in  mind  the 
present  costs  of  production,  of  25s.,  and  we  can  con- 
fidently recommend  it  to  those  who  are  either  in- 
terested in  South  America  as  investors  or  are  engaged 
in  business  with  that  continent. 

The  book  gives  a  description  of  the  physical  geo- 
graphy, as  far  as  information  is  available,  of  the  various 
States  comprising  the  ten  repubUcs  of  the  southern 
continent  as  well  as  of  the  West  Indies  and  other 
parts  of  what  is  generally  known  as  Latin  America. 
Incidentally,  there  is  a  mass  of  information  that  will 
be  of  interest  to  traders  and  those  who  have  relations, 
however  casual,  with  South  American  officials, 
whether  located  in  Europe,  the  United  States,  or  in 
South   America   itself. 

Perhaps  the  most  valuable  part  of  the  handbook  is 
the  description  of  the  products  of  the  various  great 
States  which  comprise  the  South  American  continent 
and  the  whole  of  Latin  America.  Anyone  who  reads 
such  a  compilation  for  the  first  time  will  be  struck 
by  the  extraordinary  fertility  of  the  soil  of  nearly  the 
whole  of  Latin  America,  and  the  variety  of  produce 
it  already  raises,  although  it  may  confidently  be  said 
that  only  a  fringe  of  the  continent  abutting  upon  the 
two  oceans  has  so  far  been  opened  up  to  produce  any 
kind  of  produce  for  the  world's  trade.  Those  who 
have  some  knowledge  of  the  productivity  and  of  the 


potentialities  of  other  continents  wiU  be  struck  by  the 
extraordinary  possibilities  which  even  the  compara- 
tively restricted  vista  which  Mr.  Koebel's  book 
opens  up  of  the  resources  available  in  South 
America.  It  may  be  said  without  hesitation  that  this 
vast  continent  is  potentially  as  rich  as,  if  not  a  great 
deal  richer  than,  any  other  equal  area  of  land  through- 
out the  surface  of  the  earth.  With  the  exception  of 
the  Andean  chain  of  mountains  and  a  comparatively 
small  part  of  tlie  contment  there  is  nothing  in  the 
nature  of  a  desert.  Few  parts  of  the  continent  can 
even  be  described  as  really  arid,  while  the  wealth 
abounding  on  every  side  is  not  merely  apparent  to 
those  who  are  well  acquainted  with  the  riches  of  South 
America,  but  wiU  be  suggested  to  the  minds  of  the 
casual  reader  of  the  handbook.  East  of  the  great 
range  of  mountains,  the  immense  extent  of  which 
will  be  familiar  more  or  less  to  every  reader, 
there  is,  perhaps,  potentially  the  richest  plain  from 
an  agricultural  point  of  view  to  be  found  in  any  part 
of  the  world.  From  about  the  sisth  parallel  north  of 
the  Une,  through  the  tropical  regions  and  down  to, 
roughly,  the  thirty-f  ourth  parallel  south  of  the  equator 
there  is  an  unbroken  plain  of  surpassing  richness 
capable  of  growing  almost  every  product  useful  to 
ra-Mi.  In  addition,  this  vast  plain,  inter.-.ected  here 
and  there  by  various  chains  of  mountains,  is  mineral- 
ised to  a  remarkable  extent,  although  to  what  extent 
it  is  not  possible  to  say  until  a  more  careful  survey 
of  the  various  countries  has  been  made  than  is  the 
case  at  presnt.  Suffice  it  to  say  that  most  of  the 
well-known  minerals  have  already  been  discovered 
even  in  the  Guianas.  There  is  an  extent  of  country  in 
Brazil,  reaching  for  nearly  a  thousand  mUes  from 
north  to  south,  which  is  rich  in  iron  ore  to  an  extent 
that  is  rarely  found  in  other  parts  of  the  world.  On 
the  west  coast  of  South  America  we  have  generally 
a  more  or  less  arid  region  with  dense  vegetation  in 
the  extreme  north  and  the  extreme  south  of  the  con- 
tinent. Even  there,  by  means  of  irrigation,  for 
which  there  is  ample  water  supply  available,  can  be 
made  to  produce  valuable  crops  of  sugar,  cocoa, 
cotton  and  tobacco.  Behind  this  region  is  the  vast 
chain  of  the  Andes,  and  we  need  not  add  that  although 
these  mountains  may  not  be  very  valuable  from  an 
agricultural  point  of  view,  impregnated  in  their 
fastnesses  are  some  of  the  richest  minerals  known  upon 
the  earth. 


The  Rio  Exhibition. — In  connection  with  the  Centenary 
Exhibition,  to  be  opened  at  Rio  de  Janeiro  in  September 
next,  a  display,  organised  by  the  Overseas  Department  of 
the  Board  of  Trade,  was  held  last  week  at  9  Clifiord 
Street,  Bond  Street,  \V.  A  special  attraction  was  a  wonderful 
glass  dome  to  be  erected  over  the  Central  Hall  of  the  British 
Pavilion.  It  occupies  270  square  feet  and  is  said  to  be 
the  largest  area  of  lead  glazing  ever  erected.  Four  sides 
taper  upwards  to  a  circle  of  radiating  shafts  of  gold.  This 
splendid  -work  contains  some  0,500  pieces  of  richly-coloured 
glass,  which,  with  outside  illumination,  when  it  is  finally 
erected  in  Brazil,  should  prove  very  effective.  The  work  has 
been  carried  out  by  Messrs.  Clayton  and  Bell,  Artists  in 
Stained  Glass  to  tho  King. 


Messrs.  Waiter  Judd,  Ltd. — The  firm  is  removing 
from  its  present  offices,  and  as  from  Monday  next  its  address 
will  be  81-87  Gresham  Street,  E.G.  2.  The  telephone  number 
remains  unaltered  :    London  Wall  3651-2. 

James  Bueton  and  Sons. — £250,000  Seven  per  Cent.  First 
Mortgage  Debentm-e  Stock  at  96,  redeemable  at  102  by 
annual  drawings  from  1925. 

BovEn,. — 190,000  7J%  Cumulative  Ordinary  shares  at 
22s.  per  share. 
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SCOTTISH  UNION  &  NATIONAL 

NSURANCE  COMPANY. 

i>TAIU.lSlli;ii   ISl^l. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE,  ACCIDENT.  ILL- 
NESS,  ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most   favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.  4,  &  4  St.  James'   St.,   S.W.  1. 

CALEDONIAN    INSURANCE    COMPANY. 

Head   Office  :    19   George   Street,   Edinburgh. 

The  Caledonian  was  founded  in  1805,  and  is  the  oldest 
Scottish  Insurance  office.  The  share  capital  consists 
of  21,500  shares  of  £25,  with  £5  paid  up  on  each, 
making  a  total  paid  up  capital  of  £107,500.  Recent 
dividends  have  been  as  follows  : — 


Year 
1911-17 
1918-19 
1920 


Dividend 

£14    0 

1   10     0 

1  15     0 


1921  2     0     0 

After  1914  dividends  j)aid  have  been  subject  to 
deduction  of  income  tax.  The  dividend  for  1921, 
also  less  tax,  is  joayable  Ln  equal  half-yearly  instal- 
ments on  15  h  May  and  November,  1922.  With  the 
increased  dividends  paid  there  has  naturally  been  a 
large  increase  in  the  market  value  of  the  shares. 
In  1917  these  could  have  been  purchased  for  £17 
per  share,  and  now,  according  to  recent  ciuotations, 
are  worth  about  £55.  The  di\'idend  for  1921  will 
absorb  £30,100  as  compared  with  an  interest  income 
in  the  fire,  accident,  emj)loyers'  liability,  general 
insurance,  marine,  and  profit  and  loss  accounts  of 
£62,238. 

Life.  Dejmrtment. — The  number  of  new  life  j)olicies 
granted  in  1921  were  1,711  for  the  gross  sum  assured 
of  £1,323,058,  of  which  £73,400  was  reassured, 
leaving  a  net  new  business  retained  at  the  Company's 
o-rni  risk  of  £1,249,658.  As  one  would  expect,  this 
figure  is  substantially  less  than  the  net  new  business 
figures  for  1920  and  1919,  which  were  £1,511,829 
and  £1,488,838  respectively,  but,  nevertheless,  it 
is  larger  than  the  1918  results  and  much  larger  than 
the  figures  of  previous  years.  In  addition  to  new 
life  assurances,  15  aimuities  were  granted  in  1921 
for  £1,129  per  annum,  the  consideration  being  £9,190. 
The  life  and  annuity  fund  increased  by  £214,026 
and  at  the  end  of  the  year  amounted  to  £4,303,528. 
Interest  earned  on  the  fund,  after  deduction  of  income- 
tax  and  excluding  reversions,  is  stated  to  be  £4  7s.  lOd. 
per  cent.,  being  the  same  rate  as  a  year  ago.  The 
premium  income  was  about  £15,000  higher  than  in 
1920,  and  expenses  and  commission,  absorbed  14.1 
per  cent,  of  the  premiums.  This  expense  which 
must  be  considered  a  moderate  one  in  these  days 
compares  with  a  corresponding  expense  ratio  of  14.3 
per  cent,  in  the  previous  year.  The  claims  by  death 
were  slightly  below  the  figures  for  1920  and  are 
stated  to  be  well  within  the  amount  expected  by  the 
mortality  table  emploj^ed  in  the  valuation  of  the 
liabilities.  The  Chairman  at  the  annual  meeting 
of  the  Company  referred  to  the  fact  that  1922  was 
the  last  year  of  the  quinquennium  and  he  hojied  to 
be  able  to  report  at  the  next  meeting  results  for  the 
period  which  will  be  satisfactory  both  to  the  policy- 
holders and  to  the  shareholders. 

Fire  Department. — As  compared  with  the  previous 
year  the  premium  income  m  the  fire  department 
in  1921  decreased  by  £73,401  and  claims  increased 
by  £25,522,  with  the  result  that  the  loss  ratio  increased 
by  about  7  per  cent.  Probably,  however,  this 
increase  in  the  loss  ratio  results  mainly  from  the  fact 
that  the  premium  income  has  decreased  and  actual 


claims  do  not  appear  to  have  been  at  a  much  higher 
rate  than  in  1920  after  allowing  for  a  suitable  pro- 
portion of  the  1920  premiums  to  cover  claims  in 
respect  of  these  risks  in  1921.  , 

1919  %  of  1920  %  of  1921  %  of 
£  Premiums      £  Premiums      £   Premiums 
Premiums     . .          . .    705,551  —  920,'209  —  84(i,808  — 
Cl.iims            ..          ..    319,045  45-3  459,124  49-9  484,646  57-2 
Exrensea      ..          ..    258,244  36-6  337,104  366  343,000  40-5 
Adjustment  iu  reserve 
of  40*^0  for  unex- 
pired risla            . .  -I-  34,005  —       +  85,862  —       — 29,360  — 
Tr.idinj!  profit          . .      93,657  —           38,119  —  48,522  — 
Interest         . .          .  .      18,051  —            25,457  —  33.021  — 
Surplus         '. .          ..    111,708  —            63,576  —  81,.543  — 
To  reserve    . .          . .      37,232  —           50,000  —              —  — 
To  profit  and  loss    . .      74,476  —           13,576  —  81,543  — 

Accident  Department. — This  department  is  quite 
a  smaU  one  with  a  premium  income  of  from  £4,000 
to  £5,000.  Nevertheless,  it  has  been  profitable  and 
the  average  trading  profit  for  the  last  few  years  after 
setting  up  a  reserve  of  forty  per  cent,  of  the  jDremiums 
for  unexpired  risks  seems  to  have  been  about  £1,200 
per  annum. 

Employers'  Liabilitij. — This  is  also  a  small  but 
profitable  department  and  during  the  past  few  years 
the  trading  profits, exclussive of  interest  rcceix)ts,havo 
averaged  about  £7,000.  As  the  accident  and 
employers'  liability  accounts  are  both  quite  small 
we  have  combined  the  figures  relating  to  the  two 
departments   in  the  following  table  : — 


1919 

%of 

1920 

"oOi 

1921 

%0E 

£ 

Premiums 

£ 

Premiums 

£  Premiums 

Premiums     . . 

38,933 

— 

53,907 

— 

51.867 



Claims 

17,229 

44-2 

22.956 

42-6 

16,504 

31-8 

Expenses 

13,239 

34-0 

20,069 

37-2 

22,673 

43-7 

Adjustment  in  reserve 

of  40%  for  unex- 

pired risks 

-1-2,424 

—~ 

-f  5,990 

— 

—816 

— 

Trading  profit 

6,041 

— 

4,892 

— . 

13,506 

— 

Interest 

957 

— 

1,294 

— . 

1,796 

— 

Surplus 

6,998 

— 

6,186 

— 

15,302 

— 

To  reserve    . . 

998 

— 

188 

— 

3,302 

— 

To  profit  and  loss   . . 

6,000 

— 

6,000 

— 

12,000 

— 

General  Insurance. — The  general  insurance  pre- 
mium mcome  is  more  tha  i  double  that  in  the  em- 
ploj-ers' liability  and  accident  departments  combined, 
the  trading  results  have  not  been  so  satisfactory  but 
and  show  a  small  loss,  exclusive  of  interest  receipts, 
after  setting  up  a  reserve  of  forty  per  cent,  for  un- 
expired risks  : — 

1919  %o£  1920  %of  1921  %  of 
£  Premiums        £  Premiums  £  Premiums 
Premiums    . .         . .      72,712  —  134,407  —  114,283  — 
Claims            ..           ..      57,020  78-4  71,890  53-5  79,478  69-5 
Expenses       .  .           .  .      27,150  37-3  46,843  34-8  44,439  38-9 
Adjustment  in  reserve 
of  40°i  for  unex- 
pired risks            .. — 11,442  —        -f  24,677  —  — 8,050  -^ 
Trading  loss             ..             16  —  9.003  —  1,584  — 
Interest         ..          ..        1,604  —  2,009  —  3,154  — 
Surplus         ..          ..    -f  1,588  —  —6,994  —  1,570  — 
To  reserve   ..          ..           588  —  3,006  —  1,570  — 
To  profit  and  loss   . .       1,000  —  —  —  —  — 
From  profit  and  loss.         —  —  10,000  —  —  — 

Marine  Deiiartment. — ^The  marine  department 
was  started  m  1918,  and  during  the  period  ended 
December  31,  1921,  in  all  £796,978  has  been  received 
in  premiums,  of  which  claims  have  absorbed  £538,755 
and  expenses  £22,104.  On  the  assumption  that  the 
reserve  of  £196,099  carried  forward  to  1922  is  sufficient 
to  meet  current  commitments  the  accounts  show  a 
total  trading  profit  for  the  four  years,  exclusive  of 
interest  receipts,  of  about  £40,000.  As  regards 
losses  in  1921,  first  year's  settlements  of  £26,095 
represent  about  23.2  per  cent,  of  the  1921  premiums, 
whilst  the  balance  of  the  1921  losses,  £185,434,  are 
about  63.5  per  cent,  of  the  premiums  received  in 
1920. 

Profit  and  Loss. — This  account  shows  a  total  profit 
of  £95,458  for  the  year,  of  which  di\'idend8  will  absorb 
£30,100.  £50,000  is  carried  to  general  reserve, 
£25,000  is  being  set  aside  towards  the  building  up  of 
a  staff  pension  fund,  and  the  balance  in  the  account 
after  provision  for  these  items  and  the  dividend 
for  1921  is  £130,734. 

Transfers  from  other  accounts :                1919  1920  1921 

£  £  £ 

Fire 74,476  13,576  81,543 

Accident 2,000  2,000  -- 

Emplovers'  Liability      . .         . .             4,000  4,000  12,000 

■  -                                                          1 .000  —10.000  — 

15,000 


General  Insurance 
Marine 


4,000 

1,000 

25,000 


—10,000 
25,000 


Total         106,476 

Taxes,  &c.,  less  interest  appear- 
ing in  Profit  and  Loss            . .  24,548 

\  Profit  or  los                    . .         . .  -1-81,928 


34,576 

47,779 

-13,203 


108,543 

13,085 

-f  95,458 
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DOUBLE   BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum   Income   Tax   Rebate   and   Provision   for 
Deatli  Duties. 


Apply  tor  Kew  Explanatory  Leaflet  to  the 

GRESHAM  I IFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,   E.G.  2. 

Founded  1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  .\CCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office  :  St.  Jlildred's  House,  Ponltry,  London.  E.C.  2. 


Head  Offices-      Liverpool    and    London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL  Classes    of  Insurance    Effected 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Head  Office: 

24/5  6    CORNHILL,    LONDON,    E,C.3. 

Total  Assets  (including  Life  Funds)— £44,599,515. 

d^ommerdaL 

WOOL   TEXTILE   TRADE. 

HOW   THE   MANUFACTURING   POSITION  COULD 
BE  IMPROVED. 

Beadfoed,  June  2^,  1922. 
A  FEATUKE  of  the  wool  textile  industry,  which  has 
been  in  evidence  for  a  considerable  period  and 
which  is  still  seen  to-day,  is  that  the  sorting  of  the 
raw  material,  the  combing  of  it  into  tops,  and  the 
production  of  yarn  are  all  so  busy  as  to  suggest 
almost  a  state  of  boom.  Worsted  manufacturers  also 
are  busy,  but  woollen  mills  are  stiU  experiencing 
anything  but  a  good  time.  It  Ls  remarkable  that  the 
opposite  prevails  across  the  Atlantic.  The  American 
Woollen  Co.  reduced  their  prices  considerably  for  the 
current  summer  season's  trade,  and  an\i:hmg  up  to 
2s.  6d.  per  yard  increase  has  been  announced  on  the 
goods  now  bemg  shown  for  the  spring  trade  of  1923. 
The  so-called  "oiJening"  by  the  American  Woollen 
Company  is  a  very  Isig  event,  and  \\hat  the  big 
combine  does  is  usually  followed  by  firms  of  less 
importance.  Trade  in  Englaiad  is  done  on  very 
different  Imes,  the  showmg  for  the  nest  spring 
season  begimiing  in  May  and  June  and  often  con- 
tinuing to  the  end  of  July.  It  is  not  the  custom  to 
announce  the  forthcoming  season's  price,  it  being 
left  to  the  individual  to  decide  what  ranges  he  a\t11 
run  and  how  much  per  yard  he  wUl  pay.  Standardised 
cloths  are  to  be  found  in  this  comitry  on  a  fairly 
large  scale,  particularly  among  what  are  kno-mi  as 
"bread  and  butter  "  lines,  such  as  n&xy  blue  serge, 
but  the  circumstances  are  very  different  in  regard  to 
fancy  goods.  oSText  season  a  wider  selection  of  fancy 
cloths  will  be  available  for  retaU  buyers  and  actual 
users.  There  Avas  never  a  time  when  Yorkshire 
spinners  of  coloured  worsted  yarns  were  producing 
such  an  excellent  range,  and  manufacturers  are, 
therefore,  able  to  produce  some  exquisite  cloths. 

No  branch  of  the  textile  trade  suffered  more 
during  the  slump  than  the  piece  section:  There  are 
very  few  woollen  merchants  in  London  who  have 
not  been  compelled  to  consult  their  creditors.  One 
leading  firm  of  manufacturers  receiitly  had  a  list  of 


over  300  metroiaoUtan  and  country  woollen  merchants 
and  wholesale  clothiers  who  had  been  compelled  to 
make  private  arrangements  with  their  creditors,  and 
some  have  had  to  meet  their  creditors  a  second  time. 
At  the  highest  point  of  the  boom  18-19  oz.  solid 
worsted  blue  serge  cloth  was  sold  at  33s.  per  yard, 
afterwards  falling  as  low  as  9s.  6d.  and  even  less.  The 
X^rice  of  this  cloth  has  not  yet  recovered  to  what 
can  be  really  called  a  profitable  price.  Big  quantities 
have  had  to  be  sold  far  below  the  cost  of  production, 
and  (Veil  \\hen  this  cloth  is  cleared  wholesale  buyers 
are  faced  with  ha\Tng  to  re -stock  at  prices  which  do 
not  attract  trade.  (  bmplaints  are  consequently  being 
heard  about  the  high  charges  made  by  manufac- 
turers. Manufacturers'  charges  are  dictated  by  the 
cost  of  wool,  tops  and  yarn,  and  no  one  who  knows 
the  cost  of  these  will  describe  manufacturers'  charges 
as  excessive.  Even  to-day  the  price  of  merino 
wool  is  eighty  per  cent,  above  July,  1914,  whilst 
the  price  of  merino  tops  is  about  the  same.  A 
standard  botany  yarn  from  which  every-day  wear 
botany  serge  can  be  made  is  a  2-48's  spim  out  of 
64's  tops.  The  pre-war  price  was  37d.  per  lb. 
To-day's  price  is  76d.,  or  more  than  cne  hmidred  per 
cent,  higher.  Weavers'  wages  and  dyeing  and 
finishing  charges,  which  are  all  twice  the  pre- 
war figure,  must  be  taken  into  consideration 
in  calculating  the  cost  of  good  standard  botany 
cloths.  These  were  sold  before  the  war  at  about 
5s.  3d.  to  5s.  6d.  per  yard  for  18-19  oz.  weight, 
56  inches  wide,  to-day's  price  being  about  lis. 
Wholesale  fabric  buyers  wUl  ere  long  be  comx^eUed  to 
pay  production  costs  for  all  classes  of  cloths,  unless 
they  are  prepared  to  do  without  the  busmess.  We 
would  certainly  have  liked  to  see  piece  goods  sold 
wholesale  at  about  seventy-five  per  cent,  advance  on 
jjre-war  prices,  when  we  think  there  would  soon  have 
been  enough  work  to  run  aU  looms  ;  but  notwith- 
standmg  declines  in  wages,  coal,  etc.,  there  is  still 
ample  room  for  a  further  reduction  in  dyeing  and 
finishing  charges,  and  particularly  in  the  preliminary 
process  of  combmg.  Although  aU  miU  costs  have 
fallen,  a  further  decline  wiU  have  to  take  place  to 
enable  British  manirfacturers  to  compete  extensively 
with  Continental  firms  in  the  markets  of  the  world. 

We  think,  however,  that  ]jrospects  for  trade  are 
on  the  whole  fairly  good.  'There  are  unmistakable 
signs  of  British  manufactures  finding  favour  in  the 
various  markets  of  the  world.  Japan,  which  was  the 
first  country  to  feel  the  slump,  has  been  the  first  to 
show  signs  of  revival,  and  some  big  orders  have  been 
placed  with  West  Ridmg  manufacturers  during  the 
past  six  months.  Other  markets  show  signs  of  a 
steady  expansion.  The  follo\\ing  table  shows  exports 
of  woollen  and  worsted  fabrics  from  this  coimtry 
during  the  first  five  months  of  the  current  and 
two  previous  years  : — 

Jan.-May,  Jan.-May,  Jan.-May, 
1920                    1921.  1922. 

Woollen  Tissues       . .  . .   Sq.  Yds.  85',5"3.000  34,427,300  46,109,500 

Worsted  Tissues     . .         . .        „        33,077,200  16,780,000  26,756,100 

WHAT  OF  THE  FUTURE  ? 

Taking  a  careful  survey  of  the  situation  we  are 
very  hoj)eful  about  the  future,  and  think  there  are 
mimistakable  signs  of  expansion.  The  feeling  i^re- 
vails  in  manufacturing  circles  that  nothing  will 
conduce  to  this  better  than  steady  prices  for  wool. 
Mermos  are  quite  dear  enough  to  enable  the  world's 
piece  trade  to  be  built  uji  satisfactorily.  Big  efforts 
have  been  made  to  attract  public  attention  to  cross- 
bred cloth,  but  little  success  has  so  far  attended  the 
efforts.  The  general  public  got  so  accustomed  durmg 
the  war  to  buying  and  wearing  soft  handling  goods, 
that  they  are  miwilling  to  use  an^-thing  else.  At  the 
same  time  mermo  fabrics  are  at  their  full  intrinsic 
value  and  we  think  that  medium  and  fine  cross-breds 
are  claiming  more  sujjport.  On  economic  grounds 
we  are  strongly  opposed  to  higher  prices  for  merinos. 
Those  who  are  already  proclaiming  a  shortage  of  fine 
wool  are  doing  the  trade  a  real  disservice,  and  we  are 
satisfied  that  there  Ls  enough  merino  wool  to  meet  all 
legitimate  requii-ements  both  at  home  and  abroad. 
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BARCLAY,  PERKINS  AND  CO.,  LIMITED. 

Issued  Share  Capital :  £730,200  in  180,000  10"o  Cumulative 
PreJ.  Shares  of  £4  each  and  10,200  Ord.  Shares  of  £1  each , 
fully  paid. 

Debenture  Stocks:  £1,450,000  31  "o  Mortgage  and  £76,239 
5"o  Consolidated  Mortgage. 


Deprcn.,  — Pref.  Div.  ou  Ord.  Div.  on 

Trading  Taxes,  Exist-        Exist-  To 

Yr.  to  Profit,       and       Net  Orig.     ing  10%0rig.ing  Re- 

-Cap.Shares  Amt.  serves 

Of  O'  £  £ 

—  20,000 

—  40,000 


Mar.    Sales        &c.  Interest   Profit  Cap. — Stiares 
31     Barrels         £  £  £%"{,£ 

1914  549,977  185,82fi  111.569   74,257     S  7*    54,000  — 

1915  487,239  189,621  108,543    81,073     2     5    36,000  — 

1916  415,637  144,773100.900    43.873  Nil  Nil       _       _     _         —  _ 

1917  402,623  191,008    98,053    92,955     4  10    72,000  _     —         —  — 

1918  239,282  308,700119,339  189,361     6  15108,000  —     —         _  — 

1919  311.276^09,336    99,340  310,016  16  40  283.000  —     _         _  _ 

1920  436,955  492,377  133,334  339,043     6  15  103,000  8*  800*    81,600  250,000 

1921  373,240  296,879186,196160,683     4  10    72,000  8»  800*    81,600    50,000 

1922  t        354,442177,473176,964     4  10    72,000  10*  1000»  102,000  25,000 

•  Free  of  tax.        t  Not  published. 

It  is  singular  that  the  brewing  industry  which, 
prior  to  1914,  was  notoriously  unremunerative, 
became  liighly  prosperous  during  the  war  and  has 
so  remained,  while  the  profits  of  other  industries, 
norniaUy  large,  have  dwindled  to  insignificant  pro- 
portions. Less  than  ten  years  ago  Barclay,  Perkins 
and  Company — one  of  the  largest  brewery  concerns 
in  this  country — had  to  write  down  its  issued  share 
capital  from  £2,820,000  to  £730,000  and  even  this 
drastic  reduction  did  not  at  the  time  appear  to  be 
adequate,  but  conditions  have  since  changed  so 
raucli  that  on  the  basis  of  the  average  earnings  for 
the  past  five  years  the  original  capitahsation  if 
restored  could  hardly  be  considered  excessive.  For 
the  twelve  months  to  March  31  last  the  trading 
profit  and  other  revenue,  subject  to  depreciation, 
taxation  and  Debenture  interest,  amounted  to 
£354,400,  compared  with  £296,900  for  the  previous 
year.  The  net  balance  works  out  at  £177,000  agamst 
£160,700,  but  whereas  £50,000  was  appropriated  to 
meet  future  Government  taxation  and  other  con- 
tingencies a  year  ago,  the  special  allocations  now 
amount  to  only  £25,000,  this  sum  being  required 
to  cover  stock  depreciation  which  has  apparently 
taken  place  since  the  date  of  the  accounts.  Details 
of  the  profit  and  loss  account  are  set  out  in  the  above 
table.  The  Ordinary  dividend,  tax-free,  has  been 
increased  from  800  per  cent,  to  1000  per  cent.,  but  it 
is  well  to  bear  in  mind  that  the  distribution  is  actually 
equivalent  to  not  more  than  10  per  cent,  net,  on  the 
original  capital.  The  additional  payment  involves 
a  reduction  in  carry  forward  from  £56,500  to  £34,500. 
A  summary  of  recent  balance-sheets  is  given  below  : 

LIABILITIES.  ASSETS. 

Reserves 
and 
Issued  Carry 

Capital*    Creditorst  forward 

£  £  £ 

2,294,571      914,445      606,616 
256,439      802,750      584,380 

•  Including  Debenture  stocks. 
and  dividends  payable. 

The  Company  has  repaid  bank  loans  of  £60,300, 
and  reduced  its  Debenture  stocks  by  £38,100  and 
its  other  habihties  on  mortgage  by  £42,800  to  £67,600. 
In  addition  to  a  reserve  of  £550,100  for  general 
purposes  there  is  a  contingency  provision  of  £91,200 
which  is  included  among  creditors  in  the  above  table. 
The  Company  works  largely  through  "  tied  "  houses 
in  which  its  capital  outlay  exceeds  £1,000,000  while 
loans  to  publicans  amount  to  £525,300.  Trading 
stocks  show  Uttle  change  and  are  valued  at  cost, 
but  in  the  tabular  analysis  we  have  deducted  the 
special  allowance  of  £25,000  now  made  for  depre- 
ciation. In  connection  with  the  reduction  of  £171,300 
in  investments  (which  are  mainly  represented  by 
gilt-edge  securities  taken  at  or  below  market  price) 
it  is  of  interest  to  note  that  the  profit  on  realisation 
was  £24,000,  this  sum  being  credited  to  profit  and 
loss  account.  Including  loans  among  readily 
realisable  assets  the  surplus  over  current  Habihties 
(including  mortgages,  dividends  payable  and  pro- 
vision for  contingencies)  exceeds   £300,000.     Good- 


Mar. 

31 


1921 
1922 


Fixed 

Assets  stocks  Debtors 

and  and       Invest-  and 

Goodwill  Stores      ments  Cash 

£  £                £  £ 

2,013,397  510,000      438,528  853,707 

2,114,072  477,348    267,199  784,930 

t  Including  provision  for  contingencies , 


will,  a  characteristic  of  the  balance-sheets  of  nearly 
every  brewery  company,  is  valued  at  £284,000.    i    \ 

Having  regard  to  the  inelasticity  of  demand,  the 
firmness  of  prices  and  the  absence  of  strong  compe- 
tition, there  is  no  reason  to  anticipate  any  immediate 
decline  in  the  prosperity  of  the  brewing  industry. 
"  The  Trade  "  is,  of  course,  hea\aly  taxed, 
as  compared  with  pre-war  standards,  but  com- 
plaints that  the  burden  is  "  excessive  "  and 
"  ruinous  "  are  certainly  not  borne  out  by  the 
published  accounts   of   any   brewery. 

The  Ordinary  shares  of  the  Company  are  privately 
held.  The  prices  and  yields  of  the  other  issues, 
together  with  the  highest  and  lowest  prices  since 
January,  1921,  are  given  below  :— 


^1921^ 
H.              I,. 

H. 

19 

22^ 
L. 

Current 
Price 

Yield 

% 

10»i  Cum.  Pref.  (£4) 
3*%  M.D.  Stock     . . 
5%  Cons.  D.  Stock.. 

81/3         61/3 
515           44 
89       89 

5i 
66 

83 

80/ 
50i 
87 

4} 
63  i 
85  i 

8-2 
6-5« 
5-8« 

*  Flat  yield. 

JOHN  BROWN  AND  COMPANY.  LIMITED. 

Issued  Share  Capital :  £4,187,500,  in  175,003  Cum.  Pref.  shares 
of  £10  each,  fully  paid  :  1,500,000  £1  Ordinary  shares,  fully 
paid  ;  and  1,250,000  Ordinary  shares,  15s.  paid.  Debenture 
Loans  ;  1st  Mortgage,  £984,853  ;  3nd  Mortgage,  £689,142. 

Year  to  Deb.  Int.  To  Con-  .   To 

March       Net  and  I'ref.           Ordinary  tingeneies    Otlicr  Carried 

31  Profit*  Dividend             Dividend        Reserve  Reserves  Forward 

£                £                    £  '^'             £  £  £ 

1914  437,834  147,836  182,360  lo              —  100,000  97,420 

1915  586,243  152,730  227,875  12J           —  100,000  128,032 

1916  533,073  155,452  227,875  12i  150,000  —  147,796 

1917  535,070  148,491  227,875  12*  130,000  —  176,451 

1918  514,220  148  403  227,875  12$  150,000  —  164,394 

1919  532,190  172.519  251,758  V2.\  100,000  —  192,308 

1920  468,704  177,395  304,687  12i           —  —  178,929 

1921  418,836  174,415  243,750  10              —  —  179,599 

1922  304,740t  181,833  121,873  5             —  —  180,632 

*  After  pro\iding  for  tax,ation  and  depreciation, 
t  Including  E.P.D.  refunded. 

Durmg  the  past  year  this  Company,  in  common 
with  other  iron  and  steel  manufacturers  and  ship- 
builders, has  had  to  face  the  full  efl^ects  of  the  in- 
dustrial depression.  The  bulk  of  the  orders  secured 
during  the  boom  had  been  completed  in  1920,  and  of 
the  new  contracts  obtained  in  1921  several  had  to 
be  suspended  owmg  to  high  working  costs  and  the 
serious  dislocation  arismg  from  the  coal  stoppage. 
Under  these  circumstances  it  is  not  surprising  that, 
even  after  crediting  E.P.D.  refunded,  the  Company's 
net  profits  for  the  twelve  months  to  March  31  should 
have  been  only  £304,700,  or  £114,100  less  than  in  the 
previous  year.  As  sho\'s'n  in  the  above  table  the 
directors  have  decided  not  to  encroach  on  the  "  carry 
forward,"  and  they  have  accordingly  reduced  the 
dividend  from  ten  per  cent,  to  five  x^er  cent.  The 
Company  controls  a  very  important  group  of  sub- 
sidiary concerns,  but  no  information  is  furnished  as 
to  thek  aggregate  net  profits,  or  the  proportion 
thereof  which  has  been  distributed  in  dividends. 
Similar  reticence  being  observed  in  regard  to  the 
allowances  for  depreciation  and  taxation,  it  is  obvious 
that  the  statement  of  revenue  is  of  little  use  for 
comparative  jiurposes. 

The  balance  sheet  is  summarised  below  : — 


LIABILITIES. 


Reserves 
and 
March  Paid-up     Sundry        Carry- 
31     Capital*  Creditorst     forward 
£  £  £ 

1920  5,824,882  2,075,012   1,028,929 

1921  5,684,723   2,131,141    1,029,599 

1922  5,861,495   1,215,597  1,030,631 


.1SSETS. 


Fixed 

Assets 
and 
trade 
invest- 
ments 
£ 


Cash 
and 
Stoclis     Debtors       bills 
£  £  £ 

6,321,446  1,274,646  1,073,327  259,404 
6,853,483    908,775  1,039,248    41,938 
6,801,704    329,248     943,731     31,040 
*  Including     debentures.  t  Including  final  dividends  payable. 

The  reserves  are  comprised  of  a  contingency 
account  of  £550,000  and  a  general  account  of 
£300,000.  The  large  contraction  shown  in  trade 
creditors  has  been  elfected  in  part  by  increasing  the 
Debenture  liability,  but  mainly  by  the  reduction  in 
stocks.  These  are  chiefly  made  "up  of  work  in  progress, 
but  there  is  no  information  given  as  to  the  basis  of 
valuation.  It  will  be  observed  that  the  deficiency  of 
liquid  assets,  excluding  stocks,  has  been  reduced  from 
£1,051,000  to  £238,800.  The  Company  holds  a 
controlling  interest  in  a  colliery  undertaking  and  in 
four  other  firms,  which  are  mainly  engaged  in  the 
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manufacture  of  iron  and  steel,  but  there  is  nothing  to 
show  hoiv  these  have  fared  during  the  past  year  or  the 
present  value  of  their  shares. 

Although  the  position  of  the  shipbuilding  and  coal 
mining  industries  is  stiU  imsatisfactory,  the  iron 
and  steel  markets  have  strengthened  considerably 
smce  March,  and  with  the  settlement  of  the  engineer- 
ing dispute  this  improvement  should  be  maintained 
during  the  coming  months.  Confidence  in  the 
ability  of  the  Company  to  regain  its  former  position  is 
evidenced  by  the  fact  that  the  quotation  for  the 
Ordinary  shares  has  remained  imchanged  desfiite  the 
reduction  m  the  dividend.  At  the  present  price  of 
19s.  9d.  ex-dividend  the  yield  is  7.6  per  cent,  on  the 
basis  of  a  distribution  of  7  J  per  cent.  The  five  per 
cent.  Cumulative  Preference  shares  at  7J  afford 
a  return  of  nearly  fi..5  per  cent.  The  highest  and 
lowest  jarices  for  both  classes  of  shares  since  January, 
1921,  is  shown  below  : — 


, 1921 

^ 

, 1922 , 

H. 

L. 

H. 

L. 

Ordinary 

. .      22/3 

16/6 

21/3 

15,3 

Preference      . . 

. .      65 

6i 

8 

6» 

RICHARDSONS,  WESTGARTH  AND  CO.,  LTD. 

Issued  Share  Capital :  £700.000  in  350,000  6%  Cumulative 
Preference  Shares,  and  350,000  Ordinary  Shares  of 
£1  each,  fully  paid. 

4J%  Perpetual  Debenture  Stock:    £350,000. 

Deprcn.,  A-e., 
written        Net  Debenture  Pref.      Ordinary         To      Carried 
Year  to  Profit*    of  Profit.  Interest  Div.      Dividend    Kescrves  forward 

Dec.  31    £  £  £  £££%£  £ 

1914  64,471      8,000        68,471    15,750       —  —        —  Dr.13,454 

1915  74,541    41,280        33,201    15,750       —  —        —  —        4,058 

1916  109,611    51.701        57,910  15,750       —           _  _  _      46,218 

1917  139,703 168,512  Dr.28,809  15,750       —           —  —  —        1,659 

1918  131,575    51,667        79,908  15,750    63,000t     —  —  —        2,818 

1919  183,340    68,565      124,775  15,750 105,000t     —  —  —        6,842 

1920  153,935    70,000        83,935  15,750    63,000t     —  —  —      12,027 

1921  303,508    64,000      249,508  15,750    63,000}  28,000  8  100,000  54,786 
•  After  cliarging  taxation   but  subject   to  depreciation.  t  Dividend 

arrears  paid.        J  Including  balance  of  arrears  (£42,000). 

Despite  the  continued  depression  in  the  ship- 
buildmg  industry,  this  firm  of  marine  engineers  is 
able  to  show  a  profit  for  1921  of  £303,508,  or  almost 
twice  that  for  the  previous  year.  This  expansion 
is  entirely  due,  however,  to  the  removal  of  the 
E.P.D.,  for  this  tax,  owing  to  the  low  pre-war 
standard  of  the  Company,  represented  a  charge  of 
approximately  £150,000  against  earnings  in  1920. 
It  is  also  necessary  to  bear  in  mind  that  the  profits 
have  been  derived  not  .so  much  from  new  orders  as 
from  outstanding  contracts  placed  in  previous  years 
and  fulfilled  at  low  costs  during  the  year  under  review. 
For  the  foregoing  reasons  it  would  be  entirely  false 
to  assume  that  the  increase  in  net  earnings  has  been 
due  to  any  improvement  in  industrial  conditions. 
The  profits  and  appropriations  made  in  recent  years 
are  detailed  m  the  above  table.  With  the  payment 
of  all  arrears  of  Preference  dividend  the  directors 
are  able  to  recommend  an  Ordinary  dividend  of  eight 
per  cent.,  representing  the  first  distribution  since 
1907.  A  sum  of  £50,000  is  placed  to  reserve,  and 
£50,000  is  also  provided  for  development  of  Diesel 
engines,  leaving  nearly  £42,800  to  be  added  to 
"  carry  forward." 

Following  is  a  summary  of  recent  balance  sheets  : — • 


LIABILITIES. 

B-eserves 
and 
Issued         Sundry      Carrv 
Dec.      Capital*    Creditorst  Forward 
31  £  £  £ 

1919  1,050,000      551,452  6,842 

1920  1,050,000      832,205        12,027 

1921  1,050,000      729,492      154,786 
•  Including  Debenture  stock. 


ASSETS. 
Fixed      Work  in 
Assets      Progress 
and  and        Invest- 

Goodwill     Stocks        ments 
£  £  £ 

631,294      525,317      70,829      380,854 
621,238      732,086    116,232      424,676 
595,277      437,323    121,.382 
t  Including  diWdends  payable. 


Debtors 
and 
Casti 
£ 


780,296 


The  outstanding  change  is  the  fall  in  work  in 
progress  (less  i  stalments  received)  from  £503,325  to 
£304,695,  and  in  stocks  from  £228,761  to  £132,629. 
The  basis  on  which  these  items  are  taken  is  not 
disclosed,  and  mformation  is  also  lacking  as  to  the 
valuation  of  Government  securities,  but  it  is  mentioned 
that  the  holding  of  £40,000  in  an  allied  Company — 
Heavy  Stampings,  Limited — is  arrived  at  after 
deducting  depreciation.  Excluding  this  item  and 
stocks  and  work  in  progress,  the  liquid  assets  show 
a  surplus  of  nearly  £132,200  over  current  liabilities 
(including    dividends    payable),      whereas    in    the 


previous  balance  sheet  the  deficiency  exceeded 
£346,300.  The  estimate  placed  on  goodwill  is  not 
revealed,  but  it  apparently  does  not  exceed  £83,000, 
at  which  it  was  valued  in  the  original  prospectus  of 
the  Company.  Assuming  that  stocks  have  been 
conservatively  estimated,  the  financial  position  may 
therefore  be  considered  very  satisfactory. 

Although  the  Company  speciahses  in  the  manu- 
facture of  marine  engines,  it  is  also  largely  engaged  in 
tlie  building  of  rolling-mill  engines  and  water -tube 
boilers  and  in  the  manufacture  of  plant  used  by 
electrical  undertakings.  Depression  in  any  one 
department  may  therefore  be  counteracted  by 
increased  activity  in  others,  and  as  the  Company 
appears  to  be  weU  supplied  with  work,  earnings 
should  again  prove  satis. actory  in  the  current  year 
despite  the  dislocation  caused  by  the  prolonged 
dispute  in  the  engineering  trade. 

Ti.e  following  table  shows  the  highest  and  lowest 
qui  tations  for  the  issues  of  the  Company  since 
January,  1921,  together  with  the  current  prices  and 
yields  : — 

, 1922 ,       Current     Yield 

H.  L.  Price  % 

19/3  6/8i       17/8*         9t 

18/9         10/3         15/10*      7-5 
66  53  66  6-8 

*  Allowing  for  final  dividend.        t  On  basis  of  last  year's  dividend. 

The  Ordinary  shares  have  advanced  from  12s.  3d. 
to  18 ..  9,1.  (cum.  dividend)  since  the  publication  of 
the  report,  and  can  be  recommended  as  a  good 
speculative  lock-up.  It  should  be  noted,  however, 
that  the  dividend  is  limited  to  eight  per  cent,  until 
the  reserve  fund  (now  £50,000)  is  raised  to  £100,000. 


, 1921 , 

H.  L. 

Ordinary        . .  . .        8/-  5/9 

6%  Cum.  Pref.  . .     14,/-        10/6 

4J%  Deb.  stockCIrred.)     55  51 


HOWARD  AND  BULLOUGH,  LIMHED. 

Issued  Share  Capital:    £1,250,000,  in  25,000  6"„  £10  Pref. 

Shares  and  1,000,000  Ord.  £1  Shares,  fully  paid. 

Debenture   Stock  (4"„) :    £250,000. 

Net  Deb.  Pref.  To  Carry 

Yr.  to        Profit  Interest        Div.  r-Ord.  Div.—,  Reserves    forward 

Jlay  31          £  £                 £  £  %  £                  £ 

1915  . .      32,766  10,000  15,000  75,000          10  76,000*      37,768 

1916  .  .    136.152  10,000  15,000  75,000         10  36,220        37,696 
1917..    126,370  10,000  15,000  75,000         10  25,000        39,078 

1918  .  .    301,152  10,000  15,000  112,500  15  111,649  91,081 

1919  .  .    125,408  10,000  15,000  100,000  10          37,500  53,989 

1920  .  .    128.218  10,000  15,000  100,000  10              —  57,207 

1921  ..  158,749  10,000  15,000  100,000  10         40,000  50,956 
1922..    393,058  10,000  15,000  175,000  17J  150,000  94,014 

•  From  dividend  equalisation  reserve  to  P.  &  L.  account. 

Owing  to  the  serious  restrictions  which  were 
placed  on  exports,  textile  machinery  manufacturers 
found  it  difficult  between  1914  and  1919  to  maintain 
profits  even  at  pre-war  levels.  The  return  to  peace 
conditions,  however,  witnessed  a  raj)id  revival  in 
trade,  which  has  been  fully  maintained,  while  business 
in  almost  every  other  deiDartment  of  industry  has 
languished.  Evidence  of  this  prosperity  is  afforded 
by  the  latest  report  of  Howard  and  Bullough,  which 
shows  that  for  the  twelve  months  to  May  31  la -it 
the  1  et  profit  amounted  to  £393,100,  or  only  £19,300 
le  iS  than  the  combined  profit ,  for  the  three  preceding 
years.  This  improvement  is  all  the  more  remarkable 
when  account  is  taken  of  the  fact  that  the  earnings 
for  the  previous  years  were  not  subject  to  E.P.D., 
the  Company's  pre-war  standard  of  profit  having 
been  approximately  £160,000.  As  shown  in  the 
above  table,  the  dividend  has  been  raised  from  ten 
per  cent,  to  17i  per  cent.,  and  £150,000,  against 
£40,000,  has  been  placed  to  reserve,  leaving  £94,000 
to  be  carri  d  forward,  compared  with  £51,000  brought 
in. 

A  summary  of  recent  balance  sheets  is  given 
below  : — - 

LIABILITIES. 


Jlav 
31 


Issued 
Capital* 
£ 
1920..   1,500,000 
1,500,000 


1921. 


1922..   1,500,000 


Reserves 
and 
Sundry      Carry 
Creditors    forward 

£  £ 

359,377  572,207 
347,009  605,956 
297,527      799,014 


ASSETS. 

FLxed 

Assets 

Debtors 

and                    Investm'ta 

and 

Goodwill      Stocks  and  loans 

Cash 

£                  £              £ 

£ 

869,277     476,902     707,130 

318,275 

922,278     452,650     776,573 

301,465 

1,162,063     384,799     653,010 

396,669 

•Including  Debenture  stock. 

The  reserves  are  comprised  of  a  dividend  equalisa- 
tion account  of  £250,000,  a  general. fund  of  £300,000, 
and  a  provision  of  £155,000  for  contingencies  and 
investment  depreciation.  The  directors  do  not 
disclose  the  valuation  attached    to  goodwill  or  the 
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basis  on  which  stocks  and  investments  are  taken. 
The  position,  as  far  as  can  be  judged  from  the  accomits, 
is  highl}'  satisfactory,  particularly  in  regard  to  liquid 
assets. 

Regarding  the  outlook  it  is  of  interest  to  note 
that,  although  the  quantities  of  textUe  machinery 
exported  during  the  first  five  months  of  the  ciurent 
year  show  a  slight  increase  over  those  for  the  corres- 
ponding period  of  1921.  the  value  has  fallen  from 
£11,468,000  to  £9,663,000,  a  marked  declme  both 
in  quantity  and  value  being  registered  in  May. 
The  boom  in  this  section  of  the  engineering  industry 
is,  however,  likely  to  continue  for  some  time,  thougli 
profits  can  scarcely  be  maintained  at  the  level 
reached  in  1921. 

The  highest  and  lowest  prices  for  the  company's 
issues  since  January,  1921,  together  with  the  cuirent 
quotations  and  jields,  are  given  in  the  following 
table  :— 

, 1921 

H.  L. 

Ordinary  . .         . .     45  0         S6;  3 

6%  Non-Cum.  Prcf.     ..       S.^  7}; 

4%  Deb.  Stock. .  ..     C9i  69J 

•  Allowmg  for  final  dividend.    Flat  yield. 

The  jield  on  the  Ordinary  shares  is  calculated  on  the 
basis  of  last  year's  distribution  of  174  per  cent., 
which,  though  inclusive  of  a  bonus  of  7|  per  cent., 
will  very  piobably  be  repeated. 


, 1922 , 

Current 

Yield 

H.             L. 

Price 

0/ 

513         42/6 

48/3* 

7-8 

10.'„           7i 

9!' 

61 

75i 

5'3t 

THE      •  SHELL  "    TRANSPORT    AND    TRADING 
COMPANY,  LIMITED. 

Divs.  from 
Yr.  to  Invest-      Total  Net         Profit    Biv.  on  Ord.  Eeserve    Carried 

Dcc.31  ments.&c.Income      Profit      for  Ord.  —Tax  Free— ,.\llctn3.    Forward 

£  £  £  £  %  £  £  £ 

19141,553,484  1,657,416  1,619,084  1,519,084  35  1,427,251     —  436,795 

19151,647,234  1,727,901  1,672.523  1,572,523  35  1,429.016  60,000  420,302 
19161,613,725  1,607,047  1,559,099  1,459,099  35  1.429,016     —  450,395 

1917  2,655,536  2,678.760  2,6.38,058  2,538,058*35  1,749,411     —       1,239,032* 

1918  2,771,903  2,893,603  2,852,944  2,752.944*35  2,813,927  41,172  1,136,877* 

1919  4,573,341  4,762,724  4,713,369  4,613,369*35  4,507,625     —       1,242,622* 

1920  7,132,203  7,668,642  7,627,420  7,527.420*35  6,762,454  —  2,007,589* 
19215,143,632  5,626,672  5,487,421  5,387,421*27*5,325,414     —       2,069,595* 

*  Subject  to  excess  profits  duty. 

Although  its  interests  are  identical  with  those  of 
the  Royal  Dutch  combine,  the  "  Shell  "  Transport 
and  Trading  Company  has  fared  much  worse  during 

1921  than  its  senior  partner.  The  accounts  now  to 
hand  show  that  the  net  income,  at  £5,487,400,  is 
almost  30  per  cent,  below  the  record  established  in 
1920,  notwithstanding  an  increase  of  over  £3,600,000 
in  the  Company's  investments.  No  provision  has 
been  made  for  E.P.D.  in  any  year,  although  earnings 
between  1917  and  1920  inclusive  have  apparently 
been  subject  to  this  tax,,  and  until  the  liability  is 
finally  determined  the  extent  to  which  available 
profits  have  fallen,  cannot  be  exactly  estimated.  A 
still  more  important  consideration  is  the  fact  that 
the  net  profits  of  the  various  subsidiaries  from  which 
the  Company  derives  over  90  per  cent,  of  its  income 
are  not  revealed,  and  unless  it  can  be  assumed  that 
their  dividend  disbursements  bear  a  fixed  relation 
to  their  net  earnings  from  year  to  year,  the  revenue 
account  of  the  holding  Comj)any  cannot  he  taken 
to  indicate  the  actual  fluctuations  in  their  trading 
results.  The  directors,  however,  content  themselves 
with  the  inadequate  statement  that  "  ample  pro- 
vision for  depreciation  has  been  made  over  the 
numerous  concerns  "  in  which  the  Company  is  inter- 
ested. Details  of  the  proposed  appropriations  are 
given  in  the  above  table.  The  expansion  in  net 
income  since  1914  should  be  studied  in  the  light 
of  capital  and  reserve  alterations  which  are  shown 
below  : — 


LIABILITIES. 


Eeserves 
and 

Issued        Carry-  Property 

Capitalt      forward       Total  Account* 

£                   £                   £  £ 

1914  6,082,902  4,336,796  10,419.698  8,380,486     2,039,212         10, 

1915  6,082,902  4,480,303  10,563,205  10,453,017          20.188         10, 

1916  6,082,902  4,510,385  10,593,287  10,666,026         72,739(def.)10, 

1917  6,997,561  5,299,032  12,296,593  9,510,859     2,785,734         12, 

1918  10,039,791  2,196,877  12,236,668  11,019.820     1,216,848         ] 

1919  14,857,641  6,242,622  21,100,263  12,036,905     9,063,358         i 

1920  21,321,296  7,007,589  28,328,885  16,588,462  11,740,423         5 

1921  21,365,144  7.069,596  28,434,740  20,256,603     8,178,137         S 
*  Shareholdings  in  Royal  Dutch  and  other  Allied  Companies. 

t  £2,000,000  in  Preference  sind  the  balance  in  Ordinary  Shares. 
X  Including  Ordinary  dividends  payable. 


ASSETS. 

Surplus  of 

Liquid  Assets 

over 

Current 

Liabilities} 

£ 

2,039,212 

20,188 


Total 

£ 
,419,697 
,563,303 
,593,287 
296,593 
,236,668 
.100,263 
,328,885 
,434,740 


As  the  Company  is  purely  a  holding  corporation  and 
does  not  provide  a  summary  of  the  aggregate  assets 
and  liabilities  of  its  subsidiaries,  the  actual  strength 
of  its  position  cannot  be  ascertained  from  the  balance 
sheet.  The  share  interests  are  taken  at  cost  or  under, 
and  although  these  must  have  depreciated  consider- 
ably during  the  year,  no  allowance  has  been  made 
therefor,  presumably  because  the  market  value  on 
December  21,  1920,  was  larg-ly  in  excess  of  the  book 
value  at  that  date.  The  investments  in  gilt-edged 
securities  on  December  31  last  amounted  to  £().,S20.400, 
and  as  these  were  taken  at  market  prices  or  under, 
the  Company  should  lienefit  very  considerably  by 
the  appreciation  which  has  since  taken  place.  In 
view  of  the  fact  that  the  surplus  of  liquid  assets  over 
current  liabihties  (including  final  dividends  payable) 
amounted  to  £8,178,100  at  the  end  of  the  year,  it  is 
"suggestive  of  a  very  ambitious  development  pro- 
gramme that  the  Company  should  have  found  it 
necessary  in  February  last  to  issue  £5,000,000  in 
Seven  per  Cent.  Second  Preference  shares.  Its 
partner,  the  Royal  Dutch,  has  also  provided  further 
capital  for  the  development  of  the  producuig  com- 
panies bv  recentlv  disposing  of  1,250.000  "  Shell  " 
shares  (out  of  a  holding  of  2,176,800)  at  £4  Us.  6d. 
ex-dividend.  The  present  report  is  confined  to  a 
brief  analysis  of  the  accounts,  but  it  is  clear  from  the 
renort  of  the  Royal  Dutch,  which  wc  dealt  with 
fully  in  our  last  issue,  that  development  work  is 
proceeding  apace.  The  prospects  of  a  recovery  in 
the  profits  of  the  producing  companies  during  the 
current  year  will  depend  largely  on  th?ir  ability  to 
establish  a  more  normal  relation  between  working 
costs  and  selling  prices.  Last  year  quotations  fell 
by  nearly  seventy  per  cent  for  crude  oil  and  by 
over  thirty  per  cent,  for  petrol,  and  the  difficulties 
of  producers  were  aggravated  by  depreciation  of 
the  exchanges,  jDarticularly  in  the  Far  Eastern  trade. 
Conditions  have  since  improved,  and  it  is  understood 
that  the  earnings  of  the  "  Shell  ''  Royal  Dutch  are 
so  far  above  the  average  for  the  first  half  of  last 
year.  It  has,  however,  to  be  remembered  that  the 
dividend  on  the  new  Preference  shares  will  rejiresent 
a  charge  of  nearly  £300,000  against  the  current 
year's  income  of  the  "  Shell  "  Company. 

The  following  table  shows  the  highest  and  lowest 
quotations  for  the  company's  issues  since  January, 
1921,  together  with  the  current  prices  and  yields  :^ 


Current     Yield 

—1921 — , 

, 1922 

.,    Price       % 

6^       81/lOi 

5  A       82/6 

91/6*    6.0  t.f 

8}             74 

95?       84i 

9?            5.3 

23/3          6.0 

Ordinary 

5%  Cuni.  Pref. 

7%  Cum.  Pref. 

*  Allowing  for  final  dividend. 

The  present  quotation,  ex-dividend,  for  the  Odlnary 
shares  appears  to  be  unduly  low.  the  yield,  even  on 
the  basis  of  last  year's  dividend,  being  six  per  cent., 
tax  free. 


THE  MEXICAN  EAGLE  OIL   COMPANY,   LTD. 

Issued  Capital :  8199,327,610  in  7,000,000  7%  Cum.  Pref. 
Shares,  850,000  8%  Par.  Pref.  Shares  and  12,082,761 
Ord.  Shares  oJ  SIO  each,  fully  paid. 


Year  to 
June    Profit* 
30       Mex,  S 

1914  9,688,975 

1915  11,215,499 

1916  17,064,386 

1917  19.870,649 

1918  28.235,441 

1919  27,194,426 

1920  59,453,574 

1921  85,320.429 
1921t26,818,322 
*Aft«r  charging 


To  De- 
preciation 

and  re- 
demption 
Accounts 
Mex.  S 
5,602,786 
6,264,122 
7,795,740 
7.922,250 
13,375,512 
8,686,301 
4,794,357 


To  other     Preference         Ordinary       Carried 

Reserves    ^— Dindend— ,  ^—Dividend—,    forward 

Mex.  S       Mex,  S     %      Mex.  S     %     Mex.  S 

254,.309      630,000     8     3,320,000     8  4,168,419 

297,569      680,000     8     3,320,000     8  4,822,227 

463.432  1,360,000  16     6,640,000  16  5,627,441 

1,072,420  1,700,000  20     8.300,000  20  6,503,419 

6,455,496  2,125,000  25  10,563,797  25  2,219,054 

2,375,406  3,825,000  45  20,983,492  45  3,543,282 

4,157,961  5,100,000  60  45,130,349  60  3,814,189 

16,236,473  34,879,198  2,5,50,000  30  34,095,767  30  1,373,181 

5,572,964     1,537.268  1,275,000  15  18,124,141   15  1,682,130 

all  expenses  including  exchange  losses  and  taxes.      fJnlyl 

to  December  31. 

Though  the  nature  of  the  Mexican  Eagle  report 
was  the  subject  of  much  speculation  while  it  was 
in  course  of  preparation  its  actual  appearance  had 
very  little  effect  on  markets.  The  maintenance^  of 
the  dividend  at  the  rate  of  30  jier  cent,  per  annum 
for  the  half-year  ended  December  31  last  was  in 
accord  with  the  more  optimistic  market  estimates, 
but  though  the  rate  of  dividend  was  maintained  the 
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shares  derived  no  strength  from  the  fact.  Their 
current  wealmess  is  largely  due  to  the  Avithdrawal 
of  Continental  support.  As  was  to  be  expected  the 
trading  profits  for  the  latter  half  of  1921  showed  a 
reduction  from  the  levels  previously  ruling,  but  in 
view  of  the  exceptionally  heavy  allocations  in  pre- 
ceding periods  to  general  reserve,  field  redemption 
account,  depreciation  reserve,  legal  reserve  and 
provident  fund  the  actual  divisible  profits  for  the 
six  months  under  review  compared  favourably  with 
the  previous  figures.  Thus  the  balance  available 
after  meetinrr  all  charges  and  allocations  except 
dividend  was'S19,708,09d  or  at  the  rate  of  §39,416,18(1 
per  annum,  which  compare^  with  .834,204,758  for 
the  year  ended  June  30,  1921. 

The  drillmg  operations  of  the  Mexican  Eagle 
Company  and  the  conditions  of  its  various  properties 
during  the  six  months  under  review  were  dealt  with 
in  the" report  published  m  last  week's  Statist.  The 
prospects  of  continued  large  scale  production  from 
the  Company's  own  wells  appear  satisfactory,  but 
it  has  to  be  recorded  that  recent  conditions  have 
required  the  purchase  of  crude  oil  from  other 
companies  in  order  to  employ  the  Company's  full 
refiner}'  capacitv. 

The  outstanding  feature  of  the  liabilities  side 
of  the  balance  sheet  is  "  sundi-y  creditors,"  which 
at  .550,391,772  on  December  31  last  compares  with 
§16,658,077  six  months  previously.  All  items  on 
the  asset  side  display  an  increase  except  "invest- 
ments m  allied  companies  "  and  "  debtors  and  cash." 
"Without  liiio^ing  the  composition  of  the  latter  item 
it  is  difficult  to  judge  the  liquidity  of  the  position. 
The  margin  bet\^een  current  assets  and  current 
liabilities  does  not,  however,  appear  to  have  been 
very  substantial.  The  recent  issue  of  87,000,000 
seven  per  cent.  First  Preference  shares  at  20s.  6d. 
per  810  share  increased  the  Company's  liquid 
resources  by  870,000,000.  The  subsoil  'rights  on 
private  lands  and  federal  and  state  concessions 
had  at  the  date  of  the  balance  sheet  a  book  value 
of  829,352,411,  and  exploration  and  field  expendi- 
tures, including  plant  and  equipment  on  fields, 
amounted  to  847,079,451,  makmg  in  all  876,431,862. 
Against  this  there  was  redemption  reserve  of 
§67,213,193,  leaving  a  balance  as  shown  above,  of 
89,218,669. 


LIABILITIES. 


Dec.  31, 
1921 
Mex  S 


-June  30- 


1921 

Mex  S 
P.iid-up  capital.  .129,327,010  129327,610 
Conv.  Mort.  bonds        —  — 

Ileserves  ..  5fi,620,o27  41.501,43.5     15,538,325(c)22,696,29S  10,461,30: 

Sundry  creditors.   f)0,391,772  16,658,077     17,543,728      -7,701,365     4,945,000 
Profit  "balance    ..21,081,272  55,945.427     46,090,061     22,988,159  18.058,989 


1920  1919  1918 

Mex  .$  Mex  S  Mex  ■> 

36,277,290     55,556,790  50,755,890 
14,693,878 


74,156,850  70,426,978     43,236,808 


9,218,669    1,000,000      1,000,000 


ASSETS. 

Estate,  buildings, 
&c.  (n) 

Subsoil  rights,  con- 
cessions. A'c.  (b) 

E-xploratioUit  field 
expenditure  (6) 

LooseplantiVcquip 

Steamers.  A-c.  («). 

Sundry  debtors  & 

Ciish     ..  ..69.847,070  71.293,768 

Stocks  of  oil,  &c..  47,289,184  44,848,492 

Investments       . .  44.081.633  46,946,612 


7,026,143 
5,801,631 


5,139,259 
3,777,440 


2,645,680 
2,448,807 

74,816,023 
18,174,063 
23,123,023 


34,547, 

8,279, 

2,041. 
1,747, 

29,633, 
14,588, 
18,104, 


727  30,613,733 
548  11,896,469 
1, 


,473 

,780  20, 
204  13: 
152  18, 


1,539,007 
!,093,599 

224,391 
954,077 
593,483 


257,421,181243,432,549165,449,404  108,942,612  98,914,359 

(a)  Less  depreciation.         (b)  Less  subsoil  rights  and  redemption  accounts, 
(c)  Including  §9,362,094  reserves  arising  from  Debenture  conversion. 

Owing  to  the  fact  that  the  coupons  are  payable 
in  New  York  as  well  as  in  London,  holders  derive 
a  benefit  from  the  dollar  exchange  premium  if  they 
sell  the  coupons  on  the  market.  The  price  obtainable 
for  the  current  coupon  is  about  3s.  3d.  Presuming 
a  dividend  of  30  per  cent,  the  Common  shares  at 
3|  show  a  return  of  nearly  10  per  cent.,  subject  to 
tax.  Considering  that  the  Preference  capital  should 
earn  a  satisfactory  balance  after  meeting  its  own 
dividend  requirements,  that  working  costs  in  Mexico 
have  been  considerably  reduced  durmg  the  current 
year  and  that  the  oil  market  has  developed  greater 
strength  in  recent  months  the  shares  do  not  appear 
overvalued.  They  should  particijjate  m  any  general 
improvement  which  may  take  place  in  the  oil  share 
market. 


PLATT    BROTHERS    AND    COMPANY,    LIMITED. 

Issued  Share  Capital:    £3,710,160  in  1,236,720  4Jo:,  PreJer- 

ence  Shares,  618,360  7%  Preference  Shares,  and  1,855,080 

Ordinary  Sliares  of  £1  each,  fully  paid.  3t%  Debentures  : 

£1,030,600. 

Ket  Deb.        Pref.  Ord.  Div.         To  Other     Carried 

Mar.  31  Profit       Int.         Div.  Dividend      Reserve  Allctns.    forwiard 

£  £  £  £  "  £  £  £ 

1921  490,800      25,250      38,957      230.854     20        100.000      35,000    181,901 

1922  846,870      25,250      38,957      288,566     224*    400,000         —  69,876 
*  And  bonus  of  11J%'  (£206,120)  payable  in  Ordinary  shares. 

The  pending  ofier  of  a  large  block  of  this  Com- 
pany's Ordmary  shares  to  the  public  gives  a  widened 
interest  to  the  rej)ort  now  to  hand  for  the  twelve 
months  ended  March  31  last.  Due  in  part  to  the 
removal  of  the  E.P.D.,  but  mainly  to  the  remarkable 
boom  m  the  textile  machinery  trade,  the  Company 
is  able  to  show  a  net  profit  of  £846.900,  against 
£490.800  in  the  previous  year  and  £370,200  m  1919-20. 
The  Ordinary  dividend  is  raised  from  20  per  cent. 
to  22J  per  cent,  and  shareholders  receive  in  addition 
a  capitalised  bonus  of  lit,  per  cent.,  payable  out  of 
revenue.  Details  of  the  profit  and  loss  accoimt  are 
set  out  in  the   above  table. 

The  balance  sheet  is  summarised  herewith, 
effect  being  given  to  the  proposed  appropriations. 


LIABILITIES. 

Beserve 
fund 
and 
Issued  Carry 

Capital*      Creditorst  forward 
Mar.  31       £  £  £ 

1922     4,122,400    920,733  1,450,258 


Fixed 

Assets 

and 

Stocks 

£ 


ASSETS. 


Debtors 
Invest-        and 
ments        Cash 
£ 


Goodwill 
£ 


Including  Debentures, 
for  taxation. 


2,558,868    792,873  1,581,650  1,560,000 


t  Including  dividends  payable  and  reserve 


The  creditors  include  a  reserve  of  £250,000  for 
taxation.  The  Comi)any  follows  the  objectionable 
practice  of  including  stoclcs  among  fixed  assets 
and  docs  not  state  in  its  balance  sheet  the  nature 
or  market  value  of  its  mvestments.  It  will  be  seen 
that  the  surplus  of  liquid  assets  over  current 
liabilities  (includmg  taxation  reserve  and  divi- 
dends payable)  exceeds  £453.800.  The  valuation  of 
£1,560.000  attached  to  goodwill  cannot  be  considered 
excessive  under  present  conditions,  but  it  -would 
be  preferable  if  part  of  the  reserve  fund  and  undivided 
profits  were  applied  m  reducing  the  item,  for  the 
present  boom  in  the  textile  machinery  trades 
obviously  cannot  continue  indefuiitely.  Since  the 
purchase  of  a  large  block  of  the  shares  by  B.S.T., 
Limite:!,  a  bonus  of  one  7  per  cent.  Preference  share 
for  every  three  Ordinary  shares  has  been  paid  out 
of  the  reserve  fund  and  the  latter  has  been  thereby 
reduced  by  £618,360  to  £762,022,  while  the  issued 
share  capital  has  been  Taised  from  £3,091.800  to 
£3,710,160.  The  B.S.T.  Limited  will  shortly  offer 
for  sale  1.602,000  of  the  Ordinary  shares  at  43s. 
and  534,000  7  per  cent.  Cumulative  Preference  shares. 


TEXTILE    CORPORATION, 


LIMITED. 

Ordinary  Shares 


Issued  Share  Capital:  £680,000 in 600,000 10 
and  800,000  Deferred  Shares  of  2s. 

Total  Net  Carried 

Year  to            Income        E.xpenses  Income  r-Dividend^,  forward 

Mar.  31                   £                    £  £  £             "i  £ 

1921         ..         31,541             11,081,  20,460  13,258           5  7,202 

1921*       .  .           6,227            10,042  Dr.3,815  —             —  3,387 
•  Period  of  nine  months. 

The  report  of  this  "  holding  "  Company  for  the 
nine  montlis  ended  December  31  last  discloses  a  very 
unsatisfactory  position.  The  subsidiary  —  Charles 
Semon  and  Company — in  -which  the  bulk  of  its 
capital  has  been  invested,  sustained  a  loss  during  the 
year  of  £320,950.  and  not  only  has  this  chief  source 
of  revenue  failed  but  the  liabilitj-  has  fallen  on  the 
Company,  in  accordance  with  its  guarantee,  to  pro- 
vide the  dividend  on  the  Preference  shares  of  the 
subsidiary.  This  liability  for  the  year  amounted 
to  £26,250,  but  owing  to  its  financial  position  the 
Company  has  only  been  able  to  pay  the  dividend 
up  to  June  30,  1921.  Apart  from  the  loss  sustained 
b}'  the  associated  firm  the  Company  itself  has  suffered 
a  net  loss  of  £3,815.  and  both  j^arties  have  therefore 
decided  on  reconstruction.  It  is  jsroposed  that  the 
guarantee  be  cancelled,  that  the  subsidiary's  7 
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cent.  Preference  shares  of  £1  be  ^\Titten  dowii  to 
10s.  shares  entitled  to  a  10  per  cent,  cumulative 
dividend  and  a  five  per  cent,  non-cumulative  di^^dend 
and  that  the  holding  Company  shall  he  allotted 
850.000  2s.  Ordinary  shares  in  the  sutisidiary  in 
place  of  its  present  holding  of  £2r)0.000,  w  Inch  repre- 
sents the  Ordinary  capital.  The  Textile  Corporation 
wUl  be  A\'ound  up  and  the  new  2s.  shares  ^^'ill  be 
transferred  to  the  shareholders.  The  balance  of  its 
assets  will  be  handed  over  to  the  Semon  Company 
which,  if  effect  is  given  to  the  scheme  should  be  able 
to  iH^cover  its  position  now  that  the  outlook  in  the 
textile  industries  has  improved. 


Tear  to 

Net 

Deb. 

Mar.  31 

Profit 

Int. 

£ 

£ 

1919  .. 

125,257 

23,451 

1920  . . 

148,397 

23,451 

1921  .. 

143,713 

23,257 

1922  . . 

127,112« 

22,954 

SPIERS  AND     POND,  LIMITED. 

Issued    Share    Capital :     £692,829   in   692,267    il   Ordinary 
Shares  and  2,249  Fractional  Certificates  of  5s.  fully  paid. 
5.'o    Debenture    Stock :     £482,271. 

Ordinary    To  GeneraJ     Otiier        Carried 
Dividend       Reserve  Allocations  forward 

£  O'  £  £  £ 

49,451  10  .30,000  7,000  15,355 

76,«50  12t  30,000  8,000  15,652 

86,575  12*  20,000  7,000  22,531 

86,575  12i  20,000  7,000  13.114 

•  Including  compensation  o£  £16,822  received  from  Government  for  occu' 
patioh  of  premises  during  the  war. 

Hotel  proj)rietors  and  raih\ay  refreshment  con- 
tractors have  had  to  contend  against  much  more 
serious  difficulties  during  the  past  year  than  ordinary 
catering  concerns,  and  it  is  therefore  not  surprising 
that  this  Company's  net  profits  fcir  the  twelve  months 
ended  March  31  did  not  exceed  £110,300,  whereas 
for  the  previous  year  the  balance,  after  writing 
back  income  tax  on  final  dividends,  was  £143,700. 
The  decline  now  reported  is,  however,  offset  m  jiart 
by  a  credit  of  £16,800,  representing  the  net  rent 
received  from  the  Government  for  occupp-tion  of  the 
Company's  premises  during  the  war.  Details  of  the 
profits  and  appropriations  are  suiDpUed  in  the  above 
table. 

The  balance  sheet  is  analysed  below  : — 


LIABILITIES. 

Keserves 
Issued  and 

Mar.  31.  Capital*  Creditorst  Carry 
forward 

£         £  £ 

1921  1,148,016  230,315   220,067 

1922  1,175,100  234,935   227,861 


Debtors 
Fixed  and 

Assets  .  Stocks.  Investments  Cash 

£  £  £  £ 

1,253,8J6    127,287    116.380    100,885 
1,279,377      80,257    160,954    117,308 


•  Including   Debenture   StoclvS.      t  Including  provision  for  taxation    and 
dividends    payable. 

The  creditors  include  a  mortgage  of  £40,000,  which 
has  been  paid  off  since  the  date  of  the  accounts. 
The  reserves  are  comprised  of  a  general  account  of 
£100,000.  and  a  suspense  account  of  £92,996,  which 
is  available  for  future  depreciation  and  contin- 
gencies. Tlie  value  of  the  stocks  has  been  arrived 
at  after  deducting  depreciation  and  certaiia  reserves, 
but  Government  securities,  which  amount  to  £150,217 
are  entered  at  cost.  The  heavy  outlay  on  the 
properties  during  the  year  ^\"as  financed  by  the 
issue  of  additional  Debentures  and  the  reduction 
in  stocks  Ls  therefore  reflected  in  a  corresponding 
improvement  in  the  financial  position,  the  liquid 
assets  now  showing  a  surplus  of  £43,300  over  current 
liabihties,  including  dividends  payable,  whereas  in 
last  year's  accounts  there  was  a  deficiency  of  £13,000. 

The  current  financial  year  of  the  Company  has 
opened  under  much  more  favourable  conditions 
than  those  ruHng  a  year  ago.  Prices  are  exhibiting 
a  much  steadier  tendency  and  botti  the  hotel  business 
and  the  railway  refreshment  departments  should 
benefit  considerably  from  the  increased  tourist  and 
passenger  traffic.  Any  reduction  in  dividend  is 
therefore  unfikely. 

The  following  table  shows  the  highest  and  lowest 
prices  quoted  for  the  Company's  issues  since  January, 
1921,  together  with  the  current  prices  and  ;s-ields  • — 

^1921-^  ^1922^  Current  Yield 

H.  L.  H.  L.        Price.         % 

Ordinan- shares  ..     19;9         14-0         23'lOi    17/0         22/-«    11.4 

5%.  Debenture  Stock    ..       681  60  85  721        86i      5.8t 

•  Allowing  lor  final  divdend.     t  Flat  yield. 


lUiuin J  ^^m. 


ROBINSON    DEEP. 

Issued  Capital :    500,000    ■  A  "  Shares  oJ  Is.  each,  £25,000. 
781,807  "B"  Shares  oJ  £1  each,  £781,807. 


Year 

1917 
1918 
1919 
1920 
1921 


Tons 
milled 

561,400 
529,300 
580,500 
624,600 
695,200 


Yield 
per  ton 
s.  d. 
27  6 
27  0 
31  2 
35  3 
31     8 


Costs 
per  ton 
s.    d. 
22    5 
25    8 

25  11 
29    2 

26  a 


Profit 
per  ton 
s.  d. 
5    1 


Working 
Profit 

£ 
142,691 
34.225 
152,567* 
188,652* 
,  179,800* 


Net 
Profit? 

109~056 
3,122 
122,331 
139,499 
150,956 


"A" 

Shares 

Div. 

£ 

100,000 

50,000 

nil 

50,000 

nil 


*  Includes  premium  on   gold   1919,  £93,549 : 
£218,884.        t  -ifter  payment  of  ta.\es,  &c. 


1922-^an.-March  Quarter 
April 
May 


1920,   £277,139  ;     1921, 

Profit  or  Loss 
£ 
. .      46,590* 
7,460 
..      11,122    . 


The  Robmson  Deep  was  saved  from  maldng 
losses  last  year  and  the  year  before  by  the  premium 
on  gold.  In  1920  the  yield  per  ton,  taking  gold 
at  par,  was  26s.  9d.,  whUe  the  working  costs  were 
29s.  2d.,  or  a  loss  of  2s.  od.  per  ton.  In  1921  the 
>-ield  at  par  was  25s.  8d.  and  the  worldng  costs 
26s.  6d.,  or  a  loss  of  lOd.  per  ton.  The  average 
l^rice  realised  for  gold  durmg  1921  amounted  to 
api^roximately  105s.  per  oz.,  and  in  1920  the  price 
was  112s.  per  oz.  During  the  current  year  gold 
has  had  a  further  considerable  droj)  in  price  and 
about  mid-June  was  only  92s.  per  oz.  It  is  evident 
from  these  figures  that  costs  must  be  reduced  greatly 
to  enable  the  mine  to  carry  on.  The  yield  of  the 
mine  in  1922  ^\■as  6  dwt.  per  ton,  and  three  and  a- 
third  tons  were  required  to  i^roduce  one  ounce  of 
gold.  Consequently,  assuming  the  jdeld  remains 
the  same,  the  reduced  price  of  gold  this  year,  com- 
pared with  1921,  amounting  perhaps  to  13s.  per  oz., 
must  be  balanced  by,  in  round  figures,  a  reduction 
in  working  costs  of  4s.  jier  ton,  in  order  to  obtaui 
similar  results. 

A  considerable  improvement  in  efficiency  is 
reported  and  costs  fell  m  1921  2s.  9d.  per  ton  com- 
pared with  1920.  On  account  of  the  strike  and 
general  disorganisation,  it  is  not  fair  to  look  too 
closely  at  the  costs  now  being  obtained.  It  is 
encouraging,  however,  to  find  that  in  May  costs 
were  down  to  24s.  2d.  per  ton,  and  no  doubt  when 
the  natives  come  back  and  the  mine  is  fully  manned 
further  ajipreciable  reductions  will  be  made.  Event- 
ually it  is  hoped  to  get  costs  down  to  20s.  per  ton, 
which  would  give  a  jM-ofit  of  6s.  per  ton,  and,  on  an 
annual  output  of  700,000  tons,  a  profit  of  £210,000. 
Supiiort  for  this  favourable  outlook  is  secured  by 
the  recollection  that  for  the  eighteen  months  ended 
December,  1916,  costs  were  under  a  sovereign  a  ton. 
For  the  year  1921  the  working  profits,  including 
£6,896  from  sales  of  freehold,  amounted  to  £194,566. 
Of  this  sum  cijjital  expenditure  on  equipment  and 
shaft  sinkmg  absorbed  £112,561  and  £36,714  was 
the  cost  for  interest  on  loans,  taxes,  etc.,  so  that 
the  surplus  was  onh^  £45,291.  It  was  not  jjossible 
to  pay  any  dividend  on  either  class  of  share.  The 
"  A  "  shares,  which  are  entitled  to  a  cumulative 
preferential  dividend,  were  at  the  close  of  the  year 
22s.  per  share  in  arrears,  equal  to  a  sum  of  £550,000. 
The  Company's  financial  position  is  further  embar- 
rassed with  a  liability  of  a  loan  of  £300,000,  due  to 
be  repaid  at  the  end  of  this  year,  and  it  is  evident 
that  arrangements  will  have  to  be  made  for  extending 
the  time  of  repayment.  Additional  financial  diffi- 
culties are  mvolved  on  account  of  the  cajjital  expendi- 
ture required  to  develoi^  the  mine  in  dei^th.  For 
the  current  year  the  large  sum  of  £115,000  has  been 
authorised  to  be  spent  on  capital  expenditure  and 
this  outlay  does  not  appear  to  be  final.  The  need, 
therefore,  for  a  substantial  reduction  in  costs  is  a 
very  real  one.  The  current  year  has  started  badly 
and  the  strike  has  brought  a  loss  of  £47,000  for  the 
first    quarter's   working.     The   profit   for   April   was 
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£7,460  and  for  May  £11,122.  As  already  mentioned, 
there  is  hope  of  a  working  profit  of  £210,000  per 
annum  taking  gold  at  par,  and  a  net  profit  of  £155,000 
after  allowmg  for  interest  on  the  loan,  for  profit  tax 
and  for  expenditure  on  renewals.  Out  of  this  profit 
capital  expenditure  and  loan  repajanents  will  have 
to  be  provided,  so  that  the  "  A  "  shareholders  and 
still  more  the  Ordinary  shareholders  will  have  to 
exercise  much  patience  as  regards  the  payments  of 
dividends. 

Turning  now  to  the  position  of  the  mine,  the 
underground  work  during  the  past  year  is  reported 
to  have  progressed  satisfactorily.  The  development 
footage  showed  an  increase  over  that  of  the  previous 
year  and  the  ore  reserves  are  at  a  higher  figure,  due 
partly  to  the  pay  limit  having  been  reduced,  in 
harmony  with  working  costs,  from  5.5  dwt.  to  5  dwt. 
per  ton. 

The  statistics  are  as  follows  : — 


ORE  RESERVES. 

Value  at  853 

Dwt. 

licr  oz. 

Tons 

PQr  ton 

s. 

1919 

..     1.583,000 

0-59 

280 

1920 

..     1,597,000 

6-97 

29-6 

1921 

..     1,936,000 

6-7 

28-5 

The  engine  and  sheave  chambers  for  the  sub- 
vertical  shaft  were  excavated  during  the  year  and 
the  erection  of  the  \\inding  jalant  has  been,  put  in 
hand.  It  is  satisfactory  that  recent  developments 
in  the  lower  levels  of  the  Booysens  ground  are 
reported  to  be  very  encouraging. 

The    accounts   dated    December    31,    1921,  show 

surplus  liquid  assets  over  liabilities   (excluding  the 

£300,000  loan)  amounting  to  £111,433.     The  current 

price   of  the   Ordinary  shares  is  5s.  Gd.,  and   of  the 

"  A  "  shares,  14s. 


SAST   RAND   PROPRIETARY. 

Issued    Capital 

:    £2,445,897    in    Shares    of 

fl   each.    Five 

per  Cent. 

Debentures  £620,010. 

Revenue 

per  ton 

(Crfild  at 

Tons 

S4s. 

Costs     , Profit 

,        Gold         Total 

milled 

per  oz.) 

per  ton    per  ton    Amount 

Premium     Profit 

s.  d. 

s.  d.        s.  d.          £ 

£                £ 

1919  ..  1,409,500 

25     1 

23     6       1     7        109,203 

194,613      303,816 

1920  . .  1,460,000 

23     0 

27     7       4     7*      334,459« 

,'527,453      192,994 

1921  . .  1,506,000 

22     1 

26     8       4     7*      342,239* 
•  Loss.  • 

1922 

420,497        78,258 
Profit  or  Loss 

Tons                  oz. 

£ 

Jan.-Marcli 

.       105,200                  — 

(Loss)  147,560 

April     .. 

SS.OOO               22.997 

263 

May       .. 

.       102,000               26,012 
ORE  RESERVES. 

642 
Value  at  84s. 

Dec.  31 

Tons 

per  oz. 

1919    . 

2  634  350 

og.4f; 

1920    . 

. .       2,410,850 

25-62 

1921     . 

1,946,650 

28-14 

This  Company's  affairs  are  in  a  critical  position. 
As  will  be  .seen  by  studying  the  statistics  printed 
above,  the  situation  was  saved  by  the  gold  premium 
during  the  last  two  years,  for  without  it  the  losses 
would  have  been  very  heavy.  It  cost  a  little  over 
101s.  in  1921  to  produce  an  ounce  of  gold,  a  figure 
which  has  been  reduced  to  close  on  90s.  during  the 
month  of  May  this  year.  But  with  gold  standing 
now  at  92s.  or  93s.  per  oz.,  there  is  no  profit  worth 
mentioning.  Even  last  year's  oijerating  profit  of 
£78.258  was  insufficient  to  meet  the  liabilities 
additional  to  the  ordinary  working  expenses.  The 
mine  has  considerable  ore  reserves  but  not  so  large 
a  tonnage  as  at  the  clo.se  of  the  previous  year,  a 
result  due  to  a  shortage  in  the  ore  developed  as 
compared  with  that  milled  and  to  the  elimination 
of  a  considerable  tonnage  of  low  grade  ore. 

The  consulting  engineer  is  not  able  to  give  an 
encouraging  report  as  to  the  new  development. 
In  the  Driefontein  and  Angelo  section  the  best 
results  were  obtained,  and  here  a  fair  tonnage  of 
profitable  ore  was  opened  up.  In  the  Cason- 
Cinderella  section  the  results  of  development  were 
unsatisfactory. 

The  future  of  this  large  property  depends  now 
on  whether  costs  can  be  substantiallv  reduced.     The 


average  grade  of  the  ore  reserves  is  a  Uttle  over 
28s.  j)er  ton,  taking  gold  at  84s.  per  oz.,  but  this 
grade  is  due  to  the  inclusion  of  262,890  tons  of  ore 
of  higher  grade  than  the  average  which,  being  in 
the  form  of  shaft  or  safety  pillars,  is  not  available 
at  present.  Excluding  this  better  class  ore,  the  ore 
reserves  have  a  value  of  27s.   8d.  per  ton. 

The  problem  at  present  facing  the  management 
is  how  to  reduce  costs.  The  revenue  in  1921,  taking 
gold  at  84s.  Iter  oz.  was  22s.  Id.  per  ton,  and  the  costs 
were  26s.  8d.  Since  then  reductions  have  been 
made,  and  for  May  the  working  costs  were  22s.  lOd. 
per  ton.  This  is,  of  course,  not  low  enough.  What 
is  wanted  is  a  return  to  the  figures  of  1909  and  1910, 
when  costs  were  about  15s.  6d. 

The  large  mining  area  owned  by  the  Company 
— the  property  extends  nearly  four  miles  along  the 
strike  of  the  reef — and  the  large  number  of  persons 
depending  for  their  living  from  it  make  the  closing 
dow7i  of  the  mine  a  serious  calamity  for  the  district. 

In  1921  the  Government  appointed  a  Commission 
of  Engineers,  to  report  on  the  situation  and  advise 
as  to  what  should  be  done.  The  Commissioners  did 
not  agree  and  two  reports  were  issued.  Among  the 
points  discussed  were  proposals  for  splitting  the 
proiDerty  and  working  one  end  in  conjunction  with 
WitA^atersrand  Deejj  and  the  other  end  with  the 
Cinderella  mme.  Attention  was  also  paid  to  the 
possibility  of  selective  mining,  that  is  mining  only 
the  best  ore.  The  water  question,  which  affects  the 
neighbouring  mines,  was  also  considered,  and  one 
of  the  suggestions  made  was  that  the , Government, 
which  has  a  large  financial  interest  in  the  continuation 
of  operations,  should  give  assistance  as  regards 
pumping.  Nothing  practical  seems  to  have  come 
from  the  suggestions  of  the  Commission  and  the 
Company  is  continuing  operations  in  the  hofie  of 
retrieving  its  position  by  the  reduction  of  working 
costs. 

The  balance  sheet  of  December  31,  1921,  which 
has  been  condensed,  shows  the  following  figures  : — 

December  31,  1921 
LIABIHTIES. 

£ 

Issued  capital        . .         . .  2,445,897 

5%  Debentures      ..  ..      620,010 

Government   of   Union   of  ^ 

S.A.  Annuity  Account  . .        43,917 

Sundry    Shareholders    and 

Debenture-holders         ..        27,161 

Sundry  Creditors   . .  . .      138,723 

Mine  Development  Suspense 

Account 306,353 

Sales  of  Capital  Assets  Sus- 
pense .\ccount    . .  . .        75,294 

Balance    of    Appropriation 

Account 486,420 


ASSETS. 

£ 

Property,     Development, 

Equipment 

3,109,825 

Shares  and  Investments . . 

36,810 

Stores,  &c. 

67,663 

Sundrv  Debtors   . . 

41,718 

Deposits,  Cash,  Gold 

887,759 

£3,143,775  £3,143,775 

The  shares   of    the  Company  are  now  quoted  at 
7s.  6d.  per  share. 


RHODESIAN    MINERAL    OUTPUT. 

The  gold  outinit  for  May  was  53,920  oz.,  valued  at 
£273.562.  The  figures  for  April  were  54,318  oz., 
valued  at  £265,591.  Last  month  showed,  therefore, 
a  small  decline  in  the  ounces  and  a  small  increase, 
due  to  variations  in  the  premium,  in  value.  The 
coal  and  silver  output  was  approximately  the  same 
as  in  the  preceding  month. 

GOLD  OUTPUT. 
1922  £ 

January  240,056 

February 


March 
April   . . 
May     .. 


304,488 
257,356 
265,591 
273,562 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The   Main  Road     /iroa?/i   Canada. 

DAILY     COAST     TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montreal, 
Toronto  and  Wiimipeg,  Regina,  Sasliatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Rupert,  and  important  points  in  the  United  States. 
Canadian  National  Express  Company's  Money   Orders  issued  in 

Dollars  and  Cents. 
T„KT,nK/17-19CockspurSt.,  S.W.  1.     Liverpool:    20  Water  St. 

I  44-46  Leadenhall  St.,  E.C.  3.   Glasgow  :    75  Union  St. 
WILLIAM  PHILLIPS,  European  Manager,  17-19  Cockspur  St..  S.W.l 
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Inhhtt  Stops. 


When  advice  came  through  that  Government 
restriction  was  carried  at  The  Hague,  Jlincing  Lane 
threw  ofi  all  signs  of  dullness,  and  as  a  result 
of  animated  dealing  prices  advanced  Id.  to  l|d. 
per  lb.  ;  as  much  as  9d.  per  lb.  was  paid  for  spot, 
while  October  to  December  was  done  at  9|d.  per  lb. 
Prices,  however,  sagged  on  the  following  day  and 
business  was  done  dowTi  to  8d.  per  lb. 

As  a  result  of  the  Conference  a  strong  com- 
mittee, representative  of  international  planting- 
interests,  has  been  formed,  and  though  the  current 
opinion  is  that  effective  measures  will  not  forthcome 
for  a  long  time  yet,  we  believe  that  unanimity  has 
been  reached,  and  that  the  strong  recalcitrant  Dutch 
minoritj'  will  acquiesce  in  compulsory  restriction, 
should  the  percentage  of  standard  production 
exported,  subject  to  Id.  per  ft.  duty,  be  raised,  in 
the  case  of  Java,  to  75  and  under. 


SELABA   (LOWER   PERAK). 

Issued  Capital :    £150,000  in  £1  Shares. 


, Results  for  Years  to  December  31 ^ 

Av.  ViflJ 

Total    Area  in  Rubber  Bearina  Pn'-e    "All-in"     Xet  r-Dividend— , 

Planted  Bearing  Output  Acre    Ilealised    Cost       Profit  Amt. 

Acres      Acres         ft.           lb.      per  lb.    per  Ih.        £  £  % 

191S       2,774         —        530,871       —     i;i0-96  i;4-07     17,62-1  12,500  10 

1919  2,989      2,-l79      670.291     270     2,003    l;0-33     33,856  31,750  22* 

1920  3,172      2,479      666,311     245     l,'«-60    1/3-08       9,982  —  — 

1921  3,253         —        465,283       —     -/10-l5 -,9-80           565  —  — 
•  But  only  17%  oa  the  £25,000  added  by  capitalising  reserves. 

Price  of  Shares,  13/6.     Market  Capitalisation   per  planted 
acre,  £31. 

The  results  of  Selaba  for  the  financial  year  ended 
December  31,  1921,  must  be  considered  most  satis- 
factory. The  planted  area  at  3,253  acres  is  81  acres 
in  excess  of  the  1920  figure.  The  crop  of  rubber 
harvested  for  the  year  amounted  to  465,283  Ib- 
against  a  jdeld  during  the  pre\aous  year  of  666,311  lb. 
and  an  estimate  of  455,000 ft.;  the  Company  therefore 
restricted  on  a  30.2  jjer  cent,  basis.  Revenue  estate 
expenditure  fell  from  £33,502  to  £15,403,  or  by 
fifty-four  per  cent.,  while  f.o.b.  costs  declined  34.2 
per  cent,  from  Is.  O.OTd.  per  lb.  to  7.94d.  per  lb., 
the  "  all-in  "  cost  showed  a  recession  from  Is.  3.08d, 
per  ft.  to  9. sod.  per  ft.  The  average  gross  price 
realised  was  10.15d.  per  ft.,  a  figure  which  is  con- 
siderably above  the  average  open  market  sale  price 
for  the  period  in  question.  The  forward  contract 
for  19  tons  ex  godo^\'n,  Singapore,  at  2s.  2d.  per  ft., 
is  therefore  resj)onsible  for  this  higher  average  and 
therefore  for  the  i^rofit  on  production  as,  evidently, 
the  "'  all-in  "  cost  is  too  enhanced  to  have  allowed 
a  profit  to  accrue.  The  decline  in  average  gross 
proceeds  from  Is.  6.60d.  per  ft.  to  10.15d.  x^er  ft.  was 
greater  than  that  in  costs  ;  consequently  the  i^rofit 
per  ft.  was  lower  at  .35d.  as  compared  with  the  pre- 
ceding year's  figure  at  3.52d.  The  net  profit  for 
the  j'ear  totalled  only  £565  as  against  £9,982  in  1920. 
The  amount  brought  into  the  accounts  was  £16,083,  so 
that  the  sum  of  £16.648  was  available  for  distribution. 
The  directors  recommended  the  transfer  to  taxation 
reserve  of  £2,000  and  the  carryhig-forward  to  the 
current  year  of  the  balance  at  £14,648. 

Xo  turther  extensions  are  contemplated  at 
the  present  moment,  while  the  area  of  Hamiltonia  is 
now  considered  big  enough  for  economic  \\'orking  as 
a  unit.  The  weeding  there,  however,  gave  a  good 
deal  of  trouble  which  arose  from  the  exceptional  rain- 
fall in  that  district.  In  order  to  cut  down  expenses 
on  that  estate  centrosema  is  being  put  in  ;  otherwise 
the  estate  showed  good  gro^\"th.  Selaba  estate  was 
reported  to  be  clear  and  in  good  order.  No  estimate 
is  given  of  the  output  for  the  current  year,  but  for 
the  five  months  to  the  end  of  May  261,450  lb.  were 
harvested,  as  against  160,313  lb.  for  the  corresponding 
period  last  year.  These  figures  seem  to  pomt  to  an 
output    much    in    excess   of   last    year's    crop.     No 


labour  statistics  are  given  ;  the  force  was  sufficient 
for  1921  requirements  and  health  was  good  :  but,  in 
view  of  the  increased  output  to  date,  one  might  well 
surmise  that  additional  labour  is  now  on  the  estates, 
unless  tapping  to  capacity  was  not  in  vogue  last  j^car. 
All  buildings  were  maintained  in  a  state  of  "good 
repair  ;  Uvo  sheeting  machines  are  now  in  course  of 
erection.  The  planting  up  of  81  acres  and  the  im- 
provements to  the  fixed  assets  necessitated  the 
capital  outlay  of  £7,975,  against  which  depreciations 
at  £1.261  may  be  set,  so  that  the  net  capital  expen- 
diture for  the  year  was  £6,7 14.  The  financial  position, 
as  at  December  31.  1921,  is  very  weak  indeed  ;  such 
acapitaloutlay  wasthusmost  unfortunate  from  every 
point  of  view.  The  bulk  of  the  figure  under  sundry 
creditors,  however,  represents  mcome  tax,  and,  as  the 
Inland  Revenue  have  allowed  part  of  the  arrears  of 
taxation  to  stand  over  for  a  considerable  time,  the 
liquid  assets  at  £13.002,  comprising  cash  at  £5,001, 
Funding  Loan  at  £1,000,  sundry  debtors  at  £364  and 
stock  at  £6,636,  are  available  for  estate  financing  ; 
sundry  creditors  apjjear  in  the  balance-sheet  at 
£13,468.  The  £1  shares  were  last  dealt  in  at  13/6, 
at  which  price  the  market  capitalisation  is  £31  per 
planted  acre. 


CHANGKAT   SALAK. 


Issued  Capital :  £87,442,  in  42,500  10  "j,  Preferred  Ordinary 
Shares  of  £1  each  and  44,942  Deferred  Ordinary  Shares 
of  £1  each. 


, Results  for  Years  to  December  31 , 

Av.  Yield 
per 
Totjil     Area  In  Rubber  Bearins  Price  "  All-in  "     Xet        r-Dividend—, 
Planted  Bearing  0\itput  Acre  Realised      Cost        Profit         Amt. 
Acres    Acres        lb.         lb.      per  lb.      per  lb.         £  £        % 

1918  2,810       —         810,000    —     l/9i         1/3}         25,274      30,110/ 35* 

\25t 
/40' 

1919  2,995   2,330      1,095,000  470     2/0.64      1/0.14      60,340      30,483  \30t 

/20« 

1920  3,230    2,407      1,035,000  430     1/6.97      1/1.83      26,262     12,994  \10t 

/30' 

1921  3,230      —  740,000     —     1/11.15    -'11.71    36,504      21,738  \20t 

♦  Preferred  di^dend.  f  Deterred  di\idend. 

Preferred  Ordinary  54  6.    Market  Capitalisation  per  planted 
acre,  £74. 

The  report  of  the  directors  of  this  well-knowTi 
Scottish  Company  for  the  year  just  ended  is  eminently 
sa.tisfactory.  To  the  excellent  forward  contracts  for 
the  period  m  question  must,  of  course,  be  attributed 
the  enlianced  profit  on  the  year's  trading,  for  the 
"  all-in  "  cost  is  far  too  high  to  allow  even  a  nominal 
credit  balance  on  open-market  sales.  For  the  year 
1921  we  beheve  that  contracts  for  10  tons  monthly 
at  an  average  price  of  2s.  0|d.  per  ft.,  London  landed, 
were  on  the  books  of  the  Company,  so  that  about  one- 
third  of  the  j-ear's  crop  \\-as  disposed  of  at  prices 
which  bore  no  resemblance  to  current  market  quota- 
tions whatever.  Output  for  the  year  was  restricted 
to  740,000  ft.,  or  by  28.5%  on  the  preceding  year's 
crop  of  1,035,000  ft.  Revenue  estate  expenditure 
fell  from  £50,592  to  £31,418,  or  by  37.9%,  while  f.o.b. 
costs  decfined  only  13.1%,  from  11.73d.  per  ft.  to 
lO.lOd.  per  ft.  ;  the  "  all-in  "  cost  at  11.71d  per  ft. 
•nas  2.12d.  per  ft.  lower  than  in  1920.  The  average 
gross  price  realised  at  Is.  ll.lod.  per  ft.,  however, 
was  4.18d.  per  ft.  higher,  so  that  the  profit  on  pro- 
duction, despite  the  slumping  market  for  the  raw 
commodity,  was  11.44d.  per  ft.,  or  6.30d.  per  ft. 
higher  than  in  1920.  Sundry  receipts  totalled  £1,210, 
of  which  interest  accounted  for  £1,122.  Conse- 
quently, the  net  profit  on  the  year's  trading,  before 
wTiting  off  depreciation  at  £3,000,  and  loss  on  realisa- 
tion of  investments  at  £1,224,  was  £36,504,  as  com- 
pared with  £26,262  for  the  preceding  year.  The 
amount  brought  into  the  accounts  was  £20,462,  so 
that  the  sum  of  £56,966  was  available  for  distribution. 
Interim  dividends  absorbed  £8,622  ;  Corporation 
profits  tax  for  1920,  £1,143,  and  the  loss  on  reaUsation 
of  investments  £1,224,  leaving  a  balance  of  £45,976. 
The  directors  recommended  a  final  dividend  absorbing 
£13.116,  the  writing  off  of  £3,000  as  depreciation  of 
building  plant,  machinerj^  and  part  cost  of  water 
scheme,  and  the  transference  to  income  tax  reserve 
account  of  £6,000,  and  the  carrj-ing  forward  of  the 
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balance  at  £23,860,  subject  to  Corporation  profits 
tax  and  any  possible  claim  there  may  be  under  the 
Merhmau  decision. 

The  estimate  for  the  current  year  is  825,000  lb.  : 
for  the  five  months  to  the  end  of  May  344,000  lb.  have 
been  harvested,  as  against  350,000  lb.  for  the  cor- 
responding jieriod  last  year.  Consequently,  unless 
the  monthly  crops  increase  to  the  end  of  the  year, 
it  is  Ukelv  that  last  vear's  crop  will  not  be  exceeded. 
The  normal  crop  for"^the  year  1921  was  1,180,000  lb., 
so  that  the  restriction  enforced  during  the  current 
year  is  very  considerable  indeed.  Alternate  day 
tapping  is  now  in  vogue  throughout  the  estate  ;  this 
allowed  the  staff  to  be  cut  dov^Ti,  and  doubtless  the 
labour  force  also  ;  for  it  is  evident  that  restriction 
in  output  necessitates  the  disbanding  of  coolies.  The 
estate  is  reported  clean  and  in  good  order  tlu'oughout  ; 
no  essential  works  were  neglected.  The  certainty  of 
an  excellent  revenue  from  forward  sales  was,  of  course, 
no  incentive  to  the  strictest  economy,  but  it  has  to  be 
remembered  that'  all  Eastern  general  estate  and 
revenue  charges  appear  in  the  Profit  and  Los.s  accoimt 
and  not  a  proportion  thereof,  the  latter  method 
of  accountancy  bemg  usually  adopted  by  the  average 
rubber  company'.  This  year,  again,  the  Company  is 
fortunate  in  having  a  forward  contract  on  its  books 
for  8  tons  monthly  at  2s.  7id,  per  lb.  ex  Godown, 
Singapore  ;  consequentlj',  apart  trom  any  movement 
in  price  in  the  raw  commodity  market,  the  current 
year  should  end  Avith  a  considerable  credit  balance. 
The  water  scheme  has  proved  a  big  success  ;  health 
showed  an  all-round  improvement  and  the  out-turn 
of  rubber  of  better  grade.  The  financial  position,  as 
at  December  31,  1921,  was  very  strong.  Liquid 
assets  at  £60,074  comprised  cash  at  £40,489,  War 
Loan  1929^7  at  cost  at  £10,562.  sundry  debtors  at 
£210,  and  stock  at  £8.813,  while  the  then  current 
liabilities,  inclusive  of  final  dividend  absorbing 
£13.116,  totalled  only  £24.109.  The  Preferred 
were  last  quoted  at  54/6,  the  market  capitalisation 
being  £74  per  jjlanted  acre. 


SELANGOR    RUBBER. 

Issued  Capital :    £120,000  in  2s.  Shares. 


,- Results  for  Years  to  December  31 , 

Av.  Yield 
per 
Total  Area  in  Rubber  Bearing  Price    "Al!-in"    Net     .—Dividend—, 
Planted  Bearing  Output   Acre    Realised  Cost     Profit    Amt.      Rate 
Acres     Acres      !b.  lb.      per  lb.    per  lb.        £  £         % 

1918..   2,.'ill       —        669,408       —       1/8-1      -/9i         34,551    30,000     lOOt 
1919..   2,511       —        888,830       —       2/1-05    -/8i         56,661    60.000       50 
1920..   2,513       —        868,833       —       1/6-12    -/10-65  28,712    12,500     10,4 
1921..   2,513       —        656,554       —       1/9-13    -/8-08     36,496    15,000       12* 
t  Percentage  on  old  capital. 

Price  of  Shares,  5/6.  Market  Capitalisation  per 
planted  acre,  £131. 

This  A\ell-known  forerunner  of  the  rubber  plan- 
tation industry  did  not  feel  the  effects  of  the  slump 
in  prices  during  the  year  under  review-  ;  forward 
contracts,  of  course,  played  the  most  important 
part  in  securing  the  enhanced  profit  shown.  The 
increase  in  the  gross  average  price  is  far  from 
typical,  and  as  the  "  all-in  "  cost  decUned  con- 
siderably the  anomaly  is  at  once  apparent  that  to 
Selangor  Rubber  the  year  1921  was  far  more  pros- 
perous than  the  j'ear  1920.  The  output,  moreover, 
was  restricted  by  24.4  per  cent,  on  the  preceding 
year's  figure,  and  totalled  656,554  lb.  Revenue 
estate  expenditure  fell  from  £31,539  to  £17,506  or 
by  44.5  per  cent.,  while  f.o.b.  costs  of  production 
declined  26.6  per  cent  from  8.71d.  jier  lb.  to  6.40d. 
per  lb.  ;  it  may  appear  that  expenditure  fell  less 
than  has  been  general,  but  it  must  be  kept  in  inind 
that  Selangor  has  always  had  the  reputation  of 
being  a  cheap  producer,  while  its  bujTug  has  always 
been  characteristically  untrammelled  bj'  ridiculous 
agency  contracts.  The  gross  average  price  realised 
at  Is.  9.13d.  per  lb.  is  far  in  excess  of  the  average 
figure  to  dat-e  and,  moreover,  is  S.Old.  ])er  lb.  more 
than  was  realised  for  the  1920  crop.  Furthermore, 
as  the  "  all-in  "  cost  declined  by  2.57d.  per  lb.  to 
S.OSd.  per   lb.,  the   profit   On    production    was,    at 


Is.  1.05d.per  lb.,  5.58d.  per  lb.  higher  than  accrued  in 
1920.  Sundry  receipts  totalled  £807,  of  which 
interest  accounted  for  £665.  Consequently,  the 
net  profit  amounted  to  £36,496  as  compared  with 
£28,712  for  the  preceding  year.  The  net  amount 
brought  into  the  accounts  was  £6,088,  so  that  the 
sum  of  £42,585  was  available  for  distribution.  The 
directors  recommended  that  a  dividend  of  12J-  per 
cent,  absorbmg  £15,000  be  paid  ;  that  allowance  for 
depreciation  be  £329  ;  that  the  sum  of  £13,000  be 
placed  to  income  tax  reserve  account,  and  that  the 
balance  of  £14,256  be  carried  forward,  subject  to 
commission  due  to  the  Board,  Corporation  profits 
tax   and   other  possible   charges. 

No  estimate  is  given  of  the  current  year's  croj^, 
but  restriction  of  outiaut  is  still  to  be  continued. 
For  the  five  months  to  the  end  of  May  287,091  lb. 
have  been  harvested  as  compared  with  265,427  lb.  for 
the  corresponding  period  [last  year.  Consequently, 
the  current  year's  crop  will  likely  reach  700,000  lb., 
imless,  of  course,  compulsory  restriction  be  enforced 
as  the  result  of  the  latest  developments  at  The 
Hague.  The  Loan  account  jiow  stands  at  £15.726 
as  compared  with  £13,676,  at  the  end  of  1920.  This 
increase  represents  the  liabilities  of  Selangor  Rubber 
in  1921  in  the  financing  of  the  Glasgow  Rubber' 
Estates.  Ltd.,  on  account  of  Anak  Kulim  Estate 
of  3,780  acres,  of  which  over  300  acres  are  planted 
with  rubber  from  two  to  four  years  old.  Selangor 
holds  only  one-thiixl  interest  m  this  Kedah  venture, 
the  other  particijiants  bemg  Emerald  Rubber  and 
Coconut  Company  and  Sungei  Way  (Selangor) 
Rubber  Company.  It  is  rather  unfortunate  that 
the  acquisition  took  place  at  a  time  when  the  future 
was  rather  obscure.  The  soU,  however,  is  reported 
as  excellent  and  extremely  suitable  for  the  culti- 
vation of  hevea,  while  evidence  of  tin  is  not  lacking. 
Doubtless,  therefore,  when  both  rubber  and  tin  become 
profitable  propositions  Anak  Kulim  may  jDrove  a 
valuable  acquisition,  but  judged  from  jiresent  con- 
ditions, it  is  lUicly  to  become  a  constant  drain  on 
the  liquid  resources  of  all  three  Companies  interested. 
Accordmg  to  the  V.A.'s  report,  Selangor  Rubber 
Estite  was  in  good  order  and  was  being  well  managed. 
The  f.o.b.  cost  in  1921  was  low  enough  to  allow  a  credit 
balance  in  open  market  sales,  so  that,  should  the 
Company  be  forced  to  depend  on  such,  the  current 
year's  trading  will  not  be  as  j^rofitable  as  in  1921. 
We  believe,  however,  that  forward  contracts  are 
stOl  extant  over  the  current  year,  but  no  specific 
information  is  given  in  the  report.  In  view  of  the 
big  cut  in  output  the  labour  force  must  have  been 
depleted  somewhat,  but  again  statistics  are  not 
given  ;  in  fact,  very  little  is  vouchsafed.  There  is 
every  chance  that  compulsory  restriction  Avill  be 
enforced  ere  long,  but  we  do  not  believe  that  it  wiU 
be  in  oi)eration  this  year.  The  vote  at  The  Hague, 
moreover,  does  not  enjoin  any  action  whatever  on 
the  Dutch  Colonial  authorities,  and,  still  less  so, 
that  they  should  adopt  one  of  two  schemes  for 
stabilising  the  market.  The  whole  question  will 
likely  prove  to  be  as  protracted  as  most  c[uestions 
involving  international  agreement,  and,  though 
we  recognise  the  vote  given  a  few  days  ago  at  The 
Hague  as  a  very  weighty  expression  of  approval  of 
Government  interference,  we  are  far  from  optimistic 
that  the  final  results  wOl  be  as  beneficial  as  is  generally 
expected.  The  financial  position  of  Selangor  Rubber 
as  at  December  .31,  1921  was  strong.  Apart  from 
the  loan  to  the  Glasgow  Rubber  Estates,  Ltd., 
liquid  assets  totalled  £48,137  and  comprised  cash 
at  £34.642.  investments  at  £2,976,  sundry  debtors 
at  £190  and  stock  at  £10.329.  while  the  then  current 
liabilities  inclusive  of  dividend  of  12i  per  cent., 
rCquuing  £15,000,  amomited  to  only  £18,501.  The 
balance  is,  however,  subject  to  taxation  and  other 
outgo,  but  as  revenue  estate  expenditure  last  year 
refjuired  only  £17,506.  the  future  of  the  Comiiany  is 
unquestionably  bright.  The  2s.  shares  were  last 
dealt  in  at  5/6,  at  which  price  the  market  capitali- 
sation is  £131  per  planted  acre. 
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GOVERNMENT    OF    INDIA. 

Issue  at  par  of  Six  per  Cent.  Five-  and  Ten-Year  Rupee 
Bonds,  free  of  income  tax. 

The  Government  of  India  announce  the  issue  of  a  loan  in 
India  of  unlimited  amount  in  the  form  of  five-year  bonds, 
repayable  at  par  on  October  1,  1927,  and  10-year  bonds, 
repayable  at  par  on  October  1,  1932,  and  in  denominations 
of  Rs.  100  and  multiples  thereof.  Interest  on  the  bonds 
■will  be  free  of  Indian  income  tax  throughout  their  currenc/, 
but  will  be  taken  into  account  in  determining  the  rate  at 
which  the  tax  will  be  levied  on  other  income  and  will  be 
liable  to  Indian  super-tax.  Subscriptions  in  cash  will  be 
received  by  the  London  oihco  of  the  Imperial  Bank  of  India 
from  July  3,  1922  to  August  14,  1922,  but  the  main  object 
of  the  loan  appears  to  be  the  funding  of  short-term  debt. 
Indian  War  Bonds,  1922,  will  be  accepted  at  par  in  sub- 
scription to  both  series  of  bonds  from  July  3  to  September  26. 
Indian  Treasury  Bills  wUl  be  accepted  from  July  3  to 
August  14  as  equivalent  to  cash  at  theii-  face  value  less  a 
discount  of  four  per  cent,  on  the  unexpired  currency  of  the 
bills.  The  rate  of  interest  is  coipparatively  high  and  will 
appeal  to  investors  conversant  with  the  rupee  exchange. 

UNDERGROUND   ELECTRIC  RAILWAYS. 

IssnE  at  9i  of  £l,Ufll).llOO  41  pur  cent.  Loiulun  Electric  Railway 
Redeemable  2nd  Deljenture  stock,  1942-72,  and  £1,500,000  U 
per  cent.  Redeemable  2ud  Debenture  Stock,  1942-72,  each 
stock  being  guaranteed  as  to  principal  and  interest  by  His 
llajesty's  Government.  Flat  yield  £1  ISs.  9d.  per  cent,  per 
annum. 

Though  issued  as  railway  Debenture  stocks  the  present 
emission  has  the  financial  status  of  a  Government  security. 
His  Majesty's  Government,  under  the  provisions  of  the 
Trade  Faxjilities  Act,  1921,  have  agreed  to  guarantee  both 
principal  and  interest  in  respect  of  the  present  issues  and 
of  any  further  issues  of  like  stock  within  the  limit  of  the 
combined  total  of  £6,000,000.  The  proceeds  will  be  applied 
towards :  (1)  The  construction  and  equipment  of  the  Edge- 
w-are  and  Ilampstead  Railway,  forming  an  extension  from 
the  terminus  of  the  Hampstead  section  of  the  London 
Electric  Railway  at  Golder's  Green,  to  Hendon  and  Edge- 
ware;  (2)  The  construction  of  connecting  railways  at 
Camden  Town  to  enable  a  through  service  of  trains  to  be 
worked  between  the  City  and  South  Ixindon  Railway  and  the 
London  Electric  Railway;  and  (3)  the  enlargement  of  the 
tunnels,  the  improvement  of  the  stations,  and  the  provision 
of  new  rolling  stock  on  the  City  and  South  London  Railway. 
The  subscription  lists  closed  early. 

BOVRIL,  LTD. 

Offer  for  sale  at  22s.  of  190,000  Seven  and  a-half  per  Cent. 
Cumidative  Ordinary  shares  of  £1  each.  Yield  £6  163.  4d. 
per  cent,  per  annum. 

The  share  capital  of  Eovril,  Limited,  is  £2,500,000— 
£750,000  Six  per  Cent.  Cumulative  Preference  shares, 
£1,000,000  Seven  and  a-half  per  Cent.  Cumulative  Ordinary 
shares,  and  £750,000  Deferred  shares,  in  addition  to  which 
there  are  outstanding  £500,000  Four  and  a-half  per  Cent. 
Debenture  stock  and  £300,000  Six  per  Cent.  5-Year  Notes. 
The  average  net  yearly  profits  of  the  Company  since  incor- 
I)oration  in  1896  have  been  £156,554,  the  figure  for  the  twelve 
months  ended  December  31,  1921,  being  £249,106.  Dividends 
have  been  paid  regularly  on  all  the  shares  for  the  past 
quarter  of  a  century.  For  the  year  1921,  after  providing 
for  the  fixed  dividends  on  the  Preference  and  Ordinary 
shares  and  9  per  cent,  on  the  Deferred  shares,  the  company 
added  £40,000  to  reserve  and  carried  forward  £28,443.  The 
sales  for  the  first  five  months  of  the  current  year  are  stated 
to  have  exceeded  those  of  the  initial  six  months  of  any 
preceding  year.  The  current  offer  of  Cumulative  Ordinary 
shares  was  quickly   taken    up. 

JAMES  BURTON  AND   SONS,   LIMITED. 

Issue  at  96  of  £250,000  Seven  per  Cent.  First  Mortgage 
Debenture  stock,  redeemable  at  102  by  annual  drawings  com- 
mencing in  1928  or  by  purchase  under  that  price.  Flat 
yield  £7  6s.  per  cent,  per  annum. 

The  Company  was  formed  in  1920  to  take  over  a  cotton 
spinning  business.  The  subscribe<l  capital  is  £300,000,  all 
in  Ordinary  shares.  The  Debenture  stock  now  offered  forms 
part  of  an  authorised  issue  of  £300,000,  and  is  secured  by 
a  specific  first  mortgage  on  the  land,  buildings,  fixed  plant 
and  machinery,  and  uncalled  capital  of  the  Company.  The 
value  of  the  land,  buildings,  plant,  and  machinery,  as  shown 
in  the  balance-sheet  of  February  28  last,  was  £406,508.  The 
annual  profits  have  fluctuated  considerably.  The  figures, 
before  charging  excess  profits  dutv  and  depreciation,  being 
£27,488  for  1917,  £533,083  for  1918,  and  £52,283  for  1919.  For 
the  14  months  to  February  28,  1921,  a  loss  of  £19,048  had  to 
be  faced,  and  profits  for  the  ensuing  year  aggregated  £6,767. 
The  service  of  the  Del>enture  stock  should  exceed  £20,000, 
a  figure  which  is  not  satisfactorily  covered  by  past  results. 
The  list  closed  yesterday  (Friday). 


THOMAS,   GATER,   BRADFIELD   AND   CO.,  LTD. 

Offer  at  par  of  75,000  Seven  per  Cent.  Cumulative  Preference 
shares  of  £1  each  and  75,000  Ordinary  shares  of  £1  each. 

The  Company  wasfornu'd  in  1920  to  combine  a  number 
of  flour  milling"  and  grain  importing  companies.  The  issued 
capital  is  £221,014— £111,007  in  Preference  shares  and 
£110,007  in  Ordinary  shares.  The  undertaking  appears  to 
be  under  capable  administration,  Ijut  the  current  olier  \yill 
appeal  only  to  those  directly  acquainted  with  the  enterprise. 
The  lists  will  close  on  Wednesday,  July  5. 

LONDON  AND  MIDLAND  OIL   CO.,  LTD 

In  compliance  with  Stock  Exchange  requirements,  prior 
to  the  granting  of  a  quotation,  the  London  and  Midland  Oil 
has  advertised  a  statement  of  affairs.  The  Comi^any 
was  incorporated  in  1920  to  consolidate  certain  oil  interests 
in,  Roumania.  ■  The  properties  comprise  143  acres  in  the 
Bustenori  oilfield.  Operations  are  now  being  directed 
towards  repairing  wells  destroyed  during  the  war.  Two 
are  stated  to  be  alre.ady  producing.  The  issued  capital  is 
£82,007  in  £1  shares..  The  advertised  statement  does  not 
provide  a  basis  for  estimating  the  market  value  of  the 
shares. 

NEW  GUINEA   COPPER   MINES,   LTD. 

In  compliance  with  Stock  Exchange  requirements,  iirior 
to  the  granting  of  a  quotation,  the  Company  has  advertised 
a  statement  of  affairs.  The  Company  was  formed  in  1920  to 
acquire  the  leases  of  the  Laloki  and  other  mines  in  New 
Guinea.  The  issued  capital  is  £275,875— £31,250  in  Prefer- 
ence  shai-es  and  £244,625  in  Ordinary  shares.  There  have  ahso 
been  issued  £24,400  series  A  and  £15,200  series  B  non-interest- 
bearing  bonds.  The  enterprise  is  under  the  control  of  a 
capable  directorate,  but  apart  from  this  there  is  no  informa- 
tion in  the  advertised  statement  as  to  the  earning  capacities 
of  the  Company. 

CONSOLIDATED  COFFEE  ESTATES,  LTD. 

In  compliance  with  Stock  Exchange  requirements,  prior 
to  the  granting  of  a  qiiotation,  the  Company  has  acvertised 
a  statement  of  afiairs.  The  Consolidated  Coffee  I'states, 
Limited,  was  incorporated  on  March  10  last  to  carry  on  in 
the  United  Kingdom  and  in  India  the  business  of  coffee,  tea, 
rubber  .and  pepper  planters,  manufacturers  and  e.'' porters. 
.The  Company  has  purchased  the  coffee  estates  of  the  Coorg 
and  PoUibetta  Coffee  Estates,  Limited.  The  whole  of  the 
issued  capital  of  40,000  £1  shares  (fully  paid)  and  20,000  £1 
shares  (2s.  6d.  paid)  have  been,  issued  for  cash.  It  is 
impossible  to  judge  the  prospects  of  the  undertaTcing  from 
the  information  revealed. 

RESULTS. 

Tanganyika. — Underwriters  have  had  to  take  68  per  cent, 
of  the  offer  of  £750,00  Ten  per  cent.  Cumulative  Preference 
shares. 

BtiGBY  Gas. — Tenders  for  the  issue  of  £25.000  Six  per 
Cent.  Redeemable  Preference  stock  of  the  Rugby  Gas  Com- 
pany amounted  to  £72,150,  and  ranged  from  £105  down  to 
the  minimum  of  £97.  The  lowest  price  accepted  was  £98 
per  £100,  and  the  average  £99  lis.  per  cent.  Allotment 
letters  have  been  po'sted. 

PENDING    ISSUES. 

Platt  Brothers. — Underwriting  arrangements  have  been 
concluded  for  the  offer  by  sale  by  B.S.T.,  Limited,  of  534,000 
Seven  per  Cent.  Cumulative  Preference  shares  of  £1  each  at 
par,  and  1,602,000  Ordinary  shares  of  £1  each  at  43s.  per 
share. 

Tata  Iron  and  Steel.— £2,000,000  7  per  cent.  1st  Mortgage 
Debentures  at  98,  redeemable  within  35  years. 

Charles  Baker  and  Company. — £125,000  6i  per  cent.  1st 
Mortgage  Debenture  stock  at  95. 

W.  A.  G.  Assets. — 250,000  2s.  participating  Preference 
shares,  ranking  for  12^  per  cent,  preferential  dividend,  to 
shareholders. 

MouLSFORD  (Berkshire)  Pig  Breeding  and  B.acon  Factories. 
— 110,993  Ordinary  shares  of  £1  each  at  par. 

Taf  Fechan  Water  Supply  Board. — £270,000  5-V  per  cent, 
redeemable  stock,  1937-47,  at  par. 


The  Swiss  Bank  Corporation  has  just  circulated  a 
pamphlet  reprinted  from  its  monthly  bulletin,  issued  in 
Basle,  giving  a  resume  of  the  financial  questions  dealt 
with  at  the  first  plenary  session  of  the  Genoa  Conference, 
which  was  concluded  on  May  19  last.  A  full  statement  of 
the  inter-Allied  indebtedness  is  appended,  together  vitli  the 
total  debt  figures  of  Great  Britain  and  France. 

The  city  office  of  Messrs.  Cox  and  Co.,  bankers,  give  notice 
that  on  Monday,  July  3,  their  business  will  be  transferred 
from  38,  Lombard  Street,  E.G.  3,  to  80,  Gracechurch.  Street, 
London,  E.G.  3. 
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THE  CHESAPEAKE  AND  OHIO  RAILWAY. 

FORTY-FOUBTB  ANNUAL  REPORT    FOR    THE    FISCAL   YEAR    ENDED    DECEMBER   31,    1921. 


Richmond,  Va.,  April  17,  1922. 
To  the  Stockholders: 

The  forty-fourth  annual  report  of  the  board  of  directors, 
for  the  fiscal  year  ended  December  31,  1921,  is  herewith 
submitted. 

The  average  mileage  operated  during  the  year  was 
2,545.9  miles,  an  increase  over  the  previous  year  of  26.7  miles. 
The  mileage  at  the  end  of  the  year  was  2,548.0  miles,  an 
increase  of  8.8  miles  over  mileage  on  December  31,  1920.  See 
schedule  on  page  14  (Pamphlet  Report). 

RESULTS   FOR    THE   YEAR. 

S 

Operating  Eevenues         83,687,957  92 

(Decrease  S6,502.787-22,  or  7-21%) 
Operating  Expenses         66,603,076  81 

(Decrease  811,141,444-37,  or  14-33%) 
Xet  Operatins  Revenue   , . 

(Increase  54,638.657-15,  or  37-27%) 
Taxes  and  Uncollected  Raiiwav  Revenue 

(Decrease  8297.090-45,  or  9-90%) 
Railway  Operating  Income 

(Inpre.ise  54,935.747-60.  or  52-25%) 
Xet  Equipment  and  .Toint  Facility  Rents 

(Decrease  82,433,147-88,  or  142-12%) 
Net  Railwav  Operating  Income. . 

(Decrease  8598.263-06,  or  4-19';i) 
Miscellaneous  Income 

(Decrease  8780,832-76,  or  41-06%) 
Total  Gross  Income 

(Decrease  81,379,095-82,  or  8-53%) 
Rentals  and  Other  Payments     . .  .... 

(Increase  8676,766-09,  or  24-60%) 
Income  for  the  year  available  for  interest 

(Decrease  82,055,361-91,  or  12-90%) 
Interest  (69-80°o  of  amount  available)  amounted  to 

(Decre.ise  8262,005-18,  or  2-63%) 
Net  Income  for  the  year,  equivalent  to  6-68%  of  capital  stock 
outstanding,  amounted  to   . . 

(Decrease  31.793,856-73,  or  29-96%) 
2%  Dividend  declared  during  year  payable  January  3, 1922. . 


17,084,881  11 
2,702,869  27 


14,382,011  84 
Br.  721,085  64 


13,660,926  20 
1,120,750  48 


14,781,676  68 
897,673  69 


13,884,002  99 
9,691,401  51 


4.192,601  48 
1,255,632  00 


Property 
Investment. 

Total  Operating  Percentage  of 
Income              Return. 

304,485,230 
291,179,583 
287,864,838 
269,914,419 
263,397,068 

91 

14 
63 
76 
67 

12,924,848  76 
14,410,821  80 
13.725,866  83 
12,871-539  79 
14,871,459  45 

4-24 
4-95 
4-77 
4-77 
5-64 

4-85 


Remainder,  devoted  to  improvement  of  physical  and  other 

assets 2,936,969  48 

For  .an  explanation  of  the  b.asis  of  comparison  with  the  results  for  the 
year,  as  sho\vn  in  the  1920  annual  report,  see  page  15  (Pamphlet  Report). 

RETURN  ON  PROPERTY. 

The  following  table  shows  tlie  .Tmoiint  of  return  to  your 
Company,  including  subsidiary  companies,  from  transporta- 
tion operations  only,  upon  its  investment  in  road  and 
equiijment  at  the  termination  of  each  year  of  the  five  year 
period  ended  December  31,  1921,  and  the  average  for  the  five 
years  : — 

Year  ended 

December  31,  1921 . . 
♦December  31,  1920.. 
•December  31,  1919.. 
•December  31,  1918. . 

December  31,  1917. . 

Yearly  average  for  five  years 

ended  December  31,  1921  283,368,228  22  13,760,907  32 
•  The  road  having  been  operated  in  1918,  1919  and  during  January  and 
Tebruary,  1920,  by  the  United  States  Railroad  Administration,  the  compensa- 
tion payable  during  the  period  mentioned  has  been  used  in  lieu  of  operating 
and  other  items  making  up  the  return  from  transportation  operations.  In 
these  computations,  interest  payable  by  way  of  compensation  for  additions 
and  betterments  completed  during  Federal  control  has  been  excluded. 

FINANCIAL. 

During  1921  the  issue  of  Six  per  Cent.  Equipment  Trust 
Notes,  Series  13  and  13a,  referred  to  in  the  annual  report 
for  1920,  was  completed,  the  total  amount  of  the  notes  being 
fixed  at  an  aggregate  of  §11,367,000  for  the  two  trusts.  Of 
this  amount  the  annual  maturities  due  January  15,  1921,  and 
January  15,  1922,  have  Ijeen  paid,  the  aggregate  amount  of 
said  payments  Ijeing  $1,515,600.  The  eciuipment  contracted 
for  and  subjected  to  "Chesapeake  and  Ohio  Eciuipment 
Trust,  Series  S  ",  referred  to  in  the  annual  report  for  1920, 
has  all  been  deliveretl  and  is  now  in  service. 

Your  Company  at  the  date  of  this  report  has  received  on 
account  of  the  loan  from  the  United  States  of  §5,338,000, 
under  the  provisions  of  Section  210  of  the  Transportation 
Act,  1920,  to  be  applied  toward  additions  and  betterments, 
the  sum  of  81,003,500.  It  is  expected  that  the  balance  of  the 
loan,  .$1,334,500,  will  be  received  before  July  first,  and  that 
the  additions  and  betterments,  toward  the  cost  of  which 
the  proceeds  of  the  loan  have  Ijeen  appropriated,  will  be 
completed  or  contracted  for  by  that  date.t 

Your  Company  is  now  endeavouring  to  secure  satisfactory 
bids  for  the  following  new  equipment :  — 

30  All  Steel  Passenger  Coaches  ; 

8  All  Steel  Combination  Passenger  and  Baggage  Cars  ; 
25  All  Steel  Baggage.  Express  and  Mail  Cars  ; 
5  All  Steel  Dining  Cars  ; 
'    1500  40-ton  Steel-underframe  Box  Cars  ; 

500  40-ton  St^el-underframe  Ventil<ated  Box  Cars ; 
200  40-ton  Steel-underframe  Stock  Cars  ; 
50  40-ton  Steel-underframe  Refrigerator  Cars ; 
1500  57*-ton  All  Steel  Flat  Bottom  Gondola  Cars  ; 
1500  57i-ton  All  Steel  Hopper  Bottom  Gondola  Cars. 
Y'our  Company  expects  to  finance  approximately  SO  per  cent, 
of  the  cost  of  this  equipment  through  an  Equipment  Trust, 
which  it  is  believed  can  be  placed  on  terms  advantageous  to 
your  Company. 


The  officers  of  your  Company  have  also  prepared  a 
comprehensive  budget  of  additions,  betterments  and 
improvements  which  should  be  made  during  the  next  four 
years  in  order  to  adequatelj"  and  economically  accommodate 
the  present-day  maximum  voluttne  of  trafiic,  provide  for 
anticipated  growth,  and  render  its  facilities  more  nearly 
equal  to  those  of  your  principal  competitors.  The 
estimated  capital  charge  for  the  work  contemplated  by  this 
budget  is  about  $17,000,000,  the  expenditure  of  which  will 
be  spread  over  the  next  four  years.  Conditions  at  the 
present  time  are  reasonably  favourable  for  railroad 
financing,  and  plans  are  now  under  consideration  for 
providing  at  least  a  part  of  the  total  capital  expenditure 
involved,  announcement  respecting  which  will  be  made  in 
due  course. 

The  changes  in  funded  debt  in  the  hands  of  the  public 
during  the  year  were  as  follows : — 

Retired. 


4  per  cent.  Big  Sandy  Ry.  First  Mortgage  Bonds 

4  per  cent.  Coal  Riv.-r  Railway  First  Mortgage  Bonds 

4  per  cent.  Greenbrier  Ry.  First  Mortgage  Bonds 

5  per  cent.  Kanawha  Bridge  and  Terminal  Co.  First  Mortgage 
Bonds 

Equipment  Trust  Obligations 


Decrease 


First  Lien  and  Improvement  5  per  cent.  Mortgage 

Bonds 

6  per  cent.  Equipment  Trust  Certificates  Series 

"  13  •■  (Additional) 

Secured  Obligations  to  United  States  Government 
5  per  cent.  Chesapeake  &  Ohio  Northern  Ry.  Co.  First 

Mortgage  5  per  cent.  Bonds  (Assumed)  . . 


Increase. 


8.641,000  00 


162,000  00 
7,762,500  00 


1,000,000  00 


33,000  00 
37,000  00 
22,000  00 

7,000  00 
1,871,800  00 

1,970,800  00 


Increase 


17,465,500  00 


GENERAL  REMARKS. 

extensions   during    the    year 


have   been   asa 


1-98  Miles 
1-00  Miles 


3.25  Miles 
■79  Miles 

1-80  Mile 
-05  Miles 


Branch   line 
follows  : — 

Guyandot  Di-\Tsion — Main  Island  CYeek,  Barnabas  to  End  of  Line 
Guvandot  Di%nsion — Little  Creek  Branch,  Stirratt  to  End  of  Line 
Island  Creek  Railroad — Mud  Fork  Branch,  Mud  Junction  to 
Island  Cr«ek  Raih-oad— Whitman  Creek  Branch,  WTiitman  Junc- 

Argonne,  W.\a 

tion  to  N\Tiitman,  W.  Va. 

Hazy  Oeek  Branch — Edwight  to  End  of  Line 

Huntington  Division — Adjustment  of  Mileage 

m.aking  total  increase  in  Branch  Lines  put  into  openation  during 
the  year 8-87  Miles 

Additional  third  track  mileage  put  into  oijeration  during 
the  year  is  as  follows  : — 

Cincinnati  Division — Edgington — Passing  Track  converted  into 

third  track 1-00  Miles 

Extension  of  Third  Track 1-73  Miles 

making  total  increase  in  third  track 

The   equipmeut  inventory  as  of  December 
as  follows : 


Locomotives  owned 
Locomotives  leased 


2-73  MUes 

;r   31, 

1921,   was 

675 
271 

Inc.  or  Deo. 

+    10 

946 

+   10 

348 
62 

-f      7 

410 

-f      7 

34,251 
18,000 

-1-694 

Total  

Passenger  train  cars  owned    . . 
Passenger  train  cars  leased     . .      '    . . 

Total  

Freight  train  and  miscellaneous  cars  owned 
Freight  train  cars  leased 

Total  52,251         -f694 

The  changes  during  the  year  in  the  accrued  depreciation 
of  equipment  account  were  as  follows : — 

S 
Bal-ancc  to  credit  of  account  December  31,  1920  . .  .  .12,430,963  54 

Amount  credited  during  year  ended  December  31, 

1921,  by  charges  to  S 

Operating  Expenses 2,047,384  78 

Charges  to  account,  for  : 
.\ccrued  depreciation  on  equipment  retired  during 
year — 
891  freight  train  and  work  cars,  1  passenger 

train  car,  2  locomotives,  2  floating  equipment     185,436  86 

1,861,947  92 


-f 


4,638,657  15 
6-6% 


BaLance  to  credit  of  account  December  31,  1921  ..  ..14,292,91146 

1921  1920  Inc.  or  Dec. 

Operating  Revenues  were  833,687,957  92    890,190,745  14    — 86,502,787  22 
Net  Operating  Revenues 

were 17,084,88111       12,446,22 

Operating  Ratio  . .  79-6%  86 

Tons  of  Revenue  Freight 

carried  one  mUe  . .      9,136,050,511     11,720,030,889    —  2,583,980,378 

Revenue  train  loads,  tons  1,090  1,131    —  41 

Revenue  tons  per  loaded  car  39-3  39-1    +  -2 

The  revenue  coal  and  coke  tonnage  was  24,07-1,459,  a 
decrease  of  18.0  per  cent.;  other  freight  tonnage  was  7,418,628, 
a  decrease  of  35.4  per  cent.  Total  revenue  tonnage  was 
31,493,087  tons,  a  decrease  of  22.9  per  cent.  Freight  revenue 
was  $67,367,982.75,  a  decrease  of  7.0  per  cent.  Freight  train 
mileage  was  8,382,284  miles,  a  decrease  of  19.1  per  cent. 
Revenue  ton  miles  were  9,136,050,511,  a  decrease  of  22.0  per 
cent.  Ton  mile  revenue  was  7.37  mills,  an  increase  of  19.3 
per   cent.    Revenue   per   freight   train   mile  was   $8,037,   stn 
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increase  of  14.9  per  cent.  Eevenue  tonnage  per  train  mile 
was  1,090  tons,  a  decrease  of  3.6  per  cent.,  including  Com- 
pany's freight,  the  tonnage  per  train  mile  was  1,U9  tons,  a 
decrease  of  4.0  per  cent.  Tonnage  per  locomotive,  including 
Company's  freight,  was  1,026  tons,  a  decrease  of  1.9  per  cent. 
Revenue  tonnage  per  loaded  car  was  39.3  tons,  an  increase  of 
.5  per  cent.  Tons  of  revenue  freight  carried  one  mile  per 
mile  of  road  were  3,588,535,  a  decrease  of  22.9  per  cent. 

It  will  be  observed  that  freight  train  mileage  did  not 
decrease  in  tto  same  ratio  as  revenue  tonnage  and  revenue 
ton  miles,  which  is  occasioned  by  the  fact  that  in  times  of 
decreased  business  it  is  not  possible  to  dispense  with  the 
running  of  many  local  freights  and  other  necessarily  lightly 
loaded  trains,  which  must  resiult  in.  lesser  loading  of  tons 
per  train  and,  consequently,  more  train  mileage 
proportionately.  * 

There  were  7,950,673  passengers  carried,  a  decrease  of  9.3 
per  cent.  The  number  carried  one  mile  was  331,513,000,  a 
decrease  of  13.7  per  cent.  Passenger  revenue  was 
$11,739,627.10,  a  decrease  of  .6  per  cent.  Eevenue  per 
passenger  per  mile  was  3.541  cents,  an  increase  of  15.1  per 
cent.  Number  of  passengers  carried  one  mile  per  mile  of 
road  was  135,894,  a  decrease  of  14.6  per  cent.  Passenger  train 
mileage  was  5,284,065,  an  increase  of  1.9  per  cent.  Passenger 
revenue  per  train  mile  was  $2,222,  a  decrease  of  2.5  per  cent.; 
including  mail  and  express  it  was  $2,502,  a  decrease  of  6.9 
per  cent.  Passenger  service  train  revenue  per  train  mile 
was  $2,577,  a  decrease  of  5.7  per  cent. 

There  were  33,724.9  tons  of  new  rail  (8,050.1  tons  of  130  lb.. 
21,196.5  tons  of  100  lb.,  3,517.9  tons  of  90  lb.,  956.3  tons  of 
80  lb.,  and  4.1  tons  67^  lb.)  equal  to  206.7  miles  of  track,  used 
in  renewal  of  existing  track. 

There  were  1,035,047  cross  ties  used  in  maintaining 
existing  tracks,  an  increase  of  32,678. 

There  were  626,034  yards  of  ballast  (390,854  yards  stone) 
used  in  maintaining  existing  tracks,  a  decrease  of  265,024 
yards.  Beginning  1921  careful  su-vey  was  made  of  the 
ballast  needed  on  the  entire  line,  and  while  there  was  a 
decrease  in  the  number  of  yards  of  ballast  applied  as  com- 
pared with  previous  year,  our  track  has  been  fully 
maintained  in  equally  as  good  condition  as  last  year  in  so 
far  as  ballast  is  concerned 

The  average  amount  expended  for  repairs  per  locomotive 
was  $6,469.27;  per  passenger  train  car,  $1,705.05;  per  freight 
train  car,  $183.65. 

Due  to  the  complexity  of  the  accounts  involved  and  the 
necessity  of  carefully  checking  an  enormous  number  of 
items,  it  has  not  yet  been  practicable  for  your  Company  to 
secure  a  final  settlement  with  the  Director-General  of  Kail- 
roads  for  the  period  of  Federal  control  or  with  the  Inter- 
State  Commerce  Commission  for  the  so-called  Guaranty 
'Period,  March  1  to  Septemljer  1,  1920.  Your  directors  and 
officers  are  making  every  efiort  to  reach  a  conclusion  of 
these  matters  as  promptlj'  as  possible  and  are  receiving  the 
cordial  co-operation  of  the  Government  authorities.  During 
the  year  your  Company  received  from  the  Secretary  of  the 
Treasury  an  additional  payment  of  $600,000  on  account  of 
the  guaranty  under  Section  209  of  the  Transportation  Act, 
1920,  based  upon  a  partial  payment  certificate  of  the  Inter- 
State  Commerce  Commission.  As  the  amount  of  any  further 
settlement  on  either  of  these  accounts  is  still  impossible  of 
ascertainment,  no  accrual  in  respect  thereof  has  as  yet  been 
included  in  your  income  account. 

In  the  annual  report  for  1920  reference  was  made  to  the 
suljstantial  falling  oS  in  the  volume  of  business  subsequent 
to  January  1,  1921,  and  the  probability  of  a  resulting 
unsatisfactory  showing  for  the  year  1921.  The  condition 
forecasted  in  the  annual  report  continued  during  the  early 
part  of  the  year,  with  the  result  that,  notwithstanding  the 
increase  of  about  33  per  cent,  in  your  Company's  average 
freight  rates  efiective  in  the  summer  of  1920,  the  gross 
earnings  of  your  property  during  the  first  four  months  of 
the  year  were  actually  less  than  during  the  corresponding 
period  of  1920.  Meantime  the  heavy  operating  costs  result- 
ing from  war  conditions,  particularly  those  due  to  the  high 
wages  and  the  working  rules  establishe<l  by  Governmental 
authority,  continued,  and  your  Company  was  unable, 
notwithstanding  drastic  reduction  of  working  forces  and 
curtailing  of  purchases  wherever  possible,  to  reduce 
expenses  immediately  to  anything  like  the  extent  to  which 
business  fell  off. 

These  conditions  resulted  in  an  income  deficit  for  the  first 
five  months  of  1921  of  approximately  $1,650,000,  as  against 
a  surplus  (taking  into  consideration  only  the  comparable 
items)  of  about  $1,000,000  for  the  corresponding  period  of 
1920.  The  actual  net  income  of  your  Company  for  this 
period  of  1920,  by  reason  of  the  compensation  payable  under 
your  contract  with  the  Director-General  of  Railroads  was 
over  $1,400,000,  so  that  your  Company  was  actually  at  least 
$3,000,000  worse  off  during  these  five  months  than  it  was  in 
the  corresiKjnding  period  of  the  previous  year.  This  repre- 
sented nearly  5  per  cent,  on  the  total  outstanding  capital 
stock.  During  May,  1921,  your  Company  had  on  hand  over 
$7,000,000  in  unpaid  vouchers  past  due  for  sixty  days  or 
more.  Under  these  circumstances  your  directors  deemed  it 
advisable  at  their  May  meeting,  in  order  to  conserve  your 
cash  resources,  to  omit  the  declaration  of  a  dividend  payable 
in  June.    As  a  result  of  the  efforts  made  to  reduce  expendi- 


tures for  operations  (including  a  substantial  reduction  in 
the  salaries  of  the  higher  officials)  and  increased  efficiency 
of  employees  resulting  from  a  Ix^tter  labour  supply  <lue  to 
depression  in  general  business,  together  with  reduction  in 
wages  ordered  by  the  United  States  liiiihoad  Lalx)ur  IJoard 
effective  July  1,  1921,  and  reduction  in  expenditures  for 
additions  and  betterments  to  the  lowest  point  consistent 
with  safety  of  operation  and  reasonably  satisfactory 
service,  accompanied  by  some  improvement  in  the  volume 
of  traffic,  a  better  sDowing  was  made  during  the  last  six 
months  of  the  year  and  the  customary  dividend  of  2  per  cent, 
was  declared  in  November  payable  January  3,  1922.  The 
directors  of  your  Company  are  keenly  alive  to  the  hardship 
tp  many  of  its  stockholders  resulting  from  any  interruption 
in  the  regular  payment  of  dividends,  arid  the  deferring  of 
the  dividend  which  would  ordinarily  have  been  paid  in 
June  was  due  only  to  their  conviction  that  its  payment  at 
that  time  would  have  interfered  with  the  ability  of  the 
Company  to  meet  promptly  and  adequately  its  obligations 
to  its  creditors  and  to  the  public.  The  period  of  deflation 
through  which  your  Company,  in  common  with  the  indus- 
tries of  the  country  generally  has  been  passing,  has  involved 
the  necessity  of  substantial  sacrifice  by  many,  including 
the  employees  and  the  officers  as  well  as  the  stockholders  of 
your  Company. 

Your  directors  think  it  proper  to  point  out  the  fact  that 
there  is  sometimes  a  misapprehension  as  to  the  significance 
of  an  income  statement  which  indicates  a  given  percentage 
earned  upon  outstanding  capital  stock.  The  balance  of 
income  after  payment  of  fixed  charges  of  your  Company, 
for  example,  constitutes  a  fund  out  of  which  must  be  paid 
not  only  dividends  to  its  stockholders  but  also  certain  other 
obligations,  notably  sinking  funds  on  outstanding  bond 
issues  and  principal  payments  accruing  on  maturing  equip- 
ment trusts.  Payments  of  this  character  by  your  Company 
during  1921  aggregated  $1,968,270,  an  amount  equal  to 
approximately  3  per  cent,  upon  your  Company's  capital 
stock.  Provision  must  also  be  made  out  of  income  for 
certain  of  the  less  productive  additions  and  betterments 
from  time  to  time  recjuired  to  be  made.  Amounts  thus 
expended  accrue  to  the  benefit  of  the  stockholders  in  the 
form  of  additions  to  the  Company's  permanent  investment, 
but  the  portion  of  the  surplus  of  the  Company  that  is  so 
invested  is,  of  course,  not  available  for  dividends. 

In  common  with  other  companies  your  Company  is 
seeking  further  readjustments  in  its  labour  costs  where 
these  are  out  of  line  with  those  prevailing  in  other  indus- 
tries. Reductions  in  wages,  however,  are  naturally  not 
accepted  readily  by  your  employees  and  the  matter  must 
ultimately  be  settled  by  decision  of  the  United  States 
Railroad  Lal^our  Board,  which  cannot  be  expected  for  some 
months.  On  the  other  hand  there  is  insistent  pressure  by 
shippers  for  a  reduction  in  freight  and  passenger  rates, 
many  of  which  have  already  become  effective  as  a  result  of 
orders  of  the  Inter-State  Commerce  Commission.  Should 
the  Commission  be  forced  by  pressure  brought  to  bear  upon 
it  to  order  further  substantial  reductions,  before  your  Com- 
pany can  reduce  its  present  operating  costs,  the  improve- 
ment now  in  progress  in  your  Company's  financial  condition 
is  likely  to  be  considerably  interfered  with. 

Pursuant  to  authority  previously  given  by  the  stock- 
holders and  after  approval  by  the  Inter-State  Commerce 
Commission  upon  due  application,  the  properties  of  The 
Chesapeake  and  Ohio  Northern  Railway  Company  were, 
effective  December  1,  1921,  conveyed  to  your  Company  and 
the  properties  of  The  Chesapeake  and  Ohio  Railway 
Company  of  Indiana  were,  effective  January  1,  1922,  leased 
to  your  Company  for  nine  hundred  and  ninety-nine  years. 
As  a  condition  of  the  conveyance  by  The  Chesapeake  and 
Ohio  Northern  Railway  Company  your  Company  assumed 
direct  liability  for  $1,000,000  first  mortgage  5  per  cent,  bonds 
of  that  Company,  and  these  bonds  appear  upon  the  balance- 
sheet,  page  17. 

During  the  year  the  line  and  grade  revision  on  the  Coal 
River  District  between  St.  Albans  and  Ferrell,  a  distance  of 
4.2  miles,  was  completed  and  put  in  operation.  This  revision 
gives  a  maximum  of  2  per  cent,  compensated  grade  against 
the  westbound  or  loaded  traffic  and  a  .5  per  cent,  compen- 
sated grade  against  eastbound  or  empty  traffic  and  permits 
of  the  use  of  heaviest  equipment  on  this  district,  due  to 
the  elimination  of  a  tunnel  of  small  section. 

Second  track  on  the  Logan  Division  was  completed  and 
put  in  operation  between  Clover  Valley  and  Salt  Eock,  a 
distance  of  9.6  miles,  and  between  Big  Creek  and  Pecks 
Mill,  a  distance  of  9.7  miles,  which  makes  a  continuous 
stretch  of  second  track  on  this  division  between  Barbours- 
vlUe  and  West  Hamlin  of  18  miles,  and  Big  Creek  and  Peach 
Creek  Terminal  14.4  miles,  leaving  a  single  tract  section 
between  West  Hamlin  and  Big  Creek  of  31  miles. 

The  Hazy  Creek  Branch,  extending  from  Edwight  up 
Hazy  Creek  of  Coal  River  about  1.8  miles,  was  constructed 
by  the  Rowland  Land  Company,  taken  over  by  the  Railway 
Company  and  put  in  operation. 

At  Gladstone,  Va.,  the  eastbound  yard,  consisting  of  14 
tracks,  was  extended  to  hold  90  car  trains,  and  at  Hinton, 
W.  Va.,  the  eastbound  yard,  consisting  of  10  tracks,  was 
extended  to  hold  80  car  trains;  two  additional  tracks  to  hold 
100  car  trains  were  constructed  at  St.  Albans,   two  tracks 
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to  hold  80  car  trains  were  constructed  at  Tram,  Ky.,  three 
tracks  were  added  to  the  yard  at  Ashland,  Ivy.,  two  tracks 
were  added  to  the  yard  at  Shelby,  Ky.,  and  two  tracks  were 
added  to  the  yard  at  Paintsville,  Ky. 

Modern  shop  buildings,  consisting  of  new  power  plant, 
10  stall  roundhouse,  storeroom,  oil  hoiise,  ice  house,  and 
toilet  buildings,  were  constructed  at  Clifton  Forge,  Va., 
rectangular  frame  engine  house  to  hold  two  engines  was 
constructed  at  Ealeigh,  W.  Va.,  and  the  frame  engine  house 
at  Thurmond,  W,  Va.,  was  extended  during  the  year. 

100-foot  turntables  at  Russell,  Ky.,  and  Peach  Creek, 
W.  Va.,  S5-foot  turntable  at  Steyens,  Ky.,  and  70-foot  turn- 
tables at  Netherland,  Ky.,  and  Clifton  Forge,  Va.,  were 
replace<l  with  new  100-foot  twin  span  turntables,  new  100- 
foot  twin  span  turntable  was  built  at  Ashland,  Ky.,  secoaii 
hand  70-foot  turntable  was  installed  at  Paint  Creek  Junc- 
tion,   W.    Va..    in   addition    to   which    the   existing    100-foot 
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turntables  at  Fulton,  Va.,  Eoncererte,  W.  Va..  and  Cheviot, 
Ohio,  were  strengthened. 

Interlocking  plant  was  constructed  during  the  year  at 
Big  Sandy  Junction,  Ky.,  the  junction  of  Big  Sandy  Division 
with   the   main  line. 

During  the  year  bridge  02  at  Bremo,  Va.,  was  replaced 
with  heavier  bridge;  at  Bridgetown,  Ohio,  trestle  over 
Cleves  and  Bridgetown  Pike  was  renewed  with  steel  bridge, 
and  three  trestles  on  Chicago  division  were  filled. 

Water  softening  plants  were  constructed  at  Eussell,  Ky., 
Concord,  Ky.,  and  Stevens,  Ky. 

New  freight  depot  was  built  at  Logan,  W.  Va..  and 
small  depots  were  constructed  during  the  vear  at  Hilton 
Village,   Va.,   Atlee,   Va.,   and:  Sweetser,   Ind". 

Additional  fire  protection  was  installed  at  17th  Street, 
Richmond,  Va.,  for  protection  of  shop  properties. 


GENERAL  BALANCE  SHEET,  DECEMBER  31,  1921. 

(Esduding  Stocks  and  Bonds  owned  oi  The  C.  &  0.  Ry.  Co.  ol  Indiana  and  ot  The  C.  &  O.  Equipment  Corporation.) 


Ptoperlp  Investment —  S 

Cost  of  Road 209,041,615   72 

Cost  of  Equipment  90,228,182  37 

SccitTitif^  of  ProprUiary,  Affiliated  and  Con- 
trolled Companies — Pledged —  S 

Stocks 11,213,999  44 

Bonds 3,000,002  00 


9,269,798  09 


Other  Investments — Pledged — 
Bonds 

Securities — Issued  or  Assumed 
—Pledged— 


14,214,001  44 
1,385,000  00 


BondB 


..   63,014,001  00 


(Includes  First  Lien  and  Im- 
provement    5*^0     ^lortgage 
Bonds  $63,014,00000.     See 
Contra.) 
Miscellaneous  Investments — 
Physical  Property 

Special    Funds,    and    Funded 
Debt  Issued  and  Reserved — 
S.  &  S.  W.  Ry.  Co.,  First  Mort- 
gage     Bonds — Reserved     for 
Construction    . . 
Potts  Creek  Branch — Cash 


Working  Assets — 
Cash  in  Treasury  84.841,433  69 
Cash  in  Transit  , .       961,918  24 


Cash  Deposit — Insurance  Collec- 
tion Account   . . 

Cash  Deposits  to  pay  Interest 
and  Dividends 

Cash  Deposit — U.S.  Government 
Loan  for  Additions  and  Better- 
ments   . . 

Miscellaneous  Cash  Deposits     . . 

Loans  and  Bills  Receivable 

Traific  Balances  . . 

Agents  and  Conductors 

Misceilaneous  Accounts  Receiv- 
able 

United  States  Government — 
Compensation  unpaid 

Other  Working  Assets   . . 

Material  and  Supplies  ... 
Securities  in  Treasurtf — 
Unpledged — 
Stocks 
Bonds 

Deferred  Assets — 

Accounts  with  United  States 
Government     . . 

United  States  Government — 
Materials  and  Supplies 

Unmatured  Interest,  Dividends 
and  Rents 

Advances  to  Proprietary,  Affi- 
liated and  Controlled  Com- 
panies 

Advances,  Working  Funds  (Fast 
Freight  Lines,  etc.)     . . 

Special  Deposits  w'th  Trustees, 
Various  Mortgage  Funds 

Special  Deposit,  Cash  and  Securi- 
ties Account  Liberty  Loan    . . 

Cash  and  Securities  in  Sinking 
Funds 

Cash  and  Securities  in  Insiurance 
Reserve  Fund 

Sundry  Accounts 


78,613,002  44 


498,073  41 


40,000  00 
53,148  11 


93,148  11 


79,204,223  96 


378,474,022  05 


5,803,351  93 
5,396  90 


327,484  47 


1,000,000  00 

151,647  92 

97,103  36 

2,209,049  80 
813,916  19 

2,428,363  45 

6,195,833  90 
176,915  41 


19,209,063  33 
10,261,561  89 


4,910,423  45 
2,852,973  44 


13,233,387  92 
6,877,314  11 


995,410  82 


935,501  46 
9,111  95 


603,672  48 
91,136  04 


168,641  72 


96,575  40 
623,760  02 


763,398  89 


23,634,531  92 


62,868,556  03 


Total 


441,342,578  08 


Capital  Stock- 
Common  .. 
First  Preferred    . . 
Second  Preferred 


LIABILITIES. 


62, 


92,600  OO 

3,000  00 

200  00 


$ 


Common— The  Chesapeake  and  Ohio  Northern 

Railway  Co.       . 
Common— The  Chesapeake  and  Ohio  Railway 

Co.  of  Indiana . . 

Funded  Debt— 

First  Mortgage,  Termmal,  etc., 

6%  Bonds,  1922  ..  ..         142,000  00 

General  Funding  and  Improve- 
ment, 3%  Bonds.  1929  .  .     3,698,000  00 

Convertible  4*»o  Bonds,  1930..  31,390,000  00 

First  Mortgage,  R.  &  S.  W.  Rail- 
way, 4",,  Bonds,  1936  ..        826,000  00 

First  Consolidated  Mortgage,  5% 

Bonds,  1939 29,858,000  00 

First    Mortgage,    Craig    Valley 

Branch,  5°o  Bonds,  1940       . .        650,000  00 

First  Mortgage,  Greenbrier  Rail- 
way, 4°o  Bonds,  1940  ..     1,658,000  00 

First  Mortgage,   Warm  Springs 

Branch.  5%  Bonds,  1941       . .        400,000  00 

First  Mortgage,  Big  Sandv  Rail- 
way, 4%  Bonds,  1944   '        ..     4,289,000  00 

First     Mortgage,     Paint     Creek 

Branch,  4%  Bonds,  1945       , .        539,000  00 

First  Mortgage,  Coal  River  Rail- 
way, i%  Bonds,  1945  .  ,     2,590,000  00 

First  Jlortgage,  C.  &  O.  Northern 

Railway  Co.,  3";  Bonds,  1945      1,000.000  00 

Convertible    5%    Secured    Gold 

Bonds,  1946 40,180,000  00 

First     Mortgage,     Potts     Creek 

Branch,  4%  Bonds,  1946       . .        600,000  00 

First  Mortgage,  Kanawha  Bridge 
&  Terminal  Co.  5%  Bon£, 
1948 457,000  00 

First   Mortgage,    Va.    Air   Line 

Railway,  5%  Bonds,  1952    . .       900,000  00 

First  Mortgage,  R.  &  A.  Division, 

4%  Bonds,  1989  . .  . .     6,000,000  00 

Second    Mortgage,    R.     &    A. 

Division,  4%  Bonds.1989      . .     1,000,000  00 

General  Mortgage,  4*%  Bonds, 

1992 48,016,000  00 

Secured  Obligations  to  U.S. 
Government,  1931 


62,795,800  00 
300  00 


62,797,300  00 


7,762,500  00 


Equipment  Trust  Obligations  and  Contracts. 


-182,553,500  00 
20,285,200  00 


First  Lien  and  Improvement  5%  Mortgage  Bonds  not  in 

hands  of  public  (see  Contra),  1930 

WorHjtg  Liabilities — 

Loans  and  Bills  Payable            . .  4,185,000  00 

TralHc  Balances 935,971  11 

Audited  Vouchers  and  Pay  Rolls  9,849,135  23 

Unpaid  Wages 22,633  69 

Miscellaneous  Accounts  Payable  614,539  68 
Matured  Interest  and  Dividends 

t'npaid             398,449  40 

Matured  Mortgage  and  Secured 

Debt  Unpaid   . .          . .          . .  5,174  17 

Unmatured  Dividends  Declared  1,255,032  00 


-202,838,700  00 


265,636,000  00 
64,342,000  00 


Deferred  Liabilities — 

Accounts  with  U.S.  Government  22,805,206  75 

United  States  Government — Ma- 
terials and  Supplies    . . 

Unmatured  Interest  and  Rents  . 

Employees'  Payments  on  Liberty 
loan  Bonds     . . 

Taxes  Accrued 

Accrued  Depreciation — Equip- 
ment       14,292,911  46 

Sundry  Accounts  . .         . .     1,466,483  05 


17,266,535  28 


8,861,092  98 
2,665,277  37 


5,922  02 
1,036,978  03 


Appropriated  Surplus — 
Additions  to  Property  through 

Income  and  Surplus   , .  . .  24,431,731  54 

Reserve  Invested  in  Sinking  Funds     168,641  72 
Funded    Debt   Retired   through 

Income  and  Surplus   . .  . .        201,133  03 


51,133,873  66 


■  68,400,408  94 


Profit  and  Loss — Balance 


Total 


24,801,506  29 
18.162,662  85 


42,964,169  14 
441,342,578  03 


each  ™arrXe7bv1hl"i^mn"fnv^sf  ooff^^^^^         TiTrn"  '""l'"^  '.^f'^'S  ^'P'^';?"*^'  Fuel  Co.  Coupon  3%  Xotes,  due  1919  and  1921  ($500,000 
eacn  year),  ownecl  ny  this  uompany    31,000.000-00 ;  The  Chesapeake  and  Ohio  Grain  E  evator  Co..  First  Mortna^e  4°i    Bonds   due  ig'iS    ^8-'n  onnnn  - 

C^S  Mi?tt°e^5°''Gold°KS'd'^mf  \^^^  V""  5°?''4'*"^  '"'''  S10-000.boo-o5     Tte'cifestp-eake  a^d  Ohio  Norther'n  RaUwa^ 

vo.,  .cu^r  .uorrg.ige  3  ,o  (.'Old  Bonds  due  194d,  51,000,000-00      Louisville  and  Jeffer^onvi  I2  Bridoo  Co   Mnrtfaat^  tr    e-  n   T^r^r.'n    i\  .10/   n„„^=  a,,^  ^o^K 
$4,300,00000  ;  Western  Pocahontas  Corporation,  First  Mortgage  4*%  Bonds  due  1943   S750  000  oT)     "  ^.°^8age  (C.  A  O.  prop  n.  >)  4  ,j.  Bonds  due  1945^ 
>o.  1,  4J'-;„  Bonds  due  1945,  $97,00000  ;  Western  Pocahontas  Corporation,  Extension  Mortoa-e  No 
and  Irausportation  Co.,  First  Mortgage  3%  Bonds  due  1948,  $500,000-00. 


Western  Pocahontas  Corporation,  Extension  Mortgage 
,  4i%  Bonds  due  1946,  $51,000-00  ;  Norfolk  Terminal 
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There  are  now  under  construction  at  Peach  Creek,  W. 
Va..  five  additional  yard  tracks  and  engine  dispatching 
tracks,  which  work  should  be  completed  during  the  year 
of  1922. 

The  three  channel  spans  of  Licking  River  Bridge,  at 
Covington,  Ky.,  are  being  replaced  with  heavier  span, 
which  work  should  be  completed  during  the  year  of  1922. 

New  passenger  stations  are  now  in  process  of  construc- 
tion at  Covington,  Ky.,  and  Logan,  W.  Va.,  which  should 
be  completed  during  the  year  of  1922.  Kew  Westbound 
Yard,  consisting  of  seven  100  car  tracks,  is  now  under  oon- 
Btructiou  at  Gladstone,  Va.,  which  work  should  be  com- 
pleted during  the  year  of  1922. 

Automatic  train  control  system  is  being  installed  between 
Charlottesville,  Va.,  and  Staunton,  Va.,  a  distance  of  about 
40  miles,  which  work  should  be  completed  this  year,  and 
when  completed  will  give  a  continuous  section  of  automatic 
train  control  from  Cordonsville,  Va.,  to  Staunton,  Va.,  a 
distance  of  about  61  miles. 


Among  the  now  local   industries  were  the  following  : — 
25    manufacturers    of    farm    implements    and    farm 
products. 

13  manufacturers  of  lumber  and  lumber  products. 
31     manufacturers     of     mineral,     metal     and     other 
products. 
42  new  coal  mines. 
Your  directors  regret  to  announce  the  death,  on  May  2, 
1921,  of  Frank  H.  Davis,  a  director  of  your  Company  since 
1909.    and    Vice-President   from    July    l",    1918,    to   the   time 
of  his  death.    Appropriate  resolutions  of  regret  and  appre- 
ciation  were  adopted   by  your   directors   with   reference  to 
his  death. 

Effective  June  17,  1921,  Mr.  W.  J.  Louderback  was  elected 
a  director   of  your  Company  to  succeed  Mr.  Davis. 

Your  directors  again  acknowledge  with  appreciation  the 
faithful  and  efficient  service  of  your  officers  and  employees. 
By  order  of  the  Board  of  Directors, 

W.  J.  HARAHAN,  President. 
H.  E.  HTJNTINGTON,  Chairvwn. 


i0ak0  ileteiliBtr. 


Income  Tax  Tables.  A  table  has  been  publislied  by  the 
Financial  Times,  Coleman  Street,  E.C.2,  showing  income 
tax  for  the  first  half  of  1922  on  sums  ranging  from  Id.  to 
£1,000.  The  results  are  calculated  at  63.  in  the  £  from 
January  1  to  April  5  (95  days),  and  at  5s.  in  the  £  from 
April  6  to  June  30  (86  days).  " Price  2s.  net,  post  free  2s.  3d. 

La  Bourse  dc  Londres.  By  Jean  Decoudu.  A  descrip- 
tion of  the  development,  organisation  and  personnel  of  the 
Stock  Exchange.  The  subject  is  treated  in  a  comprehensive 
and  thorough  manner.  Published  by  E.  Sagot,  Rue  Cwyas, 
Paris.    Price  10  francs. 

Oetting  the  World  to  Work.  By  Sir  Charles  W.  Macara) 
Bart.  Price  5s.  net.  (Manchester  :  Sherratt  and  Hughes., 
Sir  Charles,  in  this  volume,  has  brought  up  to  date  certain 
articles  which  he  hag  contributed  recently  to  well-known 
newspapers  and  magazines  in  this  country  and  in  America. 
While  naturally  devoting  most  attention  to  the  cotton  indus- 
try, the  author  discusses  such  questions  as  disarmament  and 
Britain's  attitude  towards  the  coloured  races  of  the  world. 


Company  Management.     A  manual  for  the  daily  use  of 

directors,  secretaries  and  others  in  the  formation  and  manage- 
ment of  joint  stock  companies  under  the  Companies  Acts, 
1908-1917.  With  model  forms,  references  to  leading  cases 
and  notes  on  the  Limited  Partnerships  Act,  1907,  and  with 
a  copious  index.  By  H.  C.  Emery  Third  edition,  revised. 
Price,  12s.  net.  (London  :  Effingham  Wilson.)  A  practical 
guide  for  directors  and  secretaries,  and  a  standard  work  of 
reference  for  the  legal  practitioner. 

Stati.stique  des  Engrais  et  Produiis  Chimiques  destines  a 
U  Agriculture.  Second  Volume,  1910-1920.  Preface  by 
M.  L.  Aguillon.  Price  Frs.  35.  (Paris  :  Bureau  D'^tudea 
Economiques,  Industrielles  et  Agricoles,  12  Rue  do  Miromese- 
nil.)  An  excellent  work  giving  the  total  world  production 
and  consumption  of  nitrate  and  other  fertilisers  for  each  of 
the  past  ten  years. 

Atkins  Manual,  1922.  (London  :  Geo.  D.  Atkin  and  Co., 
1  Drapers  Gardens,  E.C.  2.)  Aifords  information  concerning 
118  companies,  mainly  electric  light  and  power  companies, 
together  with  a  short  resume  of  the  piu-chase  clauses  of  the 
Acts  governing  lighting  and  tramway  undertakings  in  Great 
Britain.  Li  the  case  of  each  company  the  book  sets  out  the 
full  description  of  each  class  of  capital,  the  progress  and 
earnings  of  the  company,  the  profits  for  the  last  two  years  and 
the  names  of  the  directors. 


NEW  WORKS 

THE  London  Electric  and  City  and  South  London 
Railways  have  now  undertaken  to  spend  /^6,ooo,ooo  on 
additions  and  improvements  to  London's  Underground. 
The  programme  of  new  works  will  double  the  Traffic  facilities 
of  the  City  and  South  London  Railway  and  the  Hampstead 
Section  of  the  London  Electric  Railway. 

Except  for  the  extension  from  Paddington  to  Queen's  Park,  nothing 
substantial  has  been  added  to  the  Underground  system  since  1907.  Yet 
between  1901  and  1921  Greater  London  has  grown  by  almost  1,000,000 
people,  and  London's  rate  of  movement  has  grown  from  157  rides  per 
head  to  382  rides  per  head. 

There  has  been  a  complete  revolution  in  the  habits  of  Londoners,  and 
within  the  limits  of  Greater  London  they  have  become  Great  Travellers. 
It  is  this  fact  which  gives  importance  to  the  new  developments. 


H  LONDON'S 


(Jndergroun^ 


fc  A.^J^  A^.^.^^ 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


The  Mexican   Railway  Company,  Ltd. 

Further  Increase  in  Rates. 
Brighter  Outlook. 


The  lUth  ordinary  general  meeting  of  this, Company  was 
held  at  Eiver  Plate  House,  Finsbury  Circus,  B.C.,  on 
June  28,  Mr.  Vincent  W.  Yorke  (the  Chairman)  presiding. 

Tlie  Secretary  (Mr.  C.  Tenuant),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  glad  to  be  able  to  say  to  you  that 
our  meeting  to-day  is  being  held  under  far  better  auspices 
than  any  meeting  of  the  Company  during  the  past  eight  years. 
The  provisional  agreement  between  the  International  Com- 
mittee for  the  Protection  of  Foreign  Investors  in  Mexico 
and  Seuor  de  la  Huerta,  on  behalf  of  the  Mexican  Govern- 
ment, signed  in  New  York  ten  days  ago,  is  a  matter  of  the 
very  highest  importance  for  all  interested  in  Mexico,  and 
will,  1  hope,  prove  to  be  the  first  step  in  the  rehabilitation 
of  that  country,  and  lead  up  to  the  definite  renewal  of 
commercial  and  diplomatic  relations  with  the  rest  of  the 
world.  As  a  member  of- the  British  section  of  the  Inter- 
national Committee,  I  have  been  able  to  follow  closely  all 
the  negotiations  which  have  been  protracted,  difficult  and 
anxious.  On  the  one  hand,  there  were  the  representatives  of 
investors  naturally  impatient  of  receiving  no  interest  on 
their  debts  from  a  country  whose  revenue  was  larger  than 
at  any  time  in  her  history,  whose  resources  were  immense, 
and  whose  exchange  was  at  a  parity  with  the  American 
dollar;  on  the  other  hand,  tliere  were  the  representatives 
of  a  Government  who  had  in  an  incretlibly  short  time  pro- 
duced order  out  of  chaos,  satisfied  the  varying  aspirations 
.  of  15  millions  of  people,  and  were  naturally  smarting  under 
a  sense  of  injustice  that  the  success  of  their  efforts  had  not 
met  with  the  reward  they  expected,  namely,  recognition  by 
the  Governments  of  the  United  States,  Great  Britain,  and 
France,  Our  most  sincere  congratulations  are,  therefore, 
due  to  those  who  have  brought  nmtters  to  the  first  stage 
of  a  definite  settlement,  and  I  trust  that  recognition  may 
speedily  follow. 

Receipts  and  Expenses. 

I  think  that  on  the  wliole  we  may  look  back  on  the  half- 
year  under  review  with  feelings  of  great  satisfaction.  The 
outstanding  feature  is  the  high  level  reached  by  our  gross 
receipts  which  have  exceeded  S'.  million  pesos  for  the  period. 
This  easily  constitutes  a  record  in  the  history  of  the  Com- 
pany. If  you  bear  in  mind  that  the  increase  an  rates  which 
was  granted  to  us  only  came  into  eft'ect  on  September  1,  and, 
therefore,  only  operated  for  four  months  out  of  the  six,  the 
result  is  verv  remarkable.  The  chief  reason  for  the  large 
takings  is  that  during  the  half-year  we  were  able,  after 
receipt  of  the  new  locomotives  which  we  purchased,  to  clear 
up  the  large  arrears  of  traffic  which  had  aocumulate<l  at 
Vera  Cruz.  We  also  carried  during  the  half-year  103,000  tons 
of  fuel  oil  for  special  reasons  which  I  gave  at  the  last 
meeting.  The  numbers  of  passengers  and  the  takings  from 
passengers  have  been  excellent,  and  express  traffic  shows  a 
sensible  decrease,  which  is  really  a  good  sign,  as  it  shows 
that  the  public  are  better  satisfied  with  our  ordinary  service 
and  have  not  had  to  load  their  goods  with  the  extra  cost  of 
consigning  them  by  express  service. 

Unfortunately,  when  we  turn  to  the  expenses,  we  are 
faced  with  an  increase  nearly  commensurate  with  the 
increase  in  receipts.  While  receipts  have  increased  by 
22  per  cent.,  as  compared  with  the  corresponding  half-year 
of  1920,  expenses  have  increased  by  19  per  cent.,  and  thus  a 
large  proportion  of  the  gross  gain  has  been  eaten  up.  For 
this  inciease  two  causes  are  mainly  responsible.  In  the 
first  place,  the  labour  situation  has  been,  and  is  still,  most 
difficult.  While  in  mcst  countries  labour  has  recently  abated 
its  demands,  it  is  not  so  in  Mexico.  During  the  half-year 
the  demands  of  the  Labour  Unions,  which  are  powerful  and 
well-organised,  were  most  insistent,  and  it  was  impossible 
to  put  up  an  effective  resistance  to  them.  In  most  cases 
the  men's  demands  had  already  been  granted  by  the  National 
Railways  of  Mexico,  which  were,  and  are,  being  operated 
under  Government  control,  and  any  strike  on  our  line  would 
have  had  monetary  support  from  their  employees,  and  inas- 
much as  these  railways  were,  as  generally  happens  when  a 
Government  controls  them,  being  managed"  politically  rather 
than  commercially,  it  was  impossible  to  come  to  any  satis- 
factory arrangement  with  their  management  for  joint  action. 
In  the  second  place,  when  the  railway  was  taken  over  in 
June,  1920,  from  the  Government  Administration,  stores  of 
all  sorts  had  fallen  very  low,  and  a  large  stock  of  all  the 
ordinary  requisites  of  a  railway  had  to  be  ordered  at  the 


very  high  prices  then  prevailing.  Much  of  this  material  has 
been  charged  out  in  the  expenses  of  the  halt-year,  and  has 
thus  added  inordinately  to  the  cost  of  running  the  raihvay. 
I  hope,  however,  that  it  may  be  possible  to  make  a  sensible 
reduction  in  expenses  in  the  near  future. 

Nevertheless,  the  total  net  earnings  of  1,956,000  pesos  is 
by  far  the  best  showing  made  by  the  three  half-years  since 
tlie  property  was  hande<l  back  to  us,  and  with  the  a.ssistance 
of  profit  on  exchange  and  interest  on  investments  we  have 
been  able  to  reduce  the  large  debit  balance  to  net  revenue 
account  by  £113,000. 

The  Current  Half-Year. 

As  regards  the  working  of  the  railway  for  the  current 
half-year,  the  gross  receipts  show  a  considerable  falling  off, 
owing  to  the  reservoir  of  freight  at  Vera  Cruz  having  been 
exhausted,  and  expenses  have  been  about  78  per  cent,  as 
oompared  with  77  per  cent.  On  the  other  hand,  the  expenses 
for  the  mouth  of  April  were  far  more  satisfactory,  being  as 
low  as  73  ijer  cent.,  and  if  this  rate  can  be  maintained  for 
the  remaining  two  months.  May  and  June,  the  result  of  the 
half-year,  though  worse  than,  that  of  its  predecessor,  will 
not  be  unsatisfactory. 

In  addition  to  this  we  have  collected  from  the  public  and 
credited  to  the  Government  during  the  half-year  £12,000, 
being  one-half  of  the  increase  in  rates  granted  to  us,  and 
which  came  into  effect  on  September  1  of  last  half-year  only. 

The  total  amount  received  on  account  of  indemnity  is 
£141,000  to  the  end  of  Decemljer  last.  Of  course,  this  is 
vastly  below  the  figure  which  the  Government  should  have 
paid  us  by  now  under  the  agreement  which  they  signed  when 
the  property  was  handed  back  to  us,  but  still  it  is  satis- 
factory to  think  that  payments  on  account  are  being  steadily 
collected.  The  total  amount  of  indemnity  payable  has  not 
yet  been  agreed,  but  we  estimate  that  it  will  considerably 
exceed  2  millions  sterling. 

Further  Increase  in  Rates. 

Since  the  issue  of  the  reijort.  we  have  been  notified  of  a 
further  increase  in  our  rates  which  is  being  put  into  force 
by  the  Mexican  Government,  in  order  to  make  them  corre- 
spond more  nearly  to  the  rates  in  force  on  the  National 
Railways.  This  increase  will  amount  to  an  all-round 
increase  of  all  freight  rates  to  10  per  cent.,  as  compared 
with  the  present  increase  of  25  per  cent,  on  all  articles  not  of 
prime  necessity.  The  rates  on  passenger  traffic  have  not 
been  further  increased  and  remain  at  25  per  cent,  above 
ordinary  rates.  Half  the  new  increase  is  to  be  treated  as  an 
addition  to  revenue  and  half  as  payment  by  the  Government 
on  account  of  indemnity.  So  far  as  we  can  estimate,  this 
addition  to  our  ordinary  income,  based  on  the  continuance 
of  the  i^resent  volume  of  traffic,  ought  to  I]ring  us  in  an 
all-round  increase  of  15  per  cent,  on  the  total  takings  as 
compared  with  a  7i  per  cent,  increase  since  September  1  last, 
or,  say,  in  round  figures,  1  million  pesos  per  half-year 
instead  of  i  million,  and  should  increase  the  daily  payment 
on  account  of  indemnity  from  3,000  to  6,000  jjcsos. 

There  is  a  further  burden,  which  I  understand  is  to  be 
added  to  the  rates  in  order  to  provide  a  fund  for  the  service 
of  the  public  debt  under  the  provisional  agreement  recently 
signed  in  New  York,  of  which  I  have  already  spoken.  This 
is  a  10  per  cent,  tax  on  all  earnings  of  the  railways,  which  is 
to  be  collected  b.v  the  railways  and  handed  over  to  the 
Treasury.  This,  when  added  to  the  increase  in  rates  now 
in  view,  will  undoubtc*dly  constitute  a  heavy  load  for  our 
customers  to  bear. 

The  Outlook. 

Turning  now  to  the  future,  I  had  better  now  read  you  a 
cable  received  from  the  Asjistaut  General  Manager  : — 

"Lalxiur  .-.nd  political  conditions  somewhat  unsettle<l; 
local    traffic    should   continue   good   as   crops  outlook   is 
promising.     Bate   increases   have    unsettled    traffic   con- 
ditions   and    commercial    and    industrial    transactions 
depressed.     Result,   New   York   Conference   will   have   a 
Ijowerful  influence  on  business  conditions  during  second 
half  of  year." 
This  cable  was  sent  off  on  June  14,  two  days  before  the  agree- 
ment in  New  York  had   been  signed.     It  indicates  clearly 
that  in   Mexico  great  imjwrtance,  so  far  as  the  future  of 
business    conditions    is    oonaarned,    was    attributed    to    the 
success  or  failure  of  the  negotiations  in  New  York.     There 
can,  therefore,  be  little  doubt  that  the  provisional  agreement 
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entered  into  will  have  an  encouraging  effect  upon  commerce. 
The  prospects  of  local  business  are  quite  good,  as  the  area 
under  crops  in  the  vicinity  of  our  line  is  increasing  under 
more  settled  conditions,  and  the  crops  promise  well,  and  it 
is  quite  possible  that  foreign  business,  in  view  of  the  more 
favourable  international  outlook,  may  go  ahead  again.  The 
increase  in  rates,  which  will  come  into  force  now  almost 
immediately,  must  increase  our  profit  on  all  traffic  ofleriug, 
and  I  am  very  hopeful  that  expenses,  in  view  of  the  much 
improved  state  of  the  property,  falling  prices  of  materials 
and  better  organisation,  will  from  now  onwards  show  a 
decreasing  tendency.  So  that/  e.\cept  for  labour  troubles, 
with  regard  to  which  it  is  most  difficult  to  prophesy,  the 
outlook  is  not  otherwise  than  promising. 

The  scheme  of  arrangement  with  our  Debenture  holders 
is  now  in  force.  We  have  found  ourselves  able  to  redeem  a 
further  10  per  cent,  of  the  "  A  "  Debenture  stock  by  Julj-  1 
next,  making  30  per  cent,  in  all,  and  if  net  earnings  do  not 
fall  off  there  ought  to  be  no  difficulty  in  redeeming  the  whole 
of  the  two  issues  within  the  times  called  for  by  the  scheme. 

At  the  last  meeting  I  sptike  to  you  of  a  project  that  we 
were  considering  for  the  electrification  of  the  mountain 
section  of  the  railway,  and  we  have  now  received  a  full 
report  from  the  experts  who  have  been  studying  the  matter. 
They  recommend  very  strongly  that  the  section  from  Orizaba 
to  Esperanza  (some  30  miles)  should  be  operated  electrically, 
and  in  view  of  the  many  advantages  which  they  claim  for 
such  operation  there  is  no  doubt  in  the  minds  of  your  board 
that  their  recommendation  should  be  adopted,  and  the  sooner 
the  better.  The  capital  expenditure  involved  would  be  in 
the  neighbourhood  of  half  a  million  sterling,  but  the  savings 
held  out  to  us  should  make  the  investment  of  the  money 
a  highly  remunerative  one. 

The  report  and  accounts  were  unanimously  adopted. 


John    Brown  and  Co.,  Ltd. 

A   Difficult   Year. 
The  annual  meeting  of  shareholders  of  John  Brown  and  Co., 
Ltd.,   was  held  on  June  27,  at  the  Eoyal  Victoria  Hotel, 
Sheffield. 

Lord  Abebconway  presided,  and,  in  moving  the  adoption  of 
the  report,  said  his  remarks  on  the  general  situation  would 
be  rather  of  a  negative  character,  as  they  had  very  little 
of  a  positive  character  to  go  upon,  except  the  undoubted 
fact  that  they  had  just  closetl  the  worst  year  in  the  history 
of  the  Company  that  he  could  remember,  though  he  w£is  not 
sure  that  the  present  year  would  not  be  quite  as  bad.  The 
general  situation  had  been  affected  by  adverse  conditions, 
one  of  which  was  the  labour  troubles.  The  revival  that  was 
looked  for  after  the  miners'  strike  of  last  year  was  not 
realised.  During  that  strike  large  foreign  orders  were 
placed  elsewhere,  and  as  a  result  a  slump  came  in  the 
autumn.  Buyers  refused  to  buy  at  the  high  prices  at  which 
commodities  were  then  held  up,  and  they  were  faced  by 
the  biggest  strike  they  had  ever  had,  the  strike  of  the 
consumer.  People  resolvetl  to  make  their  old  things  do 
instead  of  buying  new  ones.  Of  course,  that  had  the  effect 
of  forcing  prices  down,  but  at  the  same  time  no  relief  came 
to  Sheflield.  There  were  jiractically  no  fresh  orders.  Owing 
to  the  high  rate  of  income-tax  people  were  not  able  to 
put  money  into  fresh  business  developments,  and  this  had 
a  great  deal  to  do  with  the  lack  of  initiative  in  business 
w-hich  they  were  compelled  to  face. 

Decrease  in  Prices.  [," 

Lately,  there  had  been  a  considerable  decrease  in  prices 
all  round  as  compared  with  those  of  the  Continent,  and  that 
was  a  very  hopeful  sign,  which  he  should  have  thought 
impossible  twelve  months  ago.  Last  year  English  basic 
pig  was  being  offered  at  ^9  per  ton,  as  compared  with 
Belgian  pig  in  this  country  at  £5  per  ton.  Now,  English 
pig  had  lieen  got  down  to  £1  10s.  Last  year  basic  blooms 
were  dfilS  English  and  .£8  15s.  Belgian.  To-day  English 
were  down  to  £8  10s.  There  was  no  profit  in  this,  but  they 
had  to  quote  these  prices  in  order  to  maintain  what  trade 
there  was.  Last  year  steam  coal  was  35s.  per  ton  at  the  pit, 
and  now  it  was  below  205.  It  might  )»  asked,  what  was  the 
advantage  of  quoting  prices  which  left  no  profit.  There  was 
a  very  great  indirect  advantage,  which  he  thought  was 
going  to  fructify  in  the  right  direction.  The  exports  and 
imports  of  pig-iron  during  the  last  five  months,  as  com- 
pared with  the  corresponding  five  months  of  last  year, 
showed  that  a  very  great  change  had  come  about  as  the 
result  of  the  reduction  in  price.  Our  imports  were  117,000 
tons  less,  and  our  exports  150,000  tons  more,  which  made 
a  more  favourable  balance  of  270,000  tons.  Those  figures 
were  very  significant.  They  showed  that  as  soon  as  we 
got  prices  down  to  a  fair  economic  level  our  trade  began  to 
improve.  He  did  not  say  it  was  profitable  trade,  but  it 
was  an  improvement  which  must,  he  thought,  lead  to  better 
results.  By  next  January  they  might  see  something 
distinctly  better.  Before  tliat  he  did  not  anticipate  any 
better  financial  results. 

Effect  of  Engineering  Strike. 
This  alteration  would  have  given  a  start  to  general  trade 
but.  for   the   recent   engineering   strike,    which   stopped    all 
trades  in  which  the  company  was  interested,  and  the  reper- 


cussion of  which  had  been  felt  in  all  branches  of  industry. 

Again,  they  had  the  coal  question.  The  fact  that  coke  had 
fallen  from  Gls.  to  17s.  held  out  more  hope  for  blast  furnaces 
being  lighted  up,  although  it  was  not  a  paying  proposition 
for  those  who  owned  coke  ovens.  Wages,  of  course, 
dominated  the  price  of  coal,  and  Yorkshire  was  handicapped 
through  having  to  pay  64  per  cent,  above  the  bsisis  and 
liaving  to  compete  with  other  districts  where  the  rate  was 
only  20  per  cent,  above  the  basis.  No  employer  wanted  to 
reduce  wages,  but  the  customer  had  no  scruples,  and  as 
long  as  he  insisted  upon  lower  prices  labour  costs  had  to 
fall.  There  was  only  one  loophole,  and  that  was  that  these 
costs  might  be  reduced  by  the  cordial  co-operation  of  the 
men.  If  they  would  combine  not  to  restrict  output,  but  to 
increase  it;  if  they  would  approve  of  more  economic  con- 
ditions of  work,  of  the  use  of  machinery,  of  new  processes 
ill  many  directions,  they  would  do  a  great  deal  to  prevent 
the  natural  suffering  which  they  had  to  submit  to  when 
there  was  simply  a  reduction  of  wages  and  nothing  else. 
At  the  present  time  they  »-ere  really  having  a  struggle 
for  existence  in  the  engineering  and  shipbuilding  trades, 
and  were  having  to  devise  economic  methods,  and  it  w'as  to 
the  interest  of  all  the  men  to  fall  into  line.  The  one  safe 
and  sound  policy  between  employers  and  employed  was 
one  of  give  and  take.  England  had  no  monopoly  of  ability, 
but  had  to  meet  fierce  foreign  competition,  and  the  employer 
must  have  a  free  hand  in  dealing  with  his  workshops,  his 
mines,  and  the  conditions  of  his  industry.  In  taking 
contracts  he  had  to  consider  not  merely  price,  but  delivery 
terms  and  financial  matters  of  which  the  men  could  know 
nothing.  Unless  he  had  a  free  hand  he  might  lose  a  contract 
which  he  would  otherwise  obtain,  and  the  workman  suffered 
most  from  that  state  of  things.  There  were  questions  that 
the  management  only  could  decide.  In  the  recent  negotia- 
tions there  was  no  wish  on  behalf  of  the  employer  to  make 
the  conditions  of  labour  any  worse.  On  the  contrary,  they 
wanted  to  improve  them  and  to  promote  employment. 
The  report  and  accounts  were  adopte<l. 


Edmundsons*     Electricity     Cor- 
poration,   Limited. 

Substantial  Improvement. 
The  ordinary  general   meeting  of   Edmundsons'  Electricity 
Corporation,  Limited,  was  held  on  June  29,  at  Winchester 
House,  Old  Broad  Street. 

Mr.  P.  D.  Tuckett,  Chairman  of  the  Corporation, 
presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  it  was  a  great  satisfaction  to  be  able  to  present 
results  showing  so  substantial  an  improvement  on  the 
previous  year's  figures.  This  had  been  brought  about  by 
an  increased  sale  ni  lighting  units  and  the  greater  measure 
of  freedom  in  the  commercial  conduct  of  the  business  for 
which  they  had  been  for  so  long  struggling.  In  twenty  of 
their  undertakings  they  were  still  hampered  by  the  sense- 
less restrictions  imposed  by  the  Statutory  Undertakings 
(TemjKirary  Increase  of  Charges)  Act,  1918,  but  the  injustice 
and  absurdity  of  those  restrictions  were  now  so  generally 
recognised  that  he  thought  they  might  expect  to  secure 
their  removal  at  a  comparatively  early  date.  They  had 
lodged  apijlications  with  the  Commissioners  with  this  object, 
and  the  Electricity  (Supply)  Bill  now  before  Parliament 
also  provided  machinery  for  the  purpose. 

A  number  of  smaller  towns  throughout  the  country  are 
likely  to  embark  on  electrical  schemes,  and,  provided  they 
are  undertaken  with  knowledge  and  experience  of  the 
inherent  difficulties,  such  as  the  corixiration  possesses,  there 
is  no  reason  why  they  should  not  be  undertaken  successfully, 
particularly  where  water  ijower  is  available.  The  corpora- 
tion is  prepared  to  entertain  this  class  of  business  where 
the  inhabitants,  for  whose  benefit  the  supply  is  to  be  estab- 
lished, are  prepared  to  find  the  bulk  of  the  capital  required. 
In  sight  of  Ordinary  Shares. 

The  gross  trading  profit  showed  a  drop  of  £2,600,  which 
he  warned  them  a  year  ago  they  must  expect  owing  to  the 
general  trade  depression.  The  present  outlook  was  a  little 
more  encouraging,  but  the  large  reduction 'in  the  item  of 
"  work  in  progress  "  reflected  only  too  clearly  the  conditions 
which  had  recently  prevailed.  It  was  a  source  of  satisfac- 
tion that  they  were  within  sight  of  an  ordinary  dividend 
and  of  being  able  to  resume  the  half-yearly  payment  of  the 
Cumulative  Preference  dividend,  and  possibly,  also,  of  m.ak- 
ing  an  interim  distribution  on  the  Non-cumulative  Prefer- 
ence shares.  He  made  no  definite  promise,  but  the  present 
outlook  warranted  the  hope. 

The  balance-sheet  disclosed  a  gratifying  improvement  in 
the  financial  position  difficult  to  realize  when  they  lemem- 
bered  that  only  two  years  ago  they  were  reduced  to  such 
straits  by  the  callous  indifference  of  the  authorities,  or  to 
express  it  more  charitably,  by  their  inexplicable  reluctance 
to  act  in  relief  of  the  company's  patent  and  crying  necessi- 
ties, that  in  order  to  survive  they  were  compelled  to  resort  , 
to  a  note  issue  secured  on  prior  lien  Debenture  stock.  They 
had  now  been  able  not  only  to  pay  off  all  but  £18,900  of  the 
£75,000  note  issue,  but  also  to  accumulate  £100,000  liquid 
assets.    After  dealing  with  various  interests  held,  he  said 
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that,  excluding  the  Lancashire  Power  Company,  their  con- 
nection and  capital  expenditure  during  Ihe  year  were  only 
half  what  they  were  during  the  previous  year.  With  the 
paralysing  influence  of  the  Statutory  Undertakings  (Tem- 
porary Increase  of  Charges)  Act  overhanging  so  many  of 
their  undertakings,  there  could  obviously  be  no  great  induce- 
ment to  sink  further  capital  in  pushing  the  development 
of  the  business,  but  the  general  industrial  deijression  would 
in  any  event  have  resulted  in  less  active  developments. 
Most  of  the  imdertakings  showed  substantially  improved 
results,  and  dividends  and  interest  paid  on  their  invest- 
ments and  advances  showed  an  increase  of  £7,865,  although 
the  total  of  such  investments  and  advances  was  reduced 
by  £150,000.  He  thought  they  could  regard  the  prospects  of 
the  current  year  as  distinctly  encouraging. 

Growing  Appreciation  of  Electricity. 

There  was  a  rapidly  growing  appreciation  of  the  advan- 
tages of  electricity,  and  they  consequently  looked  forward 
to  a  steady  exijansion  of  the  business  if  only  they  were 
allowed  a  reasonable  measure  of  freedom  in  its  conduct. 
During  the  last  few  years  they  had  little  inducement  to 
sink  further  capital  in  the  business,  hampered  as  they  had 
been  by  impossible  conditions,  but  he  was  thankful  to  feel 
that  they  now  had  in  the  Electricity  Commissioners  a  body 
of  men  with  some  know-ledge  of  the  needs  of  the  industry, 
on  whom  he  hoped  they  could  rely  to  stand  between  them 
and  Parliament,  which  had  never  understood  those  needs, 
and  had  therefore  almost  invariably  sacrificed  the  welfare 
of  the  industry  in  its  efforts  to  promote  it. 

Now  that  they  had  emerged  from  the  extremely  trying 
and  anxious  period  of  the  past  few  years,  and  were  at  last 
approacliing  the  goal  which  they  had  been  so  long  striving 
to  reach,  he  thought  he  migiit  recall  the  repeated  assurances 
he  had  given  as  to  the  underlying  soundness  of  tlie  business 
and  tlieir  conviction  that  it  could  be  made  to  yield  a  reason- 
able return  if  they  were  afforded  the  necessary  time  to  over- 
come the  mistakes  of  the  early  years  atid  the'resultiog  diffi- 
culties with  which  they  had  been  more  or  less  confronted 
ever  since  the  board  was  reconstitute<I.  lluiing  the  past 
twelve  years,  by  carefully  nursing  and  strengthening  the 
resources  of  their  sub-companies,  they  had  been  able  to  more 
than  double  the  business  without  increasing  their  capital 
liabilities,  while  the  prudent  and  conservative  policy  pursued 
in  dealing  with  their  own  accounts  had  produced  the  present 
greatly  improved  financial  condition. 

The  report  was  unanimously  adopted. 


Richardsons,  Westgarth  &  Co.,  Ltd. 

Company's  Strong  Position. 

Mr.  D.  B.  Moeison,  Chairman  of  Jlessrs.  Kichardsons, 
Westgarth  and  Co.,  Limited,  of  Hartlepool,  Middlesbrough, 
and  Sunderland,  the  well-known  builders  of  turbines  and 
other  engines  for  marine  and  land  puri>oses,  was,  at  the 
twenty-first  anual  meeting  of  the  shareholders  at  Hartlepool 
on  June  2.3,  able  to  make  the  gratifying  announcement  that 
the  financial  position  of  the  Company  generally  is  at  present 
better  and  stronger  than  ever  before  in  its  history. 

The  three  works  of  the  Company  were  exceptionally  busy 
during  the  year  1921,  and  the  retainable  profits  amounted 
to  £305,207  17s.  9d.,  out  of  which,  Mr.  Morison  said,  the 
directors  proposed  to  pay  twelve  per  cent,  on  the  preference 
shares  (which,  with  the  six  per  cent,  paid  in  December  last, 
clears  the  obligation  on  these  shares  np  to  AprU  of  this 
year),  to  pay  eight  per  cent,  on  the  ordinary  shares,  to  set 
aside  i'50,000  for  Diesel  engine  development,  to  place  .£50,000 
to  special  reserve,  and  to  carry  forward  ^£54,785  lis. 

During  the  year  the  Company  supplied  steam  turbines  oi 
Richardsons"  reciprocating  engines  to  25  vessels,  this 
machinery  representing  an  aggregate  of  74,-i80  h.p.— a  figure 
that  stood  second  highest  in  the  United  Kingdom.  Including 
turbines  supplie*!  for  land  purjxises,  the  Company's  aggre- 
gate for  the  year  reached  the  very  considerable  total  of 
105,.330  h.p. 

In  regard  to  Diesel  engine  manufacture,  Mr.  Morison 
mentioned  that  Richardsons,  Westgarth,  are  now  building 
engines  of  that  type  for  two  twin-screw  vessels  to  the  order 
of  the  Furne.^  Shipbuilding  Co.  for  Messrs.  Furness  Withy 
and  Co.,  Ltd. 

The  Engineering  Industry. 

Sjjeaking  of  the  low  ebb  to  which  the  engineering  industry 
generally  is  being  brought  by  the  chaotic  condition  of  the 
markets  abroad  and  t)ie  excessive  cost  of  production,  Mr 
Morison  jwinted  out  that  all  the  elements  of  manufacturing 
costs— lalwur,  material,  local  rates  and  other  charges— were 
traceable  to  high  wages.  shortene<l  hours  and  re<hiced  work- 
ing efficiency;  but  he  expressed  his  pleasure  that,  in  the  case 
of  Richardsons,  Westgarth's  employees,  there  now  seemed  to 
be  a  desire  to  restore  something  like  pre-war  energy. 

Mr.  Morison  made  the  further  pleasing  announcement 
that,  m  recognition  of  the  loyal  services  of  the  members  of 
the  executive  staffs  in  the  offices  and  works  of  the  Company 
a  fund  was  being  created  that  would  be  available  for 
members  of  those  staffs  who  might,  perchance,  fall  on  dark 
days.  During  the  past  three  years  of  his  chairmanship  he 
had  not  accepted  the  fee  of  ^1,000  per  annum  attached  to 
that   oflice,  and  so   strongly   did  a   provision   for   the   stafl 


appeal  to  him,  that  as  an  appreciation  on  his  part,  as 
managing  director,  of  the  ever  loyal  assistance  he  had  at  all 
times — and  especially  during  the  strenuous  period  of  the  wai 
—received  from  every  member  of  the  executive  staffs  in  the 
Company's  works  at  Hartlepool,  Middlesbrough,  and 
Sunderland,  he  desired  that  the  accrued  fees  of  ^£3,000  now 
held  in  reserve  should  form  the  nucleus  of  this  Benevolent 
Fund.  The  directors  had,  in  addition,  voted  to  the  fund 
^61,250  annually— a  contribution  which  it  was  confidently 
hoped  would  be  respected  as  long  as  the  Company  existed. 

The  report  and  balance  sheet  were  adopted  on  the  Chair- 
man's motion,  the  directors  being  warmly  congratulated  on 
the  excellent  result.  The  Chairman's  generosity  in  giving 
three  years'  fees  to  form  the  nucleus  of  the  staff's  benevolent 
fund  was  also  commented  upon  eulogistically.  Sir  John 
Esplen  and  Mr.  A.  Harrison,  the  retiring  directors,  were 
reappointed,  and  election  of  Mr.  L.  D.  Wingate  as  director 
was  confirmed. 


Dinnington    Main  Coal  Company, 
Limited. 

Reduction  in   Coal  and  Coke  Prices. 

At  the  annual  meeting  of  this  Company  at  Sheffield  on  the 
2Bth  ult.,  Mr.  M.  Deacon,  the  Chairman,  stated  that  a 
net  profit  f<;r  the  year  of  ^620,798  was  made,  and  this,  with 
the  balance  brought  forward,  ^620,960,  made  the  profit  avail- 
able, A'41,758.  The  decreased  profits  as  compared  with  last 
year  were  due  largely  to  the  three  mouths'  stoppage  from 
April  to  July,  1921.  Further,  there  had  been  heavy  falls  in 
the  selling  prices  of  coal  and  coke,  but  wages  had  not  fallen 
at  the  same  rate.  By  the  stoppage  referred  to  the  output 
had  been  less  by  150,000  tons  of  coal,  while  the  miners  had 
lost  .£125,000  in  wages,  and  the  Company  something  like 
£■20,000  in  profits.  The  output  per  man  had  fallen  consider- 
ablv,  owing  largely  to  the  introduction  of  the  seven  hours' 
shift  in  July,  1919. 

The  area  in  which  the  Dinnington  Main  Colliery  was 
situated  was  paying  a  higher  percentage  above  the  standard 
than  other  districts  with  whom  they  had  to  compete. 

The  prices  of  coal  and  coke  had  been  reduced  heavily. 
Lower  prices,  he  thought,  were  in  front  of  us,  and  these 
would  bring  about  a  further  reduction  in  wages.  However, 
if  any  collieries  made  a  profit  in  the  next  twelve  months  in 
that  district  Dinnington  would  be  found  amongst  them. 

A  dividend  of  5  per  cent,  free  of  Income  Tax  was 
declared. 

The  other  directors  present  were  the  Right  Hon.  Lord 
Aherconway,  P.C,  Mr.  W.  H.  McConnel,  Mr.  W.  B.  M. 
Jackson,  and  Mr.  W.  D.  Gainsford 


Maltby   Main    Colliery    Company, 
Limited. 

Lord  Aberconwat,  P.C,  presided  over  the  annual  meeting 
at  Sheffield  on  the  26th  ult.  The  other  directors  present 
were  Mr.  W.  H.  McConnel,  Mr.  M.  Deacon,  and  Mr. 
W.  B.  M.  Jackson.  He  said  that  the  balance-sheet  presented 
formetl  one  of  the  worst  that  had  ever  been  presented  from 
that  Board,  and  judging  from  the  condition  of  the  coal  trade 
to-day  it  was  a1x)ut  as  bad  as  it  could  be  in  South  Yorkshire, 
and  he  did  not  anticipate  that  they  would  see  much  improve- 
ment during  the  next  twelve  months. 

The  output  but  for  the  strike  would  probably  have  been 
400,000  tons,  but  unless  they  could  wind  700,000  tons  a  year 
he  did  not  see  any  chance  of  the  property  being  remunera- 
tive. They  would  ask  why  that  output  had  not  been  reached, 
and  he  could  only  answer  that  the  war  came  at  a  time  when 
the  pit  was  being  developed  and  jjrevented  them  spending 
money  on  necessary  improvements,  and,  above  all,  on 
cottages  for  miners. 

A  thorough  technical  inspection  of  the  pit  had  recently 
been  made,  and  the  expert  reported  that  the  seam  was 
admirable,  and  there  was  nothing  to  prevent  a  profit  beiag 
made  if  enough  men  could  be  got  and  trade  sufficient  to 
keep  them  working  five  days  a  week.  Whether  they  could 
at  present  ensure  full  work  depended  upon  the  state  of  the 
coal  trade.  At  present  they  had  great  difficulty  in  selling 
coal  at  prices  that  did  not  leave  a  loss. 
An  Important  Item. 

So  impressed  was  he  with  the  importance  of  increasing 
the  number  of  men  engaged  that  he  had  been  organising  on 
very  broad  lines  a  scheme  for  financing  the  building  of 
cottages  at  collieries,  of  which  Maltby  would  take  full 
advantage,  and  which  he  hoped  would  enable  them  to  build 
100  or  200  houses  this  year  on  terms  which  would  practically 
leave  them  very  little  capital  to  find.  When  these  houses 
were  tenanted  he  hoped  a  new  epoch  would  start  so  far  as 
Maltby  was  concerned. 

There  had  been  a  tremendous  drop  in  prices  during  the 
last  twelve  months,  reductions  of  about  12s.  per  ton  having 
taken  place,  and  yet,  having  regard  to  the  fact  that  there 
was  not  a  wide  margin  between  the  demands  and  the  possi- 
bilities of  outiiut,  it  was  jxissible  they  might  see  within  a 
reasonable  period  a  considerable  rise  in  coal  prices. 

Unless  blast  furnaces  got  to  work  they  could  not  make 
coke,  and  pits  like  Maltby  deppnded  largely  upon  their  coke 
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ovens  to  use  the  small  coal.  There  were  signs  of  improve- 
meut  in  the  pig  iron  trade,  and  lie  hoped  this  would  react 
ou  the  coal  trade. 

Tor  the  year  under  review  there  was  a  loss  of  j655,-455. 

His  lordship  in  conclusion  said  he  would  do  what  he 
could  to  put  things  on  a  more  hopeful  basis,  believing  that 
this  was  one  of  the  most  valuable  properties  in  South 
Yorkshire. 


Waygood-Otis,   Limited. 

Important  Contracts  Seemed. 

The  twenty-second  ordinary  general  meeting  of  Waygood- 
Otis,  Limited,  was  hekl  on  June  27,  at  Cannon-street  Hotel. 

Mr.  He.nkv  C.  Walker,  chairman  of  the  company,  pre- 
sided, and,  in  moving  the  adoption  of  the  rejwrt  and 
accounts,  said  that  the  conditions  referred  to  in  his  speech 
last  year  had  continued.  The  slump  in  business  generally, 
and  falling  prices  for  materials,  specially  concerned  a  trade 
like  their  own,  which  was  largely  dependent  upon  the  pro- 
gress of  building  operations.  In  a  great  many  cases  these 
had  been  held  up  owing  to  high  costs,  and  also  ou  account 
of  the  uncertainty  of  financial  operations.  These  circum- 
stances had  caused  the  Ixwird  a  considerable  amount  of 
anxiety,  and  had  required  most  careful  watching  to  main- 
tain the  company's  position.  The  iKjssibilities  of  business 
had  been  limited,  and,  as  a  result,  competition  had  been 
keener,  which  again  had  tended  to  reduce  prices  at  which 
contracts  had  been  placed,  as  well  as  the  proportion  of 
possible  contracts,   which  they  had  been  able  to   secure. 

Shareholders  would,  no  doubt,  consider  that,  in  view  of 
the  difficult  circumstances,  the  results  shown  were  satis- 
factory. The  Comijany  had  been  able  to  secure  a  number 
of  imix>rtant  contracts.  They  were  installing  five  large 
electric  passenger  lifts  at  the  new  London  County  Hall,  and 
were  still  aiming  at  introducing  improvements  in  the  design 
and  construction  of  their  lifts.  The  reserve  account  this 
year  stood  at  iei20,000_-The  board  had  felt  it  desirable  to 
increase  the  amount  set  apart  to  reserve  account  in  view  of 
the  uncertain  and  difficult  position  and  the  possibility  of 
the  sales  for  the  present  year  showing  a  falling  off.  The 
financial  position  disclosed  by  the  figures  was  quite  a  strong 
one,  but  it  also  indicated  the  fact  of  the  reduction  in  the 
amount  of  business,  although  it  left  the  company  in  a  good 
position  to  handle  further  developments  in  trade  which  it 
was  hoped  would  soon  take  place,  and  of  wliich  there  were 
now  quite  favourable  indications.  Alterations  and  addi- 
tions to  the  factory  in  order  to  obtain  inoreased  facilities 
for  cheapening  manufacture  were  being  carried  out.  During 
the  past  year  they  had,  of  cour.se.  been  still  securing  the 
benefit  of  the  completion  of  contracts  which  were  taken 
during  the  busy  period  of  two  years  ago,  and  which  were 
not  completed  at  the  commencement  of  the  year  under 
review.  The  Board  recommended  the  payment  of  a  dividend 
at  the  rate  of  8  per  cent,  for  the  year  on  the  Ordinary  shares, 
but  the  amount  carried  over  from  last  year  enabled  them 
also  to  propose  the  payment  of  a  bonus  of  2  per  cent.,  leaving 
a  balance  of  £22,339  to  be  carried  forward. 

The  resolution  was  unanimously  carried. 


Hudson's  Bay  Company. 

A  GE.VBRAL  couKT  of  the  Hudson's  Bay  Company  was  held  at 
the  Cannon  Street  Hotel,  London,  E.C.,  on  June  30,  Sir 
R.  H.  Kindersler,  G.B.E.  (the  Governor),  presiding. 

The  Governor  said  that  the  first  trade  profit  for  the  period 
under  review  amountetl  to  £237,082,  as  compared  with  a  loss 
of  £81,086  in  the  previous  year.  Saleshops  and  other  trading 
showed  a  profit  of  £77,871  against  £201,960.  Tlie  cash  received 
from  sales  of  land  amounted  to  £335,217  against  £472,389. 
The  net  result  was  that  there  was  a  surplus  on  land  aceount 
for  the  year  of  £69,986,  and  by  reducing  the  carry  forward 
from  £33.459  to  £3,445  the  directors  were  able  to  distribute 
£100,000,  or  10  i>er  cent.,  free  of  tax,  on  account  of  land 
sales,  against  15  per  cent,  for  the  previous  year.  The  amount 
investe<l  in  the  fur  trade  had  risen  from  £1,508,947  to 
£1,769,949.  The  amount  invested  in  the  saleshops  and  other 
trading  was  reduced  from  £4,184.855  to  £3,259,465.  The  net 
result  was  that  the  directors  were  ensibled  to  recommend 
a  dividend  of  35  per  cent,  out  of  trading  and  of  10  per  cent., 
free  of  income-tax,  from  land — a  result  which  he  hoped  the 
shareholders  would  consider  satisfactory. 

The  Fur  Trade. 

With  regard  to  the  fur  trade,  it  was  gratifying  to  report 
such  a  satisfactory  profit  as  £2.37,082  from  this  department. 
The  prices  of  fresh  furs  had  l>eeu  very  well  maintained 
during  the  year,  compared  with  many  commodities,  and  as 
the  Company's  goods  were  invariably  fresh  goods  they  had 
been  able  to  benefit  to  the  full  from  the  demand.  A  new- 
development  of  this  department  during  the  last  year  or  two 
was  that  of  selling  goods  on  consignment,  they  having  been 
asked  by  so  many  firms  to  deal  with  their  goods  at  the  Com- 
pany's sales.  The  revenue  from  this  source  l.ast  year  was 
encouraging.  At  the  present  moment  they  were  operating 
195  principal  fur  posts,  as  well  as  many  smaller  posts, 
throughout  Canada,  and  they  were  also  experimenting  in 
the  development  of  fur  collection  outside  Canada.    If  these 


experiments  proved  successful  they  would  be  extended  and 
developed.  They  now  possessed  four  up-to-date  steamers,  all 
of  which  had  been  either  specially  built  for  or  adapted,  to 
the   Company's  special   needs. 

With  reference  to  the  land  department,  no  doubt  the 
shareholders  were  disappointed  with  tlio  result,  but  it  was 
useless  to  try  and  press  lands  for  sale  when  the  demand 
did  not  exist.  The  actual  sales  of  farm  lands  for  the  year 
had  amounted  to  only  33,595  acres  for  $545,611.  This  waa 
the  smallest  acreage  sold  by  the  Company  in  any  one  year 
since  1910,  wdtk  the  exception  of  1915.  Unfortunately,  the 
conditions  of  harvesting  turned  out  to  be  simply  deplorable, 
and  a  very  large  proportion  of  the  crop  was  irreparably 
damaged  by  the  heat.  This  fact,  combined  with  the  pre- 
cipitate decline  in  the  price  of  wheat,  placed  the  farmer 
in  the  worst  ix)ssible  position,  and  it  was  not  surprising 
that  he  should  feel  disinclined  to  extend  his  operations  by 
the  purchase  of  further  land,  nor  that  he  should  be  liehind- 
hand  with  his  interest  and  instalments.  He  (the  Governor) 
was  glad  to  be  able  to  report  that  the  promise  of  the  present 
crop  w-as  decidedly  encouraging,  and  already  there  were  signs 
of  a  brightening  outlook  among  the  farmers.  Good  harvest- 
ing conditions  should  sweep  away  the  prevailing  pessimism 
and  stimulate  the  demand  for  the  Company's  lands. 

Increase  in  Townsite  Sales. 

As  to  townsites,  there  bad  lieen  a  distinct  increase  in  sales. 
During  the  year  townsite  land  had  been  sold  to  the  value 
of  $163,483,  which  represented  the  largest  sales  since  1913. 
No  doubt  this  was  largely  due  to  the  recent  decline  in  build- 
ing costs,  and  also  to  the  fact  that  during  the  last  two  years 
the  Company  had  opened  special  offices  in  Edmonton  and 
Victoria,  where  they  had  large  townsite  interests.  He 
thought  there  was  every  reason  to  believe  that  the  Company 
hiid  seen  its  most  anxious  times  with  regard  to  townsite 
property,  and  that  they  might  look,  anyhow  for  the  next 
few  years,  to  some  improvement.  Even  with  the  better 
results  now  reported,  however,  the  situation  as  regarded 
townsites  was  far  from  satisfactory,  a  deficit  being  shown 
last  year  of  $181,561.  If  only  a  reasonable  and  steady  demand 
set  in — and  signs  were  not  wanting  that  it  was  coming — they 
might  see  this  deficit  disappear  in  a  year  or  so.  The  amount 
due  to  the  Company  on  lands  sold,  for  principal  and  interest 
in  arrear,  was  $22,051,667.  The  number  of  acres  remaining 
unsold  was  2,810,591,  in  addition  to  the  townsites. 

With  regard  to  the  stores  and  general  trading,  he  wished 
to  make  it  cjuite  clear  that  had  they  been  depending  on  the 
results  of  their  stores  alone  for  the  period  under  review 
they  would  have  disclosed  a  loss  on  trading.  Happily,  the 
trading  carried  on  from  this  side  resulted  in  a  very  satis- 
factory profit,  which,  added  to  sums  received  in  connection 
with  adjustments  of  taxation,  enabled  them  on  balance  to 
show  a  profit  of  £77,871. 

The  Governor  then  read  cablegrams  received  from  the 
various  Commissioners,  and  in  conclusion  congratulated  the 
shareholders  on  the  financial  situation  of  the  Company, 
which,  he  said,  continued  to  rest  on  a  thoroughly  sound 
basis.  He  thought  they  had  every  reason  to  congratulate 
themselves  .also  on  the  fact  that,  in  spite  of  inflation  of 
prices,  they  hatl  managed  to  avoid  the  issue  of  capital  dur- 
ing the  period  of  dear  money. 

The  report  and  accounts  were  unanimously  adopted. 

Barclay,  Perkins  &  Co.,  Limited. 

The  twenty-seventh  ordinary  general  meeting  of  this  Com- 
pany was  held  on  June  29  at  the  Cannon-street  Hotel,  E.C. 

Mr.  E.  W.  Giffard,  Chairman  and  Managing  Director  of 
the  Company,  presided. 

The  Chairman  said:— I  think,  considering  the  depression 
in  trade  and  the  burden  of  taxation  which  we  have  to  carry, 
we  can  congratulate  ourselves  on  having  maintained  our 
profits. 

You  will  notice  from  the  report  that  the  Beer  Duty  still 
remains  at  100s.  as  against  7s.  9d.  pre-war,  and  that  the 
restriction  on  gravities  was  withdrawn  as  from  July  1  last. 
After  making  full  provision  for  bad  and  doubtful  dehts, 
depreciation  and  Government  taxation,  the  profits  amount 
to  ^6232,002,  which,  with  the  balance  brought  from  last  year, 
i.e.,  je.56,498,  makes  a  total  of  .£288,501.  Out  of  this  sum 
interest  on  the  3i  per  cent,  and  5  per  cent,  debenture  stock 
has  been  paid,  also  interim  dividends  on  the  Preference  and 
Ordinary  share  capital,  making  a  total  of  ^6111,438  12s.  Od., 
which,  deducted  from  the  i!288,501  10s.  7d.  leaves  a  sum  of 
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.£177,062  18s.  7(1.  From  this  sum  we  now  recommend  the 
payment  of  the  following  dividends  :— te.  per  share  on  the 
Preterence  share  capital,  being  10  per  cent,  for  the  year, 
£36,000,  and  £8  per  share,  free  of  tax,  on  the  Ordinary  share 
capital,  equal  to  8  per  cent,  on  the  original  share  capital, 
leaving  a  balance  of  .£59,462,  and  we  recommend  to  you  the 
appropriation  of  ^£25,000  as  a  provision  for  contingencies  and 
to  meet  the  depreciation  in  value  of  the  company's  stock  of 
hops  and  other  materials.  If  this  is  approved,  it  will  leave 
a  balance  of  ^634,462  18s.  7d.  to  carry  forward  to  next  year's 
accounts. 

With  regard  to  the  profit  and  loss  account,  depreciation 
of  buildings,  &e.,  has  l>een  provided  for  at  the  same  rates 
as  in  the  past.  Licence  compensation  levy  and  publicans' 
licences  together  show  an  increase  of  dfi9,372,  accounted  for 
largely  by  increased  assessments.  Income  and  Corporation 
Profits  Tax  show  an  increase  of  ^637,830. 

On  the  other  side,  gross  profits  on  trading  show  an 
increase  of  de44,101.  Interest  on  investments  and  deposits 
together  show  a  decrease  of  £10,555.  This  is  accounted  for 
by  the  sale  of  investments  and  a  lower  rate  of  bank  interest 
on  the  deposit  account.  On  the  other  hand,  we  bring  in 
^£2^,017  realised  profit  on  the  sale  of  the  investments  referred 
to,  and  the  accumulated  interest  on  the  sinking  fund  policies 
which  fell  due  during  the  year. 

The  net  profit  of  ^6176,964  shows  an  increase  of  .£16,280 
over  last  year.  We  have  a  claim  of  .£42,744  2s.  for  Excess 
Profits  Duty,  and  we  have  no  doubt  that  this  will  be  allowed 
in  due  course,  but  in  spite  of  all  efforts  we  have  failed  to  get 
a  settlement  np  to  now.  When  we  do  it  will  be  taken  into 
our  accounts. 

With  regard  to  the  future,  materials,  as  far  as  can  be 
seen,  will  be  cheaper,  but,  so  long  as  the  price  of  beer  to  the 
public  is  so  high,  sales  are  bound  to  be  restricted,  and  the 
price  cannot  be  lowered,  as  I  have  already  pointed  out, 
without  a  reduction  in  taxation.  The  report  and  accounts 
were  adopted. 

Exploring    Land    and    Minerals 
Company,  Limited. 

The  ordinary  general  meeting  of  this  Companv  was  held  on 
June  29  at  59a  London  Wall,  B.C. 

Mr.  T.  Piercy,  who  presided,  said  that  the  net  result  of 
the  year's  operations  was  that  they  h.ad  made  a  profit  of 
£3,618,  but  this  had  been  more  tlian  swallowed  up  by  the 
writing  off  of  expenditure  on  the  Dinim  Concession,  a  West 
African  property,  amounting  to  £4,336. 

As  to  the  Company's  mining  interests  and  the  prospecting 
on  the  Sebakwe  area,  the  Board  had  recently  received  very 
encouraging  telegrams.  He  understood  the  reef  to  be  similar 
in  character  to  that  of  the  Globe  and  Phoenix,  which 
adjoined  their  Eeuny-Tailyour  Concession.  The  result  of 
that  prospecting  might  at  least  be  regarded  as  an  indication 
of  the  latent  possibilities  of  the  Eenny-Tailyour  Concession, 
which,  in  extent,  covered  areas  totalling  125  sqnare  miles. 
The  Sebakwe  area,  in  particular,  was  situated  in  what 
might  be  described  as  the  most  highly  mineralised  part  of 
Khodesia. 

With  regard  to  the  Company's  ranch,  the  latest  report 
from  the  manager,  Mr.  Bovell,  dated  April  15,  gave  most 
satisfactory  information  as  to  the  condition  of  the  herd,  the 
stock  then  being  in  splendid  condition  and  health;  but, 
unfortunately,  cables  liad  recently  been  received  informing 
them  of  a  serious  outbreak  of  East  Coast  fever,  the  total 
deaths  to  date  being  600  head.  The  latest  cable  showed  that 
they  seemed  now  to  have  practically  got  the  disease  nnder 
control.  The  drought  had  affected  many  ranches  in 
Rhodesia  during  the  year,  but  shortage  of  water  for  cattle 
would  not  affect  this  Company,  as  the  perennial  streams  on 
tlie  estate  were  numerous  and  had  always  been  well  supplied 
with  water  in  times  of  much  more  severe  drought  than  the 
present.  Shipments  of  pedigree  cattle  woiild  be  resumed 
when  normal  conditions  as  to  cattle  diseases  prevailed  both 
in  Rhodesia  and  in  this  country. 

"The  Company  had  made  no  sales  of  land  this  year.  The 
falling  off  of  new  settlers  was  due  in  some  measxire  to  the 
political  position  of  the  country  and  the  uncertainty  as  to 
the  future  form  of  Government.  This,  together  with  the 
depressed  condition  of  agriculture  and  the  low  prices  ruling 
for  produce,  would  only  be  a  passing  phase,  and  they  might 
confidently  look  forward  to  improved  conditions. 
The  report  and  accounts  were  unanimously  adopted. 


Amalgamated  Rubber  Estates,  Ltd. 

The  second  ordinary  general  meeting  of  Amalgamated 
Rubber  Estates,  Ltd.,  was  held  on  June  21  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  James  Fairbairn  (the 
Chairman)  presiding. 

:  The  Chairman  said  the  profit  for  the  year  ended  Decem- 
ber 31,  1921,  amounted  to  £9,826  after  writing  off  £6,145,  being 
lO  per  cent,  depreciation  on  various  items,  and  £2,209  off  the 
unexpired  recruiting  account,  together  amounting  to  £8,354. 
These  items  are  now  reduced  to  reasonable  limits. 

■  On  the  credit  side  of  the  balance-sheet  the  price  of  the 
original  300  shares  held  in  the  Landbouw  Maatschappij 
Senggoro  has  been  deducted  from  the  purchase  account  and 


been  brought  into  the  Landbouw  accounts,  thus  separating 
our  Sumatra  and  Java  estate  interests.  The  Landbouw 
accounts  are  now  consolidated  instead  of  being  in  three 
items.  Stores  on  hand  stand  at  the  low  fignre  of  £3,119,  as 
compared  with  the  1920  figure  of  £10,674.  Stocks  of  rubber 
in  store  and  transit  from  the  Sumatra  estates,  valued  at  6d. 
per  pound,  amount  to  £12,671,  as  compared  with  1920's  figure 
of  £26,665. 

The  sundry  debtors  stand  at  £15,332,  as  against  £30,083 
for  1920.  The  addition  to  capital  account  was  £15,744,  as 
opposed  to  £25,589  for  the  previous  year. 

The  restricted  rubber  crop  for  the  year  1921  was 
1,853,160  lb.  It  we  had  tapped  normally  the  crop  would 
have  been  500,000  lb.  more,  or  2,350,000  lb.  The  estimates 
for  1922  are  for  a  restricted  crop  of  1,800,000  lb.,  compared 
with  a  normal  crop  of  2,500,000  lb.,  showing  a  restriction  of 
700,000  lb.  Our  f.o.b.  costs,  including  loss  in  exchange, 
£2,700,  and  loss  on  rice,  £5,800,  for  Sumatra  was  9.63d.  and 
Java  8.06d.,  as  against  Is.  Old.  in  Sumatra  and  Sjd.  in  Java. 

When  I  liecame  Chairman  of  this  Company,  at  the  end  of 
April  last  year,  the  monthly  outlay  on  the  estates  was  about 
£11,000.  We  at  once  took  vigorous  steps  for  the  bringing 
down  of  expenditure,  and  the  outlay  is  now  £4,500  a  month, 
a  saving  of  £6,500  per  month.  (Applause.)  I  think  you  will 
agree  that  this  is  an  extremely  satisfactory  piece  of  work  to 
have  accomplished  within  one  year.  (Hear,  hear.)  Harvest- 
ing on  the  415  acres  of  Robusta  coffee  ivill  commence  at  the 
end  of  this  year. 

We  have  the  following  forward  contracts  for  1922 : — 
120  tons  (268,800  lb.)  at  2s.  7d.  per  lb.,  and  24  tons  (.53,760  lb.) 
at  Is.  per  lb.,  both  delivery  Singapore.  (Hear,  hear.)  These 
two  figures  give  a  total  of  322,560  lb.  sold  out  of  a  total 
restricted  crop  of  1,800,000  lb.  These  forward  contracts  show 
a  gross  revenue  of  approximately  two-thirds  of  the  total 
estate  costs  for  the  current  year,  and  we  will  still  have 
1,477,440  lb.  free  rubber  for  disposal.  The  report  and 
accounts  were  adopted. 


The  Messina  (Transvaal)  Develop- 
ment Company,  Ltd. 

The  adjourned  annual  ordinary  general  meeting  of  The 
Messina  (Transvaal)  Development  Company,  Limited,  was 
held  at  the  Cannon  Street  Hotel,  E.C.,  on  June  30,  Lieut.- 
Col.  John  P.  Grenfell,  the  Chairman  of  the  Company, 
presiding. 

The  Secretary  (Mr.  G.  R.  Newman)  read  the  notice  con- 
vening the  meeting,  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  dealt  first  with  the  figures  in  the  profit  and  loss 
account  and  balance  sheet,  pointing  out  that  the  net  result 
of  the  year's  operations  was  a  reduction  in  the  debit  balance 
from  d677,667  to  £77,633.  As  to  the  position  at  the  mine,  the 
policy  laid  down  at  the  previous  meeting  of  closing  down 
production  while  doing  a  small  amount  of  development, 
and  pushing  on  with  the  reconstruction  and  improvement 
of  the  mill,  power  plant,  jmelting  and  refining  works,  had 
been  continued.  A  further  55,783  tons,  assaying  3.39  copper, 
had  been  added  t(J  the  reserves,  making  a  total  of  565,977 
tons,  assaying  3.25  copper.  In  addition  there  were  on  tho 
dump  about  400,000  tons,  assaying  6  per  cent  copper,  so  that 
there  was  now  sufficient  ore  in  sight  to  keep  the  works 
busy  for  some  years.  As  to  the  prospect  opened  up  by  the 
year's  work,  the  development  of  the  new  "  K  "  lode  had 
practically  opened  up  another  mine.  It  would  in  the  future 
add  largely  to  the  life  of  the  Messina  Mine. 

Valne  of  Harper  Mine. 

Of  the  mines  on  the  farm  Vogelensang,  work  had  pro- 
ceeded to  a  small  extent  on  the  Harper  Mine,  and  he 
thought  they  could  now  say  definitely  that  that  was  going 
to  be  a  valuable  producer  of  ore  of  slightly  higher  grade 
than  the  Messina  Mine  itself.  There  were  developed  in  the 
mine  88,106  tons,  averaging  3.79  per  cent,  copper.  At  the 
Campbell  Mine,  no  further  work  had  taken  place,  but  it 
was  proposed  further  to  explore  that  area  as  opportunity 
offered.  Operations  on  the  works  at  the  surface  had  been 
pushed  on,  and  practically  completed.  The  mill  had  been 
overhauled,  and  was  now  a  thoroughly  up-to-date  plant, 
and  by  its  means  the  general  manager  anticipated  he  would 
be  .ible  to  increase  the  recovery  from  70  per  cent,  in 
the  old  mill  to  85  per  cent,  in  the  improved  plant.  What 
they  had  done  with  the  mill,  they  had  also  done  with 
the  smelting  and  refining  plants,  and  there  remained  at  the 
end  of  the  year  not  much  more  to  be  done  to  enable  them  to 
produce  Best  Select  Copper.  The  cost  of  all  classes  of 
white  labour  had  remained  very  high  during  the  year,  and 
it  would  have  been  suicidal  to  have  attempted  any  pro- 
duction. He  thought  shareholders  would  agree  that  tho 
policy  of  "Go  Slow"  had  been  fully  justified,  and  had 
avoided  that  fall  into  a  bottomless  pit  which  had  been 
achieved  by  so  many  industrial  concerns  during  the  last 
two  years.  As  mentioned  in  the  directors'  report  the 
negotiations  with  the  Railway  Administration  of  the  fnion 
in  regard  to  the  guarantee  of  interest  on  tho  cjipital  of  the 
Messina  Railway,  had  had  a  successful  issue.  The  Railway 
Administration  had  agreed  to  cancel  liabilities  on  condition 
that  the  Company  paid  an  additional  7i  per  cent,  profits 
tax  for  15  years.    He  had  hoped  to  secure  a  repayment  from 
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the  Railway  Administration  of  the  ^76,100  which  the  Com- 
pany had  already  paid,  because,  after  all,  the  railways  in 
South  Africa  were  concerns  of  the  State,  and  the  Company's 
business  was  that  of  copper  mining— not  of  financing 
railways  for  the  advantage  of  the  State.  Still,  on  the  whole, 
he  thought  that  the  Company  could  be  congratulated  that  it 
had  made  a  good  bargain. 

The  Future. 
As  to  the  possibilities  of  the  future  the  shareholders  had 
been  informed  in  a  circular  sent  out  with  this  year's  report 
that  the  board  had  been  able  to  make  an  advantageous 
agreement  with  the  Government  which  justified  them  in 
resuming  operations  under  conditions  which  should  be  prt>- 
fitable.  He  had  no  doubt  that  the  Government  had  been 
wise  in  concluding  an  agreement  with  their  Company 
whereby,  by  the  grant  of  a  bonus  per  ton  on  copper  produced 
and  a  relaxation  of  certain  regulations  which  had  neighed 
heavily  on  the  Company's  mining  costs,  the  Government 
had  secured  the  re-opening  of  the  industry  and  the  conse- 
quent re-establishment  to  a  large  extent  of  the  prosperity 
of  the  Northern  Transvaal.  The  price  of  copper,  which 
was  dependent  on  so  many  conditions  over  which  the  board 
had  no  control,  Ijore  sxich  a  preponderating  influence  on  the 
Company's  prosperity,  or  otherwise,  that  he  was  not  in  a 
position  to  prophesy  as  to  future  results.  At  any  rate 
however,  they  might  claim  that  by  the  agreement  referred 
to  above  they  had  succeeded  in  very  largely  reducing  the 
cost  of  production,  and  that  was  the  first  step  on  the  road 
to  earning  profits.  Together  with  other  South  African 
houses,  tliis  Company  was  interested  in  the  Arton  Copper 
Company,  an  undertaking  which  was  opening  up  the  old 
copper  workings  ivhich  had  long  been  known  to  exist  on  the 
farm  to  the  east  of  Messina,  and  through  which  the  ex- 
tension of  the  Messina  lodes  could  easily  be  traced.  A  con- 
siderable amount  of  development  had  been  done,  and  in 
a  shaft  sunk  just  on  the  border,  within  a  few  yards  of  the 
eastern  limit  of  the  Messina  Mine,  a  lode  of  rich  copper 
glance  ore  had  been  opened  up,  wliich  had  promising 
prospects.  Further  development  on  the  300-foot  level  was 
necessary,  and  that  was  now  being  carried  on  to  determine 
what  was  the  extent  of  the  payable  ground.  There  had  been 
other  discoveries  of  copper  lodes  in  the  neighbourhood, 
which  went  to  show  that  the  board's  policy  of  providing 
smelting  and  refining  works  for  the  treatment  of  local  ores 
migiit,  in  the  end,  apart  from  the  treatment  of  their  own 
ores,  have  been  a  step  in  the  right  direction.  The  year  had 
been  difficult  for  the  general  manager  and  his  staff  at 
Messina,  but  they  had  avoided  serious  labour  troubles,  and 
it  looked  as  if  the  days  of  unrest  had  been  left  behind. 

Mr.  W.  T.  .Anderson,  C.B.E.,  seconded  the  motion,  which 
was   carried    unanimously. 

The   retiring  director   and   the   auditors  were  re-elected, 
and  the  proceedings  terminated. 

Great   Boulder   Proprietary 
Gold  Mines,  Ltd. 

The  twenty-eighth  annual  general  meeting  of  the  Great 
Boulder  Proprietary  Gold  Mines,  Ltd.,  was  held  on  June  27, 
at  Winchester  House,  Old  Broad-street,  B.C.,  Sir  George  P. 
Doolette,  J.P.   (the  Chairman),  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  : — 
The  amount  of  profit  brought  into  the  balance-sheet  is 
^212,020  13s.  5d.,  comparing  with  JE205,136  Cs.  5d.,  an  increase 
of  £6.8M  +s.  The  year  under  review  benefited  by  an  amount 
of  gold  reserve  credited  to  revenue  of  ^£45,536  4s.  5d.  This 
reserve  appeared  to  be  getting  unwieldy,  and  we  thought 
we  were  justified  in  using  it  for  dividend  purposes.  On  the 
other  hand,  our  receipts  from  gold  premium  were 
£33,970  14s.  Id.  less,  and  as  the  gold  premium  is  now  only 
10s.  per  fine  ounce,  against  an  average  last  year  of  22s.  2d., 
and  tliere  does  not  seem  to  be  much  hope  of  its  increase,  I 
am  afraid  we  shall  not  derive  much  Ijenefit  from  it  in  the 
present  year.  Income  and  other  taxes  amounted  to 
£43,876  6s!  3d.,  against  £47,468  Is.  3d.  for  the  previous  year. 
If  we  had  not  to  pay  these  taxes  you  will  realise  it  would 
mean  another  6d.  per  share  in  dividends.  Deducting  this 
amount  from  the  amount  of  profit  brought  in,  and  adding 
the  balance  brought  forward  from  last  year,  the  amount  at 
disposal  is  £177,065  9s.  6d.  £131,250  of  this  has  been  distri- 
buted in  dividends,  £26,960  written  off  for  depreciation,  and 
£10,000  carried  to  reserve  account,  leaving  a  balance  to  be 
carrie<l  forward  to  1922  of  £8.855  9s.  6d. 

The  tonnage  extracted  and  treated  was  94,051  tons,  a 
decrease  of  6,705  tons  on  the  previous  year.  The  mill  was 
stopped  for  various  causes  for  90  days,  against  76  in  1920. 
Thirty-three  days  are  accounted  for  by  strikes  of  workmen. 
The  "bullion  resulting  from  this  tonnage  was  worth 
£301,.302  3s.  5d.  at  the  standard  rate  of  gold,  but  we  received 
in  addition  £89,529  17s.  8d.  on  account  of  premium  on  gold 
sold. 

I  will  now  deal  with  the  reserves  of  ore.  These  stand 
at  192,065  tons,  the  gold  contents  of  which  are  142,870  oz.,  the 
average  being  14.87  dwt.  per  ton.  The  sterling  value  of  our 
reserves,  taking  fine  gold  at  £4  4s.  per  ounce,  is  approxi- 
mately £600,000.  I  need  scarcely  remind  you  that  there  are, 
in  addition,  very  large  bodies  of  ore  in  the  mine  of  lower 
grade  which  it  would  pay  to  extract  if  we  could  revert  to 
the  mining  costs  of  10  or  15  years  ago. 
The  report  and  account*  were  adopted. 


Crown  Mines,  Limited. 

(Incorporated  in  the  Transvaal.) 

The  twenty-sixth  ordinary  gen<»ral  meeting  of  shareholders 
was  held  "in  the  Board  Koom,  Second  Floor,  The  Corner 
House,  Johanneslnirg,  on  Thursday,  June  1,  1922,  at  11  a.m., 
Mr.  Samuel  Evans  in  the  chair. 

The  Chairman  said  :  Gentlemen,— You  will  note  troni  the 
report  and  accounts  that  the  operations  of  the  Company 
in  1921  resulted  in  a  net  balance  of  revenue  over  disburse- 
ments of  £662,800,  which,  with  the  amount  of  £457,352,  the 
balance  unappropriated  at  the  end  of  1920,  £157  discount 
on  debentures  purchased,  and  £335  forfeited  dividends, 
brings  the  total  credit  in  the  appropriation  account  to 
£1,120,644. 

The  net  cash  on  hand  at  the  beginning  of  1921  was 
£138.748. 

The  Central  Mining  and  Investment  Corporation, 
Limited,  recently  acquired  from  the'  Custodian  of  Enemy 
Property  all  the  enemy  shares  of  the  companies  of  the 
group  lield  by  him.  They  included  28.000  Crown  Mines 
shares,  which  wore  acquired  for  31s.  per  share.  The 
Corporation  has  offered  these  shares  to  the  Company  at  cost 
price,  plus  a  commission  of  5  per  cent.,  and  your  board  has 
accepted  this  offer. 

The  outstanding  features  of  the  year  under  review  were 
the  high  working  costs  and  the  low  efficiency  of  our  labour 
force. 

There  have  been  very  wide  variations  in  the  currency 
price  of  gold  on  the  London  market  during  the  year.  It 
started  at  114s.  and  fell  to  104s.  8d.  at  the  end  of  March  and 
to  102s.  8d.  by  the  middle  of  May;  then  it  rose  to  115s.  by 
the  beginning  of  August  and  afterwards  was  on  the  down 
grade  "with  occasional  fluctuations,  the  price  at  the  end 
of  December  being  98s.  Id.  The  average  prie*'  received  by 
the  Companv  for  the  whole  year  was  105s.  od.,  compared 
with  110s.  4"d.  in  1920,  and  93s.  7d.  in  1919.  (In  1919  the 
industry  was  able  to  sell  gold  at  a  premium  only  for  the 
five  months  Julv  to  December.)  This  year  the  price  has 
varied  between  97s.  9d.  and  92s.  9d.,  averaging  about  lis.  less 
per  fine  oz.  than  the  average  price  in  1921,  and  16s.  less 
than  the  average  price  in  1920.  92s.  9d.  represents  a  pre- 
mium of  9.5  per  cent,  over  the  Bank  of  England  pre-war 
buying  price.  ^      o     .    ., 

Had  our  gold  output  last  year  been  disposed  ot  at  the 
standard  value  of  85s.  per  fine  oz.  the  result  would  have  been 
a  loss  on  the  working  of  the  mine  of  2.1d.  per  ton  milled, 
or  £19,000  altogether,  and  this  is  exclusive  of  the  redemption 
of  and  interest  on  debentures,  capital  expenditure  and 
Government  taxes. 

This  year,  owing  to  the  strike,  we  had  up  to  the  end  of 
March  incurred  a  working  loss  of  ^£89,663.  During  April 
we  made  a  profit  of  £35.661,  and  last  mouth  it  is  estimated 
that  the  profit  will  amount  to  close  on  £45,000. 

We  are  still  suffering  from  the  effects  of  the  strike,  as 
the  average  number  of  natives  in  the  service  of  the  Company 
on  May  30  was  11,982,  as  compared  with  15,495  at  the  be- 
ginning of  January.  Our  working  costs  for  April  were 
22s.  0.6d.,  as  compared  with  an  average  of  25s.  per  ton 
milled  last  year,  but  it  must  be  remembered  that  the 
quantity  of  ore  milled  in  April  this  year  was  only  146,400 
tons  compared  with  192,000  tons  in  April,  1921.  From  now 
onwards  there  should  be  a  steady  improvement  in  the  profits 
as  the  working  oosts  should  show  a  further  appreciable 
reduction  in  the  course  of  the  next  few  months,  provided, 
of  course,  that  our  native  force  continues  to  increase,  as 
we  have  every  reason  to  expect  that  it  will. 

The  Year's  Results  :  Ore  Reserves  SatisSactory. 

Reverting  to  last  year's  results,  it  will  be  observed  from 
the  figures  I  have  quoted  that,  although  we  treated  110,000 
tons  less,  the  costs  were  £9.32,659  higher  than  in  1914.     It  is 
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true  that  we  developed  last  year  12,000  feet  more  than  in 
1914,  but  the  additional  cost  of  that  work  would  amount  to 
only  about  £60,000.  Taking  gold  at  its  normal  price,  the 
revenue  per  ton  last  year  was  Is.  2.6d.  less  than  in  191 1, 
while  the  costs  per  ton  were  9s.  4.3d.  higher.  Had  the  costs 
in  1921  been  the  same  as  in  1914,  and  had  there  been  no 
premium  on  gold,  the  working  profit  would  have  exceeded 
£1,000,000.  These  facts  clearly  indicate  that  our  main 
difficulties  are  not  connected  with  the  value  of  the  ore 
reserves.  In  fact,  taken  as  a  whole,  our  ore  reserve  position 
is  satisfactory,  and  justifies  us  in  taking  a  hopeful  view 
of  the  future  prospects  of  the  Company.  When  the  Crown 
Mines  was  formed,  Mr.  Webber  never  anticipated  a  higher 
average  grade  than  five  and  a  half  to  sis  dwt.  from  most  of 
the  areas  from  which  we  are  now  drawing  ore.  Of  the  ore 
developed  last  year  79.1  per  cent,  was  payable,  and  totalled 
2,250,000  tons  of  an  estimated  average  value  of  6.3  dwt. 
We  have  now  exposed  on  the  19th  level  a  stretch  of  good 
Main  Reef  Leader  2,500  feet  long.  Owing  to  the  strike  the 
amount  of  development  done  this  year  has  been  small,  but  I 
may  mention  that  the  values  exposed  in  the  lowest  levels 
of  the  mine  continue  satisfactory.  As  you  will  see  from  the 
report  of  the  consulting  engineer,  our  available  ore  reserves 
totalled  on  December  31  last,  8,511,200  tons  estimated  to 
carry  fi.l  dwt.  over  a  stoping  width  of  61  inches,  as  compared 
with  8,131,700  tons  averaging  6.4  dwt,  over  a  stoping  width 
of  62  inches  at  the  end  of  1920.  There  are  also  fully 
developed  in  the  mine  close  on  6,000,000  tons  of  ore  of  an 
average  value  of  rather  more  than  3  dwt.,  which  is  to-day 
classed  as  unpayable. 

The  Crown  Mines  and  the  Langlaagte  Estate  and  Gold 
Mining  Company  have  recently  purchased  from  the  estate 
of  the  late  Henri  Jacques  Lebaudy  the  Langlaagte  Pro- 
prietary claims,  bewaarplaatsen.  water-rights,  machine 
stands  and  freehold  ground  for  a  total  sum  of  £55,100.  The 
mining  ground  has  been  divided  between  the  two  companies 
on  a  basis  agreed  upon  by  their  technical  advisers.  This 
transaction  gives  us  approximately  35  reef-bearing  claims, 
which  can  be  opened  up  and  mined  from  our  existing  drives 
without  much  delay  and  with  comparatively  little  additional 
expenditure  on  capital  account. 

Conditions  Necessary  for  Satisiactory  Results. 
From  our  present  reserves  we  can  expec-t  an  average  yield 
of  close  on  25s.  per  ton,  which,  with  costs  reduced  to  some- 
thing approaching  the  pre-war  level,  a  fair  supply  of  native 
labour,  and  after  providing  the  amounts  required  to  cover 
debenture  interest  and  redemption,  the  undermining  rights 
annuities,  and  the  estimated  capital  expenditure  necessary 
for  the  development  and  equipment  of  our  southern  ground, 
should  enable  ns  to  distribute  to  shareholders  a  yearly 
dividend  considerably  better  than  on  the  average  has  been 
the  case  since  the  outbreak  of  the  war.  It  should  be  clearly 
understood,  however,  that  satisfactory  results  cannot  be 
achieved  by  the  Crown  Mines  or  any  other  company  on  the 
Hand  except  on  condition  that  the  management  is  not 
harassed  by  hasty  changes  of  the  miners'  phthisis  and  other 
laws.  Government  regulations,  labour  union  restrictions  and 
interference,  that  the  native  labour  supply  is  adequate,  and 
that  we  are  not  burdened  with  increased  taxation  either  by 
the  Union  or  Provincial  Governments.  It  is  obvious  from 
the  comparison  of  results  of  last  year  with  those  of  1914 
that  working  costs  constitute  the  crux  of  the  situation  as 
far  as  our  mine  is  concerned 

The  report  and  accounts  were  adopted. 

City  Deep,   Limited. 

(Incorporated  in  the  Transvaal.) 

Thf.  twenty-first  ordinary  general  meeting  of  shareholders 
was  held  in  the  Board  Room,  Second  Floor,  The  Corner 
House,  .Johannesburg,  on  Friday,  May  26,  1922,  at  11  a.m., 
Mr.  F.  R.  Phillips  in  the  chair. 

The  Chairman  said :  Gentlemen, — In  examining  the 
report  and  accounts  of  the  Company  for  the  year  ended 
December  31,  1921,  I  think  we  can  only  regard  the  results 
achieved  as  exceedingly  satisfactory.  The  profit  earned 
con.stitute3  a  record  in  the  history  of  the  Company,  the 
balance  of  working  expenditure  and  revenue  account  amount- 
ing to  £718,584  18s.  7d.,  as  again.st  £644,184  5s.  5d.  for  the 
preceding  year.  This  result  is  all  the  more  gratifying  when 
it  is  realised  that  the  additional  revenue  obtained  owing  to 
the  increased  price  of  gold  over  its  standard  value  de- 
creased by  £34,238  as  compared  with  1920.  Nevertheless,  it 
is  significant  that  the  higher  price  obtained  for  gold 
accounted  for  62  per  cent,  of  the  profit  earned,  the  working 
profit  with  gold  at  84s.  per  fine  oz.  Ijeing  £270,140,  and  the 
.  additional  revenue  represented  by  the  difference  between 
84s,  per  oz.  and  the  actual  price  realised  amounting  to 
£441,376. 

The  factor  chiefly  responsible  for  the  increased  profit  was 
the  amount  of  tonnage  crushed,  which  was  greatly  in  excess 
of  anything  previously  accomplished.  The  tonnage  milled 
was  995.100  tons,  as  against  862,500  tons  in  1920,  and  617,800 
tons  in  1919.  This  increase  was  due  to  the  additional  native 
labour  supply,  acquired  from  the  City  and  Suburban  mine, 
and  to  better  machine  efficiency.  If  you  compare  the 
manager's  report  for  1921  with  the  previous  year,  you  will 
notice  that  there  was  an  increase  of  .26  dwt.  per  ton  in  the 
yield  on  the  tonnage  milled,  but  this  was  more  than  ofiset 


by  the  fall  in  the  price  of  gold.  The  result  was  a  decrease 
in  revenue  of  Is.  Id.  per  ton  milled.  There  was,  however, 
a  slight  decrease  in  working  costs  of  3d.  per  ton  milled,  the 
net  result,  therefore,  being  a  decrease  in  profit  of  lOd.  per 
ton  milled,  as  compared  with  the  preceding  year.  When  we 
take  into  account  this  decrease  and  the  fact  that  there  was 
an  increase  of  10,108  feet,  exclusive  of  shafts,  in  the  amount 
of  development  work  accomplished,  I  think  that  we  can  be 
highly  satisfied  with  the  increase  of  £62,167  16s.  Id.  in  the 
amount  of  working  profit. 

It  is  especially  noteworthy  that  the  sum  charged  directly 
to  working  expenses  in  respect  of  development  costs  exceeded 
that  for  the  previous  year  by  more  than  £40,000,  and  was 
almost  double  that  for  the  years  1915-16,  when  appro.ximately 
the  same  amount  of  development  footage  was  accomplished. 
The  working  costs  for  the  year  compared  with  1914  show 
an  increase  of  7s.  6d.  per  ton.  The  reasons  for  this  increase, 
which  has  been  general,  have  been  given  on  many  occasions 
The  net  profit  for  the  year,  namely,  £718,584  18s.  7d., 
together  with  the  unappropriated  balance  of  £303,201  Os.  Id. 
brouglit  forward  from  1920,  and  a  small  amount  in.  respect 
of  forfeited  dividends,  gave  a  total  credit  of  £1,022,558  16s. 
lid.  in  the  appropriation  account,  leaving  a  balance 
unappropriated  of  £326,292  4s.  4d.  Of  this  balance  £144,574 
17s.  6d.  was  represented  by  net  cash,  after  allowing  for 
liabilities. 

Past  Year's  Operations. 
Turning  n.->w  to  the  operations  for  the  past  .year,  the 
outstanding  features  were  the  large  increases  in  the  develop- 
ment footage  accomplished  and  in  the  ore  mined.  But, 
notwithstanding  the  great  amount  of  development  footage 
accomplished,  the  ore  mined  from  the  reserves  was  con- 
siderably in  excess  of  that  replaced,  with  the  result  that 
upon  a  recalculation  th-e  reserve  estimated  at  December  31 
.showed  a  decrease  of  670,900  tons  at  a  slightly  lower  grade. 
The  Consulting  Engineer,  in  his  report,  has  referred  to  this 
decrease.  Whilst  the  tonnage  was  somewhat  reduced  for  the 
reasons  given  by  him,  namely,  (1)  the  abnormal  but  neces- 
sary amount  of  dead  work  carried  out,  and  (2)  the  value  of 
a  certain  portion  of  the  developed  tonnage  not  yet  having 
been  exposed  by  cross-cut  raises,  it  must  be  borne  in  mind 
that  the  difficulties  of  the  situation  have  been  somewhat  in- 
tensified owing  to  the  fact,  hereafter  mentioned,  that  only 
poor  values  were  encountered  in  a  considerable  area  to  the 
west  of  No.  2  Shaft.  The  fact  that  an  increased  development 
programme  is  necessary  is  fully  realised,  and  every  endea- 
vour is  being  made  to  improve  the  position.  This  is  indi- 
cated by  the  increase  in  the  monthly  development  footage, 
which  averaged  2,596  feet  for  the  last  six  months,  as  com- 
pared with  an  average  of  1,959  feet  for  the  first  half  of  the 
year.  It  must  be  understood,  however,  that  it  will  not  be 
possilile  to  efieet  any  appreciable  improvement  by  the  end 
of  the  current  year. 

At  the  end  of  the  year  No.  2  Incline  Shaft  had  reached 
a  point  one  foot  below  the  22nd  Level,  at  a  vertical  depth 
of  5,311  feet  below  the  surface.  During  the  first  four  months 
of  the  current  year  ft  was  deepened  a  further  24  feet,  and 
there  now  only  remains  176  feet  for  it  to  be  sunk  to  its  final 
depth.  The  new  hoist  at  this  shaft  was  completed  in  April, 
and  has  greatly  assisted  mining  operations  in  this  section 
of  the  mine. 

The  new  hoist  at  No.  1  Incline  Shaft  was  completed  on 
May  1,  1922. 

Considerable  Improvement  in  Mining  Operations. 
As  regards  mining  operations  for  the  first  quarter  of  the 
current  year,  unfortunately  it  is  necessary  to  record  a  heavy 
loss,  amounting  to  £36,352.  Owing  to  the  native  labour  force 
having  been  seriously  depleted  it  will  take  some  time  Ijefore 
normal  conditions  can  be  attained,  and  owing  to  the 
abnormal  circumstances  created  both  by  the  length  and 
character  of  the  strike  any  figures  relating  either  to  ton- 
nage milled  or  development  footage  for  the  period  in  ques- 
tion would  be  both  useless  and  misleading.  For  the  month 
of  April,  however,  it  is  gratifying  to  lie  able  to  report  a 
considerable  improvement.  The  tonnage  milled  amounted 
to  69,200  tons,  and  the  estimated  profit  earned  will  go  far 
to  wipe  out  the  deficit  of  the  preceding  three  months. 

1  must  make  a  brief  reference  to  the  shares  of  enemy 
shareholders  vested  in  the  Custodian  of  Enemy  Property  of 
the  Union  of  South  Africa.  The  Central  Mining  and  Invest- 
ment Corporation,  Limited,  has  recently  concluded  a  deal 
with  the  Custodian,  whereby  the  Corporation  purchased  the 
whole  of  the  shares  of  all  the  companies  under  its  adminis- 
tration. Included  in  this  purchase  were  approximately  70,000 
shares  of  your  Company.  These  were  acquired  at  the  price 
of  32s.  6d.  per  share.  The  Central  Mining  and  Investment 
Corporation,  Limited,  offered  these  shares  to  the  Company 
at  the  same  price,  plus  5  per  cent,  commission,  and  such 
share  of  legal  and  other  expenses  incurred  in  their  acquisi- 
tion. At  a  meeting  of  the  Board  it  was  decided  to  acquire 
the  shares  from  the  Central  Mining  and  that  the  interests 
of  shareholders  would  best  be  served  by  cancelling  them  and 
thereby  reducing  the  capital  of  the  Company  by  a  corre- 
sponding amount.  A  general  meeting  of  tho  Company  will 
be  held  in  due  course  to  effect  this  arrangement. 

I   now  beg  to  move  that   the  Directors'   report,  balance 
sheet  and  accounts  for  the  year  ended  December  31,   1921, 
laid  before  the  meeting,  be  received  and  adopted. 
Mr.  A.  Sprinz  seconded  the  motion. 
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There   being   no   questions   the   motion  was  put   to    the 
meeting  and  carried  unanimously. 


The    Modderfontein   Deep  Levels, 
Limited. 

(Registered  nndei  the  Limited  Liability  Laws  oi  the  Transvaal.) 

The  twenty-first  ordinary  general  meeting  of  shareholders  of 
the  Modderfontein  Deep  Levels,  Ltd.,  was  held  in  the  Board 
Koom,  Consolidated  Building,  Johannesburg,  on  Friday, 
May  26,  1922,  at  12  noon.  Mr.  P.  M.  Anderson,  Chairman  of 
the  Company,  presided. 

The  Chairman  said  :  Ladies  and  Gentlemen, — The  reports 
and  accounts  were  issued  to  shareholders  nearly  three 
months  ago.  You  will,  therefore,  be  aware  that  the  features 
of  the  past  year's  operations  have  been  the  records  estab- 
lished in  the  tonnages  mined  and  milled,  in  the  yield  per 
ton  and  in  the  profit  earned. 

The  very  gratifying  increase  in  the  yield  to  over  11  dwt. 
enabled  the  previous  highest  production  to  be  passed  by 
nearly  12,500  ounces,  which,  with  gold  at  its  standard  value, 
would  have  given  an  additional  revenue  of  about  ^53,000. 
As,  however,  the  average  premium  of  .about  25  per  cent, 
obtained  for  the  year  was  3i  per  cent,  lower  than  that  for 
the  previous  year,  the  net  increase  in  the  revenue  from  gold 
was  only  ^11,000.  The  profit  of  ^6916,824  derived  from  the 
year's  production  of  280,355  ounces  was  £25,516  ahead  of 
the  previous  record,  this  being,  of  course,  partly  due  to  the 
higher  yield  I  have  just  mentioned,  but  mainly  to  a  reduc- 
tion in  working  expenditure  of  ^814,500,  equal  to  nearly  Tjd. 
per  ton. 

On  reference  to  the  table  of  results  since  the  commence- 
ment of  milling  operations,  contained  in  the  report,  it  will 
be  seen  that  there  remains  a  considerable  margin  for  further 
reduction  in  working  costs,  as  last  year's  figure  of  22s.  per 
ton  is,  approximately,  35  per  cent,  higher  than  the  figures 
for  the  years  1916  and  1917.  Though  a  return  to  the  levels 
of  these  years  cannot  be  expected  in  the  immediate  future, 
it  is  hoped  that  a  level  materially  nearer  to  normal  may  be 
reached  in  the  current  year.  In  this  connection  you  will, 
no  doubt,  have  noted  with  satisfaction  that  the  figure  for 
last  month  was  nearly  2s.  per  ton  below  the  average  of  last 
year.  In  some  quarters  it  has  been  assumed  that  this 
reduction  is  misleading  and  due  to  no  expenditure  having 
been  incurred  for  development.  I,  therefore,  take  this 
opportunity  to  correct  that  wrong  impression.  Though  no 
development  work  was  actually  undertaken  during  the 
month,  this  fact  had  no  influence  whatever  on  the  working 
expenses,  as  these  included  the  usual  charge  for  Develop- 
ment Redemption  of  Is.  6d.  per  ton  milled. 

It  would  serve  no  useful  piirpose  to  review  in  other 
respects  the  current  year's  operations  to  date,  as  these  have, 
of  course,  been  quite  abnormal  owing  to  the  strike  and 
attempted  revolution.  It  is  very  gratifying,  however,  to  be 
able  to  record  that  a  working  profit  of  ^652,874  was  earned  in 
respect  of  the  first  quarter,  although  the  mill  was  idle  for 
nearly  two  months  and  heavy  strike  expenditure  had  to  ho 
met.     The  profit  for  April  was  i;53,959. 

The  Aeconnts. 

Turning  now  to  the  accounts,  the  profit  on  working  was 
increased  by  interest,  rents  and  other  sundry  revenue  to  a 
total  of  ,£932,394,  which,  with  the  unappropriated  balance  of 
.i6163,4frt  brought  forward  from  the  previous  year's  accounts, 
gave  a  total  of  ^61,095,858  to  be  dealt  with.  Of  this,  dei61,299 
went  in  taxation,  i3,012  in  charitable  donations,  &c.,  ^£1,000 
to  the  directors  in  accordance  with  the  articles  of  associa- 
tion; .£1,091  was  written-off  as  depreciation,  and  .£750,000,  or 
150  per  cent,  on  the  capital  of  the  Company,  was  distributed 
to  the  shareholders  by  way  of  dividends,  leaving  a  carry- 
forward of  .£179,456,  or  some  ,£16,000  more  than  at  the  close 
of  the  previous  year.  As  your  Company  has  no  further 
expenditure  to  incur  on  capital  account,  its  financial  position 
may,  I  think,  be  regarded  as  distinctly  sound. 

The  technical  reports  in  your  hands  have  given  you 
details  of  the  development  work  done  during  the  year,  and 
I  am  sure  you  will  have  been  gratified  to  read  that  the 
footage  accomplished  was  278  feet  in  excess  of  the  preceding 
ye.ar  and  continued  to  disclose  very  satisfactory  values, 
almost  identical  with  those  of  the  preceding  year.  As  the 
result  of  this  work,  the  ore  reserves  when  re-measured  at 
the  end  of  last  year  showed  a  furthor  increase  of  275.000  tons, 
the  assay  value  being,  approximately,  the  same  at  9.3  dwt. 
and  the  width  unchanged  at  77  inches.  This  increase 
brought  the  reserves  to  a  total  of  4,375,000  tons,  or .  over 
eight  years'  supply  for  the  present  mill. 

Fntore  Development- 

With  regard  to  future  development,  there  remains 
several  years'  work  to  be  done  in  undeveloped  areas  which 
are  confidently  expected  to  contain  ore  of  as  good  value  as 
that  exposed  in  the  past.  It  is  proposed,  however,  to  make 
certain  ventilation  connections  and  to  do  some  prospecting 
in  areas  which  are  exjiected  to  contain  low-grade  ore.  It  is, 
therefore,  possible  that  the  development  results  to  be  piib- 
lished  with  future  quarterly  reports  may,  at  times,  be  below 
the  average  value  of  the  mine.  I  mention  the  point  in  order 
that  you  may  be  be  prepared,  should  this  occur,  and  need  not 
have  any  misgivings  as  to  the  value  of  your  mine. 


You 

cannot  keep 
him  out  of 
your  house  ! 


The  Commissioner  of  Police'  de- 
clares that  he  cannot  offer '  the 
public  any  guarantee  against 
burglarious  entry. 

What  you  can  do  is  to  make  sure 
that  even  when  the  burglar  does 
break  into  the  house  he  is  still  as 
far  as  ever  from  laying  his  hands 
upon  your  most  valuable  posses- 
sions. 

However  clever  and  well-equipped 
he  is,  The  Chatwood  Safe — the 
one  really  burglar-defying  con- 
trivance known — will  defeat  him. 

What  the  Chatwood  Safe  has  it 
holds — for  delivery  only  to  the 
keeper  of  the  key. 


Since    1858 


THE 
CHATWOOD 


THE  NEW  CHATWOOD  SAFE  BOOK 

contains  58  pages,  many  in  full  colour,  and  includes  the 
fullest  particulars  of  each  model  of  THE  CHATWOOD  SAFE 
and  STRONG  ROOM.     A  postcard  brings  a  copy  gratis. 
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THE  CHATWOOD  SAFE  CO.,  Ltd.    • 

Bankers'  EnginerSt  'lllill 

Head  Offic-s  &  Works.  BOLTON,  lag.     * 
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Reference  has  been  made  at  several  previous  general 
meetings  of  the  value,  as  a  safety  factor,  of  the  dump  of  slope 
and  development  ore  on  the  surface.  The  recent  strike  and 
the  subsequent  unfortunate  breakdown  of  the  rock-hoisting 
engine  have  shown  that  the  importance  of  this  asset  was  not 
exaggerated.  In  spite  of  the  repairs  to  the  engine  neces- 
sitating a  complete  cessation  of  hauling  operations  for  six 
weeks,  the  existence  of  this  dump  made  it  possible  to  keep 
the  mill  fully  supplied  with  ore  during  the  whole  of  this 
period.  The  quantity  of  ore  taken  from  this  dump  during 
the  strike  and  while  the  rock-hoist  was  out  of  commission 
was  102,300  ton?,  leaving  still  available  73,300  tons.  As  you 
"will  have  seen  in  the  Press,  the  necessary  repairs  to  the 
rock-hoist  were  completed  on  the  15th  inst.,  since  when 
normal  operations  in  both  mining  and  development  have 
proceeded  uninterrupte<Jly.  That  work  on  a  normal  scale 
is  possible  so  soon  after  the  recent  strike  is  due  mainly  to 
the  popularity  of  your  mine  among  the  natives,  which 
places  it  in  the  fortunate  position  of  having  available  a 
sufficient  labour  force  to  meet  present  needs. 

It  is,  I  think,  unnecessary  for  me  to  refer  more  than 
briefly  to  the  Company's  recent  purchase  from  the  Custodian 
of  Enemy  Property  of  the  balance  of  its  shares  formerly 
held  by  ex-enemy  nationals.  The  circular  issued  a  fortnight 
ago  has  put  you  in  possession  of  the  details,  and  I  would 
merely  remind  you  to-day  that  the  offer  to  shareholders  to 
take  up  these  shares  closes  on  Tuesday  nest. 

I  now  beg  to  move :  "  That  the  Directors'  report  and 
audited  statements  of  account,  as  laid  on  the  table,  be 
approved  and  adopted,  and  that  all  matters  and  things 
undertaken  and  discharged  by  the  Directors  on  behalf  of  the 
Company  be  and  they  are  hereby  confirmed." 

Mr.  E.  G.  Izod  seconded. 

The  Chairman  then  put  the  motion  for  the  adoption  of 
the  Directors'  report  and  statements  of  accounts  to  the 
meeting,  and  declared  it  to  be  carried  unanimouslv. 


Geduld  Proprietary  Mines,  Limited. 

(Registered  under  the  Limited  Liability  Laws  o£  the  Transvaal.) 

The  twenty-first  ordinary  general  meeting  of  shareholders  of 
the  Geduld  Proprietary  Mines,  Ltd.,  was  held  in  the  Board 
Room,  Consolidated  Building,  Johannesburg,  on  Friday, 
May  26,  1922,  at  3  p.m.  Mr.  P.  M.  Anderson,  Chairman  of 
the  Company,  presided. 

The  Chairman  said :  Gentlemen,— Though  the  past  year's 
operations  have  been  slightly  less  remunerative  than  those 
of  the  previous  year,  there  is  at  least  some  consolation  to  be 
derived  from  the  fact  that  this  result  is  due  to  circumstances 
entirely  beyond  the  control  of  your  Company.  I  refer,  of 
course,  to  the  lower  so-called  "  premium  "  ohtained  on  the 
gold  produced. 

The  actual  operations  at  the  mine  have  been  quite  satis- 
factory, the  tonnage  treated  in  the  nyll  being  some  11,000 
tons  in  excess  of  the  previous  highest,  the  yield  per  ton 
practically  the  same  as  iathe  previous  year,  and  the  working 
costs  at  23s.  7d.,  about  6id.  per  ton  lower.  The  effect  of  this 
increased  output  and  lower  costs  has,  however,  been  insuf- 
ficient to  offset  the  reduction  in  revenue  due  to  the  lower 
selling  price  of  gold,  with  the  net  result  that  the  working 
profit  of  ^369,566  is  less  by  about  .£19,000  than  that  for  1920. 

Sundry  receipts  from  interest,  rents,  sales  of  water, 
owners'  share  of  licences,  &c.,  added  ^616,562  to  the  working 
profit,  bringing  the  total  for  the  year  to  ^6386, 128.  Of  this 
amount  =£32,552  was  expended  on  excess  development;  taxa- 
tion accounted  for  i-47,285;  charitable  donations  absorbed 
£2,715;  additional  remuneration  to  the  Directors  under  the 
provisions  of  the  articles  of  association  amounted  to  .^£1,800; 
£6,939  wa-s  written  oft  as  depreciation,  chiefly  to  reduce  to 
present-day  values  some  of  the  stores  and  materials  pur- 
chased during  the  war  which  are  still  on  hand;  and  ,£220,916 
was  distributed  in  dividends.  The  remaining  .£73,921  was 
added  to  the  unappropriated  balance  brought  forward  from 
the  previous  year,  increasing  this  item  to  .£129,467  ISs.  8d. 

On  capital  account  a  total  of  £;1S1.000  was  expended 
during  the  year,  of  which  ^6152,468  was  in  connection  with 


the  new  No.  7  shaft,  the  sinking  of  which  was  completed 
during  the  year.  At  this  shaft  connection  has  heen  made 
with  the  reef  on  the  6th  and  7th  levels,  while  at  the  8th 
level,  where  the  main  ore  bin  will  be  located,  the  crosscut 
to  the  reef  is  well  on  the  way. 

Reduction  in  Working  Costs. 

You  will  have  gathered  from  the  rei)orts  of  the  consulting 
engineer  and  general  manager  that  the  increased  develop- 
ment footage  accomplished  during  last  year  continued  to 
disclose  very  satisfactory  values,  particularly  in  the  southern 
area  of  the  mine.  The  result  is  that  the  ore  reserves  at  the 
end  of  the  year  amounted  to  3,545,000  tons,  valued  at  8.1  dwt. 
over  a  stoping  width  of  62  inches,  which  figures  disclose 
increases  over  those  of  a  year  ago  of  325,000  tons,  0.1  dwt.  in 
value  and  1  inch  in  width. 

The  development  done  this  year  in  the  southern  area, 
though  small  in  extent,  is  maintaining  the  high  promise  of 
previous  work.  On  the  6th  level  420  feet  of  driving  has 
been  done,  of  which  63  per  cent,  is  payable,  having  an  assay 
value  of  19.6  dwt.  over  a  reef  channel  width  of  41  inches. 
On  the  7th  level  100  feet  of  driving  has  been  done,  all  of 
which  is  iiayable,  having  an  assay  value  of  20  dwt.  over  a 
reef  width  of  42  inches.  In  order  to  bring  your  information 
up  to  date  with  regard  to  development  in  this  section  of  the 
mine,  the  jjosition  is,  that  out  of  7,325  feet  of  driving, 
winzing  and  raising  in  reef  to  date,  63  jjer  cent,  disclosed 
payable  assay  values,  averaging  15.4  dwt.  over  an  estimated 
stoping  width  of  66  inches. 

Ore  Reserve  Position 

The  present  ore  reserve  position,  which  is  better  than  it 
was  four  years  ago  by  1,345,000  tons  at  an  improved  value 
of  0.6  dwt.,  together  with  the  favourable  prospect  of  develop- 
ing further  high  grade  ore,  has  induced  the  consulting 
engineer  to  recommend,  and  yoiir  Board  to  sanction,  an 
immediate  increase  in  the  capacity  of  the  reduction  plant 
to  65,000  tons  per  month.  If  further  justification  wete 
needed  for  increasing  the  capacity  of  the  plant  it  will  be 
found  in  the  existence  of  a  large  quantity  of  low-grade  ore 
developed  during  recent  years  in  the  northern  portion  of 
the  mine.  This  ore  could  not  be  included  in  the  ore  reserves 
when  working  costs  were  in  the  neighbourhood  of  24s.,  but 
can  be  treated  at  a  ijrofit  when  the  anticipated  reduction  in 
working  costs  resulting  from  the  improved  industrial  i)Osi- 
tion,  and  the  further  reduction  due  to  operating  on  an 
enlarged  scale,  become  an  accomplished  fact.  Your  consult- 
ing engineer  estimates  that  the  saving  in  working  costs  due 
to  these  factors  should  be  between  5s.  and  6s.  jwr  ton  com- 
pared with  the  average  costs  for  1921,  and  estimates  the 
quantity  of  this  low-grade  ore  at  2^  million  tons.  If  this 
ore  be  added  to  the  previously  published  reserve  of  high- 
grade  ore  it  would  bring  the  total  payable  ore  now  available 
to  6,000,000  tons,  having  an  assay  value  of  6.6  dwt.  over 
61  inches  stope  width.  It  is  not  intended  that  ore  of  this 
average  stope  value  should  be  sent  to  the  enlarged  plant,  but 
rather  to  rely  on  being  able  to  maintain  a  supply  of  the 
higher  grade  ore.  It  is,  however,  comforting  to  know  that 
in  this  low-grade  ore  the  Company  has  a  valuable  asset. 

The  enlarged  plant  is  expected  to  be  in  commission  in 
the  early  part  of  next  year.  There  will  be  no  radical  change 
in  the  method  of  ore  treatment.  It  is,  however,  intended  to 
crush  the  ore  much  finer  than  we  are  now  doing,  resulting 
in  a  higher  proportion  of  slime  and  a  lower  value  of 
residues.  The  cost  of  the  plant  will  be  rather  more  than  a 
simple  addition  to  treat  25,000  tons  per  month  would  have 
involved,  as  the  finer  crushing  will  apply  not  only  to  the 
additional  ore,  but  also  to  the  ore  treated  in  the  existing 
plant. 

I  now  beg  to  move :  "  That  the  Directors'  report  and 
audited  statements  of  account,  as  laid  on  the  table,  be 
approved  and  adopted,  and  that  all  matters  and  things 
undertaken  and  discharged  by  the  Directors  on  behalf  of  the 
Company  Ije,  and  they  are  hereby  confirmed." 

Mr.  W.  Ross  seconded,  and  on  being  put  to  the 
meeting,  the  Chairman  declared  the  motion  to  be  carried 
unanimouslv. 
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Friday,  July  7,  1922. 

r-CUREENT  RATE—,  r-PREVIOUS  RATE—, 

%         Fixed  %  Fixed 

BANK  OF  ENGLAND  RATE  3i  (.June  15,'22)  4     (Apr.  13,'22) 

DEPOSIT  RATES  :— 

Banks  &  Discnt.  Ho.  (Call)  IJ  (.Tuno  15,  '22)  2t   (Apr.  13,'22) 
Discount   Houses    (Notice)  l|  (June  15, '22)  2j-   (Apr.  13, '22) 

The  special  rate  of  4i%  allowed  by  the  Bank  of  England  on  foreigo 
money  has  been  abolished. 

tForeign  and  Colonial  Banks  give  Special  Bates  only  upon  deposits  for 
a  year. 

LOANS  :— 

Day-to-day      . .      IJ — 2%     Seven-day  market 

DISCOUNT  RATES :— 

60  Days       3  M03.         4  Mos.        6  M03. 


Bank  Bills 
Trade  Bills 


2-2i         2J 
—        3— 3i 


2i^ 
3— 3i 


21 
3 


2% 

12  M03. 

/o 
-i  — 


PUBLIC  DEBTS  AND  PUBLIC  FINANCE. 

It  has  been  pointed  out  more  tlian  once  that,  so  long 
as  in  the  annual  budget  of  a  State  there  is  a  deficiency 
which  is  met  by  the  creation  of  fiduciary  money  or 
bank  credits,  no  currency  reform  is  possible  and 
no  approach  to  the  establishment  of  a  gold  standard 
can  be  made.  An  examination  of  fiscal  conditions 
in  the  leading  countries  of  the  world  shows  that  the 
progress  being  made  towards  this  desideratum  is 
still  unsatisfactory.  In  the  United  States  there  is 
an  indicated  surplus  of  public  receipts  over  expendi- 
ture in  the  fiscal  year  1922,  but  an  indicated  deficit 
running  into  some  hundreds  of  millions  of  dollars 
in  the  fiscal  year  1923,  due  largely  to  the  postpone- 
ment to  the  latter  year  of  railway  expenditures 
arising  out  of  the  period  of  Federal  control  and 
guarantee.  In  the  United  Kingdom  a  surplus  of 
£45,693,000  was  realised  in  1921-22,  and  in  1922-23 
against  an  estimated  expenditure  of  £910,775,000  the 
receipts  are  expected  to  aggregate  £910,069,000, 
leaving  a  surplus  of  £706,000.  In  the  United  States 
the  net  debt,  including  matured  interest  obligations 
and  taking  no  account  of  obUgations  of  foreign 
Governments  or  other  investments,  amounted  on 
March  31  last  to  §23,040,838,125,  or  £5,166,107,000 
at  the  current  rate  of  exchange.  On  the  same  date 
our  total  deadweight  debt  amounted  to  £7,6.54,500,000. 
Sums  due  to  us  by  Allies  and  Dominions  amounted 
to  £2,017,461,000,  or  26.4  per  cent,  of  our  total 
debt,  of  which  £655  million  was  owed  by  Russia, 
£584  milhon  by  France  and  £503  million  by  Italy. 
The  amount  which  we  shall  ultimately  receive  in 
respect  of  the  credits  extended  to  other  countries 
is  doubtful,  and  the  same  is  true  as  regards  the 
United  States,  to  whom  is  owed  a  total  of  §10,093 
milhon,  or  £2,263  million  at  the  current  rate  of 
exchange,  equivalent  to  43.8  per  cent,  of  its  total 
debt.  Russia  figures  as  debtor  of  the  United  States 
to  the  extent  of  S192|  milhon,  which  is  only  about 
two-sevenths  of  the  amount  owed  to  us  by  that 
country. 

The  value  of  the  debts  necessarily  depends  on  the 
powers  of  financial  recuperation  possessed  by  the 
countries  concerned.  Fiscal  conditions  prevailing 
at  the  moment  in  different  countries  abroad  do  not, 
unfortunately,  hold  out  any  hope  of  an  early  liquida- 
tion of  the  advances  made.  The  French  Budget 
superficially  presents  a  good  appearance,  but  on 
examination  it  is  seen  that  in  effect  only  such  ex- 
penditure as  could  be  met  by  revenue  is  included 
in  the  ordinary  budget,  all  other  expenditure  being 
classified  as  extraordinary,  against  which  are  set 
reparation  payments — a  procedure  that  conceals, 
but  does  not  eliminate,  the  real  weakness  of  the 
position.  In  Italy,  in  respect  of  the  current  financial 
year,  a  heavy  deficit  amounting  to  about  3,000 
million  lire  is  anticipated.  The  Belgian  Budget 
likewise  shows  a  heavy  balance  on  the  wrong  side. 
Large  deficits  are  also  in  prospect  in  Poland,  Rou- 
mania    and    the    Serb-Croat-Slovene    State,    and,    it 
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is  scarcely  necessary  to  add,  in  Russia.  Czecho- 
slovakia expects  to  finish  the  current  financial 
year  with  a  slight  surplus  of  revenue.  Of  other 
lately  belligerent  countries,  the  financial  situation 
in  both  Turkey  and  Bulgaria  gives  much  cause 
for  disquiet,  and  in  other  States  of  the  Balkan 
Peninsula  the  position,  though  not  so  serious,  is  such 
that  an  immediate  solution  of  present  financial 
difficulties  is  out  of  the  question. 

The  graxity  of  the  problem  is  intensified  by  the 
fact  that  non-belligerents  are  also  involved.  Switzer- 
land in  particular  has  suffered  very  seriously  in  the 
post-War  economic  depression,  and  a  deficit  of 
133  milhon  francs  in  1921  is  to  be  succeeded  bj'  another 
large  deficits — 100  million  francs — in  1922.  A  nominal 
excess  of  revenue  returned  by  the  Sj^anish  Treasury 
for  1921-22  proves  on  examination  to  be  a  heavy 
deficit,  as  a  large  part  of  the  outlay  was  covered  by 
Treasury  loans.  Outlays  are  also  in  excess  of  receipts 
in  Norway,  while  in  Sweden  recourse  has  been  had 
to  loans  to  meet  current  expenses.  In  Denmark 
there  is  quite  an  appreciable  gap  between  revenue 
and  expenditure. 

The  vicious  effects  of  the  general  failure  of  Govern- 
ments to  adjust  their  budgets  are  seen  in  the  growing 
demoralisation  of  the  foreign  exchanges.  A  further 
heavy  retrogression  in  the  value  of  almost  all  Conti- 
nental currencies  occurred  during  the  week.  A 
balancing  of  budgets  will,  of  course,  require  adequate 
taxation  ;  but  if  Government  expenditure  is  so 
high  as  to  drive  taxation  to  a  point  beyond  what 
can  be  paid  out  of  the  income  of  the  country,  the 
taxation  itself  may  lead  to  inflation.  Non-essential 
expenditure,  particularly  on  armaments,  must  be 
wiped  out.  The  balancing  of  a  budget  will  go  far 
to  remedy  an  adverse  balance  of  external  payment 
by  reducing  internal  consumption.  The  attainment 
ofjbudget  equilibrium  in  many  countries  is,  however, 
difficult  without  some  assistance  by  way  of  external 
loans.  Currency  stability  may  otherwise  be  un- 
attainable. 


'^  On  Saturday  of  last  week  movements  of  money 
were  on  a  large  scale,  apphcations  for  Treasury  Bills 
being  chiefly  in  respect  of  those  dated  July  1 ,  a  step 
resorted  to  by  bankers  and  other  institutions  desirous 
of  keeping  themselves  in  funds  over  the  turn  of  the 
half-year.  The  revenue  returns  for  the  quarter, 
disclosing  as  they  did  a  sum  of  £40  mUhon  borrowed 
from  the  Bank  of  England  on  Ways  and  ^Means 
Advances  in  order  to  meet  maturing  Treasury  Bills, 
helped  to  explain  the  ease  with  which  monetary 
requirements  were  met  during  the  week.  Yesterday's 
Bank  return  seemed  to  indicate  that  the  advances 
to  the  Government  were  yet  far  from  being  fully 
paid  off,  but  conditions  [change  so  rapidly  owing  to 
the  receipt  of  revenye,  especially  in  the  latter  part 
of  the  week,  that  deductions  on  this  point  are  mis- 
leading. The  amounts  which  fell  due  from  the 
market  to  the  Bank  during  the  week  were  paid  off. 
Cash  displacements  were  on  a  fairly  large  scale, 
owing  to  calls  on  various  pubUc  issues  exceeding 
£10  milhon;  but  the  money  at  the  disposal  of  the 
market  was  added  to  by  the  disbursement  of  the 
quarterly  Consol  dividends  on  the  5th  instant  and 
other  large  dividend  payments.  As  a  result  rates 
were  easy.  Short  loans,  though  quoted  early  in 
the  week  at  two  per  cent.,  were  readily  obtamable 
at  IJ  per  cent,  and  down  to  one  per  cent,  each 
afternoon.  Weeldy  fixtures  were  generally  done 
at  about  two  per  cent.,  but  the  inquiry  was  not  very 
keen.  Floating  supplies  of  credit  were  ample  to-day 
after  the  repayment  of  further  amounts  to  the  Bank, 
the  cheap  Treasmy  Bill  rate  causing  weakness. 

The  easier  monetary  conditions  consequent  on 
the  turn  of  the  half-year  affected  the  Discount 
market,  the  tone  of  which  was  rather  weak  throughout. 
As  we  foreshadowed  last  week,  the  rate  for  addftional 
Treasury  Bills  was  retained  at  1|  per  cent.  BUls 
were  scarce,  and  talk  of  a  further  reduction  in  the 
Bank  rate   helped   also   to   keep  rates   dowii.     For 


three-months'  fine  bills  the  rate  was  generally  not 
better  than  2 J  per  cent.,  though  i  per  cent,  higher 
was  usually  demanded  by  purchasing  interests. 
When  Thursday  passed  without  the  expected  reduc- 
tion, rat«s,  though  showing  no  quotable  alteration, 
were  inclined  to  be  firmer,  the  withdi-awal  of  gold 
for  the  United  States  being  a  contributory  factor. 
August  and  September  Treasury  Bills  were  purchased 
by  the  banks  at  1  if  and  1|  per  cent. 


The      average      rate      at     which 
^''TeMers^'"    Treasury  Bills  were   allotted  to-day 
J  ■        proved  exceedingly  favourable  to  the 

Government,  the  rate  showing  the  large  decUne  of 
4s.  6.9d.  to  £1  18s.  4.65d.  Monday  to  Friday  dates 
tendered  for  at  £99  10s.  received  about  twenty-eight 
per  cent.,  above  in  full.  AppUcants  for  Saturday 
bills  at  £99  10s.  4d.  and  above  received  in  full.  The 
"  on-tap  "  rate  for  next  week  will  probably  be 
reduced  to  If  per  cent. 

(OOO's  omitted.) 


Average 

Average 

Tendered    Kate 

Tendered 

Bate 

Date. 

Allotted      for 

% 

Date.    Allotted      for 

1921 

£            £ 

£  s.    d. 

1922        £            £         £ 

s.°   d. 

July     1 

60,000    77,540 

5     7    3-34 

Jan.     6  60,000    84,175   3 

4  11-73 

July    8 

55,000  117,200 

5     3    6-64 

Jan.  13  60,000    78,545    3 

13  10-73 

July  15 

60,000  122,740 

4  19    4-84 

Jan.  20  50,000    79,470    3 

13    7-62 

July  23 

50,000  123,005 

4     8    3-31 

Jan.  27  35,000    47,925    3 

9    0-43 

July  29 

60,000    99,975 

4     8    7-82 

Feb.     3  35,000    55,480    3 

6  11-26 

Aug.    5 

50,000    77,955 

4  1010 

Feb.  10  25,000    41,440    3 

1    0-77 

Aug.  12 

45,000    74,340 

4  15    3-8 

Feb.  17  30.000    48.565    3 

1    3-89 

Aug.  19 

45,000    78,435 

4  14  10-62 

Feb.  24  25,000    39.345    3 

0    8-26 

Aug.  26 

50,000    75,145 

4  13    0-38 

Mar.     3  35.000    45,805    3 

3    1-14 

Sept.    2 

50,000    83,540 

4     7    1-53 

M.ar.  10  35,000    58.270    3 

3    1-81 

Sept.    9 

60,000    73,835 

4     1    6-36 

Mar.  17  40,000    70,825*  3 

7    2-78 

Sept.  16 

45,000    71,075 

4    0   6-3 

Mar.  24  53,000    95,512»  3 

2   6-3 

Sept.  23 

60,000    83,985 

3  1911-31  ■ 

Mar.  31  45,000  105,935*  2 

17  11-31 

Sept.  30 

60,000    83,755 

4     9    2-31  . 

Apr.     7   45.000  118,597' 2 

13    1-6 

Oct.     7 

60,000  134,390 

4     3    0-81 

Apr.  13  45,000  114,371*  2 

7    6-3 

Oct.  14 

60,000  127,825 

3  18    3-13 

Apr.  21  47,970    73,555*2 

9    1-98 

Oct.  21 

60.000    84,160 

3  13    8-38 

Apr.  28  50,000    81,875    2 

7    5-81 

Oct.  28 

60,000    83,445 

3  14    5-63  , 

May     5  50,000    80,650   2 

3   0-52 

Nov.    4 

60,000    87,405 

3  16    2-67 

May  12  45.000    87.140    2 

6   8-63 

Nov.  11 

45,000    78,-340 

3  17    0-43  ■ 

May  19  45,000    88,445    2 

7   2-41 

Nov.  18 

40,000    54.365 

3  17    8-27 

May  26  47,700    79.255*2 

5    2-06 

Nov.  25 

45,000    78.155 

3  14    2-15 

June    2  48,000    67,630*2 

7    8-49 

Dec.    2  50.000   67,640 

3  12   0-07 

Juae    9  48,900    76,795*2 

6    9  94 

Dec.     9 

45,000    82.850 

3     8    1-71 

June  16  46,000    69,225*  2 

8    0-44 

Dec.  16 

45.000    66,840 

3     5    3-41 

,Tune  23    60,000    82,215*  2 

1      7-4 

Dec.  23 

60,000    67,975 

3     711-09   1 

June  30  "47.000   84.230*  2 

2  11-55 

Dec.  30  60,000117,040 

3  13    6-52   ' 

Julv    7     45.000   71,260*  1 

IS    4-65 

•  Includes    tenders    for    Treasury    Bonds. 

Tenderers   had   to   pay   a   higher 

Treasury^Bond   pj-j^e   for   to-day's   Treasury   Bonds. 

The     total     amount     allotted     was 

£),000,000.     Apphcations  at  £98  4s.  were  aOotted  to 

the  extent  of  about  fifty  per  cent.,  above  in  full.     The 

latest  and  previous  results  are  as  follows  : — 


1922 

>Lay  28 
June  2 
June  9 
June  16 
June  23 
June  30 
July  7 


Allotted  Average  price  % 

£  £    s.  d. 

2,300.000  98  13     7.82 

2,000.000  98  13     8.4 

1,100,000  98     1     5.45 

4,000,000  98     4     2.55 

5,000,000  98     3     0.9 

3,000,000  98     4     4.8 

5,000,000  98     5     10.8 


Foreign 
Exchanges. 


The  maximum  amount  of  bUls  and  bonds  com- 
bined to  be  offered  by  tender  on  July  14  is  £45,000,000. 

|Tlie  foreign  exchange  market 
became  demoralised  towards  the  end 
of  the  week  and  quotations  were 
in  many  cases  purely  nominal.  The  slump  in 
German  marks  was  the  leading  cause.  Difficulties 
connected  with  the  payment  of  the  coming  Repara- 
tions mstalment,  the  disturbances  following  the 
assassination  of  the  Foreign  Minister,  and  the  chaotic 
condition  of  party  politics  withm  the  Republic 
are  generally  accepted  as  the  reasons  of  the  decline 
from  1.805  to  2,295  marks  to  the  £  on  the  week. 
The  currencies  of  France,  Belgium  and  Italy,  which 
coiuitries  are  looking  to  substantial  payments  from 
Germany,  naturally  weakened  in  sympathy,  French 
francs  declining  t6  55£95,  Belgian  francs  to  59.80, 
and  Italian  lire  to  99|.  The  last-named  were 
somewhat  affected  by  arrangements  being  made 
for  repayment  at  the  end  of  August  of  £5,000,000 
Italian  Treasury  Bills  placed  with  the  London  banks 
in  1917.  Austrian  kronen  moved  from  82,500  to 
96,000  and  Polish  marks  also  depreciated  from 
20,000  to  22,500  to  the  £.  The  movements  in  the 
"  neutral  "  exchanges  were  also  adverse  to  these 
comitries,  Swiss,  Spanish  and  Scandinavian  rates 
advancing^.     In    the.    South    American    group    the 
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Brazilian  exchange  weakened  on  account  of  the 
■revolutionary  disturbances  in  Rio,  and  the  Buenos 
Aires  rate  was  easier  at  44d.  In  North  America 
sterling  was  strong  in  New  York,  rising  from  4.42J 
on  Monday  to  4.45^  on  Thursday,  but  weakening 
on  Friday  to  4.44|,  despite  gold  shipments.  On 
balance  an  improvement  was  shown.  The  Montreal 
rate  was  unchanged  on  the  week. 

The  Bank  of  England  and  Cur- 
Bullion,  rency  Note  returns  showed  a  loss 
of,  approximately,  half-a-million  each 
in  gold  stocks,  due  partly  to  movements  of  the  metal 
to  the  United  States.  A  fairly  substantial  quantity 
came  on  the  market  dviring  the  week,  some  of  which 
went  in  satisfaction  of  Indian  buying  orders,  but  the 
bulk  of  it  was  shipped  to  the  United  States.  Heavy 
arrivals  of  gold  are  recorded  in  New  York  from 
London  and  France.  Quotations  fell  until  to-day, 
when  there  was  a  recovery  to  93s.,  the  metal  losing  5d. 
on  the  ^eek.  In  the  SUver  market  early  iii  the  week 
buying  orders  were  received  from  China  and  occa- 
sionally from  India  ;  prices  roso  to  36|d.  cash  and 
forward  on  Tuesday.  Supplies  were  not  readily 
obtamable  from  America,  but  the  Continent  was 
selling,  and  eventually  China  turned  seller,  which 
circumstance,  with  the  cessation  of  a  certain  amount 
of  bear  covering,  caused  a  fall  in  ouotations,  Fi'iday 
showmg  a  partial  recovery.  Prices  throughout  the 
week  for  both  silver  and  gold  have  been  : — • 

Silver    (per    oz.    std.  July       July  July  July  July   July  Average 

.925  fine)  13            4  5  8        7 

Cash            ..          ..  36}d.     36Jd.  36Sd.  36}J.  35Jd.     36d.  3S.29d 

Forward     ..          ..  36jd.     36W.  36id.  363d.  35jd.     36d.  36.29d 

Gold  (per  oz.  fine)  . .  —      93/5  93/3  92, 7  92/5       93/-  92/11 

An  expansion  of  £2,535,348  has 
Currency        occurred    in    notes    and    certificates 

outstanding,  following  a  reverse  move- 
ment of  £231,545  in  the  previous  week.  The  circu- 
lation is  now  £296,309,218,  which  compares  with 
£323,394,602  a  year  ago.  The  reserve  of  gold  and 
Bank  of  England  notes  shows  a  decline  on  the 
week  of  .1  per  cent,  to  16.3.  The  constitution  of 
the  reserve  has  undergone  some  alteration,  the 
stock  of  gold  coin  and  bullion  being  down  bv 
£500,000  to  £28,000,000,  while  Bank  of  England 
notes    have    risen    by    a    corresponding  amount. 

The  return  this  week  presents  some 
„  ,  .  features  of  unusual  interest.  In  con- 
England,        nection   with    end    of    the   half-year 

requirements,  note  circulation  ex- 
panded by  £1,475,000,  following  an  increase  of 
£1,675,000  in  the  previous  week,  and  bringing  the 
total  to  a  figure  not  surpassed  since  January  4. 
£500,000  of  the  increase  went  to  the  currency  note 
reserve.  The  anticipated  expansion  in  Government 
indebtedness  is  shown  by  the  rise  of  £18,767,000  in 
Government  securities.  The  quarterly  revenue  state- 
ment returned  Ways  and  Means  Advances  by  the 
Bank  of  England  as  £40,000,000,  and  obviously 
most  of  this  sum  has  now  been  repaid.  A 
shrinkage  in  public  deposits  of  £1,425,000  indicates 
that  the  credits  obtained  have  been  disbursed,  a 
conclusion  strengthened  by  the  rise  of  nearly  £18i 
million  in  "  other  deposits."  The  reserve  in  the 
banking  department  has  fallen  by  £1,963,000, 
reducing  the  ratio  to  Uabilities  by  3|  per  cent,  from 
18.5  to  15.  In  the  total  stock  of  com  and  bullion 
there  was  a  reduction  of  £487,731,  probably  lost  to 
the  United  States. 

NEW  YORK. 

The  statement  of  the  average  position  during  the 
week  ended  July  1  of  the  New  York  City  Banks 
and  Trust  Companies  associated  with  the  New  York 
Clearing  House  reveals,  for  the  first  time  since  the 
week  ended  March  25,  a  decline  in  net  demand 
deposits,  which  at  §4,156,490,000  were  $174,410,000 
less  than  in  the  previous  week.  Loans,  discounts, 
investments,  etc.,  which  have  shown  successive 
weekly  increases  since  April  15,  also  declined  by 
8122,040,000  to  $4,706,770,000,  a  figure  that 
-compares    with     $1,593,510,000    a    year     ago     and 
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$5,171,620,000  two  years  ago.  There  is  a  reduction 
of  $5,810,000  in  the  aggregate  reserve.  In  conse- 
quence of  the  above  movements  the  excess  reserve 
over  the  legal  requirements  recovered  by  $15,590,000 
to  $23,330,000,  the  aggregate  being  £576,930,000. 

The  combined  statement  of  the  Federal  Reserve 
Banks  issued  on  June  30  showed  an  increase  of 
$80,120,000  in  the  total  bill  holdings  to  $623,160,000, 
a  figure  last  exceeded  in  the  week  to  April  19.  The 
increase  is  referable  both  to  rediscounts  for  member 
banks  and  to  bills  bought  in  the  open  market.  The 
total  bill  holdings  at  correspondmg  dates  amounted, 
in  1921,  to  $1,803,160,000,  and  in  1920 
to  $3,935,280,000.  The  note  ciiculation  moved 
slightly  downwards  on  the  week  to  $2,124,420,000, 
which  compares  with  $2,634,480,000  a  year  ago. 
Total  deposits  expanded  by  $84,880,000  to 
$1,939,280,000,  accompanied  by  only  a  small  increase 
ui  the  reserve.  As  a  result  the  ratio  of  total  reserves 
to  deposits  and  Federal  Reserve  note  liabiUties  at 
77.5  per  cent,  snowed  a  decline  of  1.6  per  cent,  on 
the  week.  The  figure  a  year  ago  was  60.8  per  cent, 
and  two  years  ago  42.8  per  cent. 

It  might  be  noted  that  as  from  the  1st  inst. 
St.  Louis  has  been  reclassified  as  a  reserve  city 
instead  of  a  central  reserve  city. 

Satisfactory  features  in  the  general  position 
during  the  week  were  the  favourable  developments 
in  regard  to  the  railway  strike,  and  the  refusal  of 
the  trackmen  to  come  out  in  sympathy  with  tho 
striking  shopmen.  Commercial  failures  tliroughout 
the  whole  country  for  June  were  6.7  per  cent,  less 
than  for  May  and  forty  per  cent,  less  than  the  peak 
figure  reached  in  .January  last.  The  total  number  of 
commercial  failures  for  the  second  quarter  was 
twenty-four  per  cent,  less  than  for  the  first. 

Stock  markets  have  benefited  by  the  improved 
railroad  situation,  while  increased  activity  is  being 
shown  in  steel  shares,  a  resumption  being  anticipated 
in  the  bull  market  when  the  merger  decision  is  pro- 
mulgated by  the  Department  of  Justice.  Domestic 
oil  stocks  have  raUied  on  the  report  that  certam  of 
the  Mexican  oil  fields  are  again  suffering  from  salt 
water  trouble.  In  the  Bond  market  railroad  issues 
display  increasing  firmness. 

Prime  mercantile  paper  is  quoted  at  four  per  cent, 
to  4 J  per  cent.  Other  money  rates  current  in  New 
York  according  to  a  cable  just  to  hand  from  the 
Irving  National   Bank  are  : — 

July  6,  June  29,  Jnne  22,  June  15,  June  8,  June  1, 
1922   1922    1922    1922    1923    1922 

O'        o/        o' 
■o       :o       ,o 

Call  money  . .  41        4}    . 

Time    money   (90   days 

mLsed  coll.)      . .  4t         4i 

Bank  acceptances  :— 
Members,  eligible,  90 

days 3i        3i 

Kon-members,  eligible, 

90  davs         . .  3}         3i 

Ineligible,  90  days  33        3J 

Commercial  aca^ptances 
90  days         ..  4  4i        41 


Si 

3i 

3i 

41 

4 

4i 

4i 

4i 

3t 

3i 

3} 

3} 

3J 
3i 

3} 
3i 

3* 

3i 

3i 
3J 

41 


4i 
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^t0cli  i^tfmuflt 


Mining 

General 

Ticket 

Account 

Euvlng  in 

Contango 

Contango 

Day 

Dav 

Dav 

Consols 

July  10 

July  11 

July  12 

Julv  13 

July  24 

— 

July  24 

July  25 

July  26 

Julv  27 

Aug.    8 

Aug.     1 

Aug.    4 

Aug.    8 

Aug.     9 

Aug.  10 

Aug.  21 

— 

Aug.  2r 

"Aug.  22" 

Aug.- 23 

An?.  24- 

Sept.-  4  ' 

■  ■  ^- 

Sept.   4 

Sept.    5 

Sept.    6 

.Sept.    7 

Sept.  18 

— 

Sept.  18 

Sept.  19 

.    Sept.  20 

Sept.  21 

Oct.      2 

— 

Oct.      2 

Oct.     3 

Oct.     4 

Oct.      5 

Oct.    16 

— 

Oct.-  Ifr- 

-    Oct.-IT-  - 

-Oct.   18 

Oct.    19 

Oct.    30 

—     

Oct.    27 

Oct.    30 

Oct.    31 

Nov.    2 

Nov.  13 

— 

Nov.  13 

Nov.  14 

Nov.  IS  . 

Kov,  16 

Nov.  27 

— 

Kov.  27 

Nov.  28 

Nov.  29 

Nov.  30 

Dec.   11 

— 

Dec.  11 

Dec-  12 

.Dec.  IS 

Dec.  14  , 

Dec.  27 

— 

Dec.  22 

Dec.  27 

Doc.  28 

Dec.   29 

RAND  SHARE   MARKET. 

The  attention  of  the  speculative  public  has  been 
attracted  by  the  buoyant  tendency  of  gold  share 
quotations  in  recent  weeks,  but  outside  participation 
in  the  market  activity  has  been  of  no  more  than 
moderate  proportions.  Prices  during  the  current 
week  have  displayed  a  reactionary  tendency,  which 
is  partly  attributable  to  the  hesitation  of  operators 
to  enter  into  fresh  commitments  before  the 
end  of  the  account,  but  also  due  in  no  small 
part  to  the  failure  of  the  public  to  follow 
the  lead  set  by  the  professional  element.  Hopes  had 
been  placed  in  a  revival  of  Paris  buying,  consequent 
upon  the  recent  visit  to  that  centre  of  a  prominent 
member  of  the  London  market.  These  hopes  have 
not,  however,  materialised  as  yet.  It  must  be 
remembered  that  though  costs  have  been  substan- 
tially reduced  during  the  second  quarter  of  the  year, 
as  a  result  of  failure  of  the  miners"  strike,  the  fall 
has  not  been  equivalent  to  the  decline  in  the  gold 
premium.  Costs  are,  of  course,  likely  to  decline 
much  further.  Indeed  Sir  Evelyn  Wallers  contem- 
plates a  reduction  at  no  distant  date  to  the  pre-war 
average  level  of  17s.  per  ton,  against  25s.  6d.  per  ton 
in  1921.  We  are  slow,  however,  to  accept  this 
estimate  even  by  such  an  eminent  authority.  Heavier 
phthisis  assessments  and  the  additional  expenses  in 
working  deeper  levels  wiU  tend  to  prevent  a  re- 
establishment  of  the  pre-war  level.  With  greater 
efficiency  the  result  may  be  achieved,  and  it  is  of 
interest  to  note  that  the  Chairman  of  the  Central 
l\Iining  and  Investment  Corporation  confidently 
anticipates  more  willing  co-operation  on  the  part 
of   the   white   miners. 

At  any  rate,  the  fact  remains  that  while  current 
share  quotations  are  in  many  cases  higher,  and  in 
most  cases  nearly  up  to  the  highest  registered  in 
1921  the  decline  in  the  gold  premium  in  the  interval 
has  not  been  offset  by  an  equivalent  fall  in  costs. 
Costs  per  ton  for  Crown  Mines  averaged  25s.  in  1921  ; 
in  May  last  they  were  22s.  2d.,  a  fall  of  2s.  lOd. 
Taking  the  average  price  for  gold  last  _year  at  107s. 
per  fine  oz.,  and  the  current  realisable  value  per  oz. 
at  92s.,  the  loss  in  gold  premium  per  ton  in  the 
interval  would  be  4s.  6d.,  or  Is.  8d.  more  than  the 
reduction  in  costs.  Crown  Mines  are  one  of  the 
properties  affected  by  the  heavier  expenses  of  worldng 
deeper  levels.  On  a  rough  calculation  the  fall  in 
costs  and  in  premium  per  ton  would  be  Is.  7d.  and 
6s.  3d.  for  Brakpan,  and  3s.  2d.  and  5s.  4d.  for 
Geduld. 

If  the  present  trend  of  share  values  is  justified 
it  is  only  through  discounting  uncertain  future 
adjustments  in  the  profit  margin.  On  the  whole, 
it  is  not  easy  to  see  that  the  current  prices  are  justified. 
Crown  Mines  require  more  labour,  and  will  be 
penalised  by  the  expenses  of  deep-level  working. 
Even  if  the  Company  does  get  back  to  1914  costs 
and  can  pay  fifty  to  sixty  per  cent,  in  dividends,  the 
yield  on  the  rulmg  quotation  would  be  little  over 
ten  per  cent.  At  present  the  Company  is  far  from 
that  position.  The  Far  East  mines  are  doing  well, 
but  are  mulcted  heavily  by  the  Government.  Govern- 
ment Areas  has  to  pay  oyer  about  fifty   per  cent- 


of  its  profits  ;  and  New  State  Areas  are  similarly 
penalised.  Even  if  the  latter  pay  twenty  per  cent, 
the  present  price  of  nearly  £2  appears  too  high. 
The  low-grade  smaller  mines  stand  to  benefit  most 
by  the  lower  wage  schedules  ;  but  the  lives  of  many 
of  them  are  short.  On  the  whole,  the  public  is  be^t 
advised  to  adopt  a  cautious  a,ttitude  towards  the 
Rand  share  market.  Those  who  wish  to  participate 
will  incur  less  risk  if  they  confine  their  attention  to 
the  finance  companies,  like  Consolidated  Gold 
Fields,  Rand  Mines,  Central  Mining  and  Consolidated 
Investment.  Option  money  has  been  freely  given 
in  recent  weeks  for  Crown  Mines,  East  Rands, 
Johnnies,  Langlaate  Eistates,  Modders,  Modder  B, 
New  State  Areas,  Rand  Mines,  Randfontein  Estates, 
Springs,  West  Rand  Consolidated  and  Union  Cor- 
porations. The  same  remarks  apply  to  this  kind  of 
business  as  to  ordinary  share  purchases.  Prices 
may,  of  course,  continue  on  the  upgrade,  but  pros- 
pects are  too  uncertain  and  artificial. 

The  Jime  returns,  just  to  hand,  are  shown  in  the 
following    table  : — 

RA.VD   inNES   GROUP. 


Tons         Estimated 

Estimated 

Mav 

Milled.          Value. 

Profit. 

Profit. 

£ 

£ 

£ 

City  Deep    . . 

86,000         165,676 

51,850 

50,831 

Consolidated  ^lain  R 

44,600            72,015 

6,733 

5,031 

Crown  Jlines 

172,000          240,709 

42,768 

44,672 

Durban  Deep 

27,500            42,296 

1,558 

1,382 

Ferreira  Deep 

26,200            31,781 

•1,385 

•3,024 

Geldenhuis  Deep     . . 

52,787            57,521 

•2,618 

221 

Knight  Central 

28,500            26,469 

310 

1,287 

llodderfoutein  B.    .  . 

60,000          148.21- 

81,629 

60.965 

^lodderfontein  East 

25,500            46,316 

4,086 

•1,0H 

New  ^Modderfontcin 

106,000          218.630 

120,453 

99,471 

Xourse  Jline^ 

43,800            83,260 

5,592 

8,026 

Robin.^on  Gold 

14,500            22.253 

6,086 

4,044 

Rose  Deep    . . 

47,200            56,086 

9^295 

6,486 

Village  Deep 

54,100            75,470 

12,505 

10,982 

Wolhuter 

32,500            35,795 
JOHNNIES   GROUP, 

2,512 

•1,511 

Tons          Value      Costs 

Estimated 

May 

Itine. 

Milled,      per  ton,  per  ton 

Profit. 
£ 
5,662 

Profit. 

£ 
5,051 

Cons.  Langlaagte  . . 

35.900        26/10        24  '9 

Government  .Areas 

.,       141,000        40/6          18,7 

155,171 

160,228 

Langlaagte  Estate 

42,300        30/2          24/4 

12,807 

13,559 

New  Primrose 

17,800        21/10        20/5 

1,414 

1,036 

New  Unified 

10,600        21/11        18/7 

1,827 

1,002 

Randfontein  Cent. 

,  ,      119,500        27/4          22/3 

31,499 

21,516 

Van  Ryu  Deep 

55,100        44/5          22/1 

62,036 

62,490 

Witwatersrand 

39,600        25/8          20.3 
GENERAL  JUNING   GROUP. 

11,580 

11,156 

Tons           Value        Costs 

Estimated 

May 

Mine. 

Jlilled.      per  ton.    per  ton. 

Profit, 

£ 

1,556 

Profit, 

£ 
1,543 

Aurora  West      . . 

8,740          28/6            25/2 

Meyer  tt  Charlton 

13,800          52/10          23/9 

20,189 

17,209 

New  Ooch 

15,800          21  6            20/4 

998 

903 

Roode[)oort  United 

9,400          17/8            21/1 

•1,400 

•927 

Van  Ryn  Estate 

32,200          25/8            21/5 

8,091 

3,816 

West  Rand  Consd. 

31,000          26/10          24/6 
*  Loss. 

4,000 

3,383 

On  the  whole  the  returns  make  a  favourable  showing. 
In  the  Rand  group  the  valuation  of  gold  has  been 
taken  at  90s.  9d.  net.  The  Rand  group  does  not 
show  costs  per  ton,  but  it  is  stated  that  the  costs 
of  all  companies  have  been  increased  on  account  of 
heavier  assessment  for  the  quarter,  under  the  Miners' 
Phthisis  Act.  Modder  B,  New  Modder  and  Village 
Deep  show  particularly  satisfactory  advances  on 
the  May  results ;  Crown  Mines,  Knight  Central  and 
Nourse  Mines  display  a  falling  off.  The  Johnnies' 
profits  are  calculated  on  a  basis  of  92s.  6d.  per  oz., 
against  92s.  for  May,  and  the  aggregate  June  profits 
at  £281,996  thus  show  an  advance  of  £5,858  on  the 
May  figure.  The  General  Mining  Group  also  adopted 
92s.  6d.  as  the  basis  of  the  June  profit.  Meyer  and 
Charlton  and  Van  Ryn  Estate  both  display  substan- 
tial advances  on  the  May  profits. 

APATHETIC  MARKETS. 

With  the  approach  of  the  fortnightly  settlement 
there  is  a  tendency  towards  a  falluig  off  in 
business  in  the  sections  dealt  in  for  the  settlement. 
Operators  are  naturally  less  inclined  to  enter  into 
commitments  when  only  a  few  days  remain  than 
when  they  have  a  full  fortnight  to  run.  Unless 
carry-over  expenses  become  substantially  lower,  this 
tendency  wiU  continue  to  exercise  a  strong  influence 
in  the  future.  Apart  from  this  factor,  however, 
markets  as  a  whole,  including  the  Gilt-edge  section 
where  dealings  are  for  cash  only,  remained  more  or 
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less  stagnant.  The  Gilt-edge  department  opened 
with  a  promising  show  of  strength,  the  whole  Ust 
following  an  upward  trend,  except  Fi^■e  per  Cent. 
War  Loan.  Later  the  tone  became  more  unsettled 
and  eventually  developed  into  all  round  weakness. 
On  the  whole  prices  showed  little  alteration  on  balance. 
Five  per  Cent.  War  Loan  receded  each  day  and 
concluded  again  below  par  at  99^.  Consols  were 
higher  at  571.  and  Conversion  Loan  was  also  better 
at  76J.  Option  money  was  "  given  ""  for  considerable 
blocks  of  the  latter,  the  rate  being  quoted  at  |  for  a 
two-months  call.  Closing  prices  for  Funding  Loan 
were  87  f,  Local  Loans.  64^  ;  "  small  "  Victory 
Bonds.  89i  ;  Five  per  Cent  National  War  Bonds, 
1928,  lOoi  ;  5J-  per  Cent.  Treasury  Bonds,  Series  "  A," 
110  :  Bank  of  England  Stock  ro.se  to  246.  Intiia 
stocks  provided  a  feature  of  particular  strength,  but 
closed  below  the  best.  The  3i  per  Cents,  finished 
at  67i.  the  Three  per  Cents,  at  57i,  the  5i  per  Cents, 
at  9S|  and  the  Seven  per  Cents,  at  lloj. 

Among  Foreign  Bonds,  Brazilian  issues  were 
adversely  affected  by  the  disturbances  at  Rio  de 
Janeii'o.  European  descriptions  receded  on  the 
unsatisfactory  exchange  movements.  Alterations  in 
the  prices  of  Far  Eastern  Bonds  \^ere  also  downward. 
Mexican  bonds  benefited  from  the  announcement  that 
President  Obregon  had  approved  the  plan  for  resump- 
tion of  debt  service,  but  the  gain  was  lost  later  in 
the  week. 

Home  Railway  securities  commenced  with  a 
strong  tone,  but  quotations  eventually  receded 
throughout  the  list.  Underground  Electrics  being  the 
only  section  to  display  a  rise.  The  Underground 
interim  dividends  are  considered  satisfactory.  Dis- 
trict Ordinarv  gets  li  per  cent,  (actual)  against 
nil  for  the  first  half  of  1921.  This  is,  no  doubt,  due 
to  the  rearrangement  of  the  Common  Fund  ratios. 
London  Electric  Ordinary  get  IJ  per  cent.,  against 
1|,  City  and  South  London  Ordinary,  IJ  per  cent, 
against  tvo  per  cent.  ;  Central  London  Undivided, 
two  per  cent.,  Preferred,  two  per  cent.,  and  Deferred 
nU,  aU  the  same  as  before  ;  Gteneral  Omnibus, 
four  per  cent,  tax  free,  against  4}  per  cent,  tax 
free  ;  Associated  Equipment,  nil,  as  before ;  and 
Underground  Electric  Income  Bonds,  two  per  cent, 
tax  free,  as  before. 

The  Industrial  share  section  remained  especially 
dun,  business  in  many  cases  not  being  sufficient  to 
test  quotations.  Iron  and  Steel  issues  disclosed 
few  changes  of  importance.  Vickers  reacted  on 
profit-taking,  following  a  last  week's  sharp  rise. 
TextUes  displayed  little  of  interest,  apart  from 
Courtaulds,  M-hich  were  subject  to  realisations. 
Among  Shipping  securities  Royal  Mails  constituted 
a  good  feature.  Tobacco  shares  were  pressed  for 
sale  on  American  account.  British  Americans  and 
Imperials  both  receduig.  Bank  shares  opened  with 
an  irregular  tendency,  but  the  dividend  declarations 
helped  to  restore  a  measure  of  stability  to  the  market. 
In  the  absence  of  buying  support  Marconis  proved 
a  weak  centre.  General  Electrics  suffered  from  liqui- 
dation on  dividend  fears  in  the  early  days  of  the 
week,  but  although  the  eventual  declaration  was  only 
five  per  cent,  less  tax,  i.e..  half  of  last  year's  distri- 
bution, it  met  with  approval  and  the  shares  again 
moved  up.  Among  Brewery  issues  support  was 
forthcoming  for  Watney  Combe   Deferred. 

The  general  tone  of  the  Oil  share  market  during 
the  week  continued  dull,  and  the  volume  of  business 
was  restricted  to  meagre  dimensions.  Mexican 
Eagles,  though,  displayed  more  strength  towards 
the  close,  and  finished  at  lower  levels  at  61s.  3d. 
Paris  liquidation  was  described  as  the  chief  source 
of  weakness.  Shells  and  Royal  Dutch  both  con- 
cluded fractionallj^  lower,  despite  the  reassuring 
statements  made  at  the  Shell  meetmg.  Anglo- 
Persian  Ordinary  and  Agwis  also  closed  below 
opening  levels.  Trinidad  Issues  were  adversely 
affected  by  the  statement  of  the  Shell  chairman  as 
to  the  Company's  disappointing  results  in  Trinidad. 
Burmahs  displayed  no  net  alteration. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  July  5,  1922. 
Issue  Department. 

Notes  Issued £145,0S4,iyH       Government  Debt 


Other  Securities. 
Gold  Coin  and  Bullion  . 


£145,084,190    I 

Banking  Department. 


Proprietors'  Capit.-il £14,553,000 

Rest 3,:(04.»9» 

Public  Deposits    14,i)  2,s.i7 

Other  Deposits 133,393,567 

Seven-day  and  otUer  Bills..  18,997 


£160,193,320 


Government  Securities. 

Ottier  Securities 

Notes 

GolJ  aud  Silver  Coin. . . 


£11,015,10) 

7,434.900 

120,634,190 

£145,084,190 


£67,987,920 

75,819,578 

20,561,050 

1,821,772 


£100,193.320 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


Date 

Julv  5,  '22 
June  28,  '22 
June  21,  "22 
June  14,  '22 
June    7,  '22 


Circu- 
lation 

£ 
124,". 
123,0 
121,4 
121,9 
122,5 


Coin 

and       ^Deposits—, 
Bullion  Public    Other 


r-Securitics— , 


£ 
128,5 
128,9 
128,9 
128,9 
128,9 


£ 

14,9 

10,3 

16,8 

17,7 

15,5 


£ 
133,4 
115,0 
113,1 
110,1 
125,9 


Govt. 
£ 
68,0 
49,2 
45,0 
46,7 
61,1 


Ratio 
Reserve  Banl<    Tliree 
Re-  to  Lla-  K.ite  .Months" 


Other  serve  bilities 


£ 
75,9 
75,7 
76,8 
73,6 
73,3 


£ 
22,4 
24,3 
25,9 
25,4 
24,8 


% 
150 
13-5 
19-9 
19-8 
17-5 


8i 
3* 
SI 
»J 

4 


Bills 
% 
24 
2t 
2* 

.2A 
24 


Jly.  22,  '14       29,3 


40,2 


13,7        42,2      11,0      33,6      29,3      52-40 


2* 


•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Au?.  6,  6%  ;  Aug.  8,  5% 
Julv  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  .\'ov.  6,  1019.  6%  :  Apr.  13 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,  t>%  ;  July  21,  51%  ;  Sov.  3,  5%  ;  Feb.  18 
'22,  4i%;   Apr.  13,  4%;  Juno  15,  3i°o. 


Comparison  o£  Bank  Returns,  Excliai^as,  Prices,  &o. 


Banic  of  Eneland  (in  £'3  sterling,  July  5  ,Iulv  6  July  7  .Tuly  9  July  3 

OO.OOO's  omitted) :  1922  1921  1920  1919  1912 

Circulation  £124,5  £129,1  £122,7  £79,6  £29,9 

Public  Deposits H,9  19,7  17,8  24,8  21,4 

Other  Deposits    133,4  129,0  117,0  205.2  48,4 

Government  Securities 68,0  63,8  52,4  136,9  13,9 

Other  Securities V5,9  85.1  83,8  83,3  44,8 

Reserve 22,4  17,7  16,4  27.5  28,9 

Ratio  to  Liabilities 15,0  11-9%      12-2%  11-90%       41-38 

Coin  and  Bullion 128,5  128,4  120,7  88,7  40.4 

Money : 

Bank  of  England  Rate 4%  6%  7%  6%  3% 

Bank  of  France  Rate 6%  6%  6%  5%  3% 

Rate  3  months' Bills  London...  28%  5i%    6i-6tt%  3%  2i% 

"ondon  on  Paris,  cheque 65-80  46-63  46-67  30-57i  25-22i 

New  York  on  London,  60  days..        4-42i         3-49  3-89  4-48  484-90 

London  on  Bombay,  T.T 1/3  ft         l/3i  1/10  inii  1/4,!, 

Consols  2J%  Cash 57  48  47  521  75} 

French  Rentes  3%  Money 57-90  56-50  68-30  61-50  92-o7 

Silver,  London  spot .oz.  38  36id.  62Jd.  53}d.  28iSd. 

Wheat,  Ca.-elte  average     .,..iir.  53/2  89/10  83/10  73/4  37yl0 

Cotton,  G.M.American,  spot    lb.  14-07  8-52d.  28-33d.  20-07d.  8-84d. 

Iron,  Scotch  pig    ton       98/6  136/0  223/6  166,0  62/4i 


CURRENCy  NOTE  ISSUE. 


Notes 
Issued 
Week  to  £ 

July  0, '22     8,955,479 
June  28,  '22   7,289,822 


Notes 
Cancelled 

£ 
6,420,132 
7,521,366 


Notes 
Outstanding 

£ 
296,309,218 
293,773,870 


Gold  Coin 
&  Bullion 

£ 
2S;000,000 
28,500,000 


Bank  of     "i  of  Bank 
England   Notes  A  Gold 
Notes         to  Notes 
£  £ 

20,150,000         16-3 
19,660,000  16-4 


July  6, '21  8,193,494 

Julv    7, '20  8,110,095 

July   9,  '19  6,603,808 

JulylO, '18  6,605,522 


Notes  outstanding—  £ 

One  Pound           . .         . .  233,658,500 

Ten  Shilling          ..         ..  39,880,718 

Certificates  outstanding      . .  22,770,000 

Total 296,309,218 

Notes  called  in  but  not  yet 

cancelled 1,594,849 

Investments  Reserve  A/c   ..  12,865,219 

Total 310,769,280 


6,658,851  323,394,602  28,500,000  19,450,000 

5,343,658  300,122,230  28  600,000  16,100,000 

6,273,229  34-2,982,729  28,600,000  — 

3,921,-280  258,911,758  28,500,000  — 

Balance  Sheet,  July  5,  1922. 

£  Adv.-inces — 

Other  Bankers     . . 
Currency  Note  Redemption  A/c — 


14-8 

12-4 

8-3 

11-0 


Cold  Coin  and  Bullion 
Sliver  Coin 
Bank  of  England  Notes  . . 
Government  Securities  . . 
Balance  at  Bank  of  Eng- 
land 


Total 


28,000,000 

6,000,000 

20,150,000 

256,461,309 

157,977 

310,769,286 


PUBUC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 


Week  to 
June  30,  '22  . 
June  24,  '22  . 
June  17,  '22  . 


Revenue 

£17,475 

14,995 

15,140 


Expend!-      Excess  of  Other  Other         Cash 

ture       Expenditure  Receipts  Issues      Balance 

£18,641            £1.160  £175,498  £174,927     £3,611 

11,014              3,98U  69,871  63,213        4.006 

7,851               7,287{  64,458  71,778        3.368 


91  days,  '22-'23 
91  days,  '21-'22 
Yr.  '21-22  . . 
Yr.  '20-21  . . 
Yr.  "19-20  . . 
Yr.  '18-19   . . 


195,154 
204,168 


199,219 
271,420 


4,065 
67,252 


1,152,780 
1,496.150 


1,148.715  —1,847 
1,428  898  —34.73 


1,124,880   1,079,187     45,693{  5,618,367   5,664,060 

1425985   1,195,428    230,5D7t  5,710,142   5,920,699 

l'339571   1,665,773    326,202   6,092,709   5,766,507 

889i021       2,579,301       1,690,280       7,033,402       5.351,353 

Principal  Items  •!  Revenue  and  Expenditure. 


6,458 

6,294 

9,369 

12,798 


-  Revenue  - 


Expenditure 


Week  to 
June  30,  '22 
June  24,  '22 
June  17,  '22 


Customs 

&  Excise 

.      £3,365 

8,239 

.        7,829 


Income  Excess  Profit  Other  Int.,  Ac,    Misc.  Supply 

Tax,  Ac.  Duties,  ic.  Revenue  on  Debt    Expend.  Services 

£3,900  —        £10,210        £3,194  £405  £14,983 

2  090  —  4,066  863  561  9,590 

2  347  —  4,964  1,150  453  6,250 


91  days,  '22- '23     68,047 
91  days. '21-'22     73,241 


57,433 
63,900 


954 
17,114 


68,720 
49,913 


100,863 
115,926 


3,431 
3,-204 


94,925 
152,290 


Yr.  '21-22 
Yt.  '20-21 
Y'r.  '19-20 
Yr.  '18-19 


324,343 
333,785 
283,023 
162,220 


398,887 
394,146 
359,099 
291,186 


30,452 

219,181 
290,045 

285,028 


371,297 
478,873 
407,404 
150,587 


332,294 
349,699 
332,034 
269,964 


27,584  719,307 

28,488  817,381 

16,171  1,317,568 

11,380  2,297,958 


FLOATIHQ  [OOO's  Treasury 
DEBT.  [omitted]  Bills 
June  30,  1922  . .  £760,525 
June  24,  1922  . .  810,600 
June  17,  1922  ..  811,310 
June  10,  1922  . .  802,535 
June  30, 1919  . ,  796,150 
t  Highest. 


Ways  and  Means 

-Advances- 


B.  of  E. 
40,000 


5,500 


Pub.  Depts. 

£104,837 
156,610 
162,148 
173,146 


774,237 


Total 
£965,362 
967,240 
973,458 
981,181 
l,670,387t 


Treatury  Band 

Recelpti  (wkly.; 

£  1 ,96.i 

3,928 

1079 

1,974 


tExcess  ol  Be  venue. 
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n.— CURRENT   BANK    RATES    OF 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Chrlstiania 

Copenhagen 

Helsingfors 

Lisbon 


4i 

6i 
6 

3i 
4 

41 

6 

4 

6i 

5 

9 


Date  Fixed 
July  1,  "15 
May  15,  '20 
Dec.  23,  "14 
Mar.     2,  '22 


July 
June 
Sept. 
July 


6,  '22 
8,  '22 
4, '20 
6,  '22 


May  16,  '22 
April  25,  '22 
Nov.  16,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 
Bank 

Paris 

Petrograd     . . 

Prague 

Rome 

Sofia 

Stockholm    . . 

Tokio.. 

Vienna 

Warsaw 


DISCOUNT. 

^.'o  Date  Fixed 

May    17,  '22 


5i 

4 

5 

6 

5 

6 

6i 

4i 

803 

7 

7 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
May  11,  '20 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19,  '21 


m,— FOREIGN  EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Usance 


July  7, 
1922 


Parlfl 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 


I  francs  to  £     ' 

marks  to  £ 
francs  to  £ 
lire  to  £    . .  I 
florins  to  £ 
drachmae  to£, 
francs  to  £ 


25-22J 

cable 

— 

3mo8. 

20-43 

cable 

25-221 

25-22i 

12107 

25-22i 

25-22i 

Spain 

Lisbon 

Chris  tlanla 

Stockholm 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York . . 

Montreal  . . 
B'nos  Ayres 
Riode  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta    . . 
Bombay    . . 
Madras 
Hong  Kong 
Shanghai  . . 
Singapore  . . 
Yokohama 
Manila 
Mexico 


pesetas  to  £  ,    25-22i 


d.  to  escudo  '■ 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreia 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d. to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d. to  peso 


531 

18-159 

18-159 

18159 

25-22i 

2402 

20-43 

24-02 

25-22i 

24-02 

25-22i 

25-22i 

111 
97i 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24» 

24* 

23-81t 

32-5t 

28 
24-58 
24-066 
24-5S 


cable 
3  mos. 
cable 


sight 

cable 

cheques 

cable 


67-80 

2,390 
59-30 
98-50 
11-49J 

160 
23-27 

28-55 

Tj 
27-00 
17-17 
20-57 

200 
95,500 
23,000 

217 

765 
5,100 

665 

860 

735 

97i 
4-44i 
4-45J 
4-49i 

44 
7* 

Hi 
34-70 
6 
Prm. 

16  tt 

16  » 

^llf 
421 
28 
25i 

261 
261 


June  30,  June  23,  June  16, 
1922    1922    1922 


62-80 

1,655 
65-60 
94-12 
11-47 
155 
23-25 

28-32 

4 

26-92 

17-15 

20-62 

195 

83,500 

20,000 

230 

710 

4,400 

675 

345 

712 

971 

4-4U 

4-411 

4-491 

441 

7iJ 

44} 

35-00 

«% 

Prm. 

16  « 

16  ft 

16  tt 

3U 

431 

2711 

26  i 

264 

261 


61-80 

1,461 
54-60 
93-25 

11-481 

140  nom.  114-50 

23-31         23-49 


60-87 

1,410 
64-22 
89-25 
11-49 


28-37 

4* 

26-80 

17-22 

22-62 

200 

70,500 

20,000 

231 

6S0 

4,300 

665 

336 

710 

971 

4-411 

4-42 

4-46 

44  ft 

71 

431 

34-40 

8% 

Prm. 

151 

151 

151 

311 

43 

28 

261 

261 

261 


28-40 

4ft 

26-10 

17-27 

20-65 

207 

77,000 

20,000 

231 

660 

4,650 

630 

315 

695 

971 

4-471 

4-471 

4-601 

44 

7} 

431 

36-20 

8% 

Prm. 

16ft 

16ft 

16  ft 

31  i 

431 

271? 

25  i 

2« 

261 


•  Fixed  at  Bs.  10  to  the  sovereign,  Sept.  8,  1920.    t  Average  cable  rate  in  1913. 


ON  LONDON 


July  7, 
1922 


July  6 
1922 


July  5. 

1922 


July  4, 
1922 


July  3, 
1922 


July  1, 
1922 


Alexandria  .  .Sight.    1 
Amsterdam.  .Chqs.     ; 
Athens         . .  Cable     I 
Bombay      ..T.T. 
Brussels       . .  Chqs.     , 
Buenos  AjTesT.T. 
Calcutta      . .  do.       I 
Chrlstiania  ..Cable 
Copenhagen      do. 
Helsingfors       do. 
Hong  Kong..  TT.. 
Italy    ..      ..Cable 
Lisbon         . .  do. 
Madras        . .  do. 
Madrid        . .  do. 
Monte\ideo  ..T.T. 
Montreal      ..Cable 


New  York 


.Sight. 
.60  days 
.Cable 
.Chqs. 


Paris 

Rio  de  Janeiro 

90  days 
Shanghai     ..T.T. 
Singapore    . 
Stockholm  . 
Switzerland 
Valparaiso  . .  90  days  \ 
Yokohama  . .  Cable 


.  Cable 
do. 
do. 


97i5 
11-481 
170 
1/3  tt 
69-80 
44 
l/3« 
26-85 
20-57 
200 
2/71 
99-25 

3J 
1/3  ft 
28-58 

44 
4-49} 
4-44J 
4-421 
4-44J 
55-95 

7ft 
3/61 
2/31 
17-18 
23-27 
34.50 
2/1  !4 


97i5 

11-501 

165  nom. 

l/3tt 

58-45 

44 
1/3  ft 
26-81 
20.^6 

199 
2/7* 
99-00 

31 
l/3ft 
28-49 

444 
4-BO} 
4-45ft 
4-431 
4-4oft 
51-91 


8/7 
2/3  H 
17-16 
23-34 
34-30 
2/1  ft 


97iJ 

11-49 

177  50 

l/3i 

57-25 

441 
1/3} 
26-98 
20-57 

201 
2/7} 
96-56 

3S 
1/31 
28-43 

441 
4-491 
4-45} 
4-43} 
4-451 
64-12 

7ft 

3/7} 

2,/3l| 

17-11 

23-31 

34-20 

2/1 » 


97il 
11-481 
175-00 

1/3} 
66-29 

441 
1/3} 
26-81 
20-60 

205 
2/7} 
95-25 

3ft 

1/3} 
28-41 

441 
4-49} 
4-43  ft 
4-411 
4-43ft 
53-42 

7^ 
3/71 
2/3  ft 
17-05  I 
23-29 
34-20 
2/1  ft     I 


97:S| 
11-48 
158-50 
l/3ft 
55-60 
441 
l/3ft 
26-42 
20-61 

200 
2/71 
94-12 

3ft 

l/3ft 

28-37 

441 
4-491 
4-421 
4-401 
4-42} 
62-84 

71 
3/7} 
2.'3§ 
17-07 
23-28 
36-00 
2/2 


97ii 

11-48 

152  50 

55-47 


26-46 
20-61 
197 

94-25 

31 

28-31 
441 
4-49} 
4-42} 
4-40} 
4-42* 
52-62 


17-13 
23-26 

2/21 


NEW  YORK 

Method  o£ 

July  5 

June  28, 

June  21, 

June  14, 

ON* 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Amsterdam 

c.  to  florin 

40-20 

sight 

38-67 

38-26 

38-56 

38-94 

BerUn 

c.  to  mark 

23-83 

0-21 

0-29 

0-31 

0-32 

Bombay    . . 

c.  to  rupee 

48-66 

cheque 

29-00 

28-75 

28-50 

29-00 

Brussels     . . 

c.  to  franc 

19-30 

cheque 

7-935 

7-990 

8-280 

8-420 

Buenos  Aires 

pes.  to  $100 

235-5 

cheque 

123-00 

123-00 

124-00 

121-50 

Chrlstiania 

c.  to  krone 

26-80 

cheque 

16-45 

16-14 

16-70 

17-15 

Copenhagen 

c.  to  krone 

26-80 

cheque 

21-62 

21-35 

21-47 

21-80 

Greece 

c.  todrachma 

19-30 

cheque 

2-80 

3-17 

3-85 

4-20 

Hong  Kong 

c.  to  H.  K.  $ 

— 

. — 

58-50 

68-25 

58-00 

68-50 

Italy 

c.  to  lira 

19-30 

sight 

4-595 

4-645 

4-861 

6-06 

Lima  . . 

$  to  Peru  £ 

4-867 

cheque 

4-20 

4-20 

4-20 

4-30 

Manila 

c.  to  peso 

50 

cheque 

49-50 

49-00 

49-00 

49-50 

Disc. 

Disc. 

Disc. 

Disc 

Montreal    .. 

Can.  $toU.S.$  ;prm.o 

rdls.  % 

1-0% 

1-875% 

•94% 

•876% 

Paris 

c.  to  franc 

19-30 

sight 

8-21 

8-35 

8-625 

8-83 

Prague 

c.  to  krone 

20-26 

2-02 

1-920 

1-920 

1-910 

Rio  de  Jan'ro 

mllreis  to  % 

3-082 

cheque 

13-75 

13-75 

13-75 

13-65 

Shanghai  . . 

c.  to  tael 

- — 

cheque 

79-75 

79-50 

7900 

80-50 

Singapore  . . 

c.  to  Sing.  $ 

56-77 

cheque 

52-00 

52-00 

52-00 

62-00 

Spain 

c.  to  peseta 

19-30 

cheque 

15-65 

15-51 

15-58 

15-77 

Stockholm 

c.  to  krone 

26-80 

cheque 

25-87 

25-57 

25-67 

25-85 

Switierland 

c.  to  franc 

19-30 

cheque 

19-05 

18-90 

1896 

19-05 

\  alparaiso 

c.  to  peso 

20-61 

cheque 

12-25 

12-25 

12-25 

12-00 

Yokohama 

c.  to  yen 

49-84 

cheque 

47-75 

47-75 

47-75 

47-85 

CONTINENTAL   RATES   ON  BERLIN. 


Centre. 


•  Qnotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


Amsterdam 

Paris 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Chrlstiania 


Method  of 
Quoting 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  raks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


July  7, 

June  30, 

Par 

Usance 

1922 

1922 

59-26 

T.T. 

0-49 

0-691 

123-47 

T.T. 

2-60 

3-25 

123-47 

T.T. 

2-77 

3-45 

123-47 

T.T. 

1-04 

143 

88-88 

T.T. 

•1-05 

•1-31 

88-88 

T.T. 

0-77 

1-08 

88-88 

T.T. 

1-25 

1-75 

•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

ON  LONDON- 


-LONDON  ON 

-Australia— »    ^-N.  Zealand- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


-Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


—  i" 
2}%dis. 

3%dis. 
3i%dis. 

4%dis. 


Par 


3%dis. 
31%dis. 

4%di3. 
41%di3. 

5%dis. 


Par 
Par 


Par 
}%dls. 
l}%dis. 
I}%di3. 
2i%dis. 
21%dl3. 


li%prem. 
i  %prem. 
l%prem. 
l%dis. 


Buying 

i%prem. 
l%dis. 
l%dis. 
ll%dls. 
2%di3. 


-N.  Zealand- 


SelUng 

ll%prem. 

l%prein. 

i%prem. 

Pat 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  8.  AFRICA-^ 

(In  force  from  Apr.  25  '22) 
Buying  Selling 

T.T —  li%prem. 

Demand  ..  Par  ll%prem. 

30  days  ..         I%dl8.  li%prem. 

60  days..         ..       li%dis.  J%prem. 

90  days..         ..         2%di3.  t%prem. 

120  days..         ..       2l%dis.  i%rrem. 


r-S.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

li%dis.  |%dia. 

lS%dl3.  lt%dl«. 

2i%dl9.  ll%dla. 

3i%di8.  U%dia. 

3}%dls.  ll%dl». 

4i%di8. 


•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
1 1%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Method  of 
Quoting 


Par 


BarranquiUa 

Bogota 

MedeUin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  .. 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobaa  to  £1 
Colones  to  £1    I 
Colones  to  £1    j 
d.  to  Boliviano: 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


99 
93 
97 

23  70 
252 

18-00 
4-55 
9-10 

19-75 

14ft 


Date 


27/6/'22 
4/7/'22 
4/7 /■22 
4/7/'22 
l/7/'22 

i/7/'2a 

29  /6/'22 
l/7/'22 

17/6/'22 
27/5/'22 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO'a  omitted. 


Foreign 
BUls,  Gold 
AUSTRIA,  and  Silver 
June  7,  '22Kr.  1,554 
June  13,  '22        1,713 


Austr.  Exchq.      Clrcula- 

Dlscounts          Loans           Bonds               tlon  Deposits 

129,109,279     1,448,756     307,451,087     407,661,857  32,455,644 

149,432,149     1,532,011     812,841,287     439,463,568  30,511,985 


June  23, '22         1,958     162,058,303     1,507,447     338,836,287     469,213,702     37,063,939 


BELGIUM. 

Gold. 

SUver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  "14 

Frs.  274,425 

15,825 

290,250 

1,048,125 

1,295,000 

156,550 

June  22,  '22 

266,597 

41,471 

308,068 

480,084 

6,150,693 

882,630 

June  29,  '22 

266,597 

41,905 

308,502 

494,358 

6,628,202 

818,496 

BULGARIA.        Coin  and    Bals.  Advances  Advances 

Bullion  Abroad  Bills,  A-c.  to  Cstmrs.  to  State 
Jan.  31,  '22  Leva  61,138  1,021,970  96,781  673.027  3,858,517 
Feb.  28,  '22  60,611      963,752    104,860    696,042    3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298     3,920,885 


Circu- 
lation      Deposits 
3,587,627  1,224,81S 
3,602,489  1,111,076 
3,734,308  1,065,792 


Mar.  31,  '21 


63,405  1,184,320    277,810    755,470    2,831,401     3,216,879  1,225,642 


Due  to 

r-Deposlts— ,  Other 
Govt.  Other  Banks 
124,669  1,981,609  64,603 
145,753  2,000,191  65,347 
96,412  2,059,409    45,985 


CANADA                      Domin-  Due 

(Chartered        Oold         Ion  from        Loans 

Banki).          and     &  other  Other         and        Clrcu- 

Sllver        Notes  Banks     Disc'ts.     latjon 

Mar.  31,  "22     $85,971    255,108  163,722  1,568,577    162,651 

Apr.  29, '22       84,519    257,102  185,072  1,591,866    164,724 

May  31,  '22       84,877    238,297  246,254  1,573,108    155,652 

May  31, '21       93,485   280,828  183,789  1,699,893    193,054    154,499  2,137,244    60,520 

May  31, '20       90,699    316,774  217,851  1,866;144   226,335   236,789  2,220,126   58,302 

CZECHO-                Claim  on  Contingent                                      Circulation 

SLOVAKIA.             Austro-  Liaby.  on                                           (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)        Deposits 

June    7, '22CZ.K.  10,096,710  563,209        609,698     1,671,882     9,591,940    2,038,299 

June  15, '22              10,096,710  5.')5,055        497,358     1,658,234    9,389,540    2,236,113 

June  23, '22              10,096,710  534,719        444,709     1,624,235    9,273,587     2,801,117 


DENMARK. 

July  31,  '14  Kr. 
May  31,  '22  . . 
June  30, '22 


Gold 

73,800 

228,324 

228,310 


Cash 
SUver 
6,138 
4,026 
3,924 


Total 

79,938 

232,350 

232,234 


Dis- 
counts 
111,546 
279,837 
265,987 


Balance 

Abroad 

14,148 

16,216 

23,460 


Circula- 
tion     Deposits 
156,474  846 

438,743      113,765 
441,940      118,795 


Jime  30,  '21 
June  30,  '20 


227,564        3,731      231,295      204,138        10,209      496,213        67,580 
228,030        2,648     230,678     259,699        33,928      528,660        48,252 


EGYPT. 

Gold 
Feb.  28,  '22  £E.  3,361 
Mar.  31, '22  3,357 

Apr.  30,  '22  3,358 


Advances 
5,094 
4,797 
4,596 


Bills 
2,649 
2,438 
2,039 


Cash 

Reserve 
1,692 
1,537 
1,556 


Circu- 
lation 
32,529 
32,112 
31,107 


, Deposits , 

Govt.  Other 
1.295  11,045 
1.973  10,904 
2,096        11,026 


Apr.  30,  '21 


3,361 


5,142 


907 


1,751        34,042 


690        12,452 


FINLAND.  State 

Balances  Obliga-  Clrcula-      /—Deposits—. 

Gold     Abroad     tions    Discounts  Loans       tion         Govt.  Other 

June   8, '22       ..    42,625    127,990    734,325    757,677    45,838    1,392,503    41,762    74,304 

June  15,  "22      . .    42,625    109,096    735,218    742,553    45,838  1,370,809  52.582     62,699 

June  23,  '22  Fmks.42,625    101,875    735,217    766,053    45,838  1,367,940    59,401    73,539 


FRAIICE. 


-Gold- 


Total  Cash 
Incl'g  SUver  BUls 


Circula- 
tion 


In  Bank    Abroad ,^ 

July  30,'14  Frs.4, 141,350  4,141,350  4,766,675  2,444,200  6,683,175 
June  29, '22  3,580,491  1,948,367  5,813,720  2,331,740  36,039,356 
July  6,'22  3,580,833  1,948,367  6,814,142  2,105,264  36,798,717 


/ Deposits , 

PubUe        Private 

382,550       947,575 

57,681   2,390,693 

22,758  2,344,127 


June  30,'21        3,571,951  1,948,367  5,794,644  2,902,469  37,422,087      89,961   2,770,587 
July7,'21  3,572,125  1,948,367  5,795,025  2,746.700  37,667,075      22,925  2,689,405 

July  8, '20  3,610.233  1,978,278  6,835,958  1,822.834  38.012,119      62.285  3.408.10» 


July  8,  1922.] 
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FOREIGN  BA:SK8— continued. 


[OOO'fl  omitted. 


-Ca«h ,  Treasury  &    Loans  &         Clrcula-  De- 

Silver     Total     Other  Notes  Discounts         tlon  posits 

June  2S,'14 1,366,860  334,540  1,691,400        105,580  801,100       1,890,900         943.960 


Mk. 
QERINANY.     Gold 


June23,"22  1,003,860  19,340  1,023,200  11,159,585  167,893,802  157,935,228  29,490,168 

June30,'22  1,003,859  19,743  1,023,602  14,609,342  186,184,741  169,211.792  37,173,745 

June30.'21  1,091,663  11.205  1.102,768    8.312.946     79.613.868    75,321.095  20.392,708 

June30,'20  1.091,672  3,312  1,094,984  17,253,616    50.962.180    53,975.178  23,413,9jo 


SREECE. 

May  IS, '22 
May  27,  '22 


Gold  and 

Bals. 

Abroad 

1,373.759 

1.388.159 


Govt.  Loans  Dlscts. 

&  Sees,      tt  Loans 

2,871,858    806.336 

2,860,974    792,232 


/ Deposits . 

Circula-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1.407.324  1.486,303    781,473  1,010,057 

1,484,388  1,356,000    793,327   1.010,745 


May  28,  "21        1.376.176     1,560,948    777,392     1,723,891      110,013    809,346     7S5,32o 


HOLLAND.  Gold 

Aug.    1.'14  n.  161.592 

June  26. '22  ..  605.890 

July  3.  '22  . .  605.955 


-Cash- 
Silver 

2,988 
7,540 
7,499 


Total 
164,580 
613,430 
613,454 


Dis- 
counts 
161,064 
269,048 

321,173 


Ad- 
vances 
123,884 
114,234 
117,788 


Circula- 
tion 
427,920 
9»n,477 

1,013,352 


De- 
posits 
17,244 
46,345 
48,612 


SWITZER.  , Caah 

LAND.  Gold  Sliver 

July  23,  "14  . .  rr3.180,050         18,950 

June  23,  '22  . .  537,021        107,040 

June 30, '22  530,882        110,865 


Total 
199,000 
644,061 
647,747 


June  30, '21 
June  30, '20 


544,075 
533,124 


Discounts  & 

Advances 

120,425 

299,443 

309.541 


Circula- 
tion 
267,900 
729,734 
789,083 


110,784 
87,111 


654,859 
820,235 


U.  STATES  . Gold , 

FED.  RES.  Held  by     With         Total 
BANKS.        Banks    Agents      Cash 
June  21. '22      ^3.019,960-^    3,147.i;80 
June  28, '22     ^3.020.870-'    3.148,500 


525,004 
355,848 


Ueposlta 

60,650 

238,346 

198,591t 


941.083 
953.510 


June  22.'21 
June  29, '21 
June  28.'20 


Bills  r-Deposita-, 
Dis-      Accept-  Total 

counted      ances  Oovt.      Net 

421,570    121,470  10,380  1,854.400 

469,100    154,060  43,780  1,939.280 


144.520  ' 
105,941 


Circula- 
tion 
2,120,300 
2,124.420 


-2,450,490^  2,620,010  1,753,960  39,490  17,960  1,697,250  2  639"35o 
-2,461,930-'  2,025.460  1,771,560  31,610  15,350  1,62530  2'634'480 
-1,960.380^    2.108  610  2.431.790    399,190    14  190  1722  2-^0  3  116  7™ 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  or  Dec*  i  1922  Agg.         Inc.  or  Dec* 


July  4,  "21 
July  5,  '20 


605,968 
636,304 


11,671 
14,141 


617,639 
650,455 


352,564   167,273  1.034,146 
152,404   338,151  1,042,360 


111,560 
125,984 


HUNGARY. 

June  7, '22 
June  15, '22 
June  23, '22 


Forgn.  Bills 

Gold  &  Silver 

. .   Kr.  13.757 

13,757 

13,851 


Notes 

Held 

19.491.626 

19.491.626 

19,496.378 


Discounts  Loans 
5,830,872  1,158,106 
5,830,872  1,158,106 
5,545,047     1,555,244 


Circu- 
lation 
32,352,257 
32,352,257 
32,903,967 


Deposit 
3,539,438 
3,539,438 
3,508,278 


IMPERIAL   BANK 
OF  INDIA.         Cash 
May  26,  '22  Rs. 19, 39,92 
June   2,  '22        10,76.81 
June   9, '22       21,46,76 


Bui-    Cash 

lion  Credits  Discounts    Loans 

—  27,80,77     6,68,81     16,12,26 

—  27,66,68     5,22,53     16,28,97 

—  26,95,03     5,21,08     16,27,69 


t Deposits (    Cash  to 

Public        Other  Liabs.  % 
14,94,19     55.38,07      26-94 
16,27,18     63,74,85      27-46 
14,89,24     55,85,99      29-51 


June  10, '21       26,00,99      3   20,79,93     13,94,92  14,65,13       7,62,47     69,74,52      32-82 


ITALY. 

July  31, '14 
May  20,  '22 
May  31,  '22 


, Cash 

Gold      SUver 


.  862,887 
862,894 


76,155 
76,316 


,      other 

Total        Cash 

Loans  & 
Discounts 

Circula- 
tion 

^L.l,214,400-> 

625,425 

1,585.100 

939.042    50(>,2.'.3 

7,443,503 

13.1t;9.(i27 

939,210    455,889 

7,430,811 

13,326,465 

Deposits 

222,175 

l,9an,409 

2,000,341 


May  31,  '21 
May  31,  '20 


,  8.30,105    74,989 
.  804,775    74,975 


905,094    523,084 
879,750    408,0.i0 


5,402,070     13,763,428     1,767,6.58 
4,512,550     12,923,200     1,769,575 


JAPAN.  Gold 

Aug.    1,'U  Yen    218,670 

May  27, '22  ..     1,071,975 

Junes, '22  ..     1,171,744 


Discounts 
18.291 


94, 


Advances 
78,630 
72,210 
40  95,896 


Notes 

327,224 

1,107,362 

1,174,468 


, Deposits , 

Public         Private 
138,180  15,212 

766,957  38,302 

770,648  59,865 


June  4,  '21 
June  5,  '20 


1,090.151 
935,951 


34,057 
352,529 


76,892 
329,292 


1,072,056 
1,242,962 


1,079,716 
1,101,264 


80.44^ 
88,066 


Balance  Norw.  &  For.  Disc'nts.      Circula- 


NORWAY. 

Gold 

Abroad 

Govt.  Sees. 

tfc  Loans 

July  31, '14    . 

Kr.    53,280 

30.204 

8.874 

87.6-24 

June  15,  '22    . 

.      ..    147,292 

39,942 

9.835 

436.727 

Jane  22.  '22   . 

. .    147.292 

39,888 

9,835 

435,626 

tion  Deposits 

121.536  14,274 

368,267  148,843 

364,089  149,585 


1922 

BmMINGHAM July  1 

Bristol i 

Dublin   „  i 

Hull  ,     „  1 

Leeds   ,,  1 

Leicestek ,      „  1 

livekpool „  1 

Manchester :     „  l 

Newcastle „  l 

Nottingham [     „  1 

Sheffield „  1  [ 

London —         '     1922      - 

Town July  5  ' 

Metropolitan  . .      „  5  1 

Country 5  ; 


(In  £'s  sterling,  OOO's  omitted.)  % 

£2,316      —       £725  ,      £57,173      —    £10,701  —15-7 
1.243  ;—         455  I        38,688      -I-  169i  -f  0-4 


1,154 

1,193 

1.031 

8,151 

15,386 

2,230 

847 

967 


202 
124 
671 
3,059 
598 
229 
149 


751,358  :  —  14,760 
36,919  I  +  825 
61,012  '    +      3,894 


27,844 
28,277 
21,155 
219,211 
381,778  ! 
49,004 
17,241 
24,013 


■i,.„2  —  71 
607  +  2-0 
18,'204  —  7-9 
3,661  4-  0-9' 
1,872  —  3-6 
1.767  —  9-3 
8,809  —26-9 


18,106,954 

841,917 

1,488,918 


-1-2,150,272  4-13-5 

—  67,085  —  7-3 

—  171,585  —10-3 


TOTAL July     6  '      849,189 


10,041    20,437,789  :  —1,911,602  -t-  10-3 


•  Compared  with  a  year  ago. 
-FREIGHTS. — According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


HOMEWARDS. 


Alex,  to  I'.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 
Calcutta  to  p. p. (jute)  — 
Danube  to  U.K.  . .  — 
R.  Plate  to  U.K.  ..21/6 
t  Per  quarter. 


-1922^       1914 
July7  JuneSO  JulylO 


36/3nom  18/6 
6/6 


18, 0£  18/Ot 


14/6: 
20/0 


18/0 


7/9 
12/3 
X  Dead-weight, 


Homewards. — cont.     r-1922— ,         1914 
Tj-nc  to  Atl. Ports  July  7  June 30  JulylO 

(coal)      . .         . .  —        — 

U.S.  to  U.K.  (gr.)..  3/4i       3/3      2/li 
Gulf  Ports  to  U.K. 

Cont.  (grain)     . .  4/li      4/0        — 
OUTWARDS.— Cardiff  to 
Port  Said  . .         . .  12/0      12/3 
Elver  Plate  ..  14/6    14/0 

St.  Vincent  . .     —        10/3 


Time  Charter.  4/3  nom. 


7/3 

14/3 

7/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


June  22,  '21 


147,289    35,172 


9,095   416,252   399,427    105,143 


N.Y.  BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate  Disc'ts., 
AT.for  wk. ended  Vaults  Reserve  Invest. ,&c. 
Aug.    1,  '14  —  8449,440     2,056,190 

June  24,  '22    S61,530t      582,740     4,828,810 
July     1,  '22      59,750t      576,930     4,706,770 


, Net  Deposits ,  Excess 

Demand       'Time  Total      Reserve 

—  —        4,435,826        8,600 

4,330,900      328,190     4,710,330        7,740 

4,156,490      371,240     4,564,3:;0      23,330 


Julv 

July 


2,  '21 
3, '20 


77,230t      604,410     4,593,510     3,733,150      222,690     4,152,880      10,340 
92,410t      581,050     5,171,620     4,176,630      255,140     4,520,300      27,950 


METALS,  MINERALS,  Ac. 
Iron — Scotclt  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants    ton 

—  Staffordshire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Stand.ord ton 

—  Wire  Bars ton 

—  Electrolj-tic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesbox 

Lead —Soft  Foreign    ton 

Spelter — Soft  Foreign ton 

Ouicksllver- (761b.) bottle 

Aluminium    ton 


JULY  7,  1922 

98/6 

90,0 

95/0 


£14  10   '    £22 

£11      £16 

£9  10  ■    £15 

£15  15  ,'    £22 

£67      £72  10/ 

£71/10,0      76/10,0 

£71— £71/10/0  I    76/10/0 

,..—£66— £6*  !   74/0 

....     £154/5,0       £167 


JULY  e,  1921  JUNE  30,  1914 

136,0  ,   67/0 

130,0  '   51/0 

160/0      61/0 


£8  10 

£6  16 

..   £6  2/6 

25      £16  17/1 

£86 


£167 

...  19/6—19/9 

£24,5,0-£23/8,i9 

£28/2  6-£27/17/6 

..£11  10— £12 

nom. 


,  £169/15/0 
.  .  26, 0—27/0 
22.2/6—23,0 


£62  5— £«2  15 
..£64  10— £65 

£142  15 

£139  10 

11/101— 12/0 
.£19 


POLAND.   Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Oedits     Credits    Discounts    Advances     Circulation    Deposits 
May  20, '22  75,081'  1,132,798*  418,687*  58,746,277  220,000,000  267,096,562  57,435,930 
MaySl,'22  75,424*  1.034,263*  418,687*  60,622,049  217,000,000  2r6,001,]08  65,728,133 
June  20,  '22  76,142*  1,029,236*  418,68:*  64,932,972  225,000,000  285,677,146  54,384,400 

•  Converted  at  nominal  par. 


PORTUGAL. 

May  24,  '22    , 
May  31,  '22    , 


Gold  Silver 

8.577  17,596 

8,527         17,598 


Discounts  &  Note  Clron- 

Total       Advances  lation        Deposits 

26,173          141,842  785,962          65,761 

26,173          142,384  796.627          62,498 


June   1.'21    .. 
June  2,  "20    . . 

..    8,677 
..    8.676 

17,660          26,237          125,932          647,858          47,677 
17,644          26,221            91,828          408,962          47,856 

ROUMANIA. 

May  20.  '22    . . 
May  27,  '22    . . 
June  3,  '22    . . 

Cash 
..     4.744,617 
..     4,744,617 
..      4,744,617 

Discounts 
1,917,747 
1,871,902 
1,907,722 

Advances          Total          Circulation 
164,109         2,081,856         14,153,655 
165,325         2,037,226         14,129,119 
175,938         2,083,660         14,130,339 

June  4, '21    .. 
June  5,  '20    . . 

..     3,859,722 
..     1,570,222 

683,555 
394,487 

192,971            756,526         11,100,578 
94,851            489,338           4,661,087 

Antimony — Regulus  Foreignton      £24 — £25 


English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

■ Seconds   ton 

Best  smalls    ton 

Best  large  anthracite . .  ton 

Red  vein  anthracite  .  .ton 

—  (Yorkshire,  &c.) — 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Durham,  gits,  prime. .  .ton 

Newcastle  atcam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brights  . .  .ton 

CHEMICALS,   OILS,  &C. 

N.  of  Soda — f  .o.b,  Cliili,  per  qntl.      8/6 

Soda — Crystals  ex  wharf   ...ton      130/0 

Copra — Malay  and  States  . .  .ton      £25/5/0 


26/17/6-27,7,6  ,  £21  7/9 

..£11— £11  10  ,  £7 

nom.  !  £82 

.  24/10/0— £26  I  £27   10 


£28— £34  :   £37— £42  ,   ..£28  15— £28 


.  25,0—27/6 
.  24/0-24/3§ 
.  16/0—17/05 
.  47/6— 52/6H 
,  30/0—32/611 

,  23/0— 24,/Ot 
,  30,0— 33 /Ot 
,  23/6—24/011 
.  ....  24/011 
18/0— 20/Ot 
18,0- 20/0{ 


SERB-CROAT-  Coin,    Bullion 

SLOVENE    &  Foreign  Foreign  Govt.  , Deposits , 

STATE.     Drs.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.       Other 

June  8, '22       80,645    279,369    861,654  52,284  4,498.268  4.806,252    333,982    586,278 

June  15, '22       80.575    282,221    849,539  52,415  4,498,273  4,748,051    333,982    637,724 

June22, '22       80,727    283,465    843,060  61,699  4,498,273  4,741,468    333,982    636,072 


SOUTH   AFRICAN 
RESERVE     BANK. 

May  27,  '22 
June  3,  '22 
June  10,  '22 


Coin  and  Bullion 
and  Gold  Orts. 

5,917 

6,017 

6,742 


Govt. 
Advances 
2,200 
2,200 
2,200 


Bankers' 

Deposits 

6,337 

7,258 

6  746 


Cash  to  Liabs" 
to  PubUc,  % 

830 

73-2 

76-4 


SPAIN. 

Ang.  1,'14 
June  24,  '22 
July  1,'22 

July  2,  '21 
July  3,  '20 


SWEDEN. 

Aug.  1,'14 
Jtme23, '22 
July  1, '22 


-Cash- 


Loans, 
4c. 


Spanish 

4% 


Circula- 
tion 


Deposits 

Gold        Silver       Total  4c.  '         4%         tion  &c. 

Pes.  645.100    729.675  1  274.775  1,014,300    334,449  1,938,925      473. 873 

. .     2,522,990    648,396  3,171,386  2,682,215    344,474  4.128,678  1,177,813 

. .     2,522,911    648.871   3,171,782  2,861,492    344,474  4,144,775  1,170,858 

..     2,487,972    622,053  3,110,025  2,286,989    344,474  4,184,696  1,198,998 
..     2,452,554    614,528  3,067,082  2,174,468    344,474  3,905,875  1,025,504 

Balance  Swed.&For.  Discounts  Circula- 

Gold          Abroad  Govt.  Sees.  &  Loans  tion  Deposits 

..Kr.  102,906        110,700  27,990        134,910  241,776  70,254 

274,003          79,367  72,051        420,675  630,703  255,929 

273,985          79,035  72,465        439,162  694,183  235,282 


July  2,'21 
Julys, '20 


231  393 
261,234 


121,938        15.792 
92,700      45,578 


477,108 
682,272 


681,441 
730,530 


160,340 
273,291 


Gambier — Good  m.«k3 cwt.      32/0 

Indigo — Bengal  good  to  fine    lb.!    8/0 — 9/0 

Linseed  Oil— Raw    ton      £42  10/0 

Linseed — Calcutta,  spot    ...ton      £212/6 

—  Cakes,  U.K.made.exmill  ton     £13  5 — £13  13 

OlWe  Oil — Spanish ton      — 

Palm  Oil — Lagos ton      £35 

Petroleum — American     . . gallon      1/4} 

Rape  OH — Refined  English . .  ton      ....  £48  nom 

Soya  Oil— Refined    ton      £47  10 

Tallow— Imported    cwt.      ...36/0 — 40/6 

Turpentine — American cwt.      114/0 

Rape  Seed— Toria    ton  i   £1815  0'   21/5/0 

Rubber— Para,  spot    lb lOJd.  [   210Jd. 

■ — Fine  plant'n(stnd. crepe).. lb 7id.      8ld. 

World's  ProducUontMar  ton      28.285      19-490 


..  21/0—22/05 
..  19/6—20/05 
..  10/9—11/05 
20/0—21/611 
..12/6—13/011 

..11/3— ll/6t 
. .  15/6— 16/Ot 

13/011 

. .  14/3—14/811 
..11/6— 12/Ot 
. .  13/0— 13/6t 


9/6      7/4 

140/0  I   ...42/8 — 45/0 

£29/10/0  I  £23  15-£24  7/6 

31/0      16/lOi 

..10/0—11/6      3/2—3/8 

. ..    £35/10/0       £25  5 

£21      £13  16/9 

.£18  10— £19  '       £7  17/6— £8 

—  I   £49  10 

...    £34/10/0       £31  10 


I 


l/9i 

£80 

nom. 

35/0 — 43/0 

77/0 


Shellac — T.N.  Orange,  fair,  cwt. 

TEXTILES. 
Cotton  (L'pooi  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb. 

F.G.O lb. 

L.M lb. 

F.L.M lb. 

Mid    lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

—  Brazilian  Pemam. — md.  fr.lb. 

—  Egyptian  Sakeilaridis — fr.  lb. 

Good  fair lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

GJB" lb.      . 

F.G.F lb.      . 

•  Price  ruling  on  July  7,  1920, 
5  f.o.b.  Cardiff. 


370/0—375/0 


ll-82d. 
12-32d. 
12-82d. 
13-17d. 
13-42d. 
13-62d. 
lS-77d. 
14-07d. 
14-42d. 
1512d. 
10-77d. 
17-25d. 
19-60d. 
20-25d. 


,  320/0 


,.  4-99d. 
,.  5-74d. 
.  6-49d. 
.  6-89d. 
.  7-34d. 
.  7-84d. 
.  8-34d. 
.  8-74d. 
.  9-24d. 

lD-44d. 
.  5-84d. 

11 -254. 

14-60d. 

16-OOd. 


7id. 

£32 

£24  10 

.  29/3—33/3 

33/71 

£13  6 

2/91 

2/2 

8,467 

.  63/0—64/0 


,  18-33d.« 

,  19-3:id.* 

,.  20-58d.« 

,  22-53d.» 

,  24-33d.» 

,  25-83d.* 

.  27-08d.* 

,  28-33d.« 

29-33d.» 

31-08d.« 

21-83d.» 

. .  nom.* 

60-50d.» 

62-00d.» 


.  9-60d.      

10-lOd.      

t  Estimated. 

II  1.0.1). 


4-40d.  I   .. 
V90d.  ]    ., 

JPlt. 

1  f.o.b.  Swansea. 


13-00d.» 
14-00d.» 
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VI.— WHOLESALE  PRICES  OP  COMMODITIES— Continued. 


TIXTILE8— <:on«ni«d. 

JULY  7,1982 

JULYS,  1921 

JUNE  30,  1914 

0»tt»B— Stk.,  L'pr  (May26)balcs 

890,300 

1,088,860 

934,600 

FlM— Llvonian,  ••  Z.K."  ...ton 

T£97 

£90 

—  Dutch  Waterretted ton 

—  Dutch  DewTetted ton 

—  Belgian  Waterrett«d ton 

£165 

£160 

£65 

£145 

£115 

£180 

£200 

£65 

—  Belgian  De^vrett«d    ton 

H»mp— N.Z.  high  pt.,  fair  .  .ton 

£145 

£120 

£31 

£37 

£24  10 

—  Manila,  Fair,  Grade  "J."  ton 

£30  10 

£37 

—  Petrograd,  Clean ton 

!!!!!!;... £30 

£22  10 

£33  10 

£21  10 

£23 

—  Bombay,  H.J.F ton 

£18 

—  Italian  P.C.,  8.B ton 

£57 

£70 

£43 

Jgt»— First  Marks    ton 

Red  sec              ton 

£37 

£28 

£27  12/6 

£35 

27/6 

....;. £26     10 
24,'6 

£24  15 

Silk— Common,  New  Style  .  .lb. 

. . .  12/0—12/6 

—  No.  l-li  Japan lb. 

3fl/0 

30/0 

— 

—  1st  Order  Italian lb. 

Wool— Pt.  Philip  unwshd.  av.  lb. 

30/0 

2/1 

28/0 

1/9 

..    Hid.— 1/0 

—  Lincoln  Half  lings    lb. 

10  Jd. 

7}d. 

1/Oi 

—  Adelaide,  aver.  Grease  ...lb. 

1/41 

lUd. 

lOd. 

HUM— Eng.  Ox.  best    lb. 

....  7d.— 9id. 

9d. 

7id. 

L«Ilh«r— Dressing  Hides lb. 

1/9—2/3 

1/6—2/6 

1/4—1/8 

VEG.  FOOD,  CORN,  &t. 

Whtat— Visible  supply  U.S.  bua. 

....50,215,000 

22,300,000 

34,640,000 

—  American qr. 

61/0 

79/0 

33/2 

—  Red,  price,  N.Y.  601b.  bushel 

133c 

139c. 

67  ic 

—  English  Gaiette,  av.  4801b.qr. 

62/6 

89/10 

34/3 

Flour — London,  Straights  2801b. 

45/6 

68/0 

28/6 

Barlay — Eng.  Gai.  av.  4001b.  qr. 

41/8 

41/11 

25/4 

Oati — Eng.  Gai.,  av.  3121b.  qr. 

32/8 

38/8 

20/0 

Malia— N.y.  (new  bush.).  .561b. 

78ic 

76c. 

76ic. 

—  Amer.  mixed,  L'pool ..  4801b. 

32/6 

39/0 

32/4 

. . .  37/6—38/0 

40/0 

25/9 

Potatoei — Good  English    ...ton 

§260/0—320/0 

320,05 

...70/0—75/0 

Rica — Burma,  No.  2 cwt. 

..  14/7i— 15,0 

19,0 

7/0—7/3 

Tapioca— Pearl,  seed   cwt. 

21/6 

23/0 

...14/0—17/8 

Hay — Clover,  London ton 

155/0—170/0 

180/0—190/0 

84/0 

Hopi — English    cwt. 

£18 

— 

£6  5— £7 

ANIMAL  FOOD. 

Baaf- Argn. ,  chilled  hndqrs.  81b. 

4/6 

7/8 

....  3/8—3/10 

9/10 

11/4 

.....4/6—5/0 

—  English 81b. 

7/4 

8/10 

4/2—4/5 

Mutton— Scotch  wethers    ..81b. 

11/0 

10/10 

6/8—6/0 

—  English  wethers 81b. 

9/10 

9/0 

4/6—5/4 

—  New  Zealand  frosen 8Ib. 

4/7 

6/4 

2/4—3/2 

Fork— English  and  Irish  . .  .81b. 

....  7/10—8/2 

9/6 

3/6—4/0 

Bacon — Irish  cwt. 

11150/0-167/0 

200/0 

...60,0—74/0 

—  Danish cwt. 

136/0—158/0 

194/0—200/0 

. . .  68,0—68/0 

125/0—140,0 

150/0—175/0 

— 

—  American cwt. 

112/0—118/0 

125/0—130/0 

...72, '0—74/0 

Hami — Amer.  long  cut   ...  cwt. 

144/0—160/0 

178/0—180/0 

. . .  75/0—79/0 

short  cut cwt. 

136/0—145/0 

180/0—182/0 

...  71/0—74/0 

Lard — Amer.  boxes    cwt. 

...  07/0—68,9 

79/9 

...  51/9—62/9 

Bultor — Danish cwt. 

220/0—225/0 

214/0—216/0 

117/0-120/0 

. .  96/0—108/0 
. .  98/0—110/0 

—  Australian cwt. 

208/0—220/0 

152/0— isO/O 

—  New  Zealand cwt. 

220/0—226/0 

198/0—200/0 

108/0—114/0 

Chtill — Canadian cwt. 

. .  94/0—100/0 

106/0—114/0 

. . .  66/0—68/0 

—  United  States cwt. 

—  Dutch  40°,,  Kd.am cwt. 

. .  96,'b— ibo/0 

114/0—146,0 

. . .  53/0—64/0 

SUGAR,  COFFEE,  TEA,  &c. 

Sufar — Imports  to  May  31.cwl. 

....16,617,594 

11,377,174 

....19.777,264 

12,435,717 

....10,742,917 

....17,272,000 

—  In  Bond  May  31   cwt. 

6,968,000 

8,118,000 

6,308,000 

—  Prlcejava,  96°  Pol cwt. 

B.W.I cwt. 

15/6 

20/0 

10/3 

16/0 

20,0 

9/3 

Yellow  crystals cwt. 

45/3 

57,0 

. . .  12/6—14/0 

Beet,  88»;,    cwt. 

13  9 

19,0 

9/4 

Tate's  Cubes,  No.  1  . .  cwt. 

66, '3 

69/6 

18/0 

OoKeo— Imports  to  May  31  cwt. 

976,308 

424,308 

720,360 

—  Homecoiiemptn.to]\ry31cwt. 

137,544 

129,136 

141,410 

— '  Exports  to  May  31  ....  cwt. 

186,429 

183,842 

340,250 

— !  In  Bond  May  31 cwt. 

969,000 

723,000 

484,000 

— LPrlce,  Costa  R.  gd.  to  finecwt. 

102/0— 122,'0 

115/0— 145,/0 

. . .  80,0—93/0 

Brazil  (Santos)  Good. cwt. 

...  72/0—74/0 

...  54/0—58/0 

41/6 

Taa — Imports  to  May  31     . .  .lb. 

...166,193,353 

...193,849,674 

...123,230,277 

—  Home  consmptn.  to  M'y  311b. 

...166,616,361 

...168,152,074 

...165,447,972 

—  Exports  to  May  31   lb. 

....  14,342,288 

10,738.246 

....26,561,765 

—  In  Bond  May  31 lb. 

...192,585,404 

. .  .228,793,000 

78,292,000 

—  Price,  Indian,  Pk.  gd lb. 

Hid. 

5Jd. 

8}d. 

Ceylon,  Pek.  Ord lb. 

lid. 

6id. 

8id. 

Common  Congou lb. 

7Jd. 

5Jd. 

Cocoa — In  Bond  May  31 . . .  cwt. 

811.000 

1,187,000 

309,000 

—  Grenada,  good  to  fine    ..cwt. 

. . .  58,0-59,0 

. . .  63/0—56/0 

. . .  62/6—56/0 

!|  ex  Factory. 


1  c.i.f.  sliipment. 


§New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


^Werk  ended  July  I,  1922—,  ,-A3QreBate.  26  Weeks,  I922-- 

„„  Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train        Total         Train  Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts     Receipts 
,        £  £  £  £  £  £ 


Belfast  &  Co. 

Downt 
Brec.  &  Merth.* 
Caledonian*  . . 
Dublin  &  S.E.t 
Glasgow  i  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western*  . 
Highland 
Hull  &  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.   .. 
Marypt,  &  Carl. 
Mersey 
Midland 
Mld.G.W.(Ir.)t 
North  British 
North  Eastern 
Bhymney 
8 -E.  &  Chat. . . 
T»fl  Vale 

LONDON— 
Metropolitan 
Met.El.Tr3.,etc. 
Hnderground  El 


80 
60 

6,168 
1.094 

1,097 

95,200 

160 

— 

476 

44,300 

838 

52,800 

l,062i 

134.100 

1,050 

110.200 

3,535 

308,000 

492 

15.711 

92 

— 

2,633 

. — 

968 

149,200 

487 

103,317 

42} 

1,.523 

4+ 

— 

l,.585i 

176,000 

538 

— 

1,377}. 

81,200 

1,850 

136,000 

654 

154.800 

1241 

79f 

33,712 

I  ^: 

1 101, 

1 37-; 

125. 
i  88, 
!  134, 

394: 
li: 


,402 
,821 
000 

,700 
,300 
,900 
,600 
,000 
,729 


7,570 

4,915 

196,200 


122,473        36,675  j 
1,692,700  I  2,576,900  | 


159,148 

121,201 

4,269,600 


,?^.00q  j  _  729,800  :  _  946,400 


214,3008'  1,213.300    3,381,100 
223,000  '        —        I        — 
244.800  I  2,394.800   3,688,500 
702,000  I  6,887,000  ;  9,791,000  16,678,000 
27,440        261,832      272,033 !      533,865 


1,676,200 
5,472,7005 
5,198,900 
6,083,300 


59,300 

I    31,149 

1,944 

292,000 


895,000 
208,500 
131,466 
3,467 
4:359 
468,000 


.li 


19  995  000 

3.220,700  )  l;534,600    4!754l700 

2,236,0991     743,254    2,979,353 

■  30,0921       47,8631        77,.955 

—  —        i      117,262 

4,310,000  '  8,358,000  12,668,000 


113,500  ,  196,700  j  1.538,800   3.079,900  ;  4,618.700' 
276,500     412,500     3,119,200  ;  6,364,000  '  9,483,200 

44,300     199,100    3,145,400.  1,086,800 ',4,232,200 


Ry^..      — 


3,196 


36;908 

50,205 

230,910 


•  858,226'       94,646 


'952,872 
1,273,730 
5,S2Sj568 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS-- Con(inu«d. 


INDIAN. 


'Week  or     Miles 
Month       Open 


Gross 
Receipts 


+  or  —  on  .  No. ,  Aggregate 
Year  Ago    Wks'    Receipts 


+  or  — 
Year  Ago 


Assam  Bengal 
Barsi  Light  . 
BengalA-N.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar 'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
.Madrasi  S.M. 
Nizam's  Guar 
Roll.  A'Kumn. 
.South  Indian 
Soutll  Punjab 


June  3 

June  10 

June  3 

June  3 

June  3 

June  24 
June 


June    17 


July 
.lune 
June 
May 
.fune 
June 
-Mar. 


COLONIAL 


1,044 

118 
2,067 

158 
2,697 
2,871 
1,342 

239 
2,772 
3,121i 
3,028 

900  , 

661 
1,852J| 

717 


R2  00, 

69, 

6,44, 

31, 

14,42, 

23,72, 

6,91, 

1.01 

29,34 

25,46, 

14,75, 

3,84 

1,58, 

10,01 

8,65 


973  + 
200  + 
500  + 
74oi  + 
000  + 
000  + 
735  + 
000  — 
,000  — 
,900,+ 
000  + 
,637:  + 
,905'  + 
,0391  + 
,541  — 


1,21,694  9 
30,400.  10 
45,603,     9 


2,47,000 
3,60,000 
1,19,157| 

42,000 
1,60,000 
1,09,838 

67,346 

3.260 

1,65,991 


23,696  6m 


20. 

3 
57 

2. 

1,26: 

1  2,93, 

69, 

!       9. 

3,79, 

3,52, 

1,49 

33, 

1 

j      94, 

!      46 


56  771 
,72,400 
,24,530 
,29,966 
,97.000 
,18,000 
,94,601 

61,000 
,29,000 

12,400 
,00,000 

16,817 
,34,007 

89,5f<6 

77,799 


+  6.58,720 
+  1,61,000 
+  2,09,382 
+  15,859 
+  11,04,314 
+  34,31,000 
+  18,66,988 

—  2,81,269 
—13,71,000 
+  22,12,771 
+  12,96,281 
+   7,09,624 

—  78,918 
+  13,22,997 

—  2,32,763 


Can.  North'n.  June    30]      9,869     $1,240,100,- 


98,189   26 


Can.  P.iciflc     June    30,    13,402       4,134,000-    253,000    26 


Grand  Trunk  June 
Ma-honaland  Apr. 
Jlid.  W.  Aust.  Apr. 
NewCapeC  'nt  June 
Rliodesia  Rys'Apr. 
Temiscouata   Feb. 


30 1 


3,616 
810 
277 
205 

1,397 


FOREIGN. 


Argentine 

Arg.  N.  East  July 
Arg.Transand  July 
B.A.&  Pacific  Julv 
B.A.Qt.South  July 
Do.  July 

B.A.  Western  July 
Do.  .July 

B.A.  Central  'Apr. 
Cent.  Argent.  July 
Cord.  Central  Ju[y 
Entre  Rios  .  .July 

Brazilian  j 
Brazil  Gt.  Sth  May 
Brazil  Railwv  Dec. 
Gt.  W.  Brazil  .Tuly 
Loopoldina  July 
San  Paulo  . .  July 
S.ofBaliiaS.W  June 
Chilean   and 

Peruvian 
Antofagasta    [July 

.\rauco 'June 

Nitrate(2wks)  June 
Peruvian  Cor.ijune 

Taltal May 

Cuban 
CubaR.ailr'd    Feb. 
Havana  Cent.  June 
U.  of  Hav.ana  Julv 

Uruguayan 

Cent.  Urug'y.  Julv 

„    (E.  Ext.)  July 

,,   (N.  Ext.)  Julv 

„  (W.  Ext.)  July 

Mid.  UruCTiay  May 

N.W.Urug'y.  M:iv 

Urug.  Northn  M.iy 

Miscellaneous 

AlcoyAG'ndia  July 

Bilbao    June 

Bolivar May 

Colomb.  Niitl.  May 
Costa  Rica  . .  Apr. 
Dorada  Ext.  Mav 
Egyptn  Delta  June 
Gt.  S.  of  Spn.'  June 
LaGuaria  .V  C.  June 
Ottoman  Ry.  June 
Paraguay  CntMay 
Puerto  Cabllo  Apr. 
Salvador  . . .  July 
SantaFfProv. 

French  Rys.  May 
Smna  *  St'go  May 
ZafraA  H'lva  May 


£615,449  + 

91,713  — 

10,646  — 

2,344  + 

130,996  — 

S36,036  — 


43,178  26 
10,821  7m 
675  10m 
213  23 
12,516  7m 
10,956    2m 


26,045, 

75,683, 

9,661. 

670: 

iio: 

61 

929 
66 


282—5, 

000— s; 

325 — 
,029  — 
,282.— 
,779  + 
176  — 
452  — 


703,898 

373,000 

222,123 

32,233 

3,200 

779 

32,485 

19,291 


762   £ 

111  i£ 
3.428  £ 
3,891 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


11,100,— 

590i  + 

107,000  — 

153,000  — 

38,000  + 

62,0001— 

12,0001 

41,416'— 
172,000  — 

58,500 — • 

15,700:— 


100 

35 

37,000 

4,000 

29,000 

23,000 

1 
1 

1 

1 

I 

lOni 

1 

52 

1 

1,000 
16,000 
11,500 

6,700 

110  M  47,2501  — 
3,530  M4,859,000  — 
1,010  £  8,300 — 
1,831  l£        26,844  — 

153}  £  26,422  — 
52  jM      90,000'  + 


16,600,  5m 

141,271  12m 

400    26 

5,064'  26 

210    27 

42,000   2m 


838  ,£        23,980  + 

84}!£       12,000  + 

390    £        17,668- 

1,140    S  1,326,400  — 

172    £        10,478  — 

—       .S  1,102,974 — 

70  is.  9,145  — 

1,210  ,£        43,817  — 


273 
311 
185 
211 
319 
113 
73 


19.435;— 
4,132l— 
2,090!— 
1,957'  + 

12,553i— 
5,319  — 
2.181  + 


10,440    27 
500    6m 

278    26 

32,230  12m 

3,135  11m 

I         ! 

600,573,  8m; 

3,178'  52  ! 

24,956      1 

6,686      1 
406:     1 

1,498      1 
3!      1 

1,810  11m  i 
142'llml 
662  11m  i 


11.100—  100 

590.  +  35 

107,000  +  37,000 

153,000'—  4,000 

:!.s,ono  +  29,000 

62,000  —  23,000 

12,000  — 

453,298—  8,129 

172,000 —  16,000 

2,622,300—  213,900 

15,700'—  6,700 

£06,750!—  11,650 
57,772,0001  +  7,619,243 

348,000,—  27,100 

676,631—  168,998 

747,597—  32,956 

158.000i+  69,000 


492,060—  170,160 

343,422  +  10,700 

152.604  —  153,520 
15,463,230+1,034,490 

102,100—  168,113 

7,020,8071—3,080,221 

553,124!—  211,958 

43,817—  24,955 

19,435—  6,688 

4,132' —  406 

2,0a0:—  1,498 

1,957  +  3 

156,916—  36,535 

69,844'  +  2,331 

22,893  +  772 


TRAMS. 


33 

Ps. 

28,0001  + 

12,000 

26 

15  !£ 

291  — 

1.171    6m 

136  ,£ 

7,800  — 

3,989    6m 

86    £ 

17,600  — 

2,080    6m 

190    £ 

22.386  + 

lOB  10m 

70    £ 

12,00U  — 

7,500    5m 

559}£ 

8  231  + 

721,     9 

104    Ps. 

62,571  + 

24,186    25 

22}  £ 

10,030,+ 

1,510,  6m 

193   £ 

5,379' 

—         1  — 

274   £ 

3,310  — 

850:  48 

34    :£ 

4,500  — 

600 ;  4m 

100  Ifi 

2,597  + 

338    1 

1,181    £ 

135,168,+ 

6,745    5m 

80   £ 

13,090  — 

2,367    4m' 

112  :£ 

ll,796j— 

2,361 

6m  , 

522,800  + 

7,272  — 

49,134  — 

87,180  — 

208,246  — 

49,750  — 

56,365  — 

2,011,495  + 

59,600  + 


112,900 

6,105 

1,124 

8,680 

42,276 

39,600 

8,292 

669,508 

870 


165,470i—      43,780 
18,600l  +  260 


687,632 
37,320 
68,058 


Anglo- Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneEiec. 
Brit.  Columb. 
B.A.  Lacroze 

Calcutta 

Carth.*  Herr. 
Chathm.VDist 
Havana  Elect 
Isle  of  Thanet 
KalgoorUe ... 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pernarabuco 
Provincial   , .  ■ 
Rangoon  Elec 
ShanghaiElc. 
Singapore  El. 
U.  Montcvid. 


July       1 

Apr. 

May 

June 

May 

May 

,Tuly      1 

June 

June    22 

-M'F. 

June  28 
.\pr.  ■  I 
Mar.  I 
July  5t 
June  30 
Mav 

July      2 
June    24 
Mar. 
May 
.Tuly.      1 
June 


400    £        73,999  + 
—        Rs.9,96,862;  + 

378i  M16,093000  +1 
40Ji£        49,240  + 

334    S     .827,701  — 
51    £        59,278  + 
361  R     107,132  + 
9    £  1,174  — 

16    £  1,805  + 

86    S  1,074,432  + 
201  £  1,558  + 

20J  £  2,638  + 

86   £       72,287  + 

155}  £  95,749;— 
15}  R  46.725  — 
65  S  273,218  + 
59    £  2.789  — 

21}  £  3;306  — 

25  R    1,50,500  — 
26}MX.  $188,546  + 

26  J  S  6.33S  — 
90i£        44,293  + 


6,351    26 

78,012    4m 

631,000    5m 

2  390    6m 

1,66211m 

786,11m 

15,338    26 

236    6m 

286    25 

41,796    4m 

228    39 

140'  4m 

8,188'  3m 

12,395;  14 

390    26 

20,655    5m 

69    26 

337:  39 

7,621    3m 

22,456;  5m 

5.552   26. 

1^3381  8m 


+       23,840 

—  6,896 

—  14,967 


2,166,456  + 

38,67,4371  + 

76,240,000  + 

292,230  + 

9,417,543  + 

638,716;  + 

27.62,385  + 

14,951 1  + 

3,9775  — 

4,371,626  + 

29,294  + 

9,139  + 

210,839 

1,307,448  — 

586,404  + 

1,463,111  — 

90,342  — 

111.630  — 

4,18,933  + 

.908,763  + 

339,090  + 

371,791!^ 

J. 


90,697 

3,60,985 

10307000 

13,935 

124,190 

9,270 

833,253 

666 

577 

130,013 

1,334 

1,492 

22,430 

112,793 

146,235 

36,495 

16,908 

6,229 

i7,536 

n6,9St 

18,578 

4,625 


•  Week  ended  July  2, 
G.C.  proportion  W  joint 


1922. 

UneS.  ■ 


f  Week  ended  June  30. 1922.         §  Incladlnr 


Vm.— RAILWAY  REVENUE  STATEMENTS. 

1  Period 

Gross       1       +or —      |        Net        |      4-'or— ■  ' 

Canadian  PaciSc  ...  May 

5  mos.       to  May 

413,664,000—     228,000        »2,345,00O —  »  949,000 
62,486,000  —  7,109,000          7,452,000  —  2,393,006 

.\nier.  Cl.ass  I.  Kds,    Apl. 
(200  Rds.)  4  moi.    to  Apl. 

416,240,237—15,866,410     .80,514,943+23,040,083 
1,683,997,223—79.883,097-328,112,231  +1607-49741 

Jnly  8,  1922.] 
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IMPERIALISM    AND    PROTECTION. 

The  week  has  been  conspicuous  for  revealing  a  few 
of  the  many  weaknesses  in  the  Protectionist  armour 
and  for  throwing  into  relief  the  advantages  of  a 
policy  of  sane  ImjJerialism.  One  chink  in  the 
Chamberlain  armour  was  disclosed  by'  the  Under- 
Secretary  of  State  for  the  Colonies  when,  in  intro- 
ducing the  estimates  for  the  Colonial  Office,  he 
annoimced  the  repeal  of  the  ijreferential  duty  on 
palm  kernels  shijiped  from  British  West  Africa. 
Palm  kernels  exported  to  destmations  outside  the 
British  Emiiire  have  been  subjected  to  a  differential 
duty  of  £2  per  ton.  It  was  clear  from  the  first  that 
such  a  duty  must,  on  account  of  its  undesirable 
repercussions,  eventually  fail,  though  it  might  be 
attended  at  first  with  some  advantage  to  British 
interests  m  the  narrow  sense.  Our  West  African 
colonies  have  not  got  a  monopoly  of  the  palm  kernel 
trade,  which  thrives  also  in  Liberia  and  in  the 
African  possessions  of  France  and  Belgium.  Hence 
foreign  consumers  of  the  product  ■i\ould  simply 
direct  their  orders  to  these  alternative  sources  of 
supply.  Again,  other  oilseeds  may  be  substituted 
for  the  palm  kernel,  and  this  substitution  has  actually 
taken  place  on  a  fairly  substantial  scale.  The  result 
was  that  the  natives  of  British  tropical  possessions 
saw  trade  slipping  from  their  hands  and  passing  to 
those  under  non-British  rule — surely  an  undesirable 
result  in  these  days,  when  an^•thing  in  the  form  of 
economic  exjsloitation  is  so  keenly  resented.  More- 
over, such  action  is  ultimately  detrimental  to  the 
United  Kingdom  as  a  whole,  since  by  reducing  the 
purchasing  power  of  the  native  population  a  reduction 
is  brought  about  in  the  demand  for  British  goods. 
An  immediate  advantage  was  gained  by  those 
engaged  in  the  merchanting  and  crushing  of  oilseeds 
in  the  L^nited  Kingdom.  In  pre-War  days  the  free 
market  for  kernels  was  at  Hamburg  ;  now  it  is  in 
Liverpool.  The  crushing  of  kernels  has  also  been 
undertaken  on  a  large  scale,  and  a  flourisliuig 
margarine -ma  king  industry  has  been  established. 
Though  not  quite  certain,  it  seems  probable,  on  a 
general  view  of  post-War  conditions,  that  these 
advantages  could  have  been  won  without  the 
imposition  of  the  differential  duty.  The  reasons 
advanced  for  relinquishing  the  latter  are  that  it 
has  ceased  to  be  revenue-producing  and  that,  in 
restricting  the  market  for  the  native  producer,  it 
exercised  a  hampering  influence  on  the  commercial 
recovery  and  development  of  our  West  African 
colonies.  That  both  these  results  ^^•ould  follow 
seemed  rather  a  certamty  from  the  first,  and,  after 
inflicting  considerable  annoyance  and  hardship  on 
native  interests  and  imdergoing  a  heavy  loss  in 
prestige,  we  are  now  compelled  to  return  to  the  path 
which  adherence  to  sound  economic  principles  would 
never  have  allowed  us  to  desert. 

Another  chink  was  laid  bare  when  the  Premier, 
in  response  to  a  dei^utation  rej)re8entmg  Lancashire 
interests,  stated  that  action  on  the  Board  of  Trade 
Order  imposing  a  duty  on  imported  fabric  gloves 
would  be  deferred  pending  further  consideration 
by  the  Cabinet.  The  loss  of  seats  in  Lancashire 
if  the  interests  of  the  cotton  industry  are  sub- 
ordinated to  sectional  interests  of  minor  importance 
is  evidently  feared.  It  is  rather  anomalous  that 
the  county  which  fostered  the  Cobden  school  and 
rendered  unswerving  allegiance  to  all  the  Free 
Trade  stahvarts  of  last  century  should  now  be 
represented  b^  '4  majority  of'  semi-Protectionists. 
The  Premier's  action  is  yet  another  proof  that  the 


economic  doctrines  of  the  Coalition  change  to  every 
wind.  The  President  of  the  Board  of  Trade  must 
feel  aggrieved  that  the  endeavour  to  vivify  Part  II 
of  the  Safeguarding  of  Industries  Act,  which  has 
marked  his  tenure  of  otliee.  lias  been  suddenly 
checkmated.  The  Protectionist  wing  of  the  Coalition 
is  feeling  distinctly  uneasy  and  somewhat  combative. 
The  question  is  by  no  means  finally  settled,  and  it 
may  yet  cause  sordo  ripples  on  the  surface  of  the 
Coalition  pool..;';!''!ii". ' 

An  instance  '  of  - 'the  working  of  Protectionist 
principles  at  home  was  revealed  at  the  meeting  of 
the  Colour  Users'  Association  on  Tuesday  last.  The 
Chau'man  referre<l  to  the  competitive  disadvantage 
at  which  colour  users  vcre  jilaced  by  the  high  price 
of  dyestuffs.  The  price  of  dyestuffs  m  this  country 
is  far  above  the  general  level  of  commoditj'  prices, 
and  the  necessity  for  concerted  eft'ort  to  obtain  a 
I  eduction  is  being  realised  more  and  more  fully  by 
all  branches  of  the  textile  trades.  It  is  economically 
unsound  to  protect  a  small  dyemaking  interest  at 
the  expense  of  a  large  dye-using  interest.  Foreign 
dyes  are,  of  course,  also  expensive,  and  in  certain 
cases,  had  it  not  been  for  the  competition  of  British 
makers,  thej'  would  have  been  still  more  costly. 
In  general,  however,  our  present  dye  policy  is 
imsound.  Before  dyes  can  be  imported  the  consent 
of  a  special  Licensing  Committee  has  to  be  obtamed, 
and  such  consent  is  forthcoming  only  when  the 
applicant  proves  that  the  difference  ui  price  bet-neen 
the  home  and  foreign  product  is  such  as  to  place 
him  in  an  imduly  disadvantageous  j)osition.  Serious 
difficulties  arose  in  applying  this  test,  and  the  need 
is  now  evident  of  a  definite  basis  on  which  licences 
should  be  granted  on  the  question  of  price.  The 
sj)irit  in  which  such  a  basis  should  be  formulated 
is  indicated  by  a  statement  of  the  Chairman  of  the 
Colour  Users'  Association  :  "  Whatever  agreement 
may  be  arrived  at  it  must  not  be  forgotten  that  the 
price  of  our  textile  goods  must  be  within  the  pur- 
chasing power  of  great  consuming  centres  such  as 
India  and  China  and  of  the  impoverished  nations  of 
the  world.  Every  item  m  the  cost  of  production 
must  be  reduced,  and,  as  dye-users'  costs  are  an 
integral  part  of  the  final  sellmg  price  of  our  textile 
goods,  that  item  must  be  reduced  to  the  economic 
level  prevailing  for  other  commodities." 

The  work  of  the  British  Cotton-growing  Associa- 
tion, which  ako  held  its  meeting  this  week,  is  an 
example  of  sound  Imperialism.  Since  the  Association 
began  its  operations  in  1903  it  has  produced  1,070,000 
bales  of  cotton,  of  a  value  to-day  of  £30  million. 
The  need  for  cotton-growmg  within  the  Empire  is 
evident.  An  examination  of  the  trade  figures  of  the 
United  Kingdom  in  the  five  years  preceding  the  War 
reveals  the  fact  that  78  per 'cent,  of  our  raw  cotton 
imports  came  from  foreign  countries  and  22  per  cent, 
from  within  the  Empire.  Of  the  foreign  supplies 
the  United  States  was  first  with  74  per  cent.,  and 
Brazil,  Peru  and  other  countries  supplied  the  remain- 
ing 4  per  cent.  Within  the  Empire,  Egj^Dt  and  the 
Sudan  were  responsible  for  17  per  cent.,  British 
India  for  4  per  cent.,  and  our  other  possessions, 
including  British  East  and  West  Africa  and  British 
West  Lidies,  for  I  per  cent.  The  situation  revealed 
by  these  figures  is  serious  chiefly  because  the  United 
States  is  yearly  working  up  a  greater  proportion  of 
its  own  cotton  crop,  and  the  exportable  surplus  is 
thus  restricted.  Further,  an  adverse  American 
season  causes  undue  hardship  to  our  cotton  industry, 
and  precipitates  a  scramble  for  supplies  that  is 
detrimental  to  our  best  interests.  The  cultivation 
of  the  cotton  plant  within  the  Empire  is  therefore 
highly  desirable.  The  Sudan,  Nigeria,  Uganda, 
Xyasaland.  Tanganj-ika  (late  Germa.n  East  Africa), 
South  Africa,  Mesopotamia,  India  and  Queensland 
all  hold  out  material  promise  from  the  cotton- 
growing  point  of  view.  The  Association  above 
referred  to  had  a  crop  in  1921  of  165,000  bales. 
How  far  this  falls  short  of  crur  actual  needs  may  be 
judged 'bv  the  fact  that  total  .takings  by.the  trwie 
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— that  is,  deliveries  to  spinners — in  Great  Britain 
in  the  11  months  from  August  1,  1921,  to  June  30, 
1922,  exceeded  2J  million  bales.  It  is  an  urgent 
Imperial  need  to  lessen  as  far  as  possible  our 
dependence  on  extraneous  sources  for  cotton  supplies. 


THE   TRUST  MOVEMENT  IN   BRITISH 
INDUSTRY. — VIII. 

COLLIERY   COMBINES. 

The  coal-mining  industry  of  the  United  Kingdom, 
iinhke  that  of  other  countries,  is  remarkably  free 
from  monopolistic  associations.  In  Germany  pro- 
duction is  almost  entirely  controlled  by  the  West- 
phalian  Coal  Syndicate  and  the  Upper  Silesian  Coal 
Convention,  whereas  in  Great  Britain  there  are  about 
1.450  separate  and  independent  colliery  undertakings, 
the  twelve  largest  of  which  produce  less  than  eight 
per  cent,  of  the  total  output.  Joint  stock  organisa- 
tion has,  however,  become  increasmgly  popular  in 
recent  years  and  the  evolutionary  process  was  to 
some  extent  anticipated  by  the  compulsory  centralisa- 
tion of  control  during  the  war  jDeriod.  Owing  to  geo- 
graphical conditions  and  the  uniform  quality  of  the 
output  the  coal-mining  industry  in  South  Wales- 
has  lent  itself  readUy  to  concentration.  This  district, 
in  which  maj'  be  included  the  Monmouthshire  field, 
extends  over  five  counties  and  jdelds  about  fourteen 
per  cent,  of  the  total  output  of  the  United  Kingdom. 
Glamorgan  and  Monmouthshire  alone  produce  about 
ninety-four  per  cent,  of  the  output  of  the  district 
and  the  coal  is,  for  the  most  part,  of  the  highest 
quahty.  The  most  important  fusion  of  interests 
between  different  coUieries  in  recent  years  was 
carried  out  by  the  Cambrian  Collieries,  Limited. 
This  Company  acquired  through  a  holding  corporation 
— the  Cambrian  Trust — in  which  it  held  all  the 
capital,  a  controlling  interest  in  the  Glamorgan  Coal 
Company,  the  Naval  Colliery  and  the  Britannic 
Merthyr  Coal  Company.  The  total  issued  share 
and  Debentm-e  capital  of  the  producing  Companies 
amounted  to  £1.439,400  and  their  properties,  covering 
an  area  of  6,900  acres  in  the  Rhondda  Valley,  were 
contiguous  and  yielded  about  3,000,000  tons  of 
coal,  the  bulk  of  which  was  of  the  best  Admiralty 
class.  In  1913  it  was  decided  to  effect  a  closer 
combination  of  interests,  and  for  this  purjjose  the 
Cambrian  Trust  went  into  Uquidation,  and  its  share 
interests  were  transferred  to  a  new  holding  Company 
— ^the  Consohdated  Cambrian,  Limited — which  piu-- 
chased,  in  addition,  almost  all  the  shares  held  by  the 
pubUc  in  each  of  the  four  companies.  The  position 
of  the  combination  has  since  been  greatly  strength- 
ened by  the  arrangements  entered  into  in  1916  -nith 
North's  Navigation  ColUeries  and  D.  Davis  and 
Sons,  Limited.  The  last-named  Company  has  been 
one  of  the  pioneers  m  the  development  of  the  South 
Wales  coal  industry,  and  has  played  a  conspicuous 
part  in  a  series  of  amalgamations  during  the  past 
decade.  Early  in  1911"  it  pm-chased  the  issued 
share  capital  of  the  Welsh  Navigation  Steam  Coal 
Company,  thereby  raising  the  mineral  area  of  the 
properties  controlled  by  it  from  about  4,200  acres 
to  6,600  acres  and  the  annual  coal  output  from 
1,700,000  tons  to  2,000,000  tons.  In  1912  a  pre- 
dominant interest  was  acquired  in  John  Lancaster 
and  Company,  a  coUiery  yielding  1,230,000  tons  of 
coal  per  amnim,  but  this  investment  was  sold  to  the 
Ebbw  Vale  Steel,  Coal  and  Coke  Company  in  1916. 
In  that  year  negotiations  were  entered  into  as  a 
result  of  which  the  directors  retired  and  their  places 
were  taken  by  the  leaders  of  the  Rhondda  group, 
who  were  also  directors  of  the  Consohdated  Cam- 
brian. Smce  then  both  Companies  have  been  under 
identical  control,  and  this  arrangement,  although 
involving  no  exchange  of  shares,  has  naturally  meant 
the  elimination  of  competition.  D.  Davis  and  Sons 
remained  nominally  independent,  however,  and  in 
1920  obtained  a  controlling  interest  in  the  Crown 
Preserved  Coal  Company  with  the  object  of  securing 
a  ready  market  for  the  sale  of  small  coals.     The  out- 


put from  the  coUieries  of  the  Company  and  the  Welsh 
Navigation  amounted  to  1,433,000  tons  in  1920, 
but  fell  in  1921  to  911,000  tons,  or  less  than  half 
the  pre-war  figure.  Sixty  coke  ovens  and  by- 
product and  benzol  plant  were  erected  at  the  Welsh 
Navigation  Collieries  m  1914,  but  with  the  outbreak 
of  hostihties  further  development  work  had  to  be 
severely  restricted. 

Comcident  with  their  appointment  as  directors 
of  D.  Davis  and  Sons,  the  Rhondda  interests 
assumed  control  of  another  important  concern — 
North's  Navigation  CoUieries,  and  in  this  case  also 
the  change  did  not  mvolve  the  purchase  of  any  of 
that  Company's  shares  by  the  Consolidated  Cambrian, 
although  the  directorates  of  both  companies  became 
identical.  North's  Navigation  CoUieries  owned  a 
mineral  area  of  about  7.000  acres  and  produced 
about  1,200,000  tons  of  coal  and  60,000  tons  of  coke 
per  annum.  Since  the  change  in  control  in  1916 
the  Company  has  purchased  a  new  field  of  about 
3.000  acres  and  has  acquired  practically  aU  the 
capital  of  the  Celtic  Collieries,  but,  although  the 
productive  capacity  has  been  greatly  increased,  the 
output  of  coal  fell  owing  to  labour  difficulties  to 
929,400  tons  in  1920  and  to  694.200  tons  ui  1921. 
Earnings  have,  however,  been  far  higher  than  in 
pre-war  years,  and  between  1916  and  1920  have 
permitted  of  an  average  cash  dividend  of  20  per  cent, 
per  annum,   aUowmg  for  bonus   capitalisation. 

The  Powell  DuffrjTi  Steam  Coal  Company,  which 
was  formed  as  far  back  as  1864,  occupies  a  position 
in  the  coal  industry  second  in  importance  only  to 
the  group  controUed  by  the  Rhondda  interests. 
Smce  1890  the  mineral  area  of  its  properties  has  been 
increased  from  7,500  acres  to  approximately  21,000 
acres,  and  its  aimual  coal  output  now  exceeds 
4,000,000  tons.  Developments  since  the  war  include 
the  purchase  of  5,600  acres  of  mineral  properties  in 
the  RhjTnney  and  Aberdare  VaUeys  and  in  the 
southern  part  of  the  South  Wales  coal  district  and 
the  acquisition  of  a  controUmg  mterest  (at  a  cost  of 
£785,000)  in  a  coUiery  concern  producing  about 
1,500,000  tons  of  coal  per  aimum.  A  large  interest 
has  also  been  purchased  in  a  patent  fuel  company, 
while  the  selling  organisation  established  in  France 
long  before  the  war  has  been  strengthened  by  the 
acquisition  of  a  fleet  of  steamers  and  by  the  forma- 
tion, in  conjunction  with  a  coal  exporting  and  ship- 
owning  firm,  of  a  new  subsidiary — the  INIaris  Exporting 
and  Trading  Company.  The  organisation  is  now 
practicaUy  self-contained  and  includes  a  central 
engmeering  works  and  compressed  air  station,  raU- 
ways,  electric  power  stations,  brick  works  and  150 
coke-ovens,  with  distiUation  plants.  The  Company 
did  not  enter  the  Ust  of  profitable  enterprises  untU 
1907,  but  its  fijiancial  record  has  since  been  highly 
favourable. 

The  United  National  CoUieries,  Limited,  was 
formed  in  18  2  to  take  over  a  number  of  important 
coUieries  in  South  Wales.  Development  was  mainly 
confined  to  existing  properties  in  early  years,  but  in 
1910  a  controUing  interest  was  obtained  in  the 
coUiery  undertaking  of  Biunyeat  Brown  at  a  cost 
of  £165,300.  This  interest  was  increased  in  1915 
to  £556,000  and  two  other  adjoining  properties, 
the  Standard  CoUiery  and  the  Bute  Merthyr  Col- 
Ueries, were  also  acquired.  Subsequent  extensions 
to  the  coalfield  have  been  relativelj'  unimportant,  but 
the  manufacture  of  coke  and  by-products,  which 
was  neglected  by  nearly  every  company  in  pre-war 
years,  has  been  steadily  developed. 

The  career  of  the  Great  Western  CoUiery  Company 
since  its  formation  in  1890  has  been  marked  by  few 
outstanding  developments.  It  has  acquired  no 
interests  in  other  minijig  companies  and  since  1909 
the  area  of  its  mineral  properties  in  South  Wales 
has  remained  practicaUy  unchanged  at  about  5,000 
acres.  Heavy  outlay  has,  however,  been  incurred 
on  new  pits  and  coke-ovens  and  the  coUieries  yield 
under  normal  conditions  over  1,000,000  tons  of  coal 
per  annum. 
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In  the  development  of  the  Durham  coal-field 
an  important  part  has  been  played  by  the  Horden 
Collieries,  Limited.  The  Company  was  formed  in 
1900  and  acquired  the  mining  rights  of  about  17,000 
acres,  half  of  which  lay  under  sea.  Owing  to  the 
location  of  the  properties  and  the  disastrous  experi- 
ences of  the  previous  o\TOers  the  first  offer  of  £250,000 
shares  to  the  public  was  unsuccessful,  but  the 
necessary  capital  was  subsequently  provided  privately 
and  after  six  years  of  strenuous  development  work 
the  Company  paid  a  liberal  dividend.  The  annual 
output  of  coal  rose  from  an  average  of  120^000  tons 
between  1902  and  1904  to  1,124,300  tons  in  1911  and 
to  1,545,100  tons  in  1920.  The  collieries  are  equipped 
to  yield  nearly  4,000,000  tons  of  coal  per  annum, 
and  apart  from  large  electric  power  stations  the 
Company  has  installed  two  batteries  of  by-product 
coke-ovens. 

The  Scottish  coalfield,  which  yields  about  14 
per  cent,  of  the  annual  output  of  the  United  King- 
dom, extends  over  15  counties,  the  most  valuable 
and  productive  seams  being  situate  in  Lanarkshire 
and  Fife.  The  industry  is  mainly  in  the  hands  of 
limited  companies,  some  of  which  were  formed  to 
amalgamate  a  number  of  \videly-scattered  properties. 
The  largest  combination  of  this  nature  is  the  United 
CoUieries,  Limited,  which  was  incorporated  in  1898 
to  acquire  the  businesses  of  eight  coal  and  brick  firms. 
By  1903  the  Company  had  taken  over  the  properties 
of  30  colhery  concerns  nearly  all  of  which  were 
situated  ui  Lanarkshire.  The  total  purchase  con- 
sideration amounted  to  £2,595,000,  and  it  was 
expected  that  great  advantage  would  accrue  from 
centralisation  of  management  and  the  eUmination 
of  competition.  Events  quickly  proved,  however, 
that  the  Company  was  grossly  over-capitahsed  and 
that  the  postulated  economies  could  not  be  realised. 
The  annual  output  of  the  vendor  coUieries  had  been 


estimated  at  6,000,000  tons,  but  since  the  com- 
pletion of  the  amalgamation  production  has  never 
exceeded  2,600,000  tons  and  has  fallen  steadily  from 
2,341.0(W  tons  in  1913  to  1,258,000  tons  in  1921. 
No  new  firm  has  been  absorbed  since  1904,  and  far 
from  securing  the  anticipated  monopoly  profits  the 
Company  has  failed  to  provide  a  dividend  on  its 
Preference  or  Ordmary  shares  since  1903,  while 
the  mterest  on  the  bulk  of  its  debenture  capital  has 
been  in  arrear  for  many  years. 

The  history  of  the  Fife  Coal  Company  from  its 
inception  in  1872  has  been  characterised  by  a  series 
of  important  amalgamations.  The  Lochore  and 
Capeldrae  Cannel  Coal  Company,  the  Cowdenbeath 
Coal  Company  and  a  number  of  smaller  firms  were 
absorbed  before  the  end  of  last  century  ;  the  Fife 
and  Kinross  Coal  Company  was  taken  over  in  1901, 
the  Rosewell  Gas  Coal  Company  in  1906,  the  Bowhill 
Coal  Company  and  the  Donibristle  Colhery  in  1909, 
and  the  Lochgelly  Iron  and  Coal  Company  in  1910. 
As  a  result  of  these  acquisitions  the  Company 
increased  its  annual  output  of  coal  to  nearly  3,500,000 
tons  and  became  the  dominant  colliery  undertaking  in 
Scotland.  Developments  during  the  past  decade 
have  been  relatively  unimportant  and  no  additional 
capital  has  been  raised,  nor  has  the  annual  output 
shown  any  increase. 

Below  we  give  particulars  showing  the  financial 
position  of  the  various  companies. 

It  wiU  be  observed  that  their  combined  share 
capital  is  about  £15,000,000,  which  represents  less 
than  10  per  cent,  of  the  total  capital  employed  in 
the  industry.  Heavy  losses  were  sustained  in  almost 
every  instance  in  1921,  but  the  extent  of  the  deficit 
has  been  disguised  by  credits  in  respect  of  claims 
under  the  Coal  Mines  and  Finance  Acts  just  as  levies 
by  the  Revenue  have  lessened  the  abnormal  profits 
earned  between  1914  and  1920. 
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THE    BRITISH    WEST    INDIES. — III. 

CONCLUSION. 

We  dealt  last  week  and  the  week  before  with  the 
report,  issued  by  Mr.  Wood  of  his  recent  visit  to 
the  British  West  Indies,  first  from  the  political 
aspect,  and  secondly  from  the  economic.  We 
propose  this  week  to  very  briefly  sum  np  our  remarks 
and  point  the  lesson  to  be  dravm  from  the  report, 
as  we  attach  grceit  imjaortance  to  the  development 
of  various  tropical  areas  of  the  British  Empu'e. 
For  reasons  which  we  propose  to  point  out  ehortly, 
the  British  West  Indies  offer  exceptionally  favourable 
opportunities  for  tiie  development  of  the  tropical 
areas  because  the  greater  part  of  the  area  consists 
of  small  islands  or  of  territory  which,  although 
situated  on  the  mainland,  is  readily  accessible  to 
the  sea.  Li  consecjuence,  it  is  relatively  easy  to  deal 
with  the  development  of  those  islands  and  to  ex- 
periment in  the  treatment  of  disease  in  a  way  that 
would  not  be  practicable  for  districts  situated  hun- 
dreds and  perhajis  a  thousand  miles  from  the  base 
of  operations,  as  would  be  the  case,  for  example,  in 
certain  parts  of  ecpiatorial  Africa. 

For  practically  four  years  now  we  have  been  talking 
of  the  importance  of  reconstruction  and  the  recovery 
of  the  world  iii  general  and  of  Europe  in  particular 
from  the  effects  of  the  war  which  lasted  from  August, 
1014,  to  Xovember,  1918.  Imiumerable  confer- 
ences of  doubtless  very  learned  persons  have  been 
held,  and  a  great  amount  of  public  money  has  been 
spent  ;  but  of  reconstruction  or  of  any  well-con- 
sidered poHcy  aiming  at  reconstruction  very  little 
indeed  has  been  done.  It  may  be  said  without 
exaggeration, that  considerably  more  than  half  of 
Europe  is  probaldy  as  barbarous  as  it  was  at  any 
period  since  the  European  Continent  has  been  known 
to  writers  of  the  world.  Life  and  property  were 
doubtless  unsafe  in  Russia,  say,  in  the  early  Greek 
period  when  we  first  hear  of  the  conditions  prevailing 
in  those  comitries  north  of  the  Greece  of  what  we 
call  the  classical  period.  But  it  maj'  be  said  without 
exaggeration  that  life  and  property  were  m  no  greater 
jeopardy  in  tlie  Sarmatia  of  the  time  of  Pericles  than 
m  tlie  Russia  of  to-day.  The  rest  of  Europe  is 
largeh'  composed  of  a  series  of  small  races  of  people 
who  believe  themselves  to  belong  to  different  races 
animated  with  an  intense  dislike  of  one  another. 
In  these  circumstances,  it  is  evident  that  if  we  desire 
to  preserve  the  British  Empire  we  must  seek  outside 
Europe  some  field  of  operations  which  will  give 
markets  for  our  manufacturers,  and  will  afford  us 
food  and  raw  materials  to  sustam  ourselves  and  to 
feed  our  various  factories.  All  the  conferences  m 
the  world  would  not  sow  a  field  of  wheat  or  build 
one  single  mile  of  railway. 

The  reason  why  we  suggest  the  opening  up  of 
the  Tropics,  and,  particularly,  the  British  islands  in 
the  Caribbean  Sea,  British  Guiana  and  British 
Honduras,  is  that  the  Tropics  are  naturally  so  much 
more  prolific  than  the  Temperate  Zone  that  if  we 
are  successful  m  developing  industry  m  those  regions 
we  shall  obtain,  in  a  very  short  space  of  time, 
immense  supplies  of  various  commodities  on  a 
relatively  low  basis  of  economic  values.  In  addition, 
the  reason  why  we  suggest  those  particular  regions 
as  promising  fields  for  British  enterprise  is  that, 
as  we  have  ah-eady  said,  they  are,  all  of  them,  readily 
accessible  to  the  sea.  Unfortunately,  Mr.  Wood  has 
allowed  himself  to  be  over-persuaded  by  those  who 
want  to  turn  Imperial  Preference  into  Protection. 
For  the  reasons  we  have  pointed  out  again  and  again 
in  these  columns,  we  cannot  here  in  England  afford 
to  buy  dear  food  or  <lear  raw-  materipls.  But  we 
can  afford,  because  it  is  our  interest  to  afford,  to 
find  the  means  to  develop,  and  preferably  within 
British  territory,  those  countries  which  are  capable 
of  affording  us  large  supplies  of  food  and  raw 
materials,  and  the  British  West  Indies,  taken  as 
a  composite  whole,  come  unquestionably  within  that 


category.  Nothing  could  be  more*  admirable, 
especially  when  we  remember  that  it  appears  in  an 
official  document  written  by  a  Government  official 
and  addressed  to  the  British  Colonial  Secretary, 
than  I\Ir.  Wood's  clear,  sober,  and  illuminating 
advocacy  of  the  opening  up  of  British  Guiana. 
Mr.  Wood  says,  in  speaking  of  the  opening  up  of 
British  Guiana  :  "I  am  strongly  of  opinion  that 
the  most  competent  judges  of  a  suitable  route — - 
rail,  road  or  river — are  the  capitalists,  who  w-ould 
put  their  money  into  a  project  by  which  they  saw 
a  return  from  some  definite  undertaking  at  the  other 
end,  rather  than  the  Government,  whose  policy  is 
naturally  governed  by  other  than  purely  commercial 
considerations."  British  Guiana,  although  situated 
on  the  South  American  continent,  is,  in  area,  very 
little  bigger  than  the  island  of  Great  Britain.  It  is, 
as  ]Mr.  Wood  is  careful  to  j)oint  out,  practically 
uninhabited  and  unexplored.  A  visitor  fuids  on  the 
mud  flats  of  the  Caribbaean  some  300,000  people, 
or  rather  less,  engaged  for  the  most  part  in  the  growth 
of  the  sugar  cane.  There  is  m  the  interior  a  ba,uxite 
industry,  balata  bleeding,  diamond  and  gold  mining, 
but  practically  one  may  say  that  British  Guiana 
lives  upon  the  sugar  industry  of  the  mud  flats  in 
the  north  of  the  colony.  Until  the  country  is  opened 
up,  preferably,  as  Mr.  Wood  suggests,  by  means  of 
capitalists  and  traders,  we  cannot  say  with  any 
degree  of  accuracy  what  the  resources  of  British 
C-tuiana  are.  The  country,  as  we  laiow  it  at  present, 
is  practically  an  impenetrable  forest.  It  is  believed 
to  contain  large  mineral  deposits  of  various  kmds. 
But  if  the  belief  is  ch9,llenged  no  refiable  and 
unquestionable  evidence  is  forthcommg  to  prove  a 
large  proportion  of  the  statement  made  about 
the  country.  The  employment  of  capital,  and 
preferably  of  British  capital,  is  the  first  and  primary 
consideration.  If  that  is  done  with  discretion, 
population,  production  and  trade  will  necessarily 
follow.  It  has  to  be  remembered  that  the  diffi- 
culties of  transport  are  peculiar  if  we  consider  the 
British.  West  Indies  as  a  whole.  So  far  as  British 
Guiana  is  concerned,  it  is  very  fittle  more  than  a 
cjuestion  of  buikling  a  railway  to  the  Brazihan  fron- 
tier, as  was  so  long  advocated  by  Sir  Walter  Egerton. 
We  laiow,  of  course,  a  good  deal  less  of  British 
Honduras  than  we  do  of  Britisii  Guiana  ;  but  the 
reader  may  take  it  that,  m  general,  the  same  remark 
applies.  When  we  come  to  the  island  however, 
the  position  is  entirely  different.  In  his  w-ell-known 
book  on  the  British  West  Indies  Mr.  Algernon 
Aspmall  says  :  "  The  chief  physical  features  of  the 
West  Indies  are  their  mountains.  With  the  excejition 
of  Barbados  and  part  of  Antigua,  the  islands  are 
very  mountainous,  most  being  traversed  by  definite 
ranges  with  sjiurs  branching  from  either  side  of  them 
down  to  the  coast.  In  many  parts  these  mountains 
are  still  clothed  with  virgin  forest  ;  but  in  others 
they  have  been  entirely  deforested  with  that  utter 
disregard  for  consequences  which  used  to  characterise 
the  early  settlers."  The  latter  sentence  we  have 
quoted  just  to  illustrate  the  condition  of  certain  of 
the  islands,  but  not  for  the  purjoose  of  enforcing  our 
argument.  The  jiassage  shows  how  httle  the  whole 
of  these  islands  have  been  develoised,  which,  it  must 
be  remembered,  extend  practically  from  the  extreme 
south  of  North  America  to  Trinidad  in  the  north  of 
South  America.  The  dominant  feature  of  them, 
as  we  have  quoted  from  Mr.  Aspinall,  is  their  great 
mountains.  But  from  an  economic  point  of  view, 
we  would  suggest  that  the  dominant  factor,  as 
distiiict  from  feature,  is  their  small  size  and  the 
enormous  area  over  w'hich  they  extend  it  the  whole 
are  included  and  the  smallness  of  the  area  occupied 
by  each  individually.  The  islands  are  naturally 
divided  mto  three  parts,  the  Bahamas,  or  those 
extending  south  of  the  North  American  continent  ; 
the  Windward  Islands  and  Trinidad,  north  of  South 
America ;  and  the  island  of  Jamaica.  Now,  the 
island  of  Jamaica  we  are  accustomed  to  talk  about 
as  the  largest  of  the  British  West  Indian  islands. 
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So  it  is.  But.  those  who  iiave  never  visited  Jamaica 
or  have  made  no  real  .Study  bf  its  area,  resources, 
development  and  population,  will  hardly  realise 
that  this  island  is  only  4,200  square  miles  in  extent. 
When  it  is  borne  in  mind  that  these  islands  extend 
from  the  coast  of  Florida  to  the  coast  of  Venezuela, 
and  that  the  one  that  is  specially  singled  out  as  the 
largest  island  of  the  British  group  is  only  a  little 
over  4,000  square  miles  m  extent,  it  will  be  appre- 
ciated that  any  real  development  of  their  transport 
facilities  must  be  more  or  less  simultaneous  unless,  of 
course,  it  is  assisted  by  the  opening  up  of  a  big  area 
like  British  Guiana  which  might  conceivably  give 
such  a  stimulus  to  British  trade  in  the  Caribbean 
Sea  that  steamers  irould  be  induced  to  make  a  regular 
practice  of  calling  more  or  less  at  all  th?  principal 
islands  and  of  establishing  a  direct  passenger  and  goods 
route  between  those  islands  and  this  country. 


THE  NITRATE    SITUATION. 

PROSPECTS  FOR  THE  NEW  SEASON. 

The  world's  consumption  of  nitrate  during  the  last 
season,  which  closed  on  the  30th  ultimo,  may  be 
estimated  at  1,535,000  tons,  an  increase  of  100,000 
tons  on  the  preceding  season,  bvit  about  300,000  tons 
less  than  in  the  season  ot  1919-20.  The  result 
must  be  considered  satisfactory  in  view  of  the 
drought  conditions  during  the  latter  part  of  1921 
and  in  the  spring  of  1922.  Better  results  would  have 
been  achieved  but  for  the  chaos  in  the  foreign 
exchanges,  especially  the  decline  in  the  value  of 
German  currency.  Nitrate  is  a  sterling  commodity, 
and  the  low  sterling  value  of  the  currency  of  many 
countries  operates  automatically  to  restrict  demand. 
Producers,  on  the  other-  hand,  are  helped  by  the 
comparative  shortage  in  the  supply  of  sulphate 
of  ammonia  and  of  STOthetic  nitrogen  products. 
A  shortage  of  the  latter  was  evident  in  Germany 
early  in  the  year,  and  on  the  removal  in  February 
of  the  ban  on  nitrate  imports  the  Agricultural 
Societies  purchased  upwards  of  20,000  tons  of 
nitrate.  A  sudden  slump  in  marlcs  jirecluded  the 
possibility  of  additional  purchases,  and  the  renewed 
relapse,  in  mark  values  that  has  set  in  since  the 
abortive  ending  of  the  Bankers'  Conference  in  Paris 
w-ill  be  a  check  to  further  demand.  Consumption 
in  France,  Belgium  and  Spain  forjast  season  was 
encouraging,  and  in  other  countries,  with  the  excep- 
tion of  ScandLna\ia  and  Egj-pt,  deliveries  increased. 
Poland,  Austria  and  Russia  are  capable  of  consuming 
much  more  of  the  commodity,  but  here  again  the 
course  of  the  exchanges  offers  a  substantial  huidrance. 
Poland,  however,  accounted  for  about  35,000  tons 
last  season  and  Russia  took  5,000  tons. 

Prices  for  the  current  nitrate  year  were  fixed 
on  ^lay  11  by  the  Nitrate  Producers'  Association 
as  follows  :— 

Per  metric 

quintal. 

8.  d. 

20     4 


Delivery 
1922 

November 


/  1-1 
\  16-31 


16-30        20     6 


August 

Septembei 

October 


December  1  to 
April  30, 1923 

May,  1923   . . 
June,  1923  . . 


19 

18 


The  old  system  of  quoting  per  Spanish  quintal  of 
46  kilos,  has  been  abandoned,  and  the  prices  above 
given  are  per  metric  quintal  of  100  kHos.  for  ordinary 
(95  per  cent,  quality),  a  premium  of  9d.  jjcr  metric 
quintal  being  allowed  for  refined.  It  i.s  difficult  to 
judge  of  the  success  that  the  Association's  jjolicy 
of  fixed  prices  is  Likelj'  to  meet  in  the  current  season. 
The  basic  idea  in  fixing  prices  is,  of  course,  to  give 
confidence  to  buyers  and  consumers  in  the  future 
stability  of  the  market,  so  that  orders  will  not  be 
withheld.  It  Involves  also  the  elimination  of  the 
speculative  interest.  After  the  fixing  of  prices  in 
May,  sales  for  future  delivery  took  place  on  a  large 
scale,  the  July  position  being  most  in  favour,  on 
account  partly  of  the  low  price  of  the  commodit}' 


and  partly  of  the  low  freights  ruling  for  shipment. 
The  addition  of  the  German  producers  strenrjthens 
the  AsKOciition,  which  now  comprises  98  per  cent. 
of»al!  the  jiroducers.     It  may  be  mentioned  that  of. 
the  scllmg  price  4d.  per  Spanish  quintal  has  to  be 
paid  to  the  Pool.     The  prices  fixed  are  equivalent 
to  between  8s.  6d.  and  9s.  6d.  per  Spanish  quintal. 
The  lowest  cost  of  production  at  present  in  Chile 
is  rather  in  excess  of  6s.  per  Spanish  quintal,  and 
the  average  somewhat  about  7s.     There  are  dearer 
producers  whose  cosls  much  exceed  the  latter  figure, 
and  thef.e  prolsably  would  find  it  to  their  advantage 
to  dispose  of  their  quota  to  other  producers  in  a 
more  favourable  position,  a  step  also  advisable  on 
grounds   of  con;erving   their   raw  material.     If  the 
dearer  oficinas  refrained  from  reopening,  there  W'ould, 
in  addition,  be  no  likelihood  of  a  labour  shortage. 
Indications  for  the   present  season  point  to  an 
addition    to    last   year's    consumption    of    jirobably 
a  quarter  of  a  million  tons.     Sales  effected  at  the 
prices  above  given  amount  to  290,000  tons.     iSince 
February  last  the  demand  from  the  United  States 
has   ^e^^ved   considerably,   on   the   improvement   in 
the  agricultural  outlook,   and  a  certain  amount  of 
transhipment  from  Europe  took  place  esrly  in  the 
year.     U.S.  consumption  in  1921-22  reached  560,000 
tons  approximately,  and  this  figure  is  likely  to  be 
substantially  increased  in  the  current  year.     Of  the 
255,000     tons     mentioned     above,     American     and 
Jajianese  shi2")2)ers   have   taken   apjiroximately  two- 
thirds    and    Europe    approximately    one-third.     In 
the  case  of  Europe  the  uncertain  factors  in  the  demand 
are   primarih-   Russia   and  then   countries   suffering 
from     depreciated    currencies,     such    as    Germany, 
Austria  and  Poland.     Russia's  requirements  of  the 
commodity  in  order  to  restore  agriculture  from  its 
present  debilitated  condition  and  to  bring  a  lasting 
relief  to  the  state  of  famme  now  semi-chronic  over 
large    areas    are    potentially    very    great,    but    the 
means  of  pa^^nent  are  unfortunately  very  limited. 
Apart    from    these    factors    the    great    reduction    in 
Pool  stocks  and  the  limited  amount  of  supplies  in 
sight   in    Europe  and   America   should   help   on   the 
improvement    already    noticeable    in    the    industry. 


THE   POSITION   IN   BULGARIA. 

DECLINE  IN  THE  VALUE  OF  THE  LEV. 

The  remarkable  depreciation  of  Bulgarian  currency 
has  recently  brought  about  something  in  the  nature 
of  a  financial  crisis  within  the  country.  A  committee 
of  native  bankers  who  considered  the  position 
recommended  that  trade  and  industry  should  receive 
assistance  from  the  National  Bank  in  the  shape  of 
a  loan  up  to  700  million  leva.  At  the  par  of  exchange, 
25.221  to  the  £,  this  is  equivalent  to  £27|  million, 
and  at  the  current  rate  of  640  leva  to  the  £  to 
£1 ,093,750.  It  is  difficult  to  see  how  the  Government 
can  comply  with  this  request,  since  the  issue  of 
further  notes  is  impossible  without  the  consent  of 
the  Reparations  Committee,  who  are  naturally 
concerned  to  prevent  further  depreciation  in  the 
lev.  Any  loan  made  by  the  Government  in  present 
conditions  would  be  bound  to  cause  inflation  of  the 
currency,  as  the  savings  of  the  people  are  insignificant. 
No  internal  loan  has  been  floated  since  the  Armistice, 
and  recourse  to  foreign  markets  has  been  even  more 
out  of  the  question.  The  service  of  the  debt  has 
caused  great  difficulty,  especially  as  foreign  obliga- 
tions are  exceedingly  heavy.  The  most  recent 
statement  available  as  to  sums  due  by  the  State 
is  as  follows  : — ■ 


Externa! — 

Frs. 

Consolidated  Debt    . . 

. .     2,792,936,732 

Non-Consolidated  Debt 

..      8,209,035,065 

Due  to  Orient  Hallway 

24,967,017 

Internal — 

Leva. 

Consolidated  Debt   . . 

82,155,600 

Non-Consolidated  Debt      .. 

. .      8,317,035,396 

In  the  first  item  is  included  2,250  million  francs  for 
war  indemnity  under  the  Treaty  of  NeuUly-sur- 
Seine.  No  other  Treaty  obligations  are  included. 
The  depreciation  of  the  lev  has  not  had  the  effect, 
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as  the  corresponding  depreciation  of  the  mark  has 
in  Germany,  of  lightening  the  burden  of  debt  to  an 
appreciable  extent,  foreign  obligations  constituting 
such  a  large  proportion  of  the  total  indebtedness. 
In  the  Budget  of  1922-23  provision  is  made  to  the 
extent  of  420i  million  leva,  or  £657,000  at  the 
current  rate  of  exchange,  in  respect  of  payments 
arising  out  of  the  Treaty  of  Neuilly.  The  note 
circulation  of  the  National  Bank  of  Bulgaria,  which 
is  the  only  bank  of  issue  within  the  country,  rose 
from  3,414  milhon  leva  on  September  30  last  to 
3,734  million  on  March  31,  and  the  lev  has  depre- 
ciated from  600  to  the  £  at  the  commencement  of 
1922  to  its  present  figure  of  640.  The  fall  in  lev 
values  has  not  been  so  great  as  regards  other  countries, 
particularly  those  in  South  and  East  Europe,  which 
are  themselves  suSering  from  excessive  issues  of 
paper  money,  and  the  result  has  been  a  diversion 
of  trade  from  Great  Britain.  A  recent  report  of 
the  Department  of  Overseas  Trade  states  :  "  There 
does  not  seem  much  possibility  of  improving  the 
Bulgarian  market  for  British  goods  at  present, 
though  a  certain  inevitable  volume  of  trade,  especially 
for  Government  contracts,  wiU  continue."  The 
tender  for  copper  sulphate  for  the  Agricultural  Bank, 
usually  awarded  to  a  British  firm,  went  last  December 
to  an  Itahan  house.  Agricultural  machinery  is 
imported  in  large  quantities  and  at  cheap  rates  from 
Czecho-Slovakia  and  Germany.  Industrial  develop- 
ment within  the  country  is  more  or  less  at  a  standstill, 
the  depreciated  purchasing  power  of  the  lev  having 
so  reduced  the  value  of  the  resources  of  the  banl^ 
that  they  are  unable  to  finance  large  commercial 
ventures  without  foreign  assistance.  The  Banque 
Bulgare  de  Commerce  has  received  additional  capital 
from  French  sources,  while  the  Banca  Commerciale 
Itahana  and  the  Banque  de  Paris  et  des  Pays-Bas 
are  displajing  considerable  interest  in  Bulgarian 
banking.  The  Disconto-Gesellschaft  has  also  re- 
appeared in  the  field.  British  bankers  have  not 
been  much  in  evidence,  though  the  Imperial  Ottoman 
Bank  and  other  British  institutions  have  had  under 
consideration  the  establishment  of  a  British  bank 
in  Bulgaria.  Negotiations  were  opened  vnth.  the 
Bulgarian  Government,  but  so  far  nothing  has 
eventuated.  Confidence  is  lacking  in  the  future 
value  of  Bulgarian  currency,  and  the  oscillations  in 
the  German  and  other  Continental  currencies  during 
the  week  has  imparted  a  general  feehng  of  instability, 
which  Is  naturally  reflected  in  Bulgaria,  where  the 
financial  outlook  has  not  perceptibly  cleared  on 
recent  developments 


INDEX    NUMBER    OF    SHIPPING 
FREIGHTS. 

Copyright  by  the  STATIST  Comvan'i  Limited  for  the  Chamber 
of  Shipping  of  the  United  Kingdom. 

The  Index  Number  of  Shipping  Freights  for  June, 
1922,  is  29.83.  Compared  with  the  previous  month, 
the  Index  Number  shows  a  faU  of  8^  per  cent.,  and 
compared  with  the  corresponding  month  of  last  year  a 
fall  of  30  per  cent. 

The  fall  m  the  Index  Number  is  due  to  decreases 
on  nearly  all  the  component  routes.  The  only  im- 
provements on  last  month's  rates  are  in  the  cases  of 
pit  props  from  the  Baltic  to  the  United  Kingdom  and 
Canada  to  United  Kingdom  (grain).  In  the  Far  East, 
Java  to  United  Kingdom /Continent  shows  no 
change.  In  the  rates  from  the  United  States  there 
is,  on  the  whole,  a  drop  of  18  per  cent.,  although 
Northern  Range  to  West  Italy  and  Gulf  Ports  (grain) 
to  United  Kingdom  are  unaltered  from  the  May  level. 


•■  Labour 

"Statist" 

Gazette  " 

Time 

Wholesale 

Retail 

1921 

Freights 

Charter 

Prices 

Prices 

Jan. 

46.3 

69.8 

78.6 

111 

Feb. 

38.0 

41.8 

72.9 

105 

M,ir. 

37.5 

39.8 

70.6 

101 

Apr. 

39.5 

35.9 

67.6 

97 

May 

89.4 

37.4 

64.6 

95 

June 

42.7 

36.6 

62.1 

91 

July 

43.0 

34.7 

68.0 

)1 

Aug. 

40.2 

34.7 

61.5 

93 

?ept. 

34.4 

33.9 

59.5 

92 

Oct. 

30.8 

29.9 

55.1 

88 

Xov. 

29.8 

29.9 

54.4 

85 

Dec. 

33.3 

29.9 

53.2 

83 

37.6 

36.3 

61.7 

94 

1922. 

Jan. 

33.0 

29.9 

52.7 

80.2 

Feb. 

33.6 

29.9 

52.6 

78.5 

Star. 

33.3 

29.9 

52.0 

77.7 

Apr. 

31.0 

28.4 

53.3 

76.0 

Jlay 

32.5 

26.9 

53.9 

75.6 

June 

29.8 

26.1 

— 

75.2 

The  Time  Charter  Rate  has  again  fallen,  the  Index 
for  June  being  26.14.  There  are  indications  that 
shipping  is  again  being  laid  up.  The  fall  in  freights 
and  the  increase  in  the  tonnage  of  laid-up  ships  show 
the  need  for  caution  in  taking  the  increase  in  entrances 
and  clearances  shown  by  the  Board  of  Trade  figures 
in  recent  months  as  a  symptom  of  a  recovery  in 
shipping.  In  the  preceding  table,  the  Freight  Index 
Number,  the  Time  Charter  Rate,  the  Labour  Gazette 
Index  Number  of  Retail  Prices  and  The  St.itist 
Index  Number  of  Wholesale  Prices  are  given.  The 
Index  Numbers  of  Retail  and  Wholesale  Prices  refer 
to  the  beginning  and  the  end  of  the  month  respec- 
tively, while  the  other  two  Indices  are  averages  for 
the  whole  of  the  month.  All  are  calculated  on  the 
basis  of  1920=100. 


Freight  per  Ton 



Quarter  or  Standard, 

Geometrical  Average 

Geometrical 

in  Shillings  or 

Average 

Route                         ^Dollars—, 

1921 

1921 

1921 

1921 

1921 

1921 

1921 

1921 

1921 

for 

1922 

1922 

1922 

1922 

1922 

1922 

1920     1921 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1921 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June. 

1.  Alexandria  to  U.K.     ..    3589    13-54 

39 

39 

— . 

40 

43 

39 

36 

30 

27 

37-74 

24-85 

30-66 

33  44 

33-44 



— 

2.  Bilbao  to  Cardiff         ..    16-0       8-12 

— 



51 

46 

45 

47 

50-72 

42-18 

43-36 

44-06 

41-40 

45-70 

40-13 

3.  Carditl  to  St.  Vincent..    3103    12-2743  39 

— . 

— 

40 

39 

37 

38 

39 

40 

39-56 

33-85 

34-38 

38-68 

37-00 

34-64 

33-03 

4.  Cardiff  to  Port  Said     . .    43-59    15-51 

40 

— . 



40 

33 

30 

31 

37 

33 

35-59 

34-03 

35-43 

35-44 

32-69 

31-26 

29-39 

5.  Pit  Props,  Baltic  to  U.K  140-25*  55-67* 

30 

36 

43 

40 

39 

45 

39-69 

33-51 

6.  Bilbao  to  Middlesbrough  24-74     8-62 



29 

34 

32 

32 

31 

34-83 

30-32 

30-32 

32-34 

32-34 



3-33 

7.  Bilbao  to  Bristol  Chan.      19-76     8-42 

^- 

— 



__ 

37 

38 

38 

42-62 

35-42 

36-69 

36-05 

39-85 

36-05 

32-89 

8.  Hornillo  Bav  to  U.K. . .    24-59      9-0' 

— 

— . 





39 

33 

31 

36-68 

28-47 

30-50 

32-53 

32-53 

32-53 

30-50 

EUROPEAN  WATERS     ..       —         — 

39 

37 

36 

40 

36 

37 

36 

37 

35 

3859 

3233 

3422 

3588 

3545 

3571 

3290 

9.  Karachi  to  U.K./Cont.  .    87-55   25-25 

26 

23 

29 

30 

30 

28-84 

23-99 

10.  Rice  Ports  to  U.K./Cont  119-47    44-90 

31 

31 

35 

43 

53 

48 

__ 

30 



37-58 

25-11 

23-02 

25-42 

28-04 

. 



11.  Bombay  to  U.K.          ..    89-43    2703 
RED   SEA,   ARABIA  AND 

25 

24 

29 

31 

34 

33 

31 

27 

25 

30-22 

20-56 

25-44 

27-95 

22-92 

21-33 

19-29 

INDIA                           ..       —         _ 

27 

26 

31 

34 

40 

39 

31 

28 

25 

31  48 

2582 

2420 

2574 

2535 

21  38 

19-29 

12.  JAVA  TO  U.K./  CONT.  12408    45-96 

— 

28 

37 

SO 

55 

42 

28 

37  04 

28  21 

24  18 

24  18 

13.  AUSTRALIA  TO  U.K.  14019    60-70 

40 

37 

40 

47 

51 

49 

42 

36 

35 

43-30 

3523 

3647 

3656 

3388 

3277 

28-83 

14.  River  Plate  (Lower  Ports) 

to  U.K./Cont.              ,.    99-94  100-17 
15.  San  Lorenzo  to  U.K./ 

38 

58 

50 

40 

36 

25 

18 

21 

31 

31-56 

36-27 

31-64 

27-52 

25  64 

28-27 

26-64 

Cont 92-32    92-48 

ARGENTINA,  URUGUAY,  &c.—        _ 

16.  BRAZIL,  BAHIA  BLAXCA 

44 

59 

52 

49 

42 

28 

21 

21 

33 

41-14 

3574 

35-17 

31-82 

29-38 

33-58 

2^-70 

41 

59 

51 

45 

38 

27 

19 

21 

32 

36  85 

3600 

3336 

2959 

27  45 

3081 

27-65 

1 , .  ^  ort hern  Range  to  French 

44 

69 

58 

51 

— 

— 

21 

25 

35 

35  96 

3682 

3679 

3470 

— 

31  30 

2776 

Atlantic           . .          . .    14-16     4-83 
IS.  Northern  Range  to  West 

31 

— 

41 

39 

34 

— 

— 

— 

— 

34-10 

— 

— 

— 

23-73 

— 

2218 

Italy 10-72      5-04 

19.  Gulf    Ports    (grain)    to 

36 

36 

35 

34 

28 

23 

23 

25 

24 

30-17 

31-78 

— 

28-14 

21-44 

26-80 

26-80 

U.K-/Cont 12-53t    7-16+ 

20-  GuU  Port-s  (timber)  to 

60 

62 

61 

57 

50 

45 

— 

— 

— 

5710 

39-90 

37-91 

37-91 

— 

33-96 

33-96 

U-K./Cont 403-2    162-8 

UNITED  STATES              ..      —        _ 

37 

35 

40 

41 

42 

38 

38 

40 

41 

40-35 

37-20 

38-44 

40-30 

34-72 

47-12 

33-85 

40 

43 

43 

42 

38 

35 

30 

32 

31 

37-30 

36  13 

38-17 

3503 

2604 

3500 

28  75 

21.  CANADA  TO  U.K.  (srn)  11-OSt  '5-64+ 
GEOMETRICAL  AVERAGE 

58 

56 

65 

64 

50 

46 

41 

43 

5094 

37  23 

39-49 

3836 

3830 

40-62 

OF  ALL  ROUTES       ..      —         _ 

3945 

3938 

4265 

43 

4021 

3442 

30  82 

2978 

3331 

3759 

3297 

3357 

3225 

30-95 

32  52 

2983 

Time-Charter  Rate            . .    16-73     6-OS 
"  Statist  "  Wliolesale  Prices      —      70-6 
"  Labour  Gazette  "  Retail 

35-86 

37-35 

36-6 

34-66 

34-66 

33-86 

29-88 

29-88 

29-83 

36-34 

29-83 

29-83 

29-88 

28-39 

26-89 

2614 

67-6 

64-6 

62-1 

630 

61-5 

59-5 

55-1 

54-4 

53-2 

61-7 

52-7 

•52-6 

620 

63-3 

Prices —        

97 

95 

91 

91 

03 

92 

88 

85 

83 

94-02 

80-17 

78-50 

77-67 

76-00 

75-58 

75-1 

• 

Per  Standard. 

t  Per  Quarter. 
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THE  BANK  OF  TAIWAN,  Ltd. 

(RegUterfd  in  Japan,  1899.) 

Capital  Sub»cribed.  Y.  60.000,000.  Paid  up.  Y.  52.500  000. 

Reserve  Funds.  Y    1  1.780,000. 

Head  Office  :  TAIPEH.  FORMOSA. 
London  Office:  25,    OLD  BKOAD  STREET.  E.C.  2. 

Branches : 

Amoy,   Bata\ia.   Bangkok,  Bombay,   Canton,   Foochow,  Hankow, 

Hongkong,    Kiukiang.    Keelung,    Kobe.    Moji,    Xew    York,    Osaka, 

Semarang.  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 

Yokohama,  Ac,  Ac,  and  Correspondents  in  every  principal  town 

in  the  world. 

The    Bank    is    incorporated    by    Special    Charter   of   the 

Imperial  Japanese  Government,  and  Is  authorised  to  Issue 

notes  In  Formosa  ;   conducts  general  Banking,  Exchange 

Business  ;      undertakes    Trust    Business,    and    acts    as 

Business  Agents  for  other  Banks.     Deposits  are  received 

for  fixed  periods   on   terms   which   may   be   ascertained 

on  application. 


jfinanrial  'B^Ub. 


Alexanders  amongst  the  Discount 
^■R^  w*^'^  Companies,  and  the  London  Joint 
Di^den(^.  ^^*y  ^  ^Midland  for  the  great  Banks, 
have  led  ofE  with  interim  dividends 
for  the  past  half-year  at  rates  of  fifteen  and  eighteen 
per  cent,  respectively,  less  income  tax — declarations 
identical  with  those  twelve  months  ago.  Barclays 
Bank  is  also  repeating  for  the  haK-year  its  ten  per 
cent,  per  annum  to  "  A  "  shares,  and  fourteen  per 
cent,  per  annum  to  "B"  and  "C"  shares,  all 
subject  to  tax.  Another  bank  in  the  London 
Clearing — WiUiams  Deacon's — has  similarly  main- 
tained its  12|  per  cent,  per  annum  rate  for  both 
classes  of  shares  ;  while  distinctiveness  is  given 
to  the  declaration  of  another  Manchester  bank — the 
Lancashire  and  Yorkshire,  which  to  an  interim 
dividend  of  19s.  per  share  (£10  paid),  as  in  July  last, 
adds  a  special  cash  bonus  of  10s.  per  share,  tax-free, 
to  mark  the  occasion  of  its  jubilee.  This  is  being 
distributed  from  the  accumulated  fund  and  therefore 
indicates  no  departure  from  the  poUcy  which  seems 
to  be  generally  obtaining  in  home  banking  and 
discount  circles.  The  London  and  Liverpool  Bank 
of  Commerce  repeats  last  year's  interim  dividend  of 
3s.  per  share,  or  three  per  cent,  per  annum,  less  tax. 
Of  the  two  other  principal  discount  houses, 
the  National  Discount  Company  has  declared  the 
same  interim  dividend  as  in  1921 — of  6s.  per  share, 
subject  to  tax,  being  at  the  rate  of  12  per  cent,  per 
annum.  The  Union  Discount  Company  of  London, 
which  in  respect  of  last  year  (apart  from  a  tax-free 
bonus)  paid  dividends  at  the  rates  of  14  and  16  per 
cent,  per  annum  less  tax,  or  fifteen  per  cent,  in  all, 
has  now  announced  its  interim  dividend  at  fifteen 
per  cent,  per  annum. 

Established  in  1910  by  the  Banque 
Banqne       de  Paris  et  des  Pays-Bas,  the  Societe 
Frangaise  et     Generale  pour  favoriser  le  developpe- 
"rA^riqSe"'  °i^°*  '^^  Commerce  et  de  I'lndustrie 
dn  Sud.        ^^  France,  and  the  Banca  Commer- 
ciale    ItaUana    (of    which    the    last 
two  are  at  the  present  time  among  its  London  agents), 
the  Banque  Francaise  et  Italiemie   pour   I'Amerique 
du  Sud  has  been  a  dividend-pajong  concern  from  the 
first,  and  since  1914  has  to  its  credit  four  dividend 
increases.     The    declaration    in    respect    of    1921    is 
equal  to  15^  per  cent.,  being  made  up  of  the  usual 
six  per  cent,  (on  the  paid-up  capital  of  iVs.  37,500,000) 
payable  out  of  the  net  profits  of  the  year  after  deduc- 
tion of  a  five  per  cent,  transfer  to  the  legal  reserve, 
and  a  further  seven  per  cent,  calculated  on  the  total 
of  Frs.  50  millions  subscribed,  \^hich  is  equivalent 
to  9J  per  cent,  on  the  paid-up  portion,  thus  making 
up  a  return  to  the  proprietors  distinctly  superior  to 
the  13  per  cent,  mentioned  in  the  report,  as  it  would 
be  generally  understood  on  this  side.     The  year's  net 
profits  worked   out   at  Frs.    10,419,398,   as  against 
Frs.  13,044,955  in  1920,  and  allowed  of  an  addition 
of  Frs.  3,075,000  to  the  extraordinary  reserve  (raising 
it    to    Frs.    20    million),    other    allocations    leaving 


Fra.  2,862,349  to  be  carried  forward,  as  against 
Frs  2,553,764  brought  in.  This  twenty  per  cent, 
declme  in  profits  is  not  surprising  in  the  light  of  a 
contraction  of  liabilities  and  assets  from  the  Frs 
1,925  miUion  of  1920  by  about  one-third.  In  regard 
to  this,  however,  it  should  be  pointed  out  that  while 
the  volume  of  operations  has  naturally  been  affected 
by  busmess  depression,  the  figures  largely  represent 
the  conversion  into  francs  of  milreis  aiid  the  Argen- 
tine paper  piastre,  effected  at  rates  lower  by  thirty- 
three  and  twenty-five  per  cent,  respectively  than  in 
the  earlier  year.  The  relative  proportions  of  the 
various  liabilities  and  assets  will  be  gathered  from 
the  accompanjing  table. 


LIABILITIES. 

Dec.  31, 1921 
Fra. 
Capital  paid  up  . .     37,500,000 

Eeserre  funds  . .  . .     32,198,507 

Deposit  and  current  ac- 
counts ..  ..  782,364,311 
Correspondents,    banks 

and  bankers  . .  103,291,492 

Acceptances      . .  . .       7,220,739 

Bills  for  collection       ..181,1021586 
other  liabilities  . .  134,944,807 

Profit  balance  and  divi- 
dends, etc.,  payable. .       9,377,192 


ASSETS. 

Dec.  31. 1921 
Frs. 
Cash  in  hand  A  in  bank  290,095,337 
Correspondents,    bank^ 

and  bankers  . .  225,039,189 

Investments  and  parti- 
cipations       ..  ..  •21,399,625 
Bills — discounted,  4c.      364,104,409 
Advances  on  securities 
and  current  accounts, 

*c 312,667,751 

Premises,  &c 14,244,337 

other  assets      . .         . .     60,448,986 


Total  liabilities  1,287,999,634  Total  assets  . .  1,287.999,634 

•  Includmg  holdmgs  in  other  banks  and  affiliated  societies,  Frs.  12,996.593 

Canadian  r<  '^^^^-  ^°^P^"*1  Institute  Advisory 
Timbers.  Committee  on  Timbers  is  conducting 
an  inquiry  into  the  possibility  of  ex- 
tending the  use  in  Great  Britain  of  timbers  produced 
in  various  countries  of  the  Overseas  Empire.  A 
number  of  reports  have  been  furnished  to  the  Govern- 
ments concerned,  some  of  ^vhich  have  been  published 
from  time  to  time  in  the  Bulletin  of  the  Imperial 
Institute.  Reports  on  certain  timbers  from  British 
Columbia  and  the  Eastern  Provinces  of  Canada  have 
now  been  published.  Tne  attention  of  RM.  Office 
of  Works  was  caEed  by  the  Committee  to  the  value 
of  British  Columbia  Douglas  fir,  spruce  and  hemlock 
for  constructional  purposes,  and  it  is  stated  tJiat  as  a 
result  of  special  strength  tests  and  joinery  trials 
these  woods  are  now  included  in  their  official  speci- 
fications for  Government  buildings  as  alternatives  to 
European  woods.  The  Eastern  Canadian  timbers 
dealt  with  comprise  softwoods  such  as  spruce,  red 
pine  and  yellow  or  white  pine,  and  hardwoods, 
including  white  birch,  rock  maple,  beech  and  white 
ehn.  The  Committee  consider  that  the  technical 
qualities  of  Eastern  Canadian  timbers  are  such  as 
to  warrant  a  far  larger  use  of  the  woods  in  this 
country  than  obtains  at  present.  In  particular 
spruce  and  red  puie  should  find  a  good  market,  since 
they  form  admirable  substitutes  for  Baltic  white 
and  red  deal  respectively.  Yellow  or  -i^hite  pine  is 
already  well  kno\iTi  but  should  also  be  more  exten- 
sively used.  H.M.  Office  of  Works  will  permit  the 
use  of  these  Eastern  Canadian  timbers  by  con- 
tractors for  Government  buildings  if  the  woods 
conform  to  the  official  standards  of  quality.  It  is 
also  understood  that  the  three  soft^^oods  mentioned 
have  been  accepted  by  the  War  Office  as  alternatives 
to  European  softwoods. 

Conditions  in  the  potash  industry 
Potash  Situation  have  considerabh'  imi^roved  during 
the  past  half-year.  Sales  in  the  first 
five  months  amounted  to  561,000  tons  K2O  as 
agamst  338,500  KoO  in  the  same  j)eriod  last  year, 
an  increase  of  sixty-six  per  cent.  These  favourable 
sales  concern  principally  manufactured  goods  ;  in 
raw  salts  business  is  moderate.  For  coming 
months  a  favourable  result  appears  to  be  assured, 
as  the  Potash  Syndicate  has  many  orders  on  hand. 
The  potash  industry  presents  at  present  the 
unexpected  and  astonishing  feature  of  potash  works 
being  unable  to  fulfil  current  orders  in  manufactured 
goods.  As  a  consequence,  in  closing  doT^'n  works, 
particularly  those  with  manufactured  goods,  the 
greatest  care  should  be  taken,  and  the  period  until 
April  1,  1923,  for  the  voluntary  closing  do^vn  of 
works  is  considered  much  too  short.     According  to 
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the  Deutsche  Bergwerks  Zeitung.  the  reasons  for  the 
increased  sales  are  partly  to  be  found  in  the  growing 
insight  in  regard  to  the  importance  of  jjotash 
fertilisation,  the  full  recognition  of  ^vliich  would 
ensure,  in  spite  of  ALsatian  competition,  the  per- 
manent prosperity  of  the  German  potash  iiidustry. 
The  direct  impulse  to  the  present  sale  increase  during 
the  summer  months,  during  which  time  sales  are 
usuolly  dull,  was  given  by  the  Potash  Syndicate  in 
granting  considerable  discounts  to  agi-iculture  and 
in  obtaining  special  tariffs  from  the  rail\\ays.  The 
co;nparatively  high  summer  sale  wiU  mean, a  direct 
increased  sale,  as  the  orders  otherwise  placed  during 
the  autumn  camiot  as  a  rule  be  fully  met,  on  account 
of  the  truck  shortage  which  always  sets  in.  It 
was  in  consideration  of  this  that  the  Potash  S\iidicate 
agreed  to  grant  discounts,  for  the  inland  potash  prices 
in  themselves  are  not  such  as  to  allow  of  discounts. 
So  far,  it  has  been  possible  to  keep  them  low,  as  they 
were  balanced  by  the  higher  export  prices.  In 
view  of  this  price  policy,  which  is  considered 
sound,  criticism  is  levelled  against  the  endeavours 
of  the  Government  to  lay  a  special  export  tax  on 
the  export  receipts  which  are  already  helping  the 
inland  prices,  on  the  ground  that,  should  the  measure 
be  carried  out,  it  would  mean  an  increase  of  the 
inland  prices  with  its  consequent  evUs. 

We  understand  that,  following 
Foreil^  Capital.  "PO"^  *«  representations  of  the 
Minister  of  Finance,  the  Government 
of  Italy  has  approved  a  Bill  dealing  with  the  question 
of  the  entry  of  foreign  capital  into  Italy.  The 
measure  provides  for  tax  exemption  on  the  shares 
of  aU  companies,  whether  ItaUan  or  foreign,  which 
are  engaged  in  enterprise  m  the  interest  of  the  general 
welfare  of  the  country,  such  as  reclamation  of  land, 
building  or  enlargement  of  harbours  or  railway  works. 
Applications  will  be  considered  by  the  Ministers  of 
Finance  and  the  Treasury.  It  is  anticij^ated  that 
^;he  BUI  will  become  law  before  the  end  of  the  session. 

The    Russian    Soviet    Government 
Chinese    Five    havmg  confiscated  a  large  number  of 
per    Cent        .jj^^    definitive  bonds  of  the  Chmese 
Reorganisation    ..,  ,    -r-.-  n     ^     -n 

Loan  1913.  tiovernment  i<ive  per  Cent.  Reor- 
ganisation Gold  Loan  of  1913  (Rus- 
sian Issue)  which  were  still  in  the  possession  of  the 
RuRSO-Asiatic  Bank,  Petrograd,  awaitmg  delivery 
against  scrip,  and  havmg  distributed  the  bonds  to 
other  persons  regardless  of  the  holder  of  the  pro- 
visional scrip,  notice  has  been  given  that  before 
paying  the  coupons  of  the  Russian  issue,  the  payhig 
bank  must  require  from  the  presenter  of  the  bonds 
proof  that  his  bonds  ^^ere  delivered  prior  to  December 
27,  1917,  together  \\ith  an  imdertakmg  that  in  case 
such  bonds  are  subsequently  found  to  have  been 
confiscated  by  the  Soviet  Government,  he  will  refund 
the  cash  received.  The  lionds  of  the  Russian  issue, 
to  which  these  restrictions  apply,  are  numbered 
586,668  to  725,556  inclusive.  The  notification  does 
not  apply  to  that  portion  of  the  issue  made  in 
Belgium. 

Royal  Dutch  The   much-discussed   question   of 

Sale  oi  t he  sale  of  1 ,250 ,000  "Shell  " shares  at 
"Shell  ■  Shares.  £4  Us.  6d.  each  by  the  Royal  Dutch 
Company  was  again  ventilated  at  the  "  Shell ""  meeting 
on  Tuesday  last.  A  shareholder,  anxious  to  loiow 
if  the  sale  foreshadowed  a  reduction  in  the  "Shell" 
dividend,  suggested  that  if  it  was  an  advantage 
for  the  Royal  Dutch  Comisany  to  sell  it  would  be 
good  business  for  others  to  do  the  same.  The 
Chairman  replied  with  the  argument  used  in  The 
Statist  of  last  week  that  if  it  was  good  busmess 
for  the  Pool  to  buy  it  might  also  be  good  business  for 
others  to  buy.  He  explamed  that,  just  as  the  "Shell  " 
Company  foimd  it  necessary  to  raise  new  caj)ital  by 
a  Preference  issue,  the  Royal  Dutch  Company  also 
wanted  new  funds,  but  rather  than  raise  money  in 
Holland  at  the  prevailing  rates,  they  considered  it 
cheaper  to  sell  part  of  their  "Shell"  holdings,  the  divi- 


dends on  ■i\'liich",  it  mustrbe  remembered,  w;efesijib]ect' 
to  both  Dutch  and  English  income  ,tai.  >  The  rne^ting 
was  hardly  satisfied  ^\-ith  this  explanation,  it  being 
pointed-  out  that  the  income  tax  difficulty  had 
existed  for  years.  Sir  Henri  Deferding,  who  is  a 
"  Shell  "  director,  rose  to  explain  fHk  point  personally. . 
He  said  :  "  The  question  is  simply  one  of  arithmetic. 
The  ■  Shell  '  dividend  is  271  per  cent.,  and,  at  £4  10s., 
returns  about  six  per  cent,  free  of  mcome  tax.  At 
the  rate  at  \\hich  the  shares  have  been  sold  they 
return  to  a  Dutchman  six  per  cent,  net,  but  to  an 
Englishman  they  return  about  eight  per  cent.,  and 
as  money  is  worth  more  than  six  per  cent',,. I  think, 
although  it  is  very  good  business  for  a  Dutchman 
to  sell,  it  is  perhaps  even  better,  business  for.  ao 
Englishman  to  buy."  The  \\hole  rnatter  has  been 
one  of  efficient  company-financing  on  the  part  of  the 
Royal  Dutch  Company.  The  transaction,  as  previ- 
ously suggested  in  The  Stati.st,  made  no  adverse 
reflection  on  the  "earning  capacity  "of  the  "Shell" 
Company.  In  corroboration  of  the  point,  the  "  Shell  " 
Chairman  definitely  stated  that  nothing  had  occurred 
durmg  the  year  to  alter  his  ^■iew  that  the  Company 
had  not  yet  reached  the  full  height  of  its  jjrosperity. 
The  general  review  of  the  operatmg  companies 
controlled  by  the  Royal  Dutch-Shell  group  was 
similar  :to  that  already  revealed  in  the  Royal  Dutch 
report  itself.  The  latter  was  reviewed  in  The 
Stati.st  of  June  24.  It  is  of  interest  to  note  that  the 
"Shell  'participation  in  the  Mexican  Eagle  Company 
did  not  alter  during  the  year. 


Operating  mostly  within  the  out- 
^W«t°Ahic'^^  jutting  north-western  portion  of  the 
African  Continent,  the  Bank  of 
British  West  Africa,  as  the  attached  table  reminds 
us,  reflected  in  its  balance  sheet  as  at  March  31, 
1921,  the  marked  change  in  trade  conditions  since 
the  corresponding  date  in  1920.  The  prudence 
which  dictated  a  reduction  of  the  rate  of  dividend 
from  ten  to  eight  per  cent,  (though  an  increase  of 
capital  involved  a  larger  actual  distribution)  has 
received  additional  justification  during  the  last 
accountmg  year.  A  further  reduction  in  current, 
deposit  and  other  accounts — from  £8,018,670  to 
£7,602,564 — in  bills  for  collection  and  acceptances 
by  nearly  half-a-million,  and  on  the  other  hand  in 
loans,  advances  and  current  accounts  from  £3,693,686 
by  over  one-third  to  £2,401,132,  represents  a  process 
which,  though  inevitable,  has  to  some  extent  reflected 
in  the  profits  of  the  Bank  the  difficulties  of  many  of 
its  customers.  To  take  the  foreign  trade  of  the 
Colony  of  the  Gold  Coast  as  one  illustration,  exports 
for  the  last  two  calendar  years  have  fallen  in  value 
from  about  £11|  million  to  £5|  milUon,  and  imports 
from  £13J  milhon  to  £6J  million.  So  with  Nigeria 
— where  are  the  largest  number  of  the  Bank's 
branches  for  any  single  territory— during  the  first 
ten  months  of  the  two  j-ears  import  and  export 
values  of  £17i  million  and  £14|  million  respectiyely 
fell  similarly  by  more  than  one-half.  With  earnings 
less  than  usual,  and  the  necessity  for  making  a 
much  greater  provision  than  ordhnarily  for  bad 
and  doubtful  debts,  what  would  have  been  the  net 
profits  have  been  in  effect  wholly  absorbed  ;  but  the 
exceptional  circumstances  have  led  the  directors  to 
appropriate  £225,000  from  the  reserve  fund,  which 
now  resumes  its  former  figure  of  £400,000.  This 
£225,000,  by  the  way,  Mas  entirely  provided  by  the 
premium  on  the  100,000  shares  allotted  to  three  of 
our  leading  banks  in  the  summer  of  1920.  With 
its  aid  and  the  undivided  profit  of  £50,180  brought 
forward,  a  final  dividend  equal  to  the  reduced 
interim  distribution  of  three  per  cent.,  makmg 
six  per  cent.,  less  income  tax,  for  the  year,  is  made 
possible,  together  with  a  transfer  of  £50,000  to 
contingency  fund  and  an  undivided  balance  of 
£34,116.  The  investments  are  scheduled  at  less 
than  their  market  price  on  the  date  of  the  balance 
sheet,  and  the  drastic  step  taken  suggests  that  the 
position    has    been   most    critically    surveyed,   "with 


[July  8,  1922. 


THE    STATIST. 


57. 


the  possibility  that  debts  o^^lng  to  the  Bank  may 
ultimately  yield  more  than  it  was  considered  wise 
to  estimate.  The  opening  of  a  branch  at  Melilla 
(Morocco)  seems  to  indicate  that  early  business 
possibilities  are  descried  in  that  quarter. 


LIABILITIES. 

Paid-up  capital 

Reserve 

Current,  deposit  and  other  accts.,  &c. 

Bills  for  collection  and  acceptances    2,447,625 

Dl^^dend  payable  and  profit  balance         70,116 


Mar.  81, 

1922. 

£ 

1,200,000 

400.000 

8,177,070 


Mar.  31, 

1921. 

£ 

1,200,000 

025,000 

8.656,7.)0 

2,895,706 

98,181- 


Jlar.  31, 
1920. 

£ 

800,000 

400,000 

12,617,437 

2,605,108 

78,377 


Total  Liabilities 


12,294,811    ..   13,475,637   ..   16,500,922 


-ASSETS. 
Cash  in  hand,  at  bankers  and  In 

transit        2,602,942 

Investments 1,167,345 

Bills  (includins  Treasury  bills)       . .  3,279,947 

Loans,  advances  andother  accounts  2.401,132 

Custrs.'  liabilitv  for  acceptances,  Ac.  2,447,625 

Premises,  Ac.              395,820 


2,532,167 
850,524 
3,202,317 
3,693.686 
2,895,706 
301,237 


2,951,334 
791.553 
4,940,678 
5,003,206 
2,605,108 
209,043 


Total  Assets 


12,294,811    .  .   13,476,637    .  .   16,500,922 


Banco 

Nacional 

Ultramarino. 


This  State  Bank  of  the  Portu- 
guese Colonies,  which  dates  back  to 
1864,  in  issuing  its  report  and 
accounts  for  1921,  points  cut  that,  after  deducting 
all  expenses  and  making  provision  for  losses  and  bad 
and  doubtful  debts,  there  remains  a  net  ])rofit  of 
Escudos  6,596,373,  and  that  the  same  dividend  is 
being  distributed  as  for  the  past  three  j-ears,  viz.. 
twenty  per  cent.  The  reserve  accounts  have  been 
augmented  by  a  further  five  per  cent,  (which  is 
ten  per  cent,  higher  than  the  jsrevious  contribution) 
and  thus  now  reach  a  total  ol  Escudos  27,200,000,  as 
against  a  paid-up  capital  of  Escudos  24,000,000.  An 
amount  of  Escudos  77,430  has  been  allocated  as 
dividend  on  working  shares  granted  to  the  staff. 
As  in  previous  years,  the  amount  of  capital  for 
London,  Paris  and  New  York  offices  (£750,000), 
as  well  as  the  foreign  investments,  appear  in  the 
balance  sheet  at  the  par  of  exchange,  whereas  if  they 
had  been  calculated  at  the  rate  ruling  on  December  31, 
1921,  the  equivalent  would  have  represented  an 
addltioia  oi  over  Escudos  70,000,000  to  the  assets  as 
shown  in  Portuguese  currency.  It  is  further  jjointed 
out  that  deposits  (exclusive  of  current  account 
balances)  on  December  31  last  totalled  Esc. 
209,014.112,  as  against  Esc.  144,990,621  in 
1920.  It  beuig  the  poUcy  of  the  Bank,  however, 
to  reduce  the  amount  of  advances  agamst  bills, 
merchandise  and  stocks,  this  item  is  now 
Esc.  57,173,913  in  lieu  of  Esc.  93,431,433  in  1920. 
Cash   holdinss  have   increased   to  Esc.  34,493,483. 


Royal  St-^tisticai,  Society. — The  eighty-eighth  annual 
general  meeting  of  the  Society  was  held  on  June  20th, 
After  the  report  of  the  Council  for  the  past  year  had  been 
read  and  adopted,  the  election  of  the  Council  for  the  ensuing 
year  was  proceeded  with.  The  Right  IJon.  Lord  Emmott 
wgs  appointed  President,  and  Mr.  A.  W.  Flux,  Mr.  M.  Green- 
wood and  Sir  Josiah  Stamp  were  appointed  Hon.  Secretaries. 
Sis  new  members  were  added  to  the  Council.  Prior  to 
the  annual  meeting  an  able  paper  was  read  by  Mr.  J.  W. 
Verdier,  O.B.E.,  on  "The  Interpretation  of  Statistics 
relating  to  Shipping  Casualties  and  Loss  of  Life  at 
Sea."  An  acute  examination  and  analysis  of  all  the  available 
data  led  Mr.  Verdier  to  discount  somewhat  the  conclusions 
reached  bj-  Sir  Westcott  Abell,  K.B.E.,  when  dealing  -n-ith 
the  same  subject  before  the  North-East  Coast  Institution  of 
Shipbuilders  last  November.  An  interesting  and,  at  times, 
lively  discussion  foUowed,  in  which  Sir  Westcott  Abell,  Dr. 
Isserliss  and  Mr.  Flux  took  part.  Mr.  Verdier's  position 
was,  except  in  minor  particulars,  unshaken,  and  the  meeting 
concluded  with  a  well-deserved  vote  of  thanks  to  the  author 

Keco.vsiecctiox  dj  Kueope. — We  welcome  the  appearance  of. 
section  four  of  the  "  Manchester  Guardian  Commercial  " 
series  of  special  issues  dealing  with  reconstruction.  The 
present  ntimber  deals  primarily  with  Russia,  and  the  con- 
tributors include  some  of  the  best-known  authorities  on  the 
subject.  Mr.  J.  M.  Keynes,  the  Editor,  deals  illuminatingly 
with  the  attitude  of  Western  Europe  and  the  United  States 
towards  Russia.  One  of  the  most  interesting  features  is 
the  statement  of  the  economic  programme  of  the  Soviet 
Republic  by  highly-placed  members  of  the  Soviet  Adminis- 
tration. The  Russian  famine  nattirally  comes  in  for  a 
good  deal . of  attention,  and  the  social  and. intellectual  life 
of  Russia^is  discussed.  The  oil  question  is  also  examined  in 
all  its  bearings,  and  the  resources  of  the  Russian,  Galician, 
and  Turkish  fields  are.  considered.  The  number  is  an 
admira))le  one  from  every  standpoint. 
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WORKING  OF  FEDERAL  RESERVE 
SYSTEM. 

THE    FREEDOM    OF    THE    MEMBER    BANKS. 

For  many  years  it  was  the  practice  of  banks  in  the 
United  States  to  carry  as  a  reserve  in  cash  and  on 
deposit  with  other  banks  a  proportion  of  their 
deposits.  Before  the  Federal  Reserve  Act  became 
law  the  national  banks  in  the  three  central  reserve 
cities  had  to  keep  as  a  reserve  in  gold  or  lawful 
money  in  their  own  vaults  a  sum  not  less  than 
twenty-five  per  cent,  of  their  net  deposits,  and  in 
other  cities  and  towns  they  had  to  keep  some  of  the 
necessary  reserves  on  hand  in  the  form  of  cash, 
while  some  could  be  kept  on  deposit  at  other  institu- 
tions. The  reserves  required  to  be  kept  by  State 
banks  varied  in  difierent  States.  •'^ 

The  percentage  of  reserve  has  been  substantially 
lowered  by  the  Federal  Reserve  Act,  and  now  no 
national  bank  and  no  State  member  bank  is  required 
to  keep  any  definite  amount  of  cash  in  its  own 
vaults,  but  whatever  amount  of  cash  is  kept  on  hand 
by  a  member  bank  does  not  count  as  part  of  that 
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bank's  lawful  reserve.  The  entire  legal  reserves 
of  all  member  banks  must  be  kept  on  deposit  with 
the  Federal  Reserve  Banks.  The  cash  holdings  of 
the  latter  are  accordingly  very  high  and  their  holdings 
of  gold,  in  particular,  constitute  a  very  large  propor- 
tion of  aU  the  gold  in  the  country.  A  heavy  responsi- 
bility thus  falls  on  these  institutions,  as  sole  cus- 
todians of  the  legal  reserves  of  all  member  banks, 
and  to  ensure  their  Uquidity  at  all  times  their  loan 
transactions  are  strictly  regulated  by  law.  Their 
bill  holdings  must  be  of  short  maturity  and  readily 
collectible. 

Though  the  Federal  Reserve  Act  has  now  been  in 
force  for  over  seven  years,  the  system  which  it  spon- 
sored is,  according  to  the  eighth  annual  report  of 
the  Federal  Reserve  Board,  covering  the  year  1921, 
widely  misunderstood,  even  in  the  United  States. 
Attention  may  be  directed  first  to  the  fact  that  the 
Act  did  not  establish  a  central  bank,  but  followed 
the  regional  principle.  As  regards  operation  and 
the  pohcy  locally  pursued  each  Federal  Reserve 
Bank  is,  in  effect,  independent  of  the  others.  The 
stockholders  in  each  Federal  Reserve  Bank  are  the 
member  banks,  each  of  which  is  required  to  subscribe 
to  the  capital  stock  of  the  Federal  Reserve  Bank  an 
amount  equal  to  six  per  cent,  of  its  own  capital  and 
surplus,  one-half  of  which  must  be  paid  in. 

As  regards  allocation  of  profits,  after  defraying 
all  necessary  expenses  a  dividend  of  six  per  cent, 
may  be  paid,  and  any  surplus  remaining  is  paid  to 
the  United  States  as  a  franchise  tax.  All  earnings 
must,  however,  be  paid  into  a  surplus  fund  until  the 
latter  is  equal  ia  amount  to  the  subscribed  capital 
stock  of  the  Federal  Reserve  Bank.  Thereafter 
ten  per  cent,  of  the  net  earnings  is  paid  into  the 
surplus  fund  and  the  remaining  ninety  per  cent, 
paid  to  the  Giovernment  as  franchise  tax. 

DEPOSITS,  LOANS  AND  REDISCOUNTS. 

The  Federal  Reserve  Board,  in  its  report  for  1921, 
emphasises  the  fact  that  the  law  does  not  contem- 
plate direct  competition  by  the  Federal  Reserve 
Banks  for  business  with  each  other  or  with  national 
banks.  State  banks,  trust  companies  or  savings 
banks.  Federal  Reserve  Banks  are,  in  fact,  not 
permitted  to  receive  deposits  from  the  pubhc  and 
are  allowed  to  accept  deposits  only  from  their  member 
banks,  from  the  United  States  Government,  and, 
solely  for  the  purposes  of  exchange  or  collection, 
from  non-member  banks  or  trust  companies.  They 
are  not  allowed  to  make  loans  or  advances  direct  to 
the  public,  but  can  lend  only  to  the  United  States, 
to  their  member  banks,  and,  subject  to  certain 
conditions,  for  periods  not  exceeding  six  months, 
in  anticipation  of  the  collection  of  taxes  or  of  the 
receipt  of  assured  revenues,  to  States,  counties, 
municipaUties  and  other  political  sub-divisions  of 
the  United  States.  Lending  to  outsiders  is  forbidden 
to  a  Federal  Reserve  Bank,  but  the  latter  may,  with 
certain  restrictions,  purchase  bUls  of  exchange  and 
bankers'  acceptances  in  the  open  market.  It  dis- 
counts notes,  drafts  and  bills  of  exchange  for  member 
banks,  provided  aU  such  paper  is  endorsed  by  the 
member  bank  ofiering  it.  tfi  lending  in  this  way 
to  their  member  banks  Federal  Reserve  Banks  are 
not  permitted  the  freedom  of  action  allowed  to 
national  banks.  State  banks  and  trust  companies. 
They  must  observe  the  limitations  prescribed  by 
law  as  to  the  character  and  maturity  of  the  notes 
offered  them  by  member  banks  for  discount.  Except- 
ing notes,  drafts  and  bills  drawn  or  issued  for  agricul- 
tural purposes  or  based  on  five  stock,  which  a  Federal 
Reserve  Bank  may  discount  for  a  member  bank 
if  the  maturity  does  not  exceed  six  months,  a  Federal 
Reserve  Bank  cannot  discount  any  paper  for  a 
member  bank  which  has  longer  than  90  days  to  run, 
exclusive  of  days  of  grace.  Since  Federal  Reserve 
banks  are  not  allowed  by  law  to  rediscount  any 
paper  which  does  not  bear  the  endorsement  of  a 
member  bank,  it  is  clear  that  to  render  financial 
assistance  to  those  engaged  in  commerce  or  industry, 


in  agriculture,  or  in  the  raising  of  live  stock  the 
loans  must  first  be  negotiated  with  member  banks. 

Member  banks  may  legally  make  numerous 
loans  which  do  not  admit  of  rediscounting  with 
Federal  Reserve  Banks,  since  the  paper  is  not  classi- 
fied by  law  as  eligible.  A  Federal  Reserve  Bank 
cannot,  in  fact,  discount  any  paper,  no  matter  how 
good,  which  is  not  teclinically  eligible  under  the 
terms  of  the  Federal  Reserve  Act  ;  and,  on  the  other 
hand,  it  is  entirely  within  its  right  in  declining  to 
discount  notes  which,  though  technically  eligible, 
are  unsatisfactory  from  a  credit  standpoint.  While 
Congress  has  thus  placed  upon  the  Federal  Reserve 
Board  the  responsibihty  of  defining  eUgible  paper, 
it  has  entrusted  the  management  of  the  Federal 
Reserve  Banks,  under  the  general  supervision  of 
the  Federal  Reserve  Board,  to  their  own  directors. 
The  law  prescribes  no  fixed  limit  as  to  the  amount 
of  loans  that  a  Federal  Reserve  Bank  may  make  to  a 
member  bank,  but  due  regard  must  be  paid  to  the 
claims  for  credit  accommodation  by  other  member 
banks.  Paper  offered  to  Federal  Reserve  Banks  does 
not  require,  prior  to  discounting,  the  approval  of 
the  Federal  Reserve  Board.  Such  a  requirement 
would  involve  a  high  degree  of  centralisation,  not 
only  objectionable  in  itself,  but  almost  impossible  to 
carry  out  in  a  country  so  large  as  the  United  States. 
There  is  nothing  in  the  Federal  Reserve  Act  which 
gives  either  the  Federal  Reserve  Board  or  a  Federal 
Reserve  Bank  any  control  over  the  loan  pohcy  of 
any  member  bank.  A  Federal  Reserve  Bank  cannot 
compel  a  member  bank  to  make  a  loan  which  it  does 
not  desire  to  make,  nor  restrain  it  from  making  a 
loan  which  it  wishes  to  make,  even  though  it  ia 
forbidden  by  law. 

Popular  misconception  as  to  the  lack  of  indepen- 
dence of  member  banks  may,  in  the  opinion  of  the 
Federal  Reserve  Board,  arise  from  the  desire  on  the 
part  of  some  of  these  banks  to  place  the  onus  of  a 
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refusal  of  facilities  to  a  customer  on  other  shoulders. 
"  Banks  as  a  rule  do  not  like  to  admit  to  customers 
that  they  are  short  of  loanable  funds  nor  do  they 
wish  to  arouse  enmity  in  declining  to  make  loans,  or 
in  asking  for  a  reduction  of  a  loan  already  made." 


UPWARD   TREND   OF  PRICES. 

The  index  number  of  wholesale  prices  in  the 
United  States,  compiled  by  the  Federal  Reserve 
Board  for  the  purpose  of  international  comparisons, 
showed  that  prices  during  May  increased  9  points, 
or  6  per  cent.  Imported  goods  advanced  4  points 
to  119,  and  domestic  goods  increased  9  points  from 
an  index  of  146  to  155.  Raw  materials  rose  14 
points,  producers'  goods  8  points,  and  consumers' 
goods  4  pomts. 

Indes  Numbers  of  Wholesale  Prices  in  the  United  States. 

(Average  price  for  191:3  =  100.) 


Goods 

Goods 

Goods 

Raw 

Pro- 

Con- 

1921. 

pro- 

im- 

ex- 

materials. 

ducers* 

sumers' 

All. 

duced. 

ported. 

ported. 

goods. 

goods. 

May   . 

.   148 

.  105  . 

.   129 

.  139  .. 

145  . 

.  152  . . 

145 

June  . 

.   140 

.   102 

.   126 

.   133   .. 

140  . 

.   154   .. 

142 

July   . 

.   143 

.   103 

.   126 

.   134   . . 

136  . 

.   162   . . 

145 

Aug.   . 

.   144 

.   104 

.   127 

.   133   .. 

133  . 

.   167   .. 

146 

Sept.  . 

.   144 

.   106 

.  -149 

.   138   . . 

133   . 

.   162   . . 

146 

Oct. 

.   143 

.   107 

.   146 

.   140   .. 

132   . 

.  158   .. 

145 

Nov. 

.   142 

.   108 

.   143 

.   141   .. 

128   . 

.   157   .. 

145 

Dec.   . 

.  140 

.   Ill 

.   141 

.   140   . . 

127   . 

.   153   .. 

142 

1922 

Jan. 

.   139 

.  110 

.   139 

.   141   .. 

127   . 

.   150   . . 

142 

Feb.   . 

.   141 

.   110 

.   142 

.   145   . 

127   . 

.   155   . 

146 

Slarch  . 

.   144 

.   Ill 

.   144 

.   147   . 

126   . 

.   157   . 

147 

AprU  . 

.   146 

.   115 

.   144 

.   150   . 

129   . 

.   156   . 

149 

May   . 

155 

.   119 

155 

.   164   . 

137   . 

.   160   . 

168 

The  index  number  is  compiled  from  a  hundred  whole- 
sale price  quotations  for  representative  commodities 
taken  in  .leading  United  States  markets.  In  most 
cases  weekly  quotations  are  averaged  to  obtain  the 
monthly  figures,  and  these  in  turn  are  weighted 
according  to  the  importance  of  the  commodity  before 
the  index  number  is  constructed.  Part  of  the  quota- 
tions used  are  fm-nished  by  the  Bureau  of  Labour 
Statistics  ;  the  rest  are  compiled  from  trade  journals 
and  private  firms  of  recognised  authority. 


BOOKS  RECEIVED. 

Mining  Handbook  of  Canada,  1922.  Published  by  the 
Investors'  Mining  Handbook  Company,  Toronto.  Price  $1. 
The  book  covers  the  metal,  mining,  and  oil  industries  of 
Canada,  giving  aggregate  production  figures  for  the 
Dominion  and  information  as  to  individual  companies. 

The  Slavonic  Review.  A  survey  of  the  Slavonic  peoples, 
their  history,  economics,  philology,  and  literature.  Published 
thrice  yearly.  Price  5s.  per  copy.  (London  :  The  School  of 
Slavonic  Studies  in  the  University  of  London,  King's 
College.)  The  first  number  of  this  Review  was  published 
this  week  under  the  joint  editorship  of  Professor  Bernard 
Pares  and  Messrs.  E.  W.  Seton-Watson  and  Harold 
Williams.  It  is  written  almost  entirely  by  Slav  scholars 
and  public  men,  and  should  prove  valuable  in  bringing  first- 
hand information  to  the  knowledge  of  the  English-speaking 
peoples.  Pride  of  place  is  given  in  the  first  issue  to  an 
article  by  Thomas  G.  Masaryk,  President  of  the  Czechoslovak 
Republic,  entitled,  "  The  Position  of  the  Slavs  in  the  New 
Europe."  An  exhaustive  review  throwing  fresh  light  on 
the  causes  and  the  course  of  the  Russian  Revolution  follows, 
by  Peter  Struve,  member  of  the  Russian  Academy  of 
Sciences.  Early  in  his  career  Professor  Struve  was  a 
disciple  of  Mar.x,  but  later  passed  into  the  Liberal  camp. 
The  Serbian  Minister  in  London  deals  with  "  The  Early 
Diplomatic  Relations  of  Great  Britain  and  Serbia."  Other 
contributors  to  a  very  entertaining  volume  are  Professor 
Jagic,  the  doyen  of  Slavonic  scholars  in  Vienna;  Marcu 
Beza,  the  Roumanian  Consul-General  in  London;  A.  Bay- 
kalov.  Chairman  of  the  British  Branch  of  the  Union  of 
Siberian  Co-operative  Societies;  Arnold  Daniel,  a  Hungarian 
writer  on  sociology  and  rural  problems;  and  Professor 
Sergius  Bulgakov,  of  Kiev  and  Moscow.  The  whole  volume 
consists  of  some  272  pages,  and  if  succeeding  numbers  prove 
to  be  up  to  the  standard  of  the  first,  the  Slavonic  Review 
should  secure  a  large  number  of  subscribers. 

The  Nineteenth  Century  and  After.  July,  1922.  Price  Is. 
net.  (London  :  Constable  and  (Do.,  Ltd.)  In  this  issue  Sir 
Charles  W.  Macara  deals  with  "The  Industrial  Situation"; 
the  Right  Hon.  Lord  Raglan  discusses  "  Armaments  and 
Frontiers";  and  Commander  Lord  Teignmouth,  R.N., 
writes  on  "  The  Rocket  as  a  Weapon  of  War."  Numerous 
other  interesting  articles  by  well-known  writers  help  to 
make  up  an  entertaining  number  of  this  well-known 
monthly  magazine. 


ROYAL       EXCHANGE 
ASSURANCE 

INCORPORATED  A.D.  1  720. 

Fire,  Life,  Sea,  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Ejn- 
ployers'  Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and  Executor. 

^PP^y  for  /"^^  particulars   of  all  classes  [of  Insurance  to  the  Secretary, 

Head  Office:  ROY&L  EXCHANGE,  LONDON,  E.G.  3. 


COMMERCIAL  UNION   ASSURANCE    COMPANY, 
LIMITED. 

Head  Office  :  24,  25  &  26  Oornhill,  London,  E.G.  3. 

The  Commercial  Union,  with  total  assets  of  nearly 
£44,000,000,  holds  a  most  important  f)osition  in  the 
insurance  world.  About  one  quarter  of  these  assets 
refer  to  the  closed  life  funds  of  the  Company,'  these 
being  Societies  which  have  been  absorbed  by  the 
Commercial  LTnion  and  which  have  now  ceased  to 
transact  new  business.  These  funds  are  the  West 
of  England  with  assets  of  £.383,345,  Hand-in-Hand 
assets  £2,718,802,  Union  £3,270,973,  Liverpool  Vic- 
toria £305,172  and  Edinburgh  Life  £4,449,390. 

The  share  capital  of  the  Commercial  Union  con- 
sists of  590,000  shares  of  £5  with  £2  10s.  paid  up  on 
each  making  a  total  paid-up  capital  of  £1,475,000. 
Dividends  have  been  declared  on  a  conservative 
basis,  and  the  distribution  for  the  year  1921  at  the 
rate  of  20s.  per  .=hare,  free  of  income  tax,  will  absorb 
£590,000,  as  compared  with  an  interest  income 
credited  to  profit  and  loss,  and  to  the  accident 
department  of  £700,124.  Recent  dividends  prior  to 
1921   were  :— 


Year 
1915 
1916 
1917 
1918 
1919 
1920 


Dividend 

£12  0  less  tax. 

16  0  less  tax. 

18  0  half  being  free  of  tax 

1  11  0  free  of  tax 

0  18  6  free  of  tax 

10  0  free  of  tax 


Up  to  1917  the  shares  were  £10  each  with  £1  paid 
up.  They  were  then  divided  into  £5  shares  and  sums 
have  been  transferred  from  the  reserves  to  paid-up 
capital  increasing  the  amount  paid  up  on  each  £5 
share  to  £2  10s.  In  addition  to  the  share  capital 
of  the  Company  there  are  the  following  amounts  of 
four  per  Cent.  Terminable  Debenture  Stock  : — 


West  of  England 
Palatine 
Union 
Ocean 


£274,229 
248,115 
633,507 
812,601 


Life  Department. — The  new  business  of  the  year 
1921  consists  of  5,873  policies  for  £3,631,596  of  which 
£285,751  was  reassured  with  other  offices,  as  com- 
pared with  7,689  policies  for  £4,524,594  (£297,800 
reassured)  in  1920.  In  spite  of  the  large  falling  off 
in  the  amount  of  business  written,  if  the  two  years 
1919  and  1920  are  excluded,  the  figures  for  "  1921 
are  in  excess  of  other  records  of  the  Commercial 
Union  by  over  £900,000.  The  mortality  was  liglit, 
the  ratio  of  expenses  to  premiums  was  at  the  low 
rate  of  12.4  per  cent.,  as  compared  with  13.9  per 
cent,  in  1920,  and  the  net  rate  of  interest  earned  on 
the  funds,  after  deduction  of  income  tax,  was 
£4  7s.  8d.  per  cent.,  an  increa.se  of  §  per  cent,  over 
the   corresponding   yield   in    1920.     The  next   quin- 
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%of 
Prema. 

40-9 
38:8 

1921 

£ 

6,118,495 

-     3,500,314 

2,615,887 

Prems. 

57-2 
42-8 

— 

—235,874 

238,168 

38,168 

200,000 

= 

duemiial  valuation  falls  to  be  made  as  at  the  end  of 
f922  and  the  Chairman  inentioned  at  the  amiual 
pieeting  this  year  that  from^  preliminary  calcnlations 
which  had  been .  made  the  prosi^ect  of  being  in  a 
position  to  declare  substantial  bonuses  was  very 
encouragmg.  The  Ufe^  fiind,,  exeludmg  the  various 
closed  funds,  amounted  to  £9,318,345.' 

Fire  Department. — Premiums  received  hi  this 
department  in  1921  were  less  by  £589,687  than  in 
1920,  whilst .  claims  were  greater  by  £152,010,  and 
Expenses  and  commission  greater  by  £15,287.  Thus 
losses  were  at  the  high  rate  of  57  per  cent,  of  the 
premiums,  the  highest  point  touched  since  1906,  the 
year  of  the  great  San  Franciscan  earthquake  and 
fire.  The  experience  of  the  Commercial  Union  as 
regards  the  mcre^p^se  in  fire' losses  m  1921  has  been 
more  or  less  the  same  as  that  of  other  companies 
generally,  and  it  should  be  remembered  that  part  of 
the  increase  in  the  loss  ratio  results  from  the  decrease 
m  i^remiums  received.  As  a  result  of  the  year's 
operations  and  after  provision  for  contingent  losses 
arisiiig  from  reinsurances  the  tra,ding  profit  amounted 
to  £238,168  :— 

•       1920 
£ 

Premiums 6,708,182 

Claims         i    -3,348,-804 

Expenses    , 2,600,000 

Adjustment  in  reserve  of 

40  »o  tor  unexpired  risla    +270,143 
Trading  Profit       . .  . .        489,135 

Added  to  Keserve  . .         89,135 

To  Profit  and  Loss  . .       400,000 

Marine  Department. — There  was  a  big  drop  in  the 
amount  of  net  premiums  received  by  companies 
generally  on  marme  uisurances  hi  1921.  In  the 
case  of  the  Commercial  Union  the  premium  income, 
which  amounted  to  £987,850  m  1920.  fell  m  the 
follow  mg  year  to  £270,646.  The  war-tune  attractions 
of  marine  hisurance  brought  an  mflux  of  newcomers 
mto  the  marme  uisurance  field  with  the  result  that 
competition  has  been  greatly  increased.  "Present 
premiums  are  so  low  that  a  large  premium  income 
from  marine  insurance  would  now  possibly  be  an 
actual  disadvantage  and  many  companies  are  them- 
selves restrictmg  the  amount  of  busmess  WTitten. 
It  is  stated  that  the  Commercial  Union,  in  common 
with  other  companies,  has  been  pajdng  numerous 
and  somewhat  heavy  claims  on  business  ^^Titten 
durhig  previous  years,  \^hich  were  due  to  cost  of 
repairs  deferred  durmg  the  war.  The  total  claims 
of  £354.118  shown  in  the  marine'  revenue  account 
for  1921  was  further  swollen  by  the  fact  that  included 
m  the  claims  is  an  amount  which  is  considered  cpiite 
sufficient  to  cover  any  losses  ^\'hich  the  Commercial 
Union  may  eventuall\-  suffer  as  the  result  of  failure 
of  the  City  Equitable  and  other  companies.  The 
sum  of  £100.000  is  transferred  from  the  marine 
account  to  profit  and  loss. 

Accident  Department. — This  includes  employers' 
UabiUty  and  miscellaneous  business-.  The  premium 
hicome  has  increased  very  slightly;  but, on  the  other 
hand,  claims  and  expenses  have  both  hicreased  to  a 
proportionately  greater  extent,  \\ith  the  result  that 
the  loss  ratio  and  expense  ratio  have  hicreased  by 
3.0  per  cent,  and  2:9  per  cent,  respectively.  Although 
the  loss  ratio  has  hicreased  slightly  this  does  not 
seem  to  hidicate  that  claims  were  really  at  a  heavier 
rate  in  1921  than  m  1920.  Actually  they  may  have 
been  somewhat  fighter  although  this  is  obscured  by 
the  fact  that  th?  premium  mcome  hi  1920  was  sub- 
stantiaUy  higher  than  in  1919.  On  the  assumption 
that  forty  per  cent:  of  the  premiums  is  a  suitable 
reserve  for  unexpired  rislcs  a  comparison  of  the 
results  for  1920  and  1921  is  as  follows  : — 


1920 

%o£ 

1921 

%  Of 

£. 

Prems. 

£ 

Prems. 

Premiums  . .         . .         ; .     6,917,022 

— 

6,919,109 

Claims         3,369,642 

48-7 

3,575,410 

51-7 

Expenses 2,456,814 

35-5 

2,656,948 

38-4 

Adjustment  in  reserve  of 

40%  for  unexpired  risks    -1-621,945 



-f835 



Trading  Profit       . .          . .        468,621 

— 

685,916 



Interest      ..         ...       ..         28,345 

— 

29,068 

, 

Tot.al  profit            ..          ..        496,966 

— 

714,984 

. 

Added  to  reserve  . .         ..         46,966 

— 

264,984 

.._ 

To  profit  and  loss            . .       450,000 

— 

450.000 . 

— 

Leasehold  Redemption  Account. — ^The  Commercial 
Union  has  quite  a  large  leasehold  redemption  account 
and.  premiums  received  in  1921  amounted  to  £21,453, 
the  fund  at  the  end  of  the  year  bemg  £462,106. 

Profit  and  Loss  Account. — This  account  sho\ys  a. 
total  available  jirofit  for  the  year  of  £748.269.  and  of 
this  £590,000  ^^•ill  be  requked  to  provide  the  dividend 
on  the  shares,  £52.348  was  paid  hi  mterest  on  the 
Debenture  stock,  £3,104  written  off  cost  of  businesses 
acquned,  £20,000  written  off  freehold  premises  and 
£10,000  transferred  to  guarantee  and  pension  fund  : — ■ 


1920 

1921 

Transfers  to  profit  and  loss — • 

£ 

£ 

Fire 

400,000 

200,000 

Jtlarine 

150,000 

100,000 

Accident 

450,000 

450,000 

Interest  not  credited  to  other  accounts  . . 

630,195 

671,050 

Total 

1,630,195 

1,421,056 

Taxes,  expenses,  &c. 

658,278 
971,917 

672,787 

Available  profit  for  year 

748,269 

Allocation  of  profit — 

Dividend  on  sliares 

590,000 

590,000 

Interest  on  Debenture  stock 

52,407 

62,348 

Written  off- 

Businesses  acquired         

54,141 

3,104 

Freehold  premises 

20,000 

20^000 

To  investment  reserve         

221,105 

— 

To  pension  fund 

10,000 

10,000 

Brought  forward 

24,264 

72,817 

Balance  in  profit  and  loss  after  proraion 

for  dividend          

411,627 

484,444 

Apart  from  capital,  life  funds,  marine,  leasehold 
redemption,  investment  reserve  and  contingency, 
and  pension  funds,  the  reserves  carried  forward  to 
1922  after  provision  for  fuial  dividend  for  1921  and 
outstanding   claims,    &c.,    were  :- — 


Fire 

.\ccident     . . 
Profit  and  Loss     . . 
Reinsurance  and  other  funds 


£6,115,538 

4,173,607 

484,444 

646,059 


£11,419,648 

This  amount  is  eciual  to  about  87.6  per  cent,  of 
the  combined  premium  m  1921  (£13,037.604)  in  the 
fire  and  accident  departments.  Assuming  that  forty 
per  cent,  of  the  premiums  is  sufficient  as  a  provision 
for  unexpired  risks  the  Commercial  Union  thus  has 
an  additional  reserve  of  over  £6.200,000  for  abnormal 
contingencies  and  is  therefore  hi  a  strong  financial 
position. 


gnnliB  iUreitielr. 


The  Scottish  Bankers'  Magazine.  Journal  of  the  In- 
stitute of  Bankers  in  Seotland.  Julj-,  1922.  Price  Is.  6d.  net. 
(Edinburgh  and  London :  William  Blackwood  and  Sons.) 
Contains  a  Inll  report  of  the  lecture  delivered  by  Mr.  Harvey 
H.  Smith,  General  Manager  of  the  Xorth  of  Scotland  and 
Town  and  County  Bank,  Limited,  under  the  auspices  of  the 
Institute  of  Bankers  at  Aberdeen  on  the  17th  of  March  last, 
on   "  Notes  on   Banking   Advances  and   Securities." 

The  Post-War  Investor.  By  "  Palinurus."  Price  Is.  6d. 
net.  (London:  "The  Financial  Xews,"  Ltd.,  Ill,  Queen 
V'ictoria  Street,  E.C.  4.)  Most  of  the  subject  matter  con- 
tained in  this  booklet  has  already  appeared  in  the  columns 
of  the  Financial  News.  It  contains  mtich  information 
essential  to  the  intending  investor  concerning  the  many 
different  kinds  of  Debentures  and  Preference  shares.  The 
information  is  set  out  in  plain,  simple  language  and 
e.xami5le«  are  given. 

The  Directory  of  Shipowners,  Shipbuilders,  and  Marine 
Engineers,  1922.  Twentieth  year  of  pul)lication.  Price  203. 
net.  Compiled  under  the  direction  of  the  Editor,  Ship- 
building and  Sliipping  Record.  (London:  The  Directory 
Publishing  Co.,  Ltd.,  33,  Tothill  Street,  "Westminster, 
S.'W'.  1)  The  new  edition  of  this  work  is  a  somewhat  bulkier 
volume,  owing  to  numerous  additions  and  more  detailed 
information  concerning  foreign  shipping  companies.  The 
first  section  gives  particulars  concerning  the  Admiralty, 
Crown  Agents  for  the  Colonies,  and  various  other  Governr 
ment  departments.  The  shipping  section  gives  the  names 
and  addresses  of  the  companies  and  principal  officials, 
together  with  lists  of  the  fleets,  and  such  information  as 
passenger  accommodation,  speed,  tonnage,  carrying  capacity, 
whether  oil-burning,  and  so  on.  In  the  shipbuilding  section 
the  capacities  of  the  shipyards  and  engine  works  are  stated, 
and  the  dimensions  of  dry  docks  where  ship-repairing  is 
carried  on.  Other  information  includes  a  list  of  societies, 
institutions,  and  trade  and  labour  federations,  and  a 
directory  of  consulting  naval  architects  and  marine 
engineers. 
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I^imlted. 


Comp£Lny, 

ESTABLISHED    1903. 

37-41  GRACECHURCH  STREET,  LONDON,  E.C.3. 


Authorised  Capital £1 ,000,000 

Paid-up  Capital       £275,000 

Total    Funds  now  exoeed  £1,400,000 

FOR    REINSURANCE   BUSINESS. 


FIRE. 


ACCIDENT. 


Fira,  Marine  &  General 
Department, 

J.  Hekdert  E.  I.axe, 

deneral  .Manager. 


MARINE. 

Secretarial  &  Life 
Department. 

CHiS.  WlNDETT, 

Actuury  aud  Secretary, 


dJommerdaL 


THE  AMERICAN  COTTON  CROP. 

SoMETHiNfi  in  the  nature  of  a  ccnsAtion  war,  caused 
(hiripr;  the  week  in  the  loading  cotton  markets  of' the 
world  on  the  puUieivtion  by  the  Crop  Reporting 
Board  of  the  United  States  Bureau  of  Ar;riculturo  of 
dat?.  rs  to  the  cord'tion  and  acreage  of  the  cotton 
crop.  Cordilion  i.s  given  as  71 .2  of  a  normal  crop,  ar, 
compared  with  69.6  en  May  25  l"st,  GO. 2  on  June  25,, 
1921.  and  70.7  on  Juno  25,  192),  The  improvement 
of  less  than  2|  j^er  cent,  aincc  May  25  last  is  dis- 
ap]  ointing,  in  view  of  the  excellent  v\eather  con- 
ditions that  I^^c^ailcd,  The  ore?,  under  cultivation 
is  put  at  34,852,000  acres,  as  compared  with 
31,G78,0C0  in  1921,  an  increa.se  of  10  per  cent,  A 
low  average  yield  is  expected,  151,91b.,  as  against 
152.21b.  last  year,  giving  a  crop  of  11,065,000  bales 
comiJared  with  8,433,000  bales  estimated  at  this 
time  last  year.  The  Jimc  report  is  usually  inter- 
preted by  the  market  rs  likely  to  be  the  most 
optimistic  in  tone,  since  allowance  for  dunagc  by  the 
boll  weevil  is  not  made,  and  weather  conditions  for 
the  two  follo^^■ing■  months  are  the  vital  factors  in  the 
final  yield.  Last  year,  however,  the  crop  average 
far  exceeded  the  originel  estimate,  the  figure  being 
raised  from  20,519,000  acres  m  June  to  31,427,000 
acres  in  December,  The  mistake  made  bj-  the 
Bureau  resulted  in  a  much  larger  price  than  was 
warranted  being  paid  for  the  greater  part  of  the 
crop.  The  reduced  traveUing  allowance  of  the 
Bureau's  field  statisticians,  and  the  consequent 
necessity  of  accepting  growers"  acreage  figures,  which 
were  deliberately  understated  to  give  a  fillip  to  the 
market,  were  pleaded  by  the  Bureau  in  extenuation 
of  its  error  ;  and  on  account  of  the  outcry  which  arose. 
Congress  relaxed  the  measures  that  had  been  insisted 
on  to  effect  economies.  Accordingly,  the  report  just 
IJublished  is  presumably  free  from  any  gro.ss  mistake, 
and  that  this  is  the  market  opmion  is  sho^^Ti  by  the 
rise  in  spot  and  future  cotton  during  the  week  in 
Ijiverpool  and  New  York,  Following  a  very  rapid 
early  advance,  some  scattered  liquidation  in- 
evitably set  in  ;  but  prices  again  recovered,  though 
buyers  show  no  great  inclination  to  add  heavily  to 
their  commitments.  The  present  level  of  values  no 
doubt  ojierates  as  a  deterrent,  desjJite  a  prospective 
shortage  of  supplies.  The  market  generally  antici- 
pates a  crop  of  about  lb}  million  baks,  but  even  a 
forecast  based  on  the  most  comprehensive  infor- 
mation is  likelj'  to  be  upset  by  climatic  conditions  in 
July  and  August,  it  is  noticeable  that  spinners  and 
manufacturers  have  endeavoured  to  make  some 
addition  to  their  prices,  owing  to  the  bullish  crop 
report  :  but  the  demand  for  both  yarn  and  cloth  is 
not  yet  sufficiently  strong  to  withstand  any  general 
advance,  especially  as  buyers  in  the  finished  end  of 
the  trade  do  not  believe  in  the  permanency  of  the 
advance  in  the  raw  material.  Such  belief  is  founded, 
not  so  much  on  the  situation  as  it  presents  itself  at 
the  moment,  but  on  the  hope  that  growmg  conditions 
are  likely  to  be  so  favourable  as  to  result  in  a  crox^ 
larger  than  that  expected. 


(ntrtistrial  C0m]panie8. 


THE  BURMAH  OIL  COMPANY,  LIMITED. 

Issued  Capital :  t:9,150,962  in  250,000  6"olst  Preference  Shares 
of  ll  each,  75,000  2nd  Preference  Shares  of  €10  each,  3,000,000 
I  8"o  Preference   Shares  of  il  each  and  5,150,962  Ordinary 
Shares  of  £1  each. 


Deprec.      Excess 

Prefer-  Ordinarv 

&  Fields     Proftts 

To           ciicc       Dividend 

Carried 

Profit*      Exp.          Tax 

B£6erve3  Dividend  Tax  free 

Forward 

Year        £               £             £ 

£            £t            £         % 

£ 

1914  1,381,252     464,013        — 

340,000  55,375     523,875  27i 

72,601 

1SI15  1,413.171   500,400   90,940  200,000  52,000   523,875  27i  28,556 

1916  1,809,297   592,713  344,167   300,000  40,500   571,500  30  42,972 

1917  2.776,968  471,833  1,235,111   300,000  45,000   619,125  324  148,867 

1918  3,.305,078  491,021  l,5(i5,754   286,095  42,752  857,250  30  210,473 

1919  4.854,794   546,525  1,329,953  1,311,000  42,000  1,428,750  50  207,041 

1920  4,891,476  1,163,753  1,794,102   215,000  44,531  1,543,050  30  348,082 
I  1921  3,150,478  1,247,688    —     220,000126,000  1,545,289  30'  359,584t 

*  After  allowing  for  expenses  including  Income  tax. 
i  t  Subject  to  Corporation  Profits  Tax. 

t  Alter  deducting  income  tax. 

In  common  with  the  experiences  of  all  oil-producing 
companies  the  trading  results  of  the  Burmah  Oil 
Company  showed  a  decline  in  earnings  during  1921, 
Net  profits,  after  allowing  expenses  and  income  tax, 
amounted  to  £3,150,478  for  the  year,  against 
£4,891,476  for  the  preceding  twelve  months.  The 
lower  prices  ruling  for  paraffin  wax  and  petrol  sold 
outside  India  was  the  main  adverse  factor,  but 
the  low  value  of  the  rupee  also  constituted  an  im- 
portant influence  in  reducing  profits  remitted  from 
India,  In  the  absence  of  liability  for  Excess  Profits 
Duty  there  was  no  difficulty,  however,  in  mauitaining 
the  Ordinary  dividend  at  30  per  cent,,  tax  free,  as 
in  1920.  The  Preference  dividend  was  increased 
as  a  result  of  the  issue  of  £3,000,000  Eight  per  Cent, 
Cumulative  Preference  shares  at  par  last  June. 
Depreciation  and  Fields  expenditure  have,  as  usual, 
been  fully  provided  for,  the  following  amounts 
being  WTitten  off  :— Refineries  account,  £69,396- 
pipeUnes  account,  £20,000  ;  tanliers  and  tank 
installation  account,  £80,899  ;  and  oilwells  account, 
£1,077,392,  Fields  expenditure  was  again  heavy 
owing  to  the  extended  drilling,  testmg  and  exploratory 
work,  and  will  continue  so  durmg  the  current  twelve 
months.  During  the  year  crude  oil  production  was 
well  maintained.  In  several  du-ections  drdlmg 
results  have  extended  the  productive  area  of  the 
Company's  older  fields  in  Burmah,  as  to  the  poten- 
tialities of  which  the  directors  express  renewed  confi- 
dence. In  the  small  field  of  Badarpm-,  m  Lower 
Assam,  no  fresh  developments  of  miportance  have 
occurred.  Production  there  has  not  so  far  responded 
satisfactorily  to  the  energetic  drilling  policy  pursued. 
This  field  will  probably  never  become  a  large  pro- 
ducer. In  none  of  the  outside  testing  operations 
in  Burmah  or  India  was  oil  struck  in  paying  quanti- 
ties during  the  year.  One  area  was  abandoned  on 
the  drill  reaching  a  depth  beyond  which  geological 
opinion  was  against  the  chance  of  striking  oil.  Drill- 
ing contmues  at  the  others  which  were  in  operation 
in  1920,  and  still  further  outside  areas  of  geological 
promise  are  being  tested  or  are  in  course  of  prepara- 
tion to  be  tested.  Satisfactory  progress  has  been 
made  with  the  erection  of  the  plant  for  the  electrifica- 
tion of  the  Yenangyoung  field  and  turbines,  and 
the  programme  for  the  apjjUcation  of  electric  energy 
for  drilling  and  pumping  is  expected  to  be  completed 
at  an  early  date.  The  main  Fields-Rangoon  pipe- 
line provided  uninterrupted  transport  of  the  crude 
oil  requirements  of  our  refineries  at  Rangoon.  The 
throughput  at  the  refineries  was  practically  the  same 
as  for  the  previous  year,  but  improved  methods  of 
refining  materially  increased  the  percentages  of  the 
lighter  and  more  valuable  products  and  reduced 
the  consumption  of  fuel. 
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Comparative   balance-sheets   over   the  last  three 
years  are  shown  in  the  following  table  : — 


Ordinary  Capital     . . 

Preference  Capital  . . 

Sundry  Reserves     . . 

Creditors 

Profit  and  Loss  Balance 

Fixed  Assets 

Stocks 

Investments 

Debtors 

Loans  and  Cash 


1921. 

£ 
5,150,962 
4,000,000 
1,549,780 
3,032,133 
1,389,776 
2,860,448 
3,759,772 
4,207.409 
2,830,993 
1,464,029 


1920. 
S. 
5,143,500 
1,000,000 
1,182,564 
1,814,304 
3,191,884 
1,860,306 
3,903,506 
4,266,963 
1,593,976 

707,441 


1919. 
£ 
2.857,500 
1,000,000 
3,018,052 
1,363,439 
2,700,995 
1,104,395 
2,729,723 
3,204,391 
1,809.381 
2,052,096 


15,122,651  12,332,252  10,939,986 


The  only  changes  of  importance  on  the  Habihties 
side  in  1921  was  the  expansion  in  Preference  capital 
already  alluded  to  and  an  increase  in  creditors  from 
£1,814.304  on  December  31,  1920,  to  £3,032,133  at 
the  end  of  1921.  The  profit  balance  of  £1,389,776 
is  much  lower  than  previously,  but  it  is  not  subject 
to  E.P.D.  LiabUity  for  Corporation  Profits  tax  has, 
however,  to  be  met  out  of  it.  On  the  assets  side, 
fixed  assets,  including  refineries,  oilwells,  pipelines, 
tankers,  land  and  buildings  show  an  mcrease  of  a 
million  at  £2,860,448.  The  actual  book  value  of 
the  fixed  assets  was  £6,615,835,  against  which  there 
are  depreciation  accounts  of  £3,755.387.  Stocks  at 
£3,759,772  include  £2,766,132  for  stocks  of  plant 
and  stores.  Debtors,  loans  and  cash  together  make 
£4,295,022,  as  compared  with  creditors  of  £3,032,133 
plus  a  dividend  Uabihty  of  £1,030,192.  There  is 
thus  a  slight  excess  of  liquid  assets  compared  with  a 
deficit  at  the  close  of  1920.  The  improved  Uquidity 
is,  of  course,  largely  a  result  of  the  Preference  issue. 
If  the  stronger  tendency  in  petroleum  values,  which 
has  developed  in  recent  weeks,  continues,  the  profits 
for  the  current  year  should  again  permit  the  payment 
of  a  dividend  of  30  per  cent.,  tax-free.  At  that  rate 
the  present  market  quotation  of  b\  would  give  a 
yield  of  £5  14s.  per  cent.  The  Eight  per  Cent. 
Preference  shares,  issued  at  par,  are  now  priced  at 
25s.  6d.,  givmg  a  yield  of  £6  5s.  6d.  per  cent,  per 
annum. 


VICKERS,  LIMrrED. 

Issued  Share  Capital:  £20,679,290,  in  12,315,483  Ordinary 
Shares,  6,863,807  5"o  Cumulative  PreJerence  Shares 
(tax-free) ;  750,000  5"o  Preierence  Shares  of  £1  each,  and 
750,000  5»o  Preferred  Stock,  fully  paid. 

4%  1st  Mortgage  Debenture  Stock,  £1,250,000.  V^o  Seven- 
Year  Notes,  £1,500,000. 


Tear 
to 
Dec.  31. 

1911 
1912 
1913 
1914 
1915 

1916  \ 

1917  I 

1918  f 
1919.) 
1920 
1921 


Net 
Profit' 

£ 
641,686 
872,033 

991,996 
1,019,035 
1,099,677 

7,693,726 


Dividends  Dividend 
on  5*^0     on  Ord., 
Pret.  and^Tax  Free—, 
Preferred  Amount     % 


£ 
70,625 
70,625 
70,625 
69,219 
65,053 


£ 

370,000 
370,000 
555,000 
693,750 
693,750 


3,967,112 


10 
10 
12* 
12* 
124 
12* 
12* 
12it 
.Hit 


Reserve  cations. 

£  £ 

—  100,000 

200,000  200,000 

300,000  — 

250,000  — 

250,000  — 

'-  3,200,000  — 


Other      Carried 
Alio-     Forward. 


£ 
205,031 
236,439 
222,810 
228,876 
319,750 

846,364 


431,042        3}t  — 


541,261:   395,985 
708,103}  395,707 
*  After   providing   for   Debenture   interest, 
including  income  tax  on  dividends,     t  Tax  free 
for  taxation  adjusted. 


—  991,639 

—  872,993 
depreciation   and   taxation, 

up  to  5s.  in  the  £.    J  Reserves 


A  mild  sensation  was  caused  in  the  market  last 
week  by  the  announcement  that  the  directors  of 
this  Company  had  decided  to  recommend  a  dividend 
of  five  per  cent,  on  the  Ordinarj^  shares.  The  favour- 
able impression  created  has,  however,  been  lessened 
by  the  publication  of  the  1921  accounts,  which  show 
that  the  dividend  has  not  been  fully  earned.  The 
net  income  after  charging  Debenture  interest  amounts 
to  £708,100,  compared  with  £541.300  for  1920  and  an 
average  of  £1,923,400  for  each  of  the  four  previous 
years.  As  in  1920,  no  pro\'ision  has  been  made  for 
depreciation  of  properties,  and  the  reserves  for 
taxation  have  again  been  "  adjusted,"  which, 
presumably,  means  that  the  accounts  have  been 
credited  with  sums  over-reserved  in  respect  of  earnings 
duriag  the  boom.  The  absence  of  a  proper  statement 
of  revenue  is  rendered  all  the  more  regrettable  by 
the  fact  that  the  Company  is  now  primarily  a  holding 
corporation,  dependent  for  the  bulk  of  its  income  on 
the  dividends  which  the  associated  and  subsidiary 


concerns  may  pay,  not  only  out  of  their  actual  profits 
in  any  particular  year,  but  also  out  of  the  undivided 
earnings  brought  forward  from  previous  years.  We 
have  repeatedly  called  attention  to  this  matter  in 
dealing  with  other  holding  companies,  but  its 
importance  can  hardly  be  exaggerated.  Details  of 
the  appropriations  for  the  year  are  given  in  the 
above  table.  The  distribution  for  the  year  under 
review  has  been  declared  subject  to  tax,  but  for 
comparative  purposes  we  have  reduced  it  to  the 
tax-free  basis  on  which  the  Company's  dividends 
have  been  paid  in  the  preceding  years.  The  follow- 
ing balance-sheet  analysis  provides  an  instructive 
illustration  of  the  growth  of  the  undertaking  during 
the  period  of  the  boom  : — 


LIABILITIES. 

Share 


Dec.  31 

1913  , 

1914  , 

1915  . 


1921 


Capital 

£ 
5,940,000 
7,049,262 
7,049,784 

1919  . .   20,663,188 

1920  . .   20,678,426 
20,679,«90 


Debenture 
Capital      Reserves 


£ 

2,540,200 
2,426,800 
2,308,200 
1,250,000 
2,749,790 
2,750,000 


£ 

1,070,000 
1,764,000 
2,064,261 
6,669,159 
6,496,871 
6,495,871 


Carried 
Forward 

£ 
222,810 
228,877 
319,750 
846,364 
991,639 
872,993 


Current 
Liabilities* 

£ 
2,558,250 
2,633,818 
12,221,444 
13,087,835 
7,406,078 
6,555,129 


Total 
£ 
12,331,260 

14,102,757 
23,963,439 
42,516,546 
38,321,804 
37,353,283 


ASSETS. 

Land,        Stocks 
Buildings,     and 
Plant,     Works  in 
Dec.31  A'c.      Progress 
£  £ 

1913  4,096,481  1,656,701 

1914  4.243,326  914,899 

1915  5,724,487  785,003 

1919  7,314,094  3,911,685  17,236,517 

1920  7,570,660  3,481,572  18,076,591 


invest  ments— , 
Allied  Market- 
Com-  able 

panics      Securities  Debtors 


£ 

4,025,473 
4,706,096 
5,448,734 


£  £ 

450,060  1,832,856 
580,539  2,865,068 
916,16010,213,629 


Cash  and 

Bills      Total 

£  £ 

269,689  12,331,260 

792,829  14,102,757 

875,426  23,963,439 


732,748    9,959,544  3,361,957  42,516,546 
380,080    8,112,513     700,388  38,321,804 
1921  7,660,474  2,669,329  18,144,967  1,044,464  6,213,704  16,20,345,  37,353,283 
•  Including  loans,  reserves  for  taxation  and  dividends  payable. 

The  reserves  are  made  up  as  follow :  Share 
premiums,  £2,042,593  ;  works'  reserve,  £3,200,000  ; 
general  reserve,  £1,200,000  ;  war  risks'  insurance, 
£53,277.  No  allowance  has  been  made  for  depreci- 
ation of  the  fixed  assets  since  December  31,  1919, 
and  the  holdings  in  subsidiary  and  connected  com- 
panies, although  acquired  mainly  durmg  the  boom 
period,  are  taken  at  their  book  value,  which  the 
auditors  certify  not  to  exceed  cost  in  any  mstance. 
The  investments  in  marketable  securities,  however, 
are,  in  the  aggregate,  below  their  market  value, 
while  the  stocks  are  certified  to  be  valued  at  or  under 
cost,  and  not  exceeding  market  prices.  It  wiU  be 
observed  that  the  hquid  assets,  excluding  stocks 
and  work  in  progress,  exceed  current  habdities 
including  loans  and  dividends  payable  by  £2,323,400, 
compared   with   £1,786,000   at   December   31,    1920. 

The  Directors  state  that  the  unfavourable  condi- 
tions which  set  in  during  1920  were  intensified  in  the 
year  under  review.  The  armament  business,  except 
for  an  order  for  armour  plate  received  from  Japan, 
was  "  virtually  stagnant,"  whUe  in  other  departments 
operations  were  also  severely  restricted.  Labour 
troubles,  exemplified  by  the  coal  dispute,  proved  a 
regrettable  impediment  to  production,  and  the 
difficulties  were  accentuated  by  the  continued  fall  in 
the  price  of  raw  material.  Fortunately,  the  Company 
has  spread  its  interests  over  a  very  -wide  field,  and 
holds  large  investments  in  electrical  undertakings, 
which  have,  no  doubt,  continued  to  prosper  during 
the  past  year.  The  Directors  do  not  refer  to  the 
present  position,  but  the  improvement  which  has 
recently  taken  place  in  many  branches  of  the  iron  and 
steel  industries  rather  than  the  settlement  of  taxation 
problems  would  appear  to  be  the  chief  reason  for  the 
liberal  dividend  policy  which  they  have  now  adopted. 

Since  the  dividend  announcement  the  Ordinary 
shares  have  advanced  from  lis.  6d.  to  13s.  3d.,  and  the 
Five  per  Cent.  Tax-free  Cumulative  Preference  from 
15s.  to  17s.  The  foUowmg  table  shows  the  prices 
and  yields  of  the  diSerent  issues,  together  with  the 
highest  and  lowest  prices  since  January,  1921  : — 


Ordinary 

b%  Non-Cum.  Preferred 
5%  Kon-Cum.  Preference 
6%  Cum.  Prefd  (tax  free) 
4%  1st  Deb.  Stock 
7%  7-year  Notes 

•  Allowing  for  dividend, 
tax.  }  Flat  yield. 


r-1921^ 

,-1922-A      Current 

Yield. 

H.              L. 

H. 

L.      Price. 

% 

18/9           8/lJ 

14/6 

7/4i    12/7* 

8t 

58|               50 

75 

52*        73i 

6.8 

12,4i           8/9 

16/- 

11/-       15/- 

6.7 

15/-             11/4 

17/3 

11/6        17/- 

5.9  t.t 

72               66 

8U 

68       SIJ} 

4.9 

93              84 

102 

89        loot 

7 

t  On  baais  of  last  year's  dividend  of  5%  lesa 
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DE  TREY  AND  COMPANY,  LIMITED. 

Issued  Capital:  £1,187,011,  in  100,000  7",,  Cumulative  Prefer- 
ence  Shares   and   £1,087,011  Ordinary   Shares   o£   £1   each, 
hilly  paid. 


Year 


1914 
1915 
191« 
1917 


Xet 
Profit* 

£ 
23,971 
31,207 
83,086 
97,931 


To 
G^nerul    Sundry      Pref.  Ordinary 

Reserve  Reserves  Dividend/— Dividend- 


Directors* 
Extra 
Remuner-  Carried 
-,     ation    Forward 


2,388  —  2,623         13,500        5°         —  6,634 

3,436        3,186      5,250        21,000        7  —  4,969 

8,011       20,000      5,250         30,000     10         11,198      13,595 
9,896      25,000      5,250        45,000      15         15,657      10,723 

1918  115,608        9,875      31,333      5,250         52.966     17i       15,920       10,988 

1919  192.320      18,405      48,019      6.437        87,786     22i      28,958      15,703 

1920  168,023      14,113  —  7,000      135.000     12i  —  27,613 
1921flr.90,184          —         46,000t      7,000           —           —            —  Br.  16,571 

•  After  charging  depreciation  and  taxation  other  than  income  tax  on 
dividends. 

t  From  contingency  reserve  to  Profit  and  Loss  Account. 

It  would  have  been  thought  that  the  reduced  pur- 
chasing power  of  the  community  could  not  have 
produced  a  serious  effect  on  undertakings  engaged 
in  the  manufacture  of  dental  appUances,  but  judging 
by  the  report  of  this  Company  for  last  year,  conditions 
have  been  as  unsatisfactory  as  in  any  other  depart- 
ment of  industry.  Prices  for  the  Company's  products 
have  steadily  declined  and  have  necessitated  heavy 
provision  for  depreciation,  while  important  overseas 
markets  have  been  materially  interfered  with  by 
disorganised  exchanges.  The  accounts  disclose  a 
net  loss  (after  charging  £51,580  for  income  tax)  of 
£90.184,  a  result  which  contrasts  with  a  net  profit 
of  £168,023  (after  adjusting  tax  on  dividends)  for 
the  previous  year.  By  utiUsing  the  balance  brought 
in  and  transferring  £46,000  from  contingencies  reserve 
the  deficiency  is  reduced  to  £16,571  and  this  the 
directors  propose  to  carry  forward.  Their  action  is 
rather  unusual  having  regard  to  the  reserves  which 
are  still  available,  but  the  explanation  is  apparently 
to  be  found  in  the  fact  that  the  loss  for  the  year  is 
subject  to  a  claim  for  refund  of  E.P.D.  and  this  when 
settled  will,  it  is  expected,  have  "  an  important 
bearmg  on  the  situation."'  The  dividend,  less  tax, 
on  the  Preference  shares  for  the  year  has  been  paid 
out  of  the  contingency  reserve,  but  any  distribution 
on  the  Ordinary  shares  is,  of  course,  impossible  at 
present. 

An  analysis  of  the  balance-sheet  is  attached  : — 


LIABILITIES. 


Dec. 
31 

1918 
1919 
1920 
1921 


Reserves 
and 
Issued        Sundry      Carrj'- 
Capital     Creditors*  forward 
£  £ 

287,233     159,854 
514.712     253,124 


£ 

377,666 

490,166 

1,187,011 

1,187,011 


ASSETS. 


TLxed 

Assets  Debtors 

and  Invest-  and 

Goodwill    Stocks  ments  Cash 

£  £                  £  £ 

51,720  364,460  192,665  215,908 

91,449  493,788  206,462  461.303 

360,206     191,675  |  142,.355  434,467  342,108  819,962 

168,057       96,592  1  100,331  442,655  415,057  493,617 


*  Including  provision  for  taxation  and  dividend  payments. 


The  reserves  are  now  comprised  of  a  general 
account  of  £71,384,  a  contingency  account  of  £15,779, 
and  a  special  reserve  of  £26,000  against  goodwill, 
which  stands  at  a  corresponding  figure  among  the 
assets.  Stocks  are  taken  at  cost  or  under,  but  no 
information  is  suppUed  as  to  the  valuation  of  the 
investments,  which  mclude  large  interests  in  sub- 
sidiary and  allied  companies. 

The  Uquidity  of  the  position  is  not  so  favourable  as 
at  the  date  of  the  previous  balance-sheet,  but  there 
are  still  surplus  current  assets,  excluding  stocks  and 
investments,  of  nearly  £326,000,  and  the  position 
should  be  rendered  still  more  favourable  when  the 
claim  for  E.P.D.  refund  has  been  paid.  Trade 
conditions  appear  to  have  shown  little  improvement 
since  the  accounts  were  made  up,  and  the  outlook 
cannot  be  considered  hopeful.  Important  markets 
still  remain  closed  to  the  Company's  goods,  and 
the  exchange  position  wUl  continue  to  restrict  the 
activities  of  the  Company  and  of  its  aUies  in  the 
United  States  and  on  the  Continent.  Since  the 
pubUcation  of  the  report,  the  Ordinary  shares  have 
fallen  from  15s.  to  13s.,  and  the  Seven  per  Cent. 
Cumulative  Preference  shares  from  20s.  6d.  to  19s.  l^d. 
The  quotation  for  the  latter  class  of  shares  appears, 
however,  to  be  unduly  low  in  view  of  the  fact  that 
the  dividend  absorbs  only  £7,000  (gross)  per  annum. 


PATONS    AND    BALDWINS,    LIMITED. 

Issued  Share  Capital:  £2,958,738  in  1,359,447  6i"„  Cumu- 
lative Preference  shares,  and  1,599,291  Ordinary  shares  of  £1, 
fully  paid.    5%  1st  Mortgage  Debenture  Stock  :  £242,000. 


Year         Xet 
to  Profit." 

Apr.  30. 

£ 

1920  490,490 

1921  104,983t 

1922  456,450 


Special 
Allocation. 


£ 
344,187 


To 
Reserve. 


£ 
100,000 


Preference 

Dividend. 

Xet. 

£ 

2,372 

61,855 

61,855 


Ordinary 
Dividend. 

, Xet V 

£         % 
7,647      12i 
55,975        31 
199,911      12* 


Carried 
forward 

£ 

36,283 

23,391 

68,075 


-  150,000 

•  After  charging  depreciation.  Debenture  interest  and  taxation,  including 
tax  on  dividends  to  shareholders,     t  Including  E.P.D.  reclaim. 

This  company,  which  was  formed  in  1920  to 
amalgamate  two  of  the  largest  firms  of  knitting-wool 
spmners  in  this  country,  has,  unlike  other  "  boom  " 
flotations,  fully  retrieved  its  position  during  the 
past  year.  The  net  profit  which,  even  after  creditmg 
E.P.D.  repayable,  fell  to  £104,938  in  1920-21,  has 
risen  to  £456,450  in  the  12  months  ended  April  30 
last,  and  this  result  has  been  arrived  at  not  only 
after  charging  debenture  interest  and  normal  deprecia- 
tion of  the  fixed  assets,  but  also  a  special  allowance 
on  additions  at  recent  high  prices.  As  shown  in 
the  above  table  the  dividend,  tax-free,  has  been 
raised  from  3i  per  cent,  to  12|  per  cent.,  and  £150,000 
has  been  placed  to  reserve  fund,  while  the  balance 
carried  forward  has  been  increased  from  £23,391  to 
£68,075. 

The  balance  sheet  reflects  the  improvement  in 
trade  conditions  : — 


April 
30 


LIABILITIES. 

Reserve 
and 
Issued     Creditors*    Carry- 


Capitalt  forward 

£                 £  £ 

1921  3,200,738  264,583  123,392 

1922  3,200,738  631.166  318,075 


Fixed 

Assets, 
trade- 
marks, 
Ac. 

£ 
1,471,169 


Debtors 
Invest-       and 

Stoclis.    ments.      Cash 

£  £  £ 

876,035  498,864  742.645 


1,454,472  1,377,279  635,482  682,748 


•  Including  reserve  for  taxation  and  final  dividends  payable. 
t  Including  Debenture  stock  (£242,000). 

The  reserve  fund  now  amounts  to  £250,000,  and 
there  are  in  addition  special  provisions  for  Govern- 
ment taxes,  which  are  included  among  creditors. 
The  most  Important  point  to  be  noted  in  connection 
with  the  fixed  assets  is  that  the  allowance  for 
depreciation  during  the  year  amounted  to  £172,096, 
compared  with  less  than  £61,000  in  the  previous 
period.  The  actual  basis  on  which  stocks  have 
been  taken  is  not  shown,  but  it  is  noteworthy  that 
as  m  1921  provision  has  been  made  "  against  a  fall 
In  prices  " — that  is,  in  respect  of  possible  deprecia- 
tion since  April  30  last.  Holdings  In  subsidiary 
companies  (Including  advances)  amount  to  £567,347, 
against  £442,072,  and  are  presumably  taken  at  cost, 
but  other  Investments,  at  £68,135,  are  entered  at 
market  value,  which  m  the  present  instance  is  below 
cost.  The  rapid  expansion  m  stocks  Ls  suggestive 
of  weU-filled  order  books,  and  has  not  involved  any 
undue  strain  on  liquid  assets,  which  are  still  in 
excess  of  current  habilities,  including  dividends 
payable,  by  nearly  £120,000.  It  may  be  mentioned 
that  the  valuation  attached  to  trade  marks  and 
goodwill  does  not  exceed  £90,000. 

Since  the  date  of  the  accounts  the  position  of  the 
hosierj'  trade  has  continued  to  improve,  and  the 
markets  are  at  present  quite  firm  and  active,  whereas 
a  year  ago  the  trade  was  completely  disorganised  by 
the  unloading  of  surplus  army  stocks.  The  outlook 
being  favourable,  there  is  every  reason  to  anticipate 
that  the  Company  wUl  be  able  to  repeat  last  year's 
distribution  of  12|%  free  of  tax.  The  Ordinary 
shares  have  advanced  since  the  dividend  announce- 
ment from  34s.  9d.  to  41s.  3d.,  and  at  this  price, 
allowing  for  the  final  dividend  of  2s.  6d.  net,  yield 
6.1  per  cent,  tax-free  or  9.4  per  cent,  gross  (taking 
Income  tax  at  5s.  in  the  £).  During  1921  the  highest 
quotation  for  the  shares  was  21s.  7|d.  and  the  lowest 
14s.  3d.,  the  corresponding  prices  for  the  current 
year  being  41s.  3d.  and  21s.  respectively.  The 
6J  per  Cent.  Cumulative  Preference  shares  at  the 
current  mean  price  of  223.  6d.  and  the  5  per  Cent. 
First  Mortgage  Debenture  stock  at  89  give  a  yield 
of  5.8  per  cent,  and  5.6  per  cent,  respectively. 
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PLAYER'S 

Navy  Mixture 

"  Tipe  "Perfect  " 

IN     THREE    STRENGTHS 


While  Label. 


Mild 
and  Medium. 


10 


2  PER 
OZ. 


!/■ 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


k      Brinch  of  The  Imperial  Tobacco  Co.  (of  Great   Brita  n  and  Ireland).  Ltd.    ^ 


ASSOCIATED     GOLD     MCNE3      OF       WESTERN 
AUSTRALIA  AND  KEELEY  SILVER  MINES. 

Extra.ordinai\y  general  meeting.^  were  held  on 
June  16  to  discuss  schemes  for  the  reorganisation 
of  both  these  Companies,  which  are  closely  connected, 
although  geographically  very  far  apart.  The  Asso- 
ciated Company  holds  nearly  three-quarters  of  the 
issued  capital  of  the  Canadian  Keeley  Company, 
which  it  therefore  controls.  It  acquired  this  interest 
some  years  back  \^'hen  the  Kalgoorlie  mine  war. 
showing  ■  signs  of  exJiaustion.  The  Company  had 
£100,000  invested  in  gilt-edged  securities,  part  of 
which  it  decided  to  put  into  the  promisiug  mining 
field  of  Ontario.  They  did  not  take  up  any  property 
themselves,  but  made  an  arrangement  with  the 
Huroniaji  Belt  Company,  under  which  they  are 
entitled  to  take  over  any  promising  property  acquired 
by  that  Company  in -return  for  25  per  cent,  of  the 
profits.  Hence  in  the  present  schemes  of  reorganisa- 
tion of  the  "  Associated  "  and  of  the  Keeley  Silver 
Companies,  the  interests  of  the  Huronian  Belt 
Company  had  to  be  taken  mto  consideration.  The 
settlement  of  the  value  of  the  interest  of  the  trree 
companies  was  difficult  and  complex,  but  has  been 
agreed  to  by  all  parties  concerned.  The  Associated 
Company  will  reduce  its  capital  from  £500.000  m 
£1  shares,  of  which  nearly  all  are  issued,  to  £300,000, 
divided  into  600,000  shares  of  10s.  each.  The 
Company  will  owii  the  mine  at  Kalgoorhe,  which 
still  has  some  life  in  it,  and  is  valued  at  £102,000,  of 
which  sum  £32,000  is  apportioned  as  the  value  of 
the  plant.  It  will  own  also  twenty-five  per  cent,  of 
the  issued  capital  of  the  Canadian  Keeley  Comjjany, 
which  is  also  bemg  reorganised,  as  will  be  explained 
later,  and  thirty  per  cent,  of  the  Porcupme  V.N.T. 
Gold  Mmes.  Further,  it  will  o\to  a  substantial 
interest  m  the  Huronian  Belt  Company,  the  j)rospeet- 
mg  company  which  holds  important  interests  in  the 
Kirkland  Lake  district  and  elsewhere.  It  wiU  have 
liquid  resources  valued  at  over   Is.   6d.   per  share. 


The  shareholders  of  the  Associated,  under  the  scheme 
of  reorganisation,  are  to  have  distributed  among  them 
one  Keeley  share  for  every  Associated  share.  By 
reducing  the  book  value  of  the  Australian  assets, 
the  Company  will  be  in  a  position  to  distribute  any 
l^rofits  earned,  whicii  t'ley  were  not  able  to  do  before. 

The  Keeley  Silver  Mine,  ui  which  the  Associated 
is  so  largely  interested,  has  been  developing  very  well 
during  the  last  year  or  so.  Very  rich  pockets  of  ore 
have  been  opened  up,  and  the  ore  reserves,  which  were 
estimated  to  contain  865,000  oz.  of  silver  at  the  end 
of  1921,  had  increased  to  1,320,000  oz.  at  the  end 
of  April.  1922.  The  total  production  for  1921 
amounted  to  313.229  oz.  of  silver  and  59,5301b.  of 
cobalt  from  '9,279  tons  of  ore.  During  the  first 
five  months  of  1922  the  production  has  been 
243,764  oz.  silver  and  64,100  lb.  cobalt. 

In  order  to  meet  the  views  of  the  Canadian  share- 
holders, the  Company's  headquarters  are  to  be 
transferred  from  London  to  Canada,  but  a  transfer 
office  will  be  retained  in  London.  One  of  the  reasons 
for  making  the  Company  a  Canadian  Company  was 
that  it  enabled  the  Comj)any  to  acquire  a  neighbour- 
mg  property  called  the.  Little  Keeley.  Unless  the 
Company  was  registered  in  Canada,  the  owners  refused 
to  amalgamate.  ■ 

The  new  capitalisation  of  the  Keeley  Company, 
w^hich  is  at  present  £170,000  in  10s.  shares.  265,850  of 
which  arc  issued,  will  be  82,000,000  in  shares  of  81 
each,  of  wliich  1,329,250  will  be  allotted  in  due  course 
to  the  shareholders  of  the  English  Company.  For 
every  10s.  share  there  will  be  given  in  exchange  five 
shares  of  one  dollar  each.  With  regard  to  the 
Huronian  Belt  interest,  it  has  been  agreed  that  their 
rights  of  all  kinds  in  connection  with  the  Associated 
Company  are  to  be  satisfied  by  the  issue  of  100,000 
new  Associated  shares.  These  shares  wiU  be 
issued  only  after  tlie  distribution  of  Keeley  shares  to 
present  holders,  and  will  not  carry  any  right  to  such 
distribution. 

As  regards  the  Porcupme  V.N.T,  Company,  or  to 
give  it  its  full  name,  the  Porcupine  Vipon  North 
Thompson  Company,  this  is  a  Canadian  Companv 
with  a  capital  of  .S3,000,000  (m  shares  of  .SI  each), 
of  which  the  Associated  holds  about  757,000  shares. 
The  mine  adjoins  the  famous  HoUinger  Mine,  and  has 
considerable  oil  reserves  developed.  The  main  shaft 
is  at  present  600  feet  deep. 

The  market  price  of  the  Associated  Gold  ]\Iines 
Company  is  now  6s.  6d.,  while  those  of  the  Keeley 
Silver  Company  stand  at  10s.  4|d.  per  share. 

RANDFONTEIN  CENTRAL. 

Issued  Capital:    £4,750,459  in  £1  Shares.    6%  Debentures, 
£2,193,000. 

The  western  end  of  the  Witwatersrand  goldfield 
has  not  met  with  the  prosperity  that  the  eastern 
end  has  shown.  The  RandfonteLn  Central,  which 
owns  a  large  property  to  the  west  of  Krugersdorp, 
is  working  on  a  very  large  scale,  but  with  very 
Lndifierent  results.  The  grade  of  ore  mined  is  low, 
and  the  district  suffers  from  bemg  unpopular  with 
the  natives.  The  reefs  are  very  steep,  while  in  the 
Far  East  they  are  flat,  and  mming  is  more  comfortable 
in  the  flat  reefs  than  in  the  steep.  During  the  past 
year  the  native  labour  strength  never  reached  more 
than  59  per  cent,  of  the  complement  allotted  to  the 


1919 
1920 
1921 


1919 
1920 
1921 


Gold  Yield              Working 

Working 

Working  Profit, 

Ore  Milled.            per  ton  at                Costs 

Profit 

including 

Sundry 

Balance 

par  value.              per  ton. 
Tons.                       s.    d.                    8.    d. 

per  ton. 
s.   d. 

Premium  (a) 
£ 

Ke  venue. 

£ 

Total  Profit 

£ 

brought  in 

£ 

1,729,400          ..          23     1          ..          22     0 
1,560,000         ..         22     5         ..         27     6 

11 

309,089 

10,869 

319,959 

27,669 

5     1  (loss) 

158,100 

16,119 

174,219 

— 

(a)  Gold  premium  1919,  £218,582,  equal  to  23 

2  10  (loss) 
6d.  per  ton  ;   1920, 

245,319 
£554.736,  or  7s.  Id. 

16,983 
per  ton :   1921, 

262,301 
£452,222,  or  63.  2d. 

..    Dr.  4,821 
per  ton. 

APPEOPRIATIONS. 

Debenture  Interest 

Debenture 

Capital 
Expenditure. 

Total 

Cost  per 
fine  oz. 

Phthisis,  etc.             and  Interest. 

Eedemption. 

Year's  Deficit. 

£                               £ 
3,813           ..           164,295 

£ 
109,100 

£ 
70,420 

£ 
347,628 

£ 
nil 

gold, 
s.     d. 
81     5 

8,233            ..           171,718 

^  (a) 

(XL.         .. 

179,040 
257,480 

4,821 
nil 

104     4 

94     8 

77,529  (c) 

(a)  Debentures  redeemed,  as  per  Balance  Sheet,  £115,700.     (6)  Capital  Expenditure  £312  657. 

Expenditure,  less  sales,  £247,336. 


(c)  Debentures  redeemed  £122,600.     Capital 
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mine.  Everj'thing  possible  has  been  done  to  improve 
the  conditions  luiderground,  but  the  natural  handicap 
due  to  steep  reefs  will  always  remain. 

During  the  last  two  years  the  operations_have 
been  saved  from  losses  by  the  gold  premium.  In 
1920,  taking  gold  at  standard  value,  the  loss  would 
have  been  .")s.  Id.  per  ton.  and  in  1921  2s.  lOd.  The 
profits  earned  with  the  help  of  the  gold  premium 
were  small  in  comparison  with  the  capital  of  the 
Company,  and  were  absorbed  in  Debenture  and 
Loan  interest.  Debenture  i-edemption,  and  capital 
expenditvire.  The  Company's  mines  and  plant, 
which  were  taken  over  some  years  back  from  Sir 
J.  B.  Robinson,  are  now  under  the  control  of  the 
Johannesburg  ConsoUdated  Investment  Company 
and  are  in  course  of  reorganisation.  The  effects 
of  the  new  management  are  probably  hot  yet  fully 
developed,  and  better  results  may  be  ultimately 
secured.  As  things  are  at  present,  the  working  of 
the  mine,  as  regards  results,  is  far  from  satisfactory. 

Development  was  carried  on  \'igorously  during 
the  past  year,  and  the  ore  reserves  were  appreciably 
strengthened.  The  figures  for  the  last  three  years 
are    as    follows  : — 


ORE   KESEEVES. 


1919 
1920 
1921 


Tons. 

3,802,000 
3,593,410 
4,U2,100 


Dn-ts. 
p«r  ton. 

6-3 
6-2 
6-2 


Shillings  at 

par 

p6r  ton. 

s.    d. 

26    9 

20     1 

26     1 


Sloping 
width 
Inches. 

49 
49 
49 


In  the  northern  section  of  the  mine  Xo.  8  and 
Xo.  9  shafts  were  closed  down,  but  mining  was  con- 
tinued on  the  East  Reef,  where  the  workings  are 
shallow  and  payable  ore,  due  to  the  premium,  was 
extracted.  On  the  Battery  Series  of  reefs,  parallel 
to  the  main  reef,  a  considerable  amount  of  develop- 
ment work  was  carried  out.  The  results  obtained 
have  exceeded  expectations,  and  the  payability 
has  been  about  60  per  cent.,  so  that  a  useful 
addition  to  the  resources  of  the  mine  may  be  secured 
from    this    quarter. 

The  fall  m  the  price  of  gold,  which  has  taken 
place  this  year,  will  call  for  a  substantial  reduction 
in  the  working  costs.  During  1921  the  average  price 
obtained  was  106s.  2d.  per  fine  oz.  and  the  co.sts  were 
94s.  Sd.  per  fine  oz.  Gold  is  now  down  to  about 
93  shillings  per  oz.,  or  a  drop  of  13s.  The  value 
recovered  last  year  was  5.857  dwt.  per  ton,  so  that 
3.4  tons  are  required  to  produce  one  ounce.  The 
fall  in  gold  is  equivalent,  therefore,  on  this  mine 
to  nearly  4  shillings  per  ton.  According  to  the  May 
figures  costs  were  23s^  lOd.,  which  is  almost  4s.  less 
than  the  average  costs  for  1921,  so  that  the  faU  m 
gold  has  been  compensated  for. 

The  returns  for  the  current  year  have  been  as 
follows  : — 


1922. 

January  to  Slarch 

April 

Jlay-       . . 

June 


Tons. 


88,700 
103,500 


Profit. 
£ 

165,548« 
11,161 
21,516 


■Loss, 


The  improvement  shown  in  May  over  April  is 
encouraging,  but  the  profit  is  far  short  of  what  is 
required  for  a  mine  capitalised  at  nearly  £5, (00,000. 

The  financial  position  of  the  Company  at  the 
close  of  the  year  was  deplorable.  The  habUities 
included  a  loan  from  the  Randfontein  Estates 
Company,  amounting  to  £1,120,000,  and  creditors 
and  other  items  amounting  to  £229,258.  On  the 
credit  side  the  assets  in  cash,  gold  and  sundry  debtors 
amounted   to   £119,974. 

BALANCE  SHEET  (condensed),  December  31,  1921. 
LIABILITIES. 

Capital 

^%  Debenturea    . . 

Share  Premium   . . 

Funds  transferred  from 
Appropriation   Acco: 

Loan 

Unclaimed  Dividends 

Debenture  Interest  Ac- 
crued 

Sundry  Creditors 

Wages  unpaid 


ASSETS. 

£ 

£ 

4,750,459 

Property 

3,280,365 

2.193,000 

Permanent  Works,  Build- 

59,350 

ings  and  ilachinerv    . . 

5,358,437 

Furniture,  Live  Stocli,  etc. 

12,435 

.      773,116 

Xative  Kecruiting 

13,105 

1,120,000 

Investments 

23,812 

2,906 

Sundry  Debtors  . . 
Debentures  Purchased  for 

28,672 

37,617 

Redemption 

130,000 

151,521 

Stores        .... 

187,055 

37,214 

Gold          

36,205 

Cash          

55,097 

£9,125,183 

£9,125,183 

RUBBER  SHARE  VALUES. 

In  view  of  last  week's  decision  at  The  Hague  more 
interest  is  bemg  paid  to  rubber  shares.  Nevertheless 
it  is  apparent  that  such  business  as  is  being  done  is 
coloured  by  an  optimism  which  even  the  uncertainty 
of  the  future  policy  governing  Governmental  action 
cannot  cloud  ;  for  m  many  cases  the  par  capitalisa- 
tion is  much  above  the  level  that  the  present  and 
future  positions  of  the  commodity  market  would 
sanction.  It  is  well  to  emphasize,  however,  that  rubber 
shares  have  been  long  held  for  investment  purposes, 
and  that  quotations  are  in  many  cases  nominal. 
Such  shares  will  not  come  on  the  market  at  present 
prices,  except  under  conditions,  of  compulsion.  At 
the  moment  share  purchases  ought  to  be  influenced 
by  two  factors — \-iz.,  the  worldng  capital  per  planted 
acre  and  the  "  all-in  "'  cost  of  production.  We, 
therefore,  published  a  smaU  table  in  which  are  given 
particulars  of  companies  whoSe  working  capital,  a8 
at  last  balance-sheet  dates,  exceeded  £10  per  planted 
acre. 

Rubber  Companies  with  over  £10  per  planted  acre  of  Working 
Capital,  as  at  last  balance-sheet  dates. 

"  AH-in  "  Divi-  Cap.  per 

Issued       Planted         cost      dend  Price  planted 

Company.  Capital.       Acres.*       per  lb.    1921.  of  Slmre.  acre. 

£  a.      ■%  £ 

Anglo-Malay  ..(£1)  375,007  4,598  12-7           —  17/-  69 

Bagan  Serai  ..(£1)  150,000  1,228  "         9-6(a)      2i  12/6  76 

Batu  Caves  ..(£11  216,000  1.782  '        8-8           —  16/3  98 

Chersonese  (F.M.S.)  (2 '-)  225,000  2,054  (b)       9'0  12J  2/9  151 

Golconda  Malay  ..(£1)  113,000  2,202  "         9-'0  '—  20/0  51 

Grand  Central  .  .(£1)  1,225,000  14,589  8-8            6  16/3  68 

Gula-Kalumpong  ..(£1)  650,000(c)  4.460  (c)        9-'4  (a)  '7i  l9/6  109 

Kapar  Para  .  .(£1)  150,000  3,528  7-5  (d)     5  33/3  70 

Kombok     . .  .  .(2/-)  120.000  1,948  "       12-'3           3  2/li  65 

Labu            ..  ..(£1)  200,000  3,085  9-7            5  22/-  71 

Lanadron   ..  ..(£1)  357,890  5,336  12-S           —  15/-  50 

Ledbury      ..  ..(£li  108,600  2,257  13-6            —  22/6  64 

London  Asiatic  ..(2,-)  372,003  8,003  10-8           —  3/4  77 

Lumut        ..  ..(£i)  211,482  3,470  '         8-'l  (d)  "7i  24/-  73 

a.E.  ofJohore  ..(£1)  187,500  2,609  111            21  ISjlJ  65 

Seafleld        ..  ..(£1)  400,000  2,459  '          8-4            —  14/3  116 

Selangor     ..  ..(2/-)  120,000  2,514  7-7  12i  5/-  119 

Sendavan   ..  ..(£1)  70,000  1,453  13-6  15  25/-  60 

United  Sua  Belong  (£1)  189,834(f)  7,376  11-8  15  47/6  53 

United  Sumatra  .  .(2/-)  220,000  3,662  10-7  (a)     —  2/-  60 

United  Temiang  ..(2/-)  160,000  2,894  15-4           —  2;li  59 

(a)  F.o.b.  (b)  1,905  acres  under  coconuts,  (c)  3,607  acres  under 
coconuts,  (d)  Corresponding  to  a  net  price,  (e)  Paid  up,  £500,000. 
(f)  Paid  up,  £164,834. 

As  can  readily  be  seen,  there  is  a  wide  disparity 
in  the  market  capitalisation  of  these  companies. 
The  highest  must  be  credited  to  Chersonese  (F.M.S.) 
at  £151  per  planted  acre,  but  this  takes  no  account 
of  the  1905  acres  under  coconuts.  The  usual 
valuation  of  coconut  in  terms  of  rubber  is  on  the 
basis  of  five  acres  of  coconuts  being  equivalent  to 
three  of  rubber.  Accepting  this  as  fair,  the  market 
capitalisation  of  Chersonese  (F.M.S.)  would  be 
reduced  to  £97  per  acre.  Selangor  Rubber  would 
then  top  the  list  at  £119  per  acre.  The  lowest  is 
recorded  by  Lanadron  at  £50  per  acre,  so  that  there  is 
ample  scope  for  investment  and  speculative  activities. 
^Moreover,  the  market  capitahsation  is  calculated 
from  the  latest  bargains  done,  and  as  the  Share 
market  is  moving  in  sympathy  with  the  price  of  the 
raw  commodity,  it  ought  to  be  quite  possible  to  buy 
any  of  the  above  shares  at  under  the  figures  given. 
However,  we  desire  to  point  out  that  the  level  of 
prices  is  in  many  cases  unwarranted  and  that 
optimism  alone  in  the  early  recovery  of  the  raw 
commodity,  in  consequence  of  Government  action, 
is  responsible.  Xevertheless,  the  existence  of  for- 
ward contracts  and  the  low  level  of  production 
costs  are  factors  of  importance. 

ANGLO-DUTCH. 

Issned  Capital :  £1,930,170  in  £1  Shares. 

Considering  the  loss  to  revenue  by  the  expro- 
priation of  the  rice  lands  by  the  XetherlancLs  Indies 
Government  the  financial  results  of  Anglo-Dutch 
for  the  year  1921  are  exceedingly  good.  Tropical 
agriculture  has  been  harassed  from  time  to  time 
by  disasters  of  one  tj-pe  or  another,  but  its  history 
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on  the  whole  has  been  characterised  by  great  financial 
success.  Diversified  interests  in  the  tropics,  however, 
are  a  necessity,  for,  though  one  culture  may  be  pro- 
duced at  a  heavy  loss,  it  is  exceedingly  improbable 
that  like  results  hold  for  others.  The  principle  of 
averaging,  which  is  the  keystone  of  the  insurance 
structure,  is  also  of  potent  effect  in  tropical 
ventures,  and  therefore  Anglo-Dutch  is  strong  funda- 
mentally, apart  from  any  consideration  of  its  financial 
position.  The  trading  results  of  the  Dutch  and 
English  Companies,  along  with  other  abstracted 
items,  are  given  in  the  following  table  : — 


-1921- 


-1920- 


Net  Gross  Net 

Selling  F.o.b.  Profit  Selling  F.o.b. 

Dutch  Co.  Crops     Price      Cost        £        Crops    Price     Cost 

Tea  (lb.)  ..1,620,778    6-91(i.  "•44d.      877  2,083,831    9-84<i.  7-68<J. 

Cinchona(J-kg.«)   892,050  S6-50c.32-26c.43,890      932,398  82-93c.40-62c. 
Coffee  (cwt.)     ..         3,462  35/10     79/7    12,199t        8,844   43/2      58/3 
Kubber(lb.)     ..2.369,602     1/3  -/lOJ    68,286  2,559,004   l/6i  1/0-39 
Timber    &   fire- 
wood . .  . .        —  —         —      20,742         —  —         — 
Kice(lb.)          ..       —         —        —       3,183        _  _       _ 


Profit 

£ 
,34,928 
36,420 
2,272t 
99,389 

24,956 
7,510 


Total  profit 122,780 

•  Producing  quinine.  t  loss. 

DCTOH  Co.  1921 

£ 

Total  profits  122,780 

Administration,  &c.,  expenses    . .  28,100 

Net  profit 
AUocatioTis — • 
Amounts  written  off 
Interest  paid  to  English  Co. 
Divs.  paid  to  English  Co. 


Enoush  Co.  (Anglo-Dutch). 
Receipts  from  Dutch  Co. 
Sundry  revenue    . . 


Total 

Zms— Office,  &c.,  expenses 

Net  profit 

Dividend 

Sundry  allocations 

Cr.  balance  or  deficit 
Brought  forward  . . 

Carried  forward    . , 


94,680 

66,104 
76,180 
47,604t 

94,680 

£ 
28,576 
96,028 

124,603 
6,047 


200.931 

1920 

£ 

200,931 

88,602 

112,329 

19.194 
71,527 
21,608 

112,329 

£ 

93,135 

84,910 

178,054 
16,328 


118.556 

115,810 
(6%) 
2,000 

746 
50,898 

51,644 


144,763 

(10%) 

14.530* 

2,423 
48,475 

50,898 

Issued  capital  (£1  shares)  ..  1,930,170  1,930,170 

Surplus  liquid  assetsj       . .  . .  1,020,250  1,165,160 

•  Including  reserve  tor  Corp.  profits  tax  of  £6,000  and  expenses,  <S:c., 
increase  of  capital  of  £3,530.  t  Loss. 

t  Surplus  liquid  assets  of  two  companies  combined,  allowing  for  payment 
of  dividends  declared,  but  excluding  sums  lent  by  the  English  Company  to 
the  Dutch  undertaking. 

The  principle  of  averaging,  as  exemplified  in  its 
planted  interests,  has  been  followed  financially. 
Dealing  forward  has  not  always  been  the  most 
lucrative  in  results,  but  now  that  depression  weighs 
heavily  on  the  rubber  market  the  profit  which  has 
accrued  in  the  production  of  rubber  more  than 
offsets  past  losses  sustained  by  dealing  forward 
instead  of  spot.  Last  year  there  were  on  the  books 
of  the  Company  forward  sales  for  546  tons  at  Is.  lOd. 
per  lb.  f.o.b.  Java,  and  as  the  year's  crop  totalled 
2,369,602  ft.  the  average  net  selling  price  at  Is.  3d. 
per  ft.  is  much  above  the  open  market  price  over 
the  same  period.  As  the  f.o.b.  cost  of  production 
amounted  to  lOJd.  per  ft.  a  profit  of  4|d.  per  ft. 
accrued  on  this  culture.  The  tea  crop  at  1,620,778  ft. 
was  lower  than  m  1920  ;  the  net  selling  price,  more- 
over, at  5.91d.  per  ft.  is  very  low  and  a  loss  of  1.53d. 
per  ft.  had  to  be  met  on  its  cultivation,  as  the  f.o.b. 
cost  totalled  7.44d.  per  ft.  The  output  of  cinchona 
was  lower  at  892,050  (A kg.),  as  also  was  the  f.o.b. 
cost  of  production  at  32.26  cts..  while  the  net  selling 
price  was  somewhat  higher  at  86.50  cts.  A  big  loss 
was  suffered  on  coffee,  the  crop  of  which  receded  from 
8,844  c^rt.  to  3,476  cwt.  The  cost  of  production, 
moreover,  rose  from  58s.  3d.  per  cwt.  to  79s.  7d.  per 
cwt.,  while  the  net  selling  price  fell  from  43s.  2d.  per 
cwt.  to  35s.  lOd.  per  cwt.  The  above  costs  include 
proportion  of  general  charges ;  the  gross  profits  do  not. 
The  gross  profits  from  the  various  interests  of  the 
Company,  at  £122,780  were  lower  than  in  1920 
when  £200,931  accrued.  Administrative  charges, 
etc.,  in  the  East  amounted  to  £28,100  as  against 
£88,602  for  the  preceding  year,  so  that  the  net  profit 
was  £94,680  as  against  £112,329.  From  this  there 
have  to  be  deducted  £66,104,  as  depreciation  of 
fi^ed  assets — in  1920  only  £19,194  was  \\Titten  off 


— -£76,180  as  interest  paid  to  the  English  Company, 
so  that  a  deficit  of  £47,604  has  to  be  carried  fonvard. 
The  net  amount  received  by  the  English  Company 
was  thus  £28,576,  but,  in  addition,  sundry  revenue, 
after  placing  £21,000  to  Special  Reserve  "  A," 
totalled  £96,028,  and  as  office  expenses  required 
£6,047  the  amount  standing  to  the  credit  of  the 
English  concern,  after  reserving  £2,000  for  Corpora- 
tion profits  tax,  was,  therefore,  £116,556.  The 
sum  of  £50,898  was  brought  into  the  accounts  so 
that  £167,454  is  available  for  distribution.  The 
directors  recommend  the  payment  of  a  dividend  of 
six  per  cent.,  requirmg  £115,810  and  the  carrying 
forward  of  the  balance  of  £51,454. 

No  estimates  are  given  for  the  current  year. 
The  output  of  rubber,  however,  for  the  five  months 
to  the  end  of  May  totalled  1,259,506  ft.  as  against 
1,085,851  ft.  for  the  corresponding  jieriod  last  year. 
Fortunately,  there  is  a  forward  contract  for  300 
tons  at  2s.  8d.  per  ft.  f.o.b.  Java.  The  future 
of  Cinchona  is  exceedingly  good ;  as  showing 
the  optimism  of  the  C'omjiany  a  further  253  acres 
were  planted  up  with  cinchona  last  year.  Coffee, 
however,  is  likely  to  prove  again  unprofitable. 
Labour,  even  indigenous,  proved  a  source  of  difficulty. 
The  prosperity  of  the  native  cultivations  caused  a 
considerable  increase  in  wages,  while  during  the 
native  harvesting  season  a  dearth  is,  more  often 
than  not,  the  case.  However,  normal  conditions 
have  now  supervened  and  no  difficulties  are  being 
experienced  in  effecting  all  work  on  the  lands  at 
economical  rate.s.  The  Netherlands  Indies  Gov'srn- 
ment  have  an  irrigation  project  in  view  which  is 
likely  to  enhance  considerably  the  value  of  certain 
of  the  Company's  lands,  totalling  35,000  acres. 
Consequently,  rice  may  yet  be  cultivated  with  as 
much  success  as  formerly.  The  lands  in  Sumatra 
granted  to  the  Company  extend  to  78,610  acres, 
of  which  22,050  acres  are  of  rich  volcanic  soil  at  a 
high  altitude  ;  in  addition,  options  over  about 
200,000  acres  for  a  cash  jjayment  not  exceeding 
£20,000  are  in  existence,  the  vendors,  however, 
havmg  the  right  for  ten  years  to  call  1  J-  Anglo-Dutch 
shares  at  38s.  6d.  per  share  for  each  acre  finally 
accepted  by  the  Company.  In  view  of  the  big  balance 
of  working  capital  in  hand  a  big  planting  programme 
is  doubtless  prepared,  so  that  capital  expenditure 
will  figure  in  the  future  at  big  totals.  The  issued 
capital  still  stands  at  £1,930,170  in  £1  shares,  while 
the  surplus  liquid  assets  total  £1,020,250.  The 
£1  shares  were  last  dealt  in  at  27/1  J. 


SAPUMALKANDE    (CEYLON). 

Issued  Capital :    £165,000  in  £1  Shares. 


, ReJultJ  for  Years  to  December  31 v 

Av.  Yield 
per       Net 
Rubber  Area  in   Rubber  Bearing  Price     "F.o.b."      Net     r-Dividend— » 
Planted  Bearing  Output    Acre  Realised      Cost       Profit      Amt. 
Acres    Acres        lb.  lb.      per  lb.     per  lb.       £  £         % 

1918  1,967      1,947      404,459     208     1/6-44       1/2-85        2,904(n)    —         — 

1919  1,972      1,954      704,198     360     1/11-49  l/l-00(e)  31,967(6)  16,500     10 

1920  2,0-22      1,972      774,293     393     1/3-62      l/2-29(/)  4,801(c)t  —         — 

1921  2,022         —        602,8-23       —     -/8-68      -/6-91       8,372(d)  8,250        5 
t  Net  loss,     (n)  Including  net  loss  on  tea  of  £1,652.     (ft)  Incluijing  net 

profit  on  tea  of  £150.  (c)  Including  net  loss  on  tea  of  £8,268.  (d)  Includ  ing 
net  profit  on  tea  of  £4,252.  (e)  Including  loss  on  exchange  of  3-25d.  per  lb. 
CO  Including  loss  on  exchange  of  5-12d.  per  lb. 

Price  oi  Shares,  15s.  Market  Capitalisation  per  planted 
acre  oJ  rubber,  £61. 

The  financial  results  of  this  Ceylon  rubber- cum- 
tea  Company  for  1921  are  decidedly  better  than  in 
1920  ;  both  rubber  and  tea  proved  profitable.  No 
change  took  place  in  the  rubber  planted  area  which 
still  stands  at  2,022  acres.  Output  was  considerably 
restricted  to  602,828  ft.  as  compared  with  the  pre- 
ceding year's  figure  of  774,293  ft.  Revenue  estate 
expenditure  on  rubber  feU  from  £46,076  to  £17,359 
or  by  62.3  per  cent.,  while  f.o.b.  costs  declined 
51.6  per  cent,  from  Is.  2.29d.  per  ft.  to  6.91d.  per  ft. 
In  1920  the  unfavourable  rate  of  exchange  was 
responsible  for  the  high  cropping  cost ;  as  much  as 
5.12d.  per  ft.  of  rubber  harvested  being  due  to  loss 
on  remittances.  The  average  net  price,  includijig 
the  estimated  value  of  the  unsold  rubber,  declined 
from  Is.  3.62d.  per  ft.  to  8.68d.  per  ft.,  with  the  result 
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that  the  profit  on  rubber  was  higher  at  1.77d.  per  lb. 
as  compared  with  1.33d.  per  lb.  in  1920.  The  area 
under  cultivation  of  tea  is  stUl  598  acres,  so  that  the 
whole  cultivated  area  is,  as  before,  2,620  acres. 
Against  an  estimate  of  250,000  lb.,  only  233,790  lb. 
of  tea  were  picked,  though  this  figure  is  somewhat 
higher  than  that  of  1920  when  208,069  lb.  were 
harvested.  The  f.o.b.  cost  of  production,  including 
loss  on  exchange,  fell  from  Is.  i.Gld.  per  lb.  to  6.45d. 
per  lb.,  so  that,  as  the  average  net  price,  including  the 
estimated  value  of  the  unsold  portion  of  the  crop, 
was  10.59d.  per  lb.,  as  against  6.86d.  per  lb.  the 
previous  year,  the  profit  on  production  was  4.1-4d. 
per  lb.  as  compared  with  a  loss  of  9.75d.  per  fb.  in 
1920.  Sundry  receipts  totalled  £1 ,080  ;  consequently 
the  net  profit  for  tlie  year  was  £8,372,  as  against  a 
loss  of  £4,801  for  the  preceding  year.  The  amount 
b:ought  forward  was  £10,818,  so  that  the  sum  of 
£19,115  w,  s  available  for  distribution.  The  directors 
recommended  the  payment  of  a  dividend  of  five  per 
cent.,  absorbing  £8,250,  and  the  carrying  forward  of 
the  balance  of  £10,865. 

The    directors    decided   that  tapping   should   be 
suspended  for  the  opening  three  months  of  the  current 
year.      After  allowing  for  (his  it  is  estimated  that 
a  rubber  crop  of  750,000  lb.  will  be  harvested  ;    for 
the  five  months  to  the  end  of  Jlay  128,087  lb.  were 
harvested,  as  against  197,450  lb.  for  the  corresponding 
period    last    year.     The    tea   crop    is    estimated    at 
300,000  lb.     The  labour  force  was  sufficient  for  all 
requirements    and    health    satisfactory.     The    V.A. 
reported  that  the  rubber  area  was  in  good  condition 
and  the  estate  free  from  weeds  ;    a  manuring  and 
cultivation  programme  is  likely  to  be  carried  out 
under  the  advice  of  Mr.  Kelway  Bamber,  the  Ceylon 
Governmeni.    Agricultural    expert.     The    abrogation 
of  the  Tundu  and  Penal  Clauses  may  be  the  cause 
of   labour   discontent    and    high    wages,    while    the 
outlay  on  coast  advances  is  in  all  probability  irre- 
coverable ;    at  all  events,  the  Company  has  written 
off  outstanding  claims.     In  consequence  the  reserve 
account  now  stands   at  £24,500.     No  depreciation 
was  charged  against  assets  last  year,  so  that  the  fall 
in  expenditure  is  imduly  accentuated,  but  provided 
the  exchange  remains  at  its  present  level  tlie  Company 
is  doubtless  able  to  pay  its  way.     The  better  demand 
for  good  quality  tea  has  resulted  in  an  all-round 
finer   plucking,   which,   v.hile  reUeving  the   market 
of  accumulating   coarser  grades,   partly   meets   the 
requirements  of  the  moment.       The  sustained  high 
level  of  prices  points  to  higher  profits  on  the  culture 
for  the  current  year.     The  financial  position  as  at 
December  31,  1921,  was  quite  good.     Liquid  assets 
at  £30,969  included  cash  at  £11,555,  Treasury  bills 
at  £4,713,  sundry  debtors  at  £3,412,  and  stocks  at 
£11,289,  while  the  then  current  liabUities,  inclusive 
of  dividend  of  five  per  cent,  requiring  £8,250,  totalled 
£15,449.     The  £1  shares  were  last  dealt  in  at  I;"is.,  a 
price  which    represents    a    market  capitalisation   of 
£61  per  planted  acre. 


TELOGOREDJO  UNITED. 

Issued  Capital  :  £299,813  in  £1  shares.    Paid  up  £253,375. 

Dutch  Co.'s  Results. 

Total 

Estate 

Profit 

£ 


Output 


1918 
1919  ' 


1920  - 
1921 


39,084 
101,498* 

18,480t 
25,856 


Estate 

Value  Cost 
£  £ 

TRubbcr..    885,680  (lb.)         43,954  27,114 

[Coffee     ..       15,805  (piculs)    35,678  13,434 

rHubber  ..1,286,078  (lb.)        122,724  35,718 
iCoffee     ..         4,119  (piculs)    21,253*        6,761 

rEubber  ..1,359,313  (lb.)  70,520  64,323 

[Coffee     ..         8,092  (piculs)    28,891  17,748 

rRubber  ..1,328,464  (lb.)  71,697  50,976 

(.Coffee     .  .         6,492  (piculs)    16,018  19,510 
Excluding  £29,757  by  surplus  on  realisation  of  large  stock  of  1918. 
t  Including  net  profit  by  cocaine  of  £1,140.  t  Loss. 

Despite  the  higher  estate  profit  the  amount  carried 
to  the  credit  of  the  English  Company  is  somewhat 
less  than  in  1920.  The  planted  area  was  increased 
during  the  year  under  review  by  102  acres  and  now 
stands  at  7,846  acres,  part  of  which  is  inter-planted 
with  1,762,775  coffee  trees.  Output  of  rubber  at 
1,328,464  lb.  is  somewhat  higher  than  the  estimate 


r-Dividend^ 

£  0/ 

9,000  "5 

67,500  37i 


of  1,100,0001b.,  though  slightly  less  than  the  pre- 
ceding year's  crop  at  1,359,313  lb.  The  cost  of 
production  f.o.b.  declined  from  10.67d.  per  lb.  to 
7.52d.  per  lb.,  but  the  average  gross  price  realised 
rose  from  Is.  0.4.5d.  per  lb.  to  Is.  0.95d.  per  lb.  The 
reason  is  not  far  to  seek  ;  forward  contracts  for  10 
tons  monthly  at  2s.  8d.  per  lb.  f.o.b.  Java  and  10  tons 
monthly  at  Is.  5d.  per  lb.  London  landed  were  on 
the  books  of  the  Company.  The  coffee  crop  amounted 
to  6,492  piculs  as  against  8,092  piculs  for  the  pre- 
ceding year,  and  an  estimate  of  4,000  piculs.  The 
cost  of  production  f.o.b.  was  52s.  3d.  per  cwt.  as 
compared  with  37s.  4d.  per  cwt.  in  1920  ;  this 
increase  must  be  considered  unexpected,  but  it 
must  be  stated  that  the  1920  figure  is  hardly  com- 
parable with  those  shown  by  otlier  companies. 
The  average  gross  price  realised  fell  from  58s.  lOd. 
per  cwt.  to  40s.  7d.  per  cwt.  Con.sequently  a 
profit  was  made  on  rubber  at  £20,721  and  a  loss  on 
coflfee  at  £498.  In  addition,  miscellaneous  products 
brought  in  £2,520  ;  income  from  other  sources 
£3,113  and  surplus  on  realisation  of  1920  .stocks 
£8,313.  Depreciation  required  £4,375.  The  balance 
carried  down  was  consequently  £26,792.  To  this 
must  be  added  interest  received  at  £28,  so  that 
there  was  £26,820  available  to  meet  reserve  for 
taxation  at  £18,750,  exchange  and  audit  fees,  etc., 
at  £2,864,  and  commission  on  sales  at  £3,677,  which 
is  carried  to  the  English  Company's  Profit  and  Loss 
account,  so  that  the  amount  to  be  carried  to  the 
Dutch  Company's  balance-sheet  was  £1,529. 

English  Co.'s  Results. 
Deb.  >>t 

Eevenue*  E.\pen3est  Charges       Profit 
£  £  £  £ 

1918  ..         15,086  3,756  —  11,330 

1919  ..       106,313  1,295  —  105,018 

1920  ..  7,467  1,731  —  5,712 

1921  .  .  5,478  1,614  —  3,864  —  — 
•  Receipts  from  Dutch  Go.  plus  small  sundry  revenue. 

t  Including  loss  on  exchange. 

In  addition  to  the  commission  earned  at  £3,677 
interest  income  totalled  £1,776  and  transfer  fees 
£25.  A  total  of  £5,478  was  thus  available  to  meet 
home  expenses  at  £1,386  and  new  issue  expenses  at 
£228.  The  balance  at  £3,864  is  enhanced  by  the 
amount  brought  into  the  accounts  at  £27,183,  the 
total  at  £31,048  being  carried  forward  to  the  current 
year  on  the  directors'  recommendation. 

The  estimated  output  of  rubber  during  1922  is 
1,250,000  lb.;  for  the  six  months  to  the  end  of 
June,  649,^00  lb.  have  been  harvested  as  against 
677,200  lb.  for  the  corresponding  period  last  year. 
The  coffee  crop  is  estimated  to  reach  10, .500  piculs 
(12,750  cwt.).  The  estates  are  in  good  order,  even 
though  expenditure  was  cut  down  to  a  minimum. 
No  disease  was  apparent  ;  preventive  measures 
are  still  being  enforced.  Rainfall  was  normal.  No 
dilBculties  were  experienced  regarding  labour,  which 
was  at  sufficient  strength  to  meet  requirements 
during  the  year.  Health,  both  of  the  staff  and 
labour  force,  was  satisfactory,  except  for  an  out- 
break of  mfluenza  on  the  Sbember  Pakel  Estate  in  the 
early  part  of  the  year.  The  prospects  of  the  current 
year  are  none  too  good.  The  credit  balance  last  year 
was  due  entirely  to  the  forward  contracts  extant,  but 
we  believe  that  the  Company  ~  is  now  reduced  to 
making  sales  at  open  market  prices.  The  future  of 
the  new  commodity  market  is  less  gloomy  than  it 
was,  and  though  it  wiU  take  long  before  companies 
will  reap  reasonable  profits,  the  absorption  of  visible 
stocks  will  level  up  prices  considerably.  A  big  loss 
can  hardly  be  sustained  on  the  production  of  rubber, 
even  at  the  present  low  seUing  price  of  that  com- 
modity as  the  f.o.b.  cost  is  now  sufficiently  low. 
The  financial  position,  as  at  December  31,  1921,  was 
very  strong.  Liquid  assets  at  £78,35S  comprised 
cash  at  £68,505,  War  Loan  at  cost  at  £9,500  and 
debtors  at  £353,  while  the  current  liabUities  totalled 
only  £24,480.  There  is,  moreover,  uncalled  capital 
of  7s.  6d.  per  share  in  119,813  shares  issued  last  year. 
The  £1  shares  were  last  dealt  in  at  27s.,  and  as  the 
planted  area  is  7,846  acres,  the  market  capitalisation 
is  £44  per  acre. 
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TREMELBYE  (SELANGOR). 

Issued  Capital  £276,000  in  tl  shares. 


-Results  frr  years  to  March  31 

Av.  Yield 

per    Average 
beariniz  Price     '"Ali-in "      Net 


-X>W.- 


Planted  Bearing  Output  Acre  Realised     Co.st  Profit  Amt. 

Acres    Acres           It  m  per  tt.  per  lb.  £  £ 

1919  2,603      1,622    674,280  354  l,8-15t  -'9-31t  26.293  24,150     35 

1920  2,603      1,622    574,782  354  2,0-20t  -;8-36t  38,451  27,600     40 

1921  2.651      1,796    592.436  330  lil-94t  -;1114}:  6,131  —         — 
1822     2,651      1,796    569,339  317  -/8-89  -,7-29  4,184  —         — 

t  Net.  t  f-o.b. 

Price  of  Shares  Us.  3d.    Market  Capitalisation  per  planted 
acre  £58. 

The  results  of  Tremelbye  (Selangor)  for  the 
financial  year  ended  March  31,  1922.  must  be  con- 
sidered verjr  satisfactory  indeed.  Forward  contracts 
certainly  do  not  influence  the  credit  balance,  and 
even  though  the  reputation  of  the  Company  has 
rested  mainly  on  its  ability  to  produce  cheaplj'  a 
very  considerable  fall  in  f.o.b.  costs  must  have 
taken  jjlace.  Output,  however,  does  not  show  a 
big  contraction,  for  at  569.339  lb.  restriction  on 
on  the  preceding  year"s  figure  of  592.436  lb.  took 
place  on  a  3.9  per  cent,  basis.  Revenue  estate 
expenditure  fell  from  £27,498  to  £13.060  or  by 
52.5  i^er  cent,  while  f.o.b.  costs  per  lb.  declined 
50.5  per  cent,  from  11.14d.  to  S.old.  "  AU-in  " 
costs  receded  from  Is.  1.31d.  per  lb.  to  7.29d.  per  lb. 
Sundry  receipts  totalled  £934,  so  that  the  net  profit 
for  the  year  was  £4,731.  In  addition  a  refund  of 
excess  profit  duty  at  £12,681  was  made  by  the  Inland 
Revenue,  .so  that  with  the  debit  balance  brought 
forward  at  £3.944  and  income  tax  at  £7.439  there  is 
a  credit  balance  of  £6.029  available  for  distribution. 
The  directors,  however,  recommend  this  balance  to 
be  carried  forward  unappropriated. 

The  current  year's  crop  is  estimated  at  600,000  lb. 
for  the  two  months  to  the  end  of  May.  92.000  lb. 
have  been  harvested  as  againe^  80.000  lb.  for  the 
qorresponding  period  last  year.  Jluch,  of  course, 
depends  on  the  consequences  of  The  Hague  Confer- 
ence, but  from  the  figures  to  date  it  is  quite  possible 
for  the  estimate  to  be  reaUsed.  Last  year's  cost  of 
production,  f.o.b.  at  5.10d.  per  lb.,  may  not  be 
■bettered,  though  in  "dew  of  the  increased  crop,  it  may 
be  jMssible  to  continue  cropping  at  this  figure. 
Nothing  is  mentioned  regarding  forward  contracts 
for  the  current  year.  Six  months  ago  bargains  were 
done  for  forward  delivery  at  over  Is.  per  lb.,  so 
that  Tremelbye  may  be  among  the  fortunates  in 
haying  concluded  bargains  at  such  advantageous 
prices  as  compared  with  present  spot  quotations. 
According  to  the  V.A.'s  report  the  properties  are  in 
excellent  order  despite  the  big  cut  in  expenditme, 
while  efficiency  has  been  maintamcd  in  all  du-ections. 
The  new  central  factory  on  Batu  Tiga  estate  is  now 
completed  and  equipped  with  the  necessary 
machmer}^  Capital  expenditure  on  buildings  and 
machinery  appears  in  the  balance  sheet  at  £4,639, 
while  upkeep  of  the  immature  area  and  proportion  of 
general  charges  take  £1,926  ;  consequently,  capital 
expenditure  totalled  £6j565,  but  depreciation  was 
WTitten  off  at  £959.  Labour  statistics  are  not  given, 
but  the  directorate  are  alive  to  the  consequences  of 
brighter  conditions  in  the  commodity  market.  The 
financial  position  as  at  March  31,  1922.  was  quite 
strong.  Liquid  assets  at  £26.519  include  cash  at 
£19.179,  stock  at  £6.756  and  sundiy  debtors  at  £584, 
while  the  then  current  liabilities,  including  income 
tax  and  Corporation  profits  tax,  totalled  only  £9,253. 
The  £1  shares  were  last  dealt  in  at  II s.  £d.  a  price 
which  corresponds  to  a  market  capitalisation  of  £38 
per  planted  acre. 
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HARRISONS    &    CROSFIELD,   Ltd. 

EASTEJiN  AND  GENERAL  MERCHANTS, 

Shtpp  ng.  Banking  and  Insurance  Agents, 
1-4,     GREAT     TOWER     STREET.    LONDON,   E.G.  3. 

Branches  :  Colombo.  Calcutta.  Quilon.  Batavia.  Mftdan.  Kuala  Lumpar.  Kobe.  Montreal. 
•  Associated  Companies  :  New   Vork.  Philadelphia,  San   Francisco,  Melboame 
Sydney,    Adelaide,  Perth.    Brisbane.  Wellington,  Auckland,  Cbristchurch, 
Singapore.   Borneo.  Shanghai.  Hankow.  ' 


PORT   OF   BOMBAY. 

Issue  at  par  of  £1,600.000  Six  per  Cent.  Sterling  Debenture 
Loan. 

Tlie  Bombay  Port  Trust  is  a  body  corporate  having  per- 
petual succession  and  a  common  seal.  It  lias  exclusive  right 
under  the  Port  Trust  Act  to  levy  "bills,  dues,  rents,  rates 
and  charges,  along  the  entire  foreshore  of  the  Port  of 
Bombay,  with  the  exception  of  two  railway  wharves  and 
two  private  .steamship  wharves.  Borrowing  liy  the  Board 
jecjuires  Government  sanction,  and  when  money  is  borrowed 
on  Debentures  the  interest  ranks  as  a.  charge  on  the  rates 
prior  to  tlie  charge  for  interest  payable  to  the  Secretary 
of  State  for  India  on  the  capital  debt  due  to  the  Govern- 
ment. The  capital 'debt  of  the  Board  on  March  31  last  was 
£12,226,211,  of  which  £3,955,166  was  due  to  the  Government, 
and  £8,271,045  to  the  public  on  Debentures.  Against  this 
liability  there  are  assets  in  the  sliape  of  estates,  buildings, 
docks,  vessels,  and  plant,  with  a  conservative  book  value  of 
£13,01-5, 18!).  The  proceeds  of  the  present  issue  are  to  be  spent 
on  the  improvement  of  the  port.  Revenue  and  expenditure 
for  the  past  five  years  ^at  Is.  4d.  to  the  rupee)  have  been  as 
follows  :  — 


Revenue. 

Expenditure. 

Surplus. 

£ 

£ 

£ 

1916-17 

1,166,900 

1,041,300 

125,600 

1917-18 

1,188,600 

1,078.900 

109,700 

1918-19 

1,284,100 

1,215,100 

69,000 

1919-20 

1,313,300 

1,296,100 

17,200 

1920-21 

1,489,400 

1.477,200 

12,200 

Including 

interest  on  debt, 

repayment  of  debt   .and  sinking  fund 

appropriations. 

The  bonds  now  offered  \y\\\  be  repayable  at  par  in  30  years 
by  the  operation  of  a  sinking  fund  to  be  accumulat-ed  by 


trustees'    revenues    and   m- 

The    issue    constitutes    an 

and     was     quickly     over- 


contribution yearly  from  the 
vestment  in  public  securities. 
attractive  long-term  security, 
subscribed. 

PLATT   BROTHERS  AND   CO,  LTD. 

Offer  for  sale  of  534:000  7  per  cent.  Cumulative  Preference 
shares  of  £1  each,  and  1,602,000  Ordinary  shares  of  £1  each 
at  43s.  per  share. 

Piatt  Brothers  and  Company,  Limited,  founded  a  century 
ago,  are  the  largest  manufacturers  of  textile  machinery  in 
the  world.  Their  manufactures  include  cotton  ginning 
machinery,  and  machinery  for  the  spinning  and  weaving  of 
cotton,  worsted,  linen  and  silk.  The  works  at  Oldham  cover 
over  60  acres,  and,  with  the  collieries,  give  employment  to 
12,000  workpeople.     The  share  capital  is : — 

Authorised.  Issued. 

£1,236,720    41  per  cent.  Cumulative  Preference  Shares 

of  £1  each  fully  paid  . .  . .         £1,236,720 

£618,360     7  per  cent.  Cumulative  Preference  Shares 

of  £1  each       . .         . .         . .         . .  (about  to  be  issued) 

£1,855,080     Ordinary  Shares  of  £1  each  fully  paid  £1,855,080 


£3,710,160 

In  addition  there  are  outstanding  £1.030,600  3|  per  cent. 
Debentures  redeemable  at  par  on  six  months'  notice  at  the 
option  of  the  Company.  The  principal  object  of  the  purchase 
and  resale  by  the  B.S.T.,  Limited,  of  the  shares  now  on 
ofier  is  to  enable  certain  trustees  to  realise  their  holdings. 
Net  profits,  after  allowing  for  depreciation,  amounted  to 
£353,307  in  1909.  The  lowest  point  touched  thereafter  was 
£138,331  in  1916.  Ever  since  remarkable  progress  has  been 
made  and  despite  the  trade  depression  the  figure  for  the 
year  ended  Starch  31,  1922,  represents  the  best  in  the  Com- 
pany's history — £1,187,498.  The  average  for  the  past  five 
years  was  £384,729.  As  the  interest  on  the  Debentures  and 
jjoth  Preference  issues  will  require  only  £1.35,008  it  appears 
amply  assured.  The  Ordinary  dixddend  for  1911-14  was  7^ 
per  cent,  per  annum  tax  free,  and  fell  thereafter  (o  3  per 
cent  less  tax  in  1916.  followed  by  payments  of  7J-,  7i,  15,  20, 
and  for  the  year  ended  March  31  last  22\  per  cent.,  all 
subject  to  tax.  The  orders  on  hand  are  stated  to  be  suffi- 
cient to  keep  the  works  going  for  two  years.  At  43s.  the 
shares  sliow  a  yield  of  nearly  lOi  per  cent,  less  tax,  pre- 
suming a  continuation  of  the  dividend.  They  are  a  reason- 
able industrial  speculation.  The  Preference  issue  is  an 
attractive  7  per  cent,  investment.  The  lists  will  close  on 
or  before  Friday,  .Tilly  14.  Quotations  for  both  issues  on 
the  London  Stock  Exchange  are  being  obtained.  At  present 
the  Ordinary  shares  are  quoted  on  the  Manchester  Exchange, 
where  the  current  price  is  54s.  6d. 

TAF  FECHAN  WATER    SUPPLY  BOARD. 

Offer  for  sale  at  par  of  £270,000  Five  and  a  half  per  Cent. 
Redeemable  Stock,  1937-47,      -  ...       .   „  ■ 

Tlie  Taf  Feclian  Water  Supply  Board  is  a  South  ^ales 
authority,  established  in  1921,  to. supply  Merthy'r  County 
Boroiigh  and  adjoining  areas.  The  population  which  "will 
be  served  by  the  Board  at  present  exceeds  420.000 ;  the  area 
ib  108,000  acres,  the  assessable  value  £1,248,000,  and  the 
produce, p^  a  penny  i-ate  £5,074,.  The  debt  of  the  Board  on 
Jlay  .31 'last  was  .£512,600,  and  put  of  the  proceeds  of  the 
present  issue  £180,000  will  be  applied^  in  repayment  of  short- 
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term  loans,  leaving  the  net  debt  at  tlSOi.OOO.  The  iiresent 
issue,  which  is  being  made  for  the  purpose  of  buying  land 
and  lepaj'ing  debt,  will  be  redeemed  at  par  in  19t7,  unless 
pie^-iou.-l}'  cancelled  l)y  purcliase  in  the  open  market,  the 
Board  having  the  option  of  redeeming  at  par  in  or  after 
1937,  six  months'  notice  being  given.  The  offer  constitutes 
a  secure  55  per  cent,  investment. 

TATA   mON   AND   STEEL  CO.,   LTD. 

Offer  for  si»le  at  98  of  £2,000,000  Seven  per  Cent.  First 
Slortgage  Debenture  Stock.  Flat  yield  .£7  3s.  per  cent,  per 
annum. 

The  Tata  Iron  and  Steel  Company,  Limited,  formed  in 
1907,  is  the  only  Company  manufacturing  steel  in  India. 
It  possesses  bla.^t  furnaces,  open  hearth  furnaces,  rolling 
mills,  coke  ovens,  and  other  plant  necessary  for  the  manu- 
facture of  pig  iron  and  steel,  including  steel  rails,  bars, 
plates,  etc.  It  has  mining  rights  covering  deposits  of  coal, 
iron  ore.  dolomite,  magnesite,  and  limestone,  the  supply  of 
raw  material  being  estimated  as  sufficient  to  meet  the 
projected  output  of  over  100  year.?.  The  i.^sued  share 
capital,  all  in  rupees  and  converted  at  15  rupees  to  the  £,  is 
at  present :  — 

50,000     G  per  cent.  Cumulative  First  Preference  Shares  of 

£10  each £500,000 

700,000    7J  per  cent.  Cumulative  Second  Preference  Sliares 

of  £6  13s.  4d.  each £4,0(16,066 

350,000     Ordinary  Shares  of  £5  each           £1.730,000 

48,750     Deferred  Shares  of  £2  each           £97,500 


£7,014,166 
The  stock  now  ofiered  forms  part  of  a  total  authorised 
i.«sue  of  £4,000,000.  There  are  in  e-xistenee  two  crores  of 
rupee  Debentures,  eciuivalent  at  15  rupees  to  the  £  to 
£1,333,333.  The  Company  undertakes  that  these  shall  be 
either  converted  at  par  into  the  Seven  per  cent.  First  Mort- 
gage Debenture  Stock  or  paid  off  at  par,  and  the  balance 
of  £2.000,000  of  such  stock  (which  as  to  the  whole  or  part 
may  be  issued  in  rupees),  is  available  for  that  object.  The 
Debenture  stock  will  be  secured  as  a  first  specific  mortgage 
according  to  the  laws  of  India  upon  the  present  and  future 
lands,  buildings,  and  fixed  plant  and  machinery  of  the 
Company  and  a  first  floating  charge  on  its  remaining  pro- 
perty and  assets  present  and  future  and  its  undertaking. 
The  trust  deed  to  secure  the  Debenture  stock  will  provide 
for  the  establishment  of  an  annual  cumulative  sinking 
fund  commencing  on  July  1,  1927,  of  1  per  cent,  on  the 
amount  of  stock  at  any  time  issued,  to  be  applied  annuall.v 
in  redeeming  stock  up  JiUy  1,  1937.  b.v  purchase  at  not 
exceeding  par  inclusive  of  expenses  of  purchase  or  b,y  draw- 
ings at  par,  and  thereafter  by  purchase  including  expenses 
at  not  exceeding  102J  or  by  drawings  at  102^.  The  trust 
deed  will  also  provide  that  any  Debenture  stock  not  pre- 
viously redeemed  is  to  be  paid  off  at  102.V  per  cent,  on  July  1, 
1957.  The  Company  may  redeem  all  or  any  of  the  out- 
standing stock  otherwise  than  out  of  the  sinking  fund  at 
102J  per  cent,  on  any  interest  date  on  giving  six  months' 
notice  at  any  time  after  July  1,  1937.  The  value  of  the 
assets  specifically  charged  is  not  stated  in  the  offer  for 
sale,  but  net  assets,  on  which  there  is  a  floating  charge, 
are  shown  at  £11,042,372.  Net  profits,  before  charging  de- 
preciation, rose  steadily  from  €186,900  in  1911-15  to  £840,116 
for  the  year  ended  March  31,  1921.  It  is  regrettable  that  no 
later  figures  are  available.  Without  a  knowledge  of  con- 
ditions during  1921  and  1922  it  would  be  justifiable  to  suggest 
that  the  annual  Deljenture  interest  of  £280,000  is  amply 
covered.  The  recently  imposed  10  per  cent,  duty  on  steel 
imported  into  India  should  strengthen  the  Company's 
position  in  the  Indian  market.  The  current  issue  constitutes 
a  fair  industrial  holding.  The  yield  is  high,  but  investors 
will  not  ignore  the  element  of  political,  as  well  as  industrial, 
risk.     The  lists  close  on  July  11. 

CHARLES   BAKER   AND   CO.,   LTD. 

Issue  at  95  of  £125,000  Six  and  a-IIalf  per  Cent.  First  Mort- 
gage Debenture  stock. 

The  Company,  formed  in  18S9,  carries  on  Inisiness 
as  wholesale  and  retail  clothiers  and  outfitters,  in 
London.  The  issued  share  capital  is  £220.000  divided  into 
75,000  Ordinary  shares  of  £1  each  and  79,000  Eight  per  Cent. 
Cumulative  Preference  shares  of  £5  each.  There  is  also 
outstanding  £86,530  of  Four  per  Cent.  First  Mortgage  Deben- 
ture stock,  redeemable  at  110  per  cent,  on  November  1  next, 
holders  of  which  are  given  the  option  of  exchanging  their 
holdings  at  the  rate  of  £100  Four  per  Cent.  Debenture  stock 
for  iillO  Debenture  stock  of  this  issue,  plus  .£5  IDs.  cash.  The 
stock  now  offered,  forming  part  of  an  authorised  emission  of 
£1.50,000.  wUl  be  secured  as  a  first  mortgage,  subject  to  exist- 
ing debenture  rights,  on  certain  properties  valued  at 
£118,300.  The  specific  security  cannot  be  considered  as  satis- 
factory, but  there  is  a  floating  charge  on  additional  net 
assets'valued  at  £241,073.  Net  profits  rose  from  £24,914  in 
1915  to  £70,482  in  1919,  but  relapsed  .again  to  £25,151  in  1921. 
Tlia  annual  Debenture  interest  appears,  however,  amply 
assured.  The  current  issue  will  be  redeemed  at  par  on 
November  1,  1947,  but -the  Company  reserves  the  right  to 
redeem  at  102  at  any  date  after  May  1,  1933,  six  months' 
notice  being  given;  oV' to  purchase  in  the  market  at  J02  ot 
under.  The  issue,  though  not  commanding  a  very  free 
market;  was  quickly  takein  up. 


SENA    SUGAR   ESTATES,   LTD. 

Opfeb  at  97i  of  £500,000  S.-vcn  per  Cent.  First  Mortgage 
Debentures,  redeemable  hy  means  of  a  cumulative  sinking 
fund  of  1  per  cent,  per  annum  fiom  December  1,  1924.  Flat 
yield  ^7  3s.   7d.   )ier  cent,   per  annum. 

The  Company  was  registereil  in  1920  for  the  purpose  of 
amalgamating  the  bu.siness  of  Messrs.  Ilornung  &  Co.,  Ltd., 
with  that  of  the  Sena  Sugar  Factory,  Ltd.  The  Company 
own.s  three  cane  mills  and  sugar  factories  in  Portuguese 
Fast  Africa  and  estates  of  130  sciuare  miles,  held  on 
perpetual  lease,  45  square  miles  lieiug  under  cultivation. 
It  also  possesses  a  sugar  refinery  on  the  Tagus  at  Lisbon, 
Portugal.  The  proceeds  of  tlie  current  issue  are  required 
to  finance  the  construction  of  an  additional  cane  mill  and 
sugar  factory,  and  the  acc^uisition  of  certain  African  leases. 
The  issued  share  capital  is  £1.200.000  in  £1  shares.  In  addi- 
tion there  are  outstanding oei51,370  Seven  per  Cent.  2nd  Mort- 
gage Debenture  stock.  The  Debentures  now  offered,  limited 
to  an  authorised  maximum  of  £750.000,  are  secured  as  a 
specific  charge  on  the  lands,  cane  mills,  sugar  factories  and 
refineries,  and  fixed  plant  and  machinery,  in  Portuguese 
East  Africa  and  Portugal,  wliich  exceed  £1,000,000  in  value. 
Average  annual  profits  over  the  past  ten  years  were  £151,407; 
but  they  fluctuated  considerably,  being  as  Ioav  as  £8,956  in 
1913,  and  as  high  as  £365.956  in  1920.  For  1921  they  are 
estimated  at  £1.50,000.  Annual  service  of  the  Debentures 
will  require  £40,000,  an  amount  which  seems  fairly  well 
covered  over  a  period  of  years.  The  yield  is  comparatively 
high,  but  hardly  commensurate  with  the  speculative  nature 
of  the  security. 

MOSS'  EMPIRES,  LTD. 
In  compliance  with  Stock  Exchange  regulations  prior  to 
obtaining  a  quotation.  Moss'  Empires,  Ltd.,  has  advertised 
a  statement  of  affairs.  The  issued  share  capital  is  ,£1.038,785 
divided  into  ^560,000  in  Ordinary  shares  and  ^6478,785  in 
5  per  cent.  Preference  shares.  There  are  outstanding 
.£400,000  4  per  cent.  Mortgage  debenture  stock  and  il7,200  6 
per  cent.  Debentures.  1908.  In  addition,  there  have  been  re- 
cently created  £300,000  Six  per  Cent.  Mortgage  Debentures, 
the  proceeds  being  require<l  for  the  rebuilding  of  the  Liver- 
pool Empire,  for  the  repayment  of  a  bank  loan  and  for  the 
redemption  of  the  existing  Six  Per  Cent.  Debentures.  The 
recently  issued  Debentures  will  be  redeemed  at  par  at  the 
rate  of  .£20,000  per  annum  from  1925  to  1939,  with  the 
option  to  the  Company  to  accelerate  redemption  at  102V 
after  1927.  They  will  be  secured  by  specific  mortgage  upon 
certain  properties  valued  at  Je499,819  and  upon  other 
properties  (subject  to  the  rights  of  the  Four  Per  Cent, 
stock)  valued  at  jei,445.085.  .\nnual  net  profits  have 
averaged  over  the  past  15  years  ,£169,989,  the  figure  for  1921 
being  ^6108,520,  subject  to  corporation  profits  tax.  The 
Debenture  interest  of  £18,000  per  annum  .seems  amply 
assured.  The  whole  of  the  issue  of  i;.300,000  Six  per  Cent. 
Debentures  have  been  purchased  at  92i  by  the  Law 
Debenture  Corporation  and  should  be  soon  available  on  the 
Stock  Exchange. 

EAST  AND  WEST  AFRICAN  EXPLORATION  CO.  LTD. 

The  directors  announce  that  they  have  arranged  with 
the  liciuidators  for  the  balance  of  the  partly-paid  vendors' 
share  purchase,  consideration  to  be  offered  to  the  present 
shareholders,  representing  the  surplus  shares  remaining 
unclaimed.  Those  vendors'  shares  are  credited  with  Is.  id. 
per  share  paid  up  out  of  the  2s.,  and  therefore  can  be 
allotted  upon  the  basis  of  the  applicants  pa.ving  the  remain- 
ing 8d.  per  share.  The  number  available  being  too  small 
for  a  pro  rata  allocation,  .shareholders  are  requested 
to  state  the  maximum  number  they  require,  it  being  under- 
stood that  allotments  in  the  event  of  an  over-sub.scription 
will  be  upon  a  pro  rata  basis.  No  application  money  need 
lie  sent,  but  payment  in  full  upon  the  shares  allotted  will 
be   reciuired  on   July  31. 

BRADLEYS   (CHESTER),  LTD. 
Isstn;  at  par  of  60,000  Seven  per  Cent.  Cumulative  Preference 
shares  of  £1  each. 

The  Company  has  been  formed  to  take  over  a  clothing 
manufacturing  and  warehousing  business.  The  issued 
share  capital  is  £200,000,  divided  into  £90,000  in  Seven  per 
Cent.  Preference  shares  and  £110,000  in  Ordinary  shares. 
The  net  assets  acquired  have  a  book  value  of  £193,692  (in- 
cluding £100,000  for  goodwill),  at  which  the  purchase  con- 
sideration is  fixed.  The  latter  is  payable  as  to  50,000  in  cash, 
£70,000  in  Ordinary  shares,  £30,000  in  Ordinary  shares,  and 
the'  balance  of  £43,692  either  in  cash  or  Preference  shares 
at  the  Company's  option.  The  earnings  for  the  past  12  years 
show  an  ample  margin  over  the  Preference  dividend.  The 
shareis  appear  comparatively  well  secured,  but  will  not  com' 
mand  an  active  market.  It  is  not  clear  whether  a  quotation 
will  he  sougM  in  London,  or  in  Manchester  only.  The  lists 
will  close  on  Wednesday,  July  12. 

SWANAGE  GAS   COMPANY. 

Tenders  are  invited  in  minimum  amounts  of  £100^  for  an 

is^e  of -£12  004  r  per  cent.  Preferene© 'stock  st  a  minimum 

of  War."  Tie  Stodfc  will  rank  after  the  £10,100  Preference 
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COMPANY  REPORTS  ANALYSED. 


Carry  forward. 


Name  of  Company 


Net 

Year  Profit.* 

ended.  £ 
Banks — 

B.  oi  British  West  Africa             . .    31/3/22  105,935 

National  B.  of  New  Zealand        . .    31/3/22  197,726 

Breweries  and  Distilleries — 

Barclay,  Perliins 31/3/22  207,003 

Distillers  Company            ..          ..    15/5/22  480,266 

Eadie  (James)       ' 31/3/22  70,560 

Hoare  &  Co 18/4/22  71,643 

Leicester  Brewins  and  Malting   ..    31/5/22  47,162 

Eobins  (E.)  &  Son              ..           ..    80/4/22  6,699 

Tamplin  &  Son's  Brewery,  Brightn    30/4/22  37,810 
Commerlcal  and  Industrial — 


Deb.      Pret. 

Int.        Div. 

£  £ 


Ord.  Dlv. 


55,039 
27,302 
20,000 
31,000 


72,000 
ll,521t.f. 

12,500 


Adams  (Thomas) 4/6/21 

Bland  (John)  31/5/22 

Boots' Pure  Drug 31/3/22 

Burgis  &  Colhourne  . .  . .      3/5/22 

Crompton  &  Co 31/3/22 

DeTrev 31/12/21 

Egj-ptian  Hotels 30/4/22 

Field  (J.  C.  &  J.) 31/3/22 

Hall  &Co 31/3/22 

Handford  Greatrex         2  years  to   31/3/22 

Hov-is  81/3/20 

International  Tea  Co.'s  Stores  . .  22/4/22 
Johnson    (Richard),    Clapham    & 

Morris 31/3/22 

Loekharts 31/3/22 

Lovell  &  Clu-istmas   -         ..  ..    17/6/22 

Mint,  Birmingham  ..  ..    31/3/22 

Molassine  Co 31/3/22 

Mowat  (William) 31/5/22 

New  Darvel  Bay  (Borneo)  Tobacco  31/12/21 
Patous  &  Baldwins  . .  . .    30/4/22 

Pearson  (C.  Arthur)  ..         ..    31/3/22 

Semon  (Charles) 31/12/21 

Spiers  &  Pond        31/3/22 

Textile  Corporation  9  mos.  to  31/12/21 
Theatre  Roval,  Birmingham  . .  11/3/22 
"Wiggins,  Teape 31/12/21 

Financial,  Land  and  Investment — ■ 

Australian  Estates  &  Mortgage  . .  31/12/21 
Henderson's  Transvaal  Estates  . .  31/3/22 
Real  Estate  Corporation  of  South 

AJrica 31/3/22 

BoppTin 31/12/21 

Scottish  Canadian  Mortgage  ..  31/3/22 
Trustees  Corporiition  ..  ..  31/5/22 
"  W.A.G."  Assets 31/12/21 

Financial  Trusts- 
British  &  Foreign  Trust   ..          ..  15/1/22 
Scottish  Tea  &  Eubber  Trust      . .  31/5/22 

Iron,  Coal  and  Steel — 

Agricultural  &  General  Engineers.  31/8/22 

Davy  Brothers 81/3/22 

Piatt  Brothers       31/3/22 

Tickers        31/12/21 

Mining- 
Burma  Ruby  Mines  . .  . .    28/2/22 
Heawood  Tin  &  Rubber  . .  . .  31/12/21 
Messina  (Transvaal)  Development   30/6/21 

Shamva  Mines        31/12/21 

South  Bukeru  (Nigeria)  Tin 

18  mos.  to  31/12/21 

Nitrate— 

Lautaro  Nitrate 31/12/21. 

San  Patricio  Nitrate         . .         . .  31/12/21 


4,914 

14,054 

580,579 

6,322 

83,936 

Dr.90,184 

42,882 

16,203 

32,689 

11,821 

40,158 

280,020 

186 

Dr.2,528 

126,890 

12,009 

Dr.17,599 

2,531 

Dr.14,148 

468,550 

64,748 

Dr.320,949 

122,112 

Dr.3,815 

5,099 

31,'207 

159,600 
Dr.18,266 

14,208 
17,021 
10,012 
84,693 
Dr.3,429 

Dr.8,044 
6,694 

13,572 

36,933 

846,870 

863,103 

Dr.2,639 

11,281 

7,698 

144,920 


3,000 
1,646 
ll,549t.t.  6,931tf. 

8,376        — 


217,285 
8,300 
9,776 
4,900t.I. 
6,750 
6,125t.f. 
2,888t.t. 
4,800 
9,000 
63,500 


8,108 


2,400 


—  3,463t.f. 

657         — 
5,700t.f.21,376t.f. 

—  3,360t.f. 


l,000t.f. 
9-3t.f. 
lOt.f. 
5 

12* 

Sjt.f. 
8-8t.f. 


10 
53-8 
lOM 
5 

25 

Sft.f. 

lOit.f. 

12Jt.f. 

8 
16 

IJt.t. 

14 

22it.I. 


l,062t.f.  7t.f. 


12,100 


61,855t.f. 
13,750 


12Jt.f. 
15 


72,000 
140,000 

102,000 
291,667 
25,000 
18,812 
31,250 
3,150 
13,643 


10,000 

244,799 

3,000 

16,338 

31,250 
6,560 

11,550 
6,250 

ir,ooo 

136,000 

5,050 

65,500 
18,000 


199,911 
26,260 


Placed  to 

Reserve. 
£ 

60,000 
10,000 


Amt. 

£ 


Inc.(  +  ) 
01  Dec.( — ) 

£ 


34,116      —  16,064 
142,121K  +   26,226 


150,000L 

10,000 

20,000 

16,000 

2,000 

5,000 


34,463 
98,770 
65,454 
4,987 
4,217 
5,614 
24,561 


—  22,036 

—  10,224 


Dr.46,000 
6,000 
6,000 
5,000A 

10.000 
40,000 


20,000 


11 

13 

1,331 

4 

18, 

Dr.l6 

9, 

4 

44 

4 

16 

103 


,677 
,302 
,688 
,888 
,084 
,671 
,964 
,452 
,768 
,905 
,419 
,161 


3,060 
1,831 
1,213 


+     1,687 

— 29,147R 
+  4,054 
+  118,545 

—  978 

—  284 

—  44,184 
88; 


483 

9,151 

771 

6,758 

50,520 


150.000 
22,867 


22,954         — 


1,324 
27,788 


2,400 


49,000  — 


121 
10it.{. 


86,075 
2,699 


47,169 


68 
38, 
Dr.448 
20,000D       18, 
—  3, 


,620 
,080 
,643 
',541 

507 
,192 
;,934 
,075 

027 
.423 
,114 
,387 
,944 

926 


8,328 

3,086 

8,815 

9.861 

17,092 

51 

14,148 

44,684 

1,890 

—320,949 

—  9,417 

—  3,815 
+      1,176 

—  45,581 


+ 


+ 


+ 


869t.f.    — 
21,073t.f.l6,734t.f. 


—  28,295 

—  4,500 
26,250t.f .  38,957t.f. 

155,000     395,707 


6  10,800 

10  16,800 

3JtJ.  3,500 

4-9t.f.  ■  26,031 


20,000 


17,600N 


0,750      +      4,6 


24,305 


14,433 

11,778 
51,800 


■  18,206 

1,008 
221 

6,643 
856 


—  Dr.212      —     3,429 


4-2t.f. 


71 
ISJt.f. 
3Jt.f. 


6-2 
30 


6,368  — 


25,500  — 

288,568E    400,000 
431,042  — 


20,489      — 
3,043      + 


326 


5,208 
180,000 


Dr.5,161         —  — 


Dr.209,569 
2,569 


2Jt.f.        2,500 


Dr.3,000 
Dr.210,202 


14,028 

27,486 

69.876 

872,994 

Dr.4,210 

8,576 

Dr.77,634 

76,791 

Dr.1,872 


—  14,723 
+  6,933 
—112,025 
—118,645 

—  2,639 
+  6,073 
+  34 

—  35,080 

—  2,161 


72,555 
9,431 


633 
69 


OU— 

Kansas-Oklahoma  Oil  &  Refinery 
Mexican  Eagle  Oil . .  6  mos.  to 
•■  Shell  •■  Transport  &  Trading 

Railways — Indian — 

Delhi,  Umballa,  Kalka  RIy.         . .    31/3/22 

Tea,  Coffee  and  Rubber — 

Alluta  Rubber        31/3/22 

Anglo-Dutch  Plantations  of  Java.  31 '12/21 
Batu  Tiga  (Selangor)  Rubber  . .  31/12/21 
British  D.irjeeling  Tea  ..  ..31/12/21 
Dalkeith  (Ceylon)  Rubber  . .  31/12/21 

Darjeeling  Co 31/12/21 

DeundiTea  31/12/21 

Dickweila  Tea        31/12/21 

Jhanzie  Tea  .A.ssociation  . .  . .  31/12/21 

Jokai  (.\ssam)  Tea  . .  . .  31/12/21 

Khota  Tampan  Rubber    ..  ..    31/1/22 

Kirbv  Rubber        81/12/21 

Kwaioe  Rubber 31/12/21 

Madinglev  (Malay)  Rubber  . .    28/2/22 

North  Borneo  State  Rubber        . .  31/12/21 

EosehaughCo 31/12/21 

Rubber  Estates  of  Krian  ..31/12/21 

Telogoredjo  United  Plantations  ..  31/12/21 
Tempeh  (Java)  Rubber  Plantatns.  31/12/21 

Toeren  Estates 31/12/21 

Tremelbye  (Selangor)  Rubber  . .  31  '3/22 
United  Sum.atra  Rubber  . .  . .  31/12/21 

Tramways  and  Omnibus — 

Calcutta  Tramways  ..  ..31/12/21 

Douglas  Southern  Electric  Tram- 

wa>-s         31/10/21 

New  (Jeneral  Traction       ..  ..    31/3/22 

Norwich  Electric  Tramways        . .    30/6/21 

Waterworks — 

East  Surrey  Water 


31A2/21  Dr.1,680 
31/12/21  $21,245,359 
31/12/21       5,487,421 


81,275,000 
100,000 


—  —  —  5,681      —     1,680 

15     $18,124,141  Sl,037,268r  S1.682,13C  +  $808,949 
27i       5,326,414  —         2,069,596      +    62,007 


113,049     14,825        5,600t.f.        lljt.f.      92,400  — 


324         — 


933 


6,875        — 


Dr.378 

116,556 

Dr.3,832 

8,411 

11,324P 

7,646 

Dr.456 

3,230 

81,182 

105,784 

Dr.2,109 

Dr.4,286 

Dr.1,562 

1,521 

Dr.5,931 

Dr.25,972 

5,269 

3,864 

Dr.6,096 

1,529 

9.974 

Dr.2,073 


20,195      16,750      12,500 


10 
6 
6 


18 
20 


115,810  — 

7,200  — 

7,000  4,00 

6,771  — 


20,700 
50,000 


10,000 
44,459G 


17,769      + 


Dr.4,858 

51,644 

3,307 

1,865 

10,308 

1,875 

Dr.60,838 

Dr.258 

29,491 

69,863 

727 

10,936 

Dr.16,867 

7,696 

Dr.7,78S 

Dr.30,274 

6,201 

31,048 

Dr.3,640 

1,529 

6,029 

27,270 


701 
746 
,832 
,211 
324 
874 
,782 
,230 
601 
,325 
,109 
,286 
562 
,479 
,931 
,847 
,269 
,864 
,096 
,529 
',97.'! 
,073 


3t.t.         20,641 


2,426 

15,326 

6,574 


—  1,818 

5,327t.f.   — 
2,640         — 


..    25/8/22 


29,414       4,265        5,500 


7-3 


774 

10,480 


3,934  — 


1,403      —       166 
9,833      —        480 


18,350  — 


1,370      H-     1,299 


Previous  "year. 

Net  Ord. 

Profit*.       Div. 

£  % 


99,803 
315,422 

167,152 
437,483 
73,329 
88,702 
27,016 
5,012 
34,408 

74,010 
1,081 

1,311 

73,767 

125,423 

62,131 


8 
14t.f. 

SOOt.f. 
lOt.t. 
lOt.f. 

5 
10 

5it.{. 
8-8t.f. 


27 
5 

5 
10 

Sjt.f. 
25 


35,247         lOit.f. 
8,802(9ms.)74t.f. 


33,338 
2,270 

44.636 

Dr.8,786 

1,483 

9,007 

117,038 

29,141B 

Dr.97,145C 

123,120 

20,460 

7,131 

149,221 


101t.f. 


431t.f. 

4-2t.f. 

3Jt.t. 

8-3 

7i 
12i 

5" 
14t.f. 

5 


139,334  5 

442  — 

16,168  6 

2,406  — 

88,404  4-9t.f. 


68,731 
35,683 


591,261 


ljt.f_ 
7i 


Dr.5,930  — 

487  — 

Dr.115,688  — 

206,118  30 


5,335 
9,075 


5t.f. 


50,078(6m)  6-7t.f. 
4,157         — 


147,187 


7i 


2,673        21t.t. 
Dr.2,721         — 


Dr.3,488 

Dr.1,960 

Dr.36,257 

102 

25,847 


Dr.4,236        — 
31,149         — 


4,396        — 


Dr.3,944 
17,744 

65,448 


7t.f. 


2,026  5 

16,311  4 

12,789  — 

4,878  Slt.f. 


*  After  allowing  for  taxation  and  depreciation. 
A  Plus  £4,000  to  Staff  and  Pensions.  B  Ten  months.  C  Fifteen  months.  D  Plus  £2,000  to  Staff  Provident  Fund.  B  A  further  £206,120,  as 
bonus,  is  added  to  the  Share  Capital.  F  Plus  8500,000  to  Provident  Fund.  GPlus  £1,000  to  Staff  Provident  Fund.  H  After  plaemg  £1,799  to 
Staff  Provident  Fund.  K  Alter  paying  £15,000  bonus  to  Staff  and  £6.600  to  Pension  and  Gratdity  Fund.  L  Plus  £10,000  to  Superannuation  and 
Provident  Fund.  M  A  further  £3,000  was  distributed  during  the  year  out  of  E.P.D.  recovered.  N  Plus  £2,500  to  Staff  Pension  Fund.  P  Includes 
£3,960  taxes  recovered.        R  A  sum  of  £25,686  was  capitalised  by  resolution  of  December  1,  1920. 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  inclusion  In  the  above  table.  .      .  , 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Anglo-American  Corporation  of  South  Afr  ca,  Limited. 

Review  of  the  Company's  Interests. 


The  fifth  ordinary  general  meeting  of  shareholders  of 
tbe  Anglo-American  Corporation  of  South  Africa  was  held 
at  Johannesburg  on  June  3,  Mr.  k\  R.  Lynch,  the  Deputy- 
Chairman  of  the  Corporation,  presiding. 

The  Deputy-Chairman  said  : — The  Anglo-American 
Corporation  remains  by  far  the  largest  shareholder  in  the 
Consolidated  Diamond  Mines  of  South-West  Africa.  Our 
holding  consists  mainly  of  Eight  per  Cent.  Debentures,  which 
are  convertible  into  shares  at  par  at  any  time  before  they 
reach  maturity  in  October,  1929.  I  do  not  think  the  excel- 
lence of  this  investment  is  fully  appreciated,  and  I  would 
therefore  like  to  draw  your  attention  to  some  of  its 
prominent  features.  The  Debentures  bear  interest  at  8  per 
cent,  per  annum,  free  of  all  Union  taxation,  and  are  redeem- 
able at  par  in  October,  1929,  unless,  of  course,  they  have 
been  converted  into  Ordinary  fully-paid  shares  before  that 
date.  Under  the  Debenture  trust  deed  the  Diamond  Com- 
pany is  required  to  set  aside  a  portion  of  the  profits  each 
year  so  that  a  sufficient  sum  will  be  accumulated  to  redeem 
all  the  Debentures  when  they  fall  due  in  1929.  If  the 
Debentures  are  converted  into  shares  just  before  maturity, 
the  trust  fund  will  be  released,  and  the  Company  will  have 
at  its  disposal  from  this  source  a  sum  ii  cash  equivalent  to 
8s.  per  share  on  its  then  total  share  capital. 

Diamond  Trade  Depresssion. 

The  depression  in  the  diamond  trade  became  accentuated 
as  the  year  1921  advanced.  The  policy  of  caution  in  the 
face  of  the  crisis  which  the  Board  of  the  Diamond  Company 
evinced  in  passing  the  dividend  at  the  end  of  1920 — although 
the  Company  had  sufficient  funds  in  hand — was  very  wisely 
continued  in  1921,  first  by  curtailing  production  and  finally 
by  suspending  mining  operations  altogether,  in  order  to 
conserve  the  Company's  cash  resources  to  the  greatest 
possible  extent. 

Thus  the  Diamond  Company's  expenditure,  in  addition 
to  its  Debenture  interest,  was  reduced  to  a  small  figure  for 
running  expenses,  and  its  cash  funds  are  sufficient  to  meet 
its  commitments  for  a  considerable  jieriod.  But  the 
directors,  wishing  to  make  the  position  of  their  Company 
doubly  secure  by  providing  against  the  remote  contingency 
that  the  acute  depression  in  the  diamond  market  would 
continue  without  improvement  for  so  long  as  to  exhaust  all 
their  funds,  approached  our  Corporation  for  temporary  loan 
facilities  if  the  necessity  should  arise.  As  sponsors  of  the 
Diamond  Company  ajid  •the  holders  of  the  majority  of  its 
Debentures,  and  having  in  view  the  Diamond  Company's 
substantial  cash  resources,  which  would  be  augmented  if 
any  diamonds  were  sold,  we  agreed  to  advance  a  sufficient 
sum,  should  the  Company's  funds  become  exhausted,  for  the 
payment  of  its  Debenture  interest  to  June  30,  1923,  and  its 
running  expenses  to  the  end  of  that  year. 

I  am  pleased  to  say  that  sales  of  diamonds  have  already 
been  effected,  and  I  regard  it  as  unlikely  that  the  Diamond 
Company  will  require  any  assistance  from  us  at  all. 

The  financial  position  and  the  arrangement  of  the  affairs 
of  the  Diamond  Company  are  such  that  it  can  face  the 
present  depression  in  the  trad©  with  patience  and  confidence 
— in  other  words,  it  can  subscribe  to  and  carry  out,  without 
misgiving,  the  policy  of  "  not  forcing  diamonds  on  an 
unwilling  market."  This  policy  has  helped  the  diamond 
trade  over  every  crisis  in  the  past,  and  it  will  be  found  just 
as  efficacious  now. 

Friendly  Relations. 

It  is  pleasing  to  record  that  the  best  relationship  exists 
between  the  four  big  producers  in  South  Africa — De  Beers, 
Premier,  Jagers  and  the  Consolidated  Company — and  that 
all  these  companies  follow  an  identical  policy  with  regard 
to  the  marketing  of  their  diamonds. 

It  is  also  gratifying  to  be  able  to  tell  you  that  your 
Corporation  has  established  friendly  relations  with  the 
Societe  Internationale  Forestiere  et  Miniere  du  Congo,  who 
own  or  control  the  Congo  and  Portuguese  diamond  fields, 
which  contain  the  only  imiMrtant  diamond  deposits  outside 
the  Union.  I  hope  that  I  shall  be  able  to  cement  and 
strengthen  these  friendly  relations  during  my  visit  to 
Europe  to  the  advantage  of  both  producers,  and  thereby 
promote  the  stability  of  the  diamond  trade.  I  am  pleased 
to  be  able  to  say  that  our  reports  from  London  indicate 
that  signs  of  improvement  in  the  diamond  market  are 
increasingly  manifest,  that  the  trade  is  successfully  passing 
through  the  present  severe  ordeal  and  that  a  distinct 
improvement  in  the  diamond  trade  can  confidently  be 
expected  in  the  not  too  distant  future. 


It  is  impossible  to  forecast  the  date  of  the  resumption  of 
mining  operations  in  tlie  South-West,  since  it  depends  upon 
the  diamond  market,  which  is  an  uncertain  factor,  but  the 
directors  of  the  Diamond  Company,  in  the  words  of  their 
Chairman,  "  now  have  under  consideration  the  possibility  of 
resuming  production  during  the  current  year  ...  if  the 
improvement  in  the  diamond  market  is  maintaine<l  with 
strong  indications  of  continuance." 

In  addition,  further  testing  of  the  deposits  has  been 
carried  out  at  several  points  on  the  property.  This  work 
has  been  done  under  the  supervision  of  the  various  care- 
takers, and  has  therefore  entailed  little  further  expenditure. 
In  the  development  of  the  south  block  particularly  this 
testing  work  has  been  attended  with  very  gratifying  results, 
and  the  proved  reserves,  which  were  formerly  estimated 
at  between  14,000,000  and  16,-500,000  carats,  have  been  added 
to  by  at  least  1,500,000  carats. 

The  Hand  Selection  Corporation  is  principally  interested 
in  gold  mining  properties,  although  it  also  possesses  valuable 
assets  in  townships,  freehold  property  and  plantations.  The 
result  of.  its  operations  for  the  past  year  was  satisfactory, 
and  dividends  of  15  per  cent,  and  12J  per  cent,  were  declared, 
amounting  to  £165,000. 

Brakpan  Mines,  Ltd. 

Our  interest  in  this  Company  is  through  the  large  share- 
holding of  the  Rand  Selection  Corporation  and  owing  to  our 
ownership  of  the  Schapenrust  claims. 

The  result  of  the  year's  operations  was  satisfactory.  The 
tonnage  crushed  at  659,800  tons  was  63,000  tons  in  excess  of 
the  1920  figure,  and  costs  were  lower  by  2s.  5d.  per  ton. 

The  balance  of  revenue  over  expenditure  for  the  year 
amounted  to  £49i,5i5.  This  is  £52,000  less  than  the  previous 
year,  but,  as  the  gold  premium  received  was  ^6265, 339, 
against  £336,164,  it  is  apparent  that  on  thd  standard  value 
of  gold  the  profit  for  1921  was  higher  than  during  1920. 

in  addition  to  the  above  amount  the  appropriation 
account  was  credited  with  the  sum  of  £100,619,  representing 
the  proceeds  of  gold  placed  to  reserve.  This  reserve  was 
created  in  order  to  assist  the  Company  to  meet  heavy  capital 
commitments  in  connection  with  the  equipment  of  the  lease 
area,  and  was  therefor©  transferred  to  appropriation 
account.  Over  and  above  this  amount  represented  by  the 
gold  reserve  the  directors  decided  to  utilise  a  portion  of  the 
profit  for  capital  expenditure. 

Dividends  declared  during  the  year  totalled  30  per  cent., 
absorbing  £255,000. 

Development  Results. 

The  results  of  development  as  revealed  by  the  ore  reserve 
position  are  not  so  satisfactory  as  hoped  for.  A  large 
development  footage  was  accomplished,  a  portion  of  which 
from  the  Nos.  3  and  4  shafts — owing  to  station  arrangements 
and,  in  the  older  portion  of  the  mine,  to  faulting,  etc. — was 
necessarily  off  reef.  Of  the  footage  sampled  41.2  per  cent, 
was  payable,  the  inch-dwt.  figure  being  slightly  lower  than 
during  the  preceding  year.  The  ore  reserve  showed  a 
decrease  of  103,237  tons,  remaining  nevertheless  at  the  sub- 
stantial figure  of  2,423,230  tons,  the  value  being  8.61  dwt.  over 
68.13  inches. 

The  really  important  feature  of  the  year's  development, 
however,  is  reflected  in  the  position  arrived  at  in  respect  ■ 
of  the  development  of  the  lease  area.  The  No.  3  and  No.  4 
shafts  have  both  reached  the  reef.  At  No.  4  shaft  develop- 
ment is  well  under  way,  with  encouraging  values  being 
obtained  in  several  of  the  headings.  At  the  No.  3  shaft  the 
main  connection  with  the  present  mine  has  already  been 
completed,  thereby  enabling  the  mine  to  proceed  with  the 
vigorous  development  of  an  area  of  great  potential  value. 

The  position  now  reached  of  being  able  to  undertake  the 
exploration  of  the  lease  area  from  these  new  shafts  may  be 
said  to  mark  the  l^eginning  of  a  period  of  the  utmost  import- 
ance in  the  development  of  the  property. 

The  amount  received  by  our  Corporation  from  Brakpan 
Mines  under  the  sale  agreement  of  the  Schapenrust  claims 
was  £5,305. 

Springs  Mines. 

Although  this  mine  is  producing  on  a  considerable  scale, 
the  output  is  still  not  commensurate  with  the  area  of  the 
property.  For  this  reason  a  vigorous  and  extended 
programme  of  development  is  being  carried  on,  with  a  view 
toTjuilding  up  an  ore  reserve  which  will  permit  expansion 
of  the  Company's  milling  operations  to  an  extent  more  in 
accordance   with   the  magnitude   of   its   claim   area.     The 
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nominal  milling  capacity  was  about  40,000  tons  per  month 
during  the  past  year,  while  the  extension  of  the  reduction 
plant,  which  is  now  approaching  completion,  will  increase 
its  capacity  to  a  nominal  50,000  tons  per  month.  It  has 
recently  been  decided  to  further  increase  the  capacity  of 
the  plant  to  60,000  tons  per  month. 

The  tonnage  milled  during  1921  was  48i,750  tons,  at  a  cost 
of  29s.  8.36d.  per  ton,  for  a  yield,  based  on-the  standa«l 
value  of  gold,  of  37s.  2.50d.  per  ton.  The  tonnage  milled  was 
in  excess  of  that  for  the  previous  year,  while  the  costs  were 
reduced  by  Is.  per  ton.  The  reduction  in  costs  is  most 
welcome,  and  if  is  hopetrthat,  loUowing  on  the  present  re- 
organisiition  of  underground  work  and  the  bringing  into 
operation  of  the  addition  to  the  reduction  .plant,  a  further 
substantial    reduction   in   costs   will   result. 

A  large  development  footage  was  accomplished,  of  which 
53.8  per  cent,  proved  to  Ije  payable,  the  average  value  of  the 
reef  sampled  lieing  30.74  dwt.  over  22.10  inches;  the  total 
inch-dwt.  figures  being  679.  as  against  581  during  1920.  The 
excellent  development  results  are  reflected  in  the  large 
reserve,  which,  at  3,056,231  tons,  shows  an  increase  of 
330,053  tons  for  the  year.  The  value,  at  8.92  dwt.,  is  some- 
what higher  than  for  the  previous  year. 

As  at  iirakpan  Mines,  the  essential  feature  is  the  practical 
completion  and  linking  up  of  -No.  3  shaft  with  the  other  parts 
of  the  mine,  thereby  attording  further  facilities  for  the  rapid 
development  of  the  unexplored  areas. 

The  profit  earned  was  £397,803— some  £40,000  less  than  in 
1920 — owing  to  the  fact  that  the  amount  received  by  way 
of  gold  premium  showed  a  reduction  of  £56,000. 

Two  dividends  were  declared,  each  of  7i  per  cent.,  the 
amount  distributed  lK>ing  £197,585. 

West  Springs. 
The  work  of  opening  up  the  West  Springs  property  has 
proc-eede;l  satisfactorily,  and  the  excellent  progress  made  in 
shaft  sinking  has  Ijeen  maintained  in  the  primary  develop- 
ment headings.  In  March  of  last  year  the  No.  1  shaft  cut 
the  reef  at  a  depth  of  3,890  feet.  After  the  necessary  work 
as  regards  station  arrangements  had  been  completed,  the 
east  haulage  was  extended  to  a  connection  with  the  haulage 
driven  from  Springs  Mines,  the  connection  being  efiected 
early  in  this  year. 

The  reef  at  >>o.  2  shaft  was  ascertained  to  be  considerably 
deeper  than  was  hoped,  and,  as  the  east  haulage  from  No.  1 
shaft  provides  a  second  outlet  via  Springs  Mines,  the  sinking 
of  No.  2  shaft  was  suspended  for  the  time  being,  the  Board 
being  of  the  opinion  that  the  available  cash  resources  of 
the  Company  could  most  profitably  Ije  employed  by  concen- 
trating every  eflort  on  opening  up  the  area  between  No.  1 
shaft  and  Springs  Mines,  the  development  of  which  is  now 
being  rapidly  proceeded  with. 

More  recent  development  has  disclosed  better  results 
than  were  obtained  at  the  initial  point  where  the  reef  was 
cut  in  the  No.  1  shaft.  Especially  in  the  north-east  diagonal 
haulage  from  this  shaft,  reef  of  good  width  and  value  is 
being  exposed.  The  first  payable  values  were  encountered 
in  April,  and  continued  practically  until  the  end  of  May. 
During  that  time  a  stretch  of  512  feet  has  so  far  been  opened 
up,  the  average  value  of  which  is  12.05  dwt.  over  25.56  inches, 
equivalent  to  308  inch-dwt.  This  footage  includes  a  distance 
of  240  feet  which  averages  10.9  dwt.  over  36  inches,  or  393 
inch-dwt. 

Transvaal  Coal  Corporation. 
At  the  last  general  meeting  shareholders  were  informed 
of  the  coal  interest  acquired  by  the  Corporation.  Our 
holdings  are  situated  in  the  Witbank-Middelburg  area, 
which  district  is  pre-eminent  as  a  source  of  supply  in  the 
Transvaal  owing  to  its  favo'.irable  mining  conditions  and 
Hie  great  width  and  high  calorific  value  of  the  coal  to  be 
won  from  selected  areas.   ^ 

A  confirmation  of  this  view  is  expressed  in  the  report  of 
the  Coal  Commission,  1921,  as  follows  : — 

Paragraph  92. — For  the  export  and  bunker  trade  the 
Transvaal  Coal  Owners'  Association  only  supplies  coal 
from  nine  collieries  in  the  Witbank  district.  The  grade 
of  the  coal  from  these  collieries  is  the  highest  produced 
in  the  Transvaal,  and  the  Association  guarantees  buyers 
that  any  coal  supplied  by  it  will  not  have  a  calorific  value 
below  12.5.  None  of  the  other  collieries  in  the  Associa- 
tion are  able  to  fulfil  this  condition,  and  the  Association's 
export  and  bunker  trade  is  therefore  confined  to  these 
nine  collieries,  which  lie  close  together  in  the  Witbank 
district. 

Paragraph  14  of  the  same  report :— The  quality  of  the 
coal  required  for  export  and  bunker  purposes  mxist 
naturally  be  the  best  that  the  country  can  produce,  for 
it  is  only  the  best  that  can  compete  against  British  and 
other  coals.  For  example,  it  is  for  this  reason  that  in 
the  Transvaal  only  the  better  class  ooal  in  the  Witbank 
area  has  been  able  to  establish  itself. 

Eeferring  now  to  the  particular  areas  in  which  we  are 
interested.  I  have  to  advise  you  that  since  the  last  report  the 
testing  of  the  various  farms  held  under  option  by  means  of 
boreholes  has  been  completed,  and  to-day  the  coal  rights  over 
20,537  morgen  of  ground  are  either  owned  or  held  under 
option.  Other  options  previously  held  were  abandoned 
owing  to  the  unfavourable  results  of  boring  operations. 

The  work  to  date  points  to  several  areas  of  great  potential 
value,  the  Ixiring  operations  having  indicated  over  200,000,000 


tons  of  recoverable  coal  of  an  average  calorific  value  exceed- 
ing 13  lb.; lb.,  over  a  mining  width  of  9  feet. 

Further  information  in  regard  to  the  Witbank  area  haa 
been  furnished  in  a  recent  paper  by  Dr.  E.  T.  Mellor,  in 
which  he  says  :  — 

As  a  result  of  recent  operations,   it  will  probably  be 

within  the  mark  to  say  that  in  the  Witbank  area  alone 

-    one  thousand   million  tons  of   coal  of  a  calorific   value 

of  12i  aud  over  have  been  proved,  of  which  by  far  the 

greater  portion  is  of  a  value  in  the  neighlxjurhood  of  13. 

.   On  this  basis,  therefore,  you  will  note  that  20  per  cent., 

or  ono-fifth,  of  the  above  tonnage  is  indicated  to  l)e  within 

the  company's  holdings. 

Another  determining  factor  in  the  selection  of  these  areas 
was  their  excellent  strategic  position  in  respect  of  future 
railway  construction.  The  Bethal-Middelburg  line  is 
definitely  located  and  passes  over  your  areas,  and  the  topo- 
graphical fe;itures  of  the  district  make  it  reasonably  certain 
that  any  railway  construction  from  Minaar  eastwards  will 
traverse  your  holdings. 

Financial. 

The  year  1921  witnessed  very  severe  financial  and  com- 
mercial depression  the  world  over,  and  consequently  it  was 
a  period  .of  great  uncertainty.  Your  Board,  therefore, 
thought  it  prudent  to  pursue  a  cautious  policy,  and  no  new 
business  was  entered  into.  That  accounts  for  the  aBsence  in 
the  1921  accounts  of  revenue  under  headings  which  figured 
in  previous  accounts. 

If  you  will  refer  to  the  profit  and  loss  account  attached 
to  the  annual  report,  you  will  observe  that  our  revenue  for 
the  year  amounted  to  £258,600,  which  simply  represents 
dividends  received  on  various  shareholtlings,  interest  on 
Del)entures,  and  interest  earned  on  cash  balances.  This 
revenue  must  be  considered  very  witisfactory  when  it  is 
remembered  that  we  have  considerable  sums  invested  in 
companies  which  have  not  yet  reached  the  producing;  stage; 
that  Brakpan  and  Springs  are  opening  up  new  lease  areas 
and  have  not  yet  reached  their  full  capacity;  and  further 
that  in  consequence  of  the  depression  in  the  'lianiond  market 
our  large  shareholding  in  the  Diamond  Company,  apart 
from  Debentures,  was  not  dividend  earning  during  the 
period  under  review.  We  have  every  reason,  therefore,  to 
look  for  considerable  increase  of  revenue  in  the  future. 

Balance-sheet   Details. 

The  expenditure  was  kept  at  the  lowest  possible  limit  in 
Johannesburg,  London  and  New  York,  and,  including 
directors'  fees,  amounted  only  to  £1,381,  after  deducting  the 
amounts  received  in  fees.  1  must  point  out  that  remunera- 
tion to  the  permanent  directors,  which  is  only  payable  when 
dividends  are  declare<l,  amounted  to  £5,989,  and  is  provided 
for  in  the  appropriation  account. 

The  payment  of  the  dividend  absorbed  £159,701.  The  only 
other  item  in  the  appropriation  account  calling  for  comment 
is  the  £65,000  written  off  investments.  This  was  done  in 
pursuance  of  the  policy  of  writing  down  investments  to  the 
market  prices  as  at  Decemljer  31  in  the  case  of  quoted  securi- 
ties and  to  conservative  figures  in  the  cas«  of  unquoted 
securities.    Our  unappropriated  balance  is  £177,953. 

A  few  remarks  on  the  balance-sheet  will  conclude  my 
financial  review.  Our  cash  assets  were  "  sundry  debtors  and 
debit  balances,"  £570,655,  earning  interest,  plus  a  small 
amount  of  £511  earning  no  interest  at  the  bank,  which  makes 
a  total  of  £571,166.  Our  cash  liabilities  on  the  other  side 
of  the  balance-sheet  were  "  sundry  shareholders,"  £232,  and 
"  sundry  creditors  and  credit  balances,"  £444,380,  which 
makes  a  total  of  £444,612,  showing  a  surplus  of  £126,554. 

Of  our  cash  assets,  nearly  £500,000  was  money  either  then 
accrued  as  dividends  or  Debenture  interest,  or  was  at  imme- 
diate call,  while  of  the  £444,380  due  by  us  under  the  heading 
"  sundry  creditors  and  credit  balances,"  the  sum  of  £250,000 
represented  loans  on  fixed  depcKsit,  and  the  balance  was  held 
at  call.  Our  investments  amount  to  £3,245,000,  and  if  we  add 
to  this  the  jl;126,000  by  which  our  cash  assets  exceed  our  cash 
liabilities,  we  arrive  at  a  grand  tot;il  of  assets  amounting  to 
£3,371,000,  while  our  share  capital  remains  unchanged  at 
£3,194,028. 

Labour  Conditions  in  South  Africa. 
Vour  Corporation  has  such  large  suuis  invested  in  gold 
mining,  and  its  success  depends  so  largely  on  the  economical 
and  efficient  working  of  the  Far  East  Band  properties  in 
which  it  is  interested,  that  I  think  the  recent  industrial 
upheaval  through  which  the  industry  has  passed  calls  for 
some  comment  from  me. 

In  order  to  grasp  the  full  significance  of  the  position  it 
is  necessary  to  examine  dispassionately  its  deeper  under- 
lying causes,  and  to  estimate  its  ultimate  efiect,  rather  than 
to  be  influenced  by  the  points  actually  in  issue  and  the  regret- 
table occurrences  in  March,  which,  by  their  nature  and  their 
proximity,  are  conducive  neither  to  a  true  perspective  nor  a 
sound  judgment. 

The  Labour  movement  started  from  1914  with  the  reason- 
able objects  of  improving  the  conditions  of  labour,  raising 
the  standard  of  living  of  white  workmen,  and  securing 
increased  wages  to  meet  the  rising  cost  of  living  and  the 
currency  depreciation  which  resulted  from  the  war.  During 
the  war  and  after  the  employers  gave  way  to  the  demands 
of  labour  from  time  to  time,  because  it  was  recognised  that 
the  great  increase  in  the  cost  of  living  warranted  increases 
in    wages,    and    that    labour    conditions    called    for    some 
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amelioration,  iiut  labour  took  excessive  ami  unfair  advan- 
tage of  the  abnormal  circumstances  and  the  generosity  of 
the  employers,  who  were  manifestly  reluctant  to  bring  about 
a  stopijage  of  gold  production,  which  was  regarded  as  an 
easential  war  service. 

Employers  versus  Trade  Unions. 

The  trade  union  movement  did  not  stop  witli  the  realisa- 
tion of  its  primary  objects.  It  advanced  further  and 
developed  into  a  determined  effort  to  capture,  for  its  advan- 
tage, the  management  and  control  of  private  enterprises. 
This  movement,  aggravated  by  ei'ononuc  circumstances — 
such  as  the  diminution  of  the  gold  jiremium,  which  meant 
in  all  cases  very  much  reduce<l  prolits  and  in  many  cases 
actual  losses — made  it  (iiiite  evident  that  sooner  or  later  the 
employers  would  be  forced  to  assert  their  undoubted  right 
to  manage  their  own  businesses  and  thus  restore  efficiency 
and  economy.  A  struggle  which  would  settle  once  and  for 
all  whether  trade  unionism  should  manage  the  mines  or 
whether  that  function  should  be  restoreu  to  its  rightful 
repository  had  to  be  both  prolonged  and  liitter. 

tJood  results  c;in  only  be  olitained  when  there  is  good 
will  and  an  absence  of  suspicion  on  hotli  sides,  and  it  is 
hoped  that  a  new  feeling  will  eventuate,  so  that  the  happen- 
ings of  the  early  part  of  this  year  will  be  forgotten  and 
never  repeated.  Differences  of  opinion  are  bound  to  arise 
from  time  to  time,  but  I  cannot  see  why  they  should  result 
in  a  strike  if  botii  parties  endeavour  to  realise  tlie  "other 
person's"  point  of  view  and  reaUy  try  to  find  a  solution  of 
the  trouble.  1  look  forward  now  to  efficient  and  economical 
exploitation  of  the  mining  industry,  or,  in  other  words,  a 
new  era  in  gold  mining  in  South  Africa. 

The  report  and  accounts  were  unanimously  adopted. 


National  Bank  of  New  Zealand,  Ltd. 

Accumulation  of  Strong  Reserve. 

The  fiftieth  ordinary  general  meeting  of  this  Bank  was  held 
on  July  7,  at  17,  Moorgate,  London,  E.C. 

The  Hon.  William  Pember  Reeves,  who  presided,  first 
dealt  with  the  lialance  -sheet.  He  pointed  out  that  the 
deposits  showed  a  slight  increase  of  ii5.3.000,  while  the  note 
circulation  showed  an  increase  of  £1,050,000.  As  share- 
holders were  aware,  these  notes  were  not  convertible  and 
still  remained  legal  tender.  The  total  liability  of  the  bank 
under  the  heading  of  deposits  and  note  circulation  showe*l 
an  increase  of  =£997,000.  The  item  of  bills  payable  and  other 
liabilities  showed  a  considerable  change.  Last  year  the 
figure-i  were  abnormal,  owing  to  the  rush  of  exports  to  the 
Dominion  and  other  circumstances  well  known  to  share- 
holders, and  the  reduction  of  .£2,500,000  in  bills  payable  and 
other  liabilities  on  the  present  occasion  was  only  an  indica- 
tion of  the  restoration  of  the  exchange  position.  This  year 
they  had  nothing  to  provide  for  the  securities  depreciation 
account;  indeed,  on  March  31  last  it  showed  a  substantial 
surplus,  which  at  present  values  was  still  more  substantial. 
On  the  assets  side,  coin  and  bullion  and  cash  at  bankers  and 
money  at  call  were  .£1,520,000,  and  showed  an  increase  over 
last  year's  figures  of  .£215,000.  Investment-s  had  decreased 
by  .£787.000.  Bills  receivable  had  increased  by  .£666.000, 
while  advances  had  come  down  from  j;10,560,000  to  .£8,SS0,0OO, 
a  reduction  of  ^61,680,000.  Eeterring  to  the  increase  under 
the  head  of  landed  property  and  premises,  he  stated  that  fue 
bank  moved  into  their  new  Loudon  Office  at  tiie  end  of 
February  last  and  had  found  them  in  every  way  satisfactory. 
They  might  congratulate  themselves  on  a  handsome  and 
convenient  building. 

Satisfactory  Trading. 

The  gross  profit  of  .£596,000  .showed  a  reduction  of  ^£49,000 
from  the  previous  year's  figures,  whilst  the  net  profit  of 
.£213,000  compared  with  ^6327,000.  The  re<luction  reflected  the 
difficult  general  jxisition  of  the  past  12  months.  In  the 
previous  year  their  profits  were  exceptional  owing  to  the 
extraordinary  conditions  tliat  prevailed  and  the  unprece- 
dented advances  they  were  obliged  to  make  to  meet  the 
requirements  of  the  Dominion.  Considering  all  the  circum- 
stances, and  the  heavy  taxation,  they  felt  that  the  result 
of  the  trading  in  the  year  under  review  was  quite  satisfac- 
tory. Though  their  ijrofits  were  exceptionally  high  in  the 
previous  year,  no  extra  distribution  was  made:  it  was  clear 
that  the  phenomenal  business  of  1920  would  not  cotitinue,  but 
must  be  followed  by  a  reaction,  and  tliey  therefore  conserved 
their  extra  profits  to  strengthen  their  position.  The.v  pro- 
posed to  carry  forward  .£142,000,  as  compared  with  jEllB.OOO 
for  1921.  This  might  seem  to  shareholders  a  large  figure,  but 
the  directors  considered  it  wise  to  have  a  large  carry  forward 
in  uncertain  times  like  the  present.  The  new  issue  of  shares 
made  during  the  year  had  been  well  absorl)ed.  the  readiness 
witli  which  the  shares  had  been  taken  up  by  the  share- 
holders showing  that  the  price  was  attractive,  and  the  rights 
had  commanded  a  good  price  in  the  market.  The  additional 
funds  obtained  would  be  of  immediate  service  to  the  bank 
and  could  be  profitably  employed. 

General  Feeling  Distinctly  Brighter. 
One  common  note  had  been  struck  at  all  recent  bank  meet- 
ings— falling  values,  financial  stringency,  widespread  unem- 
ployment, trade  depression,  and  heavy  losses.  In  New 
Zealand  wool  values  were  depressed  below  cost  of  production, 
frozen  meat  fell  below  pre-war  values,  and  butter  and  cheese 


failed  to  retrieve  the  position  as  was  hoped.  To-day  the 
general  feeling  was  distinctly  brighter.  They  had  been  free 
from  labour  conflicts,  and  he  had  great  faith  in  the  working 
classes  in  New  Zealand,  refusing  to  believe  that  they  would 
let  their  country  down  by  holding  up  industry  in  a  year  o£ 
trial  such  as  the  present.  Only  an  unjustitialile  pessimism 
would  suggest  that  prosperity  would  not  return.  'I'he  worst 
was  possibly  past,  the  work  of  reconstruction  was  in  pro- 
gress, and  continued  effort,  tempered  by  caution,  should 
result  in  economic  stability  and  supixjrt  continued  growth. 
Speaking  of  the  interest  charged  on  loans,  the  Chairman 
pointed  out  that  in  rates  and  taxes  the  bank  had  to  pay  a 
sum  equal  to  1^' per  cent,  on  their  advances,  and  therefore 
the  public  should  not  expect  cheap  money.  In  the  past  year 
they  hatl  had  to  pay  .£114,000  in  rates  and  taxes  in  New 
Zealand  and  j;62.000  for  income  tax  in  London,  making  a 
total  of  .£206,000.  Taxation  must  be  heavy,  but  it  should  be 
on  a  just  and  s<-ieiitific  liasis.  The  general  public  in  New 
Zealand  were  complaining  that  the  taxation  was  scarcely 
tolerable. 

In  conclusion  he  spoke  of  the  progress  of  the  bank  during 
the  50  years  of  its  existence,  and  espwially  of  tlie  w'isdom  of 
accumulating  a  reserve  of  a  million  and  a  quarter — as  it 
woul-d  be  wlien  the  new  issue  of  capital  was  completed  in 
September  next— which  was  equal  to  the  paid-up  capital. 
While  it  was  true  that  .£735,000  of  this  reju-esented  pre- 
miums on  new  issues  of  shares,  the  very  sulistantial  sum  of 
£513,000  was  made  up  of  transfers  from  annual  profits. 
Especial  credit,  he  thought,  belonged  to  the  l>oard,  which 
between  the  years  1896  and  1910  set  to  work  resolutely  to 
build  up  a  solid  reserve  fund.  Credit  also  belonged  to  the 
shareholders  who  were  willing  to  endorse  this  prudent  policy 
in  years  when  they  did  not  get  as  high  a  distribution  as  they 
now  received. 

The  reix>rt  and  accounts  were  unanimously  adopted,  and 
a  dividend  nt  the  rate  of  12  per  cent,  per  annum  for  tlie  six 
months  ended  March  31  last  was  declared,  together  with  a 
bonus  of  2  per  cent,  for  the  year,  Ixith  free  of  income  tax. 


P  &  O.  Banking  Corporation,  Ltd. 

PREsiniNfi  iit  the  second  ordinary  meeting  of  shareholders  of 
the  P.  &  O.  Banking  Corporation,  Ltd.,  held  on  July  7  at 
122,  Leadenliall  Street,  E.G.,  Lord  Inchcape  presented  some 
interesting  figures.  (For  comparison,  those  of  the  previous 
report,  which  covered  a  period  of  nine  months,  are  shown 
in  parenthesis.) 

Dealing  first  with  assets,  he  said  that  cash,  bullion  money 
at  call  and  short  notice,  £2,918,796  (£1,525,776)  bore  a  ratio 
to  demand  liabilities  at  March  31  last  of  46.20  per  cent. 
(57.31  per  cent.).  Demand  liabilities,  consisting  of  current, 
deposit  and  other  accounts,  amounted  to  £6,316,930 
(£2,662,390).  Investments,  £863,863  (£664,958),  valued  at 
market  rates  on  March  31,  which  were  considerably  below 
to-day's  prices,  consisted,  with  the  exception  of  the  Corpora- 
tion's holding  in  the  Allahabad  Bank,  entirely  of  British 
and  Indian  Government  securities.  Bills  discounted, 
£3,712.163  (£1,575,358),  included  £3,315,000  Indian  and  British 
Treasury  Bills,  practically  20  per  cent,  of  the  total,  the  rest 
of  the  holding  consisting  of  first-class  paper.  Of  the  con- 
tingent liabilitv  of  £14,8.30,274  8s.  6d.  indicated  in  the  report, 
£10,392,160  12s.  9d.  had  run  off  by  June  29,  and  fully  three- 
quarters  of  a  million  had  run  off  since  that  date.  The 
liabilities  of  the  Bank's  customers  for  acceptances,  endorse- 
ments, etc.,  consisting  chiefly  of  French  State  Railway  accept- 
ances and  guarantees  in  respect  of  ships  purchased  from 
H.M.  Govej-nment,  amounted  to  £1,008,526  (£712,959);  bills 
receivable  for  collection  fo  £111,431  (£31,196) ;  and  advances  to 
customers  on  current  and  other  accounts  to  £3,490,758 
(£740.056),  an  increase  which,  he  said,  was  explained  by  the 
development  of  their  business,  the  advances  being  chiefly  at 
their  branches  and  fully  secured.  Remittances  in  transit 
amounted  to  £793,276  (£906,976),  and  furniture  account  to 
£11,150  (£2,561). 

Turning  to  liabilities,  their  issued  capital  amounted  to 
£2,594,160  (£2,500,000),  the  increase  over  last  year's  figures 
resulting  from  the  exercise  of  the  option  given  to  share- 
holders of  the  --illahabad  Bank  of  exchanging  their  holding 
for  shares  in  the  Corporation.  Liabilities  for  acceptances, 
endorsements,  etc.,  represented  a  sum  of  £1,008,526  (£712,959) 
and  to  customers  on  account  of  bills  receivable  for  collection 
£111,431   (£31,196). 

Finally,  he  said,  their  net  profits  had  increased  from 
£99,000  for  the  nine  months  ended  March  31,  1921  (ecjual  to 
£132,000  for  a  w^hole  year)  to  £159,000  at  March  31,  1922. 
(Applause.)  Every  known  bad  debt  had  been  written  off  and 
jirovision  made  for  doubtful  debts. 

Shareholders  would  observe  that,  in  the  year  under 
review,  the  Bank's  current,  deposit  and  other  accounts  had 
more  than  doubled,  and  in  the  gross  receipts  was  included  a 
dividend  at  the  rate  of  18  per  cent,  on  the  Corporation's 
holding  in  Allahabad  Bank.  (Applause.)  He  would  not  close 
his  recital  of  the  year's  working  without  expressing  his 
entire  appreciation  of  the  good  work  done,  both  at  home  and 
abroad,  by  the  officers  and  staff  of  the  Bank,  in  which 
expression  he  was  sure  they  would  all  fully  concur.  (Hear, 
hear.) 

They  were,  he  continued,  m^aking  no  splash;  they  were 
going  along  quietly,  conducting  their  business  to  the  best 
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of  their  ability  on  a  prudent  and  conseryative  basis. 
(Applause.)  It  would  continue  to  be  their  endeavour  to 
avoid  any  conflict  with  old-established  institutions,  to  take 
no  undue  risks,  to  build  up  slowly  on  sound  lines,  to  accumu- 
late out  of  profits  a  good  reserve,  and  to  distribute  a  fair 
dividend.  Three  months  of  the  current  year  had  expired 
with  satisfactory  results;  and  if,  as  he  hoped,  the  trade  of 
the  Empire  improved  and  labour  difficulties  were  sur- 
mounted, he  was  confident  the  CorjKiration  would,  with  care, 
continue  along  the  road  of  prosperity.  He  believed  the 
P.  &  O.  Banking  Corporation  had  filled  a  gap  which  would 
have  been  filled  by  someone  else  if  it  had  not  come  in;  and, 
although  he  did  not  ask  shareholders  to  expect  an  added 
half  per  cent,  in  next  year's  dividend,  nothing  would  be 
wanting  on  their  part  to  enable  them  to  jjay  it,  provided 
always  they  could  add  to  their  reserve,  which,  they  would 
agree,  was  sound  policy  for  the  Board  to  adopt.  (Loud 
applause.) 

The  rejKjrt  and  accounts  were  a/dopted.  A  dividend  was 
declared  at  the  rate  of  5J  per  cent,  per  annum,  less  tax,  and 
the  retiring  directors.  Sir  Frederick  Eley,  Bt.,  Sir  Montagu 
C.  Turner,  Mr.  W.  O.  Grazebrook,  and  the  Hon.  Alexander 
Shaw,  M.P.,  were  re-elected.  The  meeting  closed  with  a 
unanimous  vote  of  thanks  to  the  chairman  (proposed  by 
Sir  Michael  O'Dwyer,  and  seconded  by  Sir  M.  M.  Bhow- 
naggree),  which  his  lordship  briefly  acknowledged. 

British  Empire  Trust  Company,  Ltd. 

strong  and  Satisfactory  Position. 

The  twenty-first  ordinary  general  meeting  of  the  share- 
holders of  this  Company  was  held  on  July  3  at  the  Liverpool 
Street  Hotel,  E.C.,  Mr.  J.  Davidson  (Deputy-Chairman  and 
Managing  Director)  presiding. 

The  Chairman  said :  We  are  glad  to  meet  you  to-day 
with  a  statement  of  affairs  which  shows  a  very  strong  and 
satisfactory  position.  From  the  point  of  view  of  income,  the 
Company's  position  is  better  to-day  than  at  any  previous 
time  in  its  history,  because  our  two  main  sources  of  income, 
namely,  trusteeships,  registrarships  and  secretaryships,  and 
interest  and  divicleuds  on  investments  have  now  reached 
higher  figures  than  ever  before.  Our  income  from  trustee- 
ships, etc.,  amounts  to  £15,782,  as  compared  with  £U,481 
last  year,  and  interest  and  dividends  on  investments  amount 
to  £68,889,  as  compared  with  £65,693  last  year.  Our  income 
account  this  year  is  further  increased  by  £16,071,  arising 
from  the  appreciation  on  balance  of  the  Company's  invest- 
ments, due  not  to  any  specific  cause,  but  to  the  improvement 
which  has  taken  place  in  security  values  generally. 
This  brings  the  Company's  revenue  up  to  the  satis- 
factory total  of  £100,743  lis.  9d.  After  providing 
for  income-tax,  corporation  profits  tax,  general  ex- 
penses and  expenses  of  administration,  including  the 
exceptional  expense  of  £3,416  incurred  in  removing  to,  and 
fitting  up,  new  offices,  and  after  bringing  in  the  balance 
of  undivided  profits  from  last  year,  there  remains  a  balance 
of  profits  of  £90,096  3s.  7d.  The  payment  of  the  dividend  on 
the  Five  per  Cent.  Cumulative  Preference  shares  requires 
£12,500,  leaving  available  for  further  distribution 
£77,596  3s.  7d.  After  deducting  from  this  figure  the  dividends 
now  recommended  by  the  directors,  namely,  8  per  cent,  on 
the  Employes  Profit  Participating  shares,  5  per  cent,  on  the 
Preferred  Ordmary  shares  and  7  per  cent,  on  the  Deferred 
Ordinary  shares,  there  remains  a  balance  of  undivided 
profits  of  £50,453  Is.  2d.,  which  the  directors  recommend 
should  be  carried  forward  to  the  current  year. 

Board's  Dividend  Policy. 

In  case  any  shareholder  may  think  that,  in  view  of  the 
substantial  surplus  of  £50,453,  the  Board  should  recommend 
the  payment  of  increased  dividends  on  the  Preferred  and 
Deferred  shares,  I  may  say  that  your  directors  feel  that 
it  is  of  great  importance  to  have  a  very  substantial  surplus, 
not  only  for  the  protection  against  all  possible  emergencies 
of  the  Company's  capital — the  conserving  of  which  is  essen- 
tial to  the  Company's  credit,  and  therefore  vital  from  the 
point  of  view  of  obtaining  and  carrying  through  future 
business — but  also  from  the  point  of  view  of  rendering 
secure  to  the  shareholders  the  continuity  of  what  I  may 
perhaps  call  the  normal  dividends  of  5  per  cent,  on  the 
Preferred  Ordinary  shares  and  7  per  cent,  on  the  Deferred 
Ordinary  shares.  The  directors  have  also  in  mind  the 
difiiculty  at  present  l>eiug  experienced  of  employing  the 
Company's  liquid  resources  safely  and  remuneratively,  and 
that  financial  and  commercial  conditions  generally  through- 
out the  world  being  in  an  unstable  condition  circumstances 
might  easily  arise  to  cause  a  general  setback  in  security 
values.  The  directors  have  only  the  interests  of  the  share- 
holders to  consider,  and  are  satisfied  that  in  not  recom- 
mending increased  dividends  at  the  present  time  they  are 
acting  in  the  best  interests  of  the  shareholders.  That  is  all 
there  is  to  say  about  our  own  Company,  but  I  think  you 
will  expect  me  to  say  something  about  the  position  of  jjome 
of  the  companies  with  which  we  are  connected. 

Company's   Connections. 

At  last  year's  annual  meeting  I  stated  that  the  British 
Columbia  Electric  Railway  Company  had  practically  com- 
pleted negotiations  with  the  City  of  Vancouver  for  a  revised 
franchise  on  terms  which  would  have  enabled  the  company 
to  rely  with  reasonable  confidence  on  such  income  as  would 


enable  it  to  maintain  future  dividends  at  rates  which 
shareholders  of  such  enterprises  have  the  right  to  expect, 
and  thus  lead  to  the  re-establishment  of  the  company's 
credit.  This  agreement,  however,  unfortunately  proved 
unacceptable  to  the  people  of  Vancouver,  mainly,  I  am 
convinced,  because  it  was  not  understood.  As  the  authority 
to  continue  to  charge  a  6-cent  fare  in  the  City  of  Vancouver 
continued  only  until  July  1,  1922,  the  company  decided  to 
proceed  with  its  application  to  the  Dominion  Government 
for  the  company's  undertakings  to  be  placed  under  the 
control  of  the  Dominion  Railway  Commission,  who  would 
then  have  had  power  to  regulate  the  company;'s  fares  and 
rates. 

The  application  was  heard  by  the  Dominion  House  of 
Commons  in  May  last,  and  was  supported  by  a  petition 
signed  by  many  of  our  great  bankers,  financial  houses  and 
brokers  interested  in  Canadian  investments. 

The  application,  which  was  opposed  by  the  Government 
of  the  Province  of  British  Columbia  and  the  local  munici- 
palities on  the  ground  that  its  effect  would  lie  to  remove 
the  company's  undertakings,  which  lay  practically  entirely 
within  the  province  of  British  Columbia,  from  the  control 
of  the  Provincial  Government,  was  refused;  but  an  agree- 
ment has  been  come  to  with  the  Municipality  of  Vancouver 
under  which  the  company's  right  to  charge  a  6-cent  fare 
has  been  extended  to  December  15,  1922. 

The  scheme  of  reorganisation  of  the  Monterey  Railway 
Light  and  P^/wer  Company  submitted  to  the  Debenture 
holders  in  July,  1921,  was  duly  approved,  and  has  been 
carried  through.  The  then  existing  Five  per  Cent.  First 
Mortgage  Debenture  stock  and  arrears  of  interest  on  same 
are  now  represented  by  three  new  Debenture  stocks  called 
Five  per  Cent.  "  A  "  First  Mortgage  stock.  Five  per  Cent. 
"  B  "  Cumulative  Income  Charge  Debenture  stock  and  "  C  " 
Sinking  Fund  Debenture  stock. 

The  carrying  through  of  the  reorganisation  has  enabled 
the  company  to  recommence  interest  payments; 

i'ou  will  recollect  that  last  year  I  stated  that  the 
Canadian  Western  Lumber  Company  was  in  a  very  strong 
position  and  that  I  had  no  hesitation  in  predicting  that  it 
would  not  only  TSe  able  to  continue,  without  interruption, 
the  payment  of  interest  on  its  First  Mortgage  Debenture 
stock,  but  also  that  before  long  it  would  Ije  able  to  pay 
the  holders  of  that  stock  the  balance  of  the  accumulated 
arrears  of  interest.  The  report  for  the  year  1921  recently 
issued  confirms  my  prediction,  as  although  1921  was  a  bad 
year  in  the  lumljer  industry,  the  profits  of  the  company 
were  sufficient  not  only  to  pay  the  current  interest  of  5  per 
cent,  on  the  First  Mortgage  Debenture  stock,  but  also  to 
pay  i  jjer  cent,  in  respect  of  arrears  of  interest.  The 
arrears  of  interest  have  in  the  past  two  years  been  reduced 
by  9  per  cent.,  and  I  do  not  think  it  will  be  long  before  the 
balance  of   arrears  is  paid  oft. 

At  the  last  Einnual  meeting  I  dealt  with  the  history  of  the 
Canadian  Western  Natural  Gas  Light  Heat  and  Power 
Company,  Ltd.,  and  the  treatment  which  it  had  received 
at  the  hands  of  the  City  of  Calgary,  and  I  reviewed  the 
position  down  to  July  27,  1921,  on  which  date  we  were 
awaiting  the  decision  of  the  Public  Utilities  Commission  of 
the  Province  of  Alberta  as  to  what  rates  the  company  should 
be  allowed  to  charge  for  gas. 

On  November  30,  1921,  the  Public  Utilities  Commission 
made  an  order  fixing  the  charge  at  48  cents  net  per  1,000  feet 
for  all  gas  sold  in  the  City  of  Calgary  for  domestic  purposes, 
as  compared  with  35  cents  per  1,000  feet  previously  charged 
by  the  company.  This  rate  was  made  effective  from 
November  1,  1921,  and,  while  affording  a  considerable 
measure  of  relief  to  the  company,  was  far  from  being 
entirely  satisfactory. 

The  report  and  accounts  were  unanimously  adopted. 

Lautaro  Nitrate   Company,  Ltd. 

Operations  oi  the  "  Pool." 

The  thirty-fourth  annual  general  meeting  of  this  Com- 
pany, and  Reduced,  was  held  on  July  3  at  River  Plate  House, 
Finsbury  Circus,  E.G.,  Mr.  Jorge  O.  Herrera,  the  Chairman 
of  the  Company,  in  the  chair. 

The  Chairman  said :  Gentlemen, — When  we  met  last  year 
at  our  ordinary  general  meeting,  and  the  subsequent  extra- 
ordinary general  meetings  held  in  order  to  consider  the  finan- 
cial scheme  then  sanctioned  for  the  raising  of  funds  to 
permit  of  the  continuation  of  our  business,  I  laid  before  you 
the  position  of  the  Company  at  that  date.  The  Company 
had  joined  the  Nitrate  Pool  and  brought  into  it  tlia  whole 
of  its  nitrate  stock  in  Europe,  and,  in  fact,  the  whole  of 
its  shipping  quota  up  to  June  30,  1921,  and  being  a  member 
of  the  Association  of  Producers,  it  could  not  dispose  of  any 
nitrate  in  Chile. 

The  Pool  was  confronted  with  a  very  restricted  market, 
and  the  sales  during  1921  were  very  small,  so  that  our 
proportion  was  insignificant. 

The  Association  of  Producers  in  Chile  had  praetically 
stopped  selling  altogether;  so  that  we  found  ourselves  tied 
hand  and  foot  with  enormous  stocks  of  unsaleable  nitrate 
both  in  Europe  and  in  Chile,  which  had  absorbed  all  our 
available  cash  and  reserves.  Heavy  acceptances  for  our 
commitments  in  Chile  were  falling  due  and  the  general 
position  of  the  nitrate  market  was  very  dark  indeed.    Under 
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these  fircumstances,  the  relief  from  the  financial  scheme 
which  you  voted  came  into  action,  and  has  proved  quite  up 
to  our  expectations.  All  financial  difficulties  have  been  over- 
come, and  the  syndicate  formed  by  the  shareliolders  who 
voluntarily  joined,  and  which  was  subsequently  formed  into 
the  Compania  Cousignataria  de  Kitratos  de  San  Sebastian, 
has  granted  all  the  necessary  financial  aid,  and  has  even  gone 
beyond  the  advances  stipulated  in  the  provisional  agreement 
of   April  21),   1921. 

It  is  a  very  gratifying  duty  for  me  to  acknowledge  this, 
as  it  not  only  reveals  to  you  the  praiseworthy  way  in  which 
the  syndicate  has  interpreted  the  spirit  of  the  agreement, 
which  was  meant  to  relieve  our  Company  from  all  financial 
pressure,  but  at  the  same  time  proves  their  unshaken 
confidence  in  the  future  of  our  Company. 

The  Accounts. 

On  the  other  hand,  if  this  financial  scheme  has  worked 
perfectly  in  our  Business  operations  during  a  bad  time,  it 
has  played  havoc  with  our  balance-sheet;  and  no  doubt  you 
have  all  been  surprised  at  the  figures  of  our  profit  and  loss 
account,  showing  a  gross  trading  loss  of  £-173,667  on  a  turn- 
over of  15,000  tons  of  nitrate. 

Our  Company  was  formed  originally  with  110,000  shares 
of  a  nominal  value  of  £5  each.  It  now  possesses  more  nitrate 
grounds,  and  considerably  improved  and  enlarged  works,  and 
enormous  stocks  of  nitrate  and  general  stocks  and  stores, 
and  all  the  necessary  implements  of  a  nitrate-producing  con- 
cern in  Chile.  It  possessed  also  40.000  tons  of  manufactured 
nitrate  in  Europe,  which  has  been  placed  into  a  nitrate  pool, 
and  we  decided  to  give  over  these  40,000  tons  of  pool  nitrate 
against  the  surrender  of  40,000  shares,  or  £200,000  nominal 
share  capital,  which  was  to  be  cancelled. 

If  the  financial  scheme  had  been  carried  out  on  strictly 
mathematical  principles,  we  would  have  had  to  provide 
estimates  by  experts  of  the  actual  value  of  all  our  assets  and 
liabilities,  and  the  difference  would  have  been  the  intrinsic 
value  of  the  110,000  shares  nominal  capital,  and  we  could 
have  then  calculated  the  actual  value  of  the  40,000  shares 
surrendered. 

The  difficulty  of  adopting  this  mathematical  method  was, 
that  it  would  have  required  many  months  to  carry  it  out, 
and,  at  the  time,  it  was  indispensable  that  we  should  have 
the  necessary  funds  without  delay;  and,  further,  such  mathe- 
matical method  would  have  demanded  probably  more  altera- 
tions in  our  balance-sheet  than  those  before  you  to-day. 

Future  Prospects. 

The  latest  nitrate  reports  estimate  that  the  consumption 
for  the  year  July,  1922,  to  June,  1923,  looks  more  favourable, 
and  calculations  admit  that  Ij  to  2  million  tons  might  be 
exported,  exclusive  of  Germany,  Austria  and  Russia,  which 
countries  imported  pre-war  about  800,000  tons.  On  the  alxive 
basis  we  should  receive  a  quota  of  more  or  less  50,000  tons,  of 
which  30,000  tons  might  come  into  the  current  year's 
accounts,  so  that  1  cannot  hold  out  very  bright  praspects  for 
this  year,  which  must  prove  a  difficult  one  for  all  nitrate 
companies,  as  the  price  fixed  by  the  association  only  leaves 
a  moderate  profit,  but  we  are  hoping  that  it  will  encourage 
consumption  and  get  rid  of  the  excessive  stocks  in  Chile 
and  pave  the  way  for  a  general  improvement,  ileantime,  I 
am  pleased  to  say  that  our  Company  is  in  the  favourable 
position  of  l->eing  one  of  the  producers  whose  cost  will  permit 
of  purchasing  any  selling  quotas  that  may  be  oflering  by  the 
dearer  producers,  and  in  this  way  we  hope  to  increase  our 
shipping  quota  and  realise  part  of  our  existing  heavy  stocks 
in  Chile.  I  am  hopeful  that  the  figures  in  our  next  balance- 
sheet  will  prove  much  more  favourable  than  those  presented 
to-day. 

This  much  I  will  say,  that  when  the  nitrate  trade  reaches 
normal  times  our  Company  will  ]ye  in  a  position  to  reap  the 
full  benefits,  as  it  has  very  large  and  valuable  grounds,  with 
complete  and  efficient  plant,  and  a  capable  and  loyal  staff. 

The  report  and  accounts  were  adopted. 


Piatt    Brothers. 

Presen  Value  of  Assets.  Strong  Financial  Position. 
The  B.ST.  Purchase. 
Presiding  at  the  annual  general  meeting  of  the  Company, 
held  on  Thursday  at  Oldham,  Mr.  H.  Piatt  Hall,  in  the 
course  of  his  speech  moving  the  adoption  of  the  report  and 
accounts,  said :  Notwithstanding  the  present  increased 
values  of  properties,  our  buildings,  boilers,  steam  engines, 
machine  tools,  etc.,  remain  (in  our  balance-sheet)  at  pre-war 
values,   less  the  full  annual  depreciations. 

Our  valuers  estimate  these  properties,  together  with  the 
convertible  stock,  to  be  worth  at  to-day's  prices  £4,097,329, 
winch  is  nearly  double  the  amount  at  which  they  stand  in 
our  stock  books. 

When  you  see  from  the  figures  I  have  quoted  from  the 
balance-sheet  that  the  total  of  tlie  investments,  sundry 
debtor.s.  cash  and  bills,  equals  £2,374,523,  as  against 
£1.483,822  last  year,  an  increase  of  no  less  than  £890,701, 
you  will  agree  that  the  Company  is  in  a  very  strong 
financial  position. 

The  most  important  event  has  been  the  offer  from 
B.S.T.,  Limited,  for  the  purchase  of  the  Ordinary  shares  of 


the  Company.  For  ?ome  time  past  it  has  been  obvious  that 
an  increase  in  the  number  of  shareholders  of  the  Company 
was  desirable. 

The  Company  is  100  years  old.  It  has  been  a  public 
company  for  a  considerable  time,  but  the  majority  of  the 
Ordinary  shares  were  held  in  comparatively  few  hands, 
and  as  the  original  shareholders  died  their  shares  have 
passe<l  to  the  hands  of  trustees. 

Shareholders  Reinvest. 

No  matter  how  widr  a  testator  makes  the  investment 
clauses  in  his  will,  counsel's  opinion  states  that  on  no 
account  may  industrial  inve-stments  be  held  indefinitely. 
The  present  opportunity  is  one  in  which  trustees  would  haie 
incurred  a  most  serious  responsibility  had  they  refused  to 
accept. 

We  have  come  to  the  third  generation.  .4^s  was  natural 
there  has  been  for  some  time  past  an  increasing  number  of 
these  trustees  who  desired  to  make  some  change  in  thejr 
investments. 

After  much  thought,  consideration,  and  only  after  pro- 
longed negotiation,  was  the  business  arranged.  While  the 
trustees  are,  of  course,  debarred  in  the  majority  of  cases 
from  continuing  any  portion  of  their  interest  in  the  Com- 
pany, individual  shareholders  have  in  a  surprising  number 
of  cases  made  a  firm  application  for  both  Ordinary  and 
Preference  shares  of  the  new  issue  in  respect  of  a  consider- 
able proportion  of  their  original  holding. 

The  fact  that  so  many  of  our  old  shareholders  are  going 
back  into  the  shares  on  the  new  basis  is.  you  will  agree, 
sound  evidence  of  their  confidence  and  belief  in  the  Com- 
pany's future.  When  the  market  in  the  shares  finally 
settles  down,  I  feel  sure  it  will  be  found  that  the  shares  have 
been  spread  over  a  large  number  of  investors,  creating  a 
much  wider  interest  in  the  Company,  creating  a  better 
market  in  the  shares,  with  benefit  to  all  concerned. 
Management  Unchanged- 

No  change  in  the  management  and  business  methods  is 
contemplated.  Messrs.  B.S.T.,  Limited,  under  the  terms  of 
the  purchase,  have  the  right  to  nominate  a  director.  I  am 
happy  to  be  able  to  inform  you  that  the  Right  Hon.  Lord 
Emmott,  a  native  of  this  town,  has  been  nominated  to  the 
Board.  His  wide  experience  in  financial  and  Government 
affairs  will  be  of  great  value  to  the  directors. 

In  marked  contrast  to  the  general  engineering  trade 
of  the  country,  textile  machinery  lias  been  a  really  bright 
spot  in  industry.  We  have  had  a  very  full  share  of  the 
orders  in  the  trade  for  the  past  twelve  months,  which  have 
resulted  in  a  satisfactory  profit. 

Prosperous  Outlook. 

The  firm  is  generally  well  supplied  with  orders  for  at 
least  two  years  ahead.  These  orders  are  principally  on 
behalf  of  our  customers  in  other  countries;  therefore,  with 
the  revival  in  the  spinning  and  weaving  trades  in  this 
country,  which  revival  cannot  be  delayed  indefinitely,  we 
have  good  grounds  for  looking  forward  with  confidence  to 
the  future,  with  expectations  of  improved  home  trade 
demand. 

The  report  was  unanimously  adopted.  The  resolution 
sanctioning  the  payment  of  a  dividend  of  20  per  cent., 
making  with  the  interim  dividend  already  paid  22J  per  cent, 
for  the  year,  having  been  agreed,  the  proceedings  closed  with 
a  vote  of  thanks  to  the  Chairman. 


Spiers  and  Pond,  Ltd. 

A  New  Property  Acquired. 

The  thirtv-eighth  ordinary  general  meeting  of  Spiers  and 
Pond,  Ltd  ,  was  held  on  July  5  at  the  Hotel  Cecil,  Strand, 
W.C,  Sir  J.  S.  Harraood  Banner,  M.P.  (the  Chairman), 
presiding. 

The  Chairman,  in  the  course  of  his  speech,  said:  We 
recommend  to-day  a  final  dividend  of  7i  per  cent.,  which, 
with  the  interim  distribution,  makes  12J  per  cent,  for  the 
year.  For  the  first  year  after  the  reorganisation  of  the 
Company  in  1918  we  were  able  to  pay  a  dividend  of  10  per 
cent.  We  have  followed  that  for  the  next  three  years  with 
dividends  of  12^  per  cent.,  and,  in  addition,  we  have  given 
you  a  bonus  in  shares  of  20  per  cent.,  so  that  in  the  four 
years  we  have  been  in  office  we  have  been  enabled  to  make 
a  total  return  to.  our  shareholders  of  67i  per  cent.  In 
addition,  we  have  accumulated  (with  the  allocation  we  pro- 
pose to  you  this  year)  a  general  reserve  of  £100,000,  which 
is  practically  15  per  cent,  of  our  Ordinary  share  capital, 
and  the  financial  position  of  the  Company  has  been  so 
strengthened  and  improve<l  that  we  may  reasonably  look 
forward  with  confidence  to  the  future. 

We  had  an  opportunity  during  the  year  of  acquiring 
one  very  important  new  property,  namely,  the  Valley  of 
Rocks  Hotel  at  Lynton,  and  we  have  been  able  to  convert 
the  leasehold  interest  we  had  in  the  Southampton  Hotel  at 
Surbiton  into  a  freehold.  These  acquisitions  have  been 
made  without  to  any  appreciable  extent  encroaching  on  our 
cash  resources,  as  the  credit  of  this  Company  is  now  so  good 
that  we  were  able  to  pay  practically  the  whole  of  the  pur- 
chase price  in  our  Debenture  stock  taken  at  par.  That  calls 
for  the  issue  of  an  additional  £35,000  of  Debentures,  which, 
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under  the  trust  deed,  we  luid  the  right  to  issiie  for  this 
purpose,  and,  after  allowing  lor  the  operation  of  the 
Debenture  redemption  fund,  we  are  left  to^iay  with  a  total 
i,-.siie  of  £482,271. 

Strong  Financial  Position. 

Our  freehold  and  leasehold  properties  stand  at  £1,013,600, 
a«  compared  with  £983,700  a  year  ago.  Wines,  spirits, 
provisions  and  other  goods  stand  at  iS0,2.58,  a  reduction 
as  compared  T\-ith  last  year  of  £47,vlO0.  and  if  you  go  back  a 
further  vear  the  reduction  amounts  to  £90,000.  We  have 
charged  'against  revenue  this  year  £10,000  for  depreciation 
on  this  stock,  and  I  have  no  hesitation  m  saying  that,  at 
the  figure  at  which  it  strands,  this  is  a  sound  asset.  In- 
vestments, consisting  of  British  Government  securities  at 
cost  to  a  total  of  £1.50,217,  and  other  investments  at  cost, 
less  depreciation.  £10.726,  show  a  total  of  160,543,  as  com- 
pared with  £116,379.  These  invt^stments  show  at  the  present 
day  a  considerable  appreciation  on  the  balance-sheet  iigure. 
Cash  at  bankers,  at  the  substantial  figure  of  £65,530,  shows 
an  increase  of  some  £4,500.  The  financial  position  is  very 
strong  and,  in  fact,  has  never  been  better. 

From  the  profit  and  loss  account  you  will  observe  that 
the  profit  on  trading  is  just  under  £120.000,  as  compared  with 
£128,000  twelve  months  ago,  while  the  interest  and  transfer 
fees,  at  £9.203,  show  an  increase  of  approximately  iil,.500. 
We  have  brought  in  the  net  rent  received  from  the  Govern- 
ment for  the  premises  in  their  accommodation  during  the 
war.  This  amounts  to  £16,822,  and  brings  the  total  to 
£145,748,  as  compared  with  £136,072  twelve  months  ago.  The 
net  result  is  that  we  have  a  profit  carried  to  the  balance- 
sheet  of  £104,157,  as  compared  with  £104.863,  and  with  the 
amount  brought  forward  we  have  available  £126,689.  We 
recommend  a  final  dividend  of  7A  per  cent,  on  the 
Ordinarv  shares,  making  12V  per  cent,  for  the  year, 
and  after  allocating  £20,000  to  the  general  reserve  and  £2,000 
to  the  staff  provident  fund  we  carry  forward  £13,114. 

I  venture  to  submit  that,  whether  from  the  point  of  view 
of  financial  stability  or  from  the  point  of  view  of  earning 
capacity,  the  accounts  presented  are  in  every  respect 
satisfactory.  All  the  more  do  we  so  consider  them  when  we 
remember  that  during  the  period  they  cover  we  had  prac- 
tically three  months  of  the  disastrous  coal  strike,  which 
very  prejudicially  affected  our  business,  jxarticiUarly 
on  the  railways,  and  I  think  it  says  a  great  deal 
for  the  energy  and  ability  displayed  by  our  staff  that  they 
have  Ijeen  able  so  to  cope  with  these  additional  troubles  as 
to  bring  out  in  the  end  results  which  we  think  you  will 
agree  must  be  looked  upon  as  satisfactory. 

The  report  and  accounts  were  unanimously  adopted. 


Vryheid  (Natal)  Railway  Coal  and 
Iron  Company,  Ltd. 

The  fourteenth  annual  general  meeting  of  the  shareholders 
of  this  Companv  was  held  on  July  5  at  Winchester  House, 
Old  Broad-street,  E.G.,  Major  G.  H.  Peake  (the  Chairman) 
presiding. 

The  Chairman  said  :  In  1920  an  Act  of  Parliament  was 
passed  under  which  the  Government  purchased  the  railway 
and  entered  into  a  new  coal  contract  with  the  Company  for 
20,000  short  tons  per  month  at  an  increased  price,  with  a 
sliding  scale  up  and  down.  Owing  to  this  sale  of  the  rail- 
way for  £75,900  and  the  accumulation  of  profits,  the 
Company  was  enabled  to  repay  its  Debenture  debt  of  ^6100, 000 
in  1920.  The  position  of  the  Company  was  thus  greatly 
improved  and  the  prospect  was  much  brighter. 

This  brings  us  up  to  the  beginning  of  the  current  year, 
when  the  position  again  changed.  Hitherto  the  most  re- 
munerative part  of  our  business  had  been  the  sale  of  coal 
for  bunkers  and  sliipment,  the  demand  for  which  suddenly 
fell  of},  the  principal  reason  being  that,  owing  to  the  fall 
in  freights  and  in  the  price  of  Welsh  coal,  purcha.sers  in 
the  East  ceased  buying  Natal  coal  to  a  large  extent,  giving 
the  preference  to  Welsh.  Previously  we  were  members  of 
an  association  of  Natal  coalowners  which  had  an  arrange- 
ment for  taking  coal  from  one  another  when  it  was  required. 
Outside  this  association  was  a  group  of  collieries  which 
refused  to  come  in  unless  we  were  left  out.  It  was  not  a 
nice  stipulation  to  make,  but  there  it  was.  The  result  was, 
however,  that  we  lost  our  old  connection. 

Last  November  I  was  approached  as  to  whether  I  would 
sell  my  interest,  which  is  a  large  one,  in  this  company.  It 
was  pointed  out  to  me  what  great  advantages  would  accrue 
if  our  Company  and  that  of  the  Natal  NaWgation  Collieries 
and  Estate  Company,  Ltd.,  could  be  worked  under  one 
control.  The  saving  in  administration  expenses  alone  would 
amount  to  a  large  sum.  On  our  part  I  am  advised  that  we 
have  probably  the  most  valuable  coalfield  in  Natal,  having 
regard  to  its  extent  and  the  quality  of  the  coal.  The  working 
costs  are  satisfactory,  owing  to  the  fact  that  the  coal  out- 
crops, and  shafts  are  not  required.  The  output  is  capable 
of  great  expansion  with  a  comparatively  small  capital  ex- 
penditure. On  the  other  hand,  the  Natal  Navigation 
Company  has  an  excellent  name  and  a  splendid  connection 
in  the  market  for  the  sale  of  coal,  and  has  such  a  demand 
that  it  cannot  be  met  from  their  own  collieries. 


It  therefore  appeared  to  your  Board  that  the  value  of 
both  companies  would  be  greatly  increased  were  a  fusion, 
to  take  place  on  fair  terms,  and  hence  the  agreement,  of 
which  the.  shareholders  have  had  a  copy. 

The  rejiort  and  accounts  were  adopted. 

C    cutta  Tramways  Co.,  Ltd. 

New  Scheme  of  Fares  Introduced. 

The  annual  meeting  of  the  Company  was  held  at  1,  Queen 
Victoria  Street,  on  Tuesday,  July  4,  Mr.  John  G.  B.  Stone, 
Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said :  It  -mil  be  seen  that  the  expenditure  on 
capital  account  has  Ijeen  increased  by  £36,265,  which  is 
mainly  represented  by  the  cost  of  the  motor  buses  and 
additional  expenditure  on  the  extension  of  the  car  shed 
accommodation.  In  order  to  repay  the  bank  advances, 
and  to  provide  for  additional  roUing  stock  and  plant 
reciuired  in  connection  with  the  taking  of  bulk  supply,  to 
which  1  will  refer  later,  advantage  was  taken  of  market 
conditions  to  issue  last  month  £250,000  in  Seven  per  Cent. 
Second  Debentures,  which  were  largely  over-subscribed. 

The  revenue  account  shows  a  result  due  entirely  to  the 
political  and  labour  unrest  which  prevailed  in  India  last 
year  in  common  with  most  other  countries  in  the  world. 
The  effect  so  far  as  this  Company  was  concerned  was  the 
unsatisfactory  working  of  the  traffic  staff  during  most  of 
the  year,  including  actual  stoppages  owing  to  strikes 
amounting  to  57  days  during  the  year. 

The  result  to  the  Company  in  figures  is  shown  in  the 
accounts.  The  earnings  show  a  reduction  of  £81,767,  or 
17  per  cent.,  the  working  expenses  show  an  increase  of 
.i'39,285,  and  the  net  earnings  (after  providing  for  a  loss  on 
exchange  of  i;44,700,  due  to  the  depreciated  value  of  the 
rupee)  amount  to  i64,429,  as  compared  with  Jt;240,389  in  1920. 

To  meet  the  increased  expenses  it  has  been  necess;iry  to 
introduce  a  new  scheme  of  fares,  which  came  into  operation 
on  February  1  last,  and  which  has  since  resulted  in  a  satis- 
factory increase  in  the  Company's  earnings. 

During  niy  visit  I  satisfied  myself  from  personal  observa- 
tion that  your  enterprise  is  essential  to  the  needs  of  the 
mass  of  the  population  in  Calcutta,  and  that  the  tramways 
are  the  Ijest  and  most  economical  means  of  dealing  with 
the  traffic.  The  cars  are  for  several  hours  of  the  day  over- 
crowdetl,  and  in  order  to  meet  the  present  and  growing 
demands  for  travelling  facilities,  it  is  essential  that  we 
should  add  to  our  rolling  stock  as  quickly  as  possible,  and 
orders  are  being  placed  accordingly. 

The  motor  buses  which  we  advised  you  last  year  we  had 
purchased  were  put  on  the  road  in  August  last,  but  the 
results  of  the  service  have  so  far  proved  disappointing.  We 
are  of  opinion,  however,  that  a  use  for  these  vehicles  can 
best  be  found  for  special  traffic  purposes,  pending  the  further 
development  of  the  city,  which  is  now  proceeding  under  the 
capable  management  of  the  Calcutta  Improvement  Trust. 

The  report  and  accounts  were  adopted. 


Channel  Tunnel  Company,  Ltd. 

Parliament  and  the  Project. 

The  ordinary  general  meeting  of  the  Channel  Tunnel 
Company,  Ltd.,  was  held  on  July  3  at  Cannon  Street 
Hotel,  E.C. 

The  Secretary  (Mr.  K.  D.  Heckels)  read  the  notice  con- 
vening the  meeting. 

Baron  Emile  B.  d'Erlanger,  who  presided,  said  that  last 
year  he  informed  the  shareholders  that  the  directors  had 
decided  to  spend  some  money  upon  the  trying  of  a  new 
machine  for  lx)riiig  the  tunnel,  and  that  they  had  hopes 
that  it  would  prove  entirely  satisfactory  and  would  greatly 
shorten  the  time  of  the  construction  work.  The  machine 
was  ready  for  trial  only  a  few  weeks  ago,  and  Mr.  Tempest, 
the  Company's  engineer,  was  not  yet  in  the  position  to  report 
fully  that  it  could  do  all  that  was  expected  of  it.  He  (the 
Chairman)  felt  quite  certain  that  at  the  next  general  meeting 
— even  if  by  that  time  they  had  not  begun  the  actual  boring 
— they  would  at  any  rate  be  able  to  report  that  the  trial 
had  been  eminently  satisfactory.  He  admitted  that  some 
time  ago  he  felt  somewhat  despondent — although  he  had 
never  given  up  hope  and  had  always  plodded  away  patiently 
at  this  great  scheme — but  his  hopes  and  those  of  his 
colleagues  had  been  considerably  buoyed  up  within  the  last 
few  months. 

A  very  large  banquet  had  been  given  in  the  House  of 
Commons  to  prominent  and  influentiiil  men,  including  M. 
Camlwn  and  other  French  notabilities,  at  which  tie  con- 
struction of  the  tunnel  was  advocated  by  a  very  representa- 
tive gathering,  and  only  a  few  days  ago  the  Channel  Tunnel 
Committee  of  the  House  of  Commons  had  decided  to  take 
immediate  action,  a  petition  being  set  afoot  which  had 
already  obtained  a  great  many  signatures  and  which  he 
hopetl  would  secure  a  great  many  mere,  in  order  to  press 
the  Government  to  appoint  a  day  for  debating  in  principle 
this  most  important  question.  When  it  was  remembered 
that  the  House  of  Commons  represented  the  sentiments, 
1  feelings  and  aspirations  of  the  electorate,  and  that  out  of 
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700  members  between  400  and  509  had  already  expressed 
their  adhesion  to  the  scheme,  it  would  be  really  remarkable 
if  the  Government  refused  to  appoint  a  day  for  a  debate  on 
this  question.  He  was  contident  that  when  the  great  day 
came  there  would  be  a  very  large  majority  in  its  favour.  He 
hoped  that  not  only  for  reasons  of  equity  but  also  for  reasons 
of  expediency  and  economy  the  promotion  of  a  \  ,U^  for  the 
construction  of  the  tunnel  would  be  entrusted  to  '.  "pioneer 
company,  which  had  never  wavered  in  its  efiorts  or  in  its 
faith,  and  that  the  day  would  come  when  the  patience  of 
the  shareholders  would  be  duly  rewarde<l.  Mr.  Charles 
Sheath,  J.P.,  seconded  the  resolution,  which,  after  some 
remarks  by  Sir  Robert  Perks  in  favour  of  the  project,  was 
unanimously  adopted. 

Howard  &  BuUough,  Limited. 

The  twenty-eighth  annual  ordinary  general  meeting  of  the 
shareholders  of  Howard  and  BuUough,  Ltd.,  was  held  at 
Globe  Works,  Accrington,  on  July  6,  at  12  o'clock  noon. 
The  Chairman  of  the  Company,  Sir  George  BuUough,  Bart., 
presided. 

In  moving  the  adoption  of  the  reports  and  accounts,  the 
Chairman  said :  In  presenting  to  you  our  report,  which 
1  assume  you  will  allow  to  be  considere<l  as  read,  we  are 
dealing  with  a  year  which  has  sniftered  interruption  from 
the  stoppage  that  affected  the  engineering  trade  throughout 
the  country.  Fortunately  our  works  extensions  were  well 
forward  and  got  into  working  order.  We  were  thus  able 
to  considerably  increase  our  weekly  output  before  the  stop- 
page occurred,  more  nearly  approaching  that  of  pre-war 
times.  Our  new  No.  4  foundry  and  the  four-storeyed  Iiuild- 
ing  in  Kichmond  Street  being  completed,  we  shall  now 
proceed  with  the  erection  of  the  remaining  middle  building, 
intercepting  the  one  along  Richmond  Street  as  originally 
planned.  When  this  is  finished  in  the  course  of  next  year, 
we  shall  be  in  a  position  to  fully  car.y  out  the  programme 
we  had  set  before  us  for  the  reorganisation  and  redistribu- 
tion of  our  various  departments.  Our  aims  are  :  Greater 
efficiency,  more  economical  working,  a  larger  output,  and 
also  the  elimination  of  night-work  and  overtime.  We  are 
convinced  that  these  are  factors  of  greatest  importance  if 
we  are  to  keep  well  to  the  fore  and  to  successfully  confront 
the  new  competition  we  shall  meet. 

Investments  Realised  to  Advantage.    , 

Towards  defraying  the  costs  of  the  extension  and  new 
plant  we  were  able  to  realise  some  of  our  investments  to 
advantage.  You  will  notice,  on  the  other  hand,  that  our 
balance-sheet   shows   a   substantial   bank   balance. 

The  reixirt  shows  that  we  propose  the  payment  of  a  Ixinue 
of  Is.  6<1.  per  ordinary  share,  in  addition  to  the  usual  10  per 
cent,  dividend,  to  place  £50,000  to  dividend  reserve,  £100,000 
to  general  reserve,  and  to  carry  forward  £94,014  to  next 
account.  1  hope  these  recommendations  will  have  your 
approval. 

We  have  to  deplore  the  loss  by  death  in  August  last  of 
our  colleague,  Mr.  John  Newton,  who  rendered  such  valuable 
services  to  the  concern  during  a  period  of  close  on  thirty 
years. 

Vour  directors  have  appointed  to  the  board  two  tried  and 
trusted  members  of  the  staff,  Mr.  James  Redman,  and  Mr. 
William  Denham  Smith,  and  your  confirmation  of  these 
appointments  will  be  asked   for. 

1  now  move  that  the  reports  of  the  directors  and  auditors 
as  presented  in  the  balance-sheet  be  allowed  and  passed. 

Mr.  T.  Kiley,  of  Darwen,  seconded,  and  the  resolution  was 
carried. 

Mr.  William  Hay,  of  Cheadle  Hulme,  moved  that  a 
dividend  lie  paid  for  the  half-year  ending  May  31,  1922,  at 
the  rate  of  B  per  cent,  per  annum,  le^s  income-tax,  on  the 
preference  shares;  and  a  fourth  quarterly  dividend  of  2h  per 
cent.,  less  income-tax,  on  the  ordinary  shares,  making, 
with  the  interim  dividends  already  paid,  10  per  cent,  for 
the  year  on  the  ordinary   shares. 

Mr.  'niomas  W.  Hutchinson,  of  Whitworth,  seconded, 
and  the  resolution  was  agreed  to. 

Alderman  D.  C.  Dewhurst,  O.B.E.,  3.V.,  of  Accrington, 
in  moving  that  a  bonus  for  the  year  ending  May  31,  1922, 
at  the  rate  of  Is.  6d.  per  share,  less  Income-tax,  be  paid 
on  the  ordinary  shares,  complimented  the  directors  and 
staff  on  the  successful  year's  work. 

3Ir.  D.  W.  Moflitt,  of  Accrington,  seconded,  and  the  resolu- 
tion was  unanimously  carried. 


Hovis,   Limited. 

of  Hovis,  Ltd. 


was  held  on 


The  ordinary  general   meetinf 
July  6  at  Caxton  Hall,  S.W. 

The  Chairman  (Mr.  J.  Browne-Martin)  said  that  a  chair- 
man's task  was  always  a  pleasurable  one  when  associated 
with  such  a  comx>any  as  Hovis,  Ltd.,  which  showed  the 
merit  of  consistency  in  its  progress.  With  this  feeling 
there  was  also  a  feeling  of  regret  that  he  could  not  deal 
with  the  accounts  brought  up  to  date,  as  the  directors  would 
have  liked,  but  the  shareholders  knew  the  difficulties  all 
busine,ssps  h.ad  to  meet  with  when  taken  over  by  a  Govern- 
ment Office.  It  was  only  during  the  last  few  weeks  that 
they  had  received  a  settlement  for  1920,  and  they  did  not 


anticipate  that  the  figures  for  1921  would  be  long  delayed. 
The  accounts  under  consideration  were  those  for  the  year 
ended  March  31,  1920.  The  reserve  fund  stood  at  £100,000, 
and  it  was  proposed  to  place  a  further  £10,000  to  that 
account.  With  regard  to  the  profit  and  loss  account,  during 
the  period  of  control  the  company  was  indemnified  against 
loss,  and  had  as  remuneration  the  pre-war  standard  of  profit, 
plus  certain  allowances,  and  this  in  the  year  under  review 
amounted  to  £50,084,  as  iigainst  £43,410  ioT  the  previous  year. 

Provision  was  made  out  of  the  profits  and  allowances 
to  spend  money  on  advertising,  and  since  decontrol  they  had 
expended  a  con.sideralde  amount.  In  inducing  the  public 
to  take  the  company's  products  they  were  promoting  the 
welfare  of  the  community.  Medical  testimony  proved  that 
those  of  the  public  who  were  wise  enough  to  listen  to  the 
message  that  was  given  to  them  would  benefit  Ixith  in  mind 
and  body.  It  would  appear  that  their  message  was  Ijearing 
fruit,  but  the  expenditure  had  lx?en  a  considerable  one. 
With  reference  to  the  results  of  the  company's  most  recent 
purchases — more  particularly  the  shares  of  Marriage,  Neave 
and  Co.,  Lt<l. — up  to  date  their  investments  had  turned  out 
extremely  satisfactorily.  The  acquisition  of  the  Chelsea 
mill  had  not  only  considerably  increased  the  area  of  the 
company's  activities  and  its  milling  capacity,  but,  owing 
to  its  unique  position,  had  enabled  the  management  to 
effect  useful  economies  and  increased  efficiency  in  output  and 
delivery.  The  directors  were  entirely  satisfied  with  the 
resnlts  of  their  investment.  In  furtherance  of  promises 
made  at  a  previous  meeting  and  in  consideration  of  the 
satisfactory  condition  of  the  company's  position,  the  Board 
felt  justified  in  recommending  a  distribution  out  of  the 
company's  reserves. 

The  report  was  unanimously  adopted,  and  at  an  extra- 
ordinary general  meeting  a  resolution  was  passed  authorising 
the  capitalisation  of  reserves. 


Estates  Control,  Ltd. 

Public  Appreciation  and   Confidence. 

The  eigliteentli  annual  general  meeting  of  Estates  Control, 
Ltd.,  was  held  on  July  3  at  the  Company's  office-s,  152-166 
Old  Street,  E.G.,  Sir  George  Lawson  Johnston  (the  Chair- 
man)  presiding. 

The  Chairman  said  :  W©  have  already  had  the  pleasure  of 
rejwrting  to  you  increased  profits,  and  that  the  profit  appro- 
priation account  shows  a  credit  balance  of  £161,795  17s.  In 
the  lialance-sheet  you  will  notice  that  the  first  item  on  the 
credit  side,  "  Investments,"  etc.,  indicates  an  increase  on 
last  year's  figures  of  ,£190,292.     By  far  the  larger  portion  of 

Economy 

and  bliss 

Pipe-smokers  who  wish  to  practise 
economy  must  be  careful  what  they 
get.  It's  no  economy  to  buy  a  cheap 
tobacco  that  gives  little  enjoyment, 
burns  quickly,  cannot  be  smoked 
right  through,  and  runs  to  dust  in 
the  pouch. 

Three  Nuns  Tobacco  costs  a  penny 
or  so  an  ounce  more  than  the  cheap 
mixtures, ^but  you  save  much  more 
than  that  when  you  reckon  up  the 
actual  hours  of  enjoyment  you  gel 
out  of  each  tin  or  packet.  There's 
no  dust  or  waste  in  Three  Nuns,  and 
its  uniform  goodness  and  freshness, 
its  coolness  and  slowness  of  burning, 
and,  above  all,  its  heavenly 
fragrance  make  every  pipeful  a 
long-drawn  bliss. 
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Sold  everywhere  in  the  following  packings  only 


Packets  - 

-      1-oz.  1/2-2-oz.  2/'4 

Tins 

-     2-oz.  2/5— 4-oz.  4/8 

Stephen  Mitchell  &  Son,  Branch  of  th 
Great  Britain   and   Ireland),   Limited, 


perial  Tobacco  Company  (of 
36  St.  Ardrews  Square,  Glasgow* 
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the  increase  is  due  to  the  purchase  of  debentures  mBovril 
Estate  Companies  and  short-term  notes  of  Bovnl,  Ltd.  A 
portion  of  the  increase  is  also  attributable  to  an  additional 
holding  in  Virol  shares. 

Last  week  we  offered  to  the  public  190,000  7^  per  cent. 
Ordinary  shares  of  ^1  each  in  Bovril.  Ltd.,  at  2s.  premium. 
This  was  the  full  market  price  for  the  shares  at  the  time 
we  offere<l  them,  but  we  were  inclined  to  believe  that  Bovril 
stood  so  high  in  public  estimation,  owing  to  the  unique 
reputation  and  standing  of  its  product,  and  national 
appreciation  of  its  anti-profiteering  record,  that  the  public 
would  be  likely  to  think  even  more  highly  of  the  shares 
than  the  market  did.  We  had  a  single  column  advertise- 
ment in  a  number  of  papers,  and  it  has  been  the  feature  ot 
the  applications  that  nearly  two-thirds  of  them  came  in  on 
newspaper  forms.  We  had  to  close  the  lists  promptly  owing 
to  over-subscription  and  are  now  preparing  the  lists  for 
acceptance  and  regret.  Our  intention  is  to  reduce  large 
applications  by  at  lea.st  90  per  cent,  on  any  excess  over  1,000 
shares  and  eliminate  all  applications  under  25  shares.  This 
will  enable  us  to  be  more  liberal  with  the  applicants  be- 
tween 25  and  1,000  shares  and  also  to  the  trade.  You  will 
probably  appreciate  that  the  reason  for  not  accepting  the 
smaller'applications  is  that  the  postage  and  cheque  stamps 
cost  7d.  a  year  on  the  two  dividends. 

Bovril  circles  may,  I  think,  be  excused  for  feeling  some 
gratification  at  the  result,  and  at  the  fact  that  the  lists  of 
this  issue  of  71  per  cent.  Ordinary  shares  at  a  premium 
were  clcsed  a  day  earlier  than  an  issue  made  at  the  same 
time  with  a  British  Government  guarantee  attached  to  it. 

I  now  move  :  That  the  report  and  accounts  now  submitted 
for  the  period  ended  November  30,  1921.  be,  and  the  same 
are  hereby,  approved  and  adopted;  that  the  payment  of  the 
dividend  of  5^  per  cent,  on  the  Preference  shares  and  8  per 
cent,  on  the  preferred  Ordinary  shares  (less  income-tax), 
as  mentioned  in  such  accounts,  be,  and  the  same  is  hereby, 
confirmed;  that  a  dividend  of  40  per  cent.,  less  income-tax, 
on  the  Ordinary  shares  be,  and  the  same  is  hereby,  declared. 

The  resolution  was  carried  unanimously. 


Rand  Mines,  Limited. 

(Incorporated  in  the  Transvaal.) 

The  twenty-seventh  ordinary  general  meeting  of  share- 
holders was  held  in  the  Board  Room  (Second  Floor),  The 
Corner  House,  Johannesburg,  on  Friday,  June  2,  1922,  at 
11  a.m..  Sir  Evelyn  Wallers,  K.B.E.,  in  the  chair. 

The  Chairman  said :  Gentlemen,— Apart  from  ontside 
interests,  the  working  results  for  last  year  of  the  sixteen 
milling  companies  which  we  administer  and  in  which  our 
greatest  interest  lies  show  that  an  increased  total  tonnage 
was  milled,  the  yield  in  dwts.  per  ton  being  the  same  for  all 
practical  purposes  of  comparison.  The  gold  produced,  at  an 
average  price  ot  105s.  3d.  per  fine  ounce,  realised  ^620,261,249, 
whereas  in  1920  our  yield  in  ounces,  at  110s.  9d.  per  fine 
ounce,  realised  .£20,773.362,  or  a  decrease  of  .£512,113.  The 
working  expenditure  for  last  year  averaged  26s.  6.6d.  per 
ton  milled,  or  an  increase  of  4.3d.  per  ton  as  compared  with 
the  year  1920.  The  resultant  working  profits  and  dividends 
distributed  by  the  companies  of  our  group,  therefore, 
obviously  suffered  considerably,  and  in  natural  sequence  the 
profits  of  our  own  Company  for  last  year,  at  ^£518, 671  8s.  6d., 
show  a  decrease  ot  ^6344,334  16s.  lid.  as  compared  with  the 
year  prior  to  that  we  are  reviewing.  The  profit  we  earned, 
together  with  an  amount  of  .£627,766  Os.  lOd.,  being  our 
unappropriated  balance  at  the  beginning  of  1921,  gave  ns  a 
total  of  .£1,146,437  9s.  4d.  to  the  credit  of  our  appropriation 
account.  Two  dividends  were  paid,  absorbing  £372,049  2s.  6d., 
and  an  amount  of  i;274.517  4s.  Id.  was  reinvested  in  excess 
of  the  book  value  of  assets  realised.  A  sum  of  ^6446  15s.  5d., 
being  dividends  previously  forfeited,  was  refunded  to  share- 
holders, leaving  a  balance  of  .£499,424  7s.  4d.  unappropriated 
and  brought  forward  at  the  beginning  of  the  current  year. 
The  book  value  of  the  various  shares  and  debentures  held  bj 
your  Company  stands,  as  you  will  see,  at  .£2,610,111  4s.  Id., 
a  figure  considerably  below  their  market  value,  as  you  will 
yourselves  at  once  realise,  and  I  would  add  here  tliat  the 
policy  we  have  consistently  followed  of  writing  down  the 
value  of  our  holdings  in  any  instance  where  they  are  above 
market  price  has  been  carried  out  this  year  also.  Our 
reserve  fund  stands  at  the  substantial  figure  of 
i£2.261.909  14s.  4d.  The  ore  reserves  of  the  companies  in 
which  we  are  interesteil,  Txith  of  our  own  group  and  outside, 
were  on  the  whole  well  maintained. 

A  Grave   Situation. 

This,  I  think,  completes  the  series  of  figures  that  I  am 
going  to  quote  to  you,  and  we  might  revert  to  a  consideration 
ot  the  really  essential  features  which  are  very  significantly 
forced  upon  our  attention  by  the  fact  that,  as  I  have  already 
mentioned,  the  product  of  the  companies  of  our  group 
realise*!  an  average  of  5s.  6d.  per  ounce  less  this  year  than 
last  and  that  the  working  costs,  instead  of  decreasing  in  a 
similar  proportion,  rose  to  some  little  extent — namely,  by 
■   ]ust  over  4d.  per  ton  milled. 

.  The   situation   thus    disclosed— and   it    was   one   of   the 


utmost  gravity  to  all  concerned  in  and  about  this  industry- 
should  not  have  found  any  of  us  in  a  condition  of  ignorance 
or  unpreparedness.  For  years  past  we  have  emphasised  with 
all  concerned— and  not  least  with  the  workmen  in  this 
industry  and  the  Government  of  this  country— the  grave 
difficulties  in  which  the  mining  industry  would  find  itself 
when,  as  was  almost  certain  to  be  the  case,  the  reduction 
in  working  costs  appreciably  lagged  behind  the  fall  in  the 
price  of  our  product.  I  say  that  we  repeatedly  urged  these 
facts  in  the  most  emphatic  way,  but  more  than  that  was 
done:  a  Low  Grade  Mines  Commission  was  appointed  about 
two  and  a  half  years  ago,  of  which  some  of  us  were  members, 
and  the  report  of  that  Commission,  as  you  know,  set  out  the 
situation  in  the  plainest  of  terms  and  in  what  has  proved  to 
be  an  extraordinarily  true  light.  As  the  facts  and  proba- 
bilities were  thus  made  public  over  a  period  ot  two  or  three 
years,  and  emphasised  in  season  and  out  of  season,  it  was, 
therefore,  disheartening  and  the  keenest  of  disappointments 
that  the  workmen  in  our  industry — or  at  any  rate  a  con- 
siderable portion  of  them — apparently  failed  entirely  to 
appreciate  the  situation. 

The  community  generally — and,  in  fact,  this  country  as  a 
whole— proceeds  on  its  way  in  the  knowledge,  sometimes 
somewhat  vaguely  and  indefinitely  thought  out,  but  just 
recently  brought  home  to  them  with  some  severity,  that 
their  general  well-being  and  prosperity  rests  at  the  present 
time  almost  completely  on  the  Mining  Industry.  The  Par- 
liament and  Government  of  this  country  have  hitherto 
looked  upon  us  almost  entirely  as  an  exceedingly  valuable 
taxing  machine;  although  now,  we  trust,  that  unsound  view 
has  been  abandoned. 

The  Future:   Ground  for  Encouragement. 

And  now  the  industry  has  again  restarted,  and  the 
question  is:  What  are  the  hopes  regarding  its  future.'  I 
think  that  there  is  much  ground  for  encouragement.  The 
native  labour  force,  depleted  by  the  strike,  is  being  rehabili- 
tated in  numbers  at  a  greater  speed,  fortunately,  than  some 
of  us  anticipated,  and  this  month  operations  as  a  whole 
should  get  very  near  the  normal  figures,  both  as  regards 
milling  and  development  work.  The  main  items  in  working 
costs  where  a  sensible  diminution  is  occurring — and  which, 
we  hope,  will  be  in  evidence  to  a  greater  extent  during  the 
remainder  of  this  year — are  the  cost  of  stores  and  material 
and  European  wages.  The  downward  tendency  of  the  cost 
of  stores  is  a  satisfactory  feature,  and  in  this  connection  I 
would  add  that  our  department  which  supervises  the  buying 
and  general  distribution  and  handling  of  stores  has  achieved 
some  good  work  in  reducing  the  stocks  kept  in  hand  on  our 
various  mines  by  some  ^220,000  during  the  year.  Wages  to 
Europeans  will  also  show  a  Considerable  decrease,  and  on 
this  point  there  is  a  word  or  two  to  be  said;  for  it  is  a 
question  on  which  we  should  be  quite  clear  in  our  minds. 
Whilst  it  is  true  that  wages  have  been  reduced  to  some 
extent,  it  is  quite  clear  that  the  wages  paid  in  this  industry, 
that  is.  their  purchasable  value,  still  maintain  the  position 
that  they  always  occupied,  namely,  that  they  compare 
extremely  favourably  with  wages  in  any  other  part  of  the 
world.  That  is  the  jrosition,  therefore,  as  far  as  I  can  sec 
it,  and  it  is  not  without  a  good  deal  of  encouragement.  I 
need  not  labour  the  ix>int  that  if  we  all  do  our  best  for 
efficiency,  there  will  be,  with  reduced  working  costs,  a  vast 
amount  of  ore  already  developed  in  the  mines  of  these  fields 
that  was  out  of  the  picture  last  year  owing  to  the  excessive 
figure  of  working  expenditure,  that  will  ibe  assuredlly  in  the 
picture  this  year— a  matter  of  the  highest  importance  to  all 
concerned. 

I  now  beg  to  move  that  the  directors'  report,  balance- 
sheet  and  accounts  for  the  year  ended  December  31,  1921, 
laid  before  the  meeting,  be  received  and  adopted. 

Mr.  J.  L.  Jourdan  seconded  the  motion.  The  Chairman 
declared  the  subject  open  for  discussion.  There  being  no 
questions,  the  motion  was  put  to  the  meeting  and  carried 
unanimously. 


Barcelona  Traction,  Light  and 
Power  Company,  Limited. 

Notable  Revival  in  Textile  Trade. 

TuE  annual  general  meeting  of  the  shareholders  of  the 
Barcelona  Traction,  Light  and  Power.  Ltd.,  was  held  at 
the  ofiices  of  the  company  in  Toronto,  Canada,  on  Tuesday, 
July  4,   1922. 

The  President  of  the  company,  Mr.  E.  I?.  Peacock,  took 
the  chair,  and  in  moving  the  adoption  of  the  accounts  of 
the  year  1921,  supplemented  the  annual  report  by  a  concise 
survey  of  the  present  financial  position  of  the  company,  and 
the  business  of  the  operating  companies  in  Spain.  He 
pointed  out  that  in  Spain,  as  elsewhere,  social  and  financial 
conditions  had  been  unsettled  for  some  time  past,  cost  of 
living  had  been  high  and  business  more  or  less  stagnant. 

Improvement  in  Earnings. 

In  the  past  few  months,  however,  there  has  been  a  notable 
revival  in  the  textile  trade  throughout  the  area  in  which 
the  companies  were  operating,  and  this  improvement  was 
reflected   in   the  earnings   of    the    controlled   companies   in 
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Spain,  whicli  for  the  first  five  months  of  the  current  year 
were  as  follows  : — 

Gross      earnings        18,897,507  pesetas. 

Operating  expenses 7,298,669  pesetas. 

Net    earnings 11,598,838  pesetas. 

With  reference  to  the  new  construction  work,  he  pointed 
out  that  the  work  on  hand  was  small  as  compared  with  that 
of  previous  years,  and  was  mainly  in  connection  with  the 
extension  of  the  distrilnition  system,  the  cluef  item  l)oing 
the  construction  of  a  large  sub-station  in  the  busy  factory 
district,  and  he  added  that  the  funds  required  for  this  work 
had  already  been  provided. 

Keferring  to  the  electric  railway  (F.C.  de  Cataluna)  he 
mentioned  that  it  was  working  satisfactorily  and  that  the 
extension  to  Sabadell  was  open  for  traffic  on  June  1  last. 
.The  operation  of  this  division  was  already  increasing  the 
earnings  substantially. 

Tiie  Chairman  congratulated  the  shareholders  on  the 
fact  that  the  operating  companies  in  Spain  had  an  excep- 
tionally efficient  staff,  and  that  the  constant  co-operation 
of  the  Spanish  directors  was  a  source  of  great  strength  to 
the  Board. 

In  conclusion,  the  chairman  observed  that  while  the 
general  outlook  was  encouraging,  the  board  viewed  with 
considerable  anxiety  the  burden  of  the  constantly  increas- 
ing taxes  in  Spain. 


NEW  ISSUES. 

(Continued  Jroni  page  69.) 

Gas  Stock  already  issued.  The  issued  capital  is  £2,3,596, 
divided  into  £7,80n  10  per  cent.  Maximum  "A"  Ordinary, 
f5,.520  7  per  cent.  JIaximum  "  B  "  Ordinary.  £10,100  i\  per 
cent.  Preference  Gas  Stock,  and  £176  premiums.  In  the 
neighbourhood  of  par  the  current  issue  offers  an  attractive 
long  term  investment  to  subscribers  not  requiring  a  readily 
marketable  security. 

NORTHAMPTON   GAS   LIGHT    COMPANY. 

IssfE  at  98  of  £i9.900  Six  per  Cent.  Redeemable  Debenture 
Stock,  1941.     Flat  yield  £6  2s.  5d.  per  cent,  per  annum. 

The  stock  will  be  repayable  at  par  on  July  1,  1941,  but 
the  Company  reserves  the  right  to  redeem  it  at  102  on  any 
interest  date  after  July  1,  1931,  subject  to  six  months'  notice. 
To  investors  not  requiring  an  active  market  the  stock  offers 
a  well-secured  lock-up  investment. 

BUKIT  NILAl  RUBBER  ESTATE,  LTD. 

AprLiCATioxs  are  in\'ited  fi'om  shareholders  for  an  issue  of 
£5,000  Eight  per  Cent.  Convertible  First  Mortgage  Debentures 
(part  of  a  total  issue  of  £6,000)  in  Debentures  of  £25  each,  at 
par.  The  issue  constitutes  a  first  charge  upon  the  estate  and 
assets  of  the  Company,  and  will  be  secured  by  trust  deed.  It 
will  be  redeemed  on  December  25,  1932,  or  earlier  at  the 
option  of  the  Company,  at  a  price  of  £26  5s.  per  Debenture, 
with  the  option  to  the  holder  at  any  time  during  the  currency 
to  exchange  for  ordinary  shares  at  par. 

MOULSFORD  (BERKSHIRE)  PIG  BREEDING  AND  BACON 
FACTORIES.  LIMITED. 

IsstTE   at   par   of   110,993  shares  at   £1    each. 

The  Company  has  been  formed  for  the  purpose  of  acquir- 
ing the  Moulsford  Estate,  Berkshire,  and  establishing  a  pig- 
breeding  and  bacon-curing  business  upon  large  scale  Danish 
methods.  The  freehold  of  the  estate  may  he  acquired  up  to 
next  September  for  £45,000,  of  which  £35,000  is  to  be  in  cash 
and  £10,000  in  shares,  or  alternatively  the  property  may  be 


leased  to  the  Company  on  an  annual  rental  of  £2,2.50,  plus  a 
premium  of  £5,000,  with  the  right  to  extend  the  lease  for  a 
further  five  years  on  similar  terms;  the  freehold  l)eing  avail- 
able during  tile  term  of  the  lease  on  the  original  terms. 
The  issued  capital  is  £130,000  in  £1  shares,  including  9,000 
shares  to  be  allotte<l  to  the  promoting  syndicate  and  10,000 
as  part  of  the  estate  purchase  consideration.  The  estate 
comprises  1,981  acres,  on  which  there  is  a  residence,  19 
cottages  and  farm  buildings.  It  is  proposed  to  handle  about 
20,000  pigs  during  the  first  working  year,  the  capacity  to  bo 
eventually  increased  to  50,000.  Substantial  profits  are 
anticipate<l,  but  in  view  of  the  sjieculative  nature  of  the 
enterprise,  interest  in  the  present  oBer  will  be  confined  to 
those  in  intimate  touch  with  the  undertaking.  The  lists 
closed  yesterday   (Friday). 

RESULTS. 

Charles  Baker.— The  issue  of  £125,000  6\%  1st  Mortgage 
Debenture  stock  at  95  was  considerably  over-subscribed  and 
the  lists  close<l  on  Monday  morning.  The  holders  of  the 
4  per  cent.  Debenture  stock  have  the  option  to  convert  up 
to  July  8. 

British  Trade  Corporation. — The  500,000  "  A  "  6  per  cent, 
tax  free  shares  offered  to  shareholders  were  fully  subscribed 
and  duly  allotted. 

Lever  Bros. — The  whole  pool  of  Lever  Preference  shares 
have  now  been  sold. 

Port  of  Bombay. — The  issue  of  £1.600,000  6  per  cent  De- 
bentures at  liar  was  quickly  oversubscribed  on  Thursday. 

PENDING  ISSUES. 

Leckhampton  Quarries. — £86,100  8  per  cent,  participating 
Preference  shares  of  £1  each,  and  £36,150  Ordinary  shares  of 
£1  each. 

ARGH.AN. — Shareholders  are  to  be  offered  100,000  2s.  shares 
at  4s.  each  at  the  rate  of  tme  new  share  for  every  tour  Tield. 

IXDIA  LoA>f. — It  is  reported  that  the  first  day"s  sub- 
scriptions to  the  new  Government  loan  amounted  to  11 
crores  of  rupees. 


BOOKS   RECEIVED. 

The  Directory  o}  Directors  for  1922.  By  Sir  Thomas 
Skinner,  Bart.  Price  25s.  net.  (London :  Thomas  Skinner 
and  Co.,  330,  Gresham  House,  E.G.  2.)  We  welcome  the  new 
edition  of  this  well-known  reference  book.  From  the 
preface  we  extract  the  following  table,  which  shows  the 
figures  of  joint  stock  company  registrations  since  1871. 

year  N 

1871  

1881  

1S91  

1901  

1911  

1921  

In  commenting  upon  these  figures  Sir  Thomas  points  out 
that  the  great  increase  in  capitalisation  in  1881  was  due 
primarily  to  the  fact  that  about  that  time  the  capital  unit 
of  a  £1  fully-paid  share  came  into  vogue,  while  the  low 
average  capitalisation  last  year  undoubtedly  reflected 
the  high  taxation  then  in  force.  The  number  of  names 
included  in  the  new  edition  of  the  Directory  is  upwards  of 
27,000. 

"  Punch  "  Summer  Number,  1922.  Price  Is.  This  number 
improves  even  on  the  high  standard  of  its  predecessors. 


Companies 

Approx.  Capitalisation 

£  mil. 

821 

691 

1581 

210i 

2686 

134i 

3433 

1441 

6444 

157i 

6928 

108 

The  National  Bank  of  Scotland  Limited 

INCORPORATED  BY  ROYAL  CHARTER  AND  ACT  OF  PARLIAMENT. 

ESTABLISHED  1825. 

Affiliated    with    Lloyds    Bank    Limited. 

Capital    Subscribed,  £5,000,000 
Paid   up,  £1,100,000.  Uncalled,    £3,900,000. 

RESERVE   FUND,   £1,100,000. 

Head  Office— EDINBURGH. 

WILLI.A.M  CARNEGIE,  General  Manager.  GEORGE  A.  HtTNTER,  Secretary. 

London  Office-37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

T.  C.  RIDDELL,  Manager.  DUG.\LD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  cities  and   places  in    Scotland. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  :  and  Cable  transfer  of  Remittances  to  all  parts. 

There  ii>  a  specially  equipped   Foreign  Department  at  the  principal  Glasgow  Office. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  tlie  Colonies 
or  elsewheie  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fornished  on  application. 
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THE  EASTERN  BANK, 

LIMITED. 


Head  Office  : 

4  CROSBY  SQUARE,  LONDON,  E.C.3 

Authorised  Capital £2,000,000 

Called-up  Capital        «'  .000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Shareholders..  £1,000,000 

BRANCHES : 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  : 
Chairman. 
J.  S.  HASKELL,  Esq. 
Deputv-Ohairman. 
Sm  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G    BROJIIEY-JIARTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  ElIILE  FRANCQUI,  Esq. 

MEYER  SASSOON,  Esq. 

Sm  PERCY  \V1LS0N  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 

and  Letters  of  Credit,  negotiates  and  collects  Bills 

of  Exchange,  and  transacts  B.anking  and  Agency 

business  in   connection   with   the   East.    Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  wliich  can  be  ascertained  on  apphcation. 

On  Current  Accounts  mterest  is  allowed  at  2  per 

cent,  per  annum  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,   Manager. 


THE  ROYAL  BANK  OF  CANADA 

Established  1809. 
Paid-up  Capital  and  Reserves  . .      $40,800,000 

Total  Resources $471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Presidetit.       Vice-President   <t   Managing   Director. 

C.  E.  XEILL,  General  Manager. 

TOO  Branches  in  Canada  and  Newfoimdland ; 

in    Cuba,    Porto    Rico,    Dominican    Republic, 

Haiti,    Guadeloupe,    Martmique,    Costa    Rica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 

Antigua,  Barbados.  Grenada,  St.  Kitts,  Bahamas, 

Dominica.    Jamaica,    Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTLNE  . .  . .  Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       ..  ..   Montevideo. [Sao  Paulo, 

BARCELONA,  SPAIN  Plaza  dc  Cataluna  6. 
NEW  YORK  .\GENCY  68  William  Street. 
LONDON  OFFICE    . .  Princes    Street,    E.C.2. 

FRENCH   AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA   (FRANCE) 

Pams— 28  Rue  du   Quatre   Septembre. 


THE 

FOURTH  STREET   NATIONAL   BANK, 
PHILADELPHIA.  | 

CAPITAL    FULLY    PAID  ..      83,000,000.00 

SHAREHOLDERS'     LIABILITY     S3,000,000.00 
SURPLUS    AND    PROFIT         ..     88,400,000.00 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent  for 
Foreign  Banks  to  dr,aw  on  the  United  States. 
Correspondence  Solicited. 

I  ONDON    AGENT-S — 

LONDON    JOINT    CITY    &    MIDLAND    BANK 

LIMITED. 

LLOYTJS   BANK   LBIITED. 

Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH  WALES 

Estiiblished  1817. 
London  Office  :    29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,500,000 

Reserve  Liability  of  Proprietors     5,000,000 


£13,500,000 
Aggregate  Assets  to  30th  Sept.,  1921, 
£71 ,865,352     Os.     5d. 

The  London  Office  issues  drafts  on  dem.and  on  its, 
Head  Office  (Sydney,  N.S.W.)  sxnX  Branches  in  all 
the  Australian  States,  New  Zealand,  Fiji,  and  Pap\ia. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  (Credits.  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  applica- 
tion ;  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRUM,  Acting  Manager. 


The   National  City  Company 

Affiliate  of 
The  National  City  BadU  of  New  York. 

Sp'cialisls  in  U.S.  and 
Canadian  Dollar  Securities. 
Information  and  quotations 
furnished  en  request. 
OfSces  in  more  than  50 
cities  o(  the  U.S.  and  in 
Montreal,  Toronto,  and 
Halifax,  Canada. 


lONDON  OFFICE: 

34  Bisbopsgate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rne  Tour  de  I'lle, 

Geneva. 


THE  IVIERCANTILE 
BANK    OF    INDIA,    LTD. 

Head  Office  :   15  Gracechurch  St.,  London,  E.C.3. 
CAPITAL  AUTHOUISED     ..  ..     E3.(K)0.000 

CAPITAL  PAID  UP 1.050.000 

RESERVE   FUND   &   UNDIVIDED 

PROFITS 1,287.671 

BRANCHES : 
INDIA,  BUKMAH,  CEYLON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS,  MAURITIDS. 
The    Bank   buys   and   sells   Bills   of   Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts   Banking  and  Agency   Busmess  in   con- 
nection  with   the   East  on   terms   to   be   had    on 
apphcation. 

Fixed     Deposit   Rates  will     be    quoted     upon 
apphcation. 

On    current    accounts    interest    is    allowed    at 
2  per  cent,   per  annum  on  daily  balances. 


NATIONAL  BANK 
OF     NEW    ZEALAND. 

LDHTED. 
Head  Office— 8  Moorgate,  E.C.2. 
AUTHORISED  Capital  . .    £4,500,000 

ScBscauBED  Capital  . .  . .  3,oao,ooo 
Pa:d-cp  Capital  . .  . .  1.000,000 
RE'^ERVE  Ffnd  . .  . .       1,040,000 

UNCALLED  Capital  ..  ..  2,000.000 
The  National  Bank  of  New  Zealand,  Lmuted, 
issues  Drafts  and  Letters  of  Credit,  m.akes  Tele- 
graphic Transfers,  opens  Current  Accounts,  nego- 
tiates and  collects  Bills  of  Exchange,  receives 
Deposits  of  £50  and  upwards  for  1  or  2  years  at 
4i"u  per  annum  ;  longer  or  shorter  periods  at  rates 
to  be  ascertamed  on  application,  and  conducts 
every  other  description  of  banking  busmess. 

ARTHUR  WILLIS,  Manager. 


r^HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


UNIOH     BANK     OF     CANADA 

Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital  . .  30th  Nov.,  1921  $8,000,000 
Rest  and  Undivided  ProBts     (ditto)        $6,764,996 

Total  Assets (ditto)     $152,625,386 

The  Bank  has  over  350  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 
DEPOSITS  RECEIVED  at  favourable  rates, 
which  may  be  ascertained  on  application  to : — 

I  6  Princes  Street,  E.C.2. 

I  26  Haymarket,  S.W.l. 


LONDON  OFFICES 


New    York    Agency :     49    Wall    Street. 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  . .  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS   ..      „  2,063,000,000 


Head  Office  ; 

—   PARIS.   — 

370  Branches   in  France, 


SUBSCRIBED    CAPITAL        ..  ..     £1.800,000 

PAID   UP  £600,000 

RESERVE  FUXD  £720.000 

BRANCHES— EGYPT:  Alexandria,  Cairo,  Port 
Said,  Suez,  Tantah,  Zagazig,  Mansourah,  Assiut, 
Beni-Suef.  SUDAN  :  Omdurman,  Khartoum,  Port 
Sudan.  PALESTINE :  Haifa.  Jaffa,  Jerusalem, 
Ramallah,  Nazareth.  MEDITERRANEAN  :  Malta, 
Gibraltar. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egj-pt.  grants  Letters  of  Credit,  and 
affords  facilities"  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  fixed  periods  at  rates  to 
lie  obtained  on  application.  Interest  payable 
February  28  and  August  31. 

On  current  accounts  interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  pro\ided  thev  do  not  fall  below  the  sum 
of  £200. 

27    Clement's    Lane,    Lombard    Street,    E.C.  4. 


NATIONAL  BANK  OF  INDIA. 

LIMITED. 
Bankers  to  the  Government  in  Kenya  Colony  and 
Uganda. 
Head  Office  : 
26  BISHOPSGATE.  LONDON,  E.C.2. 
Bkasches : 
Calcutta        Cochin  (S.  India)  Zanzibar 
Bombay        Chittagong  Mombasa  )  Kenya 

Madras  Rangoon  ?»H'°'^'        S°>^h' 

Karachi        Mandalay  Nakuru        British 

Cairapore      Aden  and  Kisumu     ;  E.  Alrica 

Lahore  Aden  Point       „  ,  , .       , 

Amritsar       Colombo  Entebbe     \ 

Delhi  Kandy  Kampala    i-Uganda. 

Tuticorin      Newera  Eliya       Jinia         J 
Dar-es-Salaam  I,  Tanganyika  Territory. 
SUBS^^&ED   CAPITAL  ..    f^.000.000 

PAID-UP  CAPITAL         ..         ..    fyOOO'OO" 

beservt;  fund..      ..  ^    ■■   "■^oo.ooo 

London  Bankeks.— Bank  of  England,  National 
Provincial  and  Union  Bank  of  England,  Limited ; 
National  Bank  of  Scotland,  Limited.  ,,„„.,.„ 

The  Bank  conducts  every  descnption  of  Eastern 
Banking  business.  .   ^       ..      *      ♦« 

Deposits  received  for  ftsed  periods  at  rates  to 
be  obtained  on  application.  Interest  payable 
June  30  and  December  31.  .  

Current  accounts  are  opened,  and  provided  they 
do  not  faU  below  £200  interest  is  allowed  on  the 
minimum  monthly  balances  at  the  rate  of  2  per  cent, 
per  annum.  ^^ 


GENERAL      BANKING      BUSINESS 


BANK    OF    NEW    ZEALAND. 

Bankers  to   the  New  Zealand  Government. 


AUTHORISED  CAPITAL,  £6,154,988. 


Paid-up  Capital — Ordinary  Shares 

do.         Preference     Shares     issued    to    the 

X.Z.  Govt.         .         -         -  - 

do.        Four  per  Cent.  Guaranteed  Stock 

Reserve  and  Undivided  Profits  .        -        - 


£2,250,000 

1,125,000 

529,988 

1,886,275 

*5,79T,263 


London  Office :    1   Queen  Victoria  Street,  E.C.4. 
Issues   Drafts  and   Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Exchange. 

ROBERT  jnLL,  Manager. 


Printed  bv  W.  Speaight  ahd  Soks.  Ltd..  98  and  39,  Fetter  Lane,  E.C.  4,  and  published  by  the  Proprietor^of 
"The  Statist,"  at  their  Offices,  51,  Cannon  Street,  E.C.  4,  in  the  City  of  London,  England.— J  1/(3/    B.  laiai. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  AD.  1720). 

1,  KING  WILLIAM  ST.,  E.G.  4. 

Marine  Dopl.-7.    ROYAL  EXCHANGE.  E.G.  3. 


FIRE 
MARINE 

BURGLARY 

WORKMEN'S 

COMPENSATION 

PUBLIC 

LIABILITY 

PLATE  GLASS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &c. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000 

Third    Century    of  Active    Business. 
Branches  aod  Agencies  throughoat  the  World.        Applications  for  Agencies  Invited,  i 

ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,    LTD. 

Head    Offices:— BIRMINGHAM. 

LIFE  ASSURANCE. 
Reduced    Rates   for    Abstainers. 

FIRE,    BURGLARY,     PL.\TE   GLASS,    PERSONAL  ACCIDENT, 

Motor.    Employers'    Liability.    Driving    Accidonts.    Property    O^-ners" 
Indemnity.  Coniprelien?;ive  "  Household  "  Insir;uin'->. 

LONDON    &    MANCHESTER 
ASSURANCE    COMPANY,    LIMITED. 


Chief  Office 


50  FINSBURY   SQLARE,  LONDON,  E.C.2. 


Allied    vith    N.itionaI    Amalgamated    Approved    Society    for    National 
(Health)  Insurance. 


PREMIUM    INCOME  exceeds 
FUNDS  exceed 


£1,000,000 
£2,500,000 


THE    BRITANNIC 

ASSURANCE  COMPANY,  Ltd, 

Offers  a    wide  choice  of  Attractive    Assurance    plans    adaptable    to    all 

individual    requirements.      1  be    Company    occupies     a    stroni;     position 

financially,  and   is  one  of  the  most   popular   of  Life  Offices. 

Established  1866. 

Funds         £7,000,000. 

Chief  Offices:    BROAD   STREET  CORNER,    BIRMINGHAM, 


REFUGE 
ASSURANCE     COMPANY,    LIMITED. 

Chief  Offce:   OXFORD  STREET.  MANCHbSTER. 

(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...         £21,600,000 

Claims    Paid    Exceed      -        -        £34,900,000 


Subscription   to     "  The   Statist^'' 

to  include  all  Special  Numbers. 

Payable  in   adi-atice. 

Inlayid  {Post   Free) : 

One  Year  {52~week-s) £1  12     0 

Half  -  Year J26  weeks) 16    0 

Colonies  and  Abroad  {^viihin  Postal  Union,  Post  Free) : 

One    Year  (52  meks) £1  17     4 

Half-  Year  (26  wects) 18     8 

Offices  :   51  CAyXON  STREET,  LOXDOX,  E.C.  4. 


IMPORTANT  NOTICE! 


All  Kclitorial  communications  should  be 
addressed  to  the  Editor. 

Business    communications    should     be 
addressed  to   the  Manager, 


THE  STATIST, 

51   Cannon  Street,  London,  E.C.  4. 

Telegrains:   " Statist  Cent.  London."  Telephone:   Ci(>' 525S-5259, 


AUSTRALIAN 

MUTUAL  PROVIDENT  SOCIETY 

EST.MILI.SIIEI)    1849 

The    Largest  British    Mutual    Life   Office 

Assets    -         -         -     £47,000,000 
Annual    Income      -       £6,750,000 


THE  A.M.P.  Society's  premium  rates  are  lower 
than  the  average,  it  distributes  its  whole  divisible 
surplus  annuaUv  among  its  policy-holders,  it  values 
its  liabUities  on  the  most  stringent  basis  and  it 
possesses  in  a  unique  degree  the  combmation  ot  a 
low  expense  rate,  a  high  interest  return  and  a 
favourable  mortalitv  experience. 

Those  who  desire  to  obtain  their  life  assurance  cover 
at  the  lowest  net  cost,  with  perfect  security,  are 
invited  to  investigate  these  claims. 

EVERY  YEAR   A    BONUS     YEAR. 


LOXDOX    OFFICE: 

73-76    KING    WILLIAM    STREET,    E.C.  4. 

W.  C.  Fisher.  Manager  for  the  United  Kingdom. 
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a  year. 
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li-li 

DISCOUNT  RATES  :— 

60  Days 


Seven-daj'  market 


Bank  Bills 
Trade  Bills 


lil 


3Mos. 

2i— 3 


4  Mos.        6  Mo3. 

%  "!'« 

2 
2i— 3 


1J% 
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SOME  BANK  RATE  CONSIDERATIONS. 

THE    INTERNATION.\L    POSITION. 

The  fourth  successive  change  iii  a  downward 
direction  in  the  Bank  rate  this  year  and  the  eighth 
since  the  rate  was  changed  from  seven  per  cent,  on 
April  27,  1921.  was  made  j-esterday.  The  new  rate, 
three  per  cent.,  which  succeeds  one  of  SJ  per  cent, 
fixed  on  June  15,  promises  to  be  somewhat  more 
long-Uved  than  its  immediate  predecessors.  The 
ofiScial  rate  of  discount  was  last  at  three  per  cent. 
in  the  period  January  29  to  July  30,  1914,  and  thus 
it  is  now  back  to  the  pre-war  figure.  At  the  present 
level  it  is  a  fuU  one  per  cent,  below  that  of  the  New 
York  Federal  Reserve  Bank,  and  compares  with 
twice  the  figure,  six  per  cent.,  ruhng  here  early  in 
July,  1921.  and  seven  per  cent,  ruhng  throughout 
the  same  month  m  1920.  It  is  easy  to  exaggerate 
the  effects  arising  from  the  latest  change  ;  but  the 
dowiaward  gradation  of  the  rate  from  five  per  cent, 
at  the  commencement  of  the  year  to  three  per  cent, 
has  certainly  brought  it  more  into  alignment  vAth. 
actual  monetary  conditions.  This  week,  for  example, 
the  rate  for  additional  Treasury  BiUs  was  onlj^ 
£1  13s.  9d.  per  cent.,  while  the  average  rate  of  allot- 
ment last  week  was  only  £1  18s.  4.6od.  The  margin 
between  these  figiu'es  and  the  deposit  rate  of 
£1  10s.  per  cent,  is  certainlj'  too  small,  and  as  the 
latter  is  fixed  by  reference  to  the  Bank  rate  the 
latest  reduction  is  welcome  to  bankers  and  other 
money  interests.  The  bankers'  deposit  rate  has  been 
reduced  from  U  to  one  per  cent.,  and  the  deposit 
rates  at  call  and  at  notice  of  the  discount  houses 
from  li  and  IJ  per  cent,  to  1  and  1^  per  cent,  re- 
spectively. The  Post  Office,  it  might  be  noted, 
continues  to  pay  2i  per  cent,  on  deposits. 

As  regards  the  effect  of  the  change  on  trade  and 
industry,    each    of    the   four   reductions    made    this 


year  has  been  greeted  as  a  herald  of  revival  ;  but 
prophets  attribute  to  the  official  rate  of  discount 
a  potency  far  beyond  its  real  influence.  A  low  rate  is, 
in  itself,  a  sj'mptom  of  depressed  trade,  and,  besides, 
the  present  stagnation  is  due  to  many  causes 
altogether  independent  of  cheap  or  dear  money. 
The  reparations  question  now  entering  on  a  fresh 
crisis,  inter-alhed  indebtedness,  inflation,  and  ex- 
change demorahsation  are  the  real  factors  at  issue. 
Accommodation  to  merchants  and  manufacturers 
is,  no  doubt,  fixed  by  reference  primarily  to  the  Bank 
rate,  and  not  to  conditions  in  the  short-loan  market ; 
but  a  difference  of  i  per  cent,  will  not  induce  a  rush 
from  industrialists  for  accommodation  which  they 
do  not  want.  A  filhp  will  assuredly  be  given  to  the 
withdrawal  of  deposits  from  bankers,  since  the 
rate  of  interest  earned  is  back  to  pre-war  figure, 
while  the  general  price  level  is  still  far  above  that 
prevaihng  in  1914.  Depositors  will  want  to  receive 
a  return  on  their  money  more  in  keepmg  with 
present-day  costs  of  hving.  Hence  a  transference 
of  money  on  deposit  into  investments  may  be 
anticipated.  This  in  turn  will  force  up  the  price  of 
gUt-edge  and  other  fixed  mterest-bearing  securities, 
and  by  lowering  the  jield  cause  a  further  overflow 
of  funds  into  ordinary  industrial  securities,  as  well 
as  into  the  more  speculative  sections  of  the  Stock 
market.  A  greater  readiness  to  invest  in  industrial 
issues  should  be  apparent,  and  a  further  quickening 
of  public  interest  would  occur  as  symptoms  of  a 
trade  revival  increase.  In  addition,  cheap  monej'  is, 
in  itself,  an  incentive  to  speculatioii  ;  but  market 
activity,  both  in  stocks  and  commodities,  must  be 
fairly  pronounced  before  speculation  can  raise  its 
head. 

The  decision  of  the  Court  of  Directors  may  have 
been  assisted  by  considerations  of  Government 
finance.  Prior  to  Thiu-sday's  change  the  Government 
could  borrow  at  less  than  two  per  cent,  on  Treasury 
BQls,  as  agamst  five  per  cent,  a  year  ago.  The 
floating  debt  thus  constitutes  less  of  a  burden  with 
cheaper  money,  and  faciUties  are  also  afforded  for 
funding  short-term  indebtedness  on  favourable  terms, 
thus  hghtening  the  burden  of  mterest.  Borrowing 
by  Treasury  Bonds  is  also  cheapened,  and  the 
present  issue  of  4J  per  Cent.  Bonds  will  probably 
soon  be  replaced  by  a  cheaper  issue.  The  possibUity 
of  further  attempts  at  funding  cannot  be  over- 
looked, and  arrangements  are  also  known  to  be  under 
discussion  for  funding  our  debt  to  the  United  States. 
According  to  the  latest  return  of  the  United  States 
Treasury  to  hand,  the  sum  due  by  us  on  April  30 
last  was  .54,148,018,3.58,  equivalent  to  £934.238,000 
at  the  current  rate  of  exchange,  while  France  owed 
.§3,340.857.593,  or  £752,445,000.  and  Italy 
81,648.034.051,  or  £371,179,000.  The  total  due  to 
the  United  States  amounts  to  £2,265,164,000.  Our 
obhgationS    are    payable    on    demand,    and    it    is 
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terms,     and 
rates    which 


BANKING  BUSINESS  OF  EVERY  DESCRIPTION  transacted 

at  .-ill   Branches  and  .\gencie3. 
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desirable  that  long-term  bonds  bearing  a  lower  rate 
of  intere,st  should  be  substituted.  This  will  not 
mean  the  flotation  of  a  huge  loan  here,  being  simply 
a  transaction  between  the  two  Treasuries.  A  loan 
will  be  issued  only  if  our  Government  decides  to 
retire  a  portion  of  debt,  and  the  huge  operation  of 
raising  sufficient  by  waj'  of  loan  to  pay  off  the  entire 
debt  to  the  United  States  may  be  dismissed  as 
utterly  out  of  the  question.  So  much  for  the 
financial  pundits.  A  half-year's  interest  on  our 
debt,  equivalent  to  .£25.000,000,  is  due  in  the 
coming  autumn,  and,  for  the  purpose  of  meeting  it, 
£2,000,000,  approximatel}',  has  been  withdrawn  in 
the  last  two  weeks  from  the  Bank  of  England  gold 
reserve  and  from  the  currency-note  redemption  fund. 
These  movements  need  cause  no  anxiety  to  the 
market,  though  they  emphasise  the  necessity  of 
coming  to  an  early  arrangement  as  regards,  not  only 
our  debts  to  the  United  States,  but  our  credits  to 
other  countries.  The  latest  figures  available  on 
these  points  are  embodied  in  the  following  tables  : — 

Debts  due  to  U.S.  Government,  April  30,  1922. 

Cotnilrks —  .S  £ 

(OOO's 
omitted.) 

Great  Britain         4,148,018,358  934,238 

France         3,340,857,593  752,445 

Italy            1,648,034,051  371,179 

Belgium 377,123,746  84,938 

Russia         192,601,297  43.379 

Poland         111,350.354  25,079 

Czertio  Slovakia 88,296,596  19,887 

Boumauia 36,128,493  8,137 

Serljia          26,175,139  5.895 

Serbs,  Croats,  and  Slovenes        . .         . .         . .  24,978,021  5.626 

Orceee          15,000,000  3,378 

E.sthonia 13,999,146  3,153 

Finland 8,281,926  1,865 

Cul'a            8,147,000  1,835 

.\rmenia 8.028,412  1,808 

Latvia         5,132,287  1,156 

Lithuania 4,981,628  1,122 

Xicarasnia 170,586  38 

Liberia 26,000  6 


Total           

10.0.57.330,63 

5        2,265,164 

Loans  to  Allies  and  Dominions 

March  31,  1922. 

War  Loans  : — 
Dominions — 
Australia 
New  Zealand 

Canada         

South  Africa            

other  Dominions  and  Colonies     . . 

£ 
91,453.000  l 
29,623.00(] 
13.81(1.11110    - 
12,2-H6,(l(l((  1 
3,260,000  J 

£ 
150.432,000 

AUies— 

Russia          

France 

Italy : 

Scrb-Croat-Slovene  Kingdom 
Portugal,  Roumania,  Greece  and  other 
Allies         

655,000,000' 

584. 000, 000 

503.000.00(1 

25,000,000 

67,000,000, 

1,834,000,000 

Relief  and  Reconslruction  Loans  : — 
Austria 

Poland         

Roumania    . . 

Serb-Croat-Slovene  Kingdom 

other  States           

12,100,000  \ 
3,900.000  1 

2,20(1.(100  - 

2,000.000 

1,000,000. 

21,200,000 

Belgian  Reconstruction  Loan 
Other  Loans : — 
.\rmenia 
Czecho-Slovakia 

829,000  \ 
2,000,000  f 

9,000,000 
2,829,000 

£2,017,461,000 

Wliile  these  heavy  burdens  are  laid  upon  us  and 
upon  our  Allies,  Germany  continues  to  default. 
It  is  no  secret  that  her  recent  request  to  the 
Reparations  Commission  ^^^ll,  if  granted,  cause 
financial  embarrassment  to  France,  Belgium  and 
Italy,  and  the  first-named  country,  before  consenting 
to  a  moratorium  or  to  an  abatement  of  AUied 
demands,  will  certainly  demand  some  quid  pro  quo 
in  the  shape  of  fresh  financial  assistance  from  the 
AlHes  or  some  writmg-down  of  the  credits  previously 
extended  to  France. 


As  compared  with  last  week,  conditions  in  the 
Money  market  were  more  in  favour  of  lenders  early 
in  the  week,  the  plethora  of  credits  being  lessened 
by  the  fact  that  the  sum  of  £40  million,  disclosed 
by  the  quarterly  revenue  returns  of  June  30  as 
borrowed  from  the  Bank  of  England  on  Ways  and 
Means  Advances,  was  repaid.  Arguments  in  many 
quarters  from  last  Thursday's  Bank  return  to  the 
effect  that  approximately  half  of  those  advances 
were  still  outstanding  towards  the  end  of  that  week 
were  falsified  by  the  revenue  returns  dated  Saturday, 
in  which  only  £4J  million  were  sho^\Ta  as  still  out- 
standing.    Conditions,    as    we    pointed    out    then, 


THE 


ANGLO-SOUTH  AMERICAN 

BANK,  LIMITED. 

CAPITAL  &  RESERVES  EXCEED  £13,000,000 


HEAD    OFFICE  : 
62,  Old  Broad  Street,  London,  E.G.  2. 


YORKSHIRE    BRANCH:     69,   MARKET  STREET,    BRADFORD. 
LANCASHIRE   BRANCH:    39,    MOSLEY  STREET,   MANCHESTER. 


AFFILIATIONS  : 

THE  BRITISH   BANK  OF  SOUTH   AMERICA,   LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


change  so  rapidly,  owing  to  the  receipt  of  revenue, 
especially  towards  the  end  of  the  week,  that 
deductions  on  this  point  are  extremely  misleading. 
Despite  this  reduction,  the  supply  of  floating  credits 
was  still  large,  though  superfluity  was  not  so  marked 
as  in  the  previous  week.  Fmids  were  more  usable, 
a  result  also  attributable  in  part  to  the  commence- 
ment of  the  July  income  tax  collection.  Early  in 
the  week  short  loans  were  generally  arranged  at 
2  per  cent.,  but  rates  varied  between  li-  per  cent, 
and  2|  per  cent.  Later,  rates  for  day-to-day  money 
were  more  generally  under  the  2  per  cent,  figure, 
and  ori  Friday  there  was  a  good  demand  at  H  per 
cent.  The  reduction  of  the  Bank  rate  had  an 
misettling  effect  and  made  the  t/endency  generally 
easier,  though  the  demand  for  night  money  was 
strong  on  Friday,  aroimd  IJ  jjer  cent.  Weekly 
fixtures  were  generally  arranged  at  between  2  and 
If  per  cent.,  but  to-day  there  was  a  shading-off  in 
rates,  and  renewals  were  effected  at  H  per  cent. 

The  Discount  market,  though  very  quiet  on 
Saturday  last,  presented  a  firmer  appearance  on 
Monday,  but  quietness  again  set  in  later  in  the 
week  in  expectation  of  the  Bank  rate  decision.  The 
tone  was  also  affected  by  the  low  rate  for  additional 
Treasury  Bills,  1 IJ^  i)er  cent.,  fixed  on  Saturday,  and 
the  results  of  this  week's  tenders.  Commercial 
paper  was  again  scarce.  Weakness  became  more 
pronounced  on  Thursday  afternoon,  three  months' 
Bank  bills  being  generally  quoted  l|-2  per  cent. 
A  further   heavy   decline   in   the 

Bu''^Te"d^  average  rate  of  allotment  of  Treasury 
Bills  occurred  this  week.  Monday 
to  Friday  dates  tendered  for  at  £99  lis.  4d.  received 
about  seventy  per  cent.  ;  above  in  full.  Applicants 
for  Saturday  bills  at  £99  lis.  6d.  and  above  received 
in  full.    The  "  additional''  rate  will  probably  be  1  J%. 

(OOO's  omitted.) 
-\verage 


Tendered    Rate 
Date.     Allotted      for 
1921         £  £ 

July     1  60,000    77,540 
July     8  55,000  117,200 

July  15  60,000  122,740  4  19    4-84 

July  23  50,000  123,005  4     8    3-31 
July  29  60,000    99,975 

Aug.    5  50,000 

Aug.  13  45,000    74,340 

Aug.  19  45,000    78,435  4  14  10-62 

Aug.  26  50,000    75,14.5  4  13    038 
Sept.    2  50,000    83,540 
Sept.    9  50,000    73,835 
Sept.  16  45,000    71.075 

Sept.  23  60,000    83,985  3  1911-31 

Sept.  80  60,000    83,755  4     9    2-31 

Oct.      7  60,000  134, .390  4     3    0-81 

Oct.    14  60,000 127,825  3  18    3-13 

Oct.  21  60,000    84,160  3  13    8-38 

Oct.  28  60,000    83,445  3  14    5-63 

Nov.    4  60,000    87,405  3  16   2-07 

Nov.  11  45,000    78,340  3  17    0-43 

Nov.  18  40,000    54,365  3  17    8-27 

Nov.  25  45,000    78,155  3  14    215 

Dec.     2  50,000    67,640  3  12    007 

Dec.     9  45,000    82,850  3     8    1-71 

Dec.   16  45,000    66,840  3     5    3-41 

Dec.  23  60,000    67,975  3     711-09 

Dec.  30  60,000117,040  3  13   6-52 


£  s.     d. 
5     7    3-34 
5     3    6-64 


4     8    7-82 
,955    4  10  10 
"    4  15    3-" 


4  7  1-53 
4  1  6-36 
4     0    6-3 


Average 
Tendered    Rate 
Date.     Allotted      for         % 
1922        £  £         £  s.    d. 

Jan.  6  60,000  84,175  3  411-73 
Jan.  13  60,000  78,545  3  13 10-73 
Jan.  20  50,000  79,470  3  13  7-62 
Jan.  27  35,000  47,925  3  9  0-43 
Feb.     3  35,000    55,480    3     611-26 

Feb.  10  25,000    41,440    3     ' 

Feb.  17  30,000    48,565    3 

Feb.  24  25,000    39,345    3 

Mar.     3  35,000    45,805 

Mar.  10  35,000    58,270    3 

Mar.  17  40,000    70,825»  3 

Mar.  24  53,000    95,512*  3 

Mar.  31  45,000  105,935«  2  17  11-31 

Apr.     7  45,000  118,597*  2  13    1-6 

Apr.  13  45,000  114,371*2     7    6-3 

Apr.  21  47,970    73,555*2     9    1-98 

Apr.  28  50,000    81,875   2     7    5-81 

May     5  50,000    80,650    ' 

May   12  45,000    87,140    2 

May  19  45,000    88,445    2 

May  26  47,700    79,255*2 

June    2  48,000    67,630*  ' 

June    9  48,900    76,795*2     6    9-94 

June  16  46,000    69,225*  2     8    0-44 

June  23    50,000    82.215*  2     1     7-4 

June  30  47,000    84,230*2     211-55 


1  0-77 

1  3-89 
0  8-26 
3  114 
3  1-81 
7  2-78 

2  6-3 


3  0-52 

6  8-63 

7  2-41 
5  2-06 
7  8-49 


Julv    7     45,000  71,260*  1   18    465 
July  14     45,000    S0,3S5    1   13  10-06 
•  Includes    tenders    for    Treasury    Bonds, 
{Continued  on  page  116.) 
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Mining 

General 

Ticket 

Coutaago 

Contaugo 

Dav 

July  24 

July  25 

July  26 

Aug.    4 

Aug.     S 

Aug.     9 

Aug.  21 

Aug.  22 

Aug.  23 

Sort,  4 

Sept.    5 

Sept.    6 

Sept.  18 

Sept.  19 

Sept.  20 

Oct.      2 

Oct.      3 

Oct.      4 

Oct.    16 

Oct.    17 

Oct.    18 

Oct.    27 

Oct.    30 

Oct.    31 

Nov.  13 

Nov.  14 

Nov.  15 

Nov.  27 

Nov.  28 

Nov.  29 

Dec.  11 

Dec.  12 

Dec.  13 

Dec.  22 

Dec.   27 

Dec.   28 

\ccount 

Buving  in 

Dav 

Day 

July  27 

Aug.    8 

Aug.  10 

Aug.  21 

Aug.  24 

Sept.    4 

Sept.    7 

Sept.  18 

Sciit.  21 

Oct.      2 

Oct.      5 

Oct.    16 

Oct.    19 

Oct.    30 

Nov.     2 

Nov.  13 

Nov.  16 

Nov.  27 

Nov.  30 

Dec.  11 

Dec.   14 

Dec.  •>- 

Dec.  29 

Consols 
Aug.    1 


ARGENTINE     RAILWAY     DIVIDEND 
PROSPECTS. 

The  dividends  on  the  leading  Argentine  railway 

Ordinary    stocks  ^^'ilI    not    be    declared    until    next 

autumn,  but  the  aiiiiroximate  traffic  returns  for  the 

year  ended  June  30  are  now  to  hand  and  will  form 

the  basis  of  dividend  estimates.     It  is  of  interest  to 

comi^are  the  full  income  statements  of  the  individual 

companies  for  past  years  with  what  information  is 

available  for  the  twelve   months  just   ended.     The 

directorates   will,    of   course,    be   influenced   by   the 

prospects     and   the    financial     requirements    of   the 

coming    year.     In    this    respect    the    recent    official 

mcrease  in  tariff  rates,  with  the  possibility  of  a  further 

increase,  has  distinctly  improved  the  outlook.     Lower 

wage  costs,  and  particularly  lower  fuel  prices,   will 

help     towards     improving     operating     ratios.     The 

volume  of  traffic  caimot  be  expected  to  show  any 

decided    expansion    while    world    trade    conditions 

continue  unsettled,  but  the  scaling  down  of  shipping 

freights  for  Argentine  grain  and  similar  developments 

may  assist  in  speeding  up  the  recovery  in  traffic. 

At   any  rate,   it   is   not   probable   that   the   railway 

directorates  will  consider  it  necessary  to  pursue  a 

more  conservative  financial  policy  than  in  previous 

years. 

The      Buenos     Ayres     Western     Railway     paid 
four  per  cent,   on  the   Ordinary  stock  for  1920-21 
which   required   the   transfer   of   £500,000  from   the 
reserve  and  a  reduction  of  £47, 124  in  the  carry-forward. 


Gross  B._-ceipts 
Expenses 


Intei-cst,  (^-c. 

Total  Income 

Prior  Charges  . .  ' 

.5%  Preference  Dividend    . 
4!°„  Preference  Dividend 
Ordinary  Diwdend  . . 

Balance 


4,045,000 
3,176,000 


869,000 


t  Deficit. 

As  With  the  Great  Southern  line 


1920-21. 

4.145.130 
3,767,240 

377.884 
212.102 

589.986 
417.435 
15,000 
114.855 
589,820 
(4%) 
517,1241- 


1919-20. 

£ 

6.254,231 

3,651,035 

1,603,196 
90,739 


1,693,935 

305.24G 

15,000 

114,855 

1,006,105 
(7%) 
252,669 


,  ,  .  —— ,  gross  receipts 

ana  working  expenses  were  lower  in  1921-22  than 
m  1920-21,  but  the  operating  income  at  £869,000 
registered  a  substantial  increase.  Assumint^  the 
interest  item  to  be  £130,000,  the  total  income  would 
f;'^n^£!'^'*?*^'*"^^-  ^  ^^'^  estimate  prior  charges  at 
^^o>,n  nr'^ '?.'^^"'^"'«  ^^^'  "^oiiths'  interest  on  the 
£2,000  000  Four  per  Cent.  Debenture  stock  issued 
/i'"o  nn'if'tf  ^';  f'*^  *^^  Preference  dividends  at 
tUO.OOO,  the  balance  available  for  Ordinary  dividend 
l?^'}\t  £430,000  or  2i  per  cent.  It  is  not  likely 
that  the  Ordmary  dividend  will  be  maintained  at 
tour  per  cent  A  distribution  of  two  per  cent,  would 
be  more  probable. 

The  following  talJe  provides  a  basis  for  con- 
sidering the  position  of  the  Buenos  Avtcs  Great 
Southern   Railway. 


Gross  Receipts 
Expenses 


Interest  and  Exchange  -     . . 

Total  Income 

Prior  Charges  . .  \\ 

5%  Preference  Dividend 
Ordinary  Dividend  . . 

Balance  .  ^ 

t  Deficit. 


1921-22. 

1920-21. 

1919-20. 

£ 

£ 

8,290.000 

8,7.32,527 

9,539,786 

6.173,000 

7,3C4.273 

6.600.973 

2,117.000 

1,368.254 

2.938,813 

— 

437,188 

302,822 

— 

1.805,442 

3,241,635 

— ■ 

.805.2,80 

7,')(i,636 

— 

400.0(10 

40(1.000 

■ — ■ 

1,163,600 

2,03()„300 

(4"„) 

(7"o) 

,     — 

563,438t 

48,099 

In  1921  a  dividend  of  four  per  cent,  was  paid  on 
the  Ordinary  stock,  but  it  was  necessary  to  appro- 
priate £550,000  from  the  reserve  and  draw  upon  the 
carry-forward  to  the  extent  of  £13,-!38.  Gross 
receipts  for  1921-22,  at  £8,290,000  showed  a  fall 
of  £400,000  from  the  1920-21  level,  but  working 
exiDenses  fell  by  £1,100.000.  The  operating  income, 
at  £2,117,000,  increased,  therefore,  by  about  £700,000. 
Interest  on  investments  will  f)robably  have  the  same, 
about  £200.000,  but  the  exchange  item  has  no 
doubt  been  substantially  reduced.  Assuming  other 
income  at  £200,000,  total  income  would  be  £2,300,000. 
If  jirior  charges  absorb  £800,000,  and  the  preference 
dividend  £400,000,  a  balance  of  about  £1,100,000, 
or  about  four  per  cent.,  would  remain  for  Ordinary 
dividend  jiui-poses.  A  distribution  of  four  per  cent, 
is,  therefore,  feasible. 

As  the  Central  Argentine  does  not  pubhsh  net 
figures,  the  income  position  is  not  so  clear  as  in  the 
preceding  cases. 

Gross  Receipts 
Expenses 

Interest  and  Exchange 

Total  Income 

Prior  Cljarges 

4i%  Preference  Dividend  . , 

Ordinary  Dividend  , , 

Deferred  Di\idend   . . 

Balance 

The  Ordinary  stock  received  four  per  cent,  for 
1920-21,  but  no  distribution  was  made  of  the  Deferred 
stock.  If  the  Company  was  able  to  reduce  working 
expenses- by  one-sixth  as  the  Great  Southern  and 
the  Great  Western  lines  did,  expenses  for  1921-22 
would  have  been  £6,500,000,  and  the  operating 
income  £1 .800,000.  Assuming  interest  on  invest- 
ments at  £100,000  and  excluding  the  exchange  item, 
total  income  should  have  reached  £1,900.000.  Prior 
charges  and  Preference  dividend  were  again  probably 
in  the  neighbourhood  of  £1,250,000,  leaving  for  the 
Ordinary  dividend  £600,000,  or  two  per  cent. 
The  estimate  tends  to  the  conservative  side,  par- 
ticularly for  non-operating  income,  but  it  does  not 
seem  likely  that  the  four  per  cent,  dividend  will 
be  maintained,  or  that  the  Deferred  stock  wiQ 
receive  anything. 

The  Buenos  Ayres  and  Pacific  Company  also 
pubhshes  gross  receipts  only.  For  1920-21  the 
Second  Preference  and  Ordinary  dividends  were 
passed,  and  to  meet  prior  charges  the  carry  forward 
had  to  be  reduced  by  £647, lt2. 


1921-23. 

1920-21. 

1919-20 

£ 

£ 

£ 

9,301,000 

9,746,684 

9,769,754 

— 

7,779,799 

6,004,946 

— 

1,966.865 

3,164,808 

— 

454,782 

143,566 



2,421.647 

3,308,374 

— 

830,725 

836,725 

— 

436,307 

436,307 

— 

1,127,478 

1,691,217 

(4%) 

(6%) 

— 

— 

48,708 
(6%) 

— 

21,147 

295,417 

Gross  Receipts 
Expenses 


Interest  and  Exchange 

Total  Income 

Prior  Charges 

5''o  Preference  Di\idend    . . 

5%  2nd  Preference  Dividend 

Ordinary  Dividend  . . 


1921-22. 

£ 
7,356,000 


1920-21. 

£ 
6.853,624 
5,872,227 

981.396 
148,441 

1,129,837 
1,716,999 

60,000 


647.162t 


1919-20. 

£ 

8,200,227 

5,712,237 

2,487,990 
1,052,383 

3,540.373 

2,103,995 

60,000 

50,000 

500,000 

(5°„) 
826,378 


Balance  . .         . .         . .         . .  — 

t  Deficit. 

Gross  receipts  for  1921-2  3,  at  £7,356,000,  showed 
an  increase  over  those  of  1920-21,  but  it  must  be 
remembered  that  the  latter  was  a  particularly  lean 
year.  Assuming,  as  before,  a  reduction  of  one-sixth 
on  worldng  expenses,  but  allowing  for  the  bigger 
volume  of  traffic,  the  expenses  should  have  been 
£5,000.000,  thus  giving  an  operating  income  of 
£2.300,000.  Assuming  interest  and  exchange  at 
£100,000,  the  total  income  would  be  £2,400,000. 
If  prior  charges  reach  £1,900,000,  there  would  remain 
£500,000  for  Preference  and  Ordinary  dividends. 
There  is  every  prospect,  then,  of  the  Second  Pre- 
ference stock  being  restored  to  the  dividend  hst.  On 
the  above  calculation  an  Ordinary  dividend  of 
four  per  cent,  would  be  possible,  but  the  difficulty 
of  estimating  expenses  must  be  borne  in  mind. 

The  outstanding  influence  on  Stock  Exchange 
values  during  the  week  was  the  reparations  jjosition. 
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Date 

July  12,  '22 
July  5,  '22 
June  28,  '22 
June  21,  '22 
June  14,  '22 


Jly. 


'14       29,3 


The  fall  in  the  value  of  the  mark,  and  the  consequent 
depression  of  other  C'ontinental  cun-encies,  brought  a 
liquidation  of  Paris  and  Amsterdam  specialities,  and 
the  trend  of  values  in  foreign  bonds,  foreign  rails,  oils 
and  mines  was  unsettled.  The  carry-over  on  Tuesday 
was  again  of  meagre  volume,  and  the  new  account 
commenced  without  much  show  of  activity.  The 
reduction  of  the  Bank  Rate  to  3  per  cent,  on  Thursday 
was  welcomed  by  the  market,  but  it  had  no  imme- 
diate effect  on  quotations.  The  new  rate  had  been 
expected  and  ^^■as  to  some  extent  already  discounted. 
The  Giltedge  section  opened  -with  an  unsettled  ten- 
dency, but  a  better  tone  eventually  came  in  evidence, 
and  the  wliole  list  closed  at  higher  levels.  Consols 
rose  to  58|,  and  Five  per  Cent.  War  Loan  again 
established  itself  at  fractionally  above  par.  Closmg 
jirices  for  Conversion  Loan  were  77  J  ;  Funding  Loan, 
88  ;  ''  small  "  Victory  Bonds,  90^  ;  Local  Loans,  65  ; 
Five  and  a  Half  per  Cent.  Treasurj'  Bonds  (Series 
•A"),  llOi  ;  Five  per  Cent.  National  War  Bonds, 
1928,  106^  ;"  Bank  of  England  Stock,  249  ;  Three  per 
Cent.  Iri.sh  Land  Stock,  84|  ;  India,  Five  and  a  Half 
per  Cents,   98|  ;    and  India  Sevens,   116|. 

The  Home  Rails  account  closed  with  a  receding 
price  list.  The  continuation  rate  was  fixed  at  from 
five  to  eight  per  cent.  Bargains  for  new  time  were 
moderately  heavy  in  volume  and  quotations  as  a 
consequence  improved  all  round.  AH  items  closed 
at  higher  levels,  particular  strength  being  shown  by 
Great  Central  Preferred  and  Deferred,  Great 
Westerns,  London  Brighton  Deferred,  North 
Westerns.  Great  Northerns,  North  Easterns,  Cale- 
donian Ordinary.  Underground  Electrics  were  not 
active.     The  Income  Bonds  receded  to  79|. 

Only  a  meagre  amount  of  business  was  passing 
in  Foreign  Railway  stocks.  Argentme  issues  lost 
on  profit -takmg.  A  feature  was  the  strength  dis- 
plaj'ed  by  Grand  Trunks  on  the  presentation  of  the 
appeal  to  the  Privy  Council. 

The  carryover  in  the  Industrial  share  market 
recorded  a  shrinkage,  if  anything,  compared  with  the 
previous  settlement.  The  average  rate  was  from 
5  to  6  per  cent.  Bears  had  to  pay  about  6d.  on 
African  and  Eastern  Trading.  Iron  and  Steel 
descriptions  displayed  an  micertain  tendency,  but 
the  undertone  remained  comparatively  fijm.  Tata 
Debentures  came  on  the  market  at  a  discount,  but 
quickly  rose  to  par.  Support  was  forthcoming 
for  Textiles,  Amalgamated  Cottons  and  Courtaulds 
The  Courtauld  interim  di\idend  was 

per  cent,   (actual)  against  5  per  cent,  last  year. 


TABULAR   APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  July  1%  1922. 
Issue  Department. 

Notes  Issued £144,319,J05    ,   Government  Debt    £11,015,100 


other  Securities. 

Gold  Coin  and  Bullion  . 


£144,.J19,.5C.i 

Banking  Department. 


7,434,900 
12tj,069,565 

£145,319,565 


Proprietors'  Capital £14,553,000 

Kest 3,310.391 

Public  Deposits    1:',612,043 

other  Deposits 112,375,059 

Seven-day  and  other  Bills . .  18,159 


£142,S0S,8r)4 


Government  Securities....  £47,103,552 

other  Securities 1 7  3,663,109 

Notes 20,270,860 

Gold  and  Silver  Coin 1,831,133 


£142,868,654 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted) 


Circu- 
lation 

£ 
124,2 
124,  > 
123,0 
121,4 
121,9 


Coin 

and       ,— Deposits— » 
Bullion  Public    Other 


-Securities—,   Re- 


£ 
127,9 
128,5 
128,9 
128,9 
128,9 

40,2 


£ 

12,6 
14,9 
16,3 
16,8 
17,7 

13,7 


£ 
112,4 
133,4 
115,0 
113,1 
110,1 

42,2 


Govt. 

£ 
47,1 
68,0 
49,2 
45,0 
40,7 


other  serve  bilitics 
£ 
22,1 
22,4 
24,3 
25,9 
25,4 


Katio 
Reserve  Bank    Three 
to  Li,a-  Kate  Months' 


73,7 
75,9 
75,7 
76,8 
73,6 


17-6 
150 
18-5 
19-9 
19-8 


3 

3i 

38 

3i 

31 


11,0      33,6      29,3      52-40 


Bills 

% 

2* 

2* 

2i 

2* 

2A 

2& 


*  JiUy  SO,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  0,  1919,  6%  ;  Apr.  15 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  18 
'22,  4i%  ;   Apr.  13,  4%;  June  15,  3V%;  July  13,  3%. 


CompaAson  o£  Bank  Returns,  Exchaagas,  Prices,  &o. 


being  features 

6i  .  _  . 

The  j)rice  closed,  however,  below  the  best  of  jjrofit 
taking.  ShijDping  issues  disclosed  no  features  of 
interest.  Banking  shares  continued  quiet  but  firm. 
Tobacco  issues  again  improved  on  the  cessation  of 
liquidation  from  New  York.  British  Americans 
finished  appreciably  better.  Nitrate  securities  closed 
somewhat  better.  African  and  Eastern  Trading 
improved  on  bear  closing,  and  Aerated  Breads, 
which  weakened  on  the  report  of  the  forthcoming 
Preference  emission,  also  improved  on  balance. 
Brazilian  Tractions  were  supported  on  the  favourable 
features  disclosed  in  the  report,  ilarconis  ojjened 
with  a  do\\Tiward  movement,  but  rallied  before  the 
close.  Elsewhere  John  Barkers  and  William  White- 
leys  were  in  some  request. 

Only  a  moderate  position  remained  to  be  closed 
in  the  OQ  share  carry-over,  the  general  rate  being 
oi  to  6|  per  cent.  Shells  were  done  at  4|  to  5 J, 
Mexican  Eagles  three  to  five  per  cent,  and  Royal 
Dutch  four  to  five  per  cent.  The  heavy  slump  in 
the  value  of  Continental  currencies  at  the  beginning 
of  the  week  brought  heavy  Uquidation  from  Paris 
and  Amsterdam,  and  prices  receded  throughout  the 
fist.  The  tone  improved  with  the  recovery  in  exchange 
rates,  but  the  values  of  the  leading  counters  closed 
fractionally  lower  of  balance.  Strong  support  was 
forthcoming  for  Lobitos,  which  moved  up  to  5|, 
but  no  satisfactory  explanation  was  obtainable  for 
the  renewal  of  buymg.  Anglo-Ecuadorians  rose  in 
sympathy  with  Lobitos.  Burmahs  were  also  a  good 
eature. 


Bank  of  England  (in  £'s  sterling,  July  12 

00,O0U's  omitted) :  1922 

Circulation  £124,2 

Public  Deposits 12,6 

other  Deposits    112,4 

Government  Secuiitics 47,1 

Other  Securities "3,7 

Reserve 22,1 

Ratio  to  Liabilities 17,6 

Coin  and  Bullion 127,9 

Money : 

Bank  of  England  Kate 3% 

Bank  of  France  Rate 5% 

Rate  3  montlis' Bills  London...  li% 

Exchanges: 

London  on  Paris,  cheaue 54-27 

New  York  on  London,  00  days. .  4-415 

London  on  Bombay,  T.T 1/3S 

Prices: 

Consols  2*  %  Cash 585 

French  Rentes  3%  Money 57-70 

Silver,  London  spot oz.  35i 

Whe.at,  Gairfte  average     qr.  52/6 

Cotton,  G.M.  American,  spot    lb.  13-85 

Iron,  Scotch  pig    ...ton  98/6 


July  13 

July  14 

July  16 

July  10 

1921 

1920 

1U19 

1912 

£127,9 

£124,2 

£78,9 

i--ja,6 

19,6 

17,6 

24,9 

17,9 

134,9 

119,6 

112.6 

40,3 

76,0 

59,4 

44,7 

13,9 

77,6 

78,11 

82,4 

33,0 

1S,8 

17,0 

28  2 

29,3 

12-2% 

12-4% 

20-54% 

50-23% 

28,4 

122,8 

88,7 

40.4 

6% 
6% 
51% 

46-45 
3-62i 
1/3A 

48 

56-50 

37Jd. 

88/7 

9-14d. 

136/0 


7% 

6% 

61-6  tt? 

46-77 
3-89} 
1/10 


58-30 
52id. 
84/10 
27-47d. 
223,6 


5% 
5% 
3}-3fe% 

30-95 
4-30 
1/7^ 

52 

61-70 
54}d. 
73/3 
21-20d. 
166;0 


3% 
3% 
2iJ-3% 

25-2 
4-84-80 
IMai 

75 -ii- 
92-30 
27}d. 
38/2 

7-09d. 

62/lOt 


CURRENCY  NOTE  ISSUE. 


Week  to 
July  12,  '22 
July  5,  "22 


Notes 

Issued 

£ 

8,218,383 

8,955,479 


July  13, '21  7.075,.551 
July  14, '20  11,043,856 
JulylO, '19  6,170,543 
JulylT, '18    6,616,178 


Notes 
Cancelled 

£ 
7,484,188 
6,420,132 

7,972.129 
8,889,-234 
0,980,518 
4,371,934 


Notes 
Outstanding 

£ 
297,043,413 
290,309,218 

323,498,024 
362,270,852 
342,166,754 
200,950,002 


Gold  Coin 
A:  Bullion 

£ 
27,500,000 
28,000,000 


Bank  of     %  of  Bank 
England  Notes  *  Gold. 


28,500,000 
28  600,000 
28,500,000 
28,500,000 


Notes 

£ 

20,650,000 

20,150,000 

19,450,000 
18,300,000 


to  Notes 

£ 

16-2 

16-3 

14-8 

12-9 

8-3 

10-9 


Balance  Sheet,  July  13,  1922. 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


234,102,029 
40,021,384 
22,920,000 

.  297,043,413 


Total      . . 
Notes  called  in  but  not  yet 

cancelled 1,591,386 

Investments  Reserve  A.'c   . .     13,067,949 

Total     . .  ..  311,702,748 


Advances —  £ 

Other  Bankers      . .         . .  — 

Ciurency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,.')00,000 
Silver  Coin  . .  . .  6,000,000 
Bank  of  England  Notes  . .  20,650,000 
Government  Securities  . .  257,410,612 
Balance  at  Bank  of  Eng- 
land          142,136 


Total 


311,702,748 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

Expendi-       Excess  of         Other  Other         Cash 

Week  to  Revenue  ture       Expenditure     Receipts         Issues      Balance 

July  8  •'22..         £18,893  £14,845  £4,04SJ      £lll.'i,yOS        £10-J,S85      £3,741 

June  30,? '22..  17,475  18,641  1.106  175,498  174,927        3,611 

June  24,'22  . .  14,995  11,014 3,981t  59,871  63,213        4.006 


99  davs,  '2-2-'23 

100  days,  '21-'22 


214,047 
235,757 


214,063 
294,490 


16 
733 


1,258.748 
1,670,115 


1,258. 7:J2    —1,717 
1,614,457    —4,13* 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Julv  8,'  '22 
June  30,§  '22 
June  24,  '22 


.  1,124,880       1,079,187             45,693t     5,618,367       5,664,060  5,468 

.  1,425,985       1,195,428           230,557}     5,710,142       5,920,699  6,294 

.  l,33il,571       1,665,773          326,202      6,092,709       5,766,507  9,369 

.      889,021       2,579,391       1,690,280       7,033,402       5,351,353  12,798 
Principal  Items  of  Revenue  and  Expenditure. 

, Revenue >      , Expenditiu-e  , 

Customs    Income  Excess  Profit  Other      lnt.,A-c.,    Misc.  Supply 

&  Excise     Tax,  ^vc.  Duties,  Ac  Revenue    on  Debt    Expend.  Services 

.      £4,459        £S,38S              —          £6,046        £3,946            £70  £10,829 

3,305          3,900             —          10,210          3,194           465  14,982 

8,239         2,090             —            4,666 863  '        501  9,590 


99  days,  "22- '23 

100  days,  '21-'22 


72,500 
79,320 


65,821 
72.462 


954 
18,054 


74,766 
05,921 


104,80,1 
122,969 


3,501 
3,022 


107,754 
107,899 


Yr. 
Yr. 
Yr. 

Yr. 


21-22 
20-21 
19-20 
18-19 


324,343 
333,785 
283,023 
162,220 


398,887 
394,146 
359,099 
291,186 


30,452 
219,181 
290,045 
285,028 


371,297 
478,873 
407,404 
150,587 


332,294 
349,599 
332,034 
269,964 


27,584  719,307 

28,488  817,381 

16,171  1,317,568 

11,380  2,297,956 


FLOATING     [OOO'S      Treasury 
DEBT.      [omitted]       Bills 


Julv  8,*  1922 
June  30,§  1922 
June  24,  1922 
June  17,  1922 
June  30,  1919  , 
•  3  days. 


£777,020 
760,525 
810,600 
811,310 
796,150 
§  6  Jays 


Ways  and  Means 

f Advances 1 

B.  of  E.       Pub.  Depts. 

4,750  £170,472 

40,000  164,837 

—  156,6:0 

—  162,146 
774,237 

t  Highest. 


Total 

£958,242 

965,362 

967,240 

973,456 

l,570,387t 

JExcess  of  Revenue, 


Treasury  Bond 

Receipts  (\vkly.> 

£2,947 

1,963 

3,928 

1.079 


b2 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


AmBterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christianla 

Copenhagen 

Helsingfors 

Lisbon 


4i 

61 

6 

3i 

4 

4i 

6 

4 

5i 

6 


Date  Fixed 
July  1,  '15 
May  15,  '20 
Dec.  23,  '14 
Mar.  2,  '22 
July  6,  '22 
Jime  8,  '22 
Sept.  4,  '20 
July  6,  '22 
May  16,  '22 
April  25,  '22 
Nov.  15,  "20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Solia 

Stockliolm     . . 
Tokio.. 
Vienna 
Warsaw 


5i 

4 

5 

6 

5 

51- 

6i 

4i 

8  03 

7 

7 


Date  Fixed 
May   17,  '22 

.Tune  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


j  July  14,    July  7, 

Usance       1922     :     1922 


I  June  30,  j  June  23 


1922 


1922 


Paris 

Berlin        .' '. 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Ctiristiania 

Stockholm 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  ..      .. 

Belgrade    . . 

u'n3u'ntr.'p!e- 

Alexandria 

New  York . . 

Montreal   . . 
B'nos  Ayres 
Riode  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 


Calcutta 

Bombay 

Madras 

Hong  Kong 

Shanghai 

Singapore 

Yokohama 

Manila 

Mexico 


francs  to  £     i    25-22i 


marks  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmse  to£ 
francs  to  £ 


20-43 

25-22} 

25-22} 

12-107 

25-22} 

25-22} 


I  pesetas  to  £      25-22} 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
•piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d,  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


53} 

18-159 

18-159 

18-159 

25-22} 

2402 

20-43 

24-02 

25-22} 

24-02 

25-22} 

25-22} 


cable 
3  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


64-30     j    57-80        62-80        51-80 


2,070 
67-20 
89.25 
11-44} 

160 
2315 


2,390 
69-30 
98-50 
11-49} 
100 

23-27 


HI 
97} 

Sigllt 

4-86 

cable 

— 

cheques 

4-86 

cable 

47-58 

16 

1^ 

51 

13-33 

1 

„ 

24» 

24« 

24» 

23-81t 
32-5t 
28 
24-58 
24-066 
24-58 


28-62   28-55 


3} 
26-87 
17-11 
20-67 

214 
120,000 
25,000 

197 

750 
5,500 

685 

370 

735 

97} 
4-44} 
4-44} 
4-49 

43J 
7-Sr 

44 
34-60 

8% 
Prm. 
158 

15i 

15f 

30} 

42} 

28 

25J 

26} 

26} 


1,655 
55-60 
94-12 
11-47 
155 
23-25 

28-32 


3J 

4 

27-00 

26-92 

17-17 

17-15 

20-67 

20-62 

200 

195 

95,500 

83,500 

23,000 

20,000 

217 

230 

765 

710 

5,100 

4,490 

665 

675 

360 

345 

735 

712 

97} 

97} 

4-441 

4-41} 

4-45} 

4-4U 

4-49} 

4-49} 

44 

44S 

7& 

7i5 

44} 

441 

34-70 

35-00 

6% 

6% 

Prm. 

Prm. 

15  } 

15  tt 

15  } 

15tt 

16  t 

15tt 

31: 

3U 

42 

43} 

28 

27  tt 

25! 

26  iV 

20} 

26} 

26}      I 

26} 

28-37 


•  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


July  14, 
1922 


July  13. 
1922 


July  12. 
1922 


July  11, 
1922 


July  10, 
1922 


Alexandria  . .  Sight. 
Amsterdam.  .Chqs. 
Athens         ..Cable 
Bombay      ..T.T. 
Brussels       . .  Chqs. 
Buenos  AyresT.T. 
Calcutta      . .  do. 
Cliristiania  . .  Cable 
Copenhagen      do. 
Helsingfors       do. 
Hong  Kong.. XT.. 


Italy 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York  , 


.Cable 

.  do. 

.  do. 

.   do. 

.T.T. 

.Cable 

.Sight. 

.  60  daj-s 

Cable 

Chqs. 


Paris    . 

Rio  de  Janeiro 

90  days 
Shanghai     ..T.T. 
Singapore    . .  Cable 
Stockholm  . .  do. 
Switzerland      do. 
Valparaiso  . .  90  days 
Yokohama  . .  Cable 


11-45} 
160 

im 

67-17 

43} 
1/31 
26-87 
20-67 

214 
2/6} 
98-00 

3« 
1/31 
28-52 
44} 
4-48} 
4-44 
4-41i 
4-44} 
84-27 

7-flr 
3/5} 

2/3  S} 
17-11 
23-16 
34.60 
2/li 


97iS 
11-44} 
165-50 

im 

66-70 
43  ft 
1/31 
27-00 
20-64 
213 
2/7 -fr 
9800 
3tt 
1/3S 
28-51 

4-49i 

4-44} 

4-42 

4-44} 

53-90 

7H 
3/55 
2/3  tt 
17-15 
23-17 

2/1 « 


9745 

11-46 

162 

1/31 

57-32 

44 

1/3  J 

2706 

20-64 

208 

2/7} 

98-37 

35 

1/38 

28-49 

44} 

4-49 

4-43} 

441} 

4-44 

54-60 

7* 
3/6} 
2/33* 
17-15 
2316 
34-80 
2/1 « 


97ii 
11-47 

164 

l/3i 
67-62 

43  « 
l/3f 
26-99 
20-61 

203 

2/7  a 

98-00 

35 

1/38 
28-51 

44} 
4-49} 
4-44} 
4-42 
4-44} 
55-38 

7-iV 
3/6} 
2/3  H 
17-18 
23-20 
34-60 
2/1 S! 


97iS 
11-45} 
158-50 

l/3tt 

59-25 
44 

l/3ft 
27-01 
20-58 

204 

2/7} 

100-25 

3tt 
1/3  » 
28-51 

44} 
4-50} 
4-44  i 
4-42} 
4-448 
66-82 

7H 
3/6} 
2/3H 
17-19 
23-21 
34-50 

2/15 


July  8, 
1922 


97if 

11-46} 
16750 
1/3  tt 
58-80 

435 
1/31} 
27-01 
20-62 

205 
2/7} 
99-62 

3« 
1/3  tt 
28-51 

44 

4-50} 
4-44J 
4-42} 
4-441 
66-12 

7H 
3/6} 
23i} 
17-20 
23-27 
3440 
2/1  fi 


NEW  YORK 
ON* 


Method  of 
Quoting 


Par 


July  12, 
Usance       1922 


July  5 
1922 


June  28. 
1922 


June  21 
1922 


Amsterdam 

Berlin 

Bombay    . . 

Brussels     . . 

Buenos  Aires 

Ctiristiania 

Copenhagen 

Greece 

Hong  Kong 

Italy 

Lima  . .      . , 

Manila 

Montreal   .. 
Paris 

('r.ii.ni? 

Rio  de  Jan'ro 
.S'KKitihai   .. 
SiuLsapore  . . 
Spain 
Stockholm 
Switzerland 
Valp,ira'.s  I 
Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
c.  to  Icrone 
c.  to  krone 
c.  todrachma 
c.  to  H.  K.  $ 
c.  to  lira 
S  to  Peru  £ 
c.  to  peso 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 


sight 

cheque 
cheque 
cheque 
cheque 
cheque 
cheque 

sight 

cheque 

cheque 


Can.  $toU.S.$;prm.ordl3.  % 

c.  to  franc  19-30  sight 

c.  to  krone  20-26  — 

milreis  to  $  ]      3-082  cheque 

c.  to  tael  —  cheque 

c.  to  Sing.  $  i    56-77  cheque 

c.  to  peseta  :    19-30  cheque 

c.  to  krone  26-80  cheque 

c.  to  franc  19-30     !  cheque 

c.  to  peso  20-61  cheque 

c.  to  yen  49-84  cheque 


38-80 

0-24 

28-875 

7-640 

123-50 

16-37 

21-48 

2-75 

63-00 

4-565 

4-20 

49-50 

Disc. 

1-125% 

8-29 

205 

13-65 

77-00 

52-00 

15-58 

25-84 

1915 

1300 

47-75 


I    38-67 

0-21 

2900 

7-935 

123-00 

16-45 

21-62 

2-80 

68-50 

4-595 

4-20 

49-60 

Disc. 

1-0% 

8-21 

2-02 

13-75 

70-76 

52-00 

15-65 

23-87 

19-05 

12-25 

47-75 


38-26 

0-29 

28-75 

7-990 

123-00 

16-14 

21-35 

3-17 

58-25 

4-645 

4-20 

49-00 

Disc. 

1-875% 

8-35 

1-920 

13-75 

79-50 

5200 

15-51 

25-57 

18-90 

12-25 

47-75 


I    38-55 

0-31 

28-50 

I      8-280 

124-00 

16-70 

21-47 

3-85 

58-00 

4-86} 

4-20 

4900 

Disc. 

•94% 

8-625 

1-920 

13-75 

79-00 

62-00 

15-58 

25-67 

18-96 

12-25 

47-75 


*  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL   RATES   ON   BERLIN. 

Method  of 

July  14, 

July  7, 

Centre. 

Quoting 

Par 

Usance 

1022 

1922 

Amsterdam  . 

Florins  to  100  mks. 

59-26 

T.T. 

•0-59 

0-49 

Paris      . .      . 

Francs  to  100  mks. 

123-47 

T.T. 

'2-90 

2-60 

Brussels 

'  Francs  to  100  mks. 

123-47 

T.T. 

2-72 

2-77 

Switzerland  . 

Francs  to  100  mks. 

123-47 

T.T. 

1-15 

1-04 

Copenhagen  . 

Kroner  to  100  mks. 

8888 

T.T. 

•1-09 

*l-05 

Stockholm     . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-86 

0-77 

Cliristiania    . 

Kroner  to  100  mks. 

88-88 

T.T. 

1-30 

1-25 

'Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 


'LONDON  ON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


r— .Australia— ^    ^— N.  ZeaLand^    ^—Australia 
Buying  Selling  Buying  Selling  Buying      Selling 


-ON  LONDON- 


-     —    i%prem. 
2}%dis.    Par     3%di3. 


3%di3. 

3}%dis. 

4%dis. 


3}%di3. 

4%dis. 
4}%dis. 

5%dls. 


Par 
Par 


Par 

}%di3. 
li%dis. 
l}%dis. 
2}%di3. 
2J%di3. 


li'/oprem. 
i  %prera. 
i%prem. 
i%dis. 


Buying 
}%prem. 
i%dis. 
l%dis. 
l}%dls. 
2%di3. 


-N.  Zealand- 


Selling 

ll%prem. 

l%prem. 

i%prem. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

^LONDON  ON  S.  AFRICA^ 

(In  force  from  Apr.  25,  '22) 
Buying  Selling 

T.T —  l}%prem. 

Demand  ..  Par  l|%prem. 

30  days  ..         8%dl3.  li%prem. 

OOdays..         ..       li%dis.  5%prem. 

90  days..         ..         2%dis.  8%prem. 

120day8..         ..       2}%di3.  }%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafta  for  amounts  under  £100 
t  8%  dis.  for  amounts  under  £500,  do^vn  to  £100  inclusive. 


^8.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%dis.  8%dur 

lf%dis.  5t%dl3. 

2}%di3.  I}%dl3. 

3}%dis.  l}%dis. 

3!%dls.  lj»/°dla. 

4}%dis. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Barranqullla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Method  of 
Quoting 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1: 
Colones  to  £1    [ 
Coiones  to  £1 
d.  to  Boliviano 


Par 


100-9 
100-9 
lOO-t 
25-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


97-75 

97 

2350 

257 
1800 

4-65 

9-10 
20-55 

14} 


Date 


12/7 /•22 
ll/7/'22 

4/7 /'22 
12/7/'22 

8/7 /'22 

8/7/'22 
29  /6/'22 

1/7 /'22 
24/6/'22 
17/6/'22 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


Foreign 
Bills,  Gold 
AUSTRIA,  and  Silver 
June  15,  '22Kr.  1,713 
Juno  23, '22  1,958 
June  30,  '22        l,i-51 


Austr.  Exchq.      Clrcula- 

Discounts          Loans           Bonds               tion  Deposit* 

149,432,149     1,632,011     312,841,287     439,463,563  30  611985 

162.058,303     1,507.447     338,836,287     469,213,702  37  063  939 

175,301,425     1,580,255    378,919,777     649,915,678  31,325'388 


BELGIUM.          Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  '14  Frs.  274,425 

15,825 

290,250 

1,048,125 

1,295,000 

156,650 

June  29,  '22            266,597 

41,905 

308,502 

494,358 

6,628,202 

818,496 

Julvii,  '22               266,597 

42,456 

309,053 

— 

6,252,732 

753,825 

BULGARIA.        Coin  and     Bals.  Advances  Advances 

Bullion  Abroad  Bills,  &c.  to  Cstmrs.  to  State 
Jan.  31,  '22  Leva  61,138  1,021,970  96,781  673,027  3,858,617 
Feb.  28,  '22  60,611      963,752    104,860    696,042     3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298    3,920,885 


Circu- 
lation      Deposits 
3,587,627  1,224,815 
3,602,489  1,111,076 
3,734,308  1,065,792 


Mar.  31,  '21 


63,405  1,184,320    277,810    755,470    2,831,401     3,216,879  1,225,542 


CANADA 

(Chartered 
Banlis). 

Mar.  SI,  '22 
Apr.  29,  '22 
Mav  31,  '22 


Domln-  Due 

Gold         Ion  from        Loans  Due  to 

and      &  other  Other         and  Circu-        r-Deposlta— v  Other 

Silver       Notes  Banks     Dlsc'ts.  lation  Govt.         Other  Banks 

$85,971    255,108  163,722  1,568,577  162,651  124,669  1,981,609  54  603 

84,519    257,102  185,072  1,591,866  164,724  145,753  2,000,191  55  347 

84,877    238,297  2-16,254  1,573,108  155.652  96,412  2,059,409  45  965 


May  31, '21 
May  31,' 20 


93,'f85    280,828    183,789  1,699,893    193,054    154,499  2,137,244    60  520 
90,699    316,774    217,851  1,866,144   226,335   236,789  2,220,126    68,302 


CZECHO-                Claim  on  Contingent                                      Clrculatioa 

SLOVAKIA.             Austro-  Liaby.  on                                           (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposits 

JunelS, '22  Cz.K.  10,096,710  5.i5,055  497,358     1,6>8,234     9,389,540  2,236,113 

June23, '22               10,096,710  634,719  444,709     1,624,235     9,273,587  2,801,117 

June  30,  '22             10,096,710  530,673  438,506     1,635,598     9,838,205  2,347,288 


DENMARK. 

Cash 

Dis- 

Balance 

Circula- 

Gold 

Silver 

Total 

counts 

Abroad 

tion 

Deposits 

July  31, '14 

Kr.      73,800 

6,138 

79,938 

111,546 

14,148 

156,474 

846 

May  31,  '22 

..    228,324 

4,026 

232,350 

279,837 

16,215 

438,743 

113,765 

June 30,  '22 

..    228,310 

3,924 

232,234 

265,987 

23,460 

441,940 

118,795 

June  30, 
June  30, 


'21   ..  227,564 
'20   ..  228,030 


3,731   231,295   204,138   10,209   496,213   67,580 
2,648   230,678   259,699   33,928   528,660   43,252 


EGYPT. 

Mar.  31, 
Apr.  30, 
May  31, 


Gold 
'22  £E.  3,357 
'22  3,358 

'22  3,362 


Advances 
4,797 
4,596 
4,813 


Bills 
2,438 
2,039 
1,750 


Cash 
Reserve 
1,537 
1,556 
1,474 


Circu- 
lation 
32,112 
31,107 
30,322 


< Deposits , 

Govt.  Other 
1,973  10,904 
2,096  11,026 
1,505        11,295 


May  31,  '21 


3,360 


5,159 


814 


1,830        32,858 


617        12,108 


FINLAND.  State 

Balances  Obliga-                                  Circula-  r-Depo3lts-\ 

Gold      Abroad      tions     Discounts  Loans       tion  Govt.  Other 

June  15, '22      ..    42,625    109,096    735,218    742,553    45,838  1,370,809  52.582     62,699 

June23, '22FmkS.42,625    101,875    7.15,217    7S6,053    4'j,^3S  1,367,940  59,401    73,539 

June30.'2J      ..    42,625      79,837    710,217    775,821    45.83S  1,373,107  13  274    60,474 


FRANCE.  , Gold ,    Total  Cash  Circula- 

In  Bank     Abroad     Incl'g  Silver  Bills  tion 

July  30,'14  Frs, 4,141, 350  4.141,350  4,766,675  2,444,200    6,683,175 
July6,'22  3,580,833  1,948,367  5,814.142  2,105,264  36,793,717 

July  13,'22        3,681,205  1,948,367  5,814,710  2,103,289  36,501,518 


f Deposits s 

Public  Private 
382,550       947,575 

22,758   2,344,127 

47,238    2,197,410 


Julyl4,'21 
July  15.'20 


3,572,375  1,948,367  5,795,650  2,703,775  37,554,250      23.425  2,796,450 
3,610,325  1.978,273  5,836,087  1,848.130  38.010,973    168.428  3.194.301 


[July  15,  1922. 


THE    STATIST. 


FOREIGN  BADKS^conlinued. 


[OOO's  omitted. 


MlJ. 
GERMANY.     Gold 


-Cash- 


Treasury  &    Loans  &         Orcula-  De- 

Silver      Total     Other  Notes  Discount*         tlon  posits 

Jane  23/U  1,356,860  334,540  1,691,400  105,580  801,100  1,890,900  943,960 
June30,'22  1,003,859  19,743  1,023,602  14,609,342  186,184,741  169,211,792  37.173.745 
July    7, '22  1,004,859    19,017  1,024,476  14,287,32'.    14,287,32li   172,7:i6,B8B  31,531,010 


Julv    7, '211,091, 560    11,068  1,102,628    6,679,493     72,620,866     75.839,226    9.927,014 
Julv    7, '20  1,091,671      4,759  1,095,43)17,273,598    44,171,812    54,045,26116,939.980 


SREECE. 

M»y  18.  "22 
Mav  27.  '22 


Gold  and 
Bals. 

Abroad 
1,373.759 
1,388.159 


Govt.  Loans  Discts. 

&  Sees.      A  Ix)ans 

2.871,858   806,336 

2,860,974    792,232 


t Deposits ^ 

Circula-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1,407,324  1,486,303    781,473  1.010,057 

1,484,388  1,356,000    793,327  l,010,74,-> 


May  28,  "21        1,376,176     1,560,948    777,392     1,723,891      110,013    809,346      795.325 


HOLLAND. 

Aug.    1,'14 
July  3,  '22 
Julv  10,  '22 


-Cash- 


Fl. 


Gold  Silver 

161,592  2,988 

605,955  7,499 

605,955  7,607 


Total 
164,580 
613,454 
613,562 


Dis- 
counts 
161,064 
321,173 
324,586 


Ad- 
vances 
123,884 
117,788 
119,362 


Circula- 
tion 
427,920 
1,013,352 
l.Oi  2.138 


De- 
posits 
17,244 
48,512 
69,081 


July  II, '21 
JulM2, '20 


605,968      11,422      617,390 
636,311      14,416      650,727 


346,609      145,537     1.029,454        79,689 
148,934      351,093     1,029,431      148,596 


Forgn.  Bills  Notes 

HUNGARY.     Gold  A  Silver  Held 

Junol5,'22      ..Kr.  13,757  19,491,626 

June  23, '22     ..           13,851  19,496,378 

June  30, '22    ..           13,955  19,504,746 


Discounts  Loans 
5,830,872  1,158,106 
5,64.1,047  1,555,244 
5,940,118     1,556,000 


Circu- 
lation 
32,352,257 
32,903,967 
33,599,555 


Deposit 
3,539,4:!8 
3,508.278 
3.740,662 


IMPERIAL  BANK         Bui-     Cash 
OF  INDIA.         Cash      lion  Credits  Discounts    Loans 
June   2, '22113.19,70,81    —   27,66,68     5,22,53     16,28,97 
June   9, '22       21,46,76    —   26,95,03     6,21,08     16,27,69 
June  16, '22        25,06,60    —    26,48,29     4,88,92    15,63,70 


, Deposits ,    Cash  to 

Pulilic        Other  Liabs.  % 
16,27,18     63,74,85      27-46 
14,89,24    65,85,99      29-51 
14,55,53     68,26,31      33-48 


June  17, '21      26,85,59     2   20,86,88    13,50,02   14,50,33      5,85,25    71,76,70     34-36 


ITALY. 

ruly  31,'14 
May  31,  '22 
Tune  10,  '22 


-Cash- 


—1      Other  Loans  *  Circiila- 

Gold      Silver      Total        Cash  Discounts  tion  Deposits 

—           —         r-L.l,214,400->          625,426  1,585,100  222,175 

862,894    76,316      93;i,210    455,883  7,430,811  13,3:26,465  2,0ll0,:i41 

862,929    76,098      930,027    423,844  7.122,525  13.360,765  1,919,862 


Tune  10,  '22   . .  830,627    75,030 
lone  10,  '21    . .  804,765    75,015 


905,657    463,062 
879,780    437,195 


5,384,261 
4,727,157 


13,639,724 
13,136,053 


1,645,378 
1,776,5;0 


t Deposits , 

JAPAN.  Gold        Discounts    Advances         Notes  Public         Private 

Aug.    1,'14   Yen     218,670  18,291  78,630  327,224  138,180  15,212 

May  27, '22    ..     1,071,975  99,577  72,216       1,107,362  766,957  38,3ii2 

June  3, '22     ..     1,171,744  94,740  95,896       1,174,468  770,648  69,865 


lune  4,  '21 
June  5,  '20 


1,090.151 
935,951 


34,057 
352,.529 


76,892 
329,292 


1,072,056 
1,242,962 


1,079,716 
l,101,-264 


SO  441 
88,066 


NORWAY. 

ruly31,'14 
lune  i;2,  '22 
lune  30,  '22 


Balance  Norw.  &  For.  Disc'nts.  Circula- 

Gold          Abroad     Govt.  Sees.    A  Loans           tion  Deposits 

Kr.    53,280          30,204            8,874          87,624  121,636  14,274 

..    147,292          39,888            9,835        435,626  364,089  149,585 

..    147,292          39,146            9,835        441,118  384,710  13:J,230 


lune  30,  '21 


147,295 


34,233 


9,095        440,179        418,400        107,124 


».V.  BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate  Disc'ts.. 
VT.for  wk.cnded  Vaults  Reserve  Invest. ,<Vc. 
lug.    1,  '14  —  $449,440     2,050,190 

fuly     1,  '22    S59,750t      576,930     4,706,770 
ruly    8,  '22       60,540t      556,070     4,703,210 


, Net  Deposits 

Demand        Time 


4,156,190 
4,055,620 


371,2h0 
447,860 


,  E-icess 

Total  Reserve 
4,435,825  8,600 
4,564,3^0  23.330 
4,537,450      13,420 


ruly    9,  '21       80,970t      505,050     4,532,020     3,686,200 
uly  10,  '20       99,630t      566,000     5.143,400     4,160,880 


220,160     4,C68,820 
253,950     4,447.660 


17,090 
15,040 


■OLAND.   Coin  and    Foreign    German  Loans  and       Go-vt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
lay  '20, '22  75,081*  1,132,798»  418,687»  58,716,277  220,000,000  267,096,662  67,435,930 
ilay  31,'22  75,424*  l.o34,263*  418,687*  60,622,049  217,000.000  2  6,001,108  55,728,133 
rune  20, '22  76.142*  1.029,236*  418,687*  64,932,972  225,000,000  285,677.146  54,384,400 

•  Converted  at  nominal  par. 


Discounts  & 

Note  Circu- 

>ORTUGAL. 

Gold 

Silver 

Total 

Advances 

lation 

Deposits 

uni-  7,  '22     . . 

..     8,677 

17,596 

26,173 

143,336 

807,020 

61,906 

une  14, '22   .. 

..    8.577 

17.596 

26,173 

139,926 

811,723 

45,453 

runei5,'21  . 
rune  9,  '20    . 

tOUMANIA. 

Jay  27.  '22  . 
rune  3,  '22  . 
rune  10,  '22    , 


8,677 
8,676 


17,660 
17,644 


26,237 
26,221 


125,44  3 
101,553 


652,425 
420,863 


46,633 
39,860 


Cash  Discounts  Advances          Total  Circulation 

4,744,617  1,871,902  165,325  2,037,226  14,129.119 

4,744,617  1.907,722  175,9:i8  2,083,660  14,130,339 

4,744,628  1,977.964  175,615  2,153,369  14,111,324 


fune  11, '21 
'une  12,  '20 


3,859,722 
1,570.222 


571,835 
414,668 


158,586 
86,567 


7.30,421 
601,226 


11,087,752 
4,69J,605 


Coin, 
SERB  CROAT-  Bullion 
SLOVENE     &  Foreign  Foreign 
STATE.     Drs.  Notes    Credits      Bills 
luuelS,  "22       80,575    282,221    849,539 
rune  22, '22       80,727    283,465    843,060 
'one  30, '22      80,674    277.172    829,800 


Govt.  , Deposits , 

Loans  Advances  Circulation  Govt.       Other 
52,416  4,498,273  4,748,051    333,'.I82    637,724 
51,699  4,498,273  4,741,466    333,982    636,072 
52,509  4,498,173  4,808,649    333,882   242,523 


SOUTH  AFRICAN  Coin  and  Bullion  Govt. 

RESERVE     BANK,  and  Gold  Certs.  Advances 

lune  3,  '22              . .                 6,017  2,200 

lune  10,  '22            . .                 6  742  2  "00 

'une  17,  '22             . .                 7',102  2'200 


Bankers' 

Deposits 

7,2:,8 

6  746 

6,613 


Cash  to  Liabs 
to  Public.  % 

73-2 

76-4 

76-4 


iPAIN. 

lug.   l.'U 
'uly  1.'22 

'uly  8,  '22 

'uly   9, '21 
'uly  10,  '20 


-Cash- 


Loans, 
&c. 


Spanish 

4% 


,      _, Circula-  Deposits 

Gold        Silver       Total          &c.  4%          tion  *c. 

Pes.  645.100    729.675  1274.775  1,014,300  334,449  1,938,?"-  473  873 

..     2,522,911    648,8713,171,782  2,661,492  344,474  4,144,775  1,170,8:.8 

. .     2,523,129    044,369  3,107,493  2,713,085  344,474  4,197,026  1,177,688 

..     2,488,919    619,275  3^108,193  2,420,913  344,474  4,-221 ,737  1,051,079 

. .     2,462,534    608,033  3,060,567  2,221,826  344,474  3,941,509  978,742 


Balance  Swed.*For.  Discounts 

Abroad     Govt.  Sees.  &  Loans 

110.700        27,990         134,910 

79,015        72,465         4:)9,162 

78,717        72,763        726,076 


Circula- 
tion 
241,776 
594,183 
546,634 


Deposits 

70,264 

235,2H2 

243,674 


SWITZER- 
LAND. 

July  23, '14 
June  30, '22 
July   7,  '22 


Gold 

Frs.180,050 
530,882 
526,484 


— Cash ,     Discoimts  A 

Silver  Total      Advances 

18,950  199,000  120,425 
116,865  647,747  309,541 
116,865       643,349        319,921 


July   7, '21 
July  7, '20 


544,151 
533,168 


110,735 

87,677 


654,880 
820,745 


423,110 
335,540 


Circula- 
tion 
267,900 
789.083 
760,711 
915;664 
928,112 


Deposits 

50,650 

198,591 

233,7.'iS 

164.680 

97,380 


U.  STATES   , Gold , 

FED.  RES.  Hold  by     With         Total 
BANKS.        Banks    Agents      Civsh 
June  28,'22     ^3,020,870^    3,148,500 
Julv     5,  '22      ^3,020,680-'    3.133,930 


Bills  .—Deposits—, 
Dis-      Accept-  Total       Circula- 

counted      ances  Govt.       Net  tlon 

469,100    154,060  43,780  1.939  280  2,124  420 

498,870    165,070  36,680  1.884,710  2.194.320 


Julv    0,'21 
July  12. '20 


-2,477,810-' 
-1,971.310-' 


!,631,220  1,801,360      31,140    34,020  1,713,150 
,108,190  2,501.599    372,590    17,920  1,709,770 


2,671,920 
3,18l-.910 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.    I   Amount.    Inc.  orDec.*!  1922 -Igg 


Inc.  or  Doc* 


uly    9,  '21 
uly  10.  '20 


119,841 
95,219 


14.594 
45.456 


450,043 
C58,212 


("39,665   169,512 
699,880   274,758 


1922 
BmMiNOHAM  . . . . ;  July    8 

Bristol „       8 

Dublin   .,       8 

Hull   „       8 

Leels    ,,       8 

Leicester 8 

Liverpool „       8 

Manchester ;     ..       8 

Newcastle ,.       8 

Nottingham „       8 

Sheffield ,,       8 

LONDON—  1922 

Town July   12 

Metropolitan  . .      „     12 

COCNTRT ,       12 


£3,259 

1.571 


(In  £'s  sterling,  OOO's  omitted.) 


■f 


£844 
128 


£60.432 
40,159 


% 


£9.8671  —12-8 
-I-     41|  +   0-1 


2,972 



4.496 

169.787 



22.924 

—  11-9 

1,204 

—       ! 

29,048 

1,231 

-1- 

250 

29.608 

— 

1,932 

—  6-1 

7,398 

-1- 

348 

226,609 



17,856 

—  7-3 

18,280 

-1- 

6,444 

400,058 

+ 

10,105, 

+  2-8 

2,159 

+ 

840  1 

51,163 

— 

1,032^ 

—  1-9 

898 

+ 

391 

18,139 

— 

1,376 

—  7-1 

1,137 

+ 

241 

25.150 

— 

8,568 

—26-8 

599,023  i  +  92,894 
33,188  I  -f  323 
60.156  I  +      6,576 


18,706,577 

875,105 

1,549,074 


-1-2,243,166  -H3-6 

—  66,702  —  7-8 

—  165,009  —  9-0 


Total '  July   12  I      692,967 


99,793    20.130.756  i —2.011.3951 -HO- 5 


•  Compared  with  a  year  ago. 
-FREIGHTS.— According  to  Messrs.  .1.  C.  Gould,  Angier  &  Co.,  Ltd. 


HOMEWARDS. 


Ale.x.  to  U.K. 
Aust.  to  U.K. 
Bilb.ao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 
Calcutta  to  p. p. (jute) 
Danube  to  U.K.  ..17/6 
R.  Plate  to  U.K.  ..1S,'9 
t  Per  quarter. 


^1922-^       1914 
July  14  July  7  Julyl7 
.  9, '6 


.  6/9       6/9 

.18,0t  18/Ot 

23/9        — 


21/6 


17/0 
8/3 
14/6t 

20  ;o 


12/0 


J  Dead-weight. 


Homewards. — cont.     ^1922—,         1914 
Tyne  to  Atl.  Ports  July  14  July  7  July  17 

(coal)      . .  . .  —         — 

U.S.  to  U.K.  (gr.)..  3/U     S/41 
Gulf  Ports  to  U.K. 

Cont.  (grain)     . .  3/4V       4/li 
OUT  WARDS.— Cardiff  to 
Port  S.aid  . .  . .   12/0      12/0 

River  Plate  ..  14/6      14/6 

St.  Vincent  . .  10/6        — 

Time  Charter,  nom. 


2/li 


7/3 
14/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS.  MINERALS,  ,1-C.  JULY  14,  1922  JULY  IS,  1921  JUNE  30,  1914 

Iron — Scotch  pig  w,irrauts     ton  98/6  136/0  57/0 

—  Cleveland  No.  3  G.M.B.     ton  90/0  130/0  51/0 

—  Hematite  warrants   ton  95/0  100/0  61/0 

—  Staffordshire  bars,  Londn.ton  £14  10  £-22  £8  10 


Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bc^rs ton 

• —  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesbox 

Lead  — Soft  Foreign    ton 

Spelter — Soft  Foreign ton 

Ouicksllver — (751b.) bottle 

Aluminium    ton 


.£11 

£9  10 

£15  15 

£63 

£71/15/0 

£70/5— £71/15 
, ...— £66— £6S 


£22 


£71 
£76/10/0 
£76/10/0 
, . .  £74/0 

£153/5/0      £163 

. ..    £156  I    

26,'0- 


.£16  :   £6  18 

.£15      £6  2/6 

"25  I   £16  17/1 


.£86 


...  19/0—19/9  1 
£24/12/6-23/12/6' 
£28/15/-£28/12/6' 

..£11— £11/10 
nom. 


£02  5— £62  15 
..£64  10— £65 

£142  16 

£166  I    £139  10 

■27/0  I      11/lOi— 12/0 


Antimony — Regulus  Foreignton  £24 — £25 

—  English ton  £28— £32  : 

Coal  (South  Wales) — 

Best  large  steam ton  ..    26.0—27/6 

Seconds   ton  ..  24,3-24/6§ 

Best  smalls    ton  ,  ..  18/0— 19/0§ 

Best  large  .anthracite ..  ton  . .  47/6— 52/6H  i 

Red  vein  anthr.icite  ..ton  -  ..30/0—32/611 

—  (Yorkshire,  Ac.) —  | 

Yorkshire  hards   ton  . .  23/0— 24/Ot 

Best  Yorkshire  house    ton  . .  29/0— 33 /Of 

Durham,  gas,  prime. .  .ton  22  6'! 

—  —  Newcastle  steam,  best  ton  24/0i|  ] 

Lancashire  screened  stmton  ..21/6 — -23/01  j 

—  —  Best  Derby  brights  ...ton  I  ..  18/0 — 22/0{ 

CHEMICALS,    OILS,   &e.  I 

N.  of  Soda—f.o.b.  Chili,  per  qntl.  i  8/6 

Soda — Crystals  ex  wharf   ...ton'  130/0 


£23./5-£23/7/6  I   £19 

£26/5/0 -£27  I   £21  7/9 

'"     .£7 

.£82 


..£11— £11  10 

nom. 

£26— £28 

£40 


Copra — Malay  and  States  . .  .ton  i    £25/5/0 

Gambler — Good  marks  ....cwt.  i    32/0 

Indigo — Bengal  good  to  fine    lb.  '   8/0 — 9/0 

Linseed  Oil — Raw    ton      £44 

Linseed — Calcutta,  spot    ...ton      £2112/0 

—  Cakes,  U.K.made.ex  mill  ton  \  £13  5 — £13  13 

Olive  Oil — Sp.anish ton      — 

Palm  Oil — Lagos ton  |      £34— £34/5/0 

Petroleum — American     ..gallon      l/4i 

Rape  O  I — Refined  English,  .ton      £48  nom. 

Soya  Oil— Refined    ton      £47  10 

Tallow— Imported    cwt.      ...  34/6 — 41/0 

Turpentine — .\merican cwt.  I   108/0 

Rape  Seed— Toria    ton      £18/12/6 

Rubber— Para,  spot    lb lOJd.  i   

—  Fine  plant'n  (stnd.crepe).  .lb 7id.  '   

—  World's  Productiont  May  ton      33,421      

Shellac— T.N.  Orange,  fair,  cwt 370/0        300/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb ll-70d 

G.O lb 12-20d 

F.G.O lb 12-70d.  ;   

L.M lb 1305d.      

F.L.M lb 1330d.  ;    

—  —  Mid    lb 13-50d 

F.  M lb 13-65d.      

G.M lb 13-85d.  ;   

F.G.M lb 14-20d.  .    

M.F lb.  ,    14-90d.  I    

—  Brazilian  Pernam. — md.  tr.lb.  '   11-lOd.  !   

—  Egyptian  Sakellarldis— fr.  lb 16-75d.  i   

—  —  Good  fair lb 19  OOd.  :   

F.G.F lb 19-75d.      

Indian — M.G.  No.  1  Oomra-' 

O.F lb.      9-35d 

F.G.F lb.  I    9-85J 

*  Price  ruling  on  July  14  1920.  t  Estimated, 

'f.o.b  .Cardiff.  If.o.ba    ^^ 


9/8 

140/0 

£30/5/0 

31/0 

. ..  10/0—11/6 

£37/10/0 

£21 

..£18  10— £19 


£27  10 

..£26  15— £28 

..  21/0—22/05 
. .  19/6— 20/OJ 
..  10/9—11/05 
20/0—21/811 
..12/6—13/011 

..11/3— ll/8t 
. .  15/8— 16/Ot 

13/011 

..  14/3—14/811 
..  11/6—12/0}: 
. .  13/0— 13/8t 


7/4 

. . .  42/6—45/0 
£23  15-£24  7/6 

16/lOi 

3/2—3/8 

£25  5 

£13  18/9 

£7  17/0— £8 

£49  10 

..    £36/10/0   :   £31  10 

l/9t      7id. 

. .  £03— £66      £32 

nom £24  10 

.35/0—43/0  I    ...29/3—33/3 

115/0  !   33/7i 

. ..  £20,10,'0  i   £13  5 


10?d. 
.  93d. 
23,367 
-310/0 


.  5-39d. 
.  «-14d. 
.  6-89d. 
.  7-29d. 
.  7-74d. 
.  8-19d. 
.  8-69d. 
.  909d. 
.  9-.59d. 

10-79d. 
.  6-94d. 

ll-25d. 

14-50d. 

le-OOd. 


2/9i 
2/2 

8,467 

.  63/0—64/0 


18-.08d* 
1908d.* 
20-33d.* 
22-28d.* 
24-08d.* 
25-83d.« 
27-08d.« 
28-33d.* 
29-33d.* 
3108d.* 
21-«3d.* 
. .  nom.* 
60-50d.* 
62-OOd.* 


.  4-85d.  :   13-OOd  • 

.  5-35d 14-00d.» 

tPit. 
: Ji.-  -  H  f.o.b.  Swansea. 
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THE    STATIST. 


[July  15,  1922. 


JULY  14,  1922 

867,910 

lilOO 

£160 

£145 

£180 

£140 

£31  10 

£30 

nom. 

£30  10 

£22  10 

£S6  10 

£36  5 

£33 

27/0 

35/9 

3G/0 

2/1 

10  Jd. 

l/4i 

. .    73d-— 9id. 
1/9—2/3 

48,277,000 

60/3 


JULY  15, 1921 

1,099,880 

£90 

£160 

£1211 

£200 

£120 

£38 

£35  10 

nom, 

£33  10 

£21  10 

£70 

£28 

......£26     10 

25/0 

30/0 

28/0 

1/9 

7}d. 

lljd. 

9d. 

1/6—2/6 


160/0 
..    15/0 


132 

52/6 
45/6 
40/2 
32/8 
77* 
32/3 
37/3 
■200/05 
15 '3 
21 /fi 
160/0—170/0 
£18 

4/1 

10/2  I 

7/5  ' 

10/2 

9/2 

4/5 

7/10—8/2 

11150/0—167/0 
140/0—152/0 
126/0—140,0 
110/0—120/0  I 
1.40/0—155/0 
134/0—144/0 
...  67/0  — C8/0 
210/0—214/0 


. . .  .23,003,000 

78/0 

150i 

88/7 

68,/0 

42/10 

39/4 

80i 

40/0 

44/0 

240/0-280,05 

20  6 

23/0 

180/0—190/0 


VI.— WHOLESALE  PRICES  OF  COMMODITIES— Continued. 

TEXTILES— conttniwd. 
Cotton — Stk.,  L'rl'  (Junc30)bales 
Flax — Llvonian,  •' Z.K."  ...ton 

—  Dutch  W.iterretted ton 

—  Dutch  De^\Tetted ton 

—  Belgian  Wat«rretted ton 

—  Belgian  Dewrettcd    ton 

Hemp- N.Z.  high  pt,,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,falr ton 

—  Bombay,  H. J.F ton 

—  Italian  P.CS.B ton 

Jute — First  Marks    ton 

—  Red  sec  ton 

Silk— Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  l8t  Order  Italian lb. 

Wool— Pt.  Plxilip  unwshd.  av.  lb. 

—  Lincoln  Half  Uogs    lb. 

—  Adelaide,  aver.  Grease  . .  .lb. 

Hides— Eng.  Ox.  best   lb. 

Leather— Dressing  Hides lb. 

VEG.  FOOD,  CORN,  &t. 
Wheat— Visible  supply  US.  bus. 

—  American qr. 

—  Red,  price,  N.Y.  601h,  bushel 

—  English  Gaiette,  av.  4801b,cir. 
Flour— London,  Straights  2801b. 
Barley— Eng.  Gai.  av.  40nib.  qr. 
Oatt — Eng.  Gaz.,  av.  3121b.  qr. 
Malie— N.Y.  (new  bush.).  .56Ib. 

—  Amer.  mixed,  L'pool . .  4801b. 

—  La  Plata    4S01b.  (ir. 

Potatoes — Good  English    ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  London ton 

Hops — Eui^lish    cwt. 

ANIMAL  FOOD. 
Beef — Argil,,  chilled  hndqrs.  8Ib. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    .  .81b. 

—  English  wethers 81b. 

—  New  Zealand  Irozen 81b. 

Pork — English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter— Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40  °„  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar — Imports  to  -June  30. cwt. 
— Home  consmptn  to  J  une  30  cwt, 

—  In  Bond  J"n.-  30 cwt. 

—  Price,  Java,  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  . .  cwt. 

Coffee — Imports  to  June  30  cwt. 
— Home  consmptn  to  June  30  cwt 

—  Exports  to  June  30 cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  Costa  R,  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Tea — Imports  to  Tune  30    ...lb. 

—  Home  consmptn  to  June  30  lb. 

—  Exports  to  June-  30  lb. 

—  In  Bond  June  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  uunc  30. .  .cwt. 

—  Grenada,  good  to  fine    ..cwt. 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£46 

£24  10 

£25  10 

£40 

£23 

£18 

£43 
;'.!'£27  12/6 

£24  15 

. .  12/0—12/6 


Hid.— 1/0 

1/Oi 

lOd. 

Vld. 

. .  1/4—1/8 


..34,640,000 
33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
. . .  7/0—7/3 
.  14/0—17/8 
84/0 
.  ..£6  5— £7 


.  7/2 
10/2 
7/10 

.'  8/10 
.    5  4 


200/0 

194/0—200/0 
150/0—175/0 
125/0—130/0 

195/0 

195/0 

..    90  .'0-90/3 
230/0—245,0 


200,'0— 212,'0 

210/0—218/0 

, .    90/0—94/0 


178/0—204/0 
222/0—224/0 
126/0—134/0 


96/0—98/0         114/0—146/0 


20,781,015 

15,698,048 

7,573,000 

15/6 

16/0 

45/3 

13/9 

67/3 

1,029.246 

165,148 

.-. 205,028 

975,000 

102/0—125/0 
. . .  72/0—74/0 
...186,787,987 
.  .  .205,498,620 

17,776,355 

...170,599,711 

lid. 

lOld. 

7Sd, 

871.000 

. . .  66/0—59/0 


...13,991,318 
...13,163,361 

8,205,000 

20/0 

20/0 

57/0 

19/0 

69/6 

454,568 

154,666 

226.583   i 

687,000 

115/0—145/0 
, .  .  54/0—58/0 
.  .219,607,479 
.  .200,913,324 
...13,300,519 
..218,290,422 

5W. 

5Jd. 

, ,  . .  3}d.  nom. 

1,152,000 

. .  54/0—56/0 


3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/6—4/0 

. . .  60/0—74/0 
. . .  58/0—68/0 

'. '. '.  72/6—74/0 
. . .  75/0—79/0 
. . .  71/0—74/0 
. ..  51/9—52/9 

117/0—120/0 
. .  96,'0— 108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  06/0—68/0 

'.  '.  '.  SS'/b— 64/0 

...19,777,254 
...17,272,000 

6,308,000 

10/3 

9/3 

, . .  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

. .  S0;'0— 93/0 

41/6 

..123,230,277 
..155,447,972 
. .  .26,561,765 
...78,292,000 

8}d. 

8id. 

5Jd. 

309,000 

. .  52/6—56/0 


II  ex  Factory. 


1;  cl.f.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


^Werk  ended  July  8,  1 

922^ 

^Aacreoate.  27  Weeks,  I922-, 

Pass'ng'r 

Goods 

Passenger 

Goods 

HOME. 

MUes 

Train 

Train 

Total 

Train 

Train 

Open 

Receipts  Receipts  Receipts 

Receipts 

Receipts 

Receipts 

£ 

£ 

£ 

£ 

£ 

£ 

Belfast  A  Co. 

Downt 

80 

6,938 

1,304 

8,242 

129,411 

37,970 

167,390 

Brec.  &  Merth.' 

60 

1,127 

3,648 

4,775 

125,976 

Caledonian*  . . 

1,097 

G0.900 

90,900 

181,800 

1,783,600 

2,667,800 

4,451,400 

Dublin  *  S.E.t 

160 

4.379 

976 

238,807 

Glasgow  A  S.W. 

476 

41,600 

37,800 

79,400 

771,400 

984,200 

1,755,600 

Great  Central 

838 

52,500 

125,400 

215, .5005 

1,265,800 

3,506,500 

5,688,200§ 

Great  Eastern 

l,062i 

135,800 

85.700 

221,500 





5,420,400 

Great  Northern 

1,050 

109.500 

129,000 

238..500 

2.504,300 

3,817,500 

6,321,800 

Great  Western* 

3,535 

310,000 

373,000 

689,000 

7,203,000 

10,164,000 

17,367,000 

Highland 
Hull  iV  Barns. 

492 
92 

18,064 

8,268 

26,332 

279,896 

280,301 

660,197 

L.  &  N.  West. 

2,633 

— 



854.000 

, 



20,849,000 

L.  &  S.  West. 

968 

137,300 

48,000 

185,300 

3.358.000 

1,582,000 

4,940,000 

L.B.  &  S.C.   . . 

487 

107.956 

30,411 

138,367 

2,344.055 

773,665 

3,117,720 

Marypt.  &  Carl. 

42,5 

1,156 

1,969 

3,125 

31,248 

49,832 

81,080 

Mersey 

U 

— 

— 

4,789 

122,051 

Midland 
Mld.G.W.(Ir.)t 

l,685i 
638 

189,000 
2.464 

314,000 

2.278 

503,000 
4,742 

4,499,000 

8,672,000 

13,171,000 
653.173 

North  British 

l,367i 

76.300 

109,900 

186,200 

1,615,100 

3,189,800 

4,604,900 

North  Eastern 

1,850 

132.000 

243,000 

375,400 

3,251,200 

6,607,400 

9,858,600 

Rhymney 

— 

— 

— 

— 



S.E.  &  Ch.at... 
Taff  Vale       . . 

654 
124i 

160,200 

46,000 

206,200 

3,305,600 

1,132,800 

4,438,400 

LONDON— 

Metropolitan 
Met.El.Trs.,etc. 

79i 

34.229 

3,392 

37,621 
50.416 

892,455 

98,038 

990,493 
1,324,146 
6.057.616 

Underground  El 

.Rys. 

— 

— 

229,048 





VII.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continued- 


INDIAN. 


Week  or 
Month 


Miles 
Open 


Gross       +or  —  on    No. 
Receipts      Year  Ago    Wks 


Aggregate 
Receipts 


+or  — 
Year  Ago 


.\ssam  Bengal 
Barsi  Light  . 
BengalAN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 
Burma 
Del.Um.K.aIk 
East  Indian 
Gt.IndianPen 
MadrasiS.SI. 
Nizam's  Guar 
Roh,  AKumn. 
South  Indian 
South  Punjabi 


Juno    10 

June    17 

June    10 

June 

June 

July 

June 

July 

July 

Julv 

June    10 

M.iv     271 

June    10 

June    10) 

Mar. 


•  Week  ended 
G.C.  proportion 


July  9,  1922. 
of  joint  lines. 


t  Week  ended  July  7,  1922. 


§  Including 


Argentine 

Arg.  N.  East  iJnly 
Arg.Transand  July 
B.  A. &  Pacific  July 
B.A.Gt.SouthiJuly 
Do.  July 

B.A.  Western  July 
Do.  iJuly 

B.A.  Central  lApr. 
Cent.  Argent.  -July 
Cord.  Central  IJuly 
Entre  Rios  . .  IJuly 

Brazilian     | 
Brazil  Gt.  Sth  May 
Brazil  Railway  Dec. 
Gt.  W.  Brazil  July 
Lcopoldina      July 
San  Paulo    . .  July 
S.ofBaWaS.W  June 
Chilean    and 
Peruvian     i 
Antofaga.sta    July 

Arauco  June 

Nitrate(2wks);June 
Peruvian  Cor.  June 

Taltal June 

Cuban 
CubaRailr'd    Feb. 
Havana  Cent.  July 
U.of  Havana  iJuly 

Uruguayan 

Cent.  Urug'y.  Julv 

„    (E.  Ext.),  July 

„    (N.  Ext.)  July 

„  (W.  Ext.)  July 

Mid.  Uruguay  June 

N.W.Urug'y.  May 

Urud,  Xofthn  June 

Miscellaneous 

Alcoy^ti'iidia  July 

Bilbao    .June 

Bolivar June 

Colomb.  Natl.  May 
Costa  Rica  . .  Apr. 
Dorada  Ext.  May 
Egyptn  Delta  June 
Gt.  S.  of  Spn."  July 
LaGuaria  A  C.  June 
Ottoman  Ey.  i  July 
Paraguay  Cnt  May 
Puerto  Cabllo  Apr. 
Salvador  . . .  July 
SantaF^Prov.' 

French  Rys.  May 
Smna  &  St'go  May 
Zafra&H'lvajMay 


838   £       23,220|  + 

84i  £       12,000  + 

390    £        17,668— 

1,140    S  1,326,400  — 

172    £        11,010 

+ 

—    S  1,102,974!— 

70  £    8,919i— 

1,210  £   48,053  — 


273  £ 
311  £ 
185  |£ 
211  £ 
319  £ 
113  ;s 

73  ,£ 
1 

33 

15 
136 

86 
190 

70 
559Ji£ 

104  Ps 

22J£ 

193  £ 

274  £ 
34  £ 

100  £ 


20.749  — 
4,243  + 
1,667  — 
1,074  — 

12,979  — 
5,319  — 
1,957!  + 

28,000  + 

291  — 

8,000  — 

17,600 

22,386  + 
12.00U  — 

7  9S2: 

50!,594'  + 
10,030  + 
6,438 
3,310  — 
4,500  — 
4,392  + 


1,181    £      135,168  + 

80    £        13,090  — 

112    £        11,795  — 


9,290!  28  I 

600    6m 

278    26 

32,230  V>m 

63  12m 

! 

500,573'  8m 

2,012      2 

13,734[     2 

1,428  2 
86  2 
871i  2 
560  2 
2-24, I2m  I 
142!llm 
555  12m 

12,000  26  I 
1.171  6m 
3,869  6m, 
2,080  5m 
106  10m 
7,500  5m 
1.233    11 

12,143    26 
1  610   6m 

850    48 

500    4m 

1,466      2 

6,745    5m 

2,367!  4m 
2,361!  6m 


£0B,750  —  11,650 
57,772,000' +  7,619,243 
357,400—  25,700 
70G,.'i03—  168,583 
774,270—  38,300 
158  000+       69,000 


515,280l—  100,870 

343,422+  10,700 

152,604—  153,520 
15,463,230  +1,034,490 

113,110—  16S,050 

7,020,807'- 3,080,221 

10,810—  4,079 

54,332—  24,485 

22,578  —  6,134 

4,386—  399 

1,6691-  1,042 

1,698'-  860 

168,»77|—  36,777 

69,844!  +  2,331 

24,850!+  1,327 


522,800  + 

7,272  — 

57,180  — 

87,1801- 

208,246  — 

49,750  — 

64,347i— 

2,062,089  + 

59,500  + 

165,470  — 

18,500  + 

4,763  + 

687,632  + 
37,320  — 
58,058!— 


112.900 

5,105 

4,947 

8,680 

42,275 

39,500 

9,525 

671,651 

870 

43,780 

250 

1,192 

23,840 

6,896 

14,967 


Anglo- Arg'nt. 
Bombay  Elec. 
BraziUan  Trc 
BrisbaneE'ec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta  .... 
C.irth.*Herr. 
ChathmADist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie ... 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pernambuco 
Provincial  . . 
Rangoon  Elec 
ShanghaiElc. 
Singapore  El. 
U.  Montevid. 


Julv 

Mnv 

May 

June 

Mav 

Mav 

July 

Junt: 

June 

Apr. 

July 

Apr. 

Mar. 

Ju'y 

June    30 

Mav 

July      9 

June    24 

Mar. 

Jvme 

July       8 

June 


£        86,010 
—       !r  10,22.626 
378i  M16,093000 
40}.£        49,240 


29' 


12 


334  S 
51  £ 
351  R 

9  |£ 
15  !£ 


827,701 
59,278 

115,7.52 
1,174 
1,684 


+  9, 
+  1.03, 
+  1,631 

+ 

—         1 

+ 

+       18, 


20  J  £ 
20}  £ 
85"  £ 
155S£ 
15iR 
55  S 
59  ,£ 
21i£ 
25    R 


+ 
S  1,074,432  + 


1,681 

2,538 

72,287 

93,757 

45.725 

273,218 

2.634 

3,306 

1,50,500 


20, 


26JMX. $179,300 
26i  S  6.127 

90i£        44,293 


+  16, 
—  0. 
+         1, 


,8821  27 

,827  5m 

,000  5m 

390  6m 
,66211m 

786  11m 

,895  27 

236  6m 

77  26 

,796  4m 

130  40 

140  4m 

,188  3m 

,786  15 

390  26 

,655  5m 

27  27 

337  39 

',621  3m 

,750  6m 

.621!  27  - 

,338  8m 


2,252,466| 

40,80,063 

76,249,000 

292,230 

9,417,543 

638,716 

28,78,137 

14.951 

41,459 

4,371,626 

30,975 

9,139 

210.839 

1.401,286 

586,404 

1,463,111 

92,976 

111.630' 

4,18,933 

1,088,063 

345,217! 

371,791' 


+  100,579 
+  4,54,812 
+  10307000 


13,935 

124,190 

9,270 

852,148 

668 

600 

130,013 

1,204 

1,492 

22,430 

126.498 

146,235 

36,495 

16,881 

6,229 

17,636 

133,684 

11,952 

4,625 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


I  Period 


Gross 


I 


Net 


+  or- 


Canadian  Pacific  . . 

5  mos. 
Amer.  Cl.ass.  I  Rds. 
200  (Rds.)  4  mos. 


May 
to  Mav 
Apl. 
to  Apl. 


513,664,000  —     228,000    I    »2,345,000  —  S  949,000 

02,485,000  —  7,109,000  7,452,000  —  2,393,000 

416,240,237  —15,866,410      80,514,943    +23,040,083 

1,6,83,997,223 — 79,883,097    328,112,231    +160749741 


July  15,  1922.] 


THE    STATIST. 


ENGLAND— AMERICA 


direct 


banJiiug 


service 


THE  Guaranty  Trust  Company  of 
New  York  is  a  banking  organisation 
equipped  to  handle  the  financial  needs 
of  firms  and  individuals  doing  business 
between  England  and  America. 

With  offices  in  Great  Britain,  the  United 
States,  and  in  the  principal  cities  of  the 
world,  this  organisation  affords  every 
facility  to  those  requiring  financial 
service. 

Each  office  accepts  deposits  for  fixed 
periods,  opens  current  accounts  and 
pays  interest  upon  them :  buys  and  sells 
foreign  exchange — both  spot  and  forward; 
issues  commercial  and  travellers'  letters 
of  credit ;  executes  orders  in  foreign 
and  domestic  securities,  and  offers 
every  form  of  modern  banking  service. 

Guaranty   Trust   Company 
of  Ne^V'  York 

A  Complete  Interuational  Bank 


50  Pall  Mall.  S.W.  1 


LONDON  OFFICES 
32  Lombard  Street.  E.G.  3 


29  Kingsway.  W.C.2 


LIVERPOOL  OFFICE 
27  Cotton  Exchange  Buildings 

NEW  YORK     PARIS    BRUSSELS    HAVRE    ANTWERP     CONSTANTINOPLE 

Paid-up  Capital.  Surplus  and  Undivided  Profits 

(March  10,  l')22) $42,400,090.11 

Total  Assets  (March  10. 1922)-        -        -        -  $575.51  3, 679. .19 


2il)e  Statist 


LONDON,  SATURDAY,  JULY  15,  1922. 

THE  REFORM   OF  THE   HOUSE   OF 

LORDS. 

The  Great  Couacil^of  the  Nation,  from  which  the 
House  of  Lords  directly  descends — the  House  of 
Commons  having  been  added  to  it  m  the  thirteenth 
century — is  the  oldest  and  most  venerable  of  all 
British  institutions,  reaching  back  beyond  the 
Norman  Conquest  and  beyond  King  Alfred  into 
the  shadowy  regions  of  Teutonic  antiquity.  Its 
historic  past  makes  it  aU  the  more  difficult  to-day 
to  adapt  tills  ancient  institution  to  new  needs,  fittmg 
it  into  a  system  which  presents  new  conditions,  and 
seeldng  to  overcome  prejudices  and  antagonisms 
which  generations  of  party  conffiet  have  made  acute. 
A  Second  Chamber  should,  as  all  sound  reformers 
agree,  be  different  in  type  and  composition  from  the 
popular  assembly,  by  including  elements  comple- 
mentary to  those  which  give  its  character  to  the 
Lower  House.  In  other  words,  it  should  be  the 
considered  second  thought  of  the  Commons.  Wliile 
its  strength  should  be  sufficient  to  enable  it  to  act 
as  a  moderating  influence  in  the  conduct  of  national 
affairs,  it  should  not  be  able  by  dilatory  tactics  to 
bring  the  machinery  of  Government  to  a  standstill. 
Neither  should  it  possess  such  power  as  would  induce 
it  to  aim  at  becommg  a  co-equal  or  rival  of  the 
lower  assembly.  It  is  particularly  desirable  that 
its  adverse  votes  should  not  result  in  the  unmaking 
of  Jlinistries  or  that  the  ambit  of  its  financial  control 


should  be. co-extensive  with  that  of  the  Lower  House. 
It  is  also  in  the  general  interest  that  the  lines  of 
party  division  which  are  generally  emphasized  to 
an  undue  extent  in  the  popular  assembly  should 
not  be  so  clearly  drawn,  the  Second  Chamber  deriving 
a  moral  authority  from  the  eminence  and  capacity 
of  its  members  and  from  confidence  inspired  by  their 
previous  records.  The  method  of  its  composition 
may  vary,  but  members  should  not  all  be  selected 
on  a  uniform  plan.  Several  modes  may  be  suggested 
— nomination  by  the  Crown  acting  on  the  advice  of 
its  Ministers  ;  direct  election  by  the  same  voters 
as  those  who  choose  the  House  of  Commons  or  on 
a  franchise  restricted  by  some  property  or  resi- 
dential qualification  or  otherwise  ;  election  by  local 
authorities  ;  selection  by  a  Joint  Standing  Committee 
of  both  Houses  or  by  the  House  of  Commons.  The 
Bryce  Conference  proposed  the  adoption  of  the  last 
two  alternatives.  246  members  being  elected  by 
menibers  of  the  House  of  Commons  grouped  in  terri- 
torial areas,  and  81  by  a  Jomt  Standing  Committee 
of  both  Houses,  the  period  of  tenure  ui  each  case 
being  twelve  years,  one-third  to  retire  every  four 
years.  The  Conference  stated  that  the  tenure  of  a 
member  of  the  Second  Chamber  should  be  longer 
than  in  the  lower  House,  and  that  the  former  should 
not  be  renewed  in  its  entu-ety  aU  at  once.  Hence 
the  provision  for  the  retirement  of  one-thiid  of  each 
of  the  two  sections  every  fourth  year.  The  plan,  it 
was  stated,  combined  two  advantages — that  the 
Second  Chamber,  whUe  not  suddenly  changing  as  a 
whole'under  a  momentary  popular  impulse,  would 
b3  kept  in  constant  touch  with  public  opinion  in  a 
way  that  would  not  be  secured  under  a  scheme  of 
life'  tenure,  and  that  it  would  ahvays  contain  a  con- 
siderable section  of  members  wdio  would  have  ac- 
quired legislative  experience  and  a  mastery  of  pubhc 
affairs  by  a  service  of  some  length. 

The  programme  of  reform  of  the  House  of  Lords 
outlined  on  behaff  of  the  Government  during  the 
week  fulfils  very  few  of  the  desiderata  mentioned 
above.  The  plan  as  outlined  is  very  sketchy  and 
incomplete,  and  the  main  difffculty  rests  in  the 
application  of  the  principles  which  it  enunciates. 
The  membership  is  to  be  reduced  from  about  700  to 
350.  In  addition  to  a  hereditary  element  there  are 
to  be  also  an  elected  element  and  a  nominated 
element.  With  the  exception  of  Peers  of  the  Blood 
Royal  and  Law  Lords,  every  member  of  the  new- 
House  may  hold  his  seat  only  for  a  term  of  years  to 
be  fixed  by  statute,  though  being  eligible  for  re- 
election. The  proportion  in  which  the  new  House 
is  to  be  recruited  from  different  sources  is  not  indi- 
cated, the  only  information  vouchsafed  being  that 
it  shall  be  composed,  in  addition  to  Peers  of  the 
Blood  Royal,  Lords  Spii'itual  and  Law  Lords,  of 
(a)  members  elected,  either  directly  or  indirectly, 
from  the  outside,  (6)  hereditary  Peers  elected  by 
their  order,  and  (c)  members  nom.inated  by  the 
CrowTi,  the  numbers  in  each  ease  being  determined 
by  statute.  As  regards  powers,  while  the  House  of 
Lords  shall  not  amend  or  reject  Money  Bills,  the 
decision  as  to  whether  a  Bill  is  or  is  not  a  INIoney  Bill 
shall  be  referred  to  a  Joint  Standing  Committee  of  the 
two  Houses,  the  decision  of  which  shall  be  final. 
This  Joint  Standing  Committee  shaU  be  appomted  at 
the  beginning  of  each  new  Parhament,  and  shaU  be 
composed  of  seven  members  of  each  House,  in  adcMion 
to  the  Speaker  of  the  House  of  Commons,  who  shall  be 
ex-qfficio  Chairman  of  the  Committee.  This  appears 
to  give  the  Committee  a  bias  in  favour  of  the  Com- 
mons, though  members  of  the  latter  body  seem  sus- 
picious that  their  prerogative  m  matters  of  finance 
is  Hkely  to  be  encroached  on.  The  most  important 
matter  of  all,  the  legislative  functions  of  the  new- 
Chamber,  is  carefully  avoided  in  the  Government's 
programme.  In  the  circumstances,  next  Tuesday  s 
debate  on  the  Government  resolutions  in  the  House 
of  Lords  must  necessarilv  be  of  a  most  general  kind, 
not  hkely  to  advance  the  solution  of  outstanding 
difficulties. 
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FOREIGN    TRADE    OF    THE    UNITED 
KINGDOM  IN  JUNE. 

The  trading  position  as  revealed  in  the  import  and 
export  statistics  issued  by  the  Board  of  Trade  shows 
a  continued  tendency  towards  shrinkage  in  the 
monetary  value  of  our'  foreign  commerce,  accom- 
panied by  a  marked  expansion  in  the  volume  of 
goods  despatched  overseas.  Whether  the  lower 
selhng  values  have  been  accompanied  by  a  reduction 
in  costs  which  will  allow  a  satisfactory  profit  margin 
is  not  an  easy  matter  to  judge,  but  such  appears  to 
be  the  general  trend.  Net  imports  for  June  were 
£75,578,000  against  £79.849,000  for  May.  Exports 
in  June  aggregated  £52,146,000  against  £58,045,000 
ill  May. 

External  Trade*  of  the  U.K.  since  1913. 


(OOO's  omitted.) 


1922 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

1921 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 
May 
Apr. 
Mar. 
Feb. 
Jan. 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Imports 
£ 
84,298 
88,814 
80,661 
87,879 
69,375 
70,488 

85,312 
89,259 
84,742 
87,119 
88,581 
80,757 
88,182 
86,308 
89,995 
93,742 
97.010 
.       117,051 

, .  1,086,687 

,  .  1,936.742 

,  .  1,620,156 

,  .  1,316,151 

. .  1,064,165 

. .  948,506 

. .  851,894 

.  .  696,635 

. .  708,735 


Re- 
exports 
£ 
8,720 
8,965 
9,20(J 
10,154 
10,174 
8,459 

9,204 
9,823 
10,386 
8,595 
9,998 
9,362 
7,083 
7.2.32 
8,524 
8,888 
8,004 
9,555 

107,052 

222,406 

154,740 

30,945 

69,677 

97,566 

99,062 

95,474 

109,567 


Net 
Imports 
£ 
75,578 
79,849 
71,461 
77,725 
59,201 
68,029 

76,108 
79,436 
74,356 
78,524 
78,583 
71,395 
81,099 
79,070 
81,471 
84,854 
89,006 
107,496 


Excess  of 
Exports    Imports 


£ 

52,146 
58,045 
55,508 
64,581 
58,335 
63,147 

59,375 
62,895 
62,265 
55,248 
51,346 
43,172 
38,152 
43,088 
59,868 
66,809 
68,222 
92,756 


*  Exclusive  of  gold  and 


979. 

1,714, 

1,461, 

1,285, 

994 

850, 

752, 

601, 

659, 

sUver 


635  703,196 
336  1,335,569 
410  798,638 
501,419 
527,080 
506,280 
384,868 
430,721 
525,254 


206 
488 
940 
832 
161 
168 


£ 

23,432 
21,804 
15,953 
13,144 
866 
4,882 

16,733 
16,541 
12.091 
23,276 
27,237 
'28,223 
42,947 
35,988 
21,603 
18,045 
20,784 
14,740 

276,439 

378,767 
662,772 
783,787 
467,408 
344,660 
367,964 
170,440 
133,914 


bullion  and  coin. 


Imports  into  the  United  Kingdom  for  th3  first  six 
months  of  1920,  1921  and  1922  are  shown  in  the 
following  tables,  according  to  value  and  physical 
volume  : — 

IMPORTS  (VALLTE  C.I.F.)  OF  THE  'UNITED  KINGDOM. 

—   First  6  Months  of   — • 
1920  1921  1922 

£  £  £ 

Food,  DErsTC,  and  Tobacco — 
Grain  and  Flom-  . .      94,107,544 

Animal    Feeding-Stufls       4,775.038 

Meat 70,647,990 

Other  Food  and  Drink  189,829,724  142,645,629  118,716,571 
Tobacco  .  .  . .     21,861,563     12,877,630       9,779,462 


67,715,537     51,284,.535 

3,177,202       2,494,437 

75,909,643     52,068,965 


Total.. 

Raw  MATEKiAis — 
Raw  Cotton 

■Wool 

Oilseeds,  Nuts,  Fats.Xc. 
Wood  and  Timber 
Other  Raw  Materials . . 

Total . . 

Manufactt-res — 
Oils,  Fats  and  Resins. . 
Iron  and  Steel 

Silk        

Non-ferrous  Metals 
Chemicals,    Drugs    and 

Dyes  . . 
Paper  and  Cardboard .  . 
Other  Manufactiu-es    .  . 


381,221,859  302,325,641  234,343,970 


183,296,859 
51,573,524 
46,493,032 
31,513,870 

111,426,832 


32,164,793 
24,706,642 
17,132,734 
13,233,836 
44,657,334 


38,954,390 
36,024,744 
19,000,373 
12,365,083 
32,539,552 


424,304,117  131,895,339  138,884,142 


33,089,566 

9,728,830 

19,848,287 

20,949,090 

16,980,353 

14,243,487 

111,197,896 


34.261,763 
13,875,589 
10,270,992 
10,088,345 

7,498,537 

5,778,809 

54,273,036 


21,828,789 
5,102,325 

10,706.261 
8.350,814 

5,354,136 

5,340,362 

55,936,851 


Total . . 
Miscellaneous  . . 
Grand  Total.. 


226,037,509  136,047,071  112,619,538 


1,474,218      1,596,821      1,414,961 


PHYSICAL  VOLUME  OF  IMPORTS  OF  CERTAIN 
COMMODITIES. 

First  6  Months  of  


Grain  and  Flour  (cwt.) 
Meat*  (cwt.)     .  . 
Butter  (cwt. )    .  . 
Spirits  (pr.  gal.) J 
Sugar  {cwt. )t    .  . 
Tea  (lb.) 
Tobacco  (Ib.)t 
Cotton,  raw  (100  1b.)  .. 
Rubber  (lb.)      .. 
Iron  and  Steel  (tons)t . . 
Silk,  manufactured  (lb.) 
Petroleum,  refined  (gal.) 


1920                1921  1922 

82,207,111     75,593,976  85,598,245 

12,270,195     14,237,440  12,819,727 

1,057,785       2,145,705  2,397,340 

2.812,324       1,683,458  1,201,945 

12,582,208     13,163,361  15,698,048 

217,539.336  219,607,479  186,787,987 

68.123,060     65,298,725  65,340,248 

5,133,176 

1,157,347 

735,803 

25,209,494 


6,638,407 

733.294 

390,777 

26,954,975 


12,758.131 
1,155,940 
424,.536 
29,023,647 
398,209,836  524,838,250  532,918,513 
*  Excludes  poultry  or  game.       f  And  manufactures  thereof; 
}  Retained  for  home  consumption. 

Exports  from  the  United  Kingdom  for  the  first  six 
months  of  1920,  1921  and  1922  are  shown  in  the 
following  tables,  according  to  value  and  physical 
volume  : — 

EXPORTS  (VALUE  F.O.B.)  OF  THE  UNITED  KINGDOM. 

—  First  6  Months  of  — 
1920  1921  1922 

£  £  £ 

Food,  Drink,  and  Tobacco — 
Food  and  Drmk  ..      20,791,546     15,498,524     15,226,399 

Tobacco  ..  ..        4,529,975       2,594,701       2,758,633 


Total . .       %  .. 

Raw  Materials^. 

Coal 

Oilseeds,  Nuts,  Fats,&c. 
Other  Raw  Materials . . 

Total 

MANTTFACTtJEKS — • 

Cotton  Yarns  and  Mfrs. 

Wool  and  Worsted 

Other  Textiles . . 

Machinery 

Iron  and  Steel . . 

Vehicles 

Chemicals,    Drugs    and 

Dyes 

Apparel 

Electrical  Goods 
Earthenware,  Glass,  &c. 
Non-ferrous  Metals 
Other  Manufactures    . . 

Total.  . 

Miscellaneous  . . 

Grand  Total.. 


25,321,521    18,093,225    17,985,032 


54,900,469 

6,999,842 

19,913,391 


15,433,560 
2,393,013 
7,051,972 


30,847,763 

2,885,644 

12,437,394 


81,813,702    24,878,545    46,170,801 


195,536,465 
68,803,315 
23,252,855 
23,822,933 
57,707,485 
18,625,589 

18,972,213 
22,345,279 
5,246,130 
7,518,158 
13,451,588 
66,421,649 


94,415,882 
32,156,468 
9,493,911 
41,120,395 
38,150,482 
26,458,133 

11,035,683 
10,301,786 

7,671,295 
.  6,885,895 

6,611,001 
34,928,853 


90,427,363 
28,453,812 
11,094,959 
25,973,685 
30,859,149 
28,620,632 

10,415,558 

10,066,558 

3,707,175 

5,560,587 

5,739,286 

30,629,934 


521,703,659  319,229,784  281,548,698 


8,628,072      6,693,473      6,057,274 


.  637,466,884  368,895,027  351,761,805 

PHYSICAL  VOLUME  OF  EXPORTS  OF  CERTAIN 
COMMODITIES. 

First  6  Months  of  


1920 
14,431,533 
1,663,933 

1,652,688 
78,614 


1921 
6,025,448 
1,539,421 

871,949 
50,638 


1,033,037,703  571,864,872  487,262,611 


1922 
27,183,960 
1,547,594 
1.539,938 
106,309 

1,850,860 

56,741 

32,159 

40,796 
stoneware 


Coal  (tons) 

Potter}-*  (cwt.) 

Iron  and  Steel  (tons)  . . 

Cotton  Yarn  (1,000  lb.) 

Cotton       piece  -  goods 

(1,000  sq.  yds.)        .  .       2,396,798       1,211,022 
Woollen   tissues    (1,000 

sq.  yds.)        . .  . .  103,310  38,780 

Worsted   tissues   (1,000 

sq.  yds.)         .  .  . .  40,216  19,521 

Linen         piece  -  goods 

(1,000  sq.  yds.)         ..  62,633  14,908 

*  Chinaware,   porcelain,   earthenware,   pottery, 
and   clay  products  (except  bricks). 

In  physical  volume  the  imports  for  the  first  half 
of  thLs  j'ear  as  compared  with  those  for  the  first  half 
of  1921  display  a  mixed  tendency,  but  on  the  whole 
there  is  no  marked  change.  Exports  have,  however, 
increased  in  volume  in  all  cases.  The  improvement 
in  the  quantity  handled  is  most  strikuig  in  the  case 
of  coal,  where  the  figures  for  the  first  six  months  of 
1921  and  1922  respectively  have  been  6,025,448  tons 
and  14,431,531  tons,  and  in  linen  piece-goods,  woollen 
and  wtrsted  tissues.  Cotton  piece-goods,  cotton  yarn 
and  iron  and  steel  have  also  expanded  substantially 
in  volume.  It  will  be  noticed  that  the  increase 
in  quantity  of  cotton  yarns  and  piece  goods  has  been 
accomiJanied  by  an  actual  fall  in  the  aggregate 
values  of  the  exports.  A  similar  movement  is  shown 
by  woollen  and  worsted  tissues. 
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PRICES  OF  COMMODITIES. 

"THE    STATIST'S"    INDEX-NUMBERS. 

1)1  Continuation  of  Sauerbeck's  Figures. 
[Copyright.] 
Oiir  index  numbers  of  wholesale  prices  record  a 
fresh  advance  in  the  price-level  during  June — the 
fourth  successive  monthly  increase.  The  index 
number  for  all  commodities  on  June  30  is  135.6,  as 
compared  with  135.5  on  May  31,  134.8  on  April  30, 
155.8  on  June  30  of  last  year,  and  85  in  each  of  j-ears 
1912,  1913  and  1914.  A  summary  of  the  changes 
during  the  month  is  presented  in  the  following 
table  :— 


Veg.  food 
Animal  food  . , 
Sugar,  coffee  & 
tea 


June  30  Slav  31  June  30 

1922       1922         1921 

115.2     116.1       157.3 

194.9     198.1       205.4 


r-+or- 

June  30    May 

1914       1922 

66.5       —0.8 

97.5       —1.6 


-%Junel922on— , 

June  June 

1921  1914 

—26.7      +73.2 
—5.1      +100.0 


82.5       78.8 


83.6 


51.8 


+4.; 


—  1.3 


+  59.2 


FoodstuKs 

.    137.7 

.     134  9 
.     140.1 
.     129.2 

.     134.1 

138.4 

136.5 
136.7 
128.8 

133.3 

159.5 

174.0 
137.7 
150.8 

153.0 

74.8 

96.7 
80.0 
82.5 

85.7 

—0.5 

—1.2 
+  2.5 
+  0.3 

+  0.6 

—13.7 

+  84.1 

Minerals 
Textiles 
Sundries 

Materials 

—22.4 
+   1.7 
—14.3 

—12.3 

+  39.8 
+  73.8 
+  56.6 

+  56.S 

Totals 


135.6     135.5        155.3 


0.07 


-12.9       +67.0 


Of  the  45  commodities  on  which  the  index  number 
is  based,  22  record  advances  (against  18  in  May).  15 
declined  (agauist  20  in  May),  and  eight  remained 
unchanged  against  seven  in  May.  The  foodstuffs 
group  again  showed  a  decline,  falling  from  138.4 
on  May  31  to  137.7  on  June  30.  Among  the  con- 
stituents of  the  group  sugar,  tea  and  coifee  displayed 
a  rise  which  was  more  than  counteracted  by  the  fall 
in  vegetable  food  and  more  particularly  animal  food. 
The  rise  in  the  aggi-egate  index  number  was  caused, 
as  in  previous  months,  by  the  higher  figures  recorded 
in  the  material  group,  which  moved  up  0.8  points 
to  134.1  during  the  month.  The  mineral  sub-group 
showed  a  fall,  but  textiles  and  sundry  materials  each 
registered  increases.  Among  minerals  every  item 
disclosed  a  reduction  from  the  previous  levels  with 
the  exception  of  iron  bars,  which  again  remained 
unchanged.  In  the  textile  sub-group  raw  cotton, 
flax  and  wool  (Lincoln  haK  hogs)  displayed  increases, 
hemp  and  silk  declined,  and  jute  remained  unaltered. 
Among  sundry  materials  no  change  was  showii  by 
petroleum,  soda,  nitrate  and  indigo  ;  hides,  tallow, 
palm  oil,  oUve  oil  and  linseeds  were  scheduled  at 
higher  rates  ;    and  leather  and  timber  receded. 


1913  .. 

1914  .. 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  .  . 

1921  .. 
1921 

Jan.  . . 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 


1913  .. 

1914  .. 
191.5  .. 

1916  .  . 

1917  .. 

1918  .. 

1919  .. 

1920  .  . 

1921  .  . 
1921 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 


International   Wholesale  Prices. 


Published  Index-Numbers. 


U.K. 

(Statist) 

85 

85 
108 
136 
175 
192 
206 
251 
155 

197-2 
1830 
177-2 
169-8 
162.2 
155-8 
158-2 
1.54-3 
149-4 
138-4 
136-7 
1336 

132-5 
132-2 
133-3 
134-8 
135-5 
135-6 


United 

, St.ates , 

(Brad-      (Fed.  Res. 


street's) 
S9-2115 
8-9034 
9-8530 
11-8237 
15-6385 
18-7117 
18-6683 
18-1679 
11-2620 

12-3689 
11-8650 
11-3749 
10-8208 
10-6169 
10-7284 
11-0576 
11-0868 
11-1879 
11-3514 
11-3127 
11-3725 

11-4190 

u-eooi 

11-5317 
11-7044 
U-9039 


BoardXi) 
100 


2U 
239 
148 

168 
157 
152 
146 
145 
142 
143 
146 
146 
145 
145 
142 

142 
146 
147 
149 
158 


Canada 
(D-pt.of 
Labour) 
135-5 
136-1 
148-0 
1820 
237-0 
278-3 
293-2 
333-7 
246-1 

281-3 
270-1 
263-1 
253-7 
247-3 
242-6 
238-6 
236-4 
232-7 
229-2 
227-3 
230-7 

227-7 
229-5 
225-6 
225-0 
226-2 
224-3 


Japan 
(Bank  of 
Japan) 
132-2 
126-3 
127-8 
154-9 
196-4 
259-0 
316-6 
341-2 
265-0 

265-8 
257-9 
252-5 
251-1 
252-4 
253-9 
259-8 
233-5 
273-5 
289-8 
283-3 
277-0 

372-5 
269-6 
265-5 
261-3 
257-0 


France 
(Stat. 
Gen.) 
115-6 
117-9 
161-6 
217-6 
302-4 
392-1 
411-8 
588-8 
398-8 

470-0 
436-3 
416-0 
401-3 
380-8 
375-7 
381-6 
3830 
397-7 
383-0 
383-6 
376-5 

362-7 
354-2 
355-4 
362-6 
366-2 
375-7 


Switzer- 

It.ily 

land 

(Prof. 

(Dr. 

Bachi) 

Lorenz) 

126-0 

— 

119-8 

100-0 

167-2 

— 

253-5 

— 

376-8 

— 

515-5 

— 

460-9 

— 

786-7 

— 

727-6 

190-3 

Germany 
(Frank- 
furter 
Zeitung) 


809-5 
772-8 
760-5 
735-7 
689-1 
641-1 
655-2 
682-7 
730-8 
754-9 
749-5 
749-1 

727-3 
708-7 
672-1 
669-8 

677-0 


230-2 
219-1 
208-3 
186-3 
184-7 
178-6 
176-9 
180-6 
183-7 
182-1 
177-5 
175-6 

170-7 
170-6 
162-8 
160-6 

160-2 
1(51-3 


145 

181 

137 
130 
130 
132 
128 
135 
160 
164 
184 
249 
303 
320 


610 

710 


Sweden 
(Svensk- 
Handels- 

tidning) 

()  116 
145 
185 
244 
339 
331 
347 
211 

267 
250 
237 
229 
218 
218 
211 
198 
182 
175 
174 
172 

170 
166 
164 
165 
164 


Norway        Den-  Hol- 

(Okono-  mark          land  Shan?- 

misk  (Finanstl-  (Bur.  do  haiH 

Eevue)  dende)        Stat.)  (Offlcial) 


115t 
159t 
233t 
341t 
345t 
322t 
377t 
298 

344 
319 
312 

297 
294 
294 
300 
297 
287 
286 
276 
269 

260 
253 
240 
2S6 
231 
230 


134t 
149t 
206t 
284t 
292t 
340t 
341t 
236 

290 
280 
270 
257 
254 
253 
254 
224 
202 
186 
188 
178 

177 
182 
178 
177 
179 
180 


Expressed  as  Percentages  oJ  1913. 


United 
Kingdom 
100 
100 
127 
160 
206 
226 
242 
295 
182 

232-0 
215-3 
208-5 
199-8 
190-8 
183-3 
186-1 
181-5 
175-8 
162-8 
160-8 
157-2 

155-9 
155-5 
156-8 
158-6 
159-4 
159-5 


-United  States- 


100-0 
96-7 
107-0 
128-4 
170-0 
203-2 
202-7 
197-2 
122-3 

134-3 
128-8 
123-5 
117-5 
115-3 
116-5 
120-0 
120-3 
121-5 
123-2 
122-8 
123-5 

124-0 
126-0 
125-2 
127-1 
129-2 


100(6) 


211 
239 
148 

168 
157 
152 
146 
145 
142 
143 
146 
146 
145 
145 
142 

142 
146 
147 
149 

158 


Canada 
100-0 
100-4 
109-2 
134-4 
174-9 
205-4 
216-4 
246-2 
181-6 

207-6 
199-3 
194-2 
187-2 
182-5 
179-1 
176-1 
174-5 
171-7 
169-2 
167-7 
170-3 

168-0 
169-4 
166-5 
166-1 
167-0 
165-5 


Japan 
100-0 
95-5 
96-7 
117-2 
148-5 
195-9 
239-5 
257-9 
200-5 

201-1 
195-1 
191-0 
189-9 
190-9 
192-1 
196-5 
199-3 
206-9 
219-2 
214-3 
209-5 

206-1 
203-9 
200-8 
197-7 
194-4 


France 
100-0 
102-0 
139-8 
187-0 
261-6 
339-2 
3-55-6 
509-3 
344-9 

406-5 
377-4 
359-9 
347-0 
329-4 
324-9 
330-1 
331-3 
344-0 
^31-3 
331-8 
325-7 

313-8 
306-4 
307-5 
313-7 
316-8 
325.0 


Italy 
100-0 
951 
132-6 
201-2 
299-0 
409-1 
365-8 
624-3 
577-5 

642-4 
613-3 
603-6 
583-9 
546-9 
508-9 
519-9 
541-8 
580-0 
599-1 
594-8 
594-5 

577-2 
562-5 
533-3 
526-8 

537-5 


Switzer- 
land     Germany 

lOO-O(a)     100(a) 


190-3 

■230-2 
219-1 
208-3 
186-3 
184-7 
178-6 
176-9 
180-6 
183-7 
182-1 
177-5 
175-6 

170-7 
170-6 
162-8 
160-6 
160-2 
161-3 


1,566 
1,961 

1,484 
1,408 
1,408 
1,430 
1,387 
1,463 
1,733 
1,777 
1,993 
2,698 
3,283 
3.467 


Sweden 

Norway 

loot 

urn 

)     116 

115t 

145 

159t 

185 

233t 

244 

341J; 

339 

345 1 

331 

322t 

347 

3773; 

211 

298 

6,609 
7,692 


267 
250 
237 
229 
218 
218 
211 
198 
182 
175 
174 
172 

170 
166 
164 
165 
164 


344 
319 
312 
297 
294 
294 
300 
297 
287 
286 
276 
269 

260 
253 
240 
236 
231 
230 


Denmark 
1001 
134t 
149t 
206t 
284t 
292J; 
240t 
341 1 
236 

290 
280 
270 
257 
254 
253 
254 
224 
202 
186 
188 
178 

177 
182 
178 
177 
179 
180 


114 
120 
165 
253 
326 
447 
339 
320 
207 

243 
225 
214 
201 
207 
208 
201 
205 
205 
193 
188 
188 

183 
185 
183 
183 

188 


Holland 
100 
105 
145 
222 
286 
392 
297 
281 
181 

213 
197 
188 
176 
182 
183 
176 
180 
180 
169 
165 
165 

160 
162 
161 
161 
165 


105-5 


103-9 
106-9 
107-9 
108-4 
109-6 
111-4 
109-2 
111-9 
111-4 
110-2 
108-6 
109-9 

111-9 
111-7 
113-2 
1480 


■f  Average  for  twelve 


%  Year-end  Index -Number. 


months  ended  June,    1914.  t o     ..       u       101 

S  Average  for  six  months  ended  June  1914.  ||  July  1,  1912-June  30,  1914.  11  Average  for  Septeinber  IJl 

(a)  July  1914.  (6)  The  index-numbers  of  the  Federal  Reserve  Board  have  been  revised  throughout. 
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BANKING   RESULTS. 

Divide N'D  notices,  half-yearly  balance  sheets  and 
June  average  statements  of  home  banks  have  as 
usual  followed  in  quick  succession  during  the  second 
week  of  the  half-year.  The  haK-yearly  interim 
declarations  of  the  '"  Big  Five  "  have  all  been  main- 
tamed  at  the  same  rates  as  on  the  corresponding 
occasion  in  1921 — Barclays  Banli  and  the  London 
Joint  City  and  JMidland  as  recorded  in  om-  previous 
issue  ;  Lloyds  Bank  at  Is.  8d.  per  share,  or  at  the 
rate  of  16§  per  cent,  per  annum,  and  the  National 
Provincial  and  Union  at  the  rate  of  16  per  cent. 
p)er  amium,  both  announced  about  the  end  of  last 
week  ;  and,  fuially,  the  London  Coimty  Westminster 
and  Parr's  with  declarations  of  10s.  per  £20  share 
and  Is.  3d.  per  £1  share,  being  at  the  annual  rates 
of  20  and  12J  (maximum)  per  cent,  respectively. 
As  with  the  announcements  referred  to  below,  the 
foregoing  are  all  subject  to  income  tax. 

Four  more  Lancashire  banks  have  also  repeated 
their  1921  interim  rates  : — The  Bank  of  Liverj^ool 
and  ^Martins  with  4s.  per  share,  or  16  per  cent,  per 
annum  ;  -  the  Manchester  and  County  with  6s.  per 
share,  or  7h  per  cent,  for  the  half-year  ;  the  Man- 
chester and  Liverpool  District,  5s.  6d.  per  share, 
equal  to  18^  per  cent,  per  amium  ;  and  the  Union 
Bank  of  Manchester  (all  of  whose  shares  are  o\vned 
by  Barclays  Bank),  5s.  per  share,  or  10  per  cent, 
for  the  half-year.  The  Equitable  Bank  (Halifax) 
with  Is.  7id.  per  share,  or  at  the  rate  of  16  per  cent, 
per  annum,  also  records  no  change.  Of  the  Irish 
banks,  the  Provincial  has  annoimced  a  repetition  of 
its  usual  half-yearly  dividend  of  13  J  per  cent,  per 
annum. 

Up  to  the  time  of  our  going  to  press,  the  weekly 
average  statement  of  liabUities  and  assets  for  June 
had  not  been  issued  from  the  Clearing  House,  but 
the  London  Joint  City  and  Midland  Bank's  average 
figures  had  been  made  available  and  show  an 
increase  in  the  balance-sheet  total  as  compared  with 
that  of  May  from  £405,326,000  to  £408,534,000, 
due,  so  far  as  liabiUties  are  concerned,  to  a  rise 
in  current,  deposit  and  other  accounts  by  £2,852,000 
to  £369,275,000,  and  to  a  slight  upward  movement 
in  acceptances  and  engagements  on  behalf  of  cus- 
tomers. The  jjrincipal  changes  in  the  assets  consist 
of  a  drop  of  nearly  £3^  milUon  in  advances  and  a  rise 
of  nearly  £4|  million  in  bUls  discounted,  the  corre- 
sponding changes  in  ratio  to  deposits  bemg  from 
49.2  to  47.9  per  cent,  and  from  15.0  to  16.1  per  cent, 
respectively.  In  other  respects  there  seems  httle 
change  in  the  liquidity  of  the  position. 

Of  the  London  Clearmg  Banks  about  half  have 
issued  their  statements  of  actual  liabUities  and  assets 
as  at  June  30.  Comparing  them  vdth  those  on 
December  31  last,  that  of  the  Banli  of  Liverpool  and 
Martins  shows  deposits  of  £69  million,  as  against 
nearly  £79  million  ;  Barclay's  Banli  of  £321 J  milhon, 
against  £331  milhon  ;  Glyn,  MUls,  Currie  &  Co., 
£15|  million  current  and  £8i  deposit  account, 
against  £16J  milhon  current  and  upwards  of  £9 
miUion  dejjosit  account  ;  London  County  West- 
minster and  Parr's  £299i  miUion,  foUowmg  nearly 
f319J  milhon  ;  London  Joint  City  and  Midland, 
£368^  milhon  following  £376|  milhon  ;  and  National 
ProvHicial  and  Union  Bank  of  England,  £269^  miUion, 
against  £273J  milhon.  Two  other  statements  to 
hand  are  those  of  the  Manchester  and  Liverpool 
District  Banking  Company,  with  deposits  of  nearly 
£60  milUon,  as  compared  with  £62J  miUion  at  the 
end  of  1921,  and  of  the  Yorkshire  Penny  Bank 
shghtly  down  with  over  £29  miUion  against  £29i 
miUion. 


Williams  Deacon's  Bank  Limited.— Mr.  Thomas  Frederick 
Tattersall,  of  Messrs.  C.  Tattersall  and  Co.,  Cotton  Mer- 
chants, Manchester,  has  been  appointed  a  director  of 
Williams  Deacon's  Bank,  Ltd.,  to  fill  the  vacancy  caused 
by  the  death  of  Mr.  John  W.  McConnel.  Mr.  Tattersall 
is  a  director  of  the  English  Sewing  Cotton  Co.,  Ltd.,  and 
its  associated  concerns,  and  is  well  known  in  Lancashire 
business  circles. 


WORLD'S    SHIPBUILDING    RETURNS. 

The  merchant  tonnage  returned  by  Lloyd's  Register 
as  under  construction  m  the  LTnited  Kingdom  at 
the  end  of  June,  1922,  amounts  to  1,919,504  tons, 
a  reduction  of  316,000  tons  as  compared  with  the 
end  of  the  previous  quarter  ;  but  even  this  reduced 
total  includes  a  considerable  amount  of  tonnage, 
481,000  tons,  on  which  work  has  been  suspended 
for  sojne  time.  Deducting  tliis  amount  to  enable 
a  comparison  to  be  made  with  figures  for  normal 
times,  the  tomiage  actuaUy  under  construction  in 
the  United  Kingdom  now  amounts  to  1.439,000 
tons.  The  average  tonnage  under  construction 
during  the  twelve  months  immediate^  preceding 
the  war  was  1,890,000  tons,  or,  451,000  tons  more 
than  the  present  figures. 

As  compared  with  the  quarter  ended  March  31, 
1922,  there  has  been  a  considerable  reduction  in  the 
tonnage  la  unched  and  commenced  ia  the  United  King- 
dom during  the  past  quarter,  the  vessels  launched 
being  185,000  tons  and  those  commenced  12,000 
tons  less.  The  total  merchant  tonnage  building 
abroad  is  1,315,926  tons,  but  this  includes  about 
290,000  toils  upon  which  work  has  been  suspended, 
leaving  about  1,026,000  tons  actuaUy  under  con- 
struction. The  tonnage  building  abroad  is  about 
128,000  tons  lower  than  the  total  building  at  the 
end  of  March,  1922.  The  decrease  aSects  most 
countries,  but  especiaUy  France,  HoUand  and  Italy. 
The  figures  for  the  leading  countries  are  : — Italy 
285,671  tons ;  France  243,290  tons ;  -HoUand 
226,318  tons  ;  United  States  150,623  tons ;  and 
Japan  115,512  tons.  These  figures  do  not  take 
into  account  the  tonnage  building  in  Germany  and 
at  Danzig,  for  which  no  retm-ns  are  available,  but 
it  is  estimated  that  the  tonnage  under  construction 
in  Germany  at  the  present  time  is  about  500,000 
tons,  and  at  Danzig  45,000  tons,  as  compared  with 
a  total  of  547,000  tons  in  June,  1914.  The  vessels 
launched  throughout  the  world  during  the  quarter 
amounted  to  389,760  tons,  of  which  148,886  tons 
were  launched  in  the  United  Kingdom  and  240,874 
tons  abroad.  In  addition  to  the  above  about 
150,000  tons  were  launched  in  Germany. 


COLOMBIA. 


VERY    REAL    PROGRESS. 

Those  who  know  very  little  of  the  continent  of  South 
America,  and  have  read  hardly  anything  since  their 
schooldays  about  the  States  which  compose  that 
continent,  are  inclined  to  jump  to  the  conclusion 
that  the  various  countries  pass  their  time  in  political 
turmoil,  with  occasional  interludes  devoted  to  the 
peaceful  pursuit  of  exporting  hides.  No  picture 
could  be  farther  from  the  truth.  There  has  been 
in  the  past,  and  there  still  is  in  some  parts  of  the 
continent  in  the  present,  serious  political  turmoil. 
But  when  one  remembers  that  the  whole  continent 
of  South  America  is  one  and  a-half  times  the  size  of 
the  continent  of  Europe,  it  is  not  reaUy  surprising 
that  pohtical  trnmoil  should  from  time  to  time 
exist  in  some  part  of  so  very  extensive  an  area. 
Here  in  Europe  we  have  lately  passed  through  a 
period  which  can  by  no  means  be  described  as 
peaceful.  We  have  ended  that  period  of  very  serious 
turmoil  with  more  than  half  of  Europe  relapsed  into 
as  complete  a  state  of  barbarism  as,  perhaps,  Europe 
ever  exhibited  in  any  period  in  history.  If  the  test 
of  ci\ihsation  be  respect  for  life  and  property  and 
weU-established  customary  usages  over  an  area 
comprising  practically  two-thirds  of  the  whole  of 
Europe,  it  maj%  if  these  tests  be  applied,  be  said 
with  hardly  any  exaggeration  that  civilisation  has 
completely  ceased  to  exist.  Not  being  in  a  position 
to  cast  stones  at  our  neighbours  in  the  Southern 
Ocean,  it  may  be  of  interest  to  inquire  what  progress 
a  country  hike  Colombia,  situated  in  the  extreme 
north  of  the  South  American  continent,  has  made 
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during  the  somewhat  j)i'olonged  jjeriod  while  Europe 
has  been  occupied  in  squandering  a  very  large 
proportion  of  its  accumulated  resources. 

A  modern  airman  taking  a  photograph  of  the 
United  States  of  Colombia  \vould  disclose  a  low- 
lying,  agriculturally  speaking,  very  rich  coastal 
region  upon  the  shores  of  the  Atlantic  and  the 
PaciHc  Oceans.  But  the  feature  which  would  parti- 
cularly strike  the  beholder 'of  such  a  photograph 
would  be  the  series  of  great  plains  enclosed,  for  the 
most  part,  by  gigantic  mountains  and  intersected 
by  two  principal  rivers,  of  which  the  Madelcna  is 
bj'  far  the  most  important.  The  country  is  situated 
wholly  in  the  tropics  and  would,  consequently,  be 
exceedingh'  hot  were  it  not  for  the  fact  that,  being 
such  as  we  have  described  it,  the  altitude  of  the 
particular  plateau  in  which  an  individual  may  be 
interested  at  any  given  time  is  far  more  a  deter- 
mining factor  than  the  latitude  in  which  the  country 
is  situated.  It  is  a  remarkable  fact,  moreover,  that, 
except  at  particular  seasons  of  the  year  and  at 
certain  hours  of  the  day,  even  the  coastal  lands, 
although  part  of  them  are  situated  practically  upon 
the  Equator,  are  by  no  means  as  hot  as  one  would 
imagine,  looking  at  the  latitude  of  the  country  on 
a  map  of  the  world.  This  is  due  to  the  sea  breezes 
which  come  in  nearly  every  evening,  and  sometimes 
in  the  early  part  of  the  day  as  well,  to  clear  the  air 
from  the  effects  of  the  humid  heat  of  the  middle  of 
the  day.  Once  the  traveller  has  attained  any  of 
the  plateaux  of  the  interior  it  is  for  him  to  select 
the  climate  which  best  suits  his  requirements.  As 
we  have  said,  he  can  remain  on  the  coast,  where 
the  weather  is  at  all  seasons  of  the  year  warm  enough 
to  suit  the  requirements  of  the  ordinary  European 
at  any  rate.  If,  on  the  other  hand,  he  mounts  the 
high  plateau  upon  which  Bogota,  the  capital,  is 
situated,  he  will  quickly  find  that  although  he  is 
almost  in  the  centre  of  the  tropics,  so  far  as  latitude 
is  concerned,  an  overcoat,  except  in  the  very  heat 
of  the  day,  is  by  no  means  to  be  despised,  more 
especially  as,  owing  to  the  altitude,  any  considerable 
amount  of  exercise  to  a  European  who  is  not  accus- 
tomed to  the  conditions  is  exceedingly  trjnng  and 
might  prove  actually  dangerous  to  the  lungs. 

^\^len  we  say  that  the  various  countries  of  South 
America  have  of  late  been  making  very  considerable 
economic  progress  and  that  Colombia  has  been  by 
no  means  backward  in  taking  advantage  of  her 
opportunities,  we  must  bear  in  mind  that  those 
opportunities  were  very  great.  Peoples  who  hitherto 
were  regarded  as  the  most  enterprising,  who  were 
possessed  of  the  greatest  measure  of  resources,  and 
who  were  the  greatest  producers  of  commodities  in 
the  world,  stopped  business  for  four  whole  years, 
and  engaged  in  destruction  upon  a  scale  which  has 
rarely  been  witnessed  in  Europe's  history.  Until 
their  resources  were,  at  any  rate  for  the  time  being, 
practically  exhausted,  they  did  not  restrict  con- 
sumption. On  the  contrary,  consumption  went  on 
upon  a  scale  of  the  greatest  extravagance.  The  result 
naturally  was  that  countries  which  were  situated  out- 
side the  zone  of  conflict  had  an  opportunity  to  benefit 
to  a  great  degree.  There  can  be  no  reasonable 
doubt  that  while  the  war  proved  disastrous  to 
some  of  the  countries  which  were  most  prominent 
in  the  world  at  the  begmning  of  the  present  century, 
it  has,  on  the  other  hand,  afforded  opportunities  for 
advancement  to  countries  which  appeared  to  have 
very  little  prospect  of  early  advancement  in  the 
first  two  decades  of  the  present  century. 

Colombia  has  an  area  of  half  a  million  square 
miles,  and  a  j'opulation  somewhat  exceeding  six 
millions.  Her  exports  during  the  whole  of  last  year 
were  estimated  at  practically  350,000  tons,  and  were 
valued  at  some  13  millions  sterling.  She  imported 
126,000  tons  of  goods  valued  at  some  seven  millions 
sterling,  which  were  paid  for  by  the  exports  we 
have  above  quoted.  In  addition  Colombia  had  to  find 
considerable  large  sums  to  meet  her  indebtedness  in 
various  parts  of  the  world.     That  Colombia  has  not 


been  slow  to  profit  by  the  opportunities  afforded 
to  her  by  the  glaring  errors  of  certain  peoples  who 
need  not  bo  specified  will  be  evident  when  we  say 
that  in  the  past  ten  ycai-s  her  foreign  trade  has 
increased  four  times  over,  while  her  national  revenue 
has  been  steadily  growing  for  some  years  past,  and 
now  amounts  to  the  handsome  total  of  six  millions 
sterling.  Her  imports  naturally  consist  of  a  great 
variety  of  commodities,  principally  manufactured 
goods.  Of  the  total  value  of  her  exports,  as  given 
above,  of  13  milhons  sterling,  roughly  about  nine 
milhons  is  represented  by  coffee.  It  wOl  be  remem- 
bered that  Colombia  claims  to  be  the  first  world 
producer  of  what  is  technically  known  as  mild 
coffee.  If  we  take  the  Colombian  coffee  crop  in  the 
magnitude  of  its  output  Colombia  ranks  second  as 
the  world's  producer  of  this  fragrant  berry.  Of 
course,  it  is  only  fair  that  quality  as  well  as  quantity 
should  be  taken  into  consideration,  and  it  is  at 
once  conceded  on  that  basis  that  Colombian  coffee 
occupies  a  very  high  place  in  the  estimation  of  the 
various  markets  of  the  world.  It  is  probable  that 
no  coff'ee  comm  ids  a  higher  price  in  the  inter- 
national markets  than  that  grown  in  certain  favoured 
areas  of  the  republic. 

Although,  as  we  have  endeavoured  to  show,  coffee 
plays  an  unduly  preponderant  part  in  the  inter- 
national trade  of  Colombia,  the  leaders  of  her 
producing  classes  have  not  been  slow  in  taking 
advantage  of  the  opportunities  to  which  W'e  have 
referred  above.  The  banana  trade  has  of  late  years 
made  great  strides,  and  her  exports  last  year  amounted 
to  seven  million  bunches.  Colombia  still  does,  of 
course,  a  large  trade  in  the  export  of  hides.  The 
latest  figures  before  us  are  those  for  1919,  when  she 
sent  overseas  some  9,000  hides  valued  at  two  milhons 
sterling.  Colombia  claims  to  be  the  third  largest 
producer  of  bananas  in  the  world,  the  first  largest 
producer  in  South  America  of  gold,  and  the  first 
largest  world  producer  of  emeralds  and  platinum, 
and  of  the  particular  brand  of  coffee  to  which  we 
have  already  referred. 

The  Colombian  oilfields  have  long  been  known 
to  be  exceedingly  valuable,  and  very  extensive. 
Certain  interests  associated  with  the  United  States 
have  been  prospecting  and  surveying  various  petro- 
liferous areas  in  different  parts  of  the  republic.  It 
is  now  claimed  that  Colombia  possesses  the  largest 
single  oil  area  in  the  world.  Whether  this  proves 
to  be  the  case,  of  course,  remains  to  be  seen.  But 
that  Colombia  is  destined  to  be  a  great  source  of 
supply  for  petroleum  in  the  future  seems  as  reason- 
ably certain  as  anything  can  be  that  has  not  actually 
been  demonstrated  by  positive  proof. 


Czechoslovak  Te.ade.— The  trade  balance-sheet  of  Czecho- 
slovakia for  1921  shows  an  increase  of  Kr.  692,000,000  in  the 
trade  balance  in  favour  of  that  country  as  compared 
with  1920.  1920— Imports,  Kr.  23,38i,000,000;  exports, 
Kr.  27,.569,000,000 ;  balance,  Kr.  4,185,000,000.  1921— Imports 
Kr.  22,435,000,000;  exports,  Kr.  27,312,000,000;  balance, 
Kr.  4,877,000,000.  It  is  also  of  interest  to  note  that  for  the 
first  quarter  of  1922  the  Customs  Duties  show  an  increase  of 
Kr.  159,967,018,  while  the  net  profit  of  the  tobacco  monopoly 
for  the  half-year  ended  June  30  shows  an  increase  of 
Kr.  6,399,898  over  the  amounts  estimated  in  the  Budget. 

Banco  di  Roma  per  l'Egitto  e  n,  Levante.— The  Banco  di 
Roma  per  l'Egitto  e  il  Levante,  an  Egyptian  limited  com- 
pany, created  by  the  Banco  di  Roma,  with  a  capital  of 
£1,000,000,  and  head  office  in  Alexandria,  started  business  on 
the  1st  inst.,  taking  over  all  the  branches  of  the  Banco  di 
Roma  in  Egypt,  viz. :  Alexandria,  Cairo,  Port  Said,  Tantah, 
Mansourah,  Mit-Ghamr,  Beni-Souef,  Maghagha,  Beni  Mazar, 
Fayoum.  This  is  in  accordance  with  Banco  di  Roma's  policy 
of  converting  its  foreign  offices  into  independent  banks 
organised  under  the  laws  of  the  various  countries  in  which 
they  are  situated.  The  following  have  been  appointed  to 
the'  Board  of  Directors :— Chairman,  G.  Vicentini  (Grand 
Officer  of  the  Crown  of  Italy,  Managing-Director  of  Banco 
di  Roma) ;  Vice-Chairmen,  Aldo  Ambron  (Grand  Officer  of 
the  Crown  of  Italy),  Baron  Felix  do  Menasce;  Managing 
Director,  Comm.  G.  Vannuoci;  Directors,  H.  E.  Sir  Ismail 
Sirry  Pasha  (ex-Minister  of  Public  Works  of  the  Egyptian 
Government),  Count  Paul  Blumenstliil,  Comm.  Angelo 
Belloni,  Comm.  Lamberto  Garroni,  Count  Alex.  Zileri  Dal 
Verme,  Comm.  O.  Spigarelli,  Cav.  TJft.  Joseph  Riquez. 
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_.,.,_  ..  Railway  statistics  for  March  show 

s'tatistics"'  ^  *^^*  passenger  traffic  was  consider- 
ably less  than  iii  March,  1921.  There 
was,  however,  an  increase  of  4,807,833  tons,  or 
35.35  per  cent.,  in  the  tonnage  of  coal,  coke  and 
patent  fuel  conveyed,  and  small  increases  in  the 
tonnages  of  general  merchandise  and  other  minerals. 
In  1921  the  jaeriod  covered  Easter,  but  in  1922  Easter 
fell  in  April.  Figures  for  the  tliree  months  ended 
March  31,  1922,  are  given  below,  together  with 
increases  and  decreases  compared  witli  the  first 
three  months  of  1921  : — 

Increase  (4- )  or  De- 
crease ( — )  comp.ired 

Three  months  with   three    months 

ended  ended      March     31, 

March  31,  1922.  1921. 

Passenger  .Tourneys  (excluding  Season  % 

Ticket  Holders) 280,815,616  — 14,738,592       13-7 

Passenger  iteceipts  (excluding  Season 
Ticket  Holders)— 

At  Full  Fares             £11,238,7. 1  —£3,742,949       25-0 

At  Reduced    Fares    (except    Work- 
men)              £1,388,304  +    £613,665        79-2 

At  Workmen's  Fares           ..          ..       £1,085,150  —   £114,023         9-5 


Total £13,712,248        —£3,243,307 


19-1 

Season  Tickets— Receipts       . .         . .  £3,413,637  —  £231,027  6-3 

Parcels    and    Miscellaneous    Traffic — 

R<?ceipts £3,613,233  —    £230,222  6-0 

Coaching  Train  Miles 55,804,568  -f  2,311,457  4-3 

Freight  Traffic- 
General  ilerchandise            . .     Tons  14,554,997  —      776,366  5-1 
Coal,  Coke  and  Patent  Fuel . .        „  50,774,505  -t-  8,552,548  20-3 
Other  Minerals          ,  11,117,084  —  2,526,604  18-5 

Total 

Freight  Receipts 
Freight  Train  Miles     . . 


76,446,646  -f  5,249,578 


..     £30,168,314         —£1,167,503  3-7 

32,302,299  +       683,278  2-2 

The  large  increase  m  the  carriigs  of  coal,  coke 
and  patent  fuel  was  due  to  the  fact  that  the  quanti- 
ties shipped  for  export  and  bunkers  in  the  first 
quarter  of  1922  were  over  9  miUion  tons  more  than 
in  the  corresponding  period  of  1921.  Whether  the 
reduction  in  gross  receipts  has  been  accompanied 
by  a  corresponding  dechne  in  operating  expenses 
is  not  certain,  but  the  tendency  has  been  in  that 
direction.  For  the  current  year  the  earning  capacity 
of  the  lines  will  be  seriously  affected  by  the  rate 
reduction,  effective  on  August  1  next,  agreed  between 
the  Enghsh  and  Welsh  Railway  Companies  and  the 
Federation  of  British  Industries.  The  reductions 
affect  every  kind  of  foodstuff  and  manufactured 
goods  of  all  industries  in  the  United  Kingdom.  The 
ultimate  effect  should  be  a  beneficial  one  for  the 
railways,  but  the  benefits  camiot  be  expected  to 
accrue  durmg  1922,  except  in  so  far  as  they  will  lower 
the  cost  of  hviiig  and  thus  reduce  the  wage-  bill. 
The  new  rate  agreement  is  as  follows  : — 

1.  A  general  reduction  on  merchandise  traffic 
by  goods^  train,  so  that  the  rates  and  charges  for 
that  traffic  will  be  75  per  cent,  above  the  rates  m 
operation  on  January  14.  1920,  in  place  of  100  per 
cent,  above  such  rates,  this  to  apply  both  to  class 
rates  and  exceptional  rates.  All  concessions  by 
which  any  rate  charge  has  already  been  reduced  to 
a  figure  less  than  75  per  cent,  above  the  correspondmg 
rate  on  January  14,  1920,  wUl  remain  unaffected 
by  this  settlement. 

2.  Flat  Rate  increases  are  to  be  reduced  as 
follows  :— Is.  to  6d.,  9d.  to  4d.,  and  6d.  to  4d.,  the 
3d.  flat  rate  being  unaffected. 

3.  The  rate  for  smaUs  to  be  reduced  from  1.50 
per  cent,  to  100  per  cent,  above  the  rates  in  force 
on  January  14,  1920. 

4.  Tliis  settlement  is  not  to  affect  the  question 
of  merchandise  carried  by  passenger  train,  nor  any 
present  or  future  negotiations  relating  thereto. 

5.  The  reductions  are  to  come  into  force  on 
August  1  next,  and  it  is  understood  that  neither 
the  Federation  nor  the  Railway  Companies  will 
apply  or  be  parties  to  any  apphcation  for  a  general 
alteration  to  come  into  operation  prior  to  July  31, 
1923,  of  the  rates  and  charges  now  agreed.  This 
paragraph   is   to   leave   the   rights   of   both   parties 


entirely  unaffected  when  discussing  the  quantum 
of  the  rates  to  be  in  operation  after  the  appointed 
day. 

The  production  of  pig  iron  in  June 

U-K.  Iron        amounted  to  369,200  tons,  a  decline 

Production.       "-"^  38,700  compared  with  May.     The 

number  of  furnaces  in  blast  at  the 

end  of  the  month  numbered  115,  compared  with  110 

at  the  end  of  May.     The  production  included  109,700 

tons  of  hematite,  139,200  tons  basic,  78,900  foundry 

and  18,400  tons  forge  pig  iron.     The  production  of 

steel  ingots  and  castings  also  declined  in  June  to 

400,2)0  tons  compared  with  462,300  tons  in  May. 

The    following    table    shows    the    average    monthly 

production  of  pig  iron  and  steel  ingots  and  castuigs 

in  1913,   1920  and  1921,  and  in  each  month  since 

June,  1921. 

steel  Ingots 

Pig  Iron  and  Castings 

Tons  Tons 

1913— .'Ivernge  Monthly           . .          . .      855,000  638,000 

1920  „     „    869,500  755,600 

1921  „     217,600  302,200 

1921— June        800  2,700 

July         10.200  117,200 

August 94,200  434,100 

September         158,300  429.300 

October 235,500  405.400 

^'ovemlier         271,800  443,800 

December          275,000  381,000 

1922— January             288,000  327,500 

February            300.100  418,800 

March 389,800  549,400 

April 394,300  404,2110 

May         407,  00  4('.J.300 

June       3j9,l00  400,-00 


A.  B.  C. 
Capital. 


On  Monday  next,  July  17,  the 
shareholders  of  the  Aerated  Bread 
Company,  Limited,  will  meet  to 
consider  an  increase  in  the  capital  from  £1,250,000 
to  £1,750,000  by  the  creation  of  500,000  6i  per  cent, 
cumulative  preference  shares  of  £1  each.  Up  to 
the  present  the  issued  capital  has  been  £977,000  in 
Ordinary  shares  of  £1  each,  there  being  no  debenture 
debt.  The  Company  has  acquired  during  the  past 
two  years  in  various  parts  of  London  a  number  of 
freehold  and  leasehold  properties.  It  has  obtained 
from  the  Crown  an  80  years  lease  of  its  important 
property  at  the  corner  of  Regent  Street  and  Mortimer 
Street,  where  an  extensive  rebuilding  programme 
will  be  put  in  operation.  The  freehold  of  the  WUton 
Road  (Victoria  Station)  depot  is  also  bemg  acquired 
and  the  estabhshment'will  be  reconstructed  on  modern 
fines.  Practically  the  w'hole  Ordinary  capital  of 
James  Cottle,  Limited,  owning  important  depots 
in  Liverpool  and  Manchester,  has  been  purchased 
by  the  Aerated  Bread  Company,  Limited.  To 
carry  out  the  poficy  of  expansion  and  to  further 
extend  the  bakery  and  stores  at  Camden  Town,  the 
new  cajjital  is  created  and  will  be  issued  as  soon  as 
the  shareholders'   sanction  is  given. 

Fl    t    ivti  ^'^    initial    dividend    declaration 

Zinc^Vividend.  ^^  ^^8^*  per  cent,  for  the  first  half 
of  1922  on  the  Participating  Prefer- 
ence shares  has  been  declared  by  the  Electrolytic 
Zinc  Company  of  Australasia,  Limited.  The  accounts 
for  the  financial  year  of  the  Company,  ended  June  30, 
1922,  will  not  be  audited  and  ready  for  use  to  share- 
holders until  about  the  end  of  September  next. 
Wliilst  they  -will  cover  less  than  eight  months  of 
actual  production,  and  will  reflect  the  results  from 
operations  on  a  basis  of  relatively  less  than  half  the 
capacity  of  the  plant,  the  directors  are  satisfied 
that  the  results  obtained  have  justified  the  dividend 
distribution.  The  present  intention  of  the  Board 
is  to  make  subsequent  distributions  at  half-yearly 
intervals ;  and  with  the  close  of  the  Company's 
next  financial  year,  if  not  earher,  the  directors  will 
consider  the  payment  of  the  whole  or  part  of  the 
interest  which  has  accumulated  on  the  Cumidative 
Participatmg  Preference  shares  up  to  December  31, 
1921,  and  which. at  that  date  amounted  to  1.1326 
shillings  per  share.  There  have  been  five  years  of 
development  v.ork  and  commercial  production  com- 
menced last  November.  For  the  four  weeks  ended 
June  28  the  output  was  1,981  tons  of  zinc,  245  tons 
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of  lead  and  46,875  ounces  of  silver.  The  issued 
capital  is  £2,200,000,  divided  into  £1,100,000  Cumula- 
tive Participating  Preference  shares,  £700,000  Ordi- 
nary shares  and  £350,000  Deferred  Ordinary  shares. 
The  Participating  Preference  shares  rank  for  di\'idend 
pari  pas.^t  with  the  Ordinary  shares  after  the  latter 
obtain  eight  per  cent.  The  current  quotation  for 
the  Preference  shares  is  23s.  6d. 


Transvaal. 
Gold  Output. 


The  fine  gold  output  of  the  mines 
of  the  Transvaal  for  the  month  of 
June,  1922,  was  658,032  oz.  for  the 
Witwatersrand  district  and  17,665  oz.  for  the  outside 
districts,  making  675,697  oz.  in  all.  This  compares 
with  629.786  oz.  for  May,  511,338  oz.  for  April  and 
639,728  oz.  for  the  first  quarter.  Productive 
capacity  seems,  therefore,  to  have  been  fully  restored. 
Indeed,  the  output  for  June,  1921,  was  only  3,000  oz. 
higher  than  last  month's  figure,  while  the  monthly 
average  for  last  year  exceeded  the  output  for  June, 
1922,  by  only  500  oz.  Monthly  returns  for  the 
past  4i  years  are  shown  in  the  following  table  : — 


191S 

1919 

1920 

1921 

1922 

oz. 

02. 

oz. 

02. 

oz. 

J.in. 

.      714.182 

676,059 

670,503 

651,593 

— 

Fell. 

.      (159,759 

636,728 

625,330 

558,147 

— 

JDirrh       . 

.      096,281 

712,379 

707,036 

671,123 

•639,728 

.\pril 

.      717.099 

694,944 

686,979 

681,382 

511.338 

Slav 

.       741,317 

724,995 

699,041 

087,770 

029,786 

June 

.       727,696 

702,379 

715,957 

678,490 

675,697 

6  Months  . 

.  4,256,334 

4,147,484 

4.104,846 

3,928,501 

2,456,549 

JlliV 

.       736,199 

725.497 

736,099 

689,555 

— 

August      . 

.      740,210 

706,669 

702,08.J 

711,526 

— 

Sept. 

.       708,206 

698,558 

682,173 

091,096 

— 

Oct. 

.      679,764 

723,722 

002.472 

707,825 

— 

yov. 

.      658,701 

677,970 

633,737 

704,236 

— 

Dec.  • 

.      941,245 
.  8,420,659 

650,191 
8,330,091 

632,215 

681,847 

— 

Year 

8,153,625 

8,114,586 

2,456,549 

•  3  months. 

The  Transvaal  Chamber  of  Itfines  reports  that 
the  number  of  natives  employed  bj'^  members  of  the 
Witwatersrand  Native  Labour  Association  and  con- 
tractors was  183,792  at  the  end  of  June.  The 
figures  are  shown  in  detail  in  the  following  table  : — 


-1922- 

19"1 

June 

Mav 

Dec, 

Gold  Mines 

..      170,464 

155,425 

177,836 

Co.ll  Mines 

12.117 

11,525 

13.230 

Diamond  Slines 

1.211 

1.219 

1,224 

183,792 


168,169 


192,290 


The  number  of  natives  employed  in  the  gold 
mines  at  the  end  of  June  was  170,464,  an  increase 
of  15,000  on  the  previous  figure,  but  stUl  7.000  lower 
than  the  pre-strike  figure  of  last  December.  The 
results  go  to  show  that  the  native  labour  force  is 
again  j)ractically  normal. 

_  ,     ,  T-he  efi'ects  of  the  recent  Queens- 

PastorarLMses.  1^"^  legislation  in  the  matter  of 
pastoral  leases  are  clearly  reflected 
in  the  accounts  of  Australian  land  company  to  hand. 
It  will  be  remembered  that  by  the  Queensland  Land 
Act  Amending  Act,  1920,  the  Government  of  Queens- 
land vitally  altered  the  rights  of  leaseholders  without 
any  compensation  to  the  latter.  One  of  the  pro- 
visions affected  by  the  Act  was  that  the  rent,  while 
subject  to  review  and  alteration  every  ten  years, 
could  not  be  raised  more  than  fifty  per  cent,  above 
the  preceding  rate.  In  rehance  upon  this  protective 
provision  the  leases  were  taken  up  and  millions  of 
money  spent  m  improvuig  and  developing  the  land. 
The  "  Repudiation  Act  "  removes  not  only  the 
fifty  per  cent,  limitation,  but  any  hmitation  whatever, 
and  under  its  operation  rents  have  been  raised  in 
some  cases  as  much  as  three  hundred  per  cent.  In 
addition,  the  provisions  of  the  Act  were  made  retro- 
spective to  1914.  At  the  meeting  of  yesterday, 
Friday,  of  the  Austrahan  Estates  and  Mortgage 
Company,  the  Chairman  stated  that  up  to  the 
present  (and  the  full  habUity  has  not  yet  been  assessed) 
the  Company  has  been  compelled  to  pay  £25,000  in 
excess  of  the  maximum  that  could  be  claimed  under 
the  leases.  As  he  \\isely  pomted  out,  the  capital 
for  Queensland's  development  cannot  be  obtained 
in  England  unless  there  is  confidence  ;  and  confidence 
wiU  exist  only  where  contracts  are  sacredly  observed. 


^merkan   i^opit^. 


A    SOUND    SHIPPING    POLICY. 

Some  time  ago  the  Federal  Trade  Commission 
stated  that  it  was  somewhat  anomalous  that  a  great 
trading  nation  like  the  United  States  should  depend 
for  the  overseas  carriage  of  its  products  on  other 
countries,  and  declared  that  this  dependence  as  a 
feature  in  foreign  trade  policy  was  a  matter  of  serious 
concern,  smce  it  subjected  the  exporter  to  distinct 
disadvantages  in  international  trade.  On  an  im- 
partial examination  it  is  difficult  to  see  where  this 
disabiUty  comes  in  or  how  the  subsidy  proposals,  at 
present  so  popular  m  the  United  States,  can  afford 
any  sound  or  permanent  solution  of  the  question. 
The  United  States  is  the  outstanding  creditor  nation 
of  the  world,  and  the  payment  of  the  debts  due  to 
her  can  be  effected  only  through  sending  gold  or 
goods,  or  performing  services.  Most  of  the  gold 
supplies  available  internationally  have  already  gravi- 
tated to  the  United  States,  and  the  choice  for  America 
now  lies  mainly  between  receiving  goods  and  accept- 
mg  services.  Manufacturing  uidustries  in  the  United 
States  have  reached  a  high  pitch  of  organisation 
xmder  the  shelter  of  a  tariff"  wall,  and  it  must  be 
recognised  that  the  opening  of  the  American  market 
to  the  unrestricted  entry  of  foreign  goods,  would 
I  involve,  for  a  period  at  any  rate,  widespread  economic 
dislocation.  The  American  sliippmg  industry  is, 
however,  only  semi- organised,  and  therefore  to 
allow  foreigners  to  pay  their  debts  by  rendering 
shipping  services  is,  from  the  American  point  of 
view,  economically  the  most  defensible.  Besides, 
the  pursuance  of  a  system  of  subsidies  would  simply 
mean  a  perpetuation  of  present  unhealthy  conditions 
in  the  shipping  world,  by  keeping  more  ships  in 
operation  than  the  carrying  trade  warrants  and  so 
preventing  that  recovery  in  freights  which  is  needed 
to  make  shipowning  pay.  A  more  natural  fine  of 
poHcy  to  pursue  is  to  remove  the  restrictions  which 
tend  to  make  working  costs  on  American  ships 
higher  than  those  of  other  countries.  Labour  costs 
are  high  owing  to  the  Americanising  of  crews,  and, 
while  a  proportion  of  American  citizens  is  necessary 
for  reasons  connected  with  the  Navy,  owners  should 
be  free  to  recruit  the  bulk  of  their  labom-  supply 
from  whatever  source  proves  the  most  convenient 
or  the  most  inexpensive.  In  addition,  present 
efforts  to  secure  a  revision  of  the  "free  ship  "  poUcy, 
introduced  as  an  emergency  measure  prior  to  the 
war,  should  receive  a  final  coup  de  grace.  Under 
this  poHoy  foreign-buUt  ships  may  be  admitted  to 
the  American  registry  and  so  become  entitled  to 
the  benefits  as  regards  coastwise  trade,  harbour 
dues,  etc.,  possessed  by  ships  actually  built  in  the 
United  States.  To  revert  to  the  old  practice  would 
mean  saddlmg  the  Anierican  shipomier  with  heavy 
building  costs,  a  step  that  would  render  the  chances 
of  remimerative  outlay  still  more  remote  than  they 
are  at  present.  Subsidies  to  the  builders'  yards  are 
being  talked  of  in  order  to  reduce  initial  outlays  to 
owners  ;  but  this,  like  the  simUar  subsidy  to  owners 
to  enable  them  to  man  their  ships  with  American 
crews,  is  simply  confcrrmg  a  favour  on  a  single 
branch  of  American  uidustry  at  the  expense  of  all 
the  others  and  diverting  capital  and  labour  from 
profitable  into  unprofitable  channels.  Not  only 
would  such  proposals  involve  a  burden  on  the  tax- 
payer out  of  all  proportion  to  the  benefit  received, 
but  the  poHcy,  once  started,  could  with  difficulty 
be  abandoned,  as  its  abandonment  would  provoke 
an  outcry — and  a  legitimate  one — from  the  interests 
affected.  It  is  hoped  to  make  foreigners  pay  part 
of  the  subsidy  by  means  of  tonnage  charges,  taxes, 
fees,  etc.,  on  all  vessels  entering  the  United  States 
ports  and  by  various  duties  on  imports  ;  but  these 
may,  if  not  simply  shifted  to  the  American  consumer, 
provoke  retaliatory  measures.     It  is  intended  ulti- 
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mately  to  transfer  the  big  fleet  of  the  United  States 
Shipping  Board  to  private  hands  ;  but  the  idea  of 
meeting  the  difference  between  the  cost  and  the 
current  market  vahie,  and  of  providing  for  the  loss 
in  working  under  existing  conditions,  by  means  of 
subsidies  must,  for  the  reasons  above  stated,  be  set 
down  as  economically  unsound. 


CORRESPONDENCE. 

JAPAN    AND    SIBERIA. 

(To  THE  Editor  of  The  Statist.) 
Sir, — Will  you  allow  me  to  point  out  tv\  o  slight 
errors  of  fact  which  occurred  in  the  article  under 
the  above  heading  in  your  issue  of  the  1st  inst.? 
The  occupation  bj'  Japanese  troops  of  certain 
strategic  points  in  the  island  of  North  Saghalien 
was  undertaken  in  1920  (not  in  1921)  by  the  Japanese 
Government  as  a  means  of  obtaining  reparation 
for  the  massacre  of  700  of  their  nationals  in  Niko- 
laievsk.  and  not  because  of  disorders  "  which  endan- 
gered Japanese  lives  and  property." 

The  Japanese  troops  which  had  co-operated  with 
the  American  forces  in  securing  the  evacuation  of 
the  C'zecho-Slovaks  were  withdrawn  in  1920  from 
the  Trans-Baikal  and  Amur  Provinces. — I  am,  Sir, 
yours  faithfully, 

J.  M.  ToKUGAWA  (First  Secretary). 
Japanese  Embassy,  London,  W. 

[It  was  not  intended  to  convey  in  the  article 
referred  to  that  Japanese  lives  had  not  been  lost 
and  Japanese  property  destroyed  prior  to  the  occupa- 
tion of  North  Saghalien,  which  took  place  in  greater 
force  in  1921,  when  the  position  was  consolidated. 
The  possibility  of  fm-ther  attacks  on  the  persons 
and  property  of  Japanese  citizens,  owing  to  the 
continuance  of  disorder,  was  also  visualised.^ — • 
Editor,  The  Statist.] 


BOOKS  RECEIVED. 

statistical  Register  of  Western  Australia  for  1920-21 
and  Previous  Years.  Compiled  from  official  retui-ns  by 
S.  Bennett,  F.I.A.,  Government  Statistician,  Tertli, 
Western  Australia.  The  total  population  of  Western 
Australia,  according  to  this  compilation,  was  estimated  at 
the  end  of  1920  to  Lave  amounted  to  335,558.  The  total 
revenue  for  the  year  to  June  30,  1921,  -nas  estimated  to 
amount  to  £6,789,565,  while  the  total  expenditure  is  given 
as  £7,176,291.  The  public  debt  outstanding  on  June  30, 
1921,  was  £19,039,667.  Allowing  for  sinking  fund,  the 
approximate  amount  of-  the  net  indebtedness  was 
£41,398,103,  or  £124.275  per  head  of  the  population,  as  against 
£77.391  per  head  in  1912.  The  total  value  of  the  imports  in 
the  year  to  June  30,  1920,  was  £12,368.331,  of  which  £2,884,605 
came  from  the  United  Kingdom.  £5,796,651  from  the 
Commonwealth  States,  and  £1,102,580  from  other  parts  of 
the  Empire.  The  total  value  of  the  exports  of  Western 
Australia  in  the  same  year  amounted  to  £16,068,790,  of 
which  £0,669,269  came  to  this  country,  and  £6,447,651  to 
other  countries  within  the  Empire. 

The  Cotitrol  and  Distribution  of  Production.  By  Major 
C.  H.  Douglas  M.I.Mech.E.  A  critical  analysis  of  the 
productive  and  distributive  organisation,  with  a  suggested 
remodelling  of  the  credit  structure.  The  method  of  treat- 
ment tends  towards  prolixity,  but  the  work  is  interesting 
and  suggestive.  Tlie  pith  of  the  author's  argument  seems 
to  be  that  the  economic  situation  can  be  controlled  onlv 
by  transferring  the  basis  of  the  credit  system  entirely  away 
from  currency,  on  whicli  it  now  rests,  to  useful  procluctive 
capacity.  "The  issue  of  credit  instruments  will  then  not 
result  m  an  expansion  of  money  for  the  same  or  a  diminish- 
ing amount  of  goods  which  is  inflation,  but  in  an  expansion 
of  goods  for  the  same  or  a  diminishing  amount  of  monev, 
which  IS  deflation."  How  the  customarv  evils  of  deflation 
would  be  eliminated  is  not  clear.  (Cecil  Palmer,  Blooms- 
bury  Street,  W.C.)    Price  7s.  6d.  net. 

Vital  Statistics  of  iVeic  South  Wales.  Report  by  the 
Government  Statistician  for  the  year  1921.  The  population 
of  New  South  Wales  at  the  end  of  1921  was  2,128,786  the 
proportion  of  males  to  females  l>eing  as  100  is  to  96.  Tliis 
figure  represents  an  increase  during  the  year  of  36,441,  of 
which  34,600  was  due  to  excess  of  births  over  deaths,  and 
1,841  to  the  excess  of  arrivals  over  departures.  -The  natural 
increase  was  the  highest  ever  recorded.  The  deaths  during 
the  year  numbered  20,034,  which  shows  a  satisfactory 
decrease  of  10.3  per  cent.  Ijelow  the  average  of  the  previous 
five  years. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824, 

ASSETS  Exceed  £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BRE.\K.\GE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLID.\TED  and  M.\RINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E,C.  4,  &  4  St.  James'   St.,  S.W.  1. 


BRITISH  EQUITABLE 

Assurance   Compj-ny,    Limited, 


ACCUMULATED   FUNDS  exceed 
SUBSCRIBED   CAPITAL    .  . 
PAID-UP   C.\PITAL 


£1,648,900 

£300,000 

£34,500 


The  Company  transacts  tlie  following  classes  of  busines.s  :  — 

LIFE,  FIRE,  ACCIDENT,  BURGLARY,  EMPLOYERS'  LIABILITY, 

MOTOR-CAR,    THIRD    PARTY,    AND    PLATE    GLASS. 

Write    for    particulars    of    tlie    New    Monthly    Premium    Policy 
without   Medical   Examination  to  the  Manager  ;  — 

I,   2    &   3   QUEEN    STREET   PLACE,  LONDON,   E,C.4. 


THE  NORTHERN  ASSURANCE 
COMPANY,   LIMITED. 

Head  Offices  :    1  Union  Terrace,  Aberdeen,  and 
1   Moorgate,  London,   E.G. 2. 

The  Northern  has  greatly  extended  the  scope  of  its 
operations  in  recent  years,  largely  through  the 
purchase  of  other  companies  transactmg  various 
classes  of  insurance.  Among  the  companies  now 
under  its  control  are  the  : — 

Indemnity  Mutual  Marine. 

World  Marine  and  General. 

Provident  Accident  and  Guarantee. 

White  Cross  Insuiance  Association. 

National  Guarantee  and  Suretyship  (of  Edinburgh) . 

Ro^^al  Scottish  Insurance  (of  Glasgow). 

Medway  Insurance  (of  Chatham). 

The  business  transacted  by  the  affiliated  companies 
is  embodied  m  the  annual  aecomits  of  the  Northern, 
and  as  regards  the  individual  operations  of  the  more 
important  of  these  companies  in  1921  the  mider- 
writing  results  appear  to  be  as  follows,  excluding 
interest  receipts,  taxes,  and  miscellaneous  items  : — 

Indemnity  INIutual  Marine  :  UnderwTiting  account 
for  1920  shows  an  estimated  underwriting  loss  of 
£80,000,  as  compared  with  a  profit  of  £119,114  for  the 
previous  year. 

Provident  Accident  and  Guarantee  :  UnderwTiting 
profit,  £61,605. 

World  Marme  and  General :  Underwriting  profit, 
£57,489. 

\\liite  Cross  Insurance  (the  motor  department  of 
the  Northern)  :  Underwriting  profit,  £42,302,  as 
against  a  loss  of  some  £55,000  in  1920. 

The  issued  share  capital  of  the  Northern  consists  of 
350,000  ordinary  shares  of  £10  each,  with  £1  paid  and 
67,000  Six  per  Cent,  participatmg  preference  shares 
of  £7  10s.,  fully  paid,  makmg  the  total  paid-up 
capital  £852,.500.  Recent  dividends  and  approximate 
prices  of  the  ordinary  shares  have  been  : — 


Year 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


Prices 

Highest  Lowest  Di\ideud 

8 J  6}  9/- 

8"  6}  9- 

8J  6}  9- 

11  7i  12/- 

24  10'  16/- 

2U  .    13t  17;- 

15  12  — 


The  di\-idend  for  1921  was  at  the  rate  of  17s.  per 
share,  less  tax,  and  the  present  market  price  of  the 
shares  is  about  14|.  On  the  assumption  that 
the  present  dividend  ■«-ill  be  maintained,  the  yield  to 
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a  purchaser  at  the  present  time  would  thus  be  about 
6  per  cent,  gross, 

In  addition  to  the  share  capital  of  the  Company, 
there  was  outstanding  on  December  31,  1921, 
£966,285  Five  per  Cent.  Debenture  Stock.  It  has 
been  the  practice  of  the  Company  to  purchase  some 
of  this  Stock  eacli  year  and  cancel  it  under  the  terms 
of  the  Deed  of  Trust,  and  in  this  way  the  amount  of 
Stock  outstanding  was  reduced  in  1921  by  £10,000. 

Fire  Department. — Premiums  in  this  department 
amounted  to  £2,575,823 — a  decrease  of  £275,188,  as 
compared  with  the  corresponding  figures  for  1920. 
Claims,  on  the  other  hand,  increased  by  £217,316, 
with  the  result  that  the  loss  ratio  rose  from  47.1  per 
cent,  in  1920  to  60.6  per  cent,  in  1921.  Most  of  the 
large  difference  between  these  ratios  of  13.5  per  cent, 
seems  to  be  due  to  the  increase  in  premium  income 
in  1920  and  subsequent  decrease  in  1921.  If  we 
exclude  from  the  claims  for  the  year  the  decrease  in 
reserve  required  for  unexpired  risks,  the  loss  ratio 
for  1921  becomes  55.2  per  cent,  which  compares  with 
a  general  average  loss  ratio  of  Ihe  Company  since  its 
commencement  of  58.0  per  cent.  The  ratios  of  com- 
mission and  of  expenses  to  premiums  received  have 
both  risen  slightly  : — 


1919 

%o£ 

1920 

%of 

1921 

%of 

£ 

prems. 

£ 

prems. 

£ 

prems. 

Pn'iniunis 

..  2,0i0,005 

— 

2,851,011 

— . 

2,576,823 

— 

Claims     . . 

. .  ■    901,903 

44-2 

1,342,028 

47-1 

1,659,944 

60-6 

ronnnission 

. .      302,892 

14-8 

429.824 

151 

431,960 

16-8 

Expenses 

. .      491,851 

241 

085,452 

241 

673,214 

261 

Adjustment  in  re- 

serve of  50% 

for 

unexpired  risks     +63,796 

— 

-f  402,714 

— . 

—137,594 

— . 

Trading  profit 

or 

loss 

..  -f  279,563 

— 

—9,607 

— 

-f  48,299 

— 

Accident  Department. — The  results  of  the  year's 
trading  from  Personal  Accident,  Employers'  Liability, 
and  General  Insurance  are  combmed  in  one  account 
for  the  year  1921,  instead  of  beuig  shown  separately, 
as  heretofore.  The  total  profit,  including  mterest 
for  the  year,  is  £135,797,  which  compares  with  a  total 
profit  in  the  two  preceding  years  of  £37,835.  This 
satisfactory  result  is  no  doubt  in  great  f)art  due  to  the 
fact  mentioned  above — that  the  motor  department 
showed  a  substantial  profit  in  1921  instead  of  a  heavy 
loss.  The  profit  of  £37,835  of  the  combined  accident 
business  for  1919  and  1920  consisted  of  £17,102  profit 
on  personal  accident  busmess,  £150,376  profit  on 
employers'  liability,  and  £129,643  loss  on  general 
insurance.  The  decrease  in  the  combined  accident 
premium  income  for  1921  is  stated  to  be  due  entirely 
to  a  dimmution  of  employers'  liability  busmess,  which 
no  doubt  arises  from  the  present  conditions  of  trade  : — 


Premiums 

Claims  (includinf^ 
increase  iu  out- 
standing) 

Commission 

Expenses 

Adjustment  in  re- 
serve of  50%  for 
unexpired  risks 

Trading  profit  or 
loss 


1919 

£ 

660,008 


316,511 

92,471 

133,496 


,0  of 
prems. 


4!5-0 
140 
21-0 


1920 
£ 
981,091 


°oO£ 
prems. 


1921 

£ 

974,765 


%0f 
prems. 


492,973 
139,344 
207,736 


50-3 
14-2 
21-2 


492,520 
155,484 
228,525 


50-5 
16-9 
23-4 


■f  95,431         — 


-158,103         —       —    3,168 


+  17,099        —       —  17,065         —        +101,394        — 


Marine  Department. — As  might  be  expected,  the 
premiums  in  this  account  show  a  big  drop  (of  about 
\\  million  jjounds)  as  compared  with  the  previous 
year.  The  estimated  loss  is  £32.176,  but  against  this 
is  set  interest  receipts  of  £147,791,  and  the  net  profit 
of  £115,61f^is  transferred  from  the  marine  account  to 
profit  and  loss.  The  average  estimated  profits  for 
the  years  1919  and  1920,  including  interest,  were  over 
£500,000  per  annum.  The  Chairman,  in  referring  to 
the  marine  department  at  the  annual  meeting,  stated 
that  the  marine  losses  on  past  years'  accounts  were 
far  above  the  average,  and  the  1921  account  was  not 
turning  out  weU.  Although  there  was  a  balance  of 
about  71  per  cent,  of  the  premiums  left  in  the  account, 
it  was  difficult  to  say  whether  it  would  ultimately 
show  a  surplus,  in  view  of  the  heavy  claims  constantly 
coming  forward  : — • 


1920 

",'>  of 

1921 

%of 

£ 

prems. 

£ 

prems 

Premiums,  less  returns,  com  - 

mission,  Ac. 

3,491.354 

— , 

1,986,789 

— 

Expenses        

77.776 

2-2 

07,759 

3-4 

Claims — first  year     . . 

1,118,463 

32-0 

516,166 

26-0 

,,         seeond    and    subse- 

quent years 

2,819,773 

66-4 

— 

— 

Life  and  Annuity  Accounts. — The  Northern  keeps 
separate  accounts  for  participating  and  non-par- 
ticipating life  business  and  a  third  account  for 
annuities.  The  non-profit  fund  is  relatively  small, 
and  amounted  to  £630,624  on  December  31,  1921, 
and  the  annuity  fund  was  .£737,461,  so  that  chief 
interest  centres  in  the  participating  life  account  with 
a  fund  of  £3,445,978.  Prior  to  1915,  the  Northern  had 
a  satisfactory  bonus  record, and  for  a  period  of  twenty- 
five  years  ending  with  1910  reversionary  bonuses  had 
been  declared  at  the  rate  of  35s.  per  cent,  per  annum  of 
the  sum  assured.  Unfortunately,  however,  no  bonus 
was  declared  for  the  two  quinquenniums  ending  with 
1915  and  1920,  and  at  the  last  valuation  it  was 
deemed  necessary  to  write  down  securities  by 
£613,740,  with  the  result  that  the  surplus  shown  by 
the  valuation  only  amounted  to  £2,540.  Interest 
earned  on  the  fund  for  the  past  year  appears  to  have 
been  at  the  rate  of  £4  5s.  lid.  percent.,  after  deduction 
of  income-tax,  as  compared  with  a  valuation  rate  of 
3  per  cent.,  while  commission  and  expenses  charged 
on  the  participating  life  account  are  only  10  per  cent, 
of  the  premiums  ;  so  tliat  there  seem  to  be  prospects 
of  satisfactory  bonuses  in  the  future. 

Profit  and  Loss. — The  total  trading  profit  for  the 
year  plus  interest  receipts  less  taxes,  &c.,  amounted 
to  £182,292,  which  compares  unfavourably  with  the 
corresponding  figures  of  the  preceding  years.  The 
dividend  on  the  shares  and  interest  on  Debenture 
Stock  absorbs  £280,030,  and  after  allowing  for 
£15,000  transferred  to  StaS  Pension  Funds  and 
£5,050  written  off,  the  balance  in  profit  and  loss  has 
decreased  by  £117,788.  It  is  stated  that  the  Northern 
and  its  allied  companies  had  treaties  with  re-insurance 
companies,  now  in  liquidation,  the  loss  under  which 
may  amount  to  not  more  than  £40,000.  Due  pro- 
vision has  been  made  for  this  item  in  the  accounts. 


Tmdittti  profits — 

Fire '  

Employers'  I.iabilit  y 

Personal  .Acf^ideut 

General  Insui'anee 

Marine 

Annuity    . . 

Capital  Redemptiori 
Total  tr.ading  profit 
Interest 
Taxes,  &c.    . . 

Profit  or  loss  on  excliauf^e  or  sales . . 
.Available  surplus    . . 
Allocation  of  surplus — ■. . 

Di\ideud  on  shares  and  interest 
on  Dettonture  stock    .. 

Staff  Pension  funds 

Written  off  goodwill 

To  Investment  reserve,  or  de- 
prt?c.iation 

Added  or  deducted  from  balance 
in  profit  and  loss 
Balance  in  profit  and  loss 


1919 

£ 

279,563 

66,214 

6,792 

—55,907 

483.359 


780.021 
252.192 
140.132 
—6,476 
885,605 


238,465 

10,000 

300,000 

195,000 

1-142,140 
514,005 


1920 
£ 
—9,607 
74,185) 
8,340  y 
—99,590 ) 
294,591 
50,000 
8,000 
325,919 
320,633 
217,967 
—27,844 
400,741 


280,325 
12,500 


381,717 


-273,801 
240,264 


1921 

£ 
48,299 

101,394 

—32,170 


117,517 
330,158 
314,620 
+  49,237 
182,292 


280,030 
15,000 


5,050 


-117,788 
122,476 


The  total  assets  in  the  balance-sheet  on  December 
31,  1921,  amounted  to  £15,352,828,  of  which 
£9,967,997  are  represented  by  Stock  Exchange 
securities.  It  is  stated  that  the  market  value  of  these 
Becurities  on  that  date,  taking  middle  prices  less 
accrued  interest,  was  £10,567,441. 


VICTORY  INSURANCE  COMPANY,  LIMITED. 

The  closing  paragrapli  in  our  Insurance  Supplement 
of  last  week  dealing  with  the  accounts  of  the  Victory 
Insurance  Company  should  have  read :  "  This 
Company  was  closely  associated  with  the  Essex 
Union,  and  was  also  affected  by  the  failure  of  the 
City  Equitable,  which  has  gone  into  liquidation." 
Owing  to  a  typographical  error  the  "  which  "  in  the 
latter  part  of  the  sentence  was  turned  into  "  and." 
Wo  regret  the  error  and  trust  it  has  caused  the 
Company  no  inconvenience.  The  Company  is  still 
actively  engaged  in  business,  as  we  showed  in  an 
article  on  "  English  Reinsurance  Companies  "  which 
appeared  in  our  issue  of  June  24  last. 


The  Bankers'  Clearing  House.— At  a  meeting  held  on 
Thursdny,  the  6th  inst.,  Mr.  Fretlerick  Craufurd  Good- 
enniigh.  Chairman  of  Barclays  Bank,  Ltd.,  was  elected 
and  Mr.  J.  W.  Beaumont  Pease,  Deputy-Chairman  of  Lloyds 
Bank,  Limited,  was  elected  Deputy-Chairman  for  the  ensuing 
year. 
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§0Dks  Ikreitietr. 

The  Problem  of  the  Pacific  in  the  Tu-entieth  Century.    By 
General  ]SI.  Uolovin,  in  collaboration  with  Admiral  Bubnov. 
Translated  by  C.   Nabokoff.     Price  10s.   6d.  net.     (London: 
Uyldendal,  11  Hanover  Square,  W.  1.)    The  author,  a  pupil 
of  Marshal  Foch,  served  with  the  Russian  Army  until  the 
outbreak   of    the   Bolshevist   Revolution,    and,    after    seeing 
service  in  Siberia  with  Admiral  Koltchak's  Army,  he  turned 
his  attention  to  the  Pacific  problem,  on  which  he  brings  to 
bear    a    trained    scientific    mind    and    one    accustomed    to 
strategic    problems.      Alter    a    full    consideration    of    the 
economic  and  political  situation  in  Japan,  and  of  Japanese 
foreign  policy  in  Korea  and  China,  he  proceeds  to  estimate 
the  respective  strength  of  the  naval  forces  of  Japan  and  the 
United   States,   and   the  strategical   considerations  affecting 
naval  warfare  in  the  Pacific.  As  all  the  fleets  of  the  potential 
enemies  of  Japan  are  far   removed  from  the  theatre  of  a 
possible  war,  which  would  take  place  on  the  Asiatic  coast, 
the  initiative  will  rest  with  Japan,  unless  other  fleets  obtain 
permanent  bases  in  the  Western  Pacific.    AJl  harbours  are 
either  in  the  hands  of  Japan  or  threatened  with  seizure  by 
her  in  the  early  stages  of  the  war.     Further,  the  large  net- 
work   of    Japanese    bases    and    points    d'appui    affords    the 
possibility  of  developing  to  great  intensity  the  operations  of 
mine-layers,   submarines  and  air-craft.     The  conclusion   is, 
in  the  author's  opinion,  that  the  "United  States  is  not  in  a 
position  to  challenge  Japanese  supremacy  in  the  Far  East 
by  force  of  arms.    Recognition  of  this  fact  is  stated  to  have 
been   the  root  cause  of  the  Washington   Conference.     It  is 
stated  on  page  169  that  "The  Washington  Conference  was 
called  with  the  object  of  devising  a  diplomatic  solution  of 
the  national  problems  which  the  United  States  is  conscious 
of  being  unable  to  solve  by  force  of  arms."    We  read,  how- 
ever, on  page  242,  "  The  Washington  Conference  is  a  piece  of 
political  fireworks  engineered  by  the  Republican  party  with 
the  object  of  influencing  public  opinion  in  the  United  States 
in    their    favour."      The    difference    in   the    attribution    of 
motives  is  somewhat  striking.    Again,  we  read  on  page  222, 
"  From   July,   1914,    to   June,    1917,    the   United    States   had 
supplied  to  the  enemies  of  Uermany  armaments  to  the  value 
of   53,000,000   francs."   a   sum   that   grossly   under-estimates 
the  value  of  the  munitions  exported  across  the  Atlantic. 
These  errors  do  not,  however,  impair  the  value  of  the  book, 
based    as    it    is   on    first-hand   observations   and   giving   an 
impartial  and  objective  account  of  all  the  factors  entering 
into   the   present   interesting   situation    in    the   Far    East. 
Eastern  problems  were  by  no  means  solved  at  Wasliington, 
and  the  results  of  the  Conference  are  considered  disappoint- 
ing.    The  restoration  of  the  balance  of  power   in  the  Far 
East  is  considered  to  be  the  proper  offset  to  the  growth  of 
Japanese  influence,  and  this  is  stated  to  be  possible  only  by 
the  regeneration  of  Russia.    The  means  of  regeneration  are 
not   considered.     Though  one  may  not   agree   with   all   the 
conclusions,   the  book — mainly  on  account   of   its  objective 
handling  of   the   subject — ranks   as  the  most   important  of 
recent   contributions   to   a   highly    complex    problem.      The 
translator,  M.   Nabokoff.  late  Russian  Charge  d'-iffaires  in 
London,  has  performed  his  task  admirably.     A  number  of 
maps  and  appendices  increase  the  usefulness  of  the  work. 

Report  on  the  Grain  Trade  of  Canada  for  the  Crop  Year 
ended  August  31,  and  to  the  Close  of  Navigation,  1921. 
(Ottawa :  Dominion  Bureau  of  Statistics,  Internal  Trade 
Branch.) 

Report  on  the  Economic  Situation  in  Denmark  to  March, 
1922,  by  Mr.  R.  W.  Turner,  O.B.E.,  Commercial  Secretary 
to  H.M.  Legation,  Copenhagen.  Price  Is.  6d.  net.  Obtain- 
able from  His  Majesty's  Stationery  Office,  Imperial  House, 
Ivingsway,  and  branches. 

Report  on  the  Trade,  Industry,  and  Finance  of  Syria, 
dated  April,  1922,  by  Mr.  H.  E.  Satow,  O.B.E.,  H.M.  Consul- 
General,  Beyrout.  Price  lOd.,  post  free,  from  H.M. 
Stationery  Office. 

Report  on  the  Economic,  Financial,  and  Industrial 
Conditions  of  Finland,  dated  March,  1922,  by  Mr.  Cecil  H. 
Mackie,  H.B.M.  Consul,  Helsingfors.  Published  for  the 
Department  of  Overseas  Trade  by  H.M.  Stationery  Office. 
Price  Is.  6d.  net. 

Report  on  the  Commercial  and  Financial  Situation  in 
Bulgaria,  dated  January.  1922.  by  Mr.  Francis  J.  R.  Eodd, 
late  Secretary-in-Charge  Commercial  Affairs,  H.M. 
Legation,  Sofia.  Obtainable  from  H.M.  Stationery  Office, 
Kingsway,  Ix)ndon,  and  branches.     Price  6d.  net. 

Quarterly  Summary  of  Australian  Statistics.  Bulletin 
No.  87,  March,  1922.  Prepared  under  Instructions  from  the 
Minister  of  State  for  Home  and  Territories  by  the  Common- 
wealth Statistician.  Price  Is.  (Melbourne  :  Commonwealth 
Bureau  of  Census  and  Statistics.)  Contains  a  mass  of 
information  concerning  the  vital  statistics,  production, 
shipping  and  commerce,  income  and  expenditure,  debt, 
banking,  railways,  labour  and  wages  in  the  several  States 
of  the  Commonwealth. 

Carnegie  Endowment  for  International  Peace.  Annual 
report  of  the  Director  of  the  Division  of  Intercourse  and 
Education.    March  22,  1922. 


DOUBLE  BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum    Income   Tax   Rebate   and   Provision   for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S   HOUSE,    POULTRY,    E.G.  2. 

Founded  1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY',  LIMITED. 

Transarts  all  classes  of  Fin?  and  Accident  Business. 
Cllief  OlUce  :  St.  .Mildred's  House,  Poultry,  London,  E.G.  2. 


Head  Offices-      Liverpool    and   London 

ROYJ%.L 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes   of  Insurance    Effected 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Head  Office: 

24/5  6    CORNHILL,    LONDON,    E.G.  3. 

Total  Assets  (including  Life  Funds)— £44,399,515. 


d^ommntiiiL 


BRITISH    AGRICULTURE. 

FURTHER  REPORT  ON  CROP  CONDITIONS. 

Weather  variations  make  the  current  report  of 
the  IVIinistry  of  Agriculture  and  Fisheries  dated 
July  8  of  more  than  usual  interest.  Haymaking 
benefited  materially  from  the  fine  ■weather  that 
prevailed  until  well  on  in  June,  and  wheat  withstood 
the  drought  conditions  fairly  well  ;  but  oats  suffered 
severely  and  have  in  many  instances  been  ploughed 
up.  The  jaeld  of  potatoes  promises  to  be  below  the 
average,  whUe  roots  have  been  considerably  damaged 
by  fly.  The  substance  of  the  report,  which  refers 
to  conditions  on  July  1,  is  given  below.  The  rainfall 
since  the  beginning  of  the  month  has  been  consider- 
able, and  while  not  occurrmg  at  exactly  the  right 
time,  it  has  benefited  crops  previously  suffering 
from  a  lack  of  moisture,  though  causing  a  set-back 
to  hay-making  operations. 

The  first  part  of  June  was  hot  and  dry,  and  this  was 
followed  by  dull  weather  with  cold  nights.  In  most 
districts  there  were  fairly  good  rains  towards  the  end  of 
the  month.  Apart  from  haj'making,  which  made  good  pro- 
gress until  the  raius,  the  weather  was  unfavourable  for 
agriculture,  and  crops  suffered  from  the  drought,  especially 
spring  corn  and  turnips.  The  west-Midland  counties  seem 
to  hare  suffered  most. 

Corn. — Wheat  has  stood  the  dry  weather  well  and  is  a 
promising  crop,  though  it  is  not  likely  to  give  as  good  a 
j"ield  as  last  year.  In  some  parts  of  the  eastern  countiee 
the  crop  is  thin  on  light  land,  and  there  are  some  reports 
that  the  ears  are  not  large.  Warmer  weather  would  be 
beneficial  while  the  crop  is  in  flower.  Spring  corn  has 
suffered  very  considerably  from  the  drought,  and  except 
on  the  best  land  Ijoth  barley  and  oats  are  thin  and  stunted 
in  growth.  On  the  whole  barley  gives  better  promise  than 
oats  and  the  yield  of  the  former  may  not  be  more  than 
about  10  per  cent,  below  average.  In  many  districts  oats 
have  suffered  considerably  from  frit-fly  and  wireworm, 
which  has  thinned  the  plant,  and  although  winter  oats 
promise  well,  the  j-ield  of  oats  generally  is  expected  to  be 
quite  15  per  cent,  below  average.  Many  fields  of  oats  have 
been  ploughed  up.  Winter  beans  are  heahliy  and  fairly 
free  from  blight;  in  many  crops  the  pods  did  not  set  very 
well  owing  to  the  drought,  but  on  the  whole  the  yield  of 
beans  promises  to  lie  nearly  average.  Spring  beans  are 
very  poor.  Some  of  the  early  peas  are  a  poor  plant,  but 
later    sowings    are    more    satisfactory.      Some    damage    has 
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been  caused  by  green  fly,  and  tlie  crop  has  suffered  from  the 
dry  weather,  so  that  yields  will  be  light. 

Potatoes. — Early  potatoes  are  giving  light  yields  as  a 
rule.  Main  crops  are  usually  rather  backward,  and  in 
some  cases  the  plant  came  up  irregularly,  but  the  crop  is 
healthy.  At  the  end  of  June  more  rain  was  needed  to 
ensure  satisfactory  crops,  thougli  the  showers  of  the  last 
week  of  the  month  were  beneficial.  In  the  Fen  districts  the 
crop  is  promising.  The  present  appearance  of  the  crop 
indicates  a  yield  perhaps  5  per  cent,  below  average  for  the 
country  as  a  whole. 

Roots. — Mangolds  give  promise  of  a  satisfactory  crop. 
Those  sown  early  germinated  well  and  are  a  good,  healthy 
plant.  Later  sowings  are  not  so  good,  and  there  are  some 
thin  and  patchy  fields  in  most  districts.  Swedes  have 
suSered  from  fly,  and  in  the  west  of  the  country  most  of  the 
plants  were  destroyed  and  re-sowing  was  necessary.  In  the 
north  and  east  attacks  of  fly  were  not  so  severe,  and  there 
are  some  good  plants  which  havo  done  well  since  the  rains. 
Sowing  of  turpips  was  delayed  owing  to  the  dry  state  of 
the  ground,  and  some  still  remain  to  be  sown.  Many  crops 
are  now  coming  up  a  good  plant. 

Hay. — In  the  southern  half  of  the  country  haymaking 
began  early  and  good  progress  was  made  until  the  last 
week  of  June,  when  dull  weather  with_  showers  caused 
delay.  Most  of  the  seeds'  hay  has  boen  secured  and  cutting 
of  the  meadows  is  well  advanced.  Further  north  and  in 
Wales  very  little  hay  has  l>een  cut,  as  the  crop  was  only 
ready  for  mowing  when  the  weather  broke.  Both  seeds' 
and  meadow  hay  are  estimated  at  only  about  four-fifths  of 
an  average  crop. 

Pastures  asd  Stock. — Although  in  most  districts  pastures 
became  short  of  grass  during  June,  there  was  sufficient 
grass  for  the  stock  during  the  greater  part  of  the  month 
except  on  light  land  which  became  burnt.  The  rains  at 
the  end  of  the  month  freshened  the  pastures  and  there 
should  now  be  plenty  of  grass.  Cattle  have  done  fairly 
well,  though  they  have  hardly  put  on  flesh  as  quickly  as 
usual.  Sheep  have  done  better  than  cattle,  as  a  rule, 
though  lambs  have  not  thriven  well  in  some  districts.  Hill 
sheep  have  made  good  progress,  but  on  some  of  the  Welsh 
hills  they  suffered  considerably  from  fly  early  in  June. 

Hops. — The  warm  weather  encouraged  a  quick  growth  of 
bine  and  the  rains  came  in  time  to  prevent  any  real  check 
from  tlie  drought,  except  in  the  case  of  young  hops.  The 
recent  winds  have  been  troublesome.  The  crop  has  suffered 
less  than  usual  from  attacks  of  aphis,  and  little  washing 
has  been  necessary.  Present  prospects  point  to  a  crop 
well  up  to  average  lx)th  in  the  south-eastern  and  western 
districts. 

FEriT. — The  dry  weather  seriously  affected  the  straw- 
berry crop ;  tlie  berries  are  generally  small  and  the  yield 
well  below  average.  The  yield  of  rasptjerries  will  also  be 
light,  though  the  condition  of  the  crops  improved  during 
June.  Good  crops  of  red  currants  and  fair  crops  of  goose- 
berries are  reported,  but  except  in  Norfolk  black  currants 
will  only  give  moderate  crops.  Most  varieties  of  apples 
are  very  variable,  but  fair  crops  of  Cox's  Orange  Pippins 
and  Worcester  Pearmains  are  anticipated.  On  the  whole 
apples  promise  a  rather  under-average  yield.  Pears  vary 
very  considerably,  and  although  the  drought  has  caused  a 
considerable  quantity  of  fruit  to  drop,  there  is  still 
promise  of  alK)ut  an  average  crop.  Prospects  for  plums  are 
generally  good.  There  is  promise  of  heavy  crops  of 
Victorias  in  Buckinghamshire  and  the  Isle  of  Ely  and  a 
fair  crop  in  Kent,  but  in  Middlesex  most  of  the  Victorias 
have  dropped.  The  co;ndition  of  Belle  de  Louvaine  plums 
is  reported  as  fair  to  good  in  Kenh  Prospects  for  plums 
are  very  favourable  in  Worcestershire.  Cherries  are 
reported  to  be   an  average  crop   in   most  districts. 

Labour. — The  supply  of  labour  is  plentiful  in  practically 
aU  districts,  and  farmers  are  finding  no  difficulty  in  obtain- 
ing all  the  temporary  workers  they  require  for  turnip  hoe- 
ing, haymaking,  fruit  and  pea  picking,  etc.  This  seasonal 
work  has  reduced  unemployment. 

As  regards  Scotland,  the  Board  of  Agriculture  reports 
that  in  the  north-eastern  counties  the  weather  was  dry  and 
fairly  warm  during  the  first  fortnight,  but  rain  fell  in 
most  districts  before  the  end  of  the  month  and  greatly 
improved  the  prospects  for  all  crops.  In  the  northern 
counties  and  also  in  Perth  and  Forfar  there  was  an 
unusual  lack  of  sunshine  and  warmth  for  this  i^eriod  of  the 
year,  and  the  effects'  of  occasional  heavy  showers  were 
largely  neutralise'd  by  hard  drying  winds.  In  the  south- 
eastern counties  the  early  iiart  of  the  mouth  was  dry  and 
there  were  some  warm  days.  Eain  fell  towards  the  mi'hlle 
of  the  month  and  was  very  Ijeneficial,  especially  for  the 
turnip  crop.  In  the  western  and  south-western  counties 
the  conditions  were  changeable;  rain  was  frequent  and  the 
temperature  was  below  the  normal.  In  the  western  islands, 
Orkney  and  Shetland,  high  winds  were  prevalent,  and  the 
month  was  mostly  wet  and  sunless.  Speaking  generally,  the 
growth  of  all  crops  was  rather  slow  during  the  month,  and 
heat  and  sunshine  are  now  required  for  their  development. 
Pastures  are  somewhat  bare  in  some  districts,  but  live 
stock  are  generally  reported  to  have  done  well. 


THE  SUPPLY  OF  CROSS-BRED  WOOL. 

The  B.A.W.R.A.  has  once  again  reviewed  the 
position  of  crossbred  wool,  the  stock  of  which  in  its 
hands  has  diminished  in  tlie  last  two  years  by  about 
239,000,000  ft.,  while  the  stock  of  wool  in  Argentina 
and  Uruguay  has  dijninished  in  the  same  period  by 
approximately  131,000,000  ft.  When  all  deductions 
have  been  made  there  remains  the  absolute  certainty 
that  the  supply  of  crossbred  wool  in  the  world  has 
diminished  in  two  j'ears  by  a  minimum  of  220,000,000 
ft.,  while  there  is  a  high  degree  of  probabihty  that 
the  actual  diminution  is  l)etween  240,000,000  ft. 
and  260,000,000  tb.  In  these  figures  aUowance  is 
made  for  an  increase  in  the  stock  of  crossbred  wool 
in  the  hands  of  dealers  and  manufacturers  since 
June  30,  1920,  of  from  30,000,000  to  50,000,000  ft. 
on  balance,  the  diminution  in  the  United  States 
compensating  to  some  extent  for  the  increase  in 
Europe.  The  absence  of  authoritative  statistics 
of  dealers'  and  users"  stocks  prevents  any  closer 
approximation  to  the  actual  figures.  The  surplus 
of  crossbred  wool  in  the  Southern  Hemisphere  has 
now  been  almost  entirely  wiped  out.  From  the 
River  Plate  Republics  shipments  have  been  made 
in  the  last  12  months  equal  to  633,000  bales,  which 
is  considerably  more  than  twice  the  estimated  amount 
of  the  clip  in  those  countries  which  will  begin  to 
be  shorn  in  October.  Duruig  the  same  period  New 
Zealand  wool  equal  to  one  clip  and  a  half  has  been 
absorbed  by  dealers  and  users.  Practically  the 
whole  of  the  purchases  of  Australasian  and  South 
American  crossbreds  have  been  made  for  Europe, 
as  the  United  States  have  taken  less  than  one  quarter 
of  their  usual  share.  In  view  of  the  above  facts 
some  time  is  requu'ed  for  digesting  the  very  heavy 
purchases  of  crossbred  wool  lately  made,  especially 
the  wool  below  50s.,  of  which  the  greater  part  of  the 
New  Zealand,  Argentine  and  Uruguay  clips  is 
composed.  A  short  breathing  space  is  speciaOy 
desirable  at  a  time  when  the  trade  has  to  deal  with 
the  Enghsh  clip.  On  account  of  this  it  has  been 
decided  to  withdraw  as  far  as  possible  all  the  medium 
and  coarse  crosi^bred  wool  intended  to  be  shown  in 
the  Jidy  to  Sejitember  sales.  It  may  be  necessary 
for  warehouse  reasons  to  include  a  few  small  parcels 
of  these  wools  at  the  Hull  and  London  sales  in  July 
and  September,  but  limits  will  be  placed  on  such 
parcels  not  lower  than  the  full  equivalent  of  the 
June  auction  values.  Ctirrent  prices  are  already 
far  below  the  cost  of  production,  and  a  further  fall, 
to  be  followed  inevitably  by  a  much  greater  rise 
later  on,  would  be  harmful  and  disturbing  to  all 
the  interests  concerned,  especially  in  so  far  as  such 
a  fall  would  bring  about  a  further  reduction  of  the 
production  which  has  already  declined  to  such  a 
point  as  to  cause  some  anxiety  as  to  future  supphes. 
It  is  notorious  that  land  once  diverted  from  sheep 
farming  very  seldom  returns  to  it. 


JAVA  SUGAR  TRADE. 

Reliable  figures  are  now  available  for  last  year's 
sugar  production  in  Java.  They  may  be  set  out  as 
follows  : — 

By  the  V.J.P.  (United  Java  Sugar  Producers). 

S.H.S 13,415,000  pic. 

S.S.S 296,238     „ 

16,11  6,345,500     „ 

Muscovados  3,735,100    „ 

23,791,838  picnla. 

By  Factories  not  associated  with  V.J.P. 

S.H.S 1,055,466  pic. 

S.S.S 38,716     „ 

le/h  1,420,707     „ 

Muscovados  437,822    „ 

2,952,711  plculs. 

Total 26,744,549  piculs 

Up  to  the  end  of  December  total  shipments 
amounted  to  21,921,000  piculs,  according  to  a 
report  of  the  Department  of  Overseas  Trade.  Taking 
the  local  consumption  at  the  estimated  figure  of 
100,000  piculs  a  month,  there  remained  in  Java, 
it  was  estimated,  approximately  4,000,000  piculs  of 
the    1921    production    on   January    1,    1922.     Later 
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events  have  proved  that  stocks  had  been  over- 
estimated, probably  due  to  excess  local  consumption-. 
Exports  in  January  totalled  1,600,000  piculs,  and  it 
soon  became  evident  that  there  was  a  shortage  of 
old  crop,  and  consequently  the  price  of  superior 
rose  steadily  imtil  the  middle  of  February,  when  the 
highest  poLiit,  nan.ely,  f  19.50  per  picul,  was  reached, 
while  Channel  was  sold  at  f  15.25.  These  prices 
were  higher  than  those  ruling  in  foreign  countries, 
and  exporters  tried  to  cancel  contracts  or  re-buy 
sugar  already  shipped  and  sold  in  order  to  fulfil 
contracts.  In  fact,  Java  sugar  was  re-imported 
from  British  India,  Japan,  Port  Said,  Constantinople 
and  even  from  Holland.  In  consequence  exports 
in  February  fell  to  637,000  piculs,  the  smallest 
monthly  export  recorded  during  the  past  seven 
years. 

The  situation  was  relieved  by  the  V.  J.P.  obtaining 
and  disposing  of  the  old  stock  held  by  the  liquidators 
of  the  Java  Overseas  Company,  and  at  the  end  of 
March  the  price  for  old  stock  superior  had  dropped 
to  f  14.00  per  picul  for  small  quantities,  at  which 
prices  there  were  more  sellers  than  buyers.  The 
Department  of  Overseas  Trade  gives  the  total 
exports  of  1921  crop  to  the  end  of  March  as  24,400,000 
piculs,  and  consequently  little  of  this  crop  now  remains 
for  shipment. 

In  January  the  V.J.P.  fixed  the  lowest  prices 
they  would  accept  for  1922  sugar  at :— S.H.S.,  f  11.00 
per  picul ;  16/h,  f  10.00  per  picul ;  Muscovados, 
f  9.75  per  i^icul. 

An   attempt  by  exporters  to   make  the  V.J.P 


to  ascertain  the  possible  or  probable  fuel  re- 
sources of  the  world  as  far  as  they  are  known,  but 
the  fuel  resources  for  economic  use.  Cost  is  the 
determining  factor  in  the  situation.  We  pro- 
pose this  week  to  examine  the  question  from  the 
point  of  \aew  of  how  to  obtam  fuel  upon  as  reasonable 
a  basis  of  economic  value  as  is  practicable.  This 
aspect  of  the  question  will  take  up  all  the  space  we 
can  devote  to  the  subject  upon  the  present  occasion. 
We  hope,  therefore,  to  examine  the  question  further 
from  the  pouit  of  \'iew  of  coal  as  a  motive  power 
contrasted  with  what  other  sources  of  power  may  be 
available.  We  fear  that  there  can  be  no  reasonable 
doubt  that,  at  least,  so  far  as  this  country  is  con- 
cerned, if  it  is  not  true  more  or  less  of  the  whole 
world,  we  shall  arrive  at  the  conclusion  that  coal  is 
the  only  practicable  source  of  power  in  our  present 
state  of  Imowledge. 

We  have  no  doubt  that  every  reader  will  agree 
with  us  that,  imder  existing  circumstances,  the  use 
of  coal  in  its  crude  form  is  WTong  from  every  point 
of  view.  Any  given  imit  of  coal  contains  a  very 
large  number  of  useful  products  which  serve  an 
economic  purpose  and  which  possess  a  real  market 
value,  while  the  residue  contains  calorific  values. 
While  it  is  agreed  that  the  burning  of  crude  coal  is 
wrong  from  every  point  of  view,  the  subject  bristles 
with  difficulties.  In  our  present  state  of  knowledge, 
although  we  can,  and  do,  extract  certain  valuable 
contents,  as,  for  example,  coal  gas,  and  know  that 
the  coal  contains  many  more,  the  practicability  of 
extracting  them  aU  is  by  no  means  as  simple  as  it 


reduce  these  prices  failed,  and  consequently  for  the  appears.  The  plant,  to  begin  with,  is  expensive.  .It 
first  two  weeks  of  the  year  little  buying  was  done.  |  is,  moreover,  by  no  means  certain  that  we  could  carry 
An  improvement  ui  Cuban  prices  early  m  January  j  on    the    various    processes    necessary    in    the    case 


created  local  interest  in  the  1922  crop,  and  important 
quantities  were  sold  forward  by  the  Association ; 
prices  also  slowly  improved  and  at  the  end  of  March 
touched  f  12.00  per  picul  for  S.H.S.  This  improve- 
ment is,  however,  not  attributed  to  an  improvement 
in  prices  in  foreign  markets,  but  was  caused  by 
the  Association  refusing  lower  prices  in  order  to 
create  a  better  demand  for  Bro^vns,  for  which  there 
were  few  enquiries  at  the  fixed  minimum  price. 

The  total  sales  to  March  31,  1922,  were  as  fol- 
lows :—S.H.S.,  7,408,477  piculs;  S.S.S.,  281,110 
piculs;  16/h,  1,450,200  piculs;  Muscovados,  2,738,961 
piculs.     Total,  11,878,748  piculs. 

It  is  possible  that  the  whole  of  the  1922  crop  will 
be  sold  out  before  the  1923  crop  is  available,  and 
that  prices  obtamed  wOl  average  out  a  little  better 
than  the  mmimum  prices  fixed  by  the  Association. 
It  also  seems  fairly  evident  that  the  present  economic 
situation  in  British  Iiidia  will  ;  fiect  the  sugar  trade 
between   Java   and   that   country. 

The  total  exports  of  i-ugar  in  metric  tons  for  the 
first  three  months  of  the  current  year  are  given  as 
125,081  against  189,726  in  the  corresponding  period 
of  1921.  The  exports  to  British  India  during  the 
same  periods  were  : — 


of  many  of  our  industries.  Sir  George  BeUby, 
in  the  lecture  to  which  we  have  referred,  suggests 
that  experiments  be  made  upon  coal  destined 
for  the  domestic  grate,  which  he  estimates  at 
about  35,000,000  tons.  As  we  raised  some 
292,000,000  tons  before  the  war  it  will  be  seen 
that  the  suggestion  of  the  learned  lecturer  did  not 
go  a  very  long  way  in  solving  the  problem.  At  the 
same  time,  it  is  admitted  practically  by  all  authorities 
competent  to  form  an  opinion  that  unless  we  can 
reduce  the  cost  per  imit  of  coal  in  this  country  we 
cannot  hope  to  retain  the  position  of  manufacturers 
in  the  markets  of  the  ^orld  which  we  have  so  long 
enjoyed.  Different  thuikers  approaching  the  subject 
from  various  aspects  propose  different  remedies,  but 
practically,  as  we  have  said,  all  agree  that  costs  must 
be  reduced.  While  every  effort,  therefore,  should 
be  made  to  use  the  coal  we  do  raise  as  economically 
as  possible,  until  some  cheap  and  ready  method  is 
discovered  whereby  we  can  obtain  the  various 
valuable  substances  contained  in  a  given  unit  of  coal, 
we  may  consider  with  advantage  what,  it  any, 
substitutes  are  available. 


Bombay 

Karachi 

Madras 

Calcutta 

Kangoon 

Colombo 

other  British  Indian  Ports 

Total 


Jan-March 

1921.  1922. 

Metric  Tons.      Metric  Tons 


13,145 

15,239 

716 

19,682 

3.721 

1,970 

1,234 


355 

2,861 
nil 
8,546 
3  661 
1  492 
10 

16931 


COAL.— II. 

BROWN    COAL    AND     LIGNITE. 

We  showed  lecMitly  that  the  world's  total  pro- 
duction of  bituminous  and  anthracite  coal  was,  in 
roimd  figures,  some  1,300  million  tons  per  annum. 
We  sho\^ed,  also,  that  the  probable  ^\■orld  deposits, 
so  far  as  these  resources  are  at  all  known,  of  anthracite 
and  bituminous  coal  amounted  to  some  eight  billion 
tons.  Now  the  problem  which  Sir  George  Beilby 
set    himself  to    solve     in    his    recent  lecture,  a   re 


Intrustrial  Cnmpram, 


AGRICULTURAL    AND    GENERAL    ENGINEERS, 
LIMITED. 

Issued  Capital:  £3,513,838  in  999,900  8°c,  Cumulative 
PreJerence  Shares,  28,320  6"o  Cumulative  PreJerence 
Shares,  and  2,485,618  Ordinary  Shares  oJ  £1,  fully  paid. 

Preference 
Year  to  Xet      Dividends 

March  31    Income*       (net) 
£  £ 

1920t     .  .    77.096        21.058 

1921  .  .    68,730        57.154 

1922  .  .    51,235        13,998{ 
*  Subject  to  taxation    t  Period  from  June  4,  1919,  to  March  31,  1920, 
t  First  quarterly  dividend  only. 

The  directors  of  this  Company,  although  they 
cannot  be  congratulated  on  the  financial  results 
achieved  in  the  twelve  months  to  IMarch  31,  are,  at 
least,    deserving    of    credit    for    the    comprehensive 


Ordinarv 

Otlicr 

Dividend          To 

.Alloca- 

Carried 

(Tax  free)     Reserve 

tions. 

forward! 

£              %           £ 

£ 

£ 

158        4-86         — 

— 

2,880 

—          — . 

— 

14,456 

_             —          — 

31,388 

14,028 

print     of    which     is     before    us,    was    not     merely  ';  analj-sis  of  the  position  which  they  supply  in  their 
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report.  Dealing  first  vrith  the  Company  as  a  holding 
corporation,  thej'  show  that  the  income,  mainly 
comprised  of  interest  on  loans,  amounted  to 
£51.23.3,  compared  with  £68.7130  for  the  previous 
year.  Administrative  and  sclUng  costs  totalled 
£86,3o3  against  £114,020,  but  these  are,  as  usual, 
treated  as  part  of  the  expenses  of  the  subsidiaries 
and  are  debited  to  them.  It  might  be  inferred  that 
the  financial  results  of  the  subsidiaries  have  not 
been  much  below  those  for  1920-21,  but  it  is  pointed 
out  that  they  have  actually  sustained  losses  aggre- 
gating £210,961,  whereas  in  the  previous  year  their 
profits  exceeded  £00,000.  The  losses  have  been 
arrived  at  after  writing  down  stocks  and  work  in 
progress  to  market  value,  providing  £64,621  for 
taxation  (one  in  respect  of  pre\-ious  j-ears)  and 
£118.285  for  mterest  and  the  admmistrative  and 
selling  expenses  referred  to  above.  The  diiectors 
state  that  no  credit  has  been  taken  in  the  accounts 
of  the  subsidiaries  in  respect  of  unsettled  claims  for 
refunds  of  taxation,  but  it  is  clear  that  at  least  one 
claim  of  £40,000  has  been  atlmitted  and  credited 
in  the  year  under  review.  It  has  been  decided  to 
apply  £31,388  of  the  profits  of  the  holding  company 
in  writing  off  jireUminary  exjjenses,  and  the  balance 
of  £14,028  remaining  after  deducting  taxation  of 
£6,275  and  the  first  quarterly  dividend  on  the  Eight 
per  Cent.  Preference  shares  is  carried  forward  to  the 
current  financial  year. 

The  balance-sheet  is  analysed  below  : — 


LI.\I!IUTIES. 


Jlar. 
31 

1920 
1921 
1922 


ASSETS. 

Debtors  Pre- 
Proper-     Invest-         and     liminary 

tics.         ment5.         Cash  Ex'es." 

£                £                £  £ 

11^072   2,088,568    310,467  60,281 

.48,974    2,981,937    770,074  31,388 

195,529    2,981,152    717,806  — 


Issued  Carry- 

Capital     Creditors*  forward 
£  £  £ 

2,334,612       83,179        2,880 
3.513,838     303,279t    14,456 
3,513,852     366.607t    14,028 
•  lueluding  diWdends  payable,    t  Including  balance  of  purchase  price  of 
shares  (£240,000)  to  be  s.atisficd  by  the  issue  of  shares  at  par. 

The  investments  taken  at  cost,  are  comprised 
of  holdings  in  the  associated  companies,  the  purchase 
price  of  which  was  paid  partly  in  Preference  shares 
but  mainly  in  Ordinary  shares.  The  debtors  include 
advances  on  Debentures  of  £458,000,  and  loans  of 
£235,291  granted  to  the  subsidiaries  for  works 
extensions.  Only  by  the  repayment  of  part  of 
these  sums  can  the  Company  hope  to  liquidate  its 
own  indebtedness  of  £116,000  on  loan  account. 
The  balance  sheet  being  purely  that  of  a  holding 
corporation  is  of  little  use  to  shareholders,  and 
reaUsing  this  the  directors  supply  a  statement  of 
the  aggregate  assets  and  fiabihties  of  the  subsidiaries 
which  we  reproduce  in  the  following  table  : — 

COMBINED  ASSETS  AND  LIABILITIES  OF  ASSOCIATED 
COMPAXIES  AS  AT  JIAECU  31,  1922. 
LIABILITIES.  ASSETS. 

£  £ 

Creditors 477.158    Properties,  plant,  etc.      . .  2.827,001 

Bank  overdrafts     . .  . .      271,189     Stocks         . .  . :  . .  1,249,748 

Advances  by  A. G.E.         ..      693,291    Debtors  Ai.nvestments  (net)     700.513 
Shares  held  by  outside  in-  Cash  . .         . .         . .       S2,04G 

vestoK     , .  "       . .         . .        86,353 


£1,527,991 
Bal.ance  being  Net  Assets . .  3,331,317 


£4,859,308 


£1,859,308 


The  properties  acquired  in  1919  and  1920  were 
valued  at  £2,071,378,  and  since  then  net  additions 
have  been  made  of  £720,047,  while  £138,096  l^as 
been  allowed  for  depreciation.  The  stocks  appear 
to  be  unreasonably  heavy,  and  it  is  rather  strange 
that  nearly  £178,000  has  had  to  be  reserved  in  respect 
of  bad  and  doubtful  debts,  although  debtors  and 
investments  together  do  not  exceed  £878,386.  The 
bank  overdrafts  are  guaranteed  by  the  controlling 
Company  and  these  can  only  be  paid  off  by  a  corres- 
ponding reduction  in  stocks.  The  combined  net 
assets  of  the  subsidiaries  now  amount  to  £3,331,300, 
but  this  estimate  does  not  take  into  account  the  slump 
in  prices  since  the  revaluation  of  the  properties  in 
1919  and  1920,  and  cannot,  therefore,  be  compared 
with  the  purchase  price  of  £2,981,200  paid  for  the 
shares  by  the  controlling  Company.  At  the  annual 
meeting  in  November  last  the  Chairman  stated  that 
the  undivided  profits  and  available  reserves  of  the 
subsidiaries  exceeded  £700,000.  but  the  report  does 


not  show  how  the  aggregate  losses  of  £216,961  now 
disclosed  have  been  dealt  with  in  their  accounts. 
Obviously  the  payment  of  dividends  to  the  controlling 
Comjiany  cannot  be  resumed  until  the  debit  balances 
are  wiped  out.  The  position  of  the  agricultural 
machinery  trades  has  not  improved  since  March 
last  and  the  outlook  is  still  discouraging,  but  it  is, 
at  least,  reassuring  to  observe  that  the  various 
subsidiaries  have  written  down  their  stocks  to  market 
values  and  that  tliey  are  in  a  po.sition  to  take  the 
fuUcst  advantage  of  any  improvement  in  trade 
conditions.  The  eight  per  cent.  CAimulative  Prefer- 
ence shares  of  the  controlUng  Company  have  fallen 
since  the  publication  of  the  report  from  12s.  6d.  to 
lis.  e|d.  During  1921  these  shares  were  quoted  as 
high  as  18s.  6d.  and  as  low  as  7s.  7id.,  while  in  the 
current  year  the  quotation  has  moved  between  16s. 
and  10s.  6d.  The  dividend  has  only  been  paid  up 
to  June  30,  1921,  the  arrears  on  March  31  last 
amounting  to  £43,185  (net).  The  Ordinary  shares 
have  been  unaffected  by  the  publication  of  the 
accounts  and  are  quoted  at  5s.  3d. 


THE  GENERAL  ELECTRIC  COMPANY,  LIMITED. 

Issued  Share  Capital:  £5,440,656,  in  1,705,790  61";,  "A" 
Cum.  Preierence  Shares,  1,622,891  7i"o  "B"  Cum. 
Preference  Shares,  and  2,111,975  Ord.  Shares  oJ  £1  each. 
7%  Mortgage  Debenture  Stock  :    £3,500,000. 

Deb.  Int.  Eeicrve 

and      Excess    Alloca-    Ordimiry 
Balance    Depre-      Pref.      Profits    tions.      Dividend  Carried 

Year  to  ProfitJ    ciation       Divs.     Duty        &c.        tax-free  Forward 

3Iar  31        £  £  £  £  £  £'*^£ 

1918  348,861      39,716     SoiboO      70,000   152,391      51,253     10        75,286 

1919  480,828      73.653      93,292         —        133,799    113,867     10      141,502 

1920  630,143      85,.329    115,626      75,755    196,766    122,500     10      175,068 

1921  796,149    157,915    237,344         —        274,283*211,198     10      348,094t 

1922  534,902    161,745    415,025         —  15,283      73,919       3*    217,024t 
•  But  only  £17,266  from  revenue,  balance  from  share  premiums, 

t  Subject  to  excess  profits  duty  and  corporation  profits  tax. 
j  After  deducting  income  tax  on  Ordinary  Dividends. 

Investors  who  disposed  of  their  shares  in  this 
Company  shortly  before  the  announcement  of  the 
reduced  Ordinary  di\adend  are  provided  with  further 
proof  of  the  soundness  of  their  information  by  the 
full  report  now  to  hand  for  'the  twelve  months  to 
March  31.  The  profits,  as  stated  in  the  accounts, 
show  a  decline  of  nearly  £230,000  at  £566,582,  and 
even  this  does  not  represent  the  full  extent  of  the 
fall,  for,  contrary  to  the  custom  in  previous  years, 
the  tax  (£31,680)  on  the  Ordinary  dividend  has  not 
been  debited  against  profits,  and  besides  there  has 
now  to  be  deducted  Debenture  interest  of  £182,431 
compared  T\ith  £8,000  in  1920-21.  Maldng  allow- 
ances for  the  increase  in  prior  charges  and  expressing 
the  di\ndend  on  a  tax-free  basis,  as  in  pre^^ous  years, 
the  decline  in  the  balance  of  profit  is  almost 
£436,000.  Details  of  the  appropriations  are  given 
in  the  above  table. 

The  directors  state  that  the  results  are  a  reflection 
of  the  industrial  condition  of  the  countiy,  which 
showed  itself  in  a  reduced  demand  for  the  Company's 
products  and  did  not  permit  the  recently  extended 
works  to  be  fully  employed.  They  emphasise  the 
serious  dislocation  caused  by  the  coal  dispute  and 
the  engineering  lock-out,  and  mention  that  the 
profits  have  also  been  affected  by  depreciation  of 
stocks.  The  extent  of  the  reverse  sustained  is,  how- 
ever, surprising  in  view  of  the  remarkable  prosperity 
enjoyed  by  other  electrical  undertakings.  The  re- 
duced balance  of  £217,024  now  carried  forward  is 
subject  to  Corporation  tax  for  the  past  two  years 
and  E.P.D.,  if  any,  for  1920-21. 

The  post-war  expansion  of  the  Companj^  is  illus- 
trated by  the  following  balance-sheet  analysis  : — 


LIABILITIES. 

Reserve 
and 
Issued  Carry 

Capital    Creditors*  forward 
JIar.  31    £  £  £ 

1918  1,475,000      938.117      657,286 
1921  5,590,056  4,439,153  1,055,110 


ASSETS. 


Debtors 
Fixed  Invest-         and 

Assets        Stocks        ments         Cash 

£  £  £  £ 

427,467      058,967      924.338  1,059,631 
3,608,179  2,776,889  1,194,309  3,505,542 
1922  8,940,656  1,440,955      514,639t  4,378,782  2,195,774  1,236,989  3,184,705 
•  Including  di^^deuds  pavable.        t  Aft^;r  deducting  issue  expenses  of 
£409,403. 

The  proceeds  of  the  issue  of  £3.500,000  Debenture 
stock  in  June,  1921,  have  enabled  the  Company   to 
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repay  loans"' of  £2,575,000  and  to  undertake  further 
heavy  additions  to  the  fixed  assets.  The  issue 
expenses  involved  amounted  to  £409,403,  and  these 
we  have  deducted  in  arriving  at  the  reserve  and  carry 
forward  shown  in  the  above  table.  The  basis  on 
which  stocks  and  work  in  progress  are  valued  is  not 
disclosed,  and  similar  information  is  lacking  in  regard 
to  investments,  which  are  almost  entirely  represented 
by  holdings  in  aUied  companies.  It  will  be  observed 
that  debtors  and  cash  exceed  current  liabilities,  in- 
cludmg  dividends  payable,  by  over  £1,740,000,  but 
it  has,  of  comvse,  to  be  remembered  that  the  amounts 
due  from  subsidiary  undertakings  may  not  be  readily 
repayable,  while  the  development  programme  of  the 
Company  may  involve  further  capital  expenditure  in 
the  current  year.  Additions  can  now  be  carried  out 
at  a  much  smaller  cost  than  during  the  period  from 
1918  to  1921,  when  the  fixed  assets  were  increased 
from  £427,500  to  £3,608,200.  Productive  capacity 
now  appears  to  be  m  excess  of  demand,  and  although 
conditions  in  the  leading  departments  of  the  electrical 
industry  are  comparatively  favourable,  it  is  rather 
unlikely  that  the  Company's  net  profits  for  the 
current  year  will  permit  of  any  increase  in  dividend. 
Debentiire  interest  will  in  futiu-e  absorb  £245,000, 
against  £182,400  for  1921-22,  so  that  even  the  main- 
tenance of  the  dividend  at  5  per  cent,  gross  without 
trenching  on  the  "  carry  forward,"  could  only  be 
accomplished  by  an  increase  of  about  £174,000  in 
available  profits.  The  followmg  table  shows  the 
current  prices  and  yields  of  the  different  issues  of 
the  Company,  together  with  the  highest  and  lowest 
prices  since  January,  1921  : — 


Ordin.irv    . . 
6J%  "  A"  Cum.  Pret. 
7}%  ••  B"  Cum.  Pref. 
7%  M.D.  Stock  ■  . . 


H. 

24,10} 
19/0 
19/3 
99i 


L. 

13,6 
14/9 
14, '6 


H. 

24/4} 
23/7} 
24 ,0 
108 
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•  Allowing  for  dividend. 


L. 

17,/4} 
16/7} 
18/3 
99 


Current  Yield 
Price 

17/5* 
21/6 
21/3 
107i 


5-7 
6-0 
7.1 
6-5 


The  Ordinary  shares  have  fallen  sharply  since 
last  month,  but  even  at  the  present  price  the  yield 
on  the  basis  of  a  five  per  cent,  dividend  is  not 
attractive. 


BRAZILIAN  TRACTION  LIGHT  AND  POWER  CO. 

Issued  Share  Capital:  .$116,576,000  in  100,000  6',,  Cumu- 
lative Preference  Shares  and  1,065,760  Ordinary  Shares 
oJ  slOO  each  fuUy  paid.    Funded  Debt,  876,688,908. 


Aggregate  Income  Statement  of  Subsidiary  Companies. 

(OOO's 

omitted.) 

1921 

1920 

1919 

1918 

1917 

Milreis 

IMilreis 

Milreis 

Milreis 

Milreis 

Gross  Oper.iting  Receipts 

170.867 

134.906 

113,074 

101,894 

92,200 

'Set  Operating  Receipts. . 

9.i,10« 

69.991 

58,423 

62,132 

47,073 

Average  Rate  of  Exchange 

Cents 

Cents 

Cents 

Cents 

Cents 

on  New  York . . 

21-51 

20-41 

26-80 

25-39 

24-84 

S 

S 

S 

S 

S 

Jfet  Earnings  in  Dollars . . 

11.899 

14,296 

15,656 

13.236 

11,694 

31iscellaneous  Income     . . 

270 

459 

86 

74 

850 

Total  Revenue     . . 

12,169 

14,745 

15.742 

13,310 

12,544 

General  Charges  . . 

7j759 

7,708 

7,241 

7,188 

6.341 

Net  Income 

4,410 

7,037 

8,600 

6,122 

6,-204 

Income  Statement  oJ  B.T.L.  &  P.  Company. 

(ono's 

ulnitted.) 

1921 

1920 

1919 

1918 

1917 

$ 

S 

S 

S 

S 

Gross  Income 

4,410 

7,037 

8,500 

6,122 

6,204 

Investment  Income 

128 

207 

377 

130 

— 

General  Expenses 

1,000 

988 

803 

833 

937 

Amortization 

300 

260 

200 

—^ 

— 

Net  Revenue 

3,238 

5,995 

7,874 

5,420 

5,267 

Preference  Dividend  (6%) 

600 

600 

600 

600 

600 

Common  Dividend 

1.065 
(1%) 

— 

— 

— 

1,064 
(1%) 

To  Gener.al  Reserve 

4,900 

12,300 

5,250 

250 

Surplus..          ..              ..^ 

l,.'i73 

495 

Dr.  5.026 

Dr.  430 

3.352 

Brought  Forward 

3,082 

2.587 

7,613 

8,043 

4,691 

Carried  Forw  .ard . . 

4,655 

3,082 

2,587 

7,613 

8,043 

The  favourable  imi^ression  created  in  the  market 
by  the  recent  dividend  annoimcement  of  this  Company 
has  been  i^roved  to  be  largely  justified  by  the  financial 
results  now  published  for  the  year  1921.  The  total 
gross  earnings  of  the  sulisidiary  undertakings  in 
Brazil  amoimted  to  170,807,000  milreis,  and  the 
net  operatmg  income  to  35,962,000  milreis,  repre- 
senting an  increase  of  26.65  per  cent,  and  35.88  per 
cent,  respectively  as  compared  with  the  previous  year. 


This  expansion  is,  however,  primarily  due  to  the 
fact  that  the  depreciated  exchange  prevailing  through- 
out the  period  had  the  effect  of  enhancmg  in  milreis 
the  receipts  derived  from  the  services  which  are 
wholly  or  in  j)art  on  a  gold  basis.  Consequently,  on 
conversion  of  the  earnings,  the  decline  in  exchange 
has  the  opposite  effect,  the  combined  net  earnings, 
expressed  in  dollars,  being  only  $11,899,000  against 
$14,286,000  for  the  previous  year.  The  average  value 
of  the  milreis  exchange  on  New  York  was  12.51 
cents  in  1921,  against  20.41  cents  in  1920,  and 
converting  the  earnings  for  1920  at  the  lower  rate 
so  as  to  arrive  at  a  true  basLs  for  comparison  the 
net  income  for  1921  would  actually  represent  an 
increase  of  $3,145,000.  Details  of  the  revenue 
account  of  the  subsidiaries  and  of  the  Controlling 
Comj)any  are  sujiplied  in  the  above  table.  The 
general  charges  of  the  subsidiaries  mclude  a  ^jrovision 
of  $3,225,000  (against  .$2,876,000)  for  depreciation 
and  sinking  funds.  The  capital  expenditure  during 
the  year  amounted  to  .$2,644,000,  the  outlay  being 
incurred  chiefly  on  the  electric  light,  power  and 
tramway  services.  The  growth  of  these  enterprises 
during  the  past  five  years  is  showoi  in  the  following 
statement : — 


Tramways  :  1921 

Passengers  . .  . .      412,176 

Gross  Earnings  (milreis) . .        63,012 

Electric  Light  and  Power  : 


(OOO's  omitted.) 


Light  Consumers 
Power  Consumers 
Gross  Earuings  (milreis) . . 

Gas: 
Consumers 
Gross  Earnings  (milreis) . . 

Telephones : 
Numbers  . . 
Gross  Earnings  (milreis) . , 


137 


1920 

377.396 

56,865 

128 


60,240        41,561 


36 
28,251 


68 
19,364 


35 

21,904 


14,57 


1919 

332,525 

50,057 

118 

5 

33,385 

33 
17.456 

57 
12,175 


1918 

283,683 

41,174 

107 

4 

31,465 

33 
19,703 

48 
9,551 


1917 

266,759 

38,127 

91 
4 

27,964 

34 

18,872 

40 
7,237 


It  -svill  be  observed  that  the  rate  of  progress  in 
the  two  prmcipal  services  has  been  fuUy  maintamed. 
For  the  first  time  m  four  years  the  gas  service  has 
been  remunerative,  net  earnings  being  1,591,000 
milreis,  compared  with  a  deficit  of  2,075,000  milreis 
in  1920. 

In  the  consolidated  balance  sheet  of  the  various 
companies  the  outstanding  changes  are  a  reduction 
in  current  liabilities  from  $7,519,600  to  $5,416,000 
and  an  uicrease  in  Uquid  assets,  excluding  stocks, 
from  $10,782,100  to  $12,856,600,  cash  balances 
alone  being  $7,940,800.  The  general  reserves  amount 
to  $21,857,400  and  the  provisions  for  depreciation 
and  amortization  to  $23,297,900.  The  issued  share 
capital  and  funded  debt  show  httle  change  at 
$116,590,300  and  $76,688,900  respectively.  It  is 
expected  that  with  the  improved  financial  conditions 
now  prevailing  it  wUl  be  possible  to  provide  for 
necessary  capital  requirements  through  the  sale  of 
securities.  Additional  resources  will  be  needed  for 
the  funding  of  the  $7,500,000  secirred  gold  notes  of 
the  controlling  Comf)any  and  for  the  development  of 
a  new  hydro-electric  installation  of  140,000  h.p.  to 
meet  the  increasing  demand  for  power  in  Rio  de 
Janeiro. 

The  capacity  of  the  various  power  stations  has, 
the  report  states,  been  practically  reached  and  the 
development  of  further  installations  to  meet  the 
needs  of  new  consumers  can  no  longer  be  delayed. 
For  some  months  past  the  factories  to  which  the 
companies  supply  power  have  been  working  on  full 
time,  and  the  trade  outlook  is  considered  favourable. 
It  is  pomted  out  that  coffee,  which  represents  about 
sixty  per  cent,  of  the  exports  of  Brazil,  has  greatly 
advanced  in  price,  and  in  consequence  the  deficits 
shown  in  the  trade  returns  of  the  first  seven  months 
of  1920  have  been  followed  by  successive  credit 
balances,  lea\'ing  a  deficit  for  1921  of  only  £1,879,000, 
against  £17,000,000  for  1920.  These  favourable 
conditions  have  continued  during  the  present  year, 
but  so  far  the  milreis  has  only  appreciated  slightly  in 
terms  of  dollars.  The  position  m  this  respect  should, 
however,  improve  dming  the  coming  months.  The 
current  price  of  the  Ordinary  and  Six  per  Cent. 
Cumulative    Preference    shares,    together    with    the 
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highest  and  lowest  quotations  since  January,  1921, 
are  given  below  ; — • 


Ordinary 
Preference  . 


1921 
H.   L. 
S    $ 
40  i   26 

80    72 


1922  Current 

H.    L.   Price 

$    S     S 

551   31    52i 

95    76    92* 


Price  movements  since  the  highest  point  was  touched 
in  May  have  been  narrow  and  at  the  present  quotation 
the  Ordinary  shares  do  not  appear  to  be  undervalued. 


ENGLISH     SEWING     COTTON     COMPANY,    LTD. 

Issued  Share  Capital :  13,000,000,  in  1,000,000  5"o  Cum. 
Pre!,  and  2,000,000  Ord.  Shares  oJ  £1  each.  Debenture 
Stock:    £957.694  5' 'o  First  Mortgage. 

Dib.  Int.  XAdei 

and  to           Amount 

Yr.  to                              Dcpre-        Pref.  Bescrvcs,    Cirried 

Mar.             Profit*         ciation         Div.  ^Ord.  Div.— v  Ac.        Forward 

31                    £                    £                  £                  £          "'  '£                  £ 

1916  ..488.505       27,030       88,308      180,000     18  140,000         174,029 

1917  ..  468,733  26,497  88,308  200,000  20  150,000  177,958 

1918  ..  503,854  27,088  88,308  200  000  20  175,000  191,415 

1919  .  .  598,106  26,055  88,308  250.000  25  231,595  193,563 

1920  ..  794.136  25.704  88.308  300,000  15  327,680  158,608 

1921  ..  254,242  26,189  88,308  300,000  15  200,000t  198,353 

1922  ..  3S6.469           — {  88,308  300,000  15               —  196,514 
•  .\fter  proWdinq  for  taxation,     t  From  reserve  to  profit  and  loss  account. 

J  Depreciation  deducted  before  sliowin;;;  profit. 

For  the  twelve  months  ended  March  31,  1921,  this 
Company  had  to  report  a  decUne  of  almost  70  per  cent, 
in  earnings,  even  after  credit  had  been  taken  for 
E.P.D.  reclaims.  During  the  greater  part  of  the  past 
financial  year  trade  conditions  continued  to  be  un- 
favourable, but  the  Company  has  apparently  par- 
ticipated fully  in  the  revi^  al  which  set  in  towards  the 
end  of  1921,  for  the  preUminary  statement  of  results 
shows  a  recovery  of  £158,407  in  net  profits  at 
£386,469.  It  has,  of  course,  to  be  remembered  that 
the  Company  derives  a  large  portion  of  its  income 
from  investments  in  the  American  Thread  Company 
and  other  subsidiaries,  and  in  the  absence  of  par- 
ticulars as  to  theii-  profits  and  the  dividends  paid  by 
them  the  full  extent  of  the  improvement  cannot  be 
accurately  measured.  It  will  be  seen  from  the  par- 
ticulars tabulated  above  that  the  Directors  propose 
to  maintain  the  dividend  at  15  per  cent.,  but  this  is 
now  practically  covered  by  the  profits,  whereas  a 
year  ago  the  pajTnent  necessitated  a  transfer  of 
£200,000  from  the  reserve  for  stock  contingencies. 
The  directors  supply  no  balance-sheet  figures,  but 
the  complete  accounts  wiU  probably  be  available 
next  week.  The  financial  results  corresponded  with 
market  anticipations,  and  the  quotation  for  the 
Ordinary  shares  was  practically  unchanged  yesterday 
at  43s.  6d. 


ILLING WORTH,  MORRIS   &   CO.,    LTD. 

Issued  Share  Capital :  £1,143,981  in  210,000  ~",j  Cumulative 
Preference  Shares  and  933,961  Ordinary  Shares  of  £1  (calls 
in  arrear  £6,822).    8%  7-year  Notes  :  £600,000. 

Year  to  Xet         Note       Pref.  Div.  Ordinary         To      Written  Carried 

May  31         Income  Interest      (net)       Dividend    Reserve      off       forward 
(net) 

£  £  £  £  V  S,  £  £ 

1921  ..   237.579  17,966     6,259  62,922  10    —   129,309   21,123 

1922  .  .    74,049  29,610    10,290    _   _   _    127,881  53,130 

This  Company  was  formed  under  the  title  of 
Amalgamated  TextUes  in  February,  1920,  and 
acquired  the  issued  capital  of  three  worsted  spinning 
firms  at  a  cost  of  £2,230,400.  The  net  dividends 
received  from  these  concerns  during  the  period  of 
approximately  fifteen  months  to  May  31,  1921, 
amounted  to  £258,728,  a  result  which  was  much  more 
favourable  than  that  shown  by  other  textile  under- 
takings. The  experiences  of  the  subsidiaries,  how- 
ever, have  been  apparently  much  less  fortunate 
durmg  the  past  financial  year,  for  the  dividends  paid 
to  the  controlling  Company  have  fallen  to  £86,145. 
The  balance  remainmg,  after  meeting  note  interest, 
Preference  diWdencLs  and  sundry  charges  is,  as  shown 
above,  carried  forward  to  the  current  year.  In 
adopting  this  conservative  pohcy,  the  directors  have 
been  influenced  by  the  fact  that  the  actual  position 
in    regard    to    taxation    has    not    been    ascertained. 


although  in  their  opinion  the  provision  which  has 
been  made  should  prove  adequate. 

An  analysis  of  the  balance-sheet  is  given  below  : — 


Mav 
31" 


1921 
1922 


LABILITIES. 

ASSETS. 

Itcservc 

and 

Invest- 

l>relimln- 

Paid  up                   Carry 

ments, 

ary 

Capital  Creditors  forward 

&c. 

Debtors.  Cash   Expenses 

£                £             £ 

£ 

£              £              £ 

1,629,672  194,603     43,241 

1,832,879 

7,154      13,911       13,572 

1,737,138  14,420       78,139 

1,745,366 

64,081        8,821       11,429 

The  investments  are  comprised  of  holdings  in 
subsidiary  and  allied  Companies,  valued  at  cost,  less 
adjustments,  in  respect  of  surplus  stocks  and  profits 
accrued  to  date  of  acquisition.  The  absence  of 
particulars  as  to  the  aggregate  assets  and  habOities 
of  the  associated  concerns  renders  the  balance-sheet 
of  the  Company  practically  valueless,  and  it  is  to  be 
hoped  that  at  the  annual  meeting  some  effort  wiU 
be  made  to  present  a  clear  statement  of  the  position. 

During  the  year  the  final  instalments  due  by 
shareholders  on  capital  account  were  paid  up  and 
the  funds  so  provided  have  been  utUiscd  in  reducing 
current  fiabUities.  The  sums  due  from  the  sub- 
sidiaries amounted  to  £19,203  on  May  31  last,  and 
in  addition  loans  appear  to  have  been  granted  to 
other  alhed  undertakings.  The  reserve  is  repre- 
sented by  share  premiums  received  on  the  last  issue 
of  Ordinary  shares,  and  in  relation  to  the  capital  is 
comparatively  insignificant,  but  it  has,  of  course, 
to  be  remembered  that  the  accumulation  of  reserves 
rests  with  the  subsidiaries  rather  than  with  the 
Company  itself. 

The  directors  state,  all  the  stocks  of  the  sub- 
sidiaries have  been  valued  at  cost  or  market  price, 
whichever  was  the  lower,  and  that  the  usual  allowance 
has  been  made  for  depreciation  of  jjlant  and 
machinery.  The  subsidiaries  have  made  up  their 
accounts  to  March  31  and  the  marked  improvement 
which  has  since  taken  place  in  the  position  of  the 
wool-textile  trades  should  enable  them  to  pay 
substantially  liigher  dividends  during  the  current 
financial  year.  The  Ordinary  shares  of  the  Company 
have  been  only  slightly  affected  by  the  mediocre 
financial  results,  and  are  now  quoted  at  14s.  9d.  The 
eight  per  cent.  7-year  Notes  appear  to  be  undervalued 
at  the  present  price  of  98J. 


BOOKS    RECEIVED. 

International  Year  Book  of  Agricultural  Statistics,  1909 
to  1921.  Issued  by  the  International  Institute  of  Agriculture, 
Kome.  Price  20frs.,  8s.,  or  $2.— The  volume  is  printed  in 
French  and  English,  and  contains  aji  index  in  French, 
English,  Spanish,  German  and  Italian.  We  extract  from 
this  valuable  publication  the  following  figures,  which  show 
that,  even  excluding  Kussia  from  the  calculations,  the  pro- 
duction of  wheat  and  rye  decreased  not  only  during  the  five 
war  years,  but  during  the  years  that  have  elapsed  since  the 
Armistice.  The  growth  in  the  production  of  maize  is  due 
to  the  increase  in  the  areas  cultivated,  and  to  an  increase 
in  the  yield  per  hectare  which  has  taken  place  in  the  past 
three  years : — 

Total  Area  and  Production  (not  including  Russia)  o£  the 
principal  Cereals. 

.\vorajie  Area.  Average  Production 

Million  hectares.  Jliliiou  tiuintals. 

1909         1914         1919  1909        1914        1919 

to  1913.  to  1918.  to  1921.  to  1913.  to  1918.  to  1921 

Wheat 77.8        83.1       85.1  799.0      790.8 

Bye  14.7        14.1       14.0 


Totals 


Barley 

Oats 

alaize 


791.5 
213.6      167.1  162.5 


92.5      97.2         99.1         1.012.6         957.9       954.0 


264.7  250.8  239.3 
494.4  486.5  461.8 
971.4        974.3    1,048.9 


Totals 


21.5  23.0       22.6 

38.3  39.6       41.3 

65.4  66.6       63.9 

125.2  129.2  127.8         1,730.5     1,711.6    1,750.0 


Grand  totals  . .  . .     217.7      226.4     226.9         2,743.1     2,669.5    2,704.0 

Report  on  the  Prices  and  Supplies  of  Agriculttiral  Pro- 
duce and  Requirements  in  England  and  Wales,  with 
Summaries  of  Colonial  and  Foreign  Agricultural  Statistics. 
Vol.  LVl.,  Part  III.  Issued  by  the  Ministry  of  Agriculture 
and  Fisheries.  Copies  obtainable  at  H.M.  Stationery  Office. 
Price  Is.  7kl. 

Raw  Materials  Review  and  Manufacturers'  Gazette. 
Vol  No.  3.  Founded  by  Captain  K.  B.  Crewdson.  Edited 
by  Dr.  Edouard  Luboff,  F.E.E.S.  Price  Is.  net.  (London: 
14,  New  Bridge  Street,  E.G.  4.)  The  third  number  of  this 
review  contains  the  first  of  a  series  of  articles  dealing  with 
the  Natural  Eesources  of  Europe,  and  consists  of  ab 
exhaustive  article  on  the  resources  of  Sweden  by  Dr. 
Edouard  Luboff,  with  an  Introduction  by  Eskil  Sundstrom. 
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ST.   JOHN    DEL    REY. 

Issued   Capital:     546,265    Ordinary    Shares,    £546,265    and 
100,000  10%  Preference  Shares,  £100,000. 

The  tinancial  year  of  this  Company  closes  at  the 
end  of  February.  Last  year  was  the  most  successful 
in  the  history  of  the  Company  since  the  reopening 
of  the  present  mine.  There  was  a  larger  tonnage 
treated  than  in  the  preceding  year,  and  an  increase 
in  grade  from  57s.  7|d.  per  ton — the  long  ton  of 
2,240  lbs.  is  used,  it  may  be  noticed,  at  this  mine — 
to  62s.  9Jd.,  taking  gold  at  par  value.  The  Company 
also  had  the  advantage  of  an  unusually  low  exchange, 
which  averaged  7.87d.  as  against  13.17d.  in  1920-21. 
The  gold  premium  brought  in  £121,358,  which  was 
£5,453  less  than  what  was  obtained  in  the  previous 
year.  The  profit  earned  was  £257,224,  enabling 
the  Directors  to  pay  the  Ordinary  shares  by  way  of 
bonus  an  additional  5  per  cent,  to  the  customary 
10  per  cent.,  making  15  per  cent,  in  all,  less  tax. 
The  Preference  dividend  of  10  per  cent,  was  paid 
free  of  tax.  Out  of  the  profits  earned  £70,000  was 
transferred  to  capital  works  account  and  £30,000  to 
reserve  fund.  The  balance  carried  forward-  was 
£40,671  as  against  £18,585  brought  in.  Comparative 
figures  of  the  financial  results  dm'mg  the  last  three 
years  are  shown  below : 

YEAR  TO   FEBRUARY  28   OR   29. 


1922. 

1921. 

1920. 

£ 

£ 

£ 

Bullion  Sales 

030,327 

539.714 

500,353 

Working  Costs    . . 

300,709 

371,574 

392,192 

Profit 

209,618 

168,140 

108,161 

Sundrv  Revenue 

2,487 

35,148 

47,181 

Balance  brought  forward 

18,585 
290,690 

16,937 

19,255 

220,225 

174,597 

-^locations  : 

London  Expenses 

14,880 

13,921 

14,467 

Capital  Works  Account. . 

70,000 

85,000 

50,000 

Reserve     . . 

30,000 

— 

— 

Donations 

— 

— 

500 

Taxes        

39.079 

33,807 

23,781 

Dividends — Preference  . . 

14,120 

14.286 

14,286 

(10 

%  free  of  tax)  (10 

%  free  of  ta^ 

)(10 

%  free  of  tax) 

Ordinarv     . . 

81,940 

54.020 

54,620 

(15%  less  tax) 

(10%  Ics-s  tax) 

(10%  less  tax) 

Balance  forward . . 

40,671 

18,585 

16,937 

290,690 


220,225 


174,597 


The  Directors  caution  the  shareholders  again-st 
expecting  such  favourable  re.sults  during  the  current 
year,  as  were  obtained  last]  year  caUing  attention 
to  the  fall  in  the  price  of  gold  and  to  a  probable  rise 
in  exchange  ;  the  labour  situation,  too,  is  giving  rise 
to  some  anxiety.  But  in  spite  of  these  adverse 
factors  the  next  report  promises  again  to  be  of  a 
favourable  character,  especially  as  the  Company 
has  great  financial  strength  and  encouraging  develop- 
ments at  the  bottom  of  the  mine.  The  ore  reserves 
are  estimated  at  1,023,600  tons,  suificient  to  keep 
the  mill  suppUed  for  five  and  a-halt  years  on  an 
annual  output  of  186,000  tons.  It  is  hoped  to  increase 
the  output  to  192,000  tons,  a  figure  which  it  has 
already  reached  in  the  past,  in  which  case  there  would 
still  be  a  hfe  of  five  years  in  the  ore  reserves.  A 
comparison  of  the  results  obtamed  during  the  last 
five  years  is  made  in  the  following  table  : — 


Year 
to 

Feb. 
28 '29. 
19iS 
1919 
1920 
1921 
1922 


1922. 

March 

April 

May 

June 


Tons  Yield 

(2,240  lbs.)  per  ton. 


180,300 
165,000 
160,000 
140,800 
107,200 


52 '2 

52/0 

54/9} 

57/7} 

62/9} 


Costs  in 
Brazil 

per  ton. 
30,101 
33/2  ■ 
44  0} 
47,11* 
41/6 


Govt.      Develop' 
Profit    Duties  and    ment 
per  ton.    Transport  per  ton. 

per  ton 

3./4i 

1/8 

1/11 

l/4i 

I/IOJ 


21/3} 
19/10 
10/9 
9/8t 
21/3} 


O/Ui 

1/2 

1/51 

0/10 

1/71 


■    Gold 
Pre- 
mium 
per  ton. 


'/3 

17/3 
14/7 


Yield  at  p.ir 
value 

£ 
44,000 
39,000 
45,500 
38,000 


Per  ton. 

61/6 
59/0 
05/0 
00/9 


An  interesting  review  of  the  affairs  of  the  Company 
in  Brazil  is  given  by  the  general  manager.  Managers' 
reports,  consisting  generally  of  a  compilation  of 
statistics,  are  as  a  rule  dry  rea(iing.      But  the    St. 


John  Del  Rey  report,  while  containing  suitable 
tabular  returns,  discusses  in  a  readable  manner  a 
large  number  of  subjects  not  usually  touched  upon, 
and  much  information  is  given  about  life  in  Brazil  and 
the  special  difficulties  met  with.  Much  attention 
is  devoted  to  the  health  of  the  mine,  and  it  is  evident 
from  the  manager's  account  of  the  chmate  that  Mono 
Velho  is  not  a  sanatorium.  The  medical  report,  at 
all  events,  speaks  of  a  good  deal  of  illness  in  the 
camp,  which  was  not  confined  to  human  beings. 
There  was  a  serious  outbreak  of  cattle  disease  and 
the  poultry  suffered  from  a  plague  which  killed  off 
75  per  cent,  of  the  chickens  hatched,  misfortunes 
which  naturally  brought  difficulties  as  regards  the 
food  supply.  The  Company  has  an  excellent  hospital, 
which  is  described  as  one  of  the  most  potent  factors 
for  keeping  labour  at  the  mines.  Many  men  would 
be  attracted  elsewhere  to  new  industries  that  are 
being  started,  and  where  higher  pay  is  offered,  were 
it  not  for  the  advantages  in  medical  treatment  that 
the  Company  give  to  the  employees  and  the  members 
of  their  families.  The  labour  supply  is  a  very  difficult 
question  for  this  mme,  and  experienced  men  are 
scarce.  It  is,  therefore,  to  the  Company's  interest 
to  make  life  as  agreeable  as  possible,  and  this  they 
are  domg  by  supplying  decent  houi-es,  electric  Hght, 
good  medical  attendance  and  other  amenities  which 
are  not  generally  to  be  found  elsewhere.  The  health 
of  the  underground  workers  m  a  mine  which  is  one 
of  the  deepest  in  the  world  has  received  special 
attention.  The  lowest  level,  known  as  Horizon  XXII., 
is  6,426  feet  below  surface  and  3,758  feet  below  sea 
level,  and  temperatures  are  met  with  that  would 
make  the  work  impossible  unless  artificially  reduced. 
The  Company  has  spent  large  sums  in  an  air-cooUng 
plant  that  has  been  very  successful  in  improving  the 
atmospheric  conditions  underground.  A  chart 
attached  to  the  report  shows  how  the  temperature 
of  the  rock  and  <  f  the  air  have  been  improved  from 
year  to  year.  The  air  entering  the  mine  has  been 
reduced  to  4.3°  F.,  air  which  had  a  surface  temperature 
running  at  times  as  high  as  90°  F.  The  efficiency 
of  the  miners  has  improved  under  these  better  condi- 
tions, and  the  miderground  atmosphere  is  now  reported 
to  compare  very  favourably  with  that  m  which  the 
surface  men  work. 

Many  other  subjects  of  interest  are  dealt  with 
in  this  admirable  report,  such  as  the  production  of 
arsenic,  the  hydro-electric  power  plant,  the  forestry 
question,  motor  transport  and  other  matters  which, 
for  want  of  sj^ace,  cannot  be  enlarged  upon.  Suffi- 
cient has  been  said  to  show  that  the  working  of  the 
mine  presents  many  special  difficulties  which  are 
bemg  successfully  met  by  skilful  management, 
supported  by  careful  finance. 

The  current  price  of  the  Ordinary  shares  is  about 
20s.,  giving  a  yield  of  10  per  cent.,  less  tax. 


LANGLAAGTE  ESTATE   AND   GOLD  MINING. 

Capital:    £886,500  in  Shares  of  £1  each. 

Yield  Working 

Tons        per  ton      Costs      Profit    Profit*  Dividends 

milled       at  par       per  ton   per  ton          £  £              % 

1918  .  .      533,090          24/3          19/1          5/2        139,083  110,812         12} 

1919  .  .      475,480          24/11        21/2          3/9        146,989  132,975         15 

1920  ..      465,300          25.'4          26/8          l/4t      153,353  88,650         10 

1921  ..      479,300          20  1          25/0          1/1        149,750  110,812         12} 

Including  gold  premium  1919,  £58,047,  or  7/11  per  ton  ;  1920,  £184,247, 


or  7/11  per  ton  ;  1921,  £153,450,  or  6/5  per  ton. 


t  Loss. 


1922 

Jan  .-March 

April 

May 

June 


Tons 

36,806 

35,000 

40,700 

42,300 


Profit 

£ 
41,741» 
12.634 
13,559 
12,807 


'  Loss. 


According  to  the  report  of  the  Directors  for  the 
year  ended  December  31,  1921,  the  working  profit 
was  £3,597  less  than  in  the  preceding  year,  in  spite 
of  an  increased  tonnage  treated  and  reduced  costs. 
Gold,  which  realised  Ills.  7d.  in  1920,  sold  for  only 
105s.  lOd.  in  1921.  The  ore  reserves  are  valued 
at  950,000  tons  of  6.4  dwt.  ore,  which  is  less  than 
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the  tonnage  at  the  end  of  the  previous  year.  The 
explanation  given  is  that  the  ore  developed  was  of 
low  grade  and  the  ground  near  the  main  shaft  much 
disturbed  by  dykes. 

Out  of  the  profits,  £29,506  was  appropriated  for 
capital  expenditure.  The  unappropriated  balance 
carried  forward  was  £86,192. 

During  the  current  year  the  Company,  in  con- 
junction witii  Crown  Mines,  have  purchased  from 
the  estate  of  the  late  Henri  Jacques  Lebaudy  the 
Langlaagte  Proprietary  claims  and  other  property 
for  the  sum  of  £.5.5.100.  The  mining  ground  has 
been  divided  between  the  two  Companies  on  a  basis 
agreed  upon  by  their  technical  advisers.  The  Crown 
Mines  will  get  approximately  3.5  reef-bearing  claims 
and  presumably  the  Langlaagte  Estate  will  beneflt 
to  the  same  extent. 

The  shares  of  the  Company  are  now  quoted  at 
about  16s.  per  share,  giving  a  jaeld  of  lof  per  cent, 
less  tax,  on  the  basis  of  last  year's  dividend  of  12J 
per  cent. 

RANDFONTEIN   ESTATES   GOLD   MINING. 

Issued  capital  :     £3,001,548  in  shares   of    il   each. 
6°o  Debentures  £1,344,260. 

This  Companj'  owns  a  number  of  farms  in  the 
Western  Rand,  but  its  principal  interest  is  in  the 
Randfontein  Central  Mine.  During  the  last  three 
years  the  Estates  Company  has  reduced  by  sales 
its  holding  in  Randfontein  Central  Debenture  Stock 
from  £2,315.600  to  £2,063,000,  and  has  increased 
the  amount  of  a  loan  to  that  Company  from  £698,000 
to  £1.120,000.  Investments  in  the  Randfontein 
Central  and  Langlaagte  Estate  Companies  stood,  on 
December  31 ,  1921 ,  at  £1  ,.549,900,  having  been  written 
down  heavily  in  1920  and  moderately  in  1921.  The 
changes  that  have  taken  place  in  its  finance  may  best 
be  studied  from  figures  taken  from  the  last  three 
balance-sheets  and  tabulated  below  : — 

Loan  from 

Johanues- 

\niTiS, 

Stocks  KandfOQtcin  Loan  to  Consolidated 

and  Central  Randfontein         Investment 

Shares  Debentures  Central  Company 


Dec.  31 

£ 

£ 

£ 

£ 

1919  .. 

..  1,754,336 

2,313,600 

6i)8,000 

285,fiI0 

1920  .  . 

.  .   1,500.277 

2,193,300 

81)8,000 

330,000 

1921  .. 

..   1,549,900 

2,003,000 

1,120,000 

35,000 

During  the  past  year  the  Compan^"^  received  the 
net  amount  of  £353,907  from  Sir  .J.  B.  Robinson,  the 
result  of  a  favourable  judgment  in  the  Law  Courts.  A 
further  action  is  pending  in  which  a  claim  of  £313,750 
is  made  against  the  Company.  As  will  be  seen  from 
the  figures  shown  above,  the  fortunes  of  the  Company 
are  largely  dependent  on  the  success  of  the  Rand- 
fontein Central  Mine,  the  aSairs  of  which  were  dis- 
cussed last  week. 


National  Mining  Corporation. — At  the  extraordinary 
general  meeting  held  on  the  15th  nit.  the  chairman  moved 
the  resolution  to  reduce  the  capital  of  this  Corporation  from 
£3,000,000,  divided  into  3,000,000  shares  of  £1  each,  to 
£1,500,000,  divided  into  2,500,000  shares  of  8s.,  and  500,000 
shares  of  £1.  The  resolution  was  seconded  by  Mr.  Frederick 
W.  Baker  (managing  director)  and  carried  unanimously. 


BiCHARDSONS,  Westgaeth  AND  Co. — The  late  Engineer-in- 
Chief  of  the  British  Navy,  Vice-Admiral  Sir  George  Good- 
win, K.C.B.,  has  accepted  appointment  to  a  seat  on  the  board 
of  directors  of  Eichardsons,  Westgarth  and  Co.,  of  Hartle- 
pool, Middlesbro'  and  Sunderland,  the  well-known  builders 
of  marine  and  land  engines.  The  seat  was  rendered  vacant 
by  the  resignation  for  reasons  of  health  of  Captain  Walter 
Brown,   K.N. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The    \fait  Road  through   Canida. 
DAILY     COAST     TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec.  Montreal, 
Toronto  and  Winnipeg,  Regina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Uupert,  and  important  points  in  tlie  United  States. 
Canadian  National  Express  Company's  Money   Orders  issued  ia 

Dollars  and  Cents. 
LONDON/l''"18CockspurSfc.,S.W.  1.      LrvERPOOL  :    20  Water  St. 
~"  (  44-46  Leadenhall  St.,  E.G.  3.   Glasgow  :    75  Union  St. 

WILLIAM  PHILLIPS,  European  Manager.  17-19  Cockspur  St.,  S.W.I 


%Mtx   Stops. 


There  is  still  much  doubt  in  regard  to  eventual 
legislation  by  the  Dutch  Colonial  Government  in 
favour  of  compulsory  restriction.  Despite  the  big 
majority  vote  at  The  Hague  the  minority  are  very 
stubborn,  and  as  they  wield  great  power,  it  is  just 
probable  that  their  views  will  be  considered  favour- 
ably ;  moreover,  it  is  perliaps  better  to  think  of 
rubber  cultivation  in  Java  as  of  mediocre  importance 
as  compared  with  oil,  sugar,  and  rice.  At  all  events, 
w-e  have  it  on  good  authority  that  compulsory 
restriction  will  not  be  enforced  in  the  Dutch  East 
Indies.  We  shoukl  not  say  that  this  opinion  is 
commonly  held  in  Mincing  Lane  :  but  the  downward 
trend  in  the  price  of  the  raw  commodity  seems  a 
sufficient  index  of  the  general  atmosphere.  Spot 
business  in  fii'st  smoked  sheet  was  done  at  7|d.,  and 
standard  crepe  at  7|d.,  while  for  October-December 
delivery  8d.  was  taken.  In  view  of  the  accumulating 
London  stocks  and  of  the  probability  that,  from  now 
until  production  is  regulated  compulsorily,  output 
will  show  a  big  increase  over  last  year's  figures 
prices  will  likely  fall  further. 


SCOTTISH   MALAY. 

Issued  Capital :    £327,000  in  £1  Shares. 

, Results  for  Years  to  Decenber  31 > 

Av.  Yield 

Total  .\rea  in  Rubber  Bearing  Price     "All-in  "  Net      ^Dividend-\ 

Planted  Bearing  Output     Acre    Realised     Cost  Profit     Amt. 

Acres      Acres         Ih.          lb.      per  lb.      per  lb.  £              £          % 

1918  2,389      2,143      434,480     202     1/7J          1/1  13,353      11,659     30 

1919  2,389  2,143  701,873  327  2/0-35  1/0-70  34,554  24,798  65 
19-20  2,404  2,132  601,722  325  1/4-87  -/11-96  14,825  —  — 
1921     2,399         —        499,814       —     1/3-62      -/9-99  12,412      11,445       5 

Price  of  Share,  20/6.    Market  Capitalisation  per  planted 
acre,  £139. 

The  financial  results  of  Scottish  Malay  for  the 
year  1921  reflect  the  existence  of  forward  contracts 
over  the  period  in  question  ;  the  high  average  price 
alone  is  criterion  enough.  Though  the  "  all-in  " 
cost  declmed  some-i^-hat,  it  is  highly  questionable 
if  a  profit  would  have  accrued  had  circumstances 
been  different.  A  forward  sale  of  10  tons  monthly 
ex.  godf.wn,  Singapore,  at  2s.  4id.  per  115.,  resulted 
in  a  fair  profit  on  production  without  allowing 
anythmg  for  the  value  of  the  rest  of  the  output. 
The  estimated  1921  crop  was  volimtarUy  restricted 
to  500,000  ft.  or  less  than  sixty-five  per  cent,  of 
the  normal  output.  The  actual  cro^i  secured  for 
the  year  was  499,814  ft.  of  which  252,855  ftx  were 
imsold  at  the  end  of  the  year  and  entered  up  in  the 
balance  sheet  at  a  valuation  based  on  current  market 
prices.  The  stock  of  365,133  ft.  of  rubber  brought 
forward  from  1920  was  also  unsold  at  the  end  of 
1921,  the  previous  valuation  of  this  stock  being 
suitably  adjusted.  On  the  basis  of  these  valuations 
the  gross  average  price  for  the  1921  crop  ^^•as  Is. 
3.62d.  per  ft.,  as  against  Is.  4.87d.  for  the  preceding 
year.  Revenue  state  expenditure  feU  from  £29,813 
to  £16,324  and  by  45.4  per  cent,  while  f.o.b.  cost 
of  production  declined  24.5  per  cent,  from  10.28d. 
per  ft.  to  7.76d.  per  ft.  Selling  charges,  etc.,  and 
home  expenditure  amounted  to  1.36d.  per  ft.  and 
87d.  per  ft.  respectively.  Consequently,  the  "  all- 
in  "  cost  per  ft.  fell  from  11.96d.  to  9.99d.,  and 
the  profit  in  production  rose  from  4.91d.  per  ft.  to 
5.63d.  per  ft.  Sundry  receipts  amounted  in  all  to  £512. 
The  net  profit  for  the  year  before  paymg  income- 
tax  was,  however,  lower  at  £12,412,  as  compared 
with  £14,824  for  the  preceding  year.  After  meeting 
taxation  the  balance  at  credit  of  appropriation 
account  was  £17,425,  out  of  which  an  interim  dividend 
of  five  per  cent.,  absorbing  £11,445,  was  joaid.  The 
directors  recommended  that  no  further  dividend 
should  be  paid,  and  in  consequence  the  balance  of 
£5,980  is  carried  forward,  subject  to  directors'  fees, 
corporation  profits  tax,  and  any  adjustment  of 
liability  for  Government  taxes. 
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The  crop  for  the  current  year  is  being  restricted 
to  700,000  1b.,  but  this  is  subject  to  alterati  n  as 
circumstances  require  ;  for  the  five  months  to  the 
end  of  May,  249,252  lb.  have  been  harvested,  as 
against  209 J56  lb.  for  the  corresponding  period  last 
year.  Labour  was  ample  for  the  restricted  pro- 
gramme carried  through,  and  the  health  of  the 
coolies  has  been  generally  good.  Rice  losses  were 
considerably  less  than  in  the  previous  year.  Tapping 
on  the  estate  was  on  a  high  standard  ;  factories  and 
machinery  were  maintained  in  satisfactory  working 
order  and  a  good  standard  of  manufacture  achieved. 
The  estate  did  not  suffer  owing  to  the  retrenchment 
in  expenditure.  No  forward  contracts  are  extant 
for  the  current  year,  and  unless  costs  of  production 
are  still  further  reduced,  small  hope  of  profitable 
results  need  be  entertained  while  the  selling  price  of 
the  raw  commodity  oscillates  roimd  7|d.  per  lb. 
The  low  average  price  of  4.8d.  per  lb.,  at  which  the 
stock  in  hand  was  valued  as  at  the  date  of  the  balance- 
sheet,  is  a  source  of  revenue,  and  as  the  output  is 
increasing,  the  aim  of  the  directorate  may  be  to 
avoid  loss  on  working.  The  amounts  m  dispute  with 
the  Inland  Revenue  are  still  under  adjustment,  but 
as  provision  has  been  made  in  the  1921  accounts, 
the  financial  position  as  disclosed  in  the  balance- 
sheet  is  strong  enough.  Liquid  assets  at  £38,403 
comprise  cash  at  £25,053,  stocks  at  £13,059,  and 
sundry  debtors  at  £292  ;  while  the  then  current 
liabilities,  inclusive  of  dividend  of  five  per  cent., 
requiring  £11,445,  totalled  £27,472.  The  £1  shares 
were  last  dealt  in  at  20/6,  at  which  price  the  market 
capitalisation  is   £139  per  planted  acre. 


FEDERATED  SELANGOR. 

Issued  Capital :  £105,600  in  £1  Shares. 
— Results  lor  Years  to  March  31 — 


Av.  Vi.  Id 
])fr 
Total  .\rea  in     Rubber   Bearing  Price  "  All-in  "    Xet    ^Dividend— > 

Planted  Bearing  Output    Acre    Rsaltaed  Cost      Profit  .\mt. 

Acres     Acres           lb.             lb.      per  lb.  per  lb.       £  £          % 

1919  1,052           —       256,523         —         1/91-      1/1.9     8,78S  7,920       30 

1920  1  052          —       323,982          —       2/1.48  1/0.91  18,390  10,560        40 

1921  1,052          —       316,077          —       1/3.55  1/1.46      3,357  —           — 

1922  1,052           —       273,851           —       -10.57-/9,49      4,706  —           — 

Price  oi  Shares,  11/3.    Market  Capitalisation  per  planted 
acre,  £56. 

In  the  report  of  Federated  (Selangor)  for  the 
financial  year  ended  March  31,  1922,  a  considerable 
profit  is  shown.  Nevertheless,  it  is  evident  that  with 
the  average  price  reaUsed  at  10.57d.  per  lb.  the 
credit  balance  must  be  largely  attributed  to  the 
existence  of  forward  contracts  over  the  period  under 
review.  Output  at  273,851  lb.  was  considerably 
below  the  1921  crop  at  316,077  lb.  Revenue  estate 
expenditiire  at  £8,619  was  39.3  per  cent,  below  the 
1921  figure  at  £14,190,  while  the  f.o.b.  cost  of  produc- 
tion fell  from  10.77d.  per  lb.  to  7.55d.  per  lb.,  or 
by  29.9  per  cent.  Selling  charges,  etc.  were  lower 
at  £1,031,  as  compared  with  £2,300,  while  home  expen- 
diture fikewise  fell  from  £1,241  to  £1,183.  Conse- 
quently the  "  all  in  "  cost  declined  from  Is.  1.46d. 
per  lb.  to  9.49d.  per  lb.  Despite  the  low  average 
price  per  lb.  for  rubber  in  the  open  market,  a  matter 
of  10.57d.  per  lb.  was  reaUsed  in  the  average  for  the 
crop  ;  the  Company  was  fortunate,  however,  in 
havmg  on  its  books  forward  contracts  for  30  tons  at 
2s.  Id.  per  lb.  London  landed,  and  another  of  30  tons 
at  lOJd.  per  lb.,  c.i.f.  New  York.  As  the  "  all  in  " 
cost  amounted  to  9.49d.  per  lb.  a  profit  of  1.08d. 
per  lb.  accrued  on  the  year's  trading.  Sundiy 
receipts  totalled  £3,482  and  comprised  an  under- 
valuation of  1921  stock  at  £2,920,  profit  on  sale  of 
War  Loan  at  £228  and  interest  at  £331.  Conse- 
quently the  net  profit  for  the  year  amounted  to 
£4,706,  as  against  .£3,357  in  1921.  The  balance 
brought  in  at  £5,340  results  in  a  distributable  total  of 
£10,046.  The  sum  of  £4,000  was  reserved  against 
taxation,  £131  as  Corporation  profits  tax,  192J-21, 
and  £151  as  reconstruction  expenses,  so  that  a  balance 
of  £5,758  is  avaUable.  The  directors  now  recommend 
placmg    £1,850    to    taxation    reserve    and    carrying 


forward  the  balance  at  £3,908,  subject  to  Corporation 
profits  tax  for   1921-22. 

No  estimate  of  the  current  year's  crop  is  given  ; 
for  the  two  months  to  the  end  of  May  45,3841b. 
have  been  harvested,  as  against  32,808  lb.  for  the 
corresponding  period  last  year.  According  to  the 
report  the  big  fall  in  expenditure  has  not  resulted 
in  a  lowering  of  estate  efficiency  ;  health  was  excel- 
lent. From  outj)ut  to  date  some  increase  in  the 
crop  for  1923  is  to  be  expected  should  production 
of  the  plantation  industry  be  allowed  to  continue 
unrestricted.  The  vote  at  The  Hague  was  decidedly 
in  favour  of  some  form  of  Government  direction  ; 
the  Stevenson  scheme,  moreover,  received  a  good 
deal  of  attention  and  found  favour  with  the  majority 
as  very  elastic  and  acceptable.  Nevertheless,  it  is 
useless  to  overlook  the  antagonism  of  a  very  strong 
and  influential  minority  not  only  m  Holland,  but 
also  in  this  country.  The  scheme  is,  we  beUeve,  to 
come  up  for  discussion  on  the  31st  inst.  by  the 
Council  of  the  R.G.A.,  but  we  have  no  doubt  about 
its  being  unanimously  accepted.  However,  it  is 
always  better  to  remember  that  even  in  this  country, 
there  is  considerable  vacillation. 

In  the  absence  of  forward  contracts  Federated 
(Selangor)  may  not  be  able  to  show  as  favourable  a 
credit  balance  at  the  end  of  the  current  financial 
year  as  in  1922.  The  position,  however,  as  at 
March  31,  1922,  was  quite  strong.  Liquid  assets 
at  £13,676  comprised  cash  at  £3,457,  Treasury 
Bonds  at  cost  at  ,£5,495,  stock  at  £2,972,  and  sundry 
debtors  at  £1,753  ;  whUe  the  then  current  liabilities, 
exclusive  of  income  tax  and  Corporation  profits  tax 
for  1921-22,  totalled  only  £2,283.  The  £1  shares 
were  last  dealt  in  at  11/3,  a  price  which  brings  the 
market  capitalisation  to  £5i5  per  planted  acre. 


DALKEITH  (CEYLON). 

Issued  Capital :    £140,000  in  2s.  Shares. 
, Results  Sor  Years  to  December  31 > 

.Vv.  Yield 

per  .^v. 

Area  in                   l^earing  Price  *'  All-in "  Xet   ^Bividend^ 

Planted  Bearing  Output      Acre  realised    cost    Profit    Amount    % 

Acres     Acres         Lb.  per  lb.     per  lb.       £            £ 

1918..  2.554       —       402.032          ^~  1/6.61     1/1.93     7,794          —       — 

1919..  2.554       —       520,000          —  1/11.60  1/4.34  14,997     14,000     10 

1920..  2,554       —       639,832          —  1/3,06     1/6.54     9.093*        —       — 

1921  .  .  2,554       —       670,906          —  -/10.66  -/7,76     8,268       7,000       5 
♦   Lo^s 

Price  of  Shares,  1/4.  Market  Capitalisation  per  planted 
acre,  £37. 

The  report  of  Dalkeith  (Ceylon)  for  the  year  1921 
is  at  once  informative  and  creditable.  Like  with 
most  other  Ceylon  producers,  a  favourable  balance 
has  to  be  reported  for  the  year  as  against  a  con- 
siderable debit  in  1920.  The  latter  year  was  in 
every  resjiect  one  in  which  losses  were  due  whoUy 
to  remittances  at  most  unfavourable  rates,  but  at 
present  and  during  the  greater  part  of  last  year  the 
rupee  exchange  rate  was  under  the  old  parity  of  Is.  4d. 
Output  at  670,906  lb.  shows  an  advance  on  the 
1920  figure  at  639.832  lb.  Revenue  estate  expendi- 
ture fell  from  £42,457  to  £16,858,  or  by  60.3  per 
cent.,  while  the  f.o.b.  cost  of  production  receded  from 
Is.  3.93  per  lb.  to  6.03d.  per  lb.,  or  by  62.1  per  cent. 
It  is,  however,  seldom  that  the  percentage  decrease 
in  costs  is  greater  than  that  in  expenditure,  which 
was  largely  facilitated  by  the  favourable  exchange 
and  the  absence  of  losses  on  the  supplying  of  rice 
to  the  coolies  at  under  cost.  Freight  insurance  and 
selling  charges,  etc.,  cost  1.12d.  per  lb.  as  against 
1.91d.  per  lb.  for  the  preceding  year,  while  home 
expenditure,  exclusive  of  taxation,  receded  from 
.70d.  per  lb.  to  .61d.  per  lb.  Consequently,  the 
"  all-in  "  cost  at  7.76d.  per  lb.  was  .10.78d.  below 
the  1920  figure  at  Is.  6.54d.  The  average  gross 
price  at  10.66d.  per  lb.  fell  only  4.40d.  per  lb.,  so  that, 
instead  of  a  loss  of  3.48d.  per  lb.  as  in  1920,  a  profit 
of  2. 90d.  accrued  in  1921.  Income  tax  required 
£903,  but  interest  brought  in  £140,  so  that  the 
net  profit  on  the  year's  trading  was  £8,268  as  against 
a  loss  of  £9,093  for  the  preceding  year.     The  amount 
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brought  in  at  £9,984  was  enhanced  by  the  recovery 
of  taxation  at  £3,960,  so  that,  with  the  year's  profit, 
a  total  of  £21,308  would  have  been  available  for 
distiil)ution  ;  however,  an  interim  dividend  of 
5  per  tent.,  less  tax,  was  paid  on  December  14,  1921, 
rcquuing  £7,000.  so  that  £14.308  was  on  December  31, 
1921,  distributalile.  Out  of  this  sum  the  directors 
recommend  that  £4,000  be  transferred  to  the  Reser\c 
account,  bringing  the  latter  up  to  £10,000,  and  that 
the  balance  of  £10,308  be  carried  forward. 

According  to  the  report  the  normal  crop  for  the 
current  year  on  daily  tapping  would  be  over  1  ,OCO,000 
lb.,  but  the  estimate  has  been  restricted  to  750,000  lb. 
Of  this  some  200,000  lb.  have  been  sold  forward  for 
deliverj^  in  Colombo  at  9d.  per  lb.  For  the  six  months 
to  the  end  of  June  275,158  lb.  have  been  harvested 
as  against  229,000  lb.  for  the  corresponding  period  last 
year.  The  labour  force  was  reduced  from  1,200  to 
850  coolies  and  is  yet  ample  for  current  requirements. 
A  new  method  of  tapping  is  being  instituted  on  a 
block  of  170  acres,  and,  if  successful,  it  is  intended 
to  apply  it  to  the  whole  estate.  Should  current 
expectations  be  realised  the  Company-  will  be  enabled 
to  ilispense  with  still  more  labour.  The  trees  are 
now  being  tapped  on  the  alternate  day  system. 
Cultivation  is  not  being  neglected,  and  the  general 
condition  of  the  estates  is  reported  by  the  V.A.  to 
be  quite  satisfactory;  no  artificial  manuring, ^how- 
ever, was  applied  during  the  year  as  the  directors 
did  not  feel  justified  in  meetuig  the  necessary  expendi- 
ture until  a  mucli  higher  selling  price  is  obtained 
for  the  Company's  rubber.  It  is  expected  that  a 
still  further  fall  in  the  f.o.b.  cost  of  production  can 
be  effected,  so  that  it  may  be  hoped  that,  with  a 
lower  average  to  date  for  London  selling  prices, 
a  nominal  profit  may  accrue  on  the  current  year's 
working.  The  near  future  may  bring  forth  some 
scheme  which  will  meet  with  the  unanimous  approval 
of  producers,  but  there  is  always  a  danger  in  Govern- 
ment interference  with  industry.  The  financial 
position  of  Dalkeith  (Ceylon)  as  at  December  31, 
1921,  was  quite  good.  Liquid  assets  totalled 
£20.343.  while  the  then  current  liabilities,  exclusive 
of  ta.xation,  amounted  to  £4,035.  The  2s.  shares  were 
last  dealt  in  at  1/4,  a  price  which  corresponds  to  a 
market  capitalisation  of  £37  per  planted  acre. 

NORTH  HUMjVIOCK  (SELANGOR). 

Issued  Capital :    £240,000  in  £1  Shares. 
,— Results  for  Years  to  March  31 > 

Av.  Yield 
Area  per        Price 

Total       in       Rubber     Bearing  Eealised  "All-in  "  Net  ,— Di\idend^ 

Planted  Bearing  Output        Acre         per        Cost  Profit       Amount 

Acres    Acres        Lb.            Lb.         Lb.    per  lb.  £            £          % 

1919..  2.83^       —       548,392             —       1/9.09     1/3.88  12,956  12,000     15 

1920..  2,838       —       654.990(a)        —       2/1.50     1/1.63  33,744  20,000     25 

1921  . .  3,102       —        587,880(6)      —       1/4.33     1/3.81  2,358       —         — 

1922  .  .  3,102       —        594,456          —       -/10.49  -/8.73  8,970       —         — 
(n)  For  9i  months  to  April  15. 

(6)  For  period  April  16,  1920,  to  March  31,  1921. 

Price  oi  Shares,  12 '9.  Market  Capitalisation  per  planted 
acre,  £49. 

With  the  reconstruction  of  North  Hummock 
(Selangor)  the  end  of  the  financial  year  was  changed 
from  June  30  to  March  31.  The  results  for  the  j-ear 
ended  JIarch  31.  1922.  are  certainly  very  good,  but, 
as  can  be  seen  from  the  high  average  price  realised 
for  its  crop,  it  is  evident  that  the  main  part  of  the 
credit  balance  is  due  to  the  existence  of  forward 
contracts.  Output  was  considerably  restricted  and 
for  the  year  under  review  amounted  to  594,456  lb., 
a  figure  which  is  assuredly  higher  than  that  reported 
for  the  preceding  year  when  587,880  lb.  were  cropped. 
Nevertheless,  the  potential  production  of  the  estate 
must  be  much  in  excess  of  last  year's  crop,  for  in 
1920  the  output  totalled  6.54,9901b.  for  a  period  of 
only  9J  months.  Revenue  estate  expenditure,  ex- 
clusive of  depreciation,  fell  by  48.4  per  cent,  from 
£31,562  to  £16,296  ;  f.o.b.  cost  of  production  at 
6.58d.  per  lb.  was  48.9  per  cent,  lower  than  that 
reported  in  1921  at  Is.  0.88d.  per  lb.  Freight  and 
selling  charges,  etc.,  dechned  from  £4,335  to  £2,285, 
while  home  exoenditure  showed  also  a  slight  recession 


to  £1,679.  Depreciation  was  WTitten  off  at  £1,372, 
as  compared  with  £1,000  for  the  preceding  year; 
consequently,  the  "  all-in  "  cost  per  lb.  was  8.73d. 
As  at  March  31.  1922,  3()1,460  lb.  of  rubber  were  sold, 
and  fetched  £18.309  or  Is.  0.20d.  per  lb.,  the  balance 
at  232,996  1b.  being  valued  at  7.84d.  per  lb.  The 
average  gro.ss  price  was  thus  10.49d.,  or  5.84d.  per  lb. 
below  the  preceding  year's  figure.  In  view  of  the 
bigger  decline  in  "  all-in  "  costs  per  lb.  the  profit  on 
production  at  1.76d.  per  lb.  was  higher  by  1.24d.  per 
lb.  Sundry  receipts,  including  £4,111  as  an  under- 
valuation of  rubber  on  hand  at  March  31,  1921, 
totalled  £4.623  ;  consequently,  the  net  profit  for  the 
year  was  £8.970,  as  compared  with  £2,358  for  1921. 
A  debit  balance  of  £4,010  vvas  brouglit  in,  to  be 
further  increased  by  Corporation  profits  tax,  1920-21 
at  £15.  and  income  tax  at  £4,451  ;  a  refund  of  excess 
profits  duty,  however,  at  £10,143  was  made  durmg 
the  year,  so  that  with  the  net  profit  of  £8,970  for 
1922  a  credit  balance  of  £10,637  is  available  for 
distribution.  The  directors,  however,  regret  that, 
owing  to  the  depres.<^ed  state  of  the  industry  and 
heavy  taxation  the  balance  is  insufficient  to  warrant 
a  dividend  distribution  to  the  shareholders.  They, 
therefore,  recommend  that  £5,000  be  placed  to 
taxation  reserve,  and  that  the  balance  of  £5,637  be 
carried  forward  to  the  current  year. 

No  mention  is  made  of  the  current  year's  crop, 
but  for  the  three  months  to  the  end  of  June  159,291  lb. 
have  been  cropped  as  against  110,275  1b.  for  the 
corresponding  period  last  year.  No  mention  is 
made  of  forward  contracts  and  in  their  absence  it  is 
unlikely  that  the  current  year's  results  will  be  as 
good  as  last  year's  ;  nevertheless,  forward  contracts 
must  have  been  on  the  books  of  the  Company  last 
year,  and  as  no  mention  was  made  thereof  it  is  quite 
possible  that  the  Company  availed  itself  of  the 
excellent  business  done  towards  the  end  of  last  year, 
when  over  Is.  per  lb.  was  being  got  for  forward 
delivery.  The  low  cost  of  production,  however, 
will  enable  the  Company  to  reap  at  only  a  small  loss 
at  current  prices,  and  should  compulsory  restriction 
be  enforced  the  future  outlook  of  the  Company  is 
assuredly  bright.  What  is  required  at  the  present 
moment  is  a  just  appreciation  of  the  economies 
enforced  without  loss  of  estate  efficiency,  for  m  the 
past  much  money  was  expended  on  the  estate  without 
any  productive  return.  The  greater  attention  given 
to  research  shows  also  the  trend  of  modern  opinion, 
and,  as  research  Ls  mtended  to  cut  dowii  costs  by 
breeding  a  healthier  and  more  productive  tree,  we 
may  look  forward  to  the  time  when  the  cost  of 
production  of  a  well-managed,  go-ahead  estate  wiU 
be  stabdised  at  below  current  levels.  According 
to  the  V.  A.  the  estate  was  in  a  satisfactory  condition. 
The  financial  position  as  at  March  31,  1922,  was 
quite  good.  Liquid  assets  totalled  £24,645,  com- 
prising cash  at  £5,849,  stock  at  £6,754,  Treasury 
Bonds,  1930,  at  cost  at  £9,900,  and  sundry  debtors 
at  £2,143  ;  while  the  then  current  UabiHties,  exclusive 
of  taxation,  amounted  to  only  £2,017.  Tlie  £1 
shares  were  last  dealt  in  at  12/9,  at  which  price  the 
market  capitalisation  per  acre  Ls  £49. 


KJRKBY. 

Issued  Capital :    £225,000  in  £1  Shares.    Paid  up,  £212,500. 
, Results  for  Years  ended  December  31 v 

Av.  Yield 

Xet 

Div.- 

AcnT  realised   Cost  Profit  Amt.       % 

lb.        per  lb.  per  lb.  £  £ 

—  1/8-65    1/1-39  25,847  10.625       5 

—  -/8-00    -/7-01  3,643  — 

Market  Capitalisation  per  planted 


Area  per  Xet 

in  Bearing    Price  Xet 

Planted  Bearing  Output 
Acres    Acres        lb. 

1920  . .  2,226   —   840,054 

1921  .  .  2,422   —   70^,691 

Price  of  Shares,  12/6. 
acre,  £55. 

The  Kirkby  Rubber  Estates,  Limited,  was  formed 
to  acquire  and  develop  four  estates  in  Negri  Sem- 
bUan.  known  as  Kirkby,  Khartoum,  Carrotina  and 
Georgia.  These  estates  were  taken  over  as  from 
December  1,  1919.  The  authorised  capital  is 
£250,000  in  £1  shares,  of  which  £225,000  is  issued. 
Of   the    issued   capital    195,825   shares   of    £1    were 
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allotted    as   fully-paid    to    the    shareholders    of    the 
above-mentioned    estates    and    a    cash    balance    of 
£4.175  to  pay  off  a  debentiu-e  debt  on  Csrrotma  ; 
the  purchase  consideration  was  thus  £200,000.     As 
at  tlie  date  of  last  balance  sheet  the  paid-up  Capital 
is  £212,500  in  200,000   shares   of   £i  fully-paid  and 
25,000  shares  of  £1  with  10s.  paid  up.     Extensions 
took   place    diu-ing    1921,    193    acres    on    Ccrrotina 
having  been  planted  ;    the  planted  area  now  stands 
at  2,422  acres.     The  estimated  output  for  the  year 
under    review,    according    to    the    prospectus,    was 
920,500  R).,  so  that  as  the  crop  v.'as  restricted  to 
707,691  ft.  the  Company  certainly  added  its  quota 
towards  the  realisation  of  better  market  conditions. 
Revenue    estate    expenditure   fell   from    £42,792    to 
£19,071.  or  by  55.4  per  cent.,  while  the  f.o.b.  cost 
of  production  declined  47.1   per  cent,  from   12.24d. 
per  ft.  to  6.47d.  per  ft.     London  expenditure  fell 
from  .74d.  per  ft.  to  .50d.  per  ft.  ;    the  manager's 
commis.=ion  likewise  showed  a  coiLsiderable  recession 
from    .41d.   per   ft.   to   .04d.   per   ft.     Consequently 
the  total  cost  declined  from   Is.    1.39d.   per   ft.   to 
7. Old.  i^er  ft.     The  whole  crop  is  sold  in  the  East,' 
so  that  the  average  price  realised  is  practically  a 
net  price.     In  1920  considerable  forward  sales  were 
effected  so  that  the  average  price  at  Is.  8.65d.  was 
much  in  excess  of  the  open  market  average  for  that 
year  :    in  1921,  however,  it  seems  that  the  Company 
had  to  rely  on  auctions  in  the  F.M.S.,  so  that  the 
average  net  price  was  low  at  S.OOd.  per  lb.      As  the 
total  cost  decUned   6.38d.  per   ft.   and  the  average 
net  price  Is.  0.65d.,  the  profit  per  ft.  was  lower  by 
6.27d.  at  .99d.     The  estate  profit  thus  declined  from 
£25.368   to   £2.911.     Sundry   receipts   totalled   £732 
as  agamst  £479,  so  that  the  net  profit  for  the  year 
was  £3.643  as  compared  with  £25,847.     The  amount 
brought  in  was  £15,222,  so  that  there  was  available 
for    distribution    the    sum    of    £18,865.     From    this 
total  the  directors  have  decided  to  wTite  cff  £674  as 
one-fifth  of  preliminarj^  expenses,  to  reserve  against 
income  tax  £6,256,  and  against   corporation   profits 
tax    £999.    and   to   carry   forward    the    balance    at 
£10,936. 

No  estimate  is  given  of  the  current  year's  crop ; 
for  the  six  months  to  the  end  of  June  325,037  ft. 
have  been  harvested  as  compared  with  318,764  ft.  for 
the  corresponding  period  la.st  year.  Weeding  costs 
have  been  considerably  reduced  and  the  estate 
shows  every  sign  of  bemg  well  managed.  \Miile  it 
seems  that  there  is  now  little  scope  for  further  retrench- 
ment in  expenditvre,  one  maj'  assume  that  no  increase 
will  take  place  during  the  current  year  and  that  a 
small  profit  may  be  accruing  since  last  year's  accounts 
were  balanced.  Health  conditions  were  satisfactory 
and  an  adequate  labour  foi'ce  was  maintained. 
Consequent  on  the  Colonial  Government's  intentions 
output  may  be  scaled  down  considerably,  while  it 
may  be  necessary  to  disband  still  more  coolies. 
However,  no  decision  has  yet  been  taken,  and  though 
a  decided  majority  at  The  Hague  was  m  favour  of 
Government  intervention,  much  depends  on  the 
results  of  the  R.G.A.  Committee  meeting  on  the 
31st  inst.  While  the  greatest  interest  has  been  taken 
in  what  Holland  would  do  and  has  done,  opiirions 
in  this  country  have  never  been  questioned  ;  never- 
theless, we  do  not  think  that  anything  like  unanimity 
exists  either  regarding  Government  action  or  in  the 
proposed  scale  of  restriction.  The  future  thus  holds 
its  secret,  and  though  tentative  schemes  may  be  in 
course  of  discussion  and  even  of  agreement,  a  long 
time  may  elapse  before  anj^thing  specific  may  be 
accomplished. 

Tlie  financial  position  as  at  December  31,  1921, 
was  not  very  strong.  Liquid  assets  totalled  £15,377, 
comprising  cash  at  £4,153,  Government  securities 
at  £5,984,  sundry  debtors  at  £565  and  stock  at 
£4,675,  Vi'hile  the  then  current  liabilities,  including 
reserve  for  taxation  at  £8,772,  amounted  to  £9,657. 
The  £1  shares  were  last  dealt  in,  at  12/6,  at  which 
price  the  market  capitalisation  works  out  at  £55 
per  planted  acre. 


mmn. 


ROYAL   MAIL  STEAM   PACKET    CO. 

Issue  at  par  of  £2,000,000  Six  and  a-kalf  per  Cent.  Cumulative 
Preference  Stock. 

The  Roj'al  Mail  Steam  Packet  Company,  established  by 
Royal  cha-rter  in  1839,  conducts  regular  mail,  j)assenger,  and 
cargo  seryices  between  the  United  Kingdom  and  Europe  and 
Brazil,  Uruguay,  Argentina,  the  United  States,  Canada,  and 
the  West  Indies,  and  maintains  cargo  services  to  North, 
South,  and  Central  America.  The  combined  fleets  of  the 
undertaking  comprise  105  steam  and  motor  ships,  including 
vessels  under  construction,  with  an  approximate  gross 
registered  tonnage  of  703,334  tons,  whilst  tlie  combined 
tonnage  of  other  companies  closely  associated  with  the  Eoyal 
Mail  Company,  and  in  which  it  is  largely  interested, 
represent  a  further  gross  tonnage  of  1,508,050.  Alter  pro- 
viding for  all  taxation,  depreciation,  reserves  and  preference 
dividends,  dividends  on  the  ordinary  stock  during  the  last 
twelve  years  were:  1910,  4  per  cent.;  1911,  5  jjer  cent.;  1912, 
6  per  cent.;  1913,  6  per  cent.;  1914,  nil;  1915,  6  per  cent.; 
1916,  7  per  cent. ;  1917,  7  per  cent. ;  1918,  7  per  cent. ;  1919, 
8  per  cent.;  1920,  7  per  cent.;  and  1921,  6  per  cent.  Though 
the  profits  for  the  last  year  show  a  decline  from  previous 
levels,  the  average  profits,  after  allowing  the  deductions 
already  shown,  are  stated  to  cover  the  dividend  on  the 
current  issue  more  than  three  times.  The  yield  of  61  per 
cent,  constitutes  the  issues  an  attractive  investment.  The 
lists  will  close  on  or   before  Wednesday,  July  19. 

,     MUNICIPALITY  OF  JOHANNESBURG. 

Ben-gal  Telephone. — S350,000  7  per  Cent.  1st  Mortgage 
1937-52. 

The  municipality  of  lohannesburg  has  a  population  of 
alx)Ut  293,500,  and  the  valuation  of  rateable  property  comes 
to  £37,700.000.  Kxpenditure  to  date  of  reproductive  under- 
takings is  £2,849,286,  in  addition  to  which  £985,956  has  been 
laid  out  on  sewerage  and  sanitary  services,  in  respect  of 
which  special  charges  are  levietl.  Revenue  for  the  year 
ended  June  30,  1922,  including  reproductive  undertakings, 
amounted  to  appro.ximatelj-  £2,560,708,  and  the  expenditure 
to  £2,489,453,  the  surplus  of  revenue  '  being  £71,255.  The 
redemption  fund  in  respect  to  the  existing  loan  debt 
amounts  to  £3,050,000,  being  £120,000  in  excess  of  statutory 
requirements.  A  cumulative  sinking  fund  will  he  provided 
sufiicient  to  redeem  the  stock  at  par  in  London  on 
September  1,  1952,  the  municipality  have  the  option  to  effect 
redemption  in  whole  or  in  part,  at  par,  on  or  after 
September  1,  1937,  on  giving  three  months'  notice.  The  issue 
constitutes  a  high-clasi?  investment  giving  a  direct  yield  of 
5i  per  cent,  per  annum.  The  lists  will  close  on  or  before 
Tuesday,  July  18. 

LECKHAMPTON   QUARRIES   CO.,   LTD. 

Issue  at  par  of  86,900  8  per  cent.  Participating  Preference 
shares  of  £1  each  and  36,150  Ordinary  shares  of  ,£1  each. 

The  Company,  incorporated  in  1899,  owns  limestone 
quarries  in  Gloucestetrshire.  The  estate  consists  of  265 
acres,  of  which  250  acres  are  stone  bearing.  It  is  stated 
that  there  are  78,271,875  tons  of  stone  immediately  avail- 
able, the  overburden  being  negligible,  and  the  whole  of 
the  stone  being  of  commercial  value.  In  1919  the  enter- 
prise was  developed  to  cater  for  markets  outside  the  local 
area.  It  has  I>een  found  necessary  to  build  a  railway  of  a 
mile  in  length  to  connect  with  the  Great  Western  line,  at 
a  cost  of  £50,000.  To  finance  this  operation,  £50,000  has 
been  lent  to  the  Company  by  the  Treasury  on  condition 
that  a  further  ^£15,000  working  capital  is  obtained  by  the 
issue  of  shares,  and  all  mortgages.  Debentures,  overdrafts, 
and  creditors  on  loan  account  are  paid  off.  The  issued 
capital,  including  the  current  emission,  is  £200,000,  divided 
in  £125,000  in  Particip.ating  Preference  shares,  and  £75,000 
in  Ordinary  shares.  The  Participating  Preference  shares 
are  entitled  to  a  dividend  of  8  per  cent.,  presumably  non- 
cumulative,  plus  half  of  the  remaining  profits.  The 
amount  issued  cannot  exceed  twice  the  Ordinary  shares 
issued.  The  undertaking  is  for  all  practical  purposes  in  its 
initial  stages,  and  is,  therefore,  speculative  in  nature. 
The  investigations  of  the  Treasury,  before  assenting  to  a 
loan,  must  have,  however,  p<:)inted  to  satisfactory  prospects 
for  the  Company. 

G.  W.  THORNTON  AND  CO.,  LTD. 

Issue  at  par  of  £50,000  7  per  cent.  Cumulative  Participating 
Preference  shares,  entitled  to  25  per  cent,  of  the  ijrofits 
remaining  after  the  Ordinary  shares  get  7  per  cent. 

The  Company  has  been  formed  to  take  over  a  business  in 
Salford,  with  agencies  in  various  parts  of  the  world.  The 
undertaking  deals  in  macliinery,  metals,  and  mill  furnish- 
ings and  other  goods.  The  purchase  consider.ition  is 
£100,000,  payable  in  Ordinary  shares.  No  valuation  of  the 
net  assets  is  included  in  the  prospectus  The  issued  share 
capital,  including  the  current  emission,  is  £150.000.  The 
uncertainty  of  the  ostlook  and  the  fact  that  the  shares  will 
be  ciuoted  in  Manchester  only  Tvill  confine  the. appeal  of  the 
present  offer  to  local  interests. 
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LONDON  AND    THAMES  HAVEN    OIL  WHARVES,  LTD. 

Applications  are  invited  from  sh.ireholilers  for  an  issue  ot 
137,500  Ordinary  shares  of  £1  each,  at  i:2  per  sliare,  iu  the 
proportion  ot  one  new  share  for  every  tlirce  hold  on  June  26, 
the  remaining  25,000  shares  being  offered  to  the  Company's 
staff  at  tlie  same  price.  As  the  shares  are  tiuoted  at  H'i  on 
the  marlvet,  tlio  offer  is  ivcll  worth  accepting. 

MID-KENT   ViTATER   CO. 

Tenders  liave  been  invited  for  an  i,ssue  of  1,000  51  per  cent. 
Preference  shares  of  £10  each  at  a  minimum  of  £9  per 
share.  The  additional  capital  is  rcquiret!  for  extension  of 
works  and  plant.    The  list  of  tenders  was  closed  on  July  10. 

JAMES  POWELL  AND  SONS  (WHITEFRIARS),  LTD. 

Resom-tions    fur    the    increase   of    capital    having    been    con- 
firmed,  eliareholders   are   now   offered   at    par   10,000    New 
T  per  cent.  Cumulative  rrcference  shares  of  £1  each. 
RESXJLTS. 

Bixoo  Gold  Mines. — We  are  informed  that  the  issue  of 
£125,non  Preferred  shares  has  been  fully  subscribed.  The 
Company  has  been  registered  and  allotment  notices  have 
been  posted. 

Tata  Iko.v  and  Steel.— tTnderwriters  of  the  £2,000,000  7  per 
cent.  Debenture  stock  were  left  with  70  per  cent. 

New  York.— An  issue  at  Hi  of  $25,000,000  New  York 
Central  5%  Refunding  Bonds,  due  2013,  giviuf;  a  flat  yield  of 
5"3%,  has  been  oversubscribed. 

Me.xican  Eagle. — Messrs.  Higginson  and  Company  arid 
Messrs.  Cull  and  Company,  who  recently  offered  for  sale 
7,000.000  First  Preference  shares  of  the  above-mentioned 
Company,  beg  to  notify  subscriber^  that  owing  to  the 
amount  of  work  involved  it  is  not  anticipated  that 
the  Definite  Certificates  to  be  issued  in  e.Kchange  for 
fully-paid  Letters  of  Acceptance  or  Scrip  certificates  will  be 
ready  l)eforo  the  end  of  August.  Due  notice  ^^•ill  be  given 
by  advertisement  when  the  exchange  c<ui  be  made.  Messrs. 
Higginson  and  ■Co.,  and  Messrs.  Cull  and  Co.,  also  desire  to 
notify  shareholders  that  in  order  to  facilitate  the  collection 
of  dividends  arrangements  have  been  made  to  issue  all 
Definitivo  Certificates  in  the  name  of  the  L<mdon  City  and 
Midland  Executor  and  Trustee  Company,  Ltd.  (affiliated 
with    the    London    Joint    City    and    Midland    Bank,    Ltd.) 


endorsed  in  blank  by  that  Company.  Shareholders  will  thus 
be  able  to  collect  their  dividends  through  any  branch  office 
of  the  bank. 

PENDING  ISSUES. 

iUKATED  Bread.— 500,000  (U   per  cent.   Cumulative  Prefer- 
ence shares  of  .£1  each  at  21s.  each. 

Borneo  Company. — 100,000  71  per  cent.  I'reterence  shares. 

Bengal    Telephone.- £350,000    7    per    cent.    1st    Mortgage 
Bearer  Bonds,  1932-13,  at  par. 


BOOK  RECEIVED. 

Gold  Coast  Ui'iturl  jor  1!)20.  J^suid  by  the  Colonial 
Office  and  obtainalde  at  II. M.  Stationery  Office.  I'rice 
Is.  10*d.— During  the  first  half  of  1920  the  Gold  Coast  ex- 
perienced a  period  of  great  prosperity.  Early  in  the  year 
cocoa,  the  principal  source  of  revenue  of  the  colony,  began 
to  soar  and  eventually  reached  as  high  a  figure  as  £122  per 
ton,  with  the  result  that  farmers  and  merchants  reai>ed 
handsome  profits,  internal  trade  boomed  and  many  new 
firms  and  individuals  entered  the  market.  Money  easily 
made  was  easily  spent,  and  later,  when  the  price  fell  to  £39 
per  ton  and  remained  there,  many  individuals  and  firms 
were  ruined.  There  was  considerable  development  during 
the  year  in  building,  road-making,  and  railway  construc- 
tion, though  progress  was  hampered  by  insufficient  labour 
resulting  from  the  cocoa  boom  and  from  slow  fulfilment  of 
orders.  The  revenue  of  the  Colony  for  the  year  was  the 
highest  on  record,  £3,721,772,  wliilo  the  expenditure  at 
£2,856,3i7  was  also  the  highest  yet  recorded.  During  the 
year  the  Public  Debt  was  raised  from  £3,364,118  to  £7,344,118. 
A  sum  of  £20,000  was  repaid  to  the  Imperial  Government, 
but  a  new  loan  of  £4,000,000  6  per  cent.  Inscribed  Slock  was 
raised  to  meet  the  cost  of  reconstructing  the  existing  rail- 
ways and  the  construction  of  new  railways  and  harbour 
works.  Imports  at  £15,152,145  show  an  increase  of  £7,205,164 
over  the  previous  year,  while  exports  at  £12,352,207  show  an 
increase  of  £1,538,032.  Though  the  United  Kingdom  still 
occupies  the  largest  share  of  the  external  trade  of  the  Gold 
Coast,  64.3  per  cent.,  she  has  not  yet  regained  the  position 
she  held  in  1913.  .The  United  States,  on  the  other  hand,  has 
increased  her  portion  of  the  trade  from  3.4  per  cent,  to 
17.39   per   cent. 


COMPANY  REPORTS  ANALYSED. 


C.irry  forward. 


Name  of  Company  Year 

ended. 
Breweries  and  Distilleries — 

South  African  Brewories  . .  ..    31/3/22 

Commercial  and  Industrial — 

..  31.3,22 
..  27  5,22 
.  .  7  6  22 
.  .  2«  2  22 
..31  12  21 


31  12  21 
31  3  22 
31  5  22 

31,12  21 


Bania^orc  Jute  Factory  . . 
Belgravia  Dairy 
Broolv'e  Bond 
Bud^ett  (H.  H.  &  S.) 
Capo  .AslK'Stos 
Fiudlatcr  (Alexander) 
Frankau  ( Adolpli) 

(iencral  I'.lci  trie  Co 

ll!in^\\urtli.  ^k'rris 

Miranda  Estancia  . . 

Palace  Hotel  &  Grand  Hotel  des 

Allies.  Jliirren 31/3/21 

Reeves  &  Sons        31/4/32 

Ship      Canal    Portland     Cement 

Manufacturers    ..         ..         ..    31/3  22 

Financial,  Land  and  Investment  — 

African  (.\rw)  Co.  ..  ..31   12  21 

Oregon  Mort^^ayc    ..  ..  ..    310  22 

Financial  Trust- 
British  .V  Fon'igu  General  Securi- 
ties it  Invest. 
Second  Industrial  Trust    . . 

Iron,  Coal  and  Steel —  ,. 

Bradford    Coal    Jlerchants'    and 

Consumers'  .Assn. 
Roberts  (William),  Tipton 

Mining— 

Abboutiakoon  Jlines 


Net 

Profit." 
£ 

210,543 

18.601 

14,399 

21.821 

25,117 

17.396 

2.053 

Dr.27,753 

389.555 

i,9o; 


Dch. 
Int. 

£ 


l,513t.f. 
0,000 
182,431 
29,610t.f. 


Dr.2,004A      — 


Dr.5,037 

16,707 


1,222 


Pref. 
Div. 
£ 


15,750t.f. 

7,105t.t. 

l,155t.f. 

0,435 
232,594 
10,290t.f. 


8,187 


Ord.  Div. 


Placed  to 

Reserve . 

£ 


Amt. 
£ 


lnc.(  +  ) 
or  Dec.( — ) 
£ 


lljt.f.      162,891 


10 
5-7t.f. 

15 
12Jt.f. 
7t.f. 

3H.1. 


27,500 
4,930 

22,500 

6,250 

5,005 

385 

105,59 


—  30,750 


3,286 
34,391 

6,743 
10.326 

9,422 

9,595 


5,000 
5,000 


Dr.40,188  — 

I           —  217.024 

—  53,130 

—  26,247 

—  Dr.39.601 
r           _  8,176 


—  18,899 
+      7.190 

—  679 

—  1,883 
+         285 

—  1,001 

—131,070 
-I-   32,007 

—  2,604 

—  6,259 
+  ■  1,293 


Dr.51,920        — 


20,155 
42,751 


7t.f. 
14 


—      Dr.25,000 


19,803 
18,200 


11,254      —  20,927 


31/3/22 
15/0  22 


31  3  22 
31,3,22 


5,465 
21,187 


16,406 
Dr.1,552 


3,758t.f.       6,602t.£.        3Jt,f.         10,650  — 


5,500 
1,470 


8,983 


31,12/21    Dr.22,807 


11,849 
20,806 


8,347 
7,115 


4,567 
2,902 


39,216 


30  9/21 
30/9/21 


Railways — Colonial— 

jraslioilihiml  RIv. 
Rhodesia  RIys. 

Railways — Foreign- 
Costa  Rica  RIy 

Shipping — 

Sutherland  steamship  Co. 

Tea,  Coffee  and  Rubber^ 

Anglo-Ceylon  A:  General  Estates. . 
Bruas-Perak  Rubber 

Dennistown  (Krian,  F.M.S.)  Rbbr.  31/12,  21 
Dooloo'.;ram  Tea    ..  ..  ..  31  12/21 

Emerald  Rubber  &  Cocoanut      ..    31/1,22 
Hon^konii  (Selangor)  Rubber      . .  31/12/21 
Lendu  Rubber        ..  ..  ..    31/3,22 

Makum  (Ass.am)  Tea         ..  ..31/12/21 

Jlcrchislnn  Rubber  ..  ..    31/3/22 

North  Hummock  (Selangor)  Rbr..    31  3/22 

I'.atliini  Tea  31/12/21 

Timbang-Dcli  (Sumatra)   Rubber   31/3/22 


295,011    253,000 
356,076    310,486 


—  Dr.1,633,216 

—  256,476 


5,405 
170 


918 
3,022 


4-  42,011 
+  45,590 


30/6/22   143,604  104,208      — 


30  C  22    31,864 

31  /3;22  86,490 
28,2/22      Dr.2,942 

Dr.6,306 

3,049 

18,943 

Dr.1,682 

Dr.290 

9,649 

4,842 

9,647 

11,275 

Dr.3,812 


5.500 
920 


373 
676 


31,500 
21,954 
75,000 


10,000 


5,000 


8,394      +     7,895 


11,387     —         90 


2.000  — 


1,860 


16,723  — 


7,500  — 


7,440 


51,045 

+ 

990 

236,386 

Dr.2,582 

3,862 

Dr.2,942 

0,418 

— 

6,300 

3,970 

Dr.15,613 

+ 

3,049 

Dr.19,662 

17,886 

+ 

2  ''21 

10,202 

Dr.5,487 

2,358 

Dr.3,921 

5.195 

— 

200 

1,893 

868 

+ 

149 

Dr.2,578 

3,135 

+ 

4,842 

Dr.4,840 

6,837 

+ 

9,647 

Dr.4,010 

29,809 

+ 

1,975 

— 

Dr.4,728 

3,812 

Dr.916 

Previous  Year. 


■    Net 
Profit* 
£ 

178,453 

54,623(7m.) 

14,899 

10,332 

28,753 

25,378 

1,617 

26,865 

638,234 

108,270 

Dr.8,290 


Ord. 
Div. 

% 

lljt.f. 

10 

5-6t.f. 
10 
12»t.f. 
7t.f. 
3H.f. 
lOt.f. 
lOt.f. 
6-9t.f. 


27,357B 
45,535 


14,831 
38,353 


7t.f. 


8,132(9m.)lSt.f. 


22,591 


13,361 
7,142 


12,004 


216,591 
286,023 


127,011 


3Jt.£. 


5t.f . 


IJ 


B  Includes  amount  brought  forward. 


•  After  allowing  lor  taxation  and  depreciation. 
A  Alter  transferrins  £13,947  from  Cattle  Susp!n5e  Account  in  resp>ct  of  new  stock  mirkid  durin?  th3  ye.i 

NOTE.— Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
they  appear  for  inclusion  in  the  above  tab!e. 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Bank  of  New  South  Wales. 

At  the  half-yearly  general  meeting  of  the  Bank  of  New 
South  Wales,"  held  at  the  Chief  Banking  Ilouse,  Sydney,  on 
Tuesday,  May  30,  1922,  the  Chairman,  Mr.  Thomas  Buck- 
land,  President  of  the  bank,  in  moving  the  adoption  of  the 
report,  said  : — 

Gentlemen,  I  desire  first  of  all  to  refer  to  the 
retirement  of  the  Hon.  Sir  Charles  K.  Mackellar,  K.C.M.G., 
M.L.C.,  from  the  position  of  president.  Sir  Charles  has 
presided  at  the  meetings  of  the  bank  for  some  20  years, 
and  it  was  with  feelings  of  the  greatest  regret  we  accepted 
his  resignation,  but  I  am  pleased  to  say  ho  will  continue  to 
give  us  the  benefit  of  his  experience  and  knowledge  by 
remaining  a  member  of  the  Board. 

Before  moving  the  adoption  of  the  report  and  balance 
sheet  I  will  briefly  review  the  figures  of  the  latter  so  that 
you  may  as  far  as  possible  understand  their  incidence. 

Note  circulation  in  New  Zealand  is  £130,000  less  than  at 
this  time  last  year,  which  we  attribute  largely  to  the 
reduction  in  advances  there  brought  about  by  the  curtail- 
ment of  importations  into  the  Dominion,  which  for  some 
time  after  the  termination  of  the  war  were  excessive. 

Deposits  are  £930,000  lower  than  last  year.  We  ijointed 
out  then  that  the  increase  was  of  a  temporary  nature  only, 
and  the  special  items  concerned  have  since  disappeared,  and 
OUT  figures  are  now  normal. 

Bills  payable  and  other  liabilities  have  decreased 
£2,760,000.  As  you  may  remember  it  was  necessary  last  year 
to  use  every  means  to  conserve  our  London  funds  (which 
were  depleted  by  excessive  importations  throughout 
Australasia),  without  unduly  embarrassing  our  customers 
in  their  necessary  requirements  for  London  money.  Hence 
telegraphic  remittances  gave  place  to  long  usance  drafts, 
and  acceptances  under  credits  were  substituted  for  negotia- 
tions liy  London.  Normal  conditions  now  obtain  and  these 
drafts  and  acceptances  have  run  off. 

Profit  for  the  half-year  is  £15,000  less  than  the  exceptional 
profit  in  March  last  year,  but  £10,000  more  than  last  half- 
year. 

Increase  of  Capital  Proposed. 
Capital  and  reserve  fund  are  £185,000  more  than  last 
year,  and  now  total  £8,500,000.  The  capital  itself  stands  , 
at  =£5,000,000,  and  we  are  inviting  you  at  a  special  meeting, 
to  be  held  immediately  after  this  meeting  terminates,  to 
pass  resolutions  for  a  further  increase  of  the  capital  to 
£6,000,000  by  the  creation  of  50.000  new  shares  at  par,  which 
after  due  consideration  your  Board  considers  desirable  and 
in  the  best  interests  of  the  business  of  this  institution. 

On  the  assets  side  the  first  line  amounts  to  £30,798,000, 
which  is  £1,255,000  less  than  at  this  time  last  year.  This 
harmonises  with  the  reduction  in  deposits  and  the  London 
payments  of  bills  payable  and  acceptances.  The  proportion 
of  oxu-  first  line  of  assets  to  our  liabilities  to  the  public  is 
slightly  more  than  10s.  in  the  £,  which  is  about  the  average 
we  have  maintained  for  some  years  past. 

Wlieat  advances  have  -increased  £1,670,000.  In  conjunc- 
tion with  the  other  Australian  banks  we  have  once  again 
financed  the  various  wheat  pools  in  the  States  \inder 
Government  supervision,  although  we  would  much  prefer 
that  wheat,  like  wool  and  other  produce,  be  dealt  with 
more  on  the  lines  obtaining  in  pre-war  days. 

War  loan  advances  have  decreased  £846,000  by  payments 
by  customers  of  amounts  borrowed  to  enable  them  to  sub- 
scribe to  the  "  Peace  Loans,"  issued  by  the  Commonwealth. 
Bills  discounted  and  advances  to  customers  have  de- 
creased £3,210,000.  Nearly  £1,000,000  of  this  is  accounted 
for  by  reduced  purchases  of  goods  from  abroad,  and  the 
balance  by  proceeds  of  wool  and  whe.it.  We  consider  that 
stocks  of  merchandise  held  are  now  normal,  and  that  a 
healthier  tone  prevails  among  the  mercantile  community 
than  this  time  last  year. 

You  will  notice  in  these  comparisons  that  several  of 
the  items  show  a  slight  shrinkage  from  this  time  last  year, 
which  I  regard  as  the  transition  from  the  abnormal  war 
influences  and  their  immediate  aftermath  to  the  more 
normal  conditions  which  obtained  before  the  war,  and  not 
in  any  way  to  reflect  on  the  general  progress  of  our  business, 
which  continues  to  expand  in  the  most  satisfactory  manner. 
In  parts  of  Queensland  some  of  our  connection  is  more  or 
less  stagnant,  through  the  glut  in  the  beef  market  in 
London  and  the  consequent  inability  of  graziers  to  realise 
on  cattle  at  payable  prices.  Although  we  cannot  at  the 
moment  forecast  any  immediate  improvement,  it  would  be 
opposed  to  all  precedent  if  a  change  were  not  forthcoming 
before  long, '  and  we  can  afford  to  wait,  as  Viusiness  and 
prospects  in  all  other  parts  of  Australasia  are  very  good. 
A  Serious  Position. 
I  shall  touch  upon  politics  only  in  the  briefest  manner, 
but  the  great  change  which  has  occurred  in  the  Govern- 


ment of  New  South  Wales  since  our  last  half-yearly  meet- 
ing can  hardly  be  altogether  overlooked.  This"  institution, 
which  I  have  the  honour  to  represent,  has  been  so  closely 
interwoven  with  and,  if  I  may  say  so,  so  materially  instru- 
mental in  the  development  of  this  great  continent,  extending 
over  a  periol  of  upwards  of  100  years,  that  I  and  those 
associated  with  me  in  its  management  naturally  view  with  - 
the  greatest  interest  and  concern  the  general  trend  of  events. 
During  the  war  period  and  for  some  time  afterwards  the 
policies  of  the  different  Governments  in  borrowing  money, 
and  distributing  it  in  a  very  generous,  if  not  reckless, 
manner  created  a  fictitious,  a  very  false  and  erroneous 
prosperity,  which  was  most  harmful  in  many  ways,  par- 
ticularly in  the  formation  of  ideas  in  the  public  mind, 
which  very  largely  came  to  regard  this  false  prosperity 
as  normal,  as  the  natural  order  of  things,  and  it  is  now 
most  diflScult  for  people  to  regulate  their  lives  in  conformity 
with  the  change  from  the  abnormal  to  the  normal.  But, 
gentlemen,  such  change  must  take  place.  However  un- 
pleasant, it  is  inevitable,  unless  like  a  badly  navigated  ship 
we  continue  on  the  wrong  tack  so  long  that  rocks  and 
destriiction  cannot  be  escaped. 

That  our  industries  are  languishing,  and  unemployment 
abounds,  are  two  facts  too  evident  to  ignore,  and  the  reason 
is  just  as  obvious  as  the  facts  are.  Quite  a  short  time  ago 
the  Broken  Hill  Proprietary  Company  started  what 
promised  to  be  one  of  the  greatest  enterprises  ever 
attempted  in  Australia,  viz.,  the  production  of  steel  in  large 
quantities.  The  sums  of  money  .sent  out  of  Australia  for 
the  purchase  of  rails  for  railway  construction,  and  other 
steel  necessaries  too  numerous  to  mention,  have  been 
stupendous,  and  yet  this  magnificent  enterprise,  capable  of 
sustaining  well  many  thousands  of  people,  is  fading  away 
for  the  chief  reason  that  coal  is  costing  more  to  produce 
here  than  in  other  countries,  which  is  altogether  wrong 
seeing  that  there  are  no  natural  disabilities  in  the  prodiic- 
tion  of  our  coal,  and  living  expenses  are  much  less  with  us 
than  with  most  other  white  peoples  of  the  world.  What 
applies  to  the  steel  works  applies  equally  to  other  industries, 
and  makes  it  manifest  that  our  past  Governments  have 
encouraged  impossible  ideals,  and  the  sooner  we  get  back  to 
material  facts  and  not  fancies  the  better  for  every  man, 
woman  and  child  in  the  State. 

The  jircsent  Government  which  have  just  come  into 
power  are  evidently  endeavouring  to  meet  the  seriousness 
of  the  position.  They  appear  to  realise  that  it  is  necessary 
for  a  country  to  be  governed  for  tlie  good  of  the  whole  of 
the  community  and  not  for  any  one  particular  section  of  it, 
and  unless  such  takes  place  no  sustained  prosperity  can  be 
looked  for  to  the  country  or  the  people  resident  therein. 
They,  the  Government,  have  a  titanic  and  in  some  instances 
a  thankless  task  before  them.  And  I  feel  that  it  is  due  to 
all  of  us  with  the  best  wishes  of  our  country  at  heart  not  to 
hamper  them  with  criticism,  but  to  give  them  a  fair  and 
patient  trial. 

The  rejiort  and  accounts  were  adopted. 


Bank  of  British  West  Africa,  Ltd. 

Dividend  of  6  per  cent. 

The  28th  annual  general  meeting  of  this  bank  was  held  at 
the  Cannon  Street  Hotel,  E.G.,  on  July  13,  the  Eight  Hon. 
the  Earl  of  Shelborne,  K.G.,  G.C.M.G.  (the  Chairman), 
presiding. 

The'  Chairman  said  that  the  paragraph  in  the  report 
which  dealt  with  the  conditions  under  which  the  bank  had 
had  to  work  all  through  1921  told  the  whole  story.  The 
world  had  been  passing  through  what  was  probal^ly  the 
most  severe  commercial  and  industrial  crisis  which  had 
ever  oppressed  it.  That  the  British  Empire  had  escaped 
with  no  greater  financial  crisis  than  it  had  experienced  was 
at  least  very  largely  due  to  the  soundness  of  our  banking 
system.  (Hear,  hear.)  The  banks  had  tried  to  keep  things 
going  and  they  had  succeeded.  This  bank  had  played  its 
part  in  that  effort,  but  it  had  not  done  so  without  losses, 
and,  of  course,  when  trade  was  so  acutely  depressed  no  bank 
could  make  the  same  profits  as  in  normal  times.  It  had 
always  been  the  practice  of  the  directors  of  this  bank  to 
make  scrupulous  provision  for  all  bad  and  doubtful  debts, 
and  this  year  they  had  done  the  same,  and  had  taken 
£225,000  out  of  the  published  reserves,  which,  after  that  had 
been  done,  would  stand  at  £400,000.  In  addition,  they  pro- 
posed to  transfer  £50,000  from  profits  to  a  contingency  fund, 
and  they  were  satisfied,  after  careful  examination,  that  all 
realized  and  anticipated  bad  debts  had  been  amply  provided 
for.  He  hoped  that  that  policy  would  commend  itself  to  the 
shareholders,  and  that  they  would  also  approve  of  the 
declaration,  under  the  conditions  of  the  time,  of  the 
reduced  dividend  for  the  year  of  6  per  cent.    He  could  not 
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tell  them  that  the  depression  of  trade  had  passed  away. 
The  utmost  which  could  be  said  was  that  things  were  moving 
very  slowly,  but  that  such  movement  as  there  was,  was  in 
the  right  direction.  AVhen  trade  was  to  re\-ive  in  West 
Africa,  or  in  Morocco,  or  in  Egypt,  depended  on  a  great 
variety  of  considerations;  in  no  case  did  it  depend  only  on 
local  considerations.  It  depended  very  largely  upon  the 
exercise  of  rigid  economy  by  His  Majesty's  Government  in 
Great  Britain  and  in  the  colonies,  and  on  the  sanity  and 
reasonableness  of  employer  and  employed. 

Having  dealt  with  the  account,  the  Chaiema.n  proceeded 
to  say  tliat  since  he  last  had  the  honour  of  addressing 
the  shareholders  he  had  visite<l  every  branch  of  the  bank 
in  Nigeria,  and  every  branch  but  one  on  the  Gold  Coast. 
He  was  proud  to  report  that  the  bank  was  served  by  an 
efficient  and  loyal  staff,  and  that  the  large  amount  of  money 
spent  in  recent  years  on  bank  buildings  and  quarters  for 
the  stall  had  been  well  spent. 

The  report  and  accounts  were  unanimously  adopted. 


Australian    Estates    and  Mortgage 
Co.,   Ltd. 

The  Queensland  Land  Act  Ameudment  Act,  1920. 

The  ordinary  general  meeting  of  this  company  was  held  on 
July  U,  at  the  Cannon  Street  Hotel,  E.G. 

Mk.  Andrew  Willi.uisox,  who  presided,  said  that  the 
gross  profits  for  the  year  ended  December  31,  last,  including 
revenue  from  properties,  interest  on  mortgages,  commis- 
sions and  other  profits  appearing  at  £251,111,  showed  a 
gratifying  increase  of  £36,210  over  the  previous  year.  This 
would  have  been  greater  by  nearly  £23,000  had  the  Queens- 
land Government  kept  faith  with  their  pastoral  lessees,  as 
the  revnue  account  had  suffered  to  that  extent  by  increase  in 
rents,  in  violation  of  the  express  covenants  in  the  com- 
pany's lease.  The  Directors  recommended  the  payment  of 
a  dindend  of  5  per  cent,  on  the  Consolidated  Ordinary 
stock  and  the  capital  paid  up  on  the  Ordinary  shares, 
leaving  £6,750  to  be  carried  forward.  During  the  year  they 
were  favoured  with  very  good  seasonal  conditions,  the  rain- 
fall having  been  abundant,  resulting  in  a  good,  well-grown 
clip  amounting  to  15,304  bales,  as  against  13,831  bales  in  the 
previous  year.  The  demand  for  wool,  especially  merino, 
had  greatly  strengthened,  and  there  had  been  a  marked 
improvement  in  value  since  this  time  last  year.  The  com- 
pany's 1921-22  clip  had  so  far  realized  satisfactory  prices. 
He  regretted  to  say  that  during  the  past  year  the  sales  of 
livestock  were  extremely  disappointing.  J'his  applied  to 
both  sheep  ajid  cattle,  though  the  recovery  and  the  sustained 
strength  of  the  wool  market  was  making  itself  felt  in  the 
increased  demand  for  sheep,  but  for  cattle  there  was  prac- 
tically no  market.  Even  in  the  case  of  wool  the  high  costs 
of  working  the  properties,  which,  owing  to  the  demands  of 
the  Labour  Unions,  still  continued,  neutralized  the  advan- 
tage from  the  increase  in  the  selling  price  of  the  product. 
The  principal  element  in  the  high  costs  was  that  of  wages, 
and  the  refusal  of  various  Unions  to  submit  to  a  reduction 
in  wages  to  a  true  economic  level  was  the  most  formidable 
obstacle  to  Australia's  happy  return  to  a  full  tide  pro- 
sperity. In  view  of  the  various  adverse  circumstances  it 
was  matter  for  congratulation  that  the  company  had  had 
a  satisfactory  year  with  its  sugar  in  1921,  and  also  that  the 
revenue  had  benefited  materially  from  the  full  repayment 
of  the  priority  wool  certificates  by  Bawra.  Later,  possibly 
to  some  extent  in  the  current  year,  the  company  would 
benefit  from  its  Bawra  shares  as  they  were  gradually 
liquidated  through  the  realization  of  the  remainder  of  the 
Bawra  wool. 

Current  Year's  Outlook. 

With  reference  to  the  outlook  for  the  current  year,  latest 
cable  advices  indicated  that  there  was  a  slight  improvement 
in  the  season  on  the  Company's  New  South  Wales  properties, 
but  that  the  Queensland  outlook  was  not  favourable,  though 
the  lambing  had  not  been  seriously  affected  so  far.  Beef 
prices  were  still  wholly  unprofitable,  and  the  market  for 
sheep  was  didl.  The  volume  and  C£uality  of  the  sugar  crops 
had  been  affected  by  the  adverse  season.  This  did  not  give 
a  very  encouraging  prospect  for  the  cun'ent  year,  but  the 
rain  telegrams  recently  showed  that  there  was  rain  about, 
even  though  the  falls  so  far  had  been  slight,  and  it  was 
premature  to  take  a  despondent  view  of  the  outlook  as 
re.garded  the  season.  The  wool  market  had  had  a  wonder- 
ful recovery.  The  large  unsold  balance  of  the  wool  carried 
over  from  the  Imperial  Purchase  Scheme  of  over  2,600,000 
bales  of  Australian  and  New  Zealand  wool,  together  with 
the  clips  at  the  beginning  of  1921  of  some  2,500,000  bales,  was 
an  immense  weight  of  wool  for  the  market,  especially  having 
regard  to  the  crippled  financial  condition  of  so  many  wool- 
consuming  countries,  owing  to  their  impoverished  con- 
dition through  the  war.  This  state  of  things  was  accen- 
tuated by  the  great  congestion  of  undelivered  manufactured 
goods  in  Yorkshire,  which  caused  a  serious  diminution  of 


fresh  orders  for  piece  gootls,  tops  and  yarns.  Demand  con- 
tinued to  sink  until  the  lowest  point  was  reache<l  in  April 
of  last  year.  Soon  after  that,  however,  buying  came  on  in 
good  volume  from  the  Continent,  Japan,  and  to  some  extent 
from  .\merica,  and  prices  began  to  move  up,  but  reacted 
in  the  July  sales.  Until  the  sales  last  month  the  move- 
ment had  been  steadily  upward  in  the  case  of  all  merino 
wool,  with  the  exception  of  a  temporary  reaction  in  the 
last  December  sales.  There  was  to-day,  both  in  Yorkshire 
and  in  Coleman  Street,  a  feeling  of  confidence  in  the  imme- 
diate future.  France  and  Germany  were  still  under- 
slocked,  and  Japan  was  a  large  buyer  in  Australian  markets. 
The  position  of  both  merino  and  the  higher  counts  of  cross- 
bred was  better  than  for  a  long  time  past.  Merino, 
especially,  was  in  a  very  strong  position.  Bawra  would 
soon  have  disposed  of  the  last  merino  bale  it  had  in  London, 
and  the  fashion  that  had  developed  for  fine  quality,  smooth 
surface  fabrics  showed  no  sign  of  abating. 

The  "Repudiation  Act." 

The  present  position  of  cattle  growers  in  Australia  was 
very  serious.  The  success  or  failure  of  this  important 
industry  depended  on  exports  to  other  parts  of  the  world. 
At  December  31,  121,  the  numlier  of  cattle  in  Australia  was 
13,323,011.  In  April,  1919,  the  British  Government  appointed 
an  Inter-Departmental  Committee  of  Investigation,  who,  in 
their  report,  recommended  that  a  system  of  licences  should 
be  instituted  to  provide  a  method  of  "  checking  practices 
in  the  meat  trade  inimical  to  the  public  interest."  The 
report,  however,  appeared  to  have  been  pigeon-holed  and 
no  action  taken  upon  it,  whereas  the  Commonwealth  Govern- 
ment had  taken  active  measures  to  assist  the  producers, 
granting  a  subsidy  of  Jd.  per  lb.,  and  had  invited  the 
Imperial  Government  to  give  similar  assistance.  It  was 
recognised,  however,  that  it  might  lie  impracticable  for  the 
British  Government  to  assist  in  a  similar  way.  He  hoped 
that  the  last  word  on  this  important  subject  had  not  yet 
been  said,  and  that  further  consideration  would  be  given 
by  the  British  Government  to  the  representations  which 
had  been  made  to  them  on  this  specially  important  subject. 

Continuing,  the  Chairman  said  :  I  have  already  mentioned 
how  seriously  we  are  injured  by  the  operation  of  the  Queens- 
land Land  Act  Amendment  Act,  1920,  known  throughout 
Australia  as  the  Repudiation  Act.  The  Government  of 
Queensland,  by  this  Act,  forcibly  altered  a  prorision  of  a 
contract  to  which  their  State  was  a  party,  not  only  without 
the  consent,  but  against  the  protests  of  the  other  party  to  the 
contract,  and  without  a  vestige  of  compensation  for  the 
wrong  done.  A  vital  provision  in  the  Queensland  Pastoral 
Leases  affected  by  this  Act  is  that  the  rent,  while  subject 
to  review  and  alteration  by  the  Land  Court  every  ten  years 
during  the  currency  of  the  lease,  cannot  be  raised  more  than 
50  per  cent,  above  the  rate  ruling  during  the  prece<ling  ten 
years.  In  reliance  on  this  protective  provision  the  leases 
were  taken  up  and  millions  of  money  spent  in  improving  and 
developing  the  land.  This  Repudiation  Act  removes  not 
only  the  50  per  cent,  limitation,  but  any  limitation  what- 
ever, and  under  its  operation  rents  have  been  rjiised  enor- 
mou.sly — in  some  cases  as  much  as  300  per  cent.  This  Act 
was  made  to  apply  hot  only  to  the  unexpired  balance  of  the 
leases,  but  it  was  also  made  retrospective  to  the  beginning 
of  the  current  decennial  period,  going  back  to  as  far  as  1914. 

An  appeal  was  lodged  against  the  retrospective  applica- 
tion of  the  Act,  and  was  carried  to  the  Federal  High  Court, 
but  the  decision  of  a  majority  of  the  Court  was  given  in 
favour  of  the  validity  of  the  Act,  and  confirmed  its  retro- 
spective operation.  Thus,  in  a  word,  the  Government  of 
the  State  of  Queensland  has,  by  the  arbitary  use  of  the 
sovereign  power  of  the  State,  done  that  which  no  private 
lessor  could  or  would  dare  to  do,  namely,  has  altered  to  its 
own  advantage,  and  to  the  serious  disadvantage  of  the  other 
party  to  the  contract,  a  vital  condition  in  the  Pastoral 
Leases  which,  under  the  authority  of  the  Crown,  it  had  granted 
to  the  pastoral  lessees  in  the  State.  The  practical  effect  of 
this  breach  of  contract  by  the  Queensland  Government  upon 
your  interests  has  been  this :  Up  to  the  present  (and  all  our 
properties  have  not  yet  been  dealt  with)  the  Company  has 
been  compelled  to  pay  no  less  a  sum  than  £25,000  in  excess 
of  the  maximum  that  could  be  claimed  under  our  leases. 
On  this  subject  it  only  remains  to  say  that  this  magnificent 
State — among  whose  early  pioneers  were  the  immediate 
predecessors  of  this  Company — with  all  its  splendid 
resources,  is  still  very  largely  in  the  process  of  early  devel- 
opment. Its  full  development  is  quite  impossible  without 
the  capit.al  necessary  to  pay  for  labour,  machinery,  and 
equipment  generally;  and  this  capital  can  only  be  obtained 
in  this  country  if  there  is  confidence,  and  confidence  is 
only  possible  where  contracts  are  sacredly  observed  and  not 
deliberately  broken.  With  the  internal  politics  of  Queens- 
land, or  of  any  other  Australian  State,  we  have  nothing  to 
do — and  no  desire  to  interfere — but  when  a  Government  of 
one  of  the  States  of  the  Commonwealth  breaks  its  contract 
with  us  and  other  pastoral  lessees,  then  we  have  not  only 
the  right  to  emphatically  protest,  but  it  is  our  manifest 
duty  to  do  so.  It  is  greatly  to  l>e  hoped  that  at  no  distant 
date  wiser  counsels  may  prevail,  and  that  steps  will  be  taken 
to  repair  a  wrong  which  ought  never  to  have  been 
committed.     (Hear,  hear.) 

The  report  and  accounts  were  unanimously  adopted. 
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Oil    Company,   Limited. 

Drilliig  aid  Producing  Operations.        Current  Year's   Prospects    Favourable. 

Sir  John  T.  CargilFs  Speech. 


The  annual  general  meeting  of  the  Biirmali  Oil  Company, 
Limited,  was  held  on  July  13  at  Glasgow.  Sir  Jolin  T. 
Cargill,  Bt.    (Chairman  of  the  Company),  presided. 

The  Secretary  (Mr.  F.  G.  Holdsworth,  F.C.T.S.)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  gentlemen,  when  I  had 
the  pleasure  of  addressing  you  a  year  ago,  while  in  referring 
to  the  future  prosjjects  of  the  Company,  I  adopted  what  I 
called  a  tone  of  reasoned  and  reasonable  optimism,  and  even 
ventured  to  express  my  belief  that  the  results  of  1921  trading 
would  he  of  a  thoroughly  satisfactory  nature — a  belief  which 
I  am  bold  enough  to  think  the  report  and  accounts  I  am  now 
submitting  to  you  prove  to  have  been  well  founded.  I  was 
also  careful  to  point  out  to  you  in  connection  with  the  large 
benefit  that  looked  likely  to  accrue  to  the  Company  through 
the  termination  of  the  Lscess  Profits  Duty  that  against  that 
apparent  saving  had  to  be  put  the  severe  drop  in  the  Indian 
exchange,  the  heavy  fall  in  the  prices  of  petrol,  paraffin 
wax  and  candles,  and  higher  working  costs  due  principally 
to  increased  wages  granted  to  our  Indian  labour,  and  I  said 
that  it  was  quite  impossible  for  me  to  then  forecast  how  far 
the  one  w-ould  go  against  the  other.  Unfortunately  there 
was  a  further  drop  in  exchange,  and  in  the  price  of  paraffin 
wax  and  candles,  and  the  final  result  is  that  while  for  1920 
we  paid  £1,660,537  in  Excess  Profits  Duty,  our  trading  results 
for  1921  are  down  ifil, 612,055  lis.  9d.  as  compared  with  the 
previous  year,  so  that  the  actual  saving  is  a  comparatively 
small  one. 

Satisfactory  Results. 

Leaving,  then.  Excess  Profits  Duty  out  of  account,  the 
position,  as  any  of  you  who  have  cared  to  compare  the  1920 
accounts  with  those  now  before  you  will  have  seen,  is  tluct 
your  Directors  had  a  very  similar  amount  of  gross  profit 
to  deal  with,  and  that,  as  shown  by  the  accounts,  after 
charging  income-tax,  contribution  to  Employees'  Provident 
Fund,  Directors'  fees  &c.,  and  writing  oft  £1,217,687  lis.  3d. 
for  depreciation  and  fields  expenditure,  and  £50,0+5,  18s.  5d.— 
say,  one-third  of  the  cost  of  the  issue  of  the  £3,000,000  8  per 
cent.  Preference  shares— and  paying  the  full  year's  dividends 
on  the  two  classes  of  6  per  cent.  Preference  shares  and  the 
half-year's  dividend  due  on  the  8  per  cent.  Preference  shares 
and  the  interim  dividend  of  2s.  per  share,  free  of  tax,  on  the 
ordinary  shares,  and  placing  £200,000  to  general  reserve  and 
£20,000  to  insurance  re.serve,  there  remains  a  balance  of 
£1,389,776  2s.  7d.,  out  of  which  the  Directors  recommend  the 
payment  of  a  final  dividend  on  the  ordinary  shares  of  4s. 
per  share,  free  of  tax,  payable  Julv  21,  absorbing 
£1,030,192  8s.,  leaving  a  balance  of  £3.59,583  14s  7d.  to  be 
carried  forward,  subject  to  corporation  profits  tax  estimated 
at  £1.30,000.  The  full  year's  dividend  of  30  per  cent.,  free  of 
tax,  on  the  ordinary  shares  is,  as  you  are  all  no  doubt  aware, 
the  same  as  for  the  previous  year,  and  that  in  the  face  of 
the  severe  fall  in  exchange,  the  very  heavy  fall  in  prices  of 
all  petroleum  products,  and  largely  increased  working  costs, 
w-e  have  been  able  to  maintain  the  dividend  and,  at  the  same 
time,  to  write  oft  -fields  expenditure  and  provide  for  all 
depi-eciations  on  the  usual  ample  scale,  and  place  fully  as 
much  to  reserve  as  in  1920,  is,  I  think,  a  result  of  which  we 
may  well  be  proud,  and  which,  I  am  sure,  will  give  our 
shareholders  the  greatest  satisfaction. 

The  Accounts. 

Turning  to  the  accounts,  there  are  one  or  two  items  on 
which  I  would  like  to  make  a  few  special  comments.  Income- 
tax,  you  will  see,  appears  in  the  profit  and  loss  account  for 
i;470,733  3s.  lOd.,  but  this" is  less  Colonial  income-tax  relief, 
and,  in  addition  to  that  amount,  we  paid  £301,461  8s.  9d. 
for  Indian  income  and  super  tax,  taking  the  rupee  at  Is.  4d. 
Corporation  profits  tax,  I  have  already  mentioned,  we  esti- 
mate will  cost  us  round  about  £130,000  for  last  year.  In 
addition  to  these  taxes,  we  pay  the  Government  of  India 
a  royalty  on  every  barrel  of  crude  oil  we  raise,  and  for 
1921  that  amounted  to  fully  £150,000,  taking  the  rupee  at 
Is.  4d.,  while  the  excise  tax  of  six  annas  a  gallon  we  paid 
on  all  the  petrol  we  sold  in  India  and  Burma  in  1921 
amounted  to  practically  £300.000,  al.-o  taking  the  rupee  at 
Is.  4d.  So  you  will  see  what  an  important  source  of  revenue 
we  are  both  to  the  Imperial  and  the  Indian  Governments. 
And  in  the  last  Indian  Budget  an  excise  duty  of  one  anna 
a  gallon  was  imposed  on  all  indigenous  kerosene— an  addi- 
tional anna  a  gallon  also  being  imposed  on  all  imported 
foreign  kerosene — and  on  a  full  year  our  contribution  under 
this  head  should  be  over  £400,000. 

Stagnating  Effect  of  High  Taxation. 

Although  the  excess  profits  duty  is  gone  and  a  shilling  has 
been  taken  off  income-tax  in  the  Budget  just  passed,  a  5s. 
income-tax,  plus  the  corporation  profits  tax — and  in  our 
case  rdditional  heavy   taxes  in  India — still  leaves  business 


enterprise  too  heavily  handicapped  if  that  development  of 
trade  of  which  the  Empire  and  the  whole  world  stand  so 
seriously  in  need  is  to  be  secured  within  a  reasonable  time. 
Government  cannot,  of  course,  be  carried  on  without  taxa- 
tion, but  only  commerce  and  industry  can  provide  the  bulk 
of  tliis,  and  if  the  bare  minimum  of  taxation  required  is 
to  be  forthcoming  this  can  be  done  only  by  Governments 
cutting  their  coats  according  to  their  cloth,  whereas 
to-day  it  is  commerce  and  industry  which  are  to  a  very 
great  extent  compelled  to  exit  their  coats  of  expansion  and 
development  according  to  the  cloth  Government  leaves  them 
with,  and  the  inevitable  result  is  that  expansion  is 
restricted,  if  not  stopped,  and  more  and  more  difficulty  is 
being  experienced  by  Governments  in  their  attempts  to 
balance  their  budgets.  All  this  is  so  elementary  that  ordin- 
arily it  dc.?6  not  require  to  be  said,  but,  in  spite  of  economies 
recently  effected,  our  Government  is  still  costing  far  more 
than  oiir  commerce  and  industry  can  bear,  and  it  is  the 
duty  of  every  citizen,  and  iiarticularly  the  duty  of  those 
like  myself  who  can  see  the  day-to-day  stagnating  effect  of 
high  taxation  on  development,  to  let  no  occasion  pass  with- 
out emphasizing  the  simple  economies  of  the  position. 

Fields  Expenditure. 

In  1920  we  wrote  £972,924  12s.  off  fields  account,  and  for 
1921  you  will  see  f~om  the  accounts  that  we  have  written 
off  £1,077,392  5s.  2d.  I  have  made  such  a  special  point  in 
my  recent  annual  speeches  of  the  effects  on  fields  expendi- 
ture of  a  war-time  accumulation  of  necessary  works,  of  the 
higher  costs  of  labour  and  materials,  and  of  the  increased 
cost  of  the  mxich  deeper  drilling  we  have  now  to  do  to 
maintain  and  to  reach  new  production  in  our  oilfields,  that 
I  can  add  nothing  useful  here  bejond  these  figures  them- 
selves, and  my  assurance  that  no  stone  has  been,  or  is  being, 
left  unturned  by  your  managers  to  keep  drilling  and  pro- 
ducing costs  clear  of  all  extravagances,  and  to  confine 
expenditure  merely  to  what  is  absolutely  essential  to  main- 
tain, and,  as  far  as  possible,  increase  the  volume  and 
eflSciency  of  your  business.  And  while  our  costs  of  labour 
per  man  and  of  materials  are  unlikely  to  come  back  to 
pre-war  levels,  costs  of  materials  are  on  average  certainly 
now  on  a  lower  level,  and  in  due  course  these  reductions 
should  be  reflected  in  our  accounts — dependent,  of  course, 
on  the  extent  of  the  new  drilling  necessary  to  enable  us 
to  produce  our  requirements  of  oil  from  time  to  time. 

You  will  observe  that  £118,406  is.  5d.  is  added  to  the 
amount  at  which  fields  account  stood  in  last  year's  balance- 
sheet.  This  represents  purely  capital  expenditure  on  new 
buildings,  &c.,  and  as  we  have  again  written  off  the  whole 
of  the  expenditure  incurred  by  us  in  the  fields  in  drilling, 
cleaning  out  and  deepening  wells,'  &c.,  we  do  not  consider 
that  any  further  special  depreciation  of  this  account  is 
necessary. 

Depreciations  and  Insurance  Reserve. 

As  I  have  already  said,  the  depreciations  provided  for 
refineries,  pipe-lines,  tankers,  and  installations  are  on  the 
usual  ample  scale,  especially  looking  to  the  values  at  which 
these  assets  now  stand  in  the  balance-sheet. 

Insurance  reserve  is  increased  by  the  usual  £20,000, 
bringing  this  account  up  to  £380,000,  and  the  fire  and  marine 
insurance  account  has  been  increased  by  no  less  than 
£69,773  16s. — being  the  amount  of  the  premia  on  the  risks 
carried  by  the  company  itself — to  £436,762  9s.  8d. 

The  reduction  of  £37,362  8s.  lOd.  on  interest  account  is 
principally  due  to  realizations  of  Government  stocks  to 
meet  business   and   taxation    requirements. 

The  provident  and  pension  fund  receives  £108,781  3s.  5d., 
as  compared  with  £141,847  18s.  9d.  shown  in  the  profit  and 
loss  account  for  the  previous  year.  As  the  dividend  for 
1921  is  the  same  as  for  1920,  the  bonus  paid  to  all  our 
employees  who  are  members  of  this  fund  is  at  the  same 
rate  for  both  years,  and  the  materially  reduced  sterling 
amount  shown  in  our  this  year's  accounts  is  due  to  the 
severe  drop  in  exchange,  the  great  majority  of  our  em- 
ployees being  paid  in  rujieee  on  the  other  side,  and  their 
bonuses  being,  of  course,   credited  in  rupees  there. 

Operations  in  Burma. 

I  have  in  recent  years — and  more  particularly  last  year, 
in  view  of  my  visit  to  our  properties  in  India  and  Burma — 
dealt  so  very  fully  with  the  extent  and  value  of  our  assets 
and  the  nature  and  scope  of  our  activities  generally,  that 
it  is  unnecessary  that  I  should  to-day  make  more  than  a 
general  reference  to  them. 

Our  drilling  and  producing  operations  in  Burma  have 
secured  the  full  requirements  of  our  refineries,  and  in 
several  directions  in  our  older  fields  the  drill  has  proved 
considerable  extensions  of  our  reserves.     But  every  day  in 
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these  older  fields  the  necessity  for  deeper  and  consequently 
more  expensive  drilling  is  forced  upon  us,  and  while 
generally  in  o«r  Burma  properties  we  are  not  faced  with 
the  great  and  costly  depths  to  which  drilling  in  the  com- 
petitive area  of  the  Twingone  and  Beme  Reserves  has  to  be 
re?orted,  we  are  enormously  the  preponderating  producer 
in  these  reserves  and  must  and  intend  seeing  that  we  con- 
tinue to  get  our  full  share  of  the  oil  there. 

Testing  o!  Outside  Areas. 

From  our  outside  fields  in  Burma  1  regret  that  there  is 
still  no  reward  for  the  hea\T  sums  of  money  and  great  ex- 
penditure of  time  and  care  made  on  them.  But  we  test  only 
after  the  most  careful  geological  examination  and  recom- 
raoiidation,  and  we  cannot  possibly  risk  the  cons«iuences  oi 
neglecting  to  put  our  geologists'  reasonable  and  reasoned 
views  to  Uie  test  of  the  drill.  If  we  stand  aside,  and  whether 
or  not,  ladies  and  gentlemen,  the  lure  of  oil  is  so  great 
nowadays  that  others  are  ready  to  at  once  take  our  place, 
and  it  is  merely  common  prudence  in  such  a  business  as 
ours,  and  a  foriu  of  insuranoe  of  the  capital  we  have  put 
into  it,  that  Ave  should  continue,  so  far  as  our  resources 
reasonably  permit  and  circumstances  require,  to  take  up  and 
test  every  area  considered  by  our  geological  advisers  as 
offering  favourable  conditions  for  the  collection  and  concen- 
tration of  oil  on  a  commercial  basis.  If  we  sat  down  to 
develop  merely  what  we  have,  and  have  proved,  it  might  be 
that  for  a  time  w.e  could  distribute  larger  diridends  to  you, 
but  such  a  policy  would  exhaust  your  assets  without  any 
effort  at  their  replacement,  and  l>eyond  this  might  even 
endanger  those  assets  through  the  discovery  by  others  in 
India  of  still  unknown  productive  areas,  thereby  under- 
mining the  predominant  position  occupied  by  your  com- 
pany as  a  marketer  as  well  as  a  producer  in  India.  Even 
as  it  is,  we  cannot  hope  to  avoid  misses  or  to  miss  hits. 
These,  however,  are  excusable  deficiencies  in  every  human 
organization:  there  would  be  no  sort  of  excuse  for  those 
responsible  for  the  management  of  your  business  if  their 
policy  ever  became  a  passive  one  confined  to  working  proved 
ground  instead  of— as  it  has  always  been — a  policy  which, 
while  fully  developing  what  it  has,  takee  every  reasonable 
step  and  risk  to  add  to  your  oil  reserves— the  very  life  blood 
of  your  business.  We  can  only  hope  that  our  pioneer  and 
continuous  efforts,  and  our  great  expenditure  in  pur.suance  of 
this  policy,  will  yet  bring  the  siiccess  they  at  least  deserve 
although  they  cannot  command. 

Work  in  Lower  Assam. 

Our  operations  in  Lower  Assam  have  not  materially  added 
to  the  potentialities  in  oil  of  the  small  field  we  have  at 
Badarpur,  and  the  oil  continues  to  be  of  little  more  than 
fuel-oil  value.  While  we  have  never  anticipate*!  anything 
big  here,  we  are  still  hopeful  of  a  moderate  field  capable  at 
least  of  paying  its  way.  Water  is  a  great  trouble  and  ex- 
pense in  its  development  and  operation,  however,  and  until 
we  can  get  down  to  and  test  the  possibilities  of  deeper 
horizone,  we  cannot  si)eak  with  any  marked  confidence  either 
as  to  life  or  value. 

Elsewhere  in  Lower  Assam,  and  also  in  the  Punjaub, 
we  have  continued  and  added  to  the  test  wells  being  drilled 
by  us.  At  one  point  we  have  reached  without  result  the 
depth  beyond  which  geological  advice  held  out  no  hope,  and 
the  test  and  this  particular  area  have  been  abandoned. 
The  other  test  wells  are  still  drilling — with  varying  diffi- 
culties constantly  being  met  and  overcome — and  further 
tests  are  on  the  point  of  being  starte<l  up.  I  need  scarcely 
tell  you,  ladies  and  gentlemen,  that  operations  of  these 
kinds  are  being  carried  on  in  remote,  difficult,  uncongenial, 
and  even  imhealthy  places,  where  there  are  neither  reason- 
able comforts  nor  even  in  some  cases  the  most  modest 
amenities  of  life.  Communication  is  difficult  and  slow  antl 
expensive,  and  drilling  is  frequently  unavoidably  inter- 
rupted. Even  the  best  informed  of  us  on  occasions  some- 
times forget  these  factors  in  our  impatience  for  results, 
but  we  must  never  forget  the  great  loyalty,  endurance,  and 
IJcrseverance  of  our  staff  working  day  in  and  day  out  in 
such  uncomfortable  and  discouraging  conditions.  Britons, 
Americans,  Burmese,  and  Indians  all  deserve  our  appre- 
ciation and  thanks. 

Our  investment  in  the  Assam  Oil  Company,  Ltd.,  has 
brought  us  the  commercial  and  technical  management  of 
that  company,  and  the  old  staff,  fortifietl  by  our  wider 
experience  in  every  branch  of  their  business,  and  assisted 
by  our  fields  and  refining  technicians,  are  already  improving 
the  general  position  of  the  Company's  properties  and  busi- 
ness in  Assam.  As  Chairman  of  the  Company  I  liope  to 
preside  at  the  annueil  meeting,  which  will  lie  held  early 
next  month,  and  I  shall  not  to-day  anticipate  in  any  way 
what  I  shall  then  say  as  to  the  present  position  and  future 
passibilities  of  the  company. 

Electrification  Scheme. 

Our  Burma  Oil  Fields  Electrification  Scheme  commenced 
to  turn  turbines  on  June  23.  Power  should  thus  be  available 
within  another  month,  and  application  to  the  drilling  and 
pumping  wells  of  ourselves  and  the  co-cperating  c'ompanies 
will  thereafter  be  rapidly  made  and  in  due  course  become 
general.     When  the  scheme  is  completed  and  in  full  opera- 


tion we  shall  bo  able  to  entirely  cut  out  the  consumption 
of  crude  oil  as  fuel  in  the  Yenangyoung  field  and  thereby 
effect  a  very  important  saving  in  that  direction  alone,  and 
at  the  same  time  find  a  remunerative  outlet  for  our  natural 
gas  production — after  compression — as  fuel  for  the  power 
station.  In  this  act  of  compressing  the  natural  gas  we  shall 
produce  natural  gas  gasoline,  which  will  be  mixed  with  our 
crude  oil  and  convoyed  by  the  pipe-line  to  Rangoon,  where 
in  due  course  in  the  process  of  distillation  it  will  be  re- 
covered iu  the  form  of  petrol. 

During  the  year  our  main  pipe-line — of  increased  capacity 
consequent  on  tho  additional  two  pumping  stations  to  which 
I  referred  last  year— performed  steady  and  satisfactory 
service.  £95,095  6s.  Id.,  the  cost  of  relaying  during  the  year 
a  considerable  portion  of  the  line  in  the  districts  where  the 
alkaline  nature  of  the  soil  makes  corrosion  specially  severe, 
has  been,  you  will  see,  charged  to  depreciation  account.  In 
this  connection  1  may  mention  that  the  whole  main  pipe- 
line is  now  in  course  of  being  coated  «ith  a  special  bitu- 
mastic  solution  which  will  protect  it  much  more  adequately 
against  corrosion,  and  thereby  greatly  lengthen  the  life  of 
the  line. 

The  Reiineries. 


Operations  at  our  refineries  continued  throughout  the 
year  uninterruptedly  and  with  satisfactory  results  in  yields 
and  qualities  of  products  on  lower  fuel  consumption,  and 
tho  Allan  Atmo.spherics— a  fractionating  system  developed 
by  our  works  manager,  after  whom  it  is  called — have  given 
excellent  results  in  increa.sing  the  yield  of  the  lighter  and 
more  valuable  products  of  our  crude,  at  the  expense  of  the 
volume  of  the  less  remunerative. 

At  the  refineries,  as  in  the  fields,  our  officials  and  staff 
generally  have  done  excellent  service,  carrying  on  their 
day-to-day  duties  simultaneously  with  tJie  preparation  and 
development  of  new  capital  works.  In  this  connection  the 
works  manager  and  his  S'tafl  are  now  progressing  with  our 
scheme  of  refinery,  concentration  and  reconstruction.  As 
during  the  whole  of  these  operations  it  is  our  intention  to 
steadily  maintain  our  present  throughput,  although  recon- 
structing the  refinery  on  the  site  of  the  present  works  at 
Syriam.  and  utilising  a  very  large  quantity  of  the  present 
plant,  it  will  be  evident  to  you  that  these  operations  will  be 
spread  over  a  considerable  jieriod.  One  undoubted  advan- 
tage of  this,  however,  will  be  that  as  eaoh  new  unit  comes 
into  operation  valuable  information  is  certain  to  be 
gained  from  the  actual  working  of  the  new  plant  which 
will  undoubtedly  prove  of  great  advantage  in  the  design- 
ing and  erection   of   the  further   units. 

Our  tanker  fleet  has  run  steadily  and  without  serious 
accident  throughout  the  year.  Unfortunately,  almost  on  the 
point  of  completion,  delivery  of  our  new  10,000-ton  tanker, 
the  s.s  Badarpur— which  was  launched  in  the  autumn— was 
delayetl  fully  three  months  by  the.  trouble  in  the  engineer- 
ing trade,  and  she  is  only  running  her  trial  trip  to-morrow, 
after  v.hicli  she  will  go  at  once  into  commission.  She  will 
undoubtedly  be  a  most  valuable  addition  to  our  fleet. 

Bulk  Petrol  in  Bombay  Area. 

I  have  in  previous  years  touched  on  our  efforts  and  the 
difficulties  met  by  us  in  attempting  to  provide  facilities  for 
the  importation  "of  petrol  in  bulk  into  the  Bombay  area, 
and  it  is  a  relief  to  us  that  these  have  now  been  overcome 
and  that  the  first  bulk  petrol  cargo  was  discharged  safely 
and  satisfactorily  at  Bombay  in  May  last.  As  a  result  of 
this  we  have  l>een  able  to  make  a  considerable  reduction 
on  the  price  of  our  petrol  in  the  Bombay  sphere. 

The  Tinplate  Company  of  India,  Limited,  in  which  we  are 
very  largely  interested,  has  made  good  progress  with  its 
works,  and  the  manufacture  of  tinplates  in  India  is  expected 
to  commence  on  a  preliminary  scale  towards  the  latter  part 
of  the  year.  It  is  hoped  that  "this  new  enterprise,  created  by 
the  Tatas  and  ourselves,  will  prove  in  time  to  he  a  valuable 
factor  in  the  industrial  development  of  India,  which  no 
company  more  than  ourselves  should  do  everything 
reasonably  possible  to  foster  and  encourage. 

During"  the  .vear,  despite  greatly  increased  political  unrest 
throughout  India— happily  now  much  less  active— accom- 
panied by  lalxiur  troubles  in  many  parts  and  industries  of 
the  country,  the  relations  between  us  and  our  Indian  and 
Burmese  labour  were  on  the  whole  quite  satisfactory,  and  we 
continue  to  do  everything  possible  and  reasonable  for  the 
comfort,  health,  and  happiness  of  our  large  body  of 
employees.  As  I  have  already  indicated  we  have  again  been 
well  served  in  every  branch  of  our  business  by  a  capable, 
loyal,  and  enthusiastic  body  of  administrators  and 
technicians,  and  I  would  ask  you  to  be  permitted  to  convey 
to  all  of  them  your  and  my  appreciation  of  work  so  well  done. 

New  Taxation  and  Kerosene  Prices. 

The  necessity  for  further  revenue  has  caused  the  Indian 
Government  to  resort  to  increased  taxation  in  their  current 
Revenue  Act— mainly  in  the  direction  of  greatly  increased 
import  duties  on  manufacture*!  and  semi-manufactured 
articles,  many  of  which  are  essential  to  the  conduct  of  our 
business.  These  must  add  at  least  relatively  to  our 
producing  costs,  and  I  would  be  failing  in  my  duty  did  1 
not  make  it  quite  clear  to  all  concerned  that  there  must  be  a 
XKjint  at  which  these  increased  burdens  on  the  one  side  may 
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make  it  economically  and  commercially  difliciilt — if  not 
impossible — on  the  other,  to  maintain  our  maximum  price 
policy  for  Eerosene  in  India,  -n-hich  still  remains  in  force. 
Another  feature  of  new  taxation  has — as  I  have  already 
mentioned — been  the  imposition  of  an  Excise  Duty  on 
indigenous  Kerosene.  It  is  true  that  this  has  been  accom- 
panied by  an  equivalent  increase  in  the  import  duty  on 
foreign  Kerosene,  and  to-day  both  duties  have  been  passed 
on  to  the  consumer.  One  must  not  forget,  however,  that 
circumstances  may  at  any  time  arise  with  regard  to  supplies 
of  and  markets  for  foreign  Kerosenes  which  may  lead  to  the 
Indian  market  once  again,  as  has  happened  in  the  past, 
being  used  as  a  dumping  ground  for  surplus  foreign  produc- 
tion irrespective  of  import  duties,  and  I  can  say  with 
confidence  that,  however  we  ourselves  might  be  aljle  to  stand 
up  against  such  competition  while  saddled  with  this  Excise 
Duty  on  Kerosene,  there  are  other  small  indigenous 
producers  in  India  to  whom  it  would  sound  the  death  knell, 
and  Government  and  the  indigenous  industry  generally  will 
require  to  watch  this  position  closely. 

Trinidad  Interests. 

Our  interests  in  Trinidad,  through  the  United  British 
Oilfields  of  Trinidad,  Ltd.,  have  unfortunately  not  even 
yet  developed  into  a  condition  in  which  production  on  a 
satisfactory  scale  and  of  reasonable  stability  has  been  forth- 
coming, but  geological  opinion  continues  not  unfavourable 
to  eventual  success  in  both  these  directions,  and  certainly, 
if  expert  and  thoroughly  qualified  technical  control  can 
secure  tliese  results,  we  have  «very  right  yet  to  expect  them. 

Our  friends,  the  Anglo-Persian  Oil  Company,  Ltd.,  con- 
tinue their  wonderful  expansion,  )x>th  in  production  and 
in  refining  and  marketing,  but  I  say  no  more  than  this, 
since  this  is  a  field  which  my  friend,  their  worthy  chair- 
man. Sir  Charles  Greenway,  has  made  peculiarly  his  own, 
and  which  he  deals  with  exhaustively  every  year  at  the 
company's  annual  meeting.  In  this  connexionit  has  been 
our  custom  for  a  number  of  years  to  post  to  every  one  of 
our  shareholders  a  copy  of  Sir  Charles's  speech,  but  in 
view  of  the  wide  publicity  now  given  to  that  speech  in  the 
Press,  and  the  very  heavy  expense  involved  in  posting  a 
copy  of  it  to  our  over  25,000  shareholders,  we  have  decided 
to  discontinue  the  practice— a  decision  in  which  you  will, 
I  am  sure,  under  the  circumstances,  quite  concur! 

Towards  the  end  of  last  year  llr.  John  Gillespie,  head 
of  our  engineering  and  stores  department  on  this  side,  took 
a  trip  to  India  and  Burma,  in  the  course  of  which  he  visited 
all  our  principal  installations  in  India,  including  Cliit- 
tagoug;  the  tinplate  works  in  course  of  erection  at  Jam- 
shedpur;  the  Assam  Oil  Company's  properties;  the  Badarpur 
Field;  and  spent  three  weeks  at  our  fields  in  Burma  and 
a  month  at  our  refineries  at  Syriam,  and  there  is  no  doubt 
the  company  should  derive  most  beneficial  results  in  many 
directions  from  Mr.  Gillespie's  extended  tour. 

The  Outlook. 

As  regards  prospects  for  tlie  current  year,  I  am  glad 
to  be  able  to  tell  you  that  in  the  meantime  these  are,  taken 
all  over,  favourable.  While  there  has  been"  a  further 
weakening  in  prices  of  wax  and  candles— the  market  condi- 
tions for  which  are  still  somewhat  obscure — and  a  drop  in 
the  price  of  lubricating  oils  and  jute  batching  oil  in  India, 
we  have,  as  from  April  last,  contracted  to  sell  on  a  greatly 
improved  basis  our  production  of  petrol  in  excess  of  what 
our  own  organization  can  dispose  of.  We  have  also  some- 
what augmented  our  throughput  of  crude  oil,  and  the 
benefits  we  will  receive  in  these  two  directions  will  be  a 
considerable  set  off  against  any  lower  prices  ruling  for  the 
products  mentioned.  Exchange  is,  of  course,  still  a  very 
uncertain  factor,  but  unless  there  is  a  severe  drop  in 
it  or  some  unfavourable  developments  at  present  unforeseen 
arise  in  some  other  directions,  the  results  for  the  current 
year  should,  I  anticipate,  be  very  similar  to  those  to  which  1 
have  just  had  the  pleasure  of  referring. 

The  Chair.man,  concluding,  said  :— "  I  now  beg  to  propose 
that  the  report  of  the  directors  and  audited  statement  of 
accounts,  including  the  balance-sheet  and  profit  and  loss 
account  to  December  31,  1921,  presented  to  the  meeting,  be 
received,  approved  and  adopted,"  and  I  shall  call  upon  Sir 
Campbell  K.  Finlay  to  second  the  motion.  After  the 
motion  has  been  seconded  an  opportunity  will  be  given  to 
the  shareholders  to  ask  any  questions  they  may  care  to. 

Sir  C\.mpbell  K.  Finlay.— I  beg  to  second  the  motion. 
(Cheers.) 

The  Chaieiusi.— Are  there  any  questions,  ladies  and 
gentlemen? 

The  Chairman  (after  a  pause).— There  being  no  questions, 
I  now  beg  formally  to  put  to  the  meeting  the  resolution 
which  I  have  just  proposed. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  have  now  pleasure  "in  moving  "  That 
the  dividend  on  the  Ordinary  shares  recommended  by  the 
directors  of  4  per  cent,  per  share,  free  of  tax,  making,  with 
the  interim  dividend  paid  in  November  last,  30  per  cent,  for 
the  year,  be  adopted  and  that  the  same  be  hereby  authorised 
to  be  paid  on  July  21,  and  that  the  balance  of  .£359,583  14s.  7d., 
subject  to  corporation  profits  tax,  estimated  at  ^6130,000,  be 
carried  forward,"  and  I  would  ask  Mr.  Jas.  A.  Macarthur 
to  second  the  motion. 


Mr.  Jas.  A.  Macarthur  :  I  beg  to  second  the  motion. 

The  Chairman  :  Well,  I  am  sure,  ladies  and  gentlemen, 
you  are  all  unanimous  in  Uiis.     (Cheers.) 

The  Chairman :  The  next  business  is  the  re-election  of 
directors,  and  I  have  very  great  pleasure  in  moving  that 
Sir  Campbell  K.  Finlay  be  re-elected  a  director  of  the 
Company. 

Mr.  Thos.  S.  Findlay :  I  beg  to  second  the  re-election 
of  Sir  Campbell  Finlay.     (Cheers.) 

The  Chairman  :  I  now  beg  to  move  that  Mr.  D.  W.  T. 
Cargill  be  re-elected  a  director  of  the  Company. 

Mr.  Thos.  Gibson :  I  beg  to  second  the  re-election  of 
Mr.  Cargill.     (Cheers.) 

The  Chairman :  I  beg  to  move  that  Mr.  Leonard  Gow  be 
re-elected  a  director  of  the  Company. 

Mr.  Robt.  Clark  :  I  have  much  pleasure  in  seconding  the 
re-election  of  Mr.  L.  Gow.     (Cheers.) 

The  motions  were  adopted  unanimously. 

Colonel  E.  D.  McEwan  :  I  beg  to  propose  the  reappoint- 
ment of  Mr.  Jas.  Herbert  Wilson,  C.A.,  as  auditor  for  the 
current  year  at  a  remuneration  of  500  guineas. 

Mr.  W.  J.  Hill :  I  Ijeg  to  second  the  appointment  of  Mr. 
J.  H.  Wilson,  C.A.,  as  auditor. 

The  motion  was  adopted  unanimously. 

The  Chairman ;  That,  ladies  and  gentlemen,  is  all  the 
business,  and  I  thank  you  for  your  attendance  here  to-day 

Vote  of  Thanks  to  Chairman. 

Mr.  T.  F.  Donald  :  Ladies  and  gentlemen,  I  think  that 
before  we  leave  this  hall  it  is  only  right  and  proper  that  we 
should  award  a  vote  of  thanks  to  our  Chairman.  The 
Burmah  Oil  Company  is  one  of  the  most  successful  under- 
takings that  has  ever  been  formed  or  carried  on  business  in 
Glasgow,  and  I  think  I  am  not  guilty  of  any  exaggeration 
when  I  say  that  a  \ery  great  measure  of  that  success  is 
due  to  the  fact  that  we  have  had,  and,  I  am  happy  to  say, 
that  we  still  have,  as  Chairman  Sir  John  Cargill.  (Cheers.) 
We  have  to-day  had  the  privilege  of  listening  to  one  of  those 
lucid  and  informing  statements  upon  the  position  and  pro- 
spects of  the  Company  which  he  is  good  enough  to  deliver 
e^•ery  .year,  and  I  think  we  must  agree  that  what  he  has 
said,  though  not,  perhaps,  without  a  word  of  warning  here 
and  there,  is,  on  the  whole,  eminently  satisfactory.  (Cheers.) 
Sir  John,  like  every  eminent  man,  is  no  doubt  exposed  at 
times  to  criticism,  but  I  am  not  aware  that  ho  has  ever 
been  accused  of  being  unduly  optimistic  (laughter),  and  I 
think,  coupling  that  fact  with  what  he  has  said,  we  may 
look  forward  with  confidence  to  continued  prosperity.  Of 
course,  in  such  undertakings  there  must  be  fluctuations, 
and  I  will  not  undertake  to  forecast  the  future;  but  one 
thing  is  certain.  So  long  as  the  conduct  of  aSairs  is  in  the 
hands  of  our  present  Chairman  and  Board,  we  may  be  sure 
that  the  affairs  of  the  Company  will  be  administered  vrith 
the  same  sound  finance,  judicious  foresight,  and  such  busi- 
ness abilities  that  have  always  characterised  the  management 
of  the  Burmah  Oil  Company.  (Cheers.)  I  will  ask  you 
again  to  give  a  special  vote  of  thanks  to  Sir  John  for  his 
conduct  in  the  chair,  and  also  a  very  hearty  vote  of  thanks 
to  himself  and  his  colleagues  for  the  admirable  way  in  which 
tliey  continue  to  manage  the  afiairs  of  the  Company. 
(Cheers.) 

Tribute  to  Staff. 

The  Chairman. — Mr.  Donald,  ladies,  and  gentlemen,  1 
feel  that  it  will  be  rather  difficult  for  me  suitably  to 
acknowledge  what  Mr.  Donald  has  so  very  kindly  said,  and 
also  the  very  hearty  way  in  which  you  have  seconded^ 
without  seeming  to  exaggerate;  and  exaggeration,  I  think, 
always  tends  to  make  one  feel  that  one  is  not  just  quite 
sincere.  I  do  assure  you,  though,  that  I  appreciate  most 
highly  the  very  kind  and  very  flattering  remarks  that  Mr 
Donald  has  been  good  enough  to  make.  There  are  few 
chairmen  of  any  company  that  have  had  the  good  fortune 
that  I  have  had  during  the  last  eighteen  years  to  preside 
every  year  over  meetings  where  I  was  able  to  tell  my  share- 
holders of  the  continued  wonderful  prosperity  and  progress 
of  the  company.  There  is  one  thing  I  am  absolutely  con- 
fident of,  and  that  is  that  there  is  no  other  chairman  of  any 
company  who  has  received  such  whole-hearted,  such 
consistent,  and  such  loyal  support  from  every  one  in  the 
company,  from  the  highest  to  the  lowest,  and  to  that  1 
attribute  far  more  than  an.vthing  I  may  have  done  myself 
the  great  and  continued  success  of  the  Burmah  Oil 
Company.  (Cheers.)  The  Burmah  Oil  Company  is  founded 
on  sand,  and  carried  on  on  sand — I  mean  oil-sand — but,  at 
the  same  time,  below  that  sand  there  is  the  foundation  of 
rock,  on  which  my  predecessors  in  the  early  days  built  up 
the  company  in  the  shrewd,  the  careful,  and  the  honest 
manner  in  which  they  did.  My  endeavour  has  been  to  carry 
out  the  precepts  that  I  was  taught  by  my  predecessors,  and 
in  the  edifice  which  you  see  to-day — which  I  say  is  founded 
on  rock,  but  lives  upon  sand — I  feel  that  you  have  an  edifice 
which  will  stand  against  any  reasonable  competition,  or 
anything  that  I  can  foresee,  short  of  a  collapse  in  the  whole 
industry.  (Cheers.)  I  thank  you  most  heartily  for  the  very 
kind  w-ay  you  have  received  me  to-da.v,  and  for  the  very 
hearty  vote  of  thanks  you  have  given  me.     (Cheers.) 

The  proceedings  then  terminated. 
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Submersible  Motors  Ltd.,  Southall, 
Middlesex. 

Popularity  of  the  Submersible  Motor  Pump. 
The   annual   ?;eneral   meeting   of   Submersible   Motors   Ltd., 
was  held  at  the  Emplovment  Exchange  Buildings,  Southall, 
on  Wednesday,  Julv  12,  at  11  a.m. 

The  Secretary  (Sir.  C.  K.  Hickman)  read  the  notice  con- 
vening the  meeting  and   the  auditors'  report. 

The  Chairman  (Mr.  B.  T.  Eumble),  in  moving  the 
adoption  of  the  report  and  accounts,  said — 

1  have  to  submit  to  you  the  directors'  report  and  balance- 
sheet  of  the  Company  as  at  December  31,  1921. 

The  report  has  been  sent  out  to  every  shareholder,  and 
I  therefore  presume  you  will  take  it  as  read  in  the  usual 
way. 

I  have  pleasure  in  moving  that  the  directors'  and  auditors' 
report  and  balance-sheet  as  at  December  31,  1921,  be  and 
the  same   are  hereby   approved. 

In  moving  the  adoption  of  the  report  and  accounts,  I 
should  like  to  point  out  that  some  exceptional  losses  have 
occurred  during  the  period  under  review,  which  go  far  to 
aiccount  for  the  adverse  balance  shown  on  the  profit  and 
loss  account.  The  largest  of  these  items  is  shown  under 
the  heading  "  Investments  written  off,  £7,686  5s.  6d."  This 
represents  the  figure  at  which  the  Company's  holding  in 
Societe  Anonyme  des  Anciens  Etablissements  Berger  stood 
in  the  balance-sheet  at  December.  1920.  Since  that  date  the 
Societe  Berger  have  suffered  heai-y  losses,  owing  to  depre- 
ciation of  stock  and  falling  off  of  business,  and  bankruptcy 
proceedings  werb  commenced  a  short  time  ago  by  one  of 
the   creditors. 

In  these  circumstanoes  your  directors  decided  that  it 
was  advisable  to  write  off  the  afnount  standing  in  our 
accounts  for  the  shares  which  we  hold  ii>  the  Societe  Berger, 
as  it  appears  unlikely  that  in  a  winding-up  these  shares  will 
be  of  any  value. 

Features  of  the^ProHt  and  Loss  Account. 

The  item  in  the  profit  and  loss  account  under  the  heading 
of  "Bad  Debts,  £1,543  19s.  8d."  is  also  chiefly  attributable 
to  the  same  cause,  practically  the  whole  of  this  amount 
representing  the  amount  written  off  the  Company's  ledger 
account  for  the  Societe  Berger. 

There  appears  to  be  good  reason  to  expect  that  a  sub- 
stantial portion  of  the  creditors'  claims  against  .Societe 
Berger  will  lie  met,  and  your  directors  therefore  decided, 
as  regards  this  item,  to  write  off  in  the  year  under  re%'iew 
one-tliird  of  the  amount  we  have  outstanding  against  them. 

Another  item  in  the  profit-and-loss  account  which  is 
exceptional  appears  under  the  heading  "  Legal  Fees, 
£\,6oi  3s.  8d."  This  represents  costs  in  an  action  brought 
against  us  under  a  sole  manufacturing  licence  granted  for 
Scotland,  which  action  was  unfortunately  decided  in  the 
licensee's  favour. 

A  further  factor  which  does  not  sjiow  in  the  accounts, 
but  which  lias  adversely  affected  the  results  of  the  .year's 
working,  is  depreciation  on  stock,  which  amounts  to  approxi- 
mately ..£6.5(10.  This  figure  represents  the  falling  in  values 
of  stock  between  the  beginning  and  the  end  of  the  period 
under  review,  stock  having  beeA  taken  at  December  31,  1921, 
at  the  current  market  prices  ruling  at  that  date.  A  claim 
has  been  made  for  a  refund  of  Excess  Profits  Duty  against 
the  loss  incurred  on  this  item,  and  it  is  hoped  that  a  sub- 
stantial sum  will  be  obtained  against  this  claim.  The 
amount  of  refund  cannot,  of  course,  be  ascertained  until 
the  claim  has  been  settled  with  the  Inspector  of  Taxes. 

The  items  I  have  enumerated  amount  to  approximately 
£17.iOI),  and  all  represent  losses  which  will  not  recur. 

The  period  under  review  has,  as  you  are  all  doubtless 
aware,  been  one  of  the  worst  ever  experienced  in  the 
engineering  industry,  and  this  has  been  to  a  great  extent  no 
doubt  due  to  the  labour  disputes  which  have  taken  place. 

Submersible  Motor  Pumps :  Satisfactory  Reports. 

Our  market  for  Submersilile  motor-pumps  is  to  a  large 
extent  in  the  coal  mining  and  shipbuilding  fields,  both  of 
which  have  been  in  an  exceedingly  depressed  condition  for 
some  time  past,  and  it  has  been  found  an  extremely  difficult 
matter  to  induce  people  in  these  two  trades  to  invest  in 
additional  plant. 

During  the  year  letters  have  been  written,  accompanied 
by  pamphlets  descriliing  the  Submersible  Motor  Pump,  to 
every  colliery  of  note  in  England  and  Wales,  and  a  certain 
number  of  orders  have  resulted,  which  will,  we  hope,  lead 
to  largely  increased  business  as  soon  as  trade  conditions 
improve. 

I  am  pleased  to  be  able  to  tell  you  that  where  our  pumps 
have  been  installed  they  have  given  satisfaction,  and  we 
have  had  some  very  good  reports  on  their  performance. 
One  received  recently  from  a  well-known  colliery  in 
Gloucestershire  states:  "We  have  found  these  pumps  by 
far  the  most  handy  we  have  used  for  wet  workings,  or  for 
places  in  wliich  there  are  big  feeders,  as  well  as  any  work- 
ings liable  to  sudden  inrushes  of  water.  We  are  so  pleased 
with  the  result  and  so  gratified  with  their  utility  that  we 
propose   in   future    using  .Submersible   Pumps   in   all   our 
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leading     dip     workings     where     severe 
prevail." 

This  letter  refers,  to  two  sets  which  have  been  in  constant 
service  for  some  time  past. 

We  have  also  received  a  very  satisfactory  testimonial 
from  a  Government  Department  relating  to  pumps  installed 
by  us  some  time  ago  for  the  water  supply  of  a  large  military 
camp.  Their  letter,  after  de,scribing  the  satisfactory  way  in 
which  the  pumps  have  worked,  concludes  with  the  following 
paragraph  :  "  .'Vs  a  result  of  substituting  electrically-driven 
Submer.sible  pumps  for  the  old  steam  pumps,  an  economy 
•of  approximately   £6,000  per  annum  has  lioen  effected." 

Your  directors  feel  that  there  is  undoubtedly  a  very 
good  market  for  a  pump  which  is  so  well  spoken  of  by 
users,  and  that  orders  in  increasing  quantities  should  come 
in  as  trade  improves  through  out  the  country. 

Success  of  Special  Clay  Cutter. 

You  will  probably  be  interested  to  hear  that  a  special 
clay  cutter,  built  by  this  Company  and  driven  by  a  Sub- 
mersible electric  motor,  is  being  successfully  used  at  Tober- 
mory by  the  syndicate  who  are  at  present  endeavouring  to 
recover  the  treasure  in  a  Spanish  galleon,  and  to  which 
several  references  have  recently  been  made  in  the  daily 
PtiCss. 

We  are  also  gradually  getting  back  into  the  market  for 
the  ordinary  type  of  D.C.  motor,  in  which  a  fair  business 
was  done  by  the  Company  before  the  war.  During  the  war 
the  whole  of  the  Company's  plant  was  engaged  in  the  ex- 
clusive manufacture  of  Submersible  pumps,  and  as  a  con- 
sequence the  regular  customers  which  we  previously  had 
for  D.C.  motors,  being  unable  to  obtain  supplies  from  us, 
bought  elsewhere.  We  have  recently  got  back  several  of 
these  customers,  and  are  at  present  advertising  with  a  view 
to  extending  this  side  of  our  business. 

During  the  period  covered  by  the  accounts,  considerable- 
reductions  of  staff  have   been   made,   and   the  total   annual 
salaries,   exclusive  of  wages  paid   to  workmen,  was  nearly 
£4,000  per  annum  less  at  the  end  of  1921  than  at  the  begin- 
ning of  that  year. 

"The  Company,  as  members  of  the  Employers'  Federa- 
tion, were  affected  by  the  recent  engineering  lock-out,  but 
it  is  hoped  that  the  .settlement  recently  arrived  at  with  the 
unions  will  have  a  lasting  effect  on  the  industry,  and  that 
no  further  trouble  of  this  description  need  be  anticipated. 

The  works  are  at  present  being  carried  on  on  short  time, 
and  with  the  minimum  number  of  hands  necessary  to  cope 
with  the  orders  received,  and  every  effort  is  being  made  to 
keep  expenses  as  low  as  possible  until  the  improvement  in 
trade  justifies  the  employment  of  more  workmen. 

1  now  beg  to  move  the  resolution  I  read  to  you  at  the 
commencement  of  my  remarks,  and  I  will  ask  Colonel 
Courthope  to  second  it,  and  will  then  answer  any  questions 
you  may  desire  to  ask  me  before  putting  the  resolution  to 
the  meeting. 

The  motion  was  seconded  by  Lieut.-Colonel  G.  L.  Court- 
hope,  M.C.,  M.P.,  put  to  the  meeting,  nad  carried 
unanimously. 

The  Chairman  then  proposed  the  re-election  of  Sir  F.  W. 
Y'oung,  K.B.E.,  the  retiring  director,  and  said  that  he  had 
no  doubt  all  the  members  were  aware  of  the  very  great 
service  which  Sir  Frederick  had  rendered  the  Company  in 
the  past. 

The  motion  was  seconded  by  Colonel  Courthope,  put  to 
the  meeting,   and  carried   unanimously. 

It  was  then  proposed  by  Mrs.  S.  A.  Mackenzie,  seconded 
by  Mr.  X.  J.  Eamsav.  and  carried  unanimou.-ly,  that  the 
auditors,  Messrs.  J.  Dix  Lewis  Caesar  and  Company,  be  re- 
elected at  the  same  fee  as  previously. 


De  Trey  &   Company,  Ltd. 

The  tenth  annual  genera!  meeting  of  this  Company  was 
held  on  July  14  at  23  Swallow  Street,  W. 

Mr.  C.  de  Trey,  who  presided,  said  that  this  was  the 
first  time  since  the  inception  of  the  Company  that  he  had 
had  to  present  accounts  which  did  not  show  a  profit.  The 
reasons  were  to  be  found  in  the  world's  economic  crisis, 
which  had  lasted  much  longer  than  had  been  anticipated. 
The  figures,  however,  were  in  many  respects  infinitely  better 
than  those  of  many  old-e.stablished  and  famous  industrial 
and  commercial  organisations.  It  might  be  asked  why  a 
trade  so  essential  to  the  w-elfare  of  any  nation  should  have 
sufi'ered  such  a  set-back  at  all.  The  cause  was  as  real  as 
it  was  to  a  certain  extent  sad  :  it  was  the  result  of  the  in- 
adequate education  of  the  public  in  fundamental  questions 
of  health.  The  public  at  home  and  abroad  had  suffered  .such 
acute  losses  that  many  had  been  obliged  to  forego  efficient 
dental  treatment,  a  condition  of  things  which  had  told 
heavily  upon  the  dental  profession  and,  consequently,  uiion 
the  dental  manufacturer  and  trader.  People  of  all  classes 
should  realise  what  it  meant  to  anyone  to  neglect  dentition 
even  for  a  period  of  twelve  months,  and  the  extent  to  which 
national  health  was  undermined  as  a  result. 
Current  Year's  Trading  Progress. 

The  directors  were  just  as  optimistic  as  ever  as  to  the 
ultimate  development  of  the  dental  trade;  indeed,  trading 
had  shown,  all  things  considered,  fair  progress  for  the  first 
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six  months  of  the  present  year.  Before  the  war  the  Com- 
pany had  all  the  heavily-iwpulated  countries  of  Central 
Europe  as  an  available  market,  but  they  had  been  again 
last  year  almost  completely  out  off  from  all  territories  east 
of  the  Ehine,  in  which  there  were  no  fewer  than  40,000 
dentists  practising,  a  greater  number  than  were  available 
to  the  Company  in  the  rest  of  the  sphere  of  their  activities. 
The  German  Government  had  imposed  total  prohibition  on 
the  import  of  all  dental  goods  into  Germany,  whereas  the 
German  manufacturers  found  it  easy,  with  the  help  of  the 
depreciation  of  the  mark,  to  unload  their  dental  products 
— mostly  of  greatly  inferior  quality — in  the  whole  of  our 
allied  and  neutral  territories,  and  the  British  Government 
allowed  the  free  exix>rt  from  Germany  of  dental  goods  into 
this  country.  Nowhere  more  than  in  Germany  was  the 
high  quality  of  the  company's  goods  appreciated  by  the 
profession  and  the  retail  dealers.  This  was  evidenced  by  the 
fact  that  a  little  over  a  year  ago  an  appeal  was  made  by 
over  3,000  dentists  and  by  more  than  90  per  cent,  of  the 
retail  dealers  in  Germany  for  the  removal  of  the  barrier 
of  prohibition  of  imports  and  the  general  embargo  on  the 
company's  goods  in  Germany.  This  appeal,  signed  by  all 
the  most  influential  dentists  end  dealers  in  Germany,  ex- 
plained the  extent  to  which  the  profession  was  suffering 
through  not  being  able  to  use  better-class  products  than 
those  placed  before  them  by  German  manufacturers,  and 
stated  that  it  was  essential  for  the  welfare  of  the  dental 
profession  that  de  Trey  and  Co.'s  products,  and  in  particu- 
lar artificial  teeth  and  material  for  filling  teeth,  should 
again  be  available  in  Central  Europe.  These  facts  caused 
the  German  manufacturers,  who  feared  the  competition  of 
de  Trey  and  Co.'s  goods,  to  appeal  to  their  Government  for 
support,  and  they  obtained  it.  While  on  the  all-important 
question  of  quality,  he  would  call  attention  to  the  supple- 
mental volume  of  the  Encyclopfedia  Britannica,  wherein. 
Tinder  the  heading  of  dentistry,  it  was  stated  that  the  teeth 
designed  by  Professor  Dr.  Gysi  and  Br.  Williams  consti- 
tuted the  most  advanced  achievement  in  this  field.  The 
gentlemen  in  question  were  the  technical  experts  of  this 
company,  who  were  the  sole  producers  of  the  teeth  men- 
tioned. The  market  for  dental  goods  had,  moreover,  since 
early  in  1921,  suffered  from  the  realisation  of  the  inferior 
dental  goods  manufactured  during  the  war  boom  by  mush- 
room concerns  which  were  now,  for  the  most  part,  in  course 
of  liquidation. 

The  Dentists'   Supply   Company. 

With  several  of  his  colleagues  he  had  just  returned  from 
a  visit  to  America,  and  they  were  greatly  interested  and 
pleased  to  see  that  the  Dentists'  Supply  Company,  with  which 
this  company  was  associated,  and  which  manufactured 
more  artificial  teeth  than  all  the  other  manufacturers  put 
together,  had  maintained  its  trading,  in  spite  of  the  crisis, 
with  very  satisfactory  results.  He  had  ample  reason  to 
feel  proud  that  de  Trey  and  Co.  were  representing  such 
brilliant  American  dental  interests  as  were  exemplified  by 
the  various  dental  factories  which  they  had  visited  in 
America,  and  which  were  the  premier  dental  concerns  in 
the  States,  and.  indeed,  wonderful  organisations.  He  wished 
he  could  speak  as  enthusiastically  of  the  company's  well- 
equipped  Xeasden  works  near  London,  which  had  suffered 
seriously,  solely  as  the  result  of  German  competition.  On 
the  other  hand,  the  Paris  tooth  factory  was  developing  very 
well  and  was  manufacturing  products  of  the  best  possible 
quality. 

No  one  could  feel  more  acutely  than  himself  the  fact  that 
the  company  had  had  to  pass  the  ordinary  diridend  for  last 
year  after  having  paid  for  the  first  9  yrs  of  their  existence 
dividends  and  bonuses  amounting  to  lllV  per  cent.,  or  an 
average  yearly  dividend  of  12.4  per  cent.  They  mu.st  be  very 
thankful  that  it  had  not  been  found  necessary  to  create 
any  debenture  issue  or  to  Ixirrow  money  from  any  banker, 
and,  indeed,  the  directors  were  able  to  state  that  the  com- 
pany's finances  were  in  a  sound  condition.  To  sum  up, 
their  finances  and  organisation  were  in  such  a  condition 
that  they  could  take  the  fullest  advantage  of  any  improve- 
ment in  home  and  international  trade. 

The  report  and  accounts  were  unanimously  adopted. 

Molassine  Company,   Ltd. 

A  Bad  Year  for  Farmers. 

The  annual  general  meeting  of  this  company  was  held  on 
July  11  at  the  offices.  Tunnel  Avenue,  East  Greenwich,  S.E., 
Mr.  John  Prosser  (chairman  and  managing  director) 
presiding. 

The  Chairman  said  r  The  balance-sheet  shows  a  loss  of 
£17,598.  I  very  deeply  regret  that  we  have  not  a  better 
statement  to  put  before  you,  but  those  who  have  any  idea 
of  the  conditions  prevailing  in  the  feeding  stuffs  business 
during. the  last  year  will,  I  am  sure,  not  be  surprised.  All 
firms  engaged  in  the  manufacture  of  cattle  foods  have  had 
an  anxious  time,  and,  where  they  have  been  dependent  on 
that  kind  of  business  only,  have  shown  very  serious  results. 

We  are  dependent  to  a  very  large  extent  on  the  sale 
of  our  principal  products  to  farmers,  who  during  the  last 
year  have  gone  through  a  disastrous  period.  The  weather 
was  against  them,  the  absence  of  rain  last  year  caused 
decreased  crops,  and  many  of  them  have  bought  their  farms 
■  '   Tery  high  prices  and  in  many  cases  with  borrowed  monej'. 


The  terrible  effects  of  the  foot-and-mouth  disease,  so 
prevalent  for  most  of  the  feeding  season,  also  caused  great 
anxiety  and  loss  to  stock  owners  and  seriously  depleted  the 
number  of  animals  in  the  country,  consequently  reducing 
the  farmers'  buying  recxuirements. 

It  is  satisfactory  to  your  directors  to  know  that  the  loss 
has  not  been  caused  by  any  speculation,  rashly  made  con- 
tracts or  any  other  action  that  they  have  to  regret.  The 
cause  simply  and  solely  has  been  conditions  over  which 
they  could  have  no  control. 

On  account  of  the  very  poor  demand  for  feeding  stuffs, 
stocks  that  should  have  been  cleared  were  left  on  liand  at 
the  end  of  the  financial  year.  These,  however,  have  been 
written  down  to  current  market  prices,  and  as  the  company 
is  not  burdened  with  adverse  contracts  for  raw  material 
they  are  able  to  take  advantage  of  the  market,  and  so, 
given  normal  trading  conditions  and  a  normal  demand  for 
fee<ling  stuffs,  the  directors  see  no  reason  to  doubt,  but  have 
every   confidence  in   the   future. 

In  the  balance-sheet  the  capital  reserve,  which  stood  at 
£25,000,  now  stands  at  £7,000,  £18,000  having  been  taken 
therefrom  to  adjust  the  loss.  Sundry  creditors  are  down 
about  £6.000.  Cash  at  bankers  is  £10.318,  against  £8,318 
last  year,  and  sundry  debtors  are  reduced  by  £7,450.  Stocks 
are  down  about  £20,000,  being  £50,811  this  year,  against 
£71,234  last  year.  Freehold  poultry  farm  and  equipment 
has  gone  up  from  £16,430  to  £18,204,  caused  partly  by 
exjienditure  on  additional  necessary  equipment  and  on 
further  ixiyments  on  account  of  moors  previously  purchased. 

The  report  and  accounts  were   unanimously  adopted. 


International    Tea   Company's 
Stores,    Ltd. 

Record   Profits  Earned. 

The  annual  general  meeting  of  the  shareholders  of  the 
International  Tea  Company's  Stores,  Ltd.,  was  held  on 
July  13  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
G.  A.  Tonge  (Governing  Director  and  Chairman)  presiding. 

The  Chairman  said :  Gentlemen, — I  am  sure  you  will 
agree  that  it  is  a  very  satisfactory  balance-sheet  and  report 
that  we  are  able  to  present  to  you  to-day.  The  profit, 
£329.612  16s.  7d.,  is  the  largest  that  has  ever  been  earned 
in  the  twenty-seven  years  that  the  company  has  Ijeen  in 
existence,  and  this  with  the  £52,631  7s.  brought  forward  from 
last  year  makes  in  all  £382,244  3s.  7d.  to  deal  with.  This 
enables  us  to  pay  the  dividends  on  both  classes  of  prefer- 
ence shares,  to  depreciate  our  fixtures  and  fittings  by  £25,000, 
to  place  £40,000  to  reserve,  and,  after  paying  the  directors' 
and  auditors'  fees,  to  pay  16  per  cent,  on  the  ordinary 
shares  and  to  carry  forward  £103,151,  which  latter  amount 
is  subject  to  Corporation  Profits  Tax. 

Turning  to  the  balance-sheet,  I  would  like  to  draw  your 
special  attention  to  the  freeholds,  which  now  stand  at 
£587,080.  As  I  have  frequently'  mentioned,  these  largely 
comprise  various  branches  which  in  years  gone  by  we  were 
enabled  to  purchase  very  cheaply  indeed,  and,  with  the 
great  appreciation  that  has  been  going  on  in  properties 
such  as  these,  I  am  confident  that,  were  we  to  have  them 
revalued,  we  should  find  that  their  present  worth  would 
be  something  approaching   £1,000,000  sterling. 

The  stock  in  trade  amounts  to  i;706,723.  I  would  like  you 
to  understand  that  our  stock  has  been  valued  upon  a  strictly 
conservative  basis,  and  the  course  of  the  markets  since  the 
date  of  our  balance-sheet  and  the  immediate  outlook  are 
such  that  I  feel  sure  we  need  not  view  a  fall  with  any 
apprehension  whatever. 

With  regard  to  the  goodwill,  various  suggestions  have 
at  times  been  made  to  me  that  this  amount  should  be  depre- 
ciated, but,  frankly,  I  tell  you  that  to  my  mind  such  a 
policy  would  be  stupid  and  unsound  if  you  want  your 
balance-sheets  to  show  your  true  position.  Our  profits  are 
contiuually  increasing,  and  the  goodwill  to-day  stands  at 
between  one  and  three-quarters  and  two  years'  purchase  of 
profits.  If  we  depreciate  the  goodwill  and  continue  to  in- 
crease our  profits — and  that  is  what  must  ultimately  happen 
with  the  same  continuous  and  sane  management  that  the 
business  now  gets — we  should  bring  the  goodwill  down  to 
one  or  even  a  half-year's  profits.  Surely  the  goodwill  of  a 
business  such  as  ours,  which  has  gone  ahead  for  so  many 
years  with  profits  practicall.v  always  increasing,  must  be 
worth  something  very  substantial.  The  Report  and  accounts 
were  unanimously  adopte'd. 


Tamplin    and    Son's    Brewery, 
Brighton,   Ltd. 

Successful  Year  Foreshadowed. 

The  tliirty-third  annual  ordinary  general  meeting  of 
Tamplin  and  Son's  Brewery,  Brighton,  Ltd.,  was  held  on 
July  13  at  the  offices,  1,  Richmond  Terrace,  Brighton,  Mr. 
-Alexander  Miller-Hallett  (Chairman  of  the  Company) 
presiding. 

The   Chairman    moved   the   adoption   of   the   report   and 
accounts  and  the  declaration  of  a  final  di«dend  of  Is.  2d. 
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per  share,  making  2s.  per  share,  equivalent  to  10  per  cent., 
less;  tax,  for  the  year,  and  a  bonus  of  6d.  per  share, 
«quivak-nt  to  2i  per  cent,  (less  tax).  In  the  course  of  his 
remarks  he  said  :— Ladies  and  gentlemen.  We  hoped  when 
we  last  met  that  it  would  have  been  possible  to  announce 
to  you  a  reduction  in  the  duty  which  presses  so  hardly 
on  our  industry  and  prevents  our  making  the  alteration 
in  price  to  the  public  for  which  they  are  looking,  and 
which  we  are  more  than  anxious  to  offer  them.  I  hope  that 
when  we  next  meet  it  will  be  possible  to  congratulate  our- 
selves on  the  fact  that  the  Government  have  seen  the  error 
of  their  ways  and  the  advantage,  even  to  them,  of  making 
a  certain  reduction  in  the  enormous  duty  charged  against 
us,  which  I  feel  sure  would  with  the  increased  consumption 
resulting  therefrom  largely  make  up  for  any  fiuaicial  loss 
thev  would  be  incurring. 

iJad  trade,  combined  with  absence  of  employment  and 
general  lowering  of  wages  throughout  the  countr.v,  has 
produced  a  serious  loss  of  business  to  our  industry.  In 
our  case,  either  owing  to  the  happy  and  fortunate  position 
we  occupy,  or  as  I  should  like  to  think,  and  at  the  bottom 
of  my  heart  really  feel  sure,  to  the  excellent  quality  of 
the  beer  we  place"  before  the  public,  the  loss  to  us,  indi- 
vidually,  is  negligible. 

The  gross  profit  is  .£16.9,631,  and  after  adding  our  income 
for  the  year  from  customers'  interest  and  transfer  fees  the 
total  is  .56169,868.  The  working  expenses  have  amounted  to 
1:82,525,  and  after  providing  for  rents  payable,  less  receivable, 
depreciation  and  compensation  charge,  there  is  a  balance  of 
i'60,2+1,  to  which  has  to  be  added  £1,779  for  interest  on  in- 
vestments and  deposits.  The  balance  brought  forward  from 
last  year  was  £22,874.  The  charges  for  income-tax,  interest 
on  loans  and  deposits,  directors'.  Debenture  trustees'  and 
auditors'  fees  have  amounted  to  i;24,209,  and  interest  and 
dividends  on  Debenture  stock.  Preference  and  Ordinary 
shares  have  amounted  to  £22.001,  leavirg  £38,683  14s.  9d.  to 
bo  dealt  with.  Out  of  this  sum  we  propose  to  pay  a  final 
dividend  of  Is.  2d.  per  share  and  a  bonus  of  6d.  per  share, 
less  income-tax,  to  carry  £5,000  to  the  general  reserve 
account,  and  to  carry  forward  £24,561  63.  9d. 

I  most  heartily  congratulate  the  shareholders  on  the 
report  we  have  been  able  to  place  before  them,  and  I  think 
I  may  venture  to  foreshadow  a  successful  year  for  1922-23, 
so  long  as  we  keep  up  (and  this  we  intend  to  do)  the  quality 
of  tjie  article  we  supply. 

Mr.  H.  R.  Tamplin  (the  Deputy-Chairman)  seconded  the 
resolution,  which  was  unanimously  adopted. 
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New  African  Company,  Ltd. 

Thk  twcnty-seventli  ordinary  general  meeting  of  this 
Ckimpany  was  held  at  Winchester  House,  E.G.,  on  July  14, 
Mr.  Thomas  F.  Dalglish,  Chairman  and  managing  director, 
presiding. 

The  Chairman  said  that  the  net  profit  for  the  period 
under  review  amounted  to  ^620,155,  and  they  had  a  total  of 
^631,712  available  for  distribution.  Out  of  this  sum  they  had 
paid  a  dividend  of  10  per  cent,  and  recommended  that  the 
balance  of  .£11.849  be  carried  forward. 

With  regard  to  their  interests,  their  mast  important 
asset  was  still  their  holding  in  the  Ratoczyn  Comph'ny. 
The  French  company  to  which  the  English  com- 
pany's property  was  finally  transferred  had  been 
mo.st  active  in  its  operations  since  its  incorporation. 
Considering  that  the  profit  of  about  8i  million 
francs  was  earned  from  the  production  of  only  eight 
wells  in  less  than  nine  months  from  an  output  of  73,220 
tons  of  crude  oil  under  difficult  economic  conditions,  the 
result  was  eminently  satisfactory.  Two  additional  wells 
had  come  into  pro<luction  during  May,  and  since  the  issue 
of  the  directors'  report  a  third  well  had  struck  the  2nd  oil 
horizon  and  was  flowing  at  the  rate  of  about  200  tons  per 
day.  Further,  the  accompanying  output  of  gas,  which  was 
also  a  source  of  revenue,  ivas  reported  to  be  very  strong. 
There  remained  nine  other  wells  nearing  the  first  horizon, 
each  of  which  might  start  producing  any  day.  The  Com- 
pany was  in  a  very  strong  financial  position,  as  more  than 
one-third  of  its  capital  was  represented  by  net  liquid  assets 
at  December  31  last. 

In  order  to  obtain  the  full  I>enefit  from  their  production, 
the  Company  had  entered  into  an  arrangement  with  one  of 
the  large  refineries  fo--  the  treatment  of  the  crude  oil  from 
January  1  last  on  mutual  terms,  thus  securing  an  additional 
profit.  Tliey  had  also  made  arrangements  for  the  sale  of 
their  products,  both  in  I'oland  and  elsewhere.  The  success- 
ful results  recently  repnrte<l  were  being  reflected  in  the 
market  quotation  of  the  shares  of  the  French  company,  thus 
indicating  a  return  of  public  interest  in  the  C^ompany's 
affairs.  That  movement,  if  c-ontinued,  would  enable  the 
liquidator  of  the  English  company  to  make  realisations  at 
satisfactory  prices,  and  lead  to  a  further  distribution 
amongst  the  shareholders,  of  ivhom  the  New  African  Com- 
pany was  the  principal. 

Regarding  the  Rodiljerg  and  Welgedaclit  companies,  in 
both  cases  the  policy  of  the  boards  was  a  waiting  one — in 
the  first  case  for  an  improvement  in  the  price  of  tin,  and 
in  tlie  second  until  a  favourable  opportunity  arose  to  raise 
the  large  amount  of  capital  necessary  to  exploit  the  gold 
claims.    The  labour  position  in  West   .Africa  was  most  dis- 


Ancient   Defence 

versus 

Modern  "Attack 

In  olden  days  the  baron  built  bis 
towered,  battlemented  and  moated 
castle  with  the  idea  that  it  should  be 
impregnable.  For  a  time  it  was  so — 
more   or    less. 

Now,  however,  just  a  small  piece  of 
modern  artillery  could  blow  the  baron's 
stronghold  into  chips  within  a  few 
minutes. 

Twenty  years  ago  the  burglar  used  to 
depend  upon  skeleton  keys  and  the 
strength  of  the  arm  to  open  a  safe. 

The  modern  burglar  shatters  the  lock 
of  the  safe  with  explosives  (gelignite), 
the  noise  from  which  could  hardly  be 
heard  if  the  safe  is  covered  with  a 
carpet.  He  obtains  power  from  the 
electric  light  fittings  and  uses  the  elec- 
tric drill  and — most  deadly  of  all — the 
oxy-acetylene  blow-pipe. 

Having  regard  to  the  extraordinary 
number  of  successful  burglaries  reported 
daily,  the  prudent  man  with  treasures  to 
protect  will  ask  himself  quite  frankly: — 

"  What  degree  of  protection  have  1  realty  got, 
and  to  what  extent  have  I  legislated  in  my 
Strong  Room  for  defence  against  the  methods 
of  attack  the  modern  burglar  will  perfect 
daring  the   next   ten  years  ?  '' 

T  H  £  SINCE   1858 

CHAT  WOOD 


'Achievement  is  but  another  milestone 
along  the  highway  of  progress-  the  end 
of  the  journey  lies  ever  beyond." 

—THE  CHATWOOD  TRADITION 


[: 


THE  CHATWOOD  SAFE  CO.,  Ltd. 

Bankers'  Engine-rSt 
Head  Offices    &   Works.    BOLTON.    Eng. 
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couraging  to  all  concerned  in  the  management  of  the  Taquah 
and  Abosso  Mines. 

The  report  was  unanimously  adopted. 


Telogoredjo  United  Plantations,  Ld. 

The  Rubber   Outlook. 

The  twelfth  annual  general  meeting  of  Telogoredjo  United 
Plantations,  Ltd.,  was  held  on  Julv  11  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  "W.  B.  Clayton  (the 
Chairman)  presiding. 

The  Chairman  said  : — When  I  addressed  you  last  year  we 
were  entertaining  hopes  of  a  revival  of  economic  conditions. 
To-day  we  have  to  lament  that  that  resuscitation  is  still 
overdue  and  the  outlook  somewhat  obscure. 

Tiie  gross  profit  of  the  Dutch  Company  amounted  to 
£26,791,  against  £14,438  the  year  before.  Following  the 
accounts,  you  will  have  noticed  that  the  net  profit  is  reduced 
to  £5,206,  out  of  which  £.3,677  is  transferred  to  the  Telo- 
goredjo United  Plantations  and  £1,529  is  carried  forward 
in  the  Dutch  accounts.  The  wide  margin  between  the  gross 
profit  and  the  net  profit  is  for  the  most  part  attributable 
to  the  reserve  we  have  set  aside  for  taxation  in  Java.  This 
sum  is  £18,750,  which,  added  to  the  provision  made  last  year, 
swells  the  taxation  reserve  account  to  ^631,250. 

You  can  judge  from  the  accounts  the  financial  position 
at  tlie  end  of  the  financial  year.  At  this  moment  we  have 
liquid  assets  amounting  to  £85,980,  comprising  cash. 
Treasury  bills  and  War  Loan  £71,486.  and  rubber  stocks 
(valued  at  6d.)  £14,494.  We  estimate  our  liabilities  at 
£47,250,  of  which  £31,250  is  for  taxation. 

The  total  rubber  crop  for  1921  wis  1,328,464  lb.  For  1922 
the  full  estimate  of  rublaer  as  made  by  the  managers  is 
1,700,000  lb.  In  view  of  the  necessity  for  the  curtailment  of 
output  the  directors  have  instructed  the  eastern  agents  to 
restrict  production  to  1,250,000  11).  for  the  year  1922. 

The  coffee  crop  amounted  to  7,883  cwt.  The  estimate  for 
the  current  year  is  12,750  cwt.,  of  which  to  date  3,101  cwt. 
have  been  harvested.  We  hope  to  sell  this  at  a  higher 
level  than  the  former  crop.  I  regret  that  the  coffee  was 
unprofitable.  Owing  to  a  heavy  fall  in  market  values 
it  only  realised  an  average  of  40s.  7d.  per  cwt.  The 
cost  of  production  was  52s.  3d.  per  cwt.  In  connection 
with  these  costs  large  expenditure  was  incurred  on  coffee 
for  iipkeep,  from  which  we  shall  reap  the  benefit  in  future 
years.  We  consider  it  advisable  to  write  this  off  when 
incurred  and  obtain  the  advantage  later. 

The  selling  price  has  now  improved,  and  with  the  large 
crop  indicated,  and  reaping  the  benefit  of  last  year's  work 
in  the  garden.^  this  product  should  be  remunerative.  I 
say  "  should  be  "  because  the  growth  of  coffee  is  sensitive 
to  climatic   conditions. 

With  the  energetic  policy  of  economy  and  close 
examination  of  expenditure,  the  monthly  estate  require- 
ments  are   kept   at   a   minimum. 

The  report  and  accounts  were  adopted. 


ito  Ponrii  Parlvet. 
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Treasury  Bond 
Tenders. 


As  in  the  case  of  Treasury  BUls, 
a  higher  price  was  again  paid  for 
the  Bonds  to-day.  Tenderers  at  £99 
received  about  forty  per  cent.  ;*  above  in  full.  The 
substitution  of  bonds  bearing  a  lower  interest  is 
possible  in  the  near  future. 


1922 

May  28  . 
June  2  . 
June  9  . 
June  18  . 
June  23  . 
June  .30 
Julv  7  . 
July  14  , 


Allotted 

£ 
2,300.000 
2,000.000 
1,100,000 
4.000,000 
5,000,000 
3.000.000 
5.000.000 
5.000.000 


Average  price 
£  s.  d. 
98  13 
98  13 
98     1 


82 
8-4 
5-45 


0-9 
4-8 
10-8 
516 


The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  July  21  is  £45,000,000,  same  as  this  week. 


Foreign 
Exchanges. 


Interest  in  the  foreign  exchange 
market  during  the  week  was  centred 
in  the  spectacular  movements  of  the 
German  mark,  which,  after  reaching  2,450  to  the  £ 
on  Saturday  last,  improved  each  day  during  the  week 
except    to-day,    the    rates    being :     Monday    2,366, 


Tuesday  2,210,  Wednesday  2,010,  Thursday  1,905 
and  Friday  2,035.  In  the  first  fortnight  of  July 
last  year  the  German  rate  was  270-283  to  the  £. 
French,  Belgian  and  Italian  currencies  moved 
mostly  in  symijathy,  the  Paris  rate,  which  was 
56.82  on  Monday,  improving  to  53.90  on  Thursday 
and  relapsing  to  54.27|  on  Friday.  Lire,  which 
went  over  100  to  the  £  on  Monday,  also  recovered 
to  98,  but  there  was,  unfortimately,  a  heavy  setback 
in  the  value  of  Austrian  and  Polish  currency.  The 
value  of  the  former  declined  on  the  week  by  15,500 
kronen  to  the  £  and  Polish  marks  fell  to  25,000  as 
compared  with  20,000  at  the  beginning  of  the 
month.  The  Prague  quotation  improved  early  in 
the  week,  but  later  suffered  a  relapse,  recovering 
subsequently  to  203i.  The  Portuguese  escudo 
improved  to  Sild.  on  the  statement  that  the  banks 
had  agreed  to  make  no  further  sales  under  an  agreed 
rate.  Movements  in  "  neutral  "  exchanges  were 
irregular,  Dutch  currency  disimproving  on  the 
annourcement  of  a  new  Government  loan,  while 
Norwegian,  Danish  and  Swedish  currencies  also 
relapsed  slightly.  Switzerland  and  Spain  moved 
fractionally  against  this  country.  In  the  South 
American  group  few  appreciable  changes  were 
recorded,  the  Argentine  and  Uruguayan  pesos  being 
relatively  steady  ;  but  the  Brazilian  mih-eis  showed 
little  tendency  to  imjjrove,  despite  the  suppression 
of  the  revolutionary  outbreak.  The  Eastern  ex- 
changes were  generally  fairly  dull.  A  small  decline 
occurred  in  the  rupee,  but  the  Hongkong  doUar, 
the  Shanghai  tael  and  the  Jajjanese  yen  were 
practically  unchanged.  New  York  lost  some  of  last 
week's  improvement,  the  rate  declining  a  little  each 
day  and  finishing  at  4.44J. 

The  Bank  of  England  and  Cur- 
Bullion,  rencv  Note  returns  showed  a  loss  of 
£558",264  and  £500,000  respectively 
in  gold  stocks,  following  an  approximately  equal 
loss  in  the  previous  week,  the  movement  being 
connected  with  shipments  of  metal  to  New  York, 
where  gold  to  the  value  of  over  87,600,000  is  stated 
to  have  been  received.  A  fairly  considerable 
quantity  of  the  metal  came  on  offer  during  the 
week.  India  figured  as  the  chief  purchaser,  but 
parcels  were  also  taken  by  the  trade  and  for  ship- 
ment to  the  United  States.  At  to-day's  quotation 
of  92s.  9d.  the  metal  showed  a  loss  of  only  Id.  on 
the  week.  In  the  Silver  market  the  premium  on 
the  cash  position  at  one  time  disappeared,  o^ving  to 
heavy  sales  on  Chinese  account.  The  break  in  Con- 
tinental exchanges  induced  sales  from  that  quarter, 
and  this,  combmed  with  some  offers  from  the  United 
States,  caused  a  material  decline  in  quotations 
wliich  reduced  bear-covering  was  not  sufficient  to 
off-set.  Indian  Bazaar  orders  have  not  been  on  a 
large  scale.  There  was  a  partial  recovery  to-day. 
The  course  of  prices  is  shown  herewith  : — 


Silver  (per  oz,  std. 
.925  fine) 

Cash 

Forward . . 
Gold  (per  02.  fine). . 


July 

8 
36id. 
38Jd. 


July 

July 

July 

July 

July 

Average 

10 

11 

12 

13 

14 

35id. 

35id. 

35|d. 

35id. 

35}d. 

35.83d. 

35}d. 

35^d. 

35Jd. 

35W. 

35Jd. 

35.73d. 

92  10 

92/10 

93,- 

92  9 

92  9 

92  10 

,      _.         ,  Revenue  came  in  well  m  the  first 

Income  ana         •  i  .   j  c  .i  i.       i,  ■ 

Expenditure.  eight  days  oi  the  new  quarter,  being 
in  excess  of  expenditure  during  that 
period  by  £4.047,540.  In  addition.  £2.946.600  was 
received  in  respect  of  4 J  per  cent.  (1932)  Treasury 
Bonds,  bringing  the  total  of  this  issue  to  date  to 
£14,160,300.  Treasurv  Bill  sales  exceeded  maturities 
by  £16,495.000.  As "  a  result.  Ways  and  Means 
Advances  by  the  Bank  of  England  were  reduced 
from  £40  million  on  June  30  to  £4f  million  on  Juh'  8. 
the  operation  being  assisted  by  an  increase  in  the 
advances  from  Public  Departments  of  £11.635.000 
to  £176.472.500.  The  total  floating  debt  outstanding 
thus  decHned  by  £7,120,000  to  £958,242.500,  which 
compares  with  £1,367,411,000  on  the  corresponding 
date  last  year. 
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An  alteration  similar  to  that  of 
^t*es*^  last  week  has  taken  place  in  the 
constitution  of  the  reserve,  the  stock 
of  gold  coin  and  bullion  being  reduced  by  another 
£500,000  to  £27.500,000,  and  Bank  of  England  notes 
being  increased  by  a  like  amount  to  £20,650,000. 
There  was  a  rise  in  currency  notes  and  certificates 
outstanding  of  £734,195  to  £297,043,413.  Last  week 
the  increase  was  £2,535,348.  The  ratio  of  gold  and 
Bank  of  England  notes  held  was  practically  unchanged 
at  16.2  per  cent. 

Total  stocks  of  gold  and  silver 
England.  ^°"^  ^^'^  buUion  in  the  banking  and 
issue  departments  fell  by  £558,264, 
followmg  a  reduction  of  £487,731  in  the  previous 
week.  A  similar  movement  in  the  currency  notes 
redemption  account  is  also  connected  with  ship- 
ments of  the  metal  to  the  United  States.  Although 
£500,000  in  notes  went  to  replace  the  metal  lost  from 
the  currency  notes  redemption  account,  the  aggregate 
circulation  declined  by  £274.000,  following  large 
mcreases  in  each  of  the  two  precedmg  weeks,  notes 
outstanding  for  end-of-the-half-year  purposes  being 
returned.  The  repayment  of  Ways  and  Means 
advances  and  private  mdebtedness  is  sho\\^l  by  the 
heavy  reduction  of  £20,884,000  in  Government 
securities  and  of  £2,157,000  in  other  securities. 
Public  and  other  deposits  accordingly  declined,  the 
former  by  £2,311,000,  and  the  latter  by  £21,019,000. 
As  a  result  of  this  reduction  in  Uabilities,  and  despite 
a  reduction  of  £283,829  in  the  reserve  proper-^that  is, 
notes  and  gold  and  silver  coin  in  the  Banking  Depart- 
ment— the  ratio  of  the  reserve  improved  2.6  per  cent, 
to  17.6  per  cent. 

NEW  YORK. 

For  the  second  week  in  succession  a  decline  is  shown 
in  net  demand  deposits  in  the  statement  of  the 
average  position  during  last  week  of  the  New  York 


City  Banks  and  Trust  Companies  associated  with 
the  New  York  Clearing  House,  tlie  falling-off  being 
SIOO.870.000  as  compared  with  §174,410,000  in 
the  previous  week.  The  movement  was  to  some 
extent  offset  by  an  increase  -of  §76,620.000  in  net 
time  deposits.  Total  deposits  at  84,537,450,000 
were  only  826,870,000  less  than  in  the  previous 
week.  Following  last  week's  heavy  decline,  loans, 
discounts  and  investments  contracted  only  slightly, 
by  §3i  million  to  $4,703,210,000  which  compares 
with  84,532,020,000  a  year  ago  and  85,143.400,000 
two  years  ago.  There  was  a  reduction  in  the  aggre- 
gate reserve  at  8556,070,000  of  820,860,000,  the 
excess  reserve  being  down  by  89.910,000,  leaving 
the  legal  reserve  lower  by   810,950,000.  <; 

The  combined  statement  of  the  Federal  Reserve 
Banks  issued  on  July  7  reveals  a  further  increase  of 
830,780,000  in  total  bill  holdings,  due  almost  entirely 
to  additional  rediscounts  for  member  banks.  The 
total  at  8653,940,000  was  last  exceeded  in  the  weelc 
to  April  12.  The  Federal  Reserve  notes  in  actual 
circulation  rose  substantially  during  the  week, 
by  869,900,000  to  82,194,320,000,  a  movement 
accompanied  by  a  decline  in  deposits  from 
.81,939,280 ,000  to  81,884,710,000.  Despite  the  latter 
change  the  ratio  of  total  reserves  to  deposit  and 
Federal  Reserve  note  liabilities  declined  bj'  .7  per 
cent,  to  76.8,  which  compares  with  60.0  and  43.1 
per  cent,  respectively  at  corresponding  dates  in 
1921  and  1920. 

July     July    June    June    June    June    June 


13.  6, 

1922  1922 

0/  o/ 

Call  money 4i  4i         4} 

Time  money  (90  days  mixed 
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Bank  acceptances — 
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Commercial  acceptances  90 
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FINANCIAL    NOTICES,   &c. 


THE    GREAT    WESTERN    OF 
BR.'lZIL  R.\ILW.\Y  COMPANY,  LIMITED. 

XOTICE  IS  HEREBY  GIVES  that,  the  Per- 
manent Six  per  Cent.  Debenture  Stock  Transfer 
Books  of  the  Company  will  be  closed  from^the  17th 
to  the  31st  July,  1922  (both  days  inclusive),  tor 
the  purpose  of  preparing  Warrants  for  the  Interest 
payable  on  the  1st  .\ngust.  1922. 
By  Order  of  the  Board, 

H.  TATTAM, 

Secretary. 


T 


PROVISION  FOR 
OLD    AGE 

Provide    a    competency   for  old   age 
by  means  ol  an 

Endowment  Assurance   Policy. 
PRUDENTIAL  ASSURANCE  CO  ,  LTD., 

142  HOLBORN  BARS.  E.C.I. 


RANSVAAL    GOLD    MINING 

EST.A.TES,   LnilTED. 
(Incorporated  in  the  Transvaal.) 

KOTICE  TO  SHAREHOLDERS. 


NOTICE  IS  HEREBY  GR^EN  that  a  Special 
General  Meeting  of  members,  whose  registered 
address  is  elsewhere  than  in  South  Africa,  will  be 
held  in  Hall  No.  23,  Winchester  House,  Old  Broad 
Street,  London,  E.C.  2,  on  Thursday,  the  27th  day 
of  July,  1922.  at  noon,  to  receive  and  consider  the 
Balance  Sheet  and  .\ccount3  for  the  year  end  31st 
March,  1922. 
By  Order  of  the  London  Committee, 

A.  MOIR  &  CO., 

London  Secretaries. 
London  Office: 

1,  London  Wall  Buildings,  E.C.  2. 
7th  July,  1922. 


Ld. 


Dividend  Notices 

to  reach 
the  substantial  investor 
should  be  advertised  in 

S^l)c  Statist 

I   6   per   line 

of  approximately  7  words. 
THE  PUBLISHER, 
51  CANNON  STREET, 
LONDON,     EC.  4. 


FINANCIAL  NOTICES,  &c. 


SHIPPING. 


Readers  who  experience   difficulty 

or  delay  in  obtaining  copies 

o( 

(El)c  statist 

should  communicate   with 

The  Publisher,  51  Cannon  St.,  E.C.  4. 


TERMS  OF  SUBSCRIPTION 

To  include  all  Special  Numbers 
(Payable  m  advance). 

INLAND  (Post  free) : 

One  Year  (52  weeks)  ...      £1       12      0 

Half. Year  (26  weeks)  ...     £0      16     0 

COLONIES  and  ABROAD  (Post  free)  : 


One  Year  (32  weeks) 
Hall-Year  (26  weeks) 


£1      17     4 
£0      18      8 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  etc. 


For  further  information  appiv  to  the 
Head  Office,  3  Fenchurch  St.,'E.C.  3. 
West-end  Agency :  Thos.  Cook  & 
Son,  125  PaU  Mall,  S.W.  i. 


Vnaer  CorUraLt  : 


/I'.AI.  tjOVerrtn. 


P^O^  British  India 

*       ^^  Mail  &  Passenger  Services 

SaUlm,  from  LONDON.  MARSEILLES,  &c 

MEDITERRANEAN,   EGYPT,    INDIA, 

PERSIAN    GULF,     BURMA,    STRAITS, 

CHINA,   JAPAN,   AUSTRALASIA, 

MAURITIUS,  EAST  &  SOUTH  AFRICA, 

NEW  ZEALAND  (via  PANAMA  CANAL) 

P  tt  0     and     B.  I.   tickets      interctuingeable  ;  also 

tieJutt  of  P.  it  0..  OHenl  and  New  Zealand  Shippijio 

Companies, 


Address  for  all  PassenRer  Business  P.  &  O.  House, 
14.  CockBpur  Street.  London.  S.W.  1 ;  (or  Freighl 
or  Oensral  Business  P.  &  O.  and  B.  1.  Offices, 
133.  Leadenhall  Street,  London.  E.C.S. 

S.  /.      Ag-tMis.      uRAV.    V A  IVES    tff    CO., 
t92,  LeaeUnkaii  Street,  Landon,  E.C.  3. 
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THE  EASTERN  BANK, 

LIMITED. 


Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 


Authorised  Capital £2,000,000 

Called-up  Capital        £1,000,000 

Reserve  Fund £300,000 

Reserve  LiabiUtv  of  Shareholders. .  £1,000,000 


BRASCHES  : 


BOMBAY 

MADRAS 

BAGD.AD 

AMARA 

BAHREIN 


CALCUTTA 

COLOMBO 

BASRA 

HILLAH 

MOSUL 


BOARD  OF  DIRECTORS  ; 

Cliairm-in, 

J.  S.  HASKELL,  Esq. 

Deputv-Chairman. 

Sm  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BEOMLEY-lL^ETESr,  Esq. 

JAMES  H.  BATTY.  Esq.  EMILE  FRANCQUI,  Esq. 

MEYER  SASSOON,  Esq. 

Sm  PERCir  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers. 

and  Letters  of  Credit,  negotiates  and  collects  Bills 

of  Exchange,  and  transacts  Banking  and  Agency 

business  in    connection   mth   the    East.    Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  wliich  can  be  ascertained  on  application. 

On  Current  Accounts  interest  is  allowed  at  *2  per 

cent,  per  annum  on  the  minimum  montlUy  balances. 

F.  H.  SUTTON,  Manager. 


BANK   OF 
NEW  SOUTH  WALES 

Established  1817. 
LOKDOS  Office  :    29  Threadneedle  Street.  E.C.2. 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,<  00,000 

Reserve  Liability  of  Proprietors      5,000,000 

£13,600,000 
Aggregate  Assets  to  3Ist  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  dem.and  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches,  in  all 
the  Australian  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  Credits.  Receives  Deposits  for  fixed 
periods  on  terms  wliich  may  be  linown  on  applica- 
tion ;  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRUM,  Actmg  Manager. 


THE 

FOURTH  STREET   NATIONAL   BANK, 

PHILADELPHIA. 


$3,000,000.00 
53,000,000.00 
88,400,000.00 


CAPITAL    FULLY    PAID 
SHAREHOLDERS'     LIABILITY 
SURPLUS    AND    PROFIT 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  ChecliS 
available  throupliout  the  World. 
Collections  made  everjTvliere.    Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Sohcited. 

J  O.SDON    AOENTS — 

LONDON    JOINT    CITY    &    MIDLANT)    BANK 

LIMITED. 

LLOYDS   B.iNK   LBOTED. 

Cable   Address—"  FOUBBANK." 


THE  WESTERN 
AUSTRALIAN     BANK 

Established    1841. 

Paid-up  Capital  .  .  £250,000     0     0 

(■-:.'■. OfiO  Shares  of  £10  cadi) 

Reserve  Fund    .  .  .  .  £750,000     0     0 

Reserved  Profits  £15,822     0     0 

Reserve  Llabilitv  of  Shareholders, 

£250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or 
collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  ail  Bank- 
ing and  E.xchange  Business  connected  with  Western 
Australia  conducted  through  the  London  .isents. 
The  Bank  of  Adelaide,  II  Leadenhall  St.,  E.C.3 


THE       CANADIAN       BANK 
OF    COMMERCE. 


HEAD  OFFICE 


TORONTO. 


Paid-up  Capital  . . 
Reserve  Fund 


SI  5,000,000  (£3,082.192) 
$15,000,000  (£3,082,192) 


520  Branches  throughout  CANADA,  and  in 
NEWFOUNDLAND,  THE  UNITED  STATES, 
THE   WEST    INDIES,  MEXICO   and   BRAZIL. 


LONDON   OFFICE:  2  LOMBARD   STREET,  E.C. 

A     general    Banking    Business    conducted    with 
ALL  POINTS  IN  NORTH  AMERICA, 

CHARLES  C.\MBIE.  Manager. 

A.  R.  PHIPPS,  Asst.  Manager. 


BANQUE     NATIONALE 
DE     CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    . .      ,,  2,063,000,000 


Head  Office  : 

—   PARIS.   — 

370  Branches   in   France, 


GENERAL      BANKING      BUSINESS 


THE  ROYAL  BANK  OF  CANADA 

ESTABUSHED   1869. 

Paid-up  Capital  and  Reserves  . .       $40,800,000 

Total  Resources $471,000,000 

Head  Office— MONTRE.\L. 

Sir  HEEBEET  S.  HOLT,  E.  L.  PEASE 

President.        Vice-President   &   Managing   Director 

C.  E.  XEILL,  Gemral  Manager. 

700  Branches  in  Canada  and  Newfoimdland  ; 

in    Cuba,    Porto    Rico,    Dominican    Eepublic, 

Haiti,    Guadeloupe,    Martinique,    Costa    Rica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas. 

Dominica,     Jamaica,     Trinidad,     Eritisli     Guiana, 

British  Honduras. 

ARGENTINE  . .         . .  Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       . .  . .   Montevideo.(Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  6. 
NEW  YORK  AGENCY  68  WUIiam  Street. 
LONDON  OFFICE    . .  Princes    Street,    E.C.2. 

FRENCH    AUXILIARY. 

THE  ROYAL  BANK   OF  CANADA   (FRANCE), 

PiRis— 28  Rue   du   Quatre   Septembre. 


T 


HE     COMMERCIAL      BANKING 

COMPANY  OP  SYDNEY,  LIMITED. 


Incorporated  in  New  South 
Wales. 

.  .  £2.909.025  0  0 
. .  2.360.000  0  0 
.  .     3,000,000     0    0 


Established  1834. 

Capital  Paid  Up 
Reserve  Fund  . . 
Re&erve  Capital 


£8.269.025     0     0 
Drafts  payable  on  demand  and   Letters  of 
Credit  on  -Australasia  are  issued  by  the  Lon- 
don Branch.     Bills  on  Australasia  nej^otiated 
or  collected.     Remittances  cabled. 
London  OSioe — 

18  Birchin  Lane,  Lombard  Street.  E.C   3. 
F.  A.  .SCRIVENER.  Manager. 


Andresens  eg  Bergens  Kreditbank  A/s 

(Forenlngsbanken) 
Bergen  and  Christiania. 


CAPITAL  &  RESERVE  FUND  Kr.  112,000,000 

LONDON    AGENTS : 
London  Joint  City  &  Alldland  Bank,  Ltd. 
Hambros  Bank  Ltd. 
Barclays  Bank  Ltd. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Government  in  Kenya  Colony  and 
Uganda. 

TT"F4T)    OPKTr'F  ' 

26   BISHOPSGATE.   LO^T)ON',  E.C.2. 

Branches : 
Cochin  (S.India)  Zanzibar 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsar 

Delhi 

Tuticorin 


Chi  tta  gong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 
Newera  Eliya 


Mombasa 
Nairobi 
Nakuni 
Kisumu 

Entebbe 
Kampala 
Jinja 


\  Kenya 
!  Colony, 
I  British 
)  E.  Africa 

y  Uganda. 


Tangt"^''^^^"'  [Tanganyika  Territory. 

SUBSCRIBED   CAPITAL  . .     £4.000.000 

P.UD-UP  CAPITAL         . .  . .     £2,000,000 

E,ESEE.\'E    FUND £2,600,000 

LoNDOX  Bankers. — Bank  of  England,  National 

Provincial  and  Union  Bank  of  Enjiland,  Limited ; 

National  Bank  of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obt-ained     on    application.    Interest    payable 

June  30  and  December  31. 
Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  aUowed  on  the 

minimum  monthly  balances  at  the  rate  of  2  per  cent. 

per  annum. 


ErnestoTORNQUIST&Go 

LI.MITADA, 

BUENOS    AIRES. 

EstabUshed  1830. 


Oldest   Business   Establishment   in  the   River 

Plate. 

Fully  Paid-up  Capital,  Reserves  and  Surplus, 
$15,701,258.16  equal  to  £3,115,329. 

GENERAL.  FINANCIAL.  BANKING 

AND      COMMERCIAL     BUSINESS. 

Administration  of  Real  and  Personal  Property. 


EVERY    DESCRIPTION    OF    BANKING 

BUSINESS. 


PERRY'S 
TRADE  PROTECTION  OFFICES 

(Established  1776.) 
12  COLEMAN   STREET,   E.C.  2. 

Status    inquiries    made    ac    to     ihe     position    and 
standing    of   Traders    and    others. 

PERRY  S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  weekly,   and   are   valuable  to 
everyone  in  business. 


THE  UNION  DISCOUNT  COMPANY 


Telegrams  : 
'  U disco,  London. 


39  CORNHILL,  LONDON,  E.C.  3.  Telephones:'  - 

514  Avenue  '^3  lines). 

£2,000,000 


Capital  Authorised  and  Subscribed 
Capital  Paid  up  .  .  .  . 
Capital  Uncalled  .  .  .  - 
Reserve  Fund 


Notice  is  hereby  given   that  the  Rates  of  Interest 
Deposit  are  this  day  REDUCED  as  follows  : — 

At  Call        ....   from 
At  7  and  14  days'  notice  -  from 

Terms    for  longer   periods   can    be   ascertained 

Company. 

i^ih  July,  1922. 


£1,000,000 
£1,000,000 
£1,100,000 

illowed  for  Money  on 

14%  tol% 
If  %  to  11% 

on   application   to    the 


PTint«d  bv  W.  Speaight  and  Sons,  Ltd., 


,  mi      o»  *-^  ..     *  ii         ^o!  n,     >, ^^^  ^^<  Fetter  Lane,  E.G.  4,  and  published  bv  the  Proprietors  of 

The  Statist,     at  their  Offices,  51,  Cannon  Street,  E.C.  4,  in  the  City  of  London,  Eug\and.-J uli/  15,  1922. 
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BANK  OF  SCOTLAND. 

CONSIITCTF.D    BY   ACT   OF    TARLrAMENT,    IG'JJ. 


AUTHORISED  CAPITAL £4,500,000 

PAID-UP  CAPITAL  and  RESERVE  FUND  £2,000,000 
DEPOSITS  and  CREDIT  BALANCES      .  .  £38,500,000 


Governor  ;    William  Joh>j  IIcee,  ES().,  C.B. 
Deputy-Clovcrnor  :    The  Kight  Hon.  Lord  ElphixStosb. 

Head  Office:  THE  MOUND,  EDINBURGH. 

GLASGOW,  riiief  Office  :    2  St.  Vincext  Place. 

W.  G.  Legoat,  Manager. 

LONDON.  Olllie  :    30  BianopSGATE,  E.C.  2, 

J.  W.  JOHXSIOX,  M.inager. 

201  Branches  and  Sub-Offices  in  Edinburgh.    Glasgow,   anti  throughout 

Scotland.     Every  Description  of  British  and  Foreign  Banking  Business 

transacted.  GI'.lllUiE  J.  SCOTT,  Treasurer- 


REFUGE 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Offce:    OXFORD  STREET.  MANCHESTER. 


(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21 ,600,000 

Claims   Paid    Exceed       -        -        £34,900,000 


Sul?scripiiofi   to     "  'T/ie   Statist^'' 
to  include  all  Special  Numbers. 


Payable  in  advance. 


Inland  (Post  Free) : 
One  Year  (.52  weeks) 
Half-Year^{26  weeks) 


£1  12    0 
16    0 


Colonies  and  Abroad  {within  Postal  Union,  Post  Free) : 

One    Year  (52  weeks) £1  17    4 

Half- Year  (26  weeks)  ..         ..         ..  18    8 

Offices  :   51  CAXSON  STREET,  LONDON,  E.C.  4. 


®l)e  Statist 

LONDON,   SATURDAY,  JULY  22,  1922. 
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r-CUBRKNT  RATE-,  r-PKEVIOVa  RATE-> 
%  FKED  %  FUSED 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3}  (Jutie  15,'22) 

DEPOSIT  RATES :—  ,,     ,^        ,.,„„. 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13.  '22)  IJt  (June  lo.  22) 
Discount    Houses    (Notice)  11  (July  13, '22)  IJ  (June  15,'22) 

The  special  rate  of  4J'!'o  allowed  by  the  Bank  of  England  on  foreign 
mouev  has  been  abolished. 

tForeiga  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 

LOANS  :—  ,  , ,  „, 

Day-to-day    ...      2— li%     Seven-day  market      ..      1J% 

DISCOUNT  RATES  :— 

00  Days       3  Mos.        4  Mos.       6  Mos.      12  Mo3. 


Bank  Bills 
Trade  Bills 


IJ 


2J— 3      21—3 


21  — 

3— 3i        — 


RESTORING  CREDIT  AND  TRADE. 

It  is  now  nearly  two  and  half  years  since  the  ILrst 
general  effort  was  made  to  find  a  remedy  for  the 
European  financial  chaos,  when,  early  in  1920  the 
bankers  in  all  the  leading  nations  memorialised  the 
Governments  urging  on  them  the  necessity  for  taking 
concerted  action  to  combat  the  prevailing  disorder. 
The  International  Conference  at  Brussels  that 
resulted  from  that  action  was  only  the  first  of  a 
series  of  similar  discussions,  yet  the  special  problems 
with  which  they  were  concerned  have  come  no  nearer 
of  solution.  On  the  contrary,  since  the  bankers' 
memorial,  referred  to  above,  the  disorganisation  of 
currencies,  of  the  Foreign  Exchanges  and  of  Public 
Finance  on  the  Continent  has  become  immeasurably 
intensified  wliile  our  difficulties  have  been  greatly 
added  to  by  the  intervention  of  the  severest  and 
most  widespread  trade  depression  in  history.  It 
is  hardly  necessary  to  pomt  to  other  complications 
that  have  arisen,  foremost  among  which  at  the 
present  moment  is  the  problem  of  International 
Indebtedness,  in  particular  the  almost  hopeless 
tangle  of  German  Reparations.  Hitherto  the  im- 
portance of  stabilismg  the  Exchanges  has  frequently 
been  minimised  by  men  in  authoritative  positions 
whose  views  in  this  regard  have,  unfortunately, 
been  responsible  for  a  false  orientation  of  public 
opinion  on  the  question  of  reconstruction.  It  is 
well  that  even  at  the  present  late  hour  the  predomi- 
nance of  this  problem  over  all  others  should  receive 
the  emphasis  it  deserves  and  for  this  reason  one  must 
welcome  w  hole-heartedly  the  speeches  of  the  Chancel- 
lor of  the  Exchequer  and  of  the  Governor  of  the 
Bank  of  England  at  last  night's  Mansion  House 
meeting.  We  have  in  this  Journal  insisted  to  the 
point  of  weariness  on  the  fact  that  international 
trade  caimot  be  restored  until  the  Foreign  Exchanges 
are  brought  to  stabihty  and  that  it  is  useless  to 
expect  a  solid  trade  revival  in  this  country  until 
international  trade  as  a  whole  is  buUt  up  and,  there- 
fore, until  the  Foreign  Exchanges  are  stabilised. 
Up  tiU  recently  it  was  the  fashion  to  look  at  the 
matter  from  the  diametrically  opposite  view  and  say 
that  if  we  could  restore  trade  the  Foreign  Exchanges 
would  automatically  right  themselves.  Those  who 
were  accustomed  to  think  in  this  manner  regarded 
our  inabihty  to  compete  with  certain  countries  on 
the  Contmcnt  as  due  almost  wholly  not  to  the 
Exchange  position,  but  to  the  high  level  of  wages 
in  this  country.  Undoubtedly,  the  latter  cu-cum- 
stance  has  accentuated  our  difficulties,  as  it  is  well 
known  that  while  the  fall  in  wages  may  have  kept 
pace  with  the  decUne  in  the  cost  of  hving  both  of 
these  have  lagged  behind  the  reduction  in  manu- 
facturers' selling  prices.  But  this  phenomenon  is 
normal  to  a  period  of  rapidly-falling  prices,  and  it 
is  only  a  matter  of  time  until  equilibrium  in  this 
respect  has  been  restored.  No  such  automatic 
process  of  regulation,  however,  is  in  operation  as 
regards  the  Foreign  Exchanges,  as  is  now  being 
amply    demonstrated    in    the   case   of   Russia,    and 
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definite  concerted  action  on  the  part  of  the  nations 
concerned  is  necessary  before  the  present  spectacular 
movements  of  currency  values  can  be  brought 
under  control. 

These  points  -were  authoritatively  stressed  at  last 
night '.s  Mansion  House  meeting,  mentioned  above 
by  Sir  Robert  Home  when  he  said  : 

"  The  only  way  we  can  meet  the  realities  of  the 
problem  was  by  forming  in  concert  with  our  aDies 
some  comprehensive  plan  that  \\ould  put  the  whole 
matter  in  a  more  or  less  final  position..  Short  of 
that  nothing  that  was  of  value  could  be  achieved. 
Mr.  Montagu  Norman  also  stressed  the  international 
character   of   the   problem  : 

"  We  can  never  return  to  the  position  to  which  we 
must  return  until  ^\'e,  in  Eurojie,  have  re-established 
trade  and  credit  and  stability.  So  far  as  stability 
goes,  during  the  past  twelve  months  the  iDosition  has 
been  grievous  and  disajipointing.  It  is  measured 
most  easily  by  the  exchange.  We  may  imjirove 
matters  in  the  outskirts  of  the  world,  we  may  increase 
our  trade  there  somewhat,  but  to  re-establish  our 
position  as  jjart  of  the  great  industrial  machine  of 
the  world,  of  -nhich  a  working  part  is  Europe,  we 
must  re-establish  stability,  credit,  and  trade." 

We  have  had  many  measures  put  in  operation 
with  a  view  to  bolstering  up  our  tottermg  exj)ort 
trade,  such  as  the  Trade  Facilities  scheme  and  the 
export  Credits  jjlan,  not  to  mention  the  unfortunate 
Safeguarding  of  Industries  Act.  These,  however, 
are  only  crutches  for  our  cripjiled  commerce,  and 
do  not  afford  a  cure  to  our  disabilities.  It  is  time, 
as  3Ir.  Xorman  eloquently  urged,  that  at  last  the 
mam  problem  itself  should  be  attacked  with  vigour. 
Another  opportunity  of  doing  so  will  present  itself 
at  the  forthcoming  meeting  in  London  of  the  central 
bankers  of  the  \\orld  under  the  presidency  of  Mr. 
Norman. 

In  view  of  that  conference  it  will  be  useful  here 
to  make  a  rapid  survey  of  the  work  to  be  done. 
The  central  problem,  as  we  have  pointed  out,  is 
that  of  the  Foreign  Exchanges.  Now,  the  fluctua- 
tions in  the  Exchanges  are  symptomatic  of  fluctua- 
tions in  the  commodity  values  of  the  currencies 
themselves.  These  movements  are  produced  by 
deflation  in  some  countries  and  by  inflation  in  others. 
The  latter  phenomenon  is  at  jjresent  much  the  more 
prevalent  and  dangerous,  as  a  glance  at  the  countries 
of  Central  and  Eastern  Europe  will  show.  Inflation, 
again,  is  caused  mainly  by  profligate  public  finance 
which  allows  expenditure  constantly  to  outrun 
revenue,  the  balance  being  made  up  by  the  vicious 
exijedients  of  printing  paper  money  and  borrowing 
on  short-term  security.  Non-equilibration  of  National 
Budgets,  therefore,  is  the  main  barrier  on  the  road 
to  reconstruction,  and  our  energies  must  be  con- 
centrated on  its  removal.  The  rectification  of  Public 
Finances  is  admittedly  a  formidable  task,  but 
it  will  not  p)resent  unsurmountable  difficulties  when 
it  is  recognised  to  be  the  first  move  in  the  work  of 
rebuildmg  a  war-stricken  Europe.  Certain  it  is  that 
until  these  jiroblems  are  finally  solved  we  cannot 
hope  for  a  lasting  trade  revival  in  this  countrj-,  no 
matter  what  other  signs  of  recovery  may  appear. 


A  SUPERFLUITY  of  fmids  on  Saturday  last  was  fol- 
lowed on  Monday  by  a  sudden  squeeze  in  the  Jloney 
market.  On  that  day  a  moderate  amount  had  to 
be  borrowed  from  the  central  institution  for  a  -week 
at  3J  per  cent.  The  sudden  change  was,  however, 
due  to  transient  factors,  foremost  among  \^•hich  were 
the  absence  of  Treasury  Bill  maturities  on  Monday 
and  the  fact  that  some  of  the  banlis  were  calling  in 
money  for  balance-sheet  purposes.  Rates  quoted 
for  day-to-day  money  on  that  date,  however,  were 
maintained  on  the  following  days,  the  general  range 
being  two  to  li  per  cent.  Yesterday  as  high  as  2|  per 
cent,  was  occasionally  quoted.  Fixtures  were  going 
on  at  U  per  cent.  In  the  Discount  market  the  tone 
hardened  in  sympathy  with  the  monetary  con- 
ditions, and  to-day  1|  per  cent,  was  the  minimum 


quotation  for  fine  3-months'  bills,  while  as  high  as 
tA\o  per  cent,  was  occasionally  asked.  The  "  on-tap  " 
rate  for  Treasury  Bills  was  fixed  on  Saturday  last 
at  1|  i)er  cent.  On  Tuesday  a  line  of  Liverpool 
Corporation  bills  for  the  amount  of  £1  million  ^^•ill 
be  put  up  to  tender  at  the  Bank  of  England  in  lots 
of  i  1,000,  {.5,000  and  £10,000.  They  will  be  dated 
from  July  31  next  and  run  for  a  year. 

^.,,  -The  results  of  to-dav"s  tendering 

TeS^  for  Treasury  Bills  show  that  appli- 

cants for  Monday  to  Friday  dates 
at  £99  10s.  6d.  received  about  twenty-six  per  cent, 
and  above  in  full,  and  tenders  for  Saturday  bflls  at 
£99  10s.  8d.,  and  above,  were  allotted  in  full.  The 
average  rate  of  allotment,  in  accordance  with  expec- 
tations, shows  a  rise  of  Ts.  per  cent,  as  compared 
with  last  week.  It  is  probable,  however,  that  the 
"  on  tajj  "  rate  wfll  be  retained  at  1|  per  cent.  The 
latest  and  previous  results  are  as  follows  : — 


D.ite. 
1921 
July  23 
July  29 
Aug.  5 
Aug.  12 
Aug.  19 
Aug.  26 
Sept.  2 
Sept.  9 
Sspt.  16 
Sept.  23 
Sept.  30 
Oct.  7 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dec.  30 

1922 
Jan.     6 
Jan.  13 


(GOO'S 
Average 
Tendered    Rate 
Allotted      for 

£  £ 

50,000  123,005 


60,000 
50,000 
45,000 
45,000 
50,000 
50,000 
50,000 
45,000 


'5 

77,955 
74,340 
78,435 
75,145 
83,540 
73,835 
1,075 


60,000  83,985 
6C-000  83,755 
60,000  134,390 
60,000  127,825 
60,000  84,160 
60,000  83,445 
60,000  87,405 


45,000 
40,000 
45,000 
50,000 
45,000 


78,340 
54,365 
78,155 
67,640 
82,850 


45,000  66,840 
60,000  67,975 
60,000  117,040 


3  12 
3  8 
3     5 


s.     d. 
8   3-31 

8  7-82 
10  10 
15    3-8 
1410-62 
13   0-38 

7    1-53 

1    6-36 

0    6-3 

1911-31 

9  2-31 
0-81 
313 
8-38 
5-63 
2-67 
0-43 
8-27 
2-15 
0-07 
1-71 
3-41 


omitted.) 

[  Average 

I  Tendered  Rate 

Date.     Allotted      for  % 

1922         £             £  £  s      d 

Jan."20  50,000  79,470  3  13   7-6; 

Jan.  27  35,000  47,925  3  9    0-43 

Feb.     3  35,000  55,480  3  611-28 

Feb.  10  25,000  41,440  3  1 

Feb.  17  30,000  48,565  3  1 

Feb.  24  25,000  39,S45  3  0 

Mar.     3  35,000  45,805  3  3 

Jl.ir.  10  35,000  58,270  3  3 

liar.  17  40,000  70,S25»  3  7 


0-77 
3-89 
8-26 
1-14 
1-81 
2-78 
6-3 


Mar.  24  53,000  95,512*  3 
Mar.  31  45,000  105,93d»  2  17  11-31 
7  45,000  118,597*2  13  1-6 


Apr. 
Apr. 
Apr. 
Apr. 
May 


3     71109 
3  13    6-52 


60,000    84,175    3     411-73 

60,000    78,645    3  1310-73 

•  Includes   tenders 


13  45,000  114,371*  2 

;!1  47,970  73,555*2 

28  50,000  81,875    2 

5  50,000  80,650    2 

May  12  45,000  87,140    2 

May  19  45,000  88,445   2 

May  26  47,700  79,255*2 

June    2  48,000  67,630*  2 

June    9  48,900  76,795*2 

June  16  46,000  69,225*  2 

June  23    50,000  82,215*  2 

June  30  47,000  84,230*  2 
Julv    7     45,000 
July  14   4,5,000 
.  ulv  21   35,000 


6-38 
1.91 
5-82 
0-53 
8-61 
2-46 
2-09 
8-44 
9-94 
8   0-4 

1  7-45 

2  11-55 
71,-260*  1  18  4-66 
80,3S6*  1  13  10-0 
77,055*  1  16     10-8 


for    Treasury    Bonds. 


_  _     ,  To-day's     Treasury     bonds    were 

_    Y  placed     at     exceptionally     favourable 

rates  for  the  Government.  The 
amount  allotted,  £10,000,000,  is  the  largest  hitherto 
placed  of  the  present  issue.  The  average  price 
works  out  at  a  premium  of  {  per  cent.  Tenders  at 
a  premium  of  three  percent,  were  allotted  to  the  extent 
of  only  3.4  per  cent.  ;  above  in  full.  The  latest  and 
previous  results  are  as  follows  : — 

1922  -         - 

May  26  

June    2  . . 

June    9  

•Tune  16  .  . 
June  23  .  . 

June  30 

Julv     7 

Julv  14 

July  21   

The   maximum    amount   of   bills   and    bonds   to   be 
offered  to  tender  on  July  28  is  £45,000,000. 


Allotted 

Average  price  % 

£ 

£    s.      d. 

2.300.000 

98  13     7-82 

2.000.000 

98  13     8-4 

1.100,000 

98     1     5-45 

4.000.000 

98    -4     2-55 

5,000,000 

98     3     0-9 

3.000,000 

98     4     4-8 

5.000.000 

98     0  10-8 

5,000.000 

99     0     5-16 

10.000,000 

100     4  11-25 

Foreign 
Exchanges. 


Fluctuations  in  the  Foreign 
Exchange  market  were  this  week 
confined  within  more  modest  limits. 
During  the  week-end  the  German  mark  steadied 
after  its  frenzied  movements  of  last  week.  On 
Saturday  last  the  quotation  was  do\vn  to  1,916 
marks  to  the  £.  This  week,  however,  there  was  a 
progressive  relapse  up  till  yesterday,  when  Berlin 
was  quoting  2,260.  To-day  the  rate  recovered  to 
2,185  marks  to  the  £.  The  Austrian  crown  pursued 
its  career  of  collapse,  and  bj'  Wednesday  the  rate 
had  jumped  up  to  around  155,000  to  the  £.  The 
quotation  has  since  recovered  somewhat,  but  to-day's 
rate  of  137,500  to  the  £  compares  with  62,000  "to 
the  £  a  month  ago.  The  Allied  group  of  currencies 
showed  a  welcome  improvement,  the  French  franc 
falling  from  54.27  to  52. 82,  the  Belgian  franc  from 
57.17  to  55.82,  and  the  lira  from  98  to  95f.  The 
dollar  exchange  shows  a  slight  recovery  on  the  week, 
at  to-day's  cable  quotation  of  4.45|.  Amongst 
European  "  neutrals,"  Spain  and  Stockholm  moved 
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adversely,  and  Amsterdam  was  unchanged,  to-day's 
quotation  for  the  latter  bemg  11.451.  Among 
South  American  exchanges  the  Argentine  dollar 
gained  |<1.  on  the  \\eek  at  to-day's  quotation  of 
44  ^sd.  Other  South  American  currencies,  however, 
lost  in  value.  In  the  Eastern  group  the  Shanghai 
Exchange  showed  erratic  movements,  but  rose  on 
balance,  and  similar  features  are  to  be  noted  as 
regards  the  Indian  exchange,  the  respective  quotations 
to-day  being  3s.  3|d.  and  Is.  SiJd. 

The   gold   market   was   well   sujJ- 
Bullion.  plied.     A.s  Indian  requirements  were 

small  the  bulk  of  the  metal  went 
to  the  United  States.  Business  was  on  a  small 
scale  in  the  silver  market,  and  prices  reacted  from 
the  quotation  of  35fd.  for  spot  reached  on  Saturday 
last.  The  weaker  tendency  was  due  to  paucity  of 
buying  orders.  China  both  bought  and  sold.  Quo- 
tations since  a  week  ago  are  as  follows  : — 

Silver.  (ptTOT.std.  Julv  Julv  Julv  Jutv  Julv  ,TuIv 

•9;5fiuo)                    15           17  18  19           20  21        Average 

Ca<h         ..      ..  35}d.  35J(1.  Sold.  3oJd.  SSJd.  35Jd.     35.4Jd. 

Fonv.ird..  35id.  35Sd.  :i5Sd.  35id.  36;d.  35Jd.     S^.-lod. 

Gold  (per  02.  fine)           —         92  8  92  9  92  5  92 '7  92/8       92/7 

,  ,  Favourable   revenue  receipts  last 

income  and  ,  ui    i  it,  t.     c   iu 

Exnendituie       '*veek  enabled  the  repayment  of   the 

sum  of  £42  million  outstanding  to  the 

Bank   of    England   in   respect   of   Ways   and   Means 

Advances,     while     similar    Advances     from     Public 

Departments  were  reduced  by  £8.99.5,000.     Including 

small  suras  not  carried  to  the  Exchequer,  repaj^ments 

of  Treasury  Bills  exceeded  sales  by  £515,000.     The 

result    was   a    fall   in   the   total   floating   debt   from 

£958,242,500   to   £943,982.500.     On   Julv    16.    1921, 

the  floating  debt  stood  at  £1,363,946,000,  and  thus 

there  has  been  a  reduction  in  the  interval  of  no  less 

than     £419,963.500.     Revenue     for     the     week     to 

Saturday  last  totalled  £18,790.172,  and  expenditure 

£8,869.625.     The  July  instalment  of  the  income  tax 

is  maldng  itself  felt,  nearly  £8-1  million  having  been 

received    during    the    week  ;     but    the    total    from 

April    1   to   date,   at   £74,207,000   is  £6   milHon    less 

than    in    the    corresponding    period    of    last    year. 

Receipts  from  excess  profits  duty  from  April   1   to 

July    15    are     only    £954,000,     as     compared    with 

£18,114,000  last  year.     Miscellaneous  special  receipts 

are  down   by  nearly   £7   million,   but   miscellaneous 

ordinary  receipts  have  increased  by  practically  a  like 

amount,  to  £13.804.262.     So  far  in  the  current  year 

Excise  has  j-ielded  £10  miUion  less  than  last  5'ear, 

but  Customs  show  an  increase  of  over  £2  miUion. 

After    an    expansion    during    the 
Currency  three  preceding  weeks,  the  circulation 

of  currency  notes  and  certificates 
recorded  a  fresh  decline  during  the  week  ended 
July  19.  The  extent  of  the  latter  movement  was 
£1,021.133,  and  the  total  outstanding  on  Wednesday 
last  was  £296,022.280,  as  against  £321,967,593  on 
the  corresponding  date  of  last  year.  During  the 
week  under  review  £500,000  in  Bank  of  England 
notes  and  £1,000,000  in  silver  coin  were  added  to  the 
Currency  Note  Redemption  Account,  ■\\hile  £500,000 
in  gold  was  withdrawn. 

Although   the   Bank   of   England 
^^^  'a  notes  outstanding  show  an  increase 

tngiana.  ^^    £7,000    to    £124,256,000    during 

the  week  to  the  19th  inst.,  according  to  the  latest 
statement,  the  actual  circulation  declined  by  £499,300 
since  £500,000,  as  noted  above,  was  transferred  as  a 
backing  ff)r  the  Treasury  note  issue.  There  was  a 
further  withdrawal  of  £499,000  from  the  Bank's 
stock  of  gold,  making  a  total  depletion  of  £1,545,000 
from  June  28  until  July  19.  Deposit  liabilities 
increased  on  balance,  for  while  private  deposits  were 
reduced  by  £7,908,(X)0  public  balances  rose  by 
£9,563,000.  The  reserve  ratio,  Ln  consequence  of 
these  movements,  fell  from  17.6  per  cent,  to  17  per 
cent.     Government  securities  show  a  slight  decline. 

NEW  YORK. 

The  statement  of  the  average  position  during  the 
last  week  of  the  New  York  City  Banks  and  Trust 
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Companies,  associated  with  the  New  York  Clearing 
House,  reveals  for  the  first  time  in  five  weeks  an 
increase  in  the  aggregate  reserve,  which  at 
§560,980,000  compares  -(vith  §556,070,000  in  the 
previous  week,  and  with  §599,850,000  in  the  week 
to  June  17,  this  last  figure  being  the  highest  reached 
in  the  current  j^ear.  There  was  a  decline  of  approxi- 
mately SIO  million  on  the  week  in  depo,sit  liabilities. 
Net  demand  deposits  at  £4.039.610.000  are  nearly 
.§300  million  less  than  the  peak  figure  reached  in 
the  week  to  June  24.  U.S,  Government  deposits 
also  show  a  decrease,  but  net  time  deposits  have 
risen  substantially.  This  last-named  movement 
tends  to  indicate  an  absence  of  emploj-ment  for 
funds  in  ordinary  commercial  channels,.^  a  pointer 
in  the  same  direction  being  provided  bj-  the  third 
successive  weekly  decline  in  loans,  discounts,  in- 
vestments, etc,  "which  at  §4,668,250,000  compare 
with  §4.828,810.000  in  the  week  to  June  24.  Note 
circulation  shows  a  shght  expansion  without  recover- 
ing to  pre\'ious  figures,  and  with  the  decline  in  other 
liabilities,  the  excess  reserve  over  legal  requirements 
at  §22,220,000  displays  an  increase  of  nearly  §9 
million  over  the  previous  week. 

The  scarcity  of  the  demand  for  accommodation 
is  also  reflected  in  the  condensed  statement  of  the 
U.S.  Federal  Reserve  Banks  for  the  week  to  July 
12.  Total  bill  holdings  are  down  on  the  week  by 
§66,320,000  to  §587,620,000,  the  decUne  being 
wholly  in  respect  of  rediscounts  for  member  banks, 
bills  bought  in  the  open  market  showing  a  shght 
increase.  Despite  a  decUne  in  Government  deposits, 
total  deposits  have  expanded  bj'  over  §40  million, 
to  §1,924.940.000.  Note  circulation  has  contracted, 
while  gold  holdings  have  risen  by  §15  million  to 
§3,035,830.000.  which  compares  with  §2,492,540,000 
a  year  ago  and  §1 ,971 ,420,000  two  years  ago.  Adding 
the  legal  tender  notes  and  silver  reserve  the  total 
cash  holding  amounts  to  §3,157.040,000.  A  decline 
in  the  ratio  of  total  reserves  to  deposit  and  Federal 
Reserve  note  habilities  in  each  of  the  two  weeks 
following  June  21,  is  succeeded  by  an  improvement 
of  ,5  to  77,3  per  cent.,  consequent  on  the  increase 
in  cash  and  the  decline  in  circulation  mentioned 
above.  The  ratio  in  the  corresponding  week  of 
July,  1921,  was  61,6  per  cent,  and  of  July,  1920, 
43,9  per  cent, 

Monej^  was  again  easier  in  New  York  ;  all  loans 
were  yesterday  at  four  per  cent.  The  Irving  National 
Bank  cables  the  following  rates  : — ■ 

July  July  July  June  June  June  June  June 


20,      l:S,       G,        29, 


1, 
/o 
4i 


4i       H       4l       23        3J       3J 

4         41       4i       4         4i       4i       4i 


Call  Money  4 

Time    Monev    (90    days    mixed 
coll.) *i 

Bank  .\eceptanW3 — 

.Meml)ers,  eligible.  90  days  , ,  SJ  3i  3i  3J  3$  3i  3}  3S 
Xon-Members,  eligible  90  days  3S  3|  3?  3J  3!  3J  3i  3i 
Ineligible,  90  days      ..  . .  3i       3j       3>       3*       3i       3 J       3J       3* 

Commercial  Acceptances  90  days  4        4        4        4i      4J      4        4i      4J 
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^Mi  O^^tluiniot 


Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Dav 

Day 

July  24 

July  25 

July  26 

July  27 

Aug.    8 

Aug.     4 

Aug.    8 

Aug.    9 

Aug.  10 

Aug.  21 

Aug.  21 

Aug.  22 

Aug.  23  . 

Au^.  24 

Sept     4 

Sept.    4 

Sept.    5 

Sept.    6 

Sept.    7 

Sept.  18 

Sept.  18 

Sept.  19 

Sept.  20 

Sept.  21 

Oct.     2 

Oct.     a 

Oct.     3 

Oct.     4 

Oct.     5 

Oct.  16 

Oct.   16 

Oct.    17 

Oct.   18 

Oct.  19 

Oct.  30 

Oct.   27 

Oct.    30 

Oct.  31 

Nov.    2 

Nov.  13 

Kov.  13 

Nov.  14 

Nov.  15 

Nov.  16 

Nov.  27 

Nov.  27 

Nov.  28 

Nov.  29 

Nov.  30 

Dec.  11 

Dec.  11 

Dec.  12 

Dec.  13 

Dec.  14 

Dec.  27 

Dec.  22 

Dec.  27 

Dec.  28 

Dec.  29 

— . 

Consols 
Aug.    1 


HOME  RAILWAY  INTERIM  DIVIDENDS. 

During  the  coming  fortnight  the  leading  British 
Eailway  companies  will  announce  the  interim  rates 
of  dividend  for   1922,   and  estimates  of  the  actual 
distributions  are,  as  a  consequence,   occupying  the 
attention  of  the  share  market.     The  various  clirec- 
torates  -ndll  be  guided  in  their  decision  mainly  by 
the  working  results  for  the  iirst  six  months  for  the 
year,  but  they  will  also  have  to  take  into  account  the 
financial  requirements  of  the  future.     Statistics  as 
to  gross  receipts  are  available  for  the  initial  half  of 
1922,  but  they  are  not  much  use  in  the  absence  of 
comparative  figures   for  last   year,   and  more  par- 
ticularly in  the   absence   of  information   as   to   the 
trend    of    working    costs.     As    regards    the    latter, 
wages   have   been   substantially  reduced   under   the 
sliding  scale,  while  the  cost  of  fuel  and  other  materials 
has  also  receded  to  more  favourable  levels.     On  the 
whole,  it  mU  probably  be  found  that  net  operating 
revenues  for  the  first  six  months  of  1922  compared 
favourably  with  the  j^revious  corresponding  figures. 
The  revenue  outlook  for  the  closing  six  months  is, 
however,    rather   uncertain.     From    August    1    next 
there  will  take  effect  on  the  English  and  Welsh  rail- 
ways a  rate  reduction  afi'ecting  every  kind  of  food- 
stuff  and   manufactured  goods  of  all  industries  in 
the  United  Kingdom.     The  ultimate  effect  should  be 
beneficial,    both   for   trade   in   general   and   for   the 
railways    themselves,    but    the    benefits    cannot    be 
exjiected  to  accrue  to  the  railways  during  the  current 
year  except  in  so  far  as  they  will  help  to  lower  the 
cost  of  living  and  thus  reduce  the  wage  bill.     The 
xmcertainty  as  to  earnings  for  the  remainder  of  the 
year  may  influence  the  raihvay  directorates  towards 
adopting   a   conservative   policy   when    making   the 
interim  di^-idend  allocations.     Another  factor  tending 
in  the  same  direction  will  be  constituted  in  the  group- 
ing schemes  now  being  arranged.     In  order  that  the 
economies  of  amalgamation  may  become  effective, 
new  capital  outlays  will  be  required  in  all  the  groups! 
It   is   stated,    for   instance,    that   the   electrification 
of  the   suburban   zone   of  the   Southern   group   will 
cost  £8.000,000.     The  fresh   capital  may   be  raised 
imder  Government  guarantee,  as  was  done  by  the 
Undergromid  combine  ;   but  it  is  as  Avell  to  bear  in 
mind  that  the  companies  may  consider  it  desirable 
to   meet   part   of  the   expenditure   out   of   revenue, 
for  the  time  being  at  any  rate.     On  the  other  hand! 
a  generous  dividend  policy  may  be  dictated  by  the 
fact   that   trade   prospects   are "  improving   and   wUl 
improve  more  rapidly  by  the  dLsplav  of  confidence  in 
responsible  quarters.     The  accompanying  table  shows 
for  the  principal  lines  the  actual  interim  dividends 
for  the  past  five  years,  together  -nith  the  actual  final 
distributions  in  brackets.     In  the  column  for  1922 
are  shoA™  the  dates  of  the  pending  declarations. 

It  will  be  noticed  that  in  no  case,  except  that 
of  Alidland  Preferred  Ordinary,  are  the  interim 
dividends  equal  to  the  final  figures.  Thouo-h  in 
most  instances  the  full  year's  di-s-idend  for  19->!  was 
mamtamed  at  the  previous  rate,  the  actual  interim 
rates  showed  a  reduction,  except  for  ^Midland  Preferred 
Ordinary  and  London  and  South-Westein  Ordinary 
This  pohcy  was  dictated  by  the  unsettled  outlook  of 
a  year  ago.  That  it  wUl  be  now  reversed  Ls  a  more 
or  less  general  expectation,  but,  as  shown  above 
there  may  be  grounds  for  maintaining  the  interim 


dividends  at  the  1921  levels.  The  Midland  announce- 
ment just  to  hand  shows  the  usual  IJ  per  cent, 
(actual)  on  the  Preferred  Ordinary  stock,  and  two  per 
cent,  (actual)  on  the  Deferred  Ordinary  Stock.  The 
latter  is  a  return  to  the  1920  figure,  after  being  down 
to  li  In  1921.  If  the  Midland  declaration  be  taken 
as  an  index,  it  would  point  to  a  general  resumption 
of  the  1920  figures  by  the  other  companies.  The 
total  for  the  year  may  be  unchanged,  but  a  |  per  cent, 
received  now  is  worth  more  than  i  per  cent,  receiv- 
able in  six  months'  time.  Railway  share  prices  are 
at  present  dominated  by  estimates  as  to  benefits 
obtainable  from  the  terms  of  exchange  into  the 
capital  stocks  of  the  new  groups.  An  improvement 
in  the  interim  dividend  position  should,  however, 
provide  an  additional  fiUip  to  quotations. 


(Final 

IT       -    1 
di\idend3  in  brackets.) 

Current 

Price    1922     1921 

1920 

1919 

1918 

1917 

Midland  Pref.  Ord.     . . 

49i      li         li 

li 

li 

li 

li 

(U) 

(U) 

(li) 

(U) 

(U) 

Def.  Ord.      . . 

C9         2            IJ 

Q 

1 

1 

u 

(3i) 

(21) 

(8  ) 

(2   ) 

(2J) 

London  Brighton  Undiv.  Ord 

78    July  26    1 

li 

li 

li 

14 

(4J) 

(4) 

(4) 

(4) 

(31) 

Pref.  Ord.. 

96          „          2 

2i 

2i 

2i 

24 

(*) 

(3i). 

(3i) 

(3  ) 

(3  ) 

South  Eastern  Undiv.  Ord.  . 

62          „             } 

1 

1 

(34) 

31 

(3i) 

(3i) 

(3  ) 

.  Pref.  Ord.      . 

92          „           li 

2 

2 

li 

1 

(*») 

(4) 

(4) 

(  i) 

(5) 

Croat  Eastern  Ord.    . . 

40i  July  27       } 

i 

■ 

i 

(2i) 

(2i) 

(2i) 

(2) 

(2i) 

London  &  S.W.  Ord. 

941       „          2 

2 

2 

2 

(4) 

(4) 

(4) 

(3j) 

(34) 

London  &  N.W.  Cons. 

105    July  28    2i 

» 

o 

23 

24 

(5) 

(41) 

(4») 

(4i) 

(34) 

North  Easte-5  Cons 

122          „           3 

3i 

3i 

3 

2} 

(4J) 

(4i) 

(4  ) 

(4) 

(3S) 

Caledonian  Ord. 

61 J   Aug.  8     — 

1 

1 

li 

14 

(3}) 

(2i) 

(2i) 

(21) 

(2) 

The  more  satisfactory  condition  of  the  foreign 
exchanges  and  the  better  outlook  as  regards  repara- 
tions made  for  great  confidence  in  the  Stock  Exchange 
during  the  week,  and  the  tone  on  the  whole  displayed 
an  improvement.  Apart  from  the  Gilt-edge  section, 
the  lower  Bank  Rate  did  not  benefit  business,  which 
continued  at  the  same  meagre  level  as  before.  In 
the  Gilt-edge  department  each  day  brought  an 
improvement  throughout  the  ■nhole  list.  Five  per 
Cent.  War  Loan  rose  from  par  to  100|.  Conversion 
Loan  was  actively  supported,  but  concluded  below 
the  best  at  77J  on  profit-taking.  Concluding  prices 
for  Consols  were  .59i  ;  Funding  Loan,  83^  ;  "  small  " 
Victory  Bonds,  91  ;  Local  Loans,  66 J  ;  Three  per 
Cent.  Irish  Land  Stock,  66  ;  5|-  per  Cent.  Treasury 
Bonds,  Series  A,'  IICJ;  Five  per  Cent.  National  War 
Bonds,  1928,  106| ;  Bank  of  England  Stock,  252 ; 
India  Five  and  a  Half  per  Cents.,  99j  ;  and  India 
Sevens,  119.  County  and  Corporation  stocks  dis- 
played few  alterations,  but  the  tendency  remained 
strong.  Colonial  and  Pro\'incial  Government  issues 
were  well  supported  and  finished  higher  in  most 
cases. 

Only  a  moderate  amoimt  of  business  passed  in 
Foreign  Government  issues.  French  varieties  im- 
proved ^vith  the  mark.  German  Threes  showed  a 
better  tendency  on  the  steadying  of  the  mark. 
Among  South  Americans  Argentine  and  Chilean 
issues  displayed  a  moderately  good  tone.  Brazilian 
varieties  became  the  subject  of  a  good  demand  and 
appreciated  accordingh'  aU  round.  Peruvian  Cor- 
IJorations  constituted  a  particularly  good  feature, 
but  did  not  maintain  the  full  extent  of  the  rise. 
With  a  shortage  of  floating  supplies  Turkish  L^nified 
benefited  from  a  moderate  renewal  of  demand. 

Home  Railwaj'  stocks  began  the  week  with  an 
uncertain  tendency,  but  the  tone  again  became 
strong  from  Tuesday  onwards.  Great  Northern 
Deferred  and  Preferred,  North  Eastern  Ordinary, 
Glasgow  and  South  Western  Deferred,  Great  Western 
Ordinary  and  London  and  North-Westem  Ordinary 
and  South  Eastern  Deferred  provided  the  outstanding 
features.  The  better  tone  was  ascribable  to  the 
favourable  market  estimates  as  to  the  forthcoming 
interim  dividend  annoimcements,  due  within  the 
next  fortnight.  The  first  annomicement  of  the 
season  was  that  of  the  North  Stafford  Company, 
which  has  declared  an  interim  distribution  of  If  per 
cent,  against  li  per  cent,  a  year  ago.     The  Midland 
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declaration  of  two  per  cent,  on  the  Deferred  Ordinary 
compares  -n-ith  IJ  per  cent,  a  year  ago.  So  far,  then, 
the  amiouncements  have  been  satisfactorj'. 

MARKETS   QUIET   BUT   FIRM. 

The  reduction  in  the  Bank  Rate  has  so  far  shown 
no  influence  on  conditions  ruhng  in  the  Industrial 
share  market.  Conditions  duruig  the  week  con- 
tinued particularly  dull,  apart  from  a  few  special 
features.  .Tobacco  issues  were  favourably  influenced 
by  the  Imperial  Tobacco  declaration  of  an  interim 
dividend  of  7i  per  cent.,  free  of  tax,  agamst  five 
per  cent.,  free  of  tax,  a  year  ago.  The  shares  came 
into  marked  demand,  and  British  Americans  were 
similarly  supported.  Towards  the  close  there  was  a 
reaction  on  profit-takuig.  Apart  from  the  activity 
of  tobacco  shares  there  was  httle  else  of  mterest  in 
the  market.  A  quiet  but  fairly  good  demand  sprung 
up  for  TextOes.  Enghsh  Sewuig  Cottons  showed  an 
improvement,  but  Courtaulds  eased  on  realisations. 
Brewery  shares  remained  firm,  but  did  not  attract 
much  business.  Watney  Combe  Deferred  formed  a 
good  featiu-e.  Iron  and  Steel  shares  displayed  a 
reactionary  tendency  throughout.  Bank  and  Insur- 
ance issues  were  better  in  many  instances.  General 
Accidents  lost  their  recent  buoyancy  on  uncon- 
firmed rumours  as  to  a  forthcoming  capital  emission. 
JIarconi  Marines  receded  on  the  news  jof  the  reduced 
dividend  and  ]\Iarconis  were  weak  on  the  fear  that 
the  pending  dividend  wOl  also  be  lower.  John 
Barkers  and  United  Dairies  again  came  into  demand. 
Crosse  &  Blackwell  Ordmary  and  Niger  Preference 
reacted  on  the  published  traduig  results. 

The  Oil  share  market  commenced  the  week 
with  a  dull  tone,  and  in  the  absence  of  buying 
interest  business  remained  meagre  in  volume  up 
to  the  close.  Sentiment  was  damped  by  the  news 
of  two  successive  cuts  of  25  cents  each  in  the  j)rice 
of  Mid-Continent  crude  oil  to  SI -50  per  barrel,  and 
of  two  similar  reductions  in  the  price  of  Pemisylvania 
crude  oil  to  §3.00  per  barrel.  The  latter,  which  is 
generally  accepted  as  the  index  of  crude  oil  values, 
and  was  as  high  as  §6.10  dollars  per  barrel  in  1921, 
commenced  the  jsrcsent  year  at  §3.50  per  barrel. 
After  being  scaled  dovm.  to  §3.25  it  was  raised  again 
last  month  to  §3.50  and  is  now  §3.00,  which  is, 
however,  still  75  cents  above  the  lowest  touched  m 
1921.  The  authorities  m  the  oil  world  differ  as  to 
the  outlook.  Some  maintain  that  drUling  and 
prospecting  have  proceeded  too  fast  for  the  absorbing 
capacity  of  the  market.  Others  mamtain  that  there 
is  just  a  temjjorary  over-production,  and  that 
when  the  accumulated  stocks  are  disposed  of, 
conditions  should  a^jproach  stability.  In  the  absence 
of  more  reassuring  nevvs  buyers  of  oil  shares  were 
not  active.  The  approach  of  the  end  of  the  accomit 
was  a  further  mcentive  to  postponing  purchases. 
Mexican  Eagles  continued  to  react,  closmg  fraction- 
ally above  three.  Shells,  Burmahs  and  Agwis  also 
showed  easier  on  balance.  Supjiort  was  forthcoming 
from  Amsterdam  for  Royal  Dutch,  which  fuiished  sit 
slightly  higher  levels.  Lobitos  displayed  no  net 
alteration.  Anglo-Persian  Ordinary  concluded  a 
shade  better. 

In  the  Muiing  share  market  Chartered  provided 
the  outstanding  feature  of  activity,  in  anticipation 
of  the  interim  report  just  published.  Dealings 
during  the  ^\■cek  must  have  aggregated  well  over 
100,000  shares.  The  maldng-up  price  at  the  end  of 
the  last  account  was  12s.  9d.,  but  the  buying  support 
was  sufficient  to  lever  up  the  quotation  to  15s.  7;kl. 
on  Tuesday,  desjoite  particularly  heav'y  profit-taldng 
operations.  The  price  eventually  closed  below  the 
best  at  15s.  Call  options  were  also  dealt  in  actively, 
though  the  rates  were  raised  from  Is.  to  Is.  3d.  for 
August  24,  and  from  Is.  Gd.  to  Is.  9d.  for  October  19. 
Movements  m  Kaffirs  were  not  of  great  importance, 
but  the  tone  remained  firm  on  the  whole.  Among 
East  Randers  Sprmgs  were  supported.  The  develop- 
ments in  Chartered  had  a  favourable  effect  on  other 
Rhodesians;  Tanganyikas  and  Zambesias  being  both 
improved. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  July  19,  1922. 
Issue  Department. 

Xotea  Issued £144,021,0Ui    ,   Government  Debt   £11,015,100 

other  Securities 7,431,900 

Ciold  Coin  and  Bullion 125,571,065 

£144,021,063 


£144,021,005 


Banking  Department. 

Proprietors'  Capital £14,553,000 

Re.st 3,339,124 

Public  Deposits    2.', 174, 832 

other  Deposits 104,466,978 

Seven-day  and  other  Bills . .  17,448 


£144,551,382 


Government  Securities. 

other  Securities 

Notes 

Gold  and  Silver  Coin . . , 


£46,739,853 

76,215  638 

19,764,800 

1,831,093 


£144,551,382 


Comparison  with  Previous  Four  Weeks  [OO.OOO's  omitted]. 


Date 


•22 


Circu- 
lation 

£ 
124,2 
124,2 
124,:) 
123,0 
121,4 


Coin 

and       ^Deposits^v 
Bullion  Public    Other 


-Securities—)   Re- 


£ 
127,4 
127,9 
128,5 
128,0 
128,9 


£ 

22  2 

12,6 

14,9 

16,3 

16,8 


July  19, 

July  12,  '22 
July  5,  '22 
June  28,  '22 
June  21,  '22 

Jly.  22,  '14       29,3        40,2        13,7        42,2      11,0      33,6      29,3      52-40 


£ 
104,5 
112,4 
133,4 
115,0 
113,1 


Govt. 
£ 

46,7 
47,1 
68,0 
49,2 
45,0 


other  serve  bilities 


Ratio 
Reserve  Bank    Three 
to  Lia-  Rate  Montlis* 


£ 
76,2 
73,7 
75,9 
75,7 
76,8 


£ 
21,6 
22,1 
22,4 
24,3 
25,9 


17-0 
170 
15-0 
18-5 
19-9 


3 

3 

3i 

3i 

Si 


Bills 
% 
IJ 
2-i 

2-i 


2-Br 


•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  15 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16 
'22,  4t%  ;   Apr.  13,  4% ;  June  15.  ai"„  ;  July  13,  8%. 

Comparison  oi  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ot  England  (in  £'s  sterling, 
OO.OOO's  omitted) : 

Circulation  

Public  Deposits 

other  Deposits    

Government  Securities 

other  Securities 

Reserve 

Ratio  .o  Liabilities 

Coin  ;iud  Bullion 

Money: 

B.-ink  of  England  E.-ite 

Bank  of  France  Rat-e 

Rate  3  montlis'  Bills  London. . . 
Exchanges : 

London  on  Paris,  cheque 

New  York  on  London,  60  days. . 

London  on  Bombay,  T.T 

Prices : 

Consols  2i';'o  Cash 

French  Rentes  3  %  Money 

Silver,  London  spot oz. 

Wheat,  Gazette  average     qr. 

Cotton,  G.M.  American,  spot    lb. 

Iron,  Scotch  pig    ton 


July  19      Julv  20      July  21      July  23 


1922 

£124,2 

22  "i 

104,'5 
46,7 
76,2 
21,6 
170% 

127,4 

3%  . 

5% 
1J% 

52-80 
4-43} 
1/3  tt 

59J 
58-10 
35id. 

53/3 
13-90 
98/6 


1921 
£127,7 

16,9 
149,2 

82,7 
82,2 

19,0 

11-4% 
128,3 

5i% 

6% 

4fi% 

46-22 
3-56 

1/3 -fe 

48 -jr 

56-50 

38-38d. 

88/7 

905d. 

136/0 


1920 

1919 

£124,0 

£78,9 

16,5 

19,7 

119,5 

122,0 

50,5 

498 

80,0 

81,9 

17,3 

279 

i      12-7% 

19-67'; 

123,0 

88,3 

7% 

5% 

6% 

5% 

6S-6tt% 

3i-3-8,% 

49-85 
3-79 

1/lOi 

m 

58-10 
54id. 

85/3 

29-80d. 

223/6 


31-06 
4-37 

1/7^ 

61} 
61-47} 
55  Ad. 
73/4 
21-44d. 
166/0 


Julv  17 
1912 
£29,3 

17,6 

41,4 

13,9 

82,9 

80,1 
50-98% 

40,9 

S% 
3% 

36/ 
/O 

25-24} 
4-54-70 
l/43i 

74} 
19-20 
27ftd. 
38/3 
7-20d. 
63/1} 


Notes 
Issued 
Week  to  £ 

July  19,  '22  6,368,296 
July  12,  '22   8,218,383 

July  20, '21  6,129,616 

Julv  21.  '20  6,904,229 

July23, '19  5,824,997 

July24,  '18  5,035,456 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 
Notes            Notes       Gold  Coin  England  Silv'r  Notes  A  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,  to  Notes 

£                       £                    *£            *£              *£  £ 

7,389,429    296,022,280     27,000     21,150      7,000  16-2 

7,484,188    297,043,413    27,500     20,650      6,000  16-2 


7,600,047  321,967, 

15,559,622  353,681, 

7,0:i4,688  340,967 

5,406,146  260,495 

Balance  Sheet, 

£ 
..  233,081,271 
. .     39,921,009    I 
23,020,000 


14-8 
13-2 
8-3 

10-9 


Notes  outstandings 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


Total 29C,,022,280 

Notes  called  in  but  not  yet 

cancelled 1,588,648 

Investments  Reserve  A/c   . .     13,194,502 


,593  28,500  19,450  3,000 

4.-.9  28  500  18,300  — 

,062  28,500         —  — 

,312  28,500         —  — 

July  19,  1922. 

Advances — -  £ 

other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  England  Notes  . .  21,1 50,000 
Government  Securities  . .  255,488,418 
Balance  at  Bank  ot  Eng- 
land         167,012 


Total 310,805,430    '  Total 310,805,430 

•  000  omitted.  


PUBLIC  INCOME  AND  EXPENDITURE  [OOO'a  onaitfced]. 


Week  to 
July  15,  '22  . 
July  8,»  '22  . 
June  30,8 '22.. 


Revenue 

£18,790 

18,893 

17.475 


Expendi- 
ture 
£8,870 
14,845 
18,641 


Excess  of 
Expenditure 
£9,1120t 
4,048: 
1,166 


other 
Receipts 
£08,577 
105,968 
175,498 


Other 

Issues 

£78,345 

109,885 

174,927 


Cash 

Balance 

£3  893 

3,741 

3,611 


106  days,  ■22-'23   232,837 

107  days,  '21-'22    253,535 
Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


222,934 
305,494 


9,1103 1 
51,959 


1,327.325 
1,765.062 


1,337.228    —1,565 
1,717,778    —2.660 


1  124  880       1,079,187  45,693J     5,618,367       5,664,060 

1425985       1,195,428  230,557?     5,710,142       5,920,699 

1  33:1,571       1,665,773  326,202  -   6,092,709       5,766,507 

889!o21       2,579,301       1,690,280       7,033,402       5,351,353 

Principal  Items  ot  Revenue  and  Expenditure. 


5,453 

6,294 

9,369 

12,798 


-  Revenue  - 


,  Week  to 
Julv  15,  '22  . 
July  8,'  '22   . 
June  30,§  '22 


Customs    Income  Excess  Proflt  Other 

&  Excise     Tax,  Ac.  Duties,  &c.  Revenue 

£4,118       £3,386  —  £6,286 

4,459  8,388  —  6,046 

.        3,365  3,900  —  10,210 


Int.,  *c., 

on  Debt 

£559 

3,946 

3,194 


Expenditure 


Misc. 

Expend. 

£360 

70 

465 


106  days,  '22- '23   76,624 

107  days,  '21-'22   84,942 


74,207 
80,274 


954 

18,114 


81,052 
70,205 


105,368 
124,588 


3,262 
4,277 


Supply 

Services 

£7,950 

10,829 

14.982 

113,704 

176,629 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


324,343  398,887  30,452  371,297  332,294 

333,785  394,146  219,181  478,873  349,599 

283,023  359,099  290,045  407,404  332,034 

162,220  291,186  285,028  150,587  269,964 


27,584  719,307 

28,488  817,381 

16,171  1,317,568 

11.380  2,297,958 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]        Bills 


Ways  and  Means 
-Advances- 


July    15,  1922 
Julv    8,*  1922 
June  30,§  1922  , 
June    24,  1922 
June  30,  1919  , 
•  8  days. 


£776,.'i05 
777,020 
760,.525 
810,600 
796,150 
§  6  days. 


B.  of  E.       Pub.  Depts. 

—  £167,477 
4,760  176,472 

40,000  164,837 

—  156,610 
774,237 
t  Highest. 


Total 

£943,982 

958,242 

965,362 

967,240 

l,570,387t 

{Excess  of  Revenue, 


Treasury  Bond 

Receipts  (wklf. 

£4,915 

2.947 

1,963 

3,923 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

ChrlsUanla 

Copenhagen 

Eelsingfors 

Lisbon 


4 

6i 

5 

3i 

4 

4i 

6 

4 

6i 

5 

9 

7 


Date  Fixed 
July  18,  '22 
May  15,  "20 
Dec.  23,  '14 
Mar.  2,  '22 
July  6,  '22 
Juno  8,  "22 
Sept.  4,  '20 
July  6,  '22 
May  16,  '22 
April  25,  '22 
Nov.  16,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Kes. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockliolm    . . 
Tokic. 
Vienna 
Warsaw 


5i 

4 

5 

6 

5 

5i 

6i 

4i 

8'03 

7 

7 


Date  Fixed 
May    17,  '22 

June  21,  *22 
Mar.  11,  '22 
Julv  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  "22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19,  '21 


DI.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 

July  21, 

July  14, 

July  7, 

June  30, 

LONDON  ON 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

ParlB 

francs  to  £ 

25-22i 

cable 

62-75 

54-30 

57-80 

1    52-80 





3  mos. 

— 





. 

Berlin 

marks  to  £ 

20-43 

cable 

2,170 

2,070 

2,390 

1,655 

francs  to  £ 

25-22J 

,j 

55-75 

57-20 

59-30 

55-60 

Italy 

lire  to  £     . . 

25-221 

95-50 

89.-25 

98-50 

94-12 

florins  to  £ 

12-107 

11-451 

11-441 

11-491 

11-47 

Greece 

drachmse  to£ 

25-22i 

,, 

142-50 

160 

160 

155 

Switzerland 

francs  to  £ 

25-22i 

,, 

23-22 

23-15 

23-27 

23-25 





3  mos. 



^— 

. 

. 

Spain 

pesetas  to  £ 

25-22i 

cable 

28-61 

28-52 

28-55 

28-32 

3  mos. 

d.  to  escudo 

531 

cable 

3tt 

3i 

3| 

4 

Chrlstianla 

kroner  to  £ 

18-159 

26-52 

26-87 

27-00 

26-92 

kroner  to  £ 

18-159 

^ 

17-17 

17-11 

17-17 

17-15 

Copenhagen 

kroner  to  £ 

18159 

, 

20-65 

20-67 

20-67 

20-62 

marks  to  £ 

25-22J 

, 

213 

214 

200 

195 

Vienna 

krone  to  £ 

24-02 

, 

140,000 

120,000 

95,500 

83,500 

marks  to  £ 

20-43 

, 

25,000 

25,000 

23,000 

20,000 

Prague 

krone  to  £ 

24-02 

^ 

202 

197 

217 

230 

lei  to  £      . . 

25-22i 

, 

715 

750 

765 

710 

Budapest  . . 

krone  to  £ 

24-02 

, 

5,500 

5,500 

5,100 

4,400 

Sofia  . .     . . 

leva  to  £  . . 

25-22J 

, 

700 

685 

665 

675 

Belgrade    . . 

dinars  to  £ 

25-22i 

, 

360 

370 

360 

345 

C'nsfntn'ple 

piastres  to  £ 

111 

, 

720 

735 

735 

712 

Alexandria 

piastres  to  £ 

97i 

si;  flit 

97* 

971 

971 

971 

New  York . . 

dollars  to  £ 

4-86 

cable 

4-45  tt 

4-44i 

4-441 

4-4U 

cheques 

4-4'5  i. 

4-44i 

4-451 

4-4U 

dollars  to  £ 

4-86 

cable 

4-495 

4-49 

4491 

4-491 

B'nos  Ayres 

d,  to  peso 

47-58 

,, 

44i 

434 

44 

!■*! 

Eio  de  J'nelro 

d.  to  milreis 

16 

,, 

7} 

7* 

7* 

TH 

Montevideo 

d.  to  peso 

51 

,, 

441 

44 

441 

44} 

Valparaiso 

pesos  to  £ 

13-33 

,, 

34-90 

34-60 

34-70 

35-00 

Eng.  to 

1 

,, 

7% 

T.  ®°° 

6% 

6% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta    . . 

d.  to  rupee 

24* 

^, 

15tt 

15i 

15  1 

1511 

Bombay    . . 

d.  to  rupee 

24* 

,j 

!•■>* 

15; 

15  1 

1511 

Madras 

d.  to  rupee 

24* 

15  tt 

15 

16  1 

1511 

Hong  Kong 

d.  to  dollar 

23-81t 

311 

30 

31 

31} 

Shanghai  . . 

d.  to  tael 

S2-5t 

,, 

42 

42 

421 

431 

Singapore  . . 

d.  to  dollar 

28 

,, 

2".f 

28 

28 

27  ^i 

d.  to  yen 

24-58 

,, 

25} 

255 

25} 

26  A 

Manila       .. 

d, to  peso 

24-066 

J, 

261 

261 

261 

26} 

Mexico 

d.  to  peso 

24-58 

261 

261 

261 

261 

•  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     f  Average  cable  rate  in  1913. 


ON  LONDON 


July  21, 
1922 


July  20. 
1922 


July  19. 
1922 


July  18, 
1922 


July  17 
1922 


July  15, 

1922 


Alexandria  . .  Sight. 

Amsterdam.  .Chqs. 

Athens         . .  Cable 

Bombay      ..T.T. 

Bnissels       . .  Chqs. 

Buenos  AyresT.T. 

Calcutta      . .  do. 

Christlania  . .  Cable 

Copenhagen 

Helsingfors 

Hong  Eong 

Italy    . . 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York 


Paris 


do. 

do. 
TT.. 
Cable 

do. 

do. 

,  do. 

.T.T. 

.Cable 

.Sight. 

.  60  days 

.Cable 

.Chqs. 


Rio  de  Janeiro 

90Jays 
Shanghai 
Singapore  . 
Stockholm  . 
Switzerland 
Valparaiso  . 
Yokohama  . 


.T.T. 
.  Cable 
.  do. 
do. 
.  90  days 
.  Cable 


97  iS 
11-451 
14250 
1/311 
55-82 
44-8, 
1/3  tt 
■26-62 
20-65 
212 
2/7} 
95-37 
3« 
l/3tt 
28-61 
441 
4-49} 
4-451 
4-431 
4-45i 
62-82 

■m 

3/5} 
2/3  i! 
17-17 
23-21 

34.90 
2/U 


9745 
11-44} 
144 
1/3  tt 
56-07 
Hi 
l/3tt 
26-73 
20-60 
213 
2/7} 
96-75 

3} 
l/3tt 
28-63 

44} 
4-491 
4-451 
4-431 
4-4  51 
53-17 

7H 
3/51 
2/3  tt 
1712 
23-19 
34-90 
2/U 


97  i5 

11-45 

145-50 

1/3  H 

56-07 

441 
1/311 

•26-yi 

20-63 

211 
2/7  A 
95-h:; 

3tt 
1/3  Si 
28-e4 

441 
4-49} 
4-451 
4  431 
4-45i 
52-80 


97ij 
11-45} 
150 
1/3  tt 
55'81 
43  tt 
I'Stt 
26-Sfl 
20-65 
211 
2/7 -ft 
94-7o 
3i 

l/3tt 
28-72 
44} 
4-49} 
4-451 
4-43 
4-45} 
52-55 


7U 

7» 

3/5J 

3/5J 

2/3  tt 

2/3  H 

17-11 

17-12 

23-J9 

23-20 

34-90 

34-90 

2/1} 

2/1} 

974J 
11-461 
1501 
1/31, 
56-75 

1/3} 
26-85 
20-70 
210 
2/7  ft 
97-56 
3tt 
1/31 
28-69 
441 
4-49 
4-40 
4-42} 
4-44S 
53-96 


3/5* 

2'3S1 

17-14 

23-17 

34-80 

2/1  tt 


i)7i5 
11-461 

160 

1/31 
66-85 

43} 
1/3} 
26-76 
20-69 

209 

97-37 

3i 

1/38 

28-64 

4-48} 

4-44 

4-42 

4-441 

53-75 


3 '6 

23}1 
17-15 
23-17 
34  80 
2/1  tt 


NEW  YORK 
ON* 


Method  of 
Quoting 


Par 


Usance 


July  19,  July  12,    July  5, 
1922         1922         1922 


June  28, 
1922 


Amsterdam 
BerUn 
Bombay    . . 
Brussels     . . 
Buenos  Aires 
Chrlstianla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal   . . 
Paris 

Prague 

E.io  de  Jan'ro 

Shanghai  . . 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparais 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  SlOO 
c.  to  krone 
c.  to  krone 
c.  todrarhma 
c.  to  H.  K.  S 
c.  to  lira 
$  to  Peru  £ 
c.  to  peso 

Can.  J  to  U.S. 
c.  to  franc 
c.  to  krone 
milreis  to  S 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-5 
•26-80 
26-80 
19-30 

19-30 
4-867 
50 


sight 

cheque 
cheque 
cheque 
cheque 
cheque 
cheque 

sight 

cheque 

cheque 


S  ;  prm.  or  dis.  % 
19-30       sight 
20-26  — 

3-082     cheque 


56-77 
19-30 
26-80 
,10-30 
2061 
49  84 


cheque 
cheque 
cheque 
cheque 
cheque 
cheque 
cheque 


38-73 

0-20 

29-00 

8-050 

122-0 

16-50 

21-60 

2-flO 

58-25 

4-585 

4-10 

49-50 

Disc. 

•94% 

8-33 

2-25 

13-60 

77-75 

51-00 

15-55 

26-00 

19-20 

12-.50 

47-75 


38-80 

0-24 

28-875 

7-640 

123-50 

16-37 

21-48 

2-75 

58-00 

4-565 

4-20 

49-50 

Disc. 

1-125% 

8-29 

2-05 

1365 

77-00 

52-00 

15-58 

25-84 

19-15 

1300 

47-75 


38-67 

0-21 

29-00 

7-935 

123-00 

16-45 

21-62 

2-80 

68-50 

4-595 

4-20 

49-50 

Disc. 

1-0% 

8-21 

2-02 

13-75 

79-75 

52-00 

15-65 

25-87 

19-05 

12-25 

47-75 


38-26 

0-29 

28-75 

7-990 

123-00 

16-14 

21-35 

3-17 

58-25 

4-645 

4-20 

49-00 

Disc. 

1-875% 

8-35 

1-920 

13-75 

79-50 

52-00 

15-51 

25-57 

18-90 

12-25 

47-75 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . 
Paris 
Brussels 
S\^itzerland  . 
Copenhagen  . 
Stockholm  . 
Cliristiania    . 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


July  21, 

JulN    14 

Par 

Usance 

1922 

1922 

59-26 

T.T. 

•0-51  J 

•O-.-.'.l 

123-47 

T.T. 

2-46 

*2-'.iii 

123-47 

T.T. 

•2-50 

2-72 

123-47 

T.T. 

1-04 

1-15 

88-88 

T.T. 

•0-94 

•1  09 

88-88 

T.T. 

•0-76 

(I-S6 

88-88 

T.T. 

1-25 

1-30 

•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON >     . ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


/—Australia^    ,— N.  Zealand— >    /— .A-usfralia— 
Buying  Selling  Buying  Selling  Buying      Selling 


/— N.  Zealand- 


i%prem. 
21%di3.   Par      3%di3. 


3%di3. 

31%di3. 

4%dis. 


31%di3. 

4%dis. 
41%dis. 

5%dis. 


Par 
Par 


Par 

}%di3. 
Ii%di3. 
l}%dis. 
2i%di3. 
2}%di3. 


ll%prem. 
ii%prem. 
l%prem. 
i%dis. 


Buying 
i%prem. 
i%dis. 
1  %di3. 
ll%dls. 
2%dis. 


SeUlng 

li%prei 

l%prei 

l%prer 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


T.T.  . . 
Demand 

30  days 

60daj'3.. 

90  days.. 
120  days 


r-LONDON  ON  S.  AFRICA- 

(In  force  from  Apr.  25,  '22) 
Buying 


Selling 
ll%prem. 
Par  l}%prem. 

}%di3.  li%prem. 

ll%dis.  J%prem. 

2%dis.  |%prem. 

2}%dis.  }%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  i%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


^S.  AFRICA  ON  LOND0N-> 

(In  force  from  May  8,  1922) 
Buying  Selling* 

ll%dis.  J%dls. 

lj%dis.  }t%dl9. 

21%di3.  Ii%di3. 

3i%di3.  I}%di9. 

3}%di3.  Ij%di8. 

41%dis. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Barranquilla 

BogotE 

MedelUn 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Method  of 
Quoting 


Par 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


97-75 

97 

2350 

258-70 

18-00 

4-65 

9-10 

20-55 

15} 


Date 


12/7/'22 
ll/7/'22 
ll/7/'22 
12/7 /'22 
15/7/'22 

8/7 /•22 
29  /«/'22 

1/7 /•22 
24/6/'22 
17/6/'22 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


^-■-  f^    f Foreign 

"  Bills,  Gold 

Austr.  Exchq.      Clrcula- 

AUSTRIA,  and  Silver 

Discounts 

Loans           Bonds               tion 

Deposit 

June23,  ■22Kr.  1,958 

162,058,303 

1,507,447     338,836,287     469,213,702 

37,063,9! 

.rune  30,  '22       l,i^51 

175,301,425 

1,380,-255     378,919,777     549,915,678 

31,S25,3i 

Julv    7,  "22         1,043 

191,377,314 

1,155,467     411,.S57,777     .SS2,879,843 

38,777,9; 

BELGIUM.          Gold. 

Silver 

Total 

Discounts 

Circulation 

DepoBl 

Aug.  14,  "14  Frs.  274,425 

15,825 

290,250 

1,048,125 

1,296,000 

156,6f 

Julyd,  '22               266,597 

42,456 

309,053 

— 

6,252,732 

753,8! 

July  13,  '22            266,597 

43,162 

309,759 

478,953 

6,273,528 

772,8: 

BULGARIA.        Coin  and     Bals.  Advances  Advances 

Bullion  Abroad  Bills,  i^c.  to  Cstmrs.  to  State 
Jan.  31,  '22  Leva  61,138  1,021.970  96,781  673,027  3,858,517 
Feb.  28,  '22  60,611      963,752    104,860    696,042    3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298    3,920,885 


Circu- 
lation Deposl 
3,587,627  1,224,81 
3.602,489  1,111,0; 
3,734,308  1.065,7! 


Mar.  31,  '21 


63,405  1,184,320  277,810  755,470  2,831,401  3,216,879  1,226,5< 


CANADA  Domin-  Due 

(Chartered  Gold         Ion  from        Loans  Dne< 

Banks).  and      A- other  Other         and  Circu-  .—Deposits— <  Othe 

Silver        Notes  Banks      Disc'ts.  latlon  Govt.        Other  Banl 

Mar.  31,  '22  $85,971    255,108  163,722  1,568,577  162,651  124,669  1,981,609  54,6( 

Apr.  29, '22  84,519    257,102  185,072  1,591,866  164,724  145,753  2,000,191  55,8< 

MavSl,'22  84,877    238,297  246,254  1,573,108  155  652  96,112  2,059,409  45,9( 


May  31,  "21 
May  31,"  20 


93,485    280,828    18?,789  1,699,893    193,034    154,499  2,137,244    50,5S 
90,699    316,774    217,851  1,866,144   226,335    236,789  2,220,126    58,3( 


CZECHO-                Claim  on      Contingent  Circulation 

SLOVAKIA.             Austro-         Liaby.  on  (SUte 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 

June23, '22  Cz.K.   10,096,710        634,719  444,709     1,624,235     9,273,587 

June  30,  '22              10,096,710        530,673  438,506     1,635,598     9,838,205 


Deposl' 
2,801,1) 
2,347,26 


July     7, 
DENMA 

•22 

10,096,710        524,914        465,058     1,602,912    9 

729,784    2,502,85 

RK. 

Cash 

Dis- 

Balance 

Circula- 

Gold 

Silver 

Total 

counts 

Abroad 

tion       Deposit* 

July  31, 

•14 

Kr.     73,800 

6,138 

79,938 

111,546 

14,148 

156,474            84 

May  31, 

■22 

..    228,324 

4,026 

232,350 

279,837 

16,215 

438,743      113.76 

June  30, 

•22 

..    228,310 

3,924 

232,234 

265,987 

23,460 

441,940      118,79 

June  30, 

'21 

..    227,664 

3,731 

231,296 

204,138 

10,209 

496,213        67,58 

June  30, 

'20 

..    228,030 

2,643 

230,678 

259,699 

33,928 

528,660        43,2E 

EGYPT. 

Cash 

Curcu- 

t Deposits « 

Gold      Advances 

BUls 

Jeserve 

lation 

Govt.        Other 

Mar.  31, 

•22  £E.  3.357 

4,797 

2,438 

1,637 

32,112 

1.973       10,904 

Apr.  30, 

•22 

3,358 

4,596 

2,039 

1,556 

31,107 

2,096        11,026 

May  31, 

•22 

3,362 

4,813 

1,750 

1,474 

30,322 

1  505        11,295 

May  31, 

•21 

3,360 

5,159 

814 

1,830 

32,858 

617        12,108 

FINLAND.  State 

Balances  ObUga-                                Clrcula-  r-Deposln 

Gold      Abroad     tions     Discounts  Loans       tion  Govt.  Otl 

June23, '22Fmks.42,626    101,875    7^5,217    7-6,053    45,-*3-5  l,367,ii40  69,401    73,8 

June30, '22      ..    42,625      79,837    710,217    775,821    45.838   1,373,107  13,274    60,f 

Julv     8, '22       ..     42,626      90  0.^7    710,217    77l',572    45,838  1,363,612  23.703    67,2 


FRANCE. 


-Gold- 


Total  Cash 
Incl'g  Silver  Bills 


Circula- 
tion 


In  Bank     Abroad 
July  30,'14Fcs.4, 141,330  4,141,350  4,766,675  2,444,-200    6,683,175 
Julv  13,'22         3,581,203  1,948,367  5,814,710  2,103,280  36,.50I,518 
July20,'22         3,581,413  1,948,367  5,81.'.,019  2,088,284  36,369,763 


t Deposits-— I 

Public       PrlT ' 
382,550       947,1 
47,238  2,197,< 
42,853  2,379,S 


•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


July21,'21 
July  22.'20 


3,572,521  1,948,367  5,795,835  2,592,109  37,269,951      31,306  2,770,5 
3,610.600  1,978,278  5,836,394  1.810.639  37.764,829    134.170  3.165,« 


July  2-2,  1922.] 
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FOREIGN  BAHKS— coTWtm/ed. 


[OOO's  omitted. 


Mk.      , 

ERMANY.     Gold 


-Co£h ,  Treixsury  &    Loans  & 

Total     Other  Notes  Discounts 
105,580         801,100 


Silver 
ine23,'U  1,356,880  334,540  1,691,400 

lly    r,'22  1,004,859    19,617  1,024,476  14,287,321)    14,287,32il   172',73»,i  80  31,531,010 
ilvl5,'22  1,001,859     19,467  1,024,326  10,796,491  195,214,961  175,437,418  36,275,651 


Circula- 
tion 
1,890,900 


De- 
posits 
943,960 


;ly  15, '21  1,091,544 
Uy  15,'20  1,091,671 


11,450  1,102,994    .j,515,172     76,625,750 
4,929  1,096,600  17.212,380    41.795,500 


75,352,035  14,5S4,808 
53,840,760  14,850,680 


REECE. 

sylS,'22 
ay  27,  "22 


Gold  and 

Bats.  Govt.  Loans  DIscts. 

Abroad  *  Sees.      A  Loans 

1,373,759  2,871,858   806,336 

1,388,159  2,860,974    792,2^2 


t Deposits \ 

Clrcuia-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1,407,324  1  486,303    781,473  1,010,057 

1,484,388  1.356,000    793,327  1,010,745 


»y23,  "21    1,376,176  1,560,948  777,392  1,723,891   110,013  809,346   795,325 


0LLAND. 

ag.  1,'14 
Uy  10,  '22 
Uy  17, '22 


Fl. 


Gold 
161,692 
805,9J5 
605,955 


-Cash — 
Sliver 

2,988 
7,607 
7.720 


Total 
164,580 
613,562 
613,67.') 


Dis- 
counts 
161,064 
324,586 
2S4,H26 


Ad- 
vances 
123,884 
119,302 
117,329 


Circula- 
tion 
427,920 

1,0  2,136 
993,517 


De- 
posits 
17,244 
59,081 
48,158 


'lyis, 
lly  1", 


605,968 
63«,3;)9 


11,323 
14,714 


617,291 
651,053 


310,837 
145,964 


142,577 
330,730 


1.021,')')5         53,225 
1,029,362      125,546 


URSARV. 

iue23,  "22 
ine  30,  '22 
Jy     7,'22 


Forgn.  Bills 

Gold  &  Silver 

. .   Kr.  13,851 

13,953 

13,962 


Notes 

Held 

19,496,378 

19,504,746 

19,506,141 


Discounts  Loans 
5,645,047  1,555,244 
5,940,118  1,556,000 
6,363,066     1,554,376 


Circu- 
lation 
32,903,967 
33,599,535 
34,443,271 


Deposits 
3,508,278 
3,740,602 
3,460,248 


IPERIAL  BANK  Bui-     Cash 

p  INDIA.         Cash      lion  Credits  Discounts    Loans 
ne    9,  •221ls.21,46,76    —    26,95,03     5,21,08     16,27,69 
inel6,  "22        25,06,60    —   26,48,29     4,88,92     15,63,70 
ine23,  "22       29,41,82    —    25,77,:i2     4,81,10     14,82,45 


, Deposits *    Cash  to 

Pul  lie        Other  Uabs.  % 
14,89,24     55,85,99      29-51 
14,55,53     58,26,31       33-48 
15,24,53     60,32,62      37-88 


me  24,  "21       30,45,27      3    21,03,12     13,29,72   14,40,96     19,05,01     67,56,33      34-36 


, Cash- 

ALY.  Gold      SUver 

ay  31, '14  —  — 

me  10,  "22  . .  862,929    76,098 
ine  20,  '22       862,960    76,224 


Total        Cash 
^L.1,214,400^ 
939,027    423,844 
93,),184    432,871 


Otlicr      Loans  &      Circula- 


Discounts  tion  Deposits 

625,-125  1,585,100  222,175 

7,122,52C  13,360,705  1,919,862 

7,226,492  13,305,440  2,175.676 


me  20, '21   ..831,096    75,102      906,198    458,117     5,490,847     13,6i0,2Ul     1,797,334 
ine  20, '20    ..804,771    75,022      879,793    347,634     5,062,183     13,400,201     1,787,364 


IPAN. 

ig.    l.'U 


Gold  Discounts  Advances  Notes 

Yen     218,670  18.291  78,630  327,224 

ine  10, '22..     1,163,180  78.094  90,315  1,164,757 

ine  17, '22   ..     1,175,972  92,265  93,973  1,183,493 


, Deposits s 

Public         Private 

138,180  15,212 

724,513  45,352 

695,485  60,366 


SWITZER- 
LAND. 

July  23, '14 
July  7,  '22 
Julv  15, '22 


Gold 

Frs.180,050 
526,484 
524,431 


—Cash ,      Discounts  &  Circula- 

Sllver           Total      Advances  tion  Ueposits 

18,950        199,000        120,425  267,900  50,660 

116,865       643,349        319,921  760.711  233,735 

116,865        641,316        310,-267  742,824  235.001) 


July  15, '21 
July  13, '20 


544,206 
534,524 


110,735        654,941 
88,428         622,952 


326,273 
317,043 


891,084 
900,902 


98.186 
101,738 


ine  IS,  '21 
ine  19,  '20 


1,063.268 
969,986 


33,344 
305,201 


74,005 
293,632 


1,073  HO 
1,210,543 


1,033,892 
1,094,275 


107,667 
80,032 


SRWAY. 

Uy31,'14 
me  30,  '22 
lly    7,  '22 


Balance  Norw.  &  For.  Disc'nts.      Circula- 


Gold  Abroad  Govt.  Sees.  &  Loans 

Kr.    53,280  30,204  8,874  87,624 

..     147,292  39,146  9,835  441,118 

..    147,292  39,0-:(  9,814  43S,470 


tion  Deposits 

121,536  14,274 

384,710  13i,2S0 

356,501  126,732 


lly    8,  '21 


147,292 


33,135 


707 


415,110        4-20,946 


76,996 


V.BANKS  Loans 

TRUSTS.  Cash  own  Aggregate  Disc'ts., 
T.for  wk.ended  Vaults  Keserve  Invest., >^c. 
ng.    1,  '14  —  $449,440     2,056.190 

lly    8,  '22    S60,540t      656,070     4,703,210 
Uy  15,  '22       63,7;0t      660,9:0     4,068,230 


< — Net  Deposits 

Demand        Time 


4,053,620 
4,039,610 


447,860 
475,690 


^  Excess 

Total  Reserve 

4,435,825  8,600 

4,537,450  13,420 

4,527,860  22,220 


lly  16,  '21 

lly  17,  '20 


83,070t 
9»,620t 


498,260  4, 4-0, '240  3,662,430 
561,570  5,136,380  4,141,110 


215,740 
252,960 


4,414,810 
4,419,880 


13,650 
13,270 


9LAN0.  Coin  and    Foreign    German  Loans  and      Govt. 

?.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
»y  20,'22  75,081»  1,132,798*  418,687'  58,716,277  220,000,000  267,096,562  57,435,930 
»y81,'22  75,424»  l.ii34,263«  418,637*  60,622,049  217,000,000  2.6,001,108  65,728,133 
ine 20,  '22  76.142*  1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 

•  Converted  at  nominal  par. 


ORTUGAL. 

line  7,  '22     . 
une  14, '22  . 


Gold 

8,577 
8,577 


Silver 
17,596 
17,596 


Total 
26,173 
26,173 


Discounts  .t 
Advances 
143,336 
139,926 


Note  Circu- 
lation       Deposits 
807,020  51,006 

811,723  45,453 


line  15, '21 
une  9,  '20 


8,577 
8,576 


17,660 
17,644 


26,237 
26,221 


125,413 
101,553 


652,425 
426,862 


46,633 
39,860 


OUMANIA. 

one  8, '22    , 
une  10,  '22 
une  17,  '22 


Cash 
4,744,617- 
4,744,t'.28 
4,739,772 


Discounts 
1,907,722 
1,977,954 
1,975,444 


Advances 
175,938 
175,615 
151,223 


Total 
2,083,660 
2,153,369 
2,126,667 


Circulation 
14,130,339 
14,111,324 
14,106,89(1 


one  18,  '21 
une  19,  '20 


3,859,722 
1,600,222 


566,608 
430,558 


158,194 
87,846 


724,602 
524,404 


11,084,372 
4,736,088 


0.  STATES  , Gold , 

FED.  RES.  Held  by     With 
BANKS.        Banlis    Agents 
Julv    5, '22      ^3,020,680^    3, 
July  12,'22      '—3,033,830-'     3, 


Bills  ^Deposits—, 
Total        Dls-      Accept-  Total       Clrcula- 

Casli        count^-d      ances  Govt.      Net  tion 

,133,930       498,870    155,070  36,680  1,884,710  2.194,320 

,157,040      429,940    157,680  -20,840  1,924.940  a,138,120 


Julv  13, '21 
July  19.  '20 


-2  42,9640- 
-1,971.420- 


2,047,590  l,703,9.sO      23,1311    19,8111   1,702,860 
2.119.050  2.400.130    330,470  117.000   1,0,SO,'.I40 


2,003,830 
3,135.890 


IV.— BANKERS'   CLEARING-HOUSE    RETURI^S. 


Name. 


Week.       .\mount.    Inc.  or  Dec*   1922  Agg.         Inc.  or  Doc' 


BiRMISGHiM    .  .  . 

Bristol 

DCBLIS    

Hull  

Leels   

Leicester  

Liverpool  

Manchester  . . . 
Newcastle  . . . . 
nottinquam  .  .  . 

Sheffield 

London- 
Town  

Metropolitan  . 
Country  


1922 

July  15 

..     }? 

„       In 
,.       15 

::  it 

,.      15 
„     15 

,,      lo 

1922 

July    19 

::  II 


£1,9 

1,185 

7,348 

1,025 

923 

960 

8,012 

15,494 

1,631 

707 

794 


(In  £'8  sterling,  OOO's  omitted.) 


£153 
392 
665 

180 

44 

32 

3,494 

458 
47 

345 


£62,409 
41,344 

177.335 
30,073 
30,431 
23.158 

234,621 

415,953 
52,794 
18,846 
25,944 


0/ 

£10,010,  — 1°3-8 

551  —    1.3 

22,259  — 11-2 

2,112  — ~8-5 

799i  -I-   3-5 

17,888—  7-1 

13,599  +  3-8 

571  —  1-1 

1,329  —  6-5 

8,913  —25-5 


679,309  1  +  98,839  19,386,086  +2,342,025,  +ia-S 
33,049  1  —  573  ,  908,754  —  67,335  —  7-0 
59,904   I    -I-      3,255      1,608,978      —    161,754  —  9-1 


Total July  19 


73,062 


■f  101,541    21,903,818  I  +  2.112,936: -HO-T 


•  Compared  with  a  year  ago. 
-According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


v.— FREIGHTS. 

HOMEWARDS. 


,-1922-,       1914 
July  21  July  14  July  24 
.10,0       9/6 


Alex,  to  U.K.  ,,,„ 

Aust.  toU.K.  ..   —  —  17/0 

Bilbao  to  Cardiff  . .  6/9  6/9  8/3 

Bombay  to  p.p.  ..18,0t  18/Ot  14/Ot 

BurmahtoU.K.  ..25/0  23/9  20,0 

Calcutta  to  p.p.(jute)23,9t     —  15/0: 

Danube  to  U.K.  ..18  0  17,'6          — 

E.  Plate  to  U.K.  ..21/9  18,'9  11/4} 


t  Per  quarter. 


}  Dead-weight. 


Homewards. — ront.     /-1922— ,  1914 
Tyne  to  Atl. Ports  July21  July  14  July24 

(coal)      . .         . .  —  — 

U.S.  to  U.K.  (gr.)..  3/0       s/lj  2/0 
Gulf  Ports  to  U.K. 

Cont.  (grain)     . .  3/9,        3/41  — 
0  U  T  W  A  R  D  S.— Cardi  ff  to 

Port  Said  . .  . .  12/0      12/0  7/0 

Kiver  Plate  ..  16.0      14/6  14/6 

St.  Vincent  . .   10  6     10/6  — 


Time  Charter,  4  3  nom. 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c.  JULY  21,  1922 

Iron— Scotch  pig  warrants     ton  98/6 

—  Cleveland  No.  3  G.M.B.     ton  00/0 

—  Hematite  warrants    ton  95/0 

—  Staflordsliire  bars,  Londn.ton  ;   £14  10 

—  Common  bars ton  lA^Ji 

Steel  Rails ton  £9  10 

Galvanised  Sheets ton  £15  15 


JULY  22,  1S2t 

136/0 

130/0 

160/0 

£22 

£16 

£14 

£23/10/0 


ton  i   £03/7/6  I    £71 

.      £75/5/0 
.      £75/5/0 

£72 

£161— £162 


Copper — Standard 

—  Wire  Bars ton  <   £72 

—  Electrolytic    ton  '   ..  £70/10— £72 

—  Best  Selected ton    —£66— £68 

Tin— English  Ingots ton  ,   £157/5/0 

-Straits ton      £168/10 

Tinplales,  I,C.  Coke.  S.  Walcsbox      ...  19/0—19/9 

Lead —Soft  Foreign    ton    £25/12,6-24/2/6 

Spelter— Soft  Foreign ton    £29/12  6  £29/5,0 

Ouicltsilyer- (75ib.) bottle      ..£11— £11/10 

Aluminium    ton      nom. 

Antimony— Eegulus  Foreignton      £24-£25      ....   £26— £28 

-English ton      £28-£32      £40 

Coal  (South  Wales) 


JUNE  30,1814 

67/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£66 


£163/10/0 

...  26/0—27/0 

£23/12/6-24/2/6 

£26— £26/15/0 

..£11— £11  10 

nom. 


.  24.'3— 24/6§ 
,  24/0—24/3 
,  17;6-18/6§ 
.  52/6-53/011 
.  32/0  -32/611 


. .  23/0- 
. .  29,0- 
. .  22/6 
. .  23,0 
. .  21/0- 
. .  27/0- 


-24/Ot 
-33/Ot 
-23,011 
-24/011 
-22/0:1 
-28/6{ 


1 


Coin, 
ERB-CROAT-  Bullion 
LOVENE    A  Foreign  Foreign 
TATE.     Dts.  Notes    Credits      Bills 
une  22, '22       80,727    283,463    843,060 
une  30, '22      80,674    277,172    829,800 
01/    8,  '22       80,239    275,948    853,709 


Govt.  , Deposits \ 

Loans  Advances  Circulation  Go\'t.       Other 
61,699  4,498,273  4,741,466    333,S82    636,072 
52,509  4,498,173  4,808,649    333,882   242,623 
53,362  4,383,157  4,833,539    333,883    232,492 


Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite .  .ton 

Ked  vein  antliracite  .  .ton 

—  (Yorkshire,  ic.) — 

Yorkshire  hards   ton 

Best  Yorlishire  house    ton 

Durham,  gas,  prime ...  ton 

Newcastle  steam,  best  ton 

Lancasliire  screened  stmton 

Best  Derby  brights  ...  ton 

CHEMICALS,  OILS,  &c. 

N.  of  Soda— f.o.b.  Chili,  per  qntl.  ,   __8/6 

Soda — Crystals  ex  wharf   . .  .ton 
Copra — Malay  and  States 
Gambler--Good  marlcs  ... 

Indigo — Bengal  good  to  fine    lb 8/0 — 9/0 

Linseed  Oil— Kaw    ton      £44  ;>;0 

Linseed— Calcutta,  spot    ...ton      £2113,0 

—  Cakes,  U.K. made,ex  mill  ton     £13  5 — £13  13 

Olivi!  Oil— Spanish ton — 

Palm  Oil— Lagos ton      *^*  ?.?      iml 


130/0 

.ton      £25/5/0 

.cwt 32/0 


9/6 

140/0 

£34/3/0 

31/0 

.  ..  9/0—11/0 
. ..      £39/3/0 

£24;  5  0 

.£15  10— £16 


iOUTH   AFRICAN  Coin  and  Bullion          Govt.  Bankers'  Cash  to  Liabs 

IE8ERVE     BANK,  and  Gold  Certs.  Advances  Deposits  to  Public,  % 

une  10,  '22            . ,                 6,742                    2,200  6,746  75-4 

ane  17,  '22             . .                 7,102                    2,200  6,613  76-4 

nne24,'22           ..                7,331                   2,200  6,659  76-4 


IPAIN. 

lug.  1.  "14 
rnly  8,  '22 
Inly  15,  '22 


-Cash- 


-^        Loans,  Spanish     Circula-    Deposits 

Gold        SUver       Total          &c.  4%          tion              .Vc. 

Pes.  645.100    729.675  1274-775  1,014,300  334,449  1,938,22?      473.873 

.      2,523,129    044,369  3,107,498  2.713,085  344,474  4,197,026  1,177,588 

.      2,523,301    645  549  3,168,8.50  2,649,056  344,474  4,177,394  1,164,128 


inly  16, '21 
iuly  17, '20 


2,490,257    620,569  3,110,826  2,455,483    344,474  4,198,131   1,033,068 
2,452,5o2    608,3(19  3,060,841  2,192,199    344,474  3,930,784      905,552 


IWEDEN. 

lug.  1, '14 
'uly  8,  '22 
Iulyl3,'22 


Balance  Swed.^VFor.  Discounts  Circula- 

Gold          Abroad     Govt.  Sees.  A  Loans  tion  Deposits 

Kr.  102,900        110,700        27,990         134.910  241,776           70,254 

273,975           78,717         72,463         426,076  546,634  243,674 

273,952           78,453         72,463         41j,613  533,851  253,467 


Inly  16,  '2 
luly  17  '20 


281.339 
261.249 


11 


,863 
!.960 


14.134 
45,351 


443,347 
054,250 


612,407 
691,259 


192,143 
276,929 


Petroleum — American     ..gallon  -1/41 

Rape  O  1 — ReRned  English,  .ton  £48  nom. 

Soya  Oil— Kettncd    ton nom. 

Tallow— Imported    cwt.  !  . . .  36/0—42/0 

Turpentine — American cwt.  ..lOi/u 

Rape  Seed — Toria 


.ton      £18/17..'6 


Rubber— Para,  spot    lb 10:d. 

—  Fine  planfn  (stnd.crepe).  .lb •„„','?,• 

—  World's  Productiont  May  ton      ... . . . .  33,-»21 

Shellac— T,N.  Orange,  fair,  cwt.  i      360,0— 3ba/0 

TEXTILES. 
Cotton  (L' pool  Cotton  Assn.)—  _ 

—  American  Ord b ll-/=d 

G.O lb 12-2.>d 

PGO    'b 12-(;)d 

lV        "> i^'"'' 

FLM '** "■^^'* 

Mid    lb 13'2:^4 

FM        lb IS-'^d 

cm'; lb 13-EOcl 

FGM    lb.      .. 14-a)d 

jI.F. lb 14-95d 

—  Brazilian  ipemam. — md.  fr.lb 11.65d 

—  Egyptian  Sakcllaridis- fr.  lb l^'IS'} 

Good  fair lb 19  OOd 

F  G.F lb 19-75d 

Indian— M.G.  No.  1  Oomra- 

GF  'b 9-lOd 

FGF. lb.      9-OOa 

•  Price  ruling  on  July  21, 1920.  t  Estimated. 

§  f.o.b  .Cardiff.  li  t-oA 


l/9i 

£62 

. . .  £48  nom. 
. .  35/0—43/9 

97/0 

£23 

lOJd. 

9id. 

23,367 

SOO/0— 310/0 


£62  5— £62  15 
..£64  10— £65 

£142  16 

£139  10 

11/lOi— 12/0 

£19 

£21  7/9 

£7 

£82 

£27  10 

..£26  15— £28 

..  21/0— 22/OJ 
..  19/6—20/05 
..  10/9—11/01 
20/0—21/61 
. .  12/6—18/011 

..  11/3— ll/6t 
. .  15/6— 16/Ot 

18/01! 

. .  14/3—14/611 
..  11/6— 12/Oi 
. .  13/0— 13/6t 

7/4 

. . .  42/0—45/0 
£23  16-£24  7/6 

16/lOt 

3/2—3/8 

£25  5 

....   £13  16/9 
£7  17/6— £8 

£49  10 

£31  10 

7id. 

£32 

£24  10 

. . .  29/3—33/3 

33/74 

£13  5 

2/91 

2/2 

8,467 

. . .  63/0—64/0 


. .  5-48d. 
. .  6'23d. 
. .  6-98d. 

. .  7-38d. 
. .  7-83d. 
. .  8-28d. 
. .  8-73d. 
. .  9-13d. 
. .  9-63d. 
.  10-83d. 
. .  5-98d. 
.  ll-75d. 
.  15-OOd. 
.  16-50d. 

. .  5-lOd. 
. .  5-60il 


...  19-30d.* 
...  20-50d.* 
...  21-75d.* 
. . .  23-70d.* 
. . .  23-75d.» 
...  27-50d.« 
...  28-75d.* 
...  30-00d.» 
...  31-0  d.* 
...  32-75d.« 
...  23  25d.» 

nom.* 

...  64-60d.* 
...  6600d.* 

13-75d  • 

14-75d.* 

Pit. 

H  J.o.b.  Swansea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Co?)£in«ed. 


TEXTILES— con«ni;«i. 
Cotton — Stk.,  L"pr  (July  14)bales 
Flax — Livonian,  "  Z.K."  . .  .ton 

—  Dut«h  Waterretted ton 

—  Dutch  DewTetted ton 

—  Belgian  Waterretted  . . .  .ton 

—  Belgian  Dewretted    ton 

Hemp — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.C,  S.B ton 

Jute — First  Marks    ton 

—  Red  sec  ton 

811k — Common,  New  Style  ..lb. 

—  No.  1-11  Japan lb. 

- —  Ist  Order  Italian lb. 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs    lb. 

—  Adelaide,  aver.  Grease  ...lb. 

Hides — Eng.  Ox.best   lb. 

Leather — Dressing  Hides  . . .  .lb. 

VEG.  FOOD,  CORN,  &e. 
Wheat— Visible  supply  U.S.  bus. 

—  American qr. 

—  Red,  price.  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flour— London,  Straights  2801b. 
Barley— Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.  qr. 
Malie— N.Y.  (new  bush.).  .561b. 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English    . .  .ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beet — Argn.,  chlUed  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

■  —  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .Sib. 
Bacon— Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hame— Amer.  long  cut    ...cwt. 

short  cut cwt.  ■ 

Lard— Amer.  boxes    cwt. 

Butter^Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt.  , 

Cheese — Canadian cwt. 

—  United  St.ates cwt. 

—  Dutch  40°.o  Edam cwt. 

8UGAR,  COFFEE,  TEA,  &C. 

Sugar — Imports  to  June  30 .  cwt. 
— Home  consmptnto  JimcSO  cwt. 

—  In  Bond  Jum'  30 cwt. 

—  Price,  Jav.1,  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  . .  cwt. 

OoHee — Imports  to  June30  cwt. 
— Home  consmptnto  June  30  cwt. 

—  Exports  to  June  30 cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  (^sta  R.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .  cwt. 

Tta — Imports  to  Tuue  30    ...lb. 

—  Homeconsmptn.toJuneSO  ib. 

—  Exports  to  June  30  lb. 

—  In  Bond  June  30 Ib. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou Ib. 

Cocoa — In  Bond  June  30. .  .cwt. 

—  Grenada,  good  to  fine   ..cwt. 


JULY  21,  1922 

855,320 

1i95 

£150 

£135 

£170 

£130 

£31  10 

£31 

£37  nom. 

£30 

£21  10 

£57 

£37  10 

£34 

27/0 

34/9 

3.T/9 

2/1 

lOid. 

l/4i 

. .     79d.— 9td. 
1/9—2/3 

43,538,000 

53/0 


JULY  22,  1921 

1,130.720 

£90 

£155 

£120 

£240 

£120 

£37 

£36 

£70  nom. 

£33  10 

£33 

£70 

£25 

£26  10 


JUNE  30,  1914 

934,600 

£33 

£65 


30/0 

28/0 

1/9 

7}d. 

....  Hid. 
8|d.— 9}d. 
. .  1/0—2/6 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

. .    £27  12/6 

£24  15 

.  12/0—12/6 


Hid.— 1/0 

1/Oi 

lOd. 

7id. 

..  1/4—1/8 


130i 

53/3 

45/6 

39/4 

33/0 

78Jc. 

32/9 

38/0 

160/0—200/05 
. .    15/0-15/3 

21/6 

160/0—170/0 
£18 

4/10 

10/0 

7/6 

10/4 

9/8 

4/5 

....    8/5—8/7 

11145/0—167/0 

130/0—152/0 

120/0—140,0 

94/0— 120 '0 

136/0—150/0 

130/0—136/0 

. . .  68/0  -71/0 

214/0—218/0 


....27,403,000 

78/0 

145* 

86/5 

68/0 

42/7 

39/3 

78c. 

42/9 

43/0 

240/0- 280,0.) 

21/0 

23/0 

180/0—190/0 


..34,640,000 
33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
.  . .  7/0—7/3 
.  14/0—17/8 
84/0 
...£6  5— £7 


6/4 


8/0 

10/4 

8/0 

5/4 

9/6 

200/0— 210  0 
200/0—204/0 
175/0— 1S5/0 
126,0—150/0 

195/0 

195/0 

. .     90/0—90/3 
268/0—272:0 


200/0—208/0 

212/0—220/0 

, .    86/0—94/0 


, .  84/0—102/0 

...20,781,015 
...15,698,048 

7,573,000 

15/6 

10/0 

45/3 

13/9 

57/3 
. ..   1,029  246 

165,148 

205,028 

975,000 

102/0—125/0 
. . .  72/0—74/0 
. . .  186,787,987 
...205,498,620 
...17,776,355 
,..170,599,711 

Ud. 

10}d. 

7id. 

871.000 

. . .  56/0—59/0 


238/0—240/0 
258/0—201/0 
130/0—132/0 

'. '.  987b— 14S/0 

13,991,318 

...13,163,361 

8,205,000 

20/0 

20/0 

57/0 

19/0 

59/6 

454,668 

154,666 

226,583 

687,000 

115/0—145/0 
. . .  54/0— 58,'0 
. .  .219,607,479 
...200,913,324 

13,300,519 

...218,290,432 

6d. 

6d. 

. . . .  Sid.  nom. 

i;i52,000 

. . .  63/0—56/0 


. . . .  8/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/0—4/0 

...60,'0— 74/0 
. . .  58/0—68/0 

! '. '.  7276—74/0 
. . .  75/0 — 79/0 
. ..  71/0—74/0 
. . .  51/9—52/9 

117/0—120.0 
. .  96/0— 108,/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 

'. '. '.  537o^4/0 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 

. . .  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

...80/0—93/0 

41/6 

...]  33,230,277 
...155,447,972 

26,561,765 

78,292,000 

8id. 

8H. 

6}d. 

309,000 

. . .  52/6—56/0 


II  ex  Factory. 


H  c.l.f.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


,-Werk  ended  July  15,  I922-,  ,-AaBrcgate.  28  Weeks,  1922— 

TT/Mur^  Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train    I    Total         Train         Train       Aggregate 

Open    Receipts  Receipts]  Receipts  Receipts     Receipts     Receipts 

£  £  £  £         ,         £         :  £ 


Belfast  A-  Co. 

Downt 
Brec.  &  Merth.* 
Caledonian*  . . 
Dublin  iS  S.E.+ 
Glasgow  &  S.W. 
Great  Centr,il 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  A  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  AS.C.  .. 
Marypt.  i  Carl. 
Mersey 
Midland 
Mld.Q.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney 
8.E.  AChat... 
Tafl  Vale 

LONDON— 
Metropolitan 
Met.El.Trs.,etc. 
Underground  EI 


SO 
60 
1,097 
160 
476 
838 
1,0621 
1,050 
3,535 
492 
92 
2,633 
968 
487 
42? 
4i 
l,585i 
538" 
l,377i 
1,850 


10,464 

1,362 

124,900 

6,693 

56,400 

55,300 
140,900 
10S,500 
322,000 

16,872 


145,100 

103,237 
1,201 

201,000 

5,4SS 

92,000 

145,500 


770 

3.296 

103,300 

2,433 

39,100 

128,000 

96,900 

140,500 

3S1,000 

10,960 


•54,900 

30,014 

1,795 

323,000 

7.147 

118.000 

260,500 


11,243 

139 

4,558 

228,200 

1,9U8 

9,131 

. 

95,500  1  827 

221.400§  1,321 

237,800     — 

249,000  1  2,612 

703,000  17,.525 

27,832 

396 

3,875  33,758 

i,500  2,771,100 

,800  1,023,300 

,100  3,634,500 


178,633 
130,534 
4,679,600 
247,938 
1,851,100 
5,f09.C00§ 
5,655,300 
6,570,800 


654     159,300 
124i        — 


893,000 

200,000 

138,251 

2,996 

4.131 

524,000 

12,635 

210.000 

406,000 


44,800   !  204,100 


79i 
Rys. 


34.3S5         3,339 


37,724 

51,855 
231,235 


,800  3,058,000  „,-.„,.„„ 

;,000  10,545,000  18,070,000 

768  291,361   588,029 

—  —  :21,742.000 
3,503,100  1,636,900 :  5,140,000 
2,453,392  803,679  3,2.55,971 

32,449  51,627 ;   84,076 

—  '  —  :  126,182 
4,700,000  8,995,000  13,695,000 

—  —  665.808 
1,707,100  3,507.800  5,014,900 
3,396,700  6,867,900  10,264,600 

3,464,900  1,177,600  '  4,642,500 


926,840       101,377 


•  Week  ended  July  16,  1922. 
8.0.  proportion  of  joint  lines. 


1,028,217 
1,376,001 

6,288,851 


t  Week  ended  July  14,  1922.         §  Including 


VU.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continued. 


TNTITAN         Week  or 


SHIes  Gross       +or  —  on    No.    Aggregate       +or- 

Open    j   Receipts   |  Year  Ago   Wks,   Receipts      Year  Ai 


Assam  Bengal 
Barsi  Light  . 
BengaKVN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
MadrasA  S.M. 
Nizam's  Guar 
Roll.  AKumn. 
South  Indian 
South  Punjab 


Juno  17 

June  34 

June  17 

June  3 

June  17 

July  l.-i 

.June  10 


July 

July  lo 

July  8 

June  24 

June  24 

June  17 

June  34 
Mar. 


1,044 

118 

2,067 

158 

2,697 

2,871 

1,342 

239 

2,772 

3,121i 

3,038 

900 

561 

l,852i 

717 


I!2.40,087  + 

31,300  + 

6,66,080  + 

31,745  + 

14,10,000  + 

22,34,000  + 

7,15,346  + 

1.06,000  + 

28,96,000  — 

24,36,800  — 

14,60,000  + 

2,97,160  + 

1,59.056  + 

9,78,964  + 

8,65,541  — 


1,60,808  11 

12,600i  12 

24,933|  11 

7,2271  9 

1,80,000  11 

4,14,000  16 

1,14,011,  10 

2,8911  14 

1.58,000!  16 

15,700  14 

99,353  12 

35,619  12 

14.774  11 

1,19,815  13 

23,696  6m 


25.22,027 
4,35,900 

75,33,174 

2,29,966 

1.54.74.000 

3,58,.S9,000 

77,09,947 

12,84,000 
4,38,38,000 
4,01,69,830 
1.80,78,613 

48,28,836 

17,12,986 
1.14,40,171 

46,77,799 


+  9,66,01i 
+  1,85,200' 
+  7,25,177 
+  15,859 
+  14,78,257 
+  44,00,000 
+  19,80,999 

—  2,73,449 
— 15,511,000 
+33,54,615 
+  17,28,807 
+   9,83,174 

—  10,415 
+  15,87,363 

—  2,32,763 


COLONIAL 


Can.  North 'n.  July     14      9,869  '  $1,051,700-    129,827   28 


C™,  Pacific  July 
Grand  Trunk  July 
Ma  honaland  Apr. 
Mid.  W.  Aust.  May 
NewCapeC'nt  June 
Rhodesia  Rys  .^pr. 
Temiscouata  May 


13,402 

3,616 

81.0 

277 

205 

1,397 


FOREIGN. 


Argentine 

Arg.  N.  East 
Arg.Trans.and 
B. A. &  Pacific 
B.A.Gt.South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
C!ord.  Central 
Entre  Rios 
Brazilian 
Brazil  Gt.  Sth 
Brazil  Railwy 
Gt.  W.  Brazil 
Leopoldina 
San  Paulo    . . 
S.ofBahhiS.W 
Chilean   and 

Peruvian 
Antofagasta 

.\rauco 

Nitrate(3wks) 
Peruvian  Cor. 

Taltal 

Cuban 
Cuba  Railr'd 
Havana  Cent. 
U.  of  Havana 
Uruguayan 
Cent.  Urug'y. 
„    (E.  Ext.): 
„    (N.  Ext.) 
„  (W.  Ext.), 
Mid.  Uruguay 
N.W.Urug'y. 
Urug.  Northn 
Miscellaneous 
AlcoyJtG'ndia 

Bilbao    

Bolivar 

Ckjlomb.  Natl. 
Costa  Rica  . . 
Dorada  Ext. 
Egyptn  Delta 
Gt.  S.of  Spn.' 
LaGu.iria  A"  C. 
Ottoman  Ry. 
Paraguay  (jnt 
Puerto  Cabllo 
Salvador  . . . 
SantaF^Prov. 
French  Rys. 
Smna  &  St'go 
Zafra&H'lva 


3,185.000- 

445,407  + 

91,713  — 

10,096  + 

3,144  — 

130,996— 

830,363  + 


213,000  28 

34,756  28 

10,821  7m 

1,15711m 

371  25 

12,516  7m 

6,786  5m 


28,151 

82,036, 

10,565: 

670: 

120, 

67: 

929, 

175, 


,  82—5, 
,000  —8, 
.609  — 
,029  — 
.378  — 
,751  + 
176  — 
373  — 


,960,452 

,857,000 

97,817 

32,233 

2,044 

1.185 

32,485 

5,886 


July  15 

July  8 

July  15 

July  15 

July  15 

July  15 

.July  15 
May 

July  15 

July  15 

.July  15 

Mav 

Dec. 

July  15 

July  15 

July  16 
June 


July    16 
June 
July    15 
June 
June 


752 

111 
3.428 
3,891 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


9,000  — 

1,080  — 

120,000  — 

141,000  — 

29,000  + 

69,000  — 

14,000  + 

43  573 ■ 

185i000  + 
62,000  — 
15,500  — 


1,900, 
l,626i 
2,000 
4,000 
21,000' 
9,000l 

g.oooi 

3,365'llm 
6,000'  3 
6,000  3 
4,200   3 


3 

2  i 

3 
3 

It 


19,100  — 

1,170!— 
249,000  + 
399,000  — 

59,000  + 
147,000  — 

26,000  + 
497,7.59  — 
395,000  + 
137,400  — 

30.700  — 


3,300 
696 
34,000 
35,000 
42,000 
34,000 
18,000 
10,505 

4,000 
16,600 
13,500 


110  M  47,250  — 
3,530  ,M4,859,000  — 
1.010  £  11,400  + 
1,831    £        30,643  + 

153i£  27,933  + 
62  |M      90,000  + 


16,500    am         C0(;,750—      11,650 

141,371 12m    57,772,000  +7,619,243 

4,300    38     -     368,t00—      21,400 

1,188    28  ,        737,146—    167,395 

758    39  802,193—      37,542 

42,000   2m         158,000,+      69,000 


Feb. 
Ju'y 
July 


15; 


838   £       26,610  + 

844  £       12,000  + 

390  ,£        34,710  + 

1,140    S  1,326.400  — 

172  ;£       11,010  + 

—        S  1,102,974  — 

70    £  8,919  — 

1,210    £        60,863  — 


July  15 
July  15 
July  15' 
July  15 
June 
June 
June 

July    15 
June 

June 
June 
.-ipr. 
June 
June    20 
July      8 
June 
July      8 
May    27 
May        I 
July    16, 

May 
June 
MaT 


273 
311 
185 
211 
319 
113 
73 


33  Ps. 
15  £ 


136 

86  £ 
190  £ 

70  £ 
559i£ 
104  Ps. 

22J  £ 
193  £ 
274  £ 

34  £ 
100  £ 


21,366  — 
4,538  — 
2,160 _ 
2,320  + 

12,979  — 
4,081  — 
1,957  + 

16,500  — 
291  — 

8,000  — 
18,440  — 
22,386  + 
13,000  — 

7,9S3  — 
59,799  + 
10,030  + 

5,753 

3,310  — 

4,600 

4,448  + 


13,065   29 

500    6m 

9,036   28 

32,230  12m 

6312m 

500,573  8m 
2,012  2 
7,175      8 

2,420      3 
2.273      3 

814      3 
12      3 

234  12m  • 
1,042  12m  ' 

555  12m 

1,500  38  '. 

1.171  6m 

3,869  6m 

280  Bm 

106 10m 

5,500  6m 

1.233  11 

31,372  27 

1510  6m 

850    48 

—  5m 

2,312     3 


541,890—  147,805 
343,422  +  10,700 
177  314—  144,484 
15,463,230  +1,034,490 
113,110—    16S,050 

7,020,807—3,080,221 

10,.H10—        4,079 

105,195—     31,060 


43,9441— 

8,924i— 

3,839  — 

4,018,— 

168,8771— 

74,713  + 

24,850  + 

560,300  + 

7,272  — 

67,180  — 

105,620  — 

208,246  — 

63,750  — 

64,347  — 

2,121,888  + 

59,500,  + 


8,544 
2.672 
1,856 
848 
36,777 
1,498 
1,327 

109,400 
6,105 

4,947 

8,860 

42,275 

45,000 

9.525 

703,033 

870 


1 


■  1,181    £      135,168  + 

80    £        13,930  — 

112    £        11,796  — 


6,745 
1,915 
2,361 


5ml 

6m  [ 
6m 


165,470—  43,780 

23,0001+  250 

9,211j+  3,504 

687,6321+  23,840 

61,240—  8,819 

58,058—  14,957 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneE'ec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta  .... 
Carth.AHerr. 
ChathmADist 
Havana  Elect 
Isle  of  Thanct 
Kalgoorlie. . . 
Lima  Light 
London  C.C 
Madras(2wks) 
Manila  Elec. 
Peraambuco 
Provincial   . 
Rangoon  Elec 
ShanghaiElc. 
Singapore  EI 
U.  ilontertd. 


July     15 
May 
May 
June 
May 

June        ' 
July    15' 
June 
July     13 
Apr. 

July     12 
Apr.  I 

Mar.  1 
IJuly  19 
July  15 
Mav  1 
July  16 
July  8 
June  I 
June 
July  15 
June        ' 


400    £        80,931 

—        R  10,22,636 

378i  M16,093000 

401  £        49,240 

334    $     827,701 

51    £        53,643 

351 R     115,788 

9    £  1,174 

15   £  1,816 

86    S  1,074,432 

201  £  1,913 

20}  £  2,538 

85   £        72,287 

156}  £        93,054 

15iR       50.913 

55    S     273,218 

59   £  3,134 

21*  £  2,470 

25"  R     140,400 

263MX. $179,300 

26*  S         6,481 

90i  £        44,293 


+  10, 

+  1.03 
+  1,631 

+  2 

—  1, 

+  1 

+  is: 


41 


10,. 
16, 


,191  28 

:,827  5m 

,000  5m 

,390  6m 
,662  11m 
,571  13m 

,331  38 

236  6m 

77  38 

,796  4m 

293  41 

140  4m 

,188  3m. 

.799  16  : 

150  28 

,655  5m 

247  38 

736  41 

,400  6m 

,750  6m 

,284  28 

,338  8m 


2,333,397 

40,80,063 

76,349,000 

292,230 

9,417,543 

691,359 

29,93,925' 

14.9511 

45,034 

4,371,626 

15,.362 

9,139 

210.8391 

1.490,534 

637.3171 

1,463,111 

96,110 

117,088 

844,188 

1,088,063 

351,698 

371,791 


+  110,770 
+  4,64,812 
+  103117000 


13,935 

134,190 

10,834 

870,469 

668 

373 

130,013 

1,552 

1,492 

22,430 

127.949 

146,385 

36,495 

16,634 

7,594 

48,628 

133,684 

4,668 

4,C25 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period 


Canadian  Pacific  ...  May 

5  mos.       to  May 
Ampr.  Class.  I  Kds.    Apl. 
200  (Rds.)  4  mos.     to  Apl. 


Gro33 


1 


+  or- 


I 


Net 


+or  — 


$13,664,000  —     228,000  I    $3,345,000  —  S  949,000 

62,485,000  —  7,109,000  7,452,000  —  2,393,000 

416,240,237—15,866,410  80,514,943  +23,040,083 

1,683,997,223  — 79,883,097  328,112,231  +160749741 


i 
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THE  QUESTION  OF  HONOURS. 

A  ROYAL  COMMISSION  TO  INVESTIGATE. 

The  cloud  of  dispute  that  surrounds  the  bestowal 
of  Honours  in  this  country  has  led  to  Uvely  discussion 
on    the    composition    of    the    Honours    List.     The 
problem    is    no    new    one.     British    titles,    though 
mostly    bestowed    for    honourable    and    meritorious 
service  on  behalf  of  the  State,  have  often  in  the  past 
been  the  reward  of  a  worthless  Coiu-t  favourite  or 
of  a  money-lender  who  tided  a  needy  monarch  over 
some    pressing    financial    difficult}*.     Many    of    our 
ancient  families  attained  eminence  in  a  questionable 
fashion.     While  those  fat  and  pui'sy  times  have  not 
altogether,    vanished,     conditiozis     have     improved, 
especially  since  the  Reform  Act  of  1832.     From  that 
year  onwards  the   Lower  House,  almost  altogether 
new  in  composition,  began  to  take  a  more  serious 
view  of  the  Honours  question  than  was  possible  in 
the  era  of  Walpole  and  Pitt,  and  a  strong  endeavour 
was  made  to  restrict  the  mdiscrimmate  conferring 
of  titles.     Sir  Robert  Peel,  in  tne  early  'forties  of 
last   centmy,   stated  :     "It   seems   to   me   that   the 
distinction  of  the  peerage  and  every  other  distmction 
has  been  degraded  by  the  profuse  and  incautious 
use  that  has  been  made  of  it."     Scandals  continued, 
however,    to    be    sufficiently    frequent    to    provoke 
debates  on  the  subject  in  both  Lords  and  Commons, 
in  1894,  in  1907,  in  1908  and  in  1914,  to  select  but 
a  few  dates.     The  revival  of  the  question  has  been 
prompted  partly  by  the  growth  of  the  Honoiirs  List 
and  partly  by  public  fear  that  considerations  of  merit 
are  being  increasingly  lost  to  sight  in  determining 
the    recipients    of    Honours.     Last    Monday's    dis- 
cussion in  ParUament  will  not  do  much  to  alleviate 
this  mistrust,  though  it  throws  some  light  on  the 
method  of  drawing  up  the  List.     The  first  category 
included  in  it  embraces  the  Army  and  Navy  and 
the   various   departments   of  the  Civil  Service  ;   the 
second  is  made  up  of  men  distinguished  in  science, 
art  or  literature  ;    the  third  of  those  who  have  ren- 
dered some  special  service  locally,  in  municipal  and 
other  spheres,, throughout  the  country;    the  fourth 
of  those  who  have  sho«-n  great  munificence  in  charit- 
able  matters  ;     the   fifth   of   outstanding   figures   in 
commerce,  industry  and  finance  ;    the  sixth  of  those 
who,  in  a  great  national  emergency  like  the  War, 
have    rendered    national    service,    and    the    seventh 
and  last  of  those  who  are  included  for  purely  political 
reasons.     The  percentage  of  the  last-named  to  the 
total    is    always    small   and    has   undoubtedly   been 
smaller  in  the  last  five  or  six  years  than  at  any 
previous  time  in  the  history  of  the  country.     The 
political   section   of   the    LLst   is   submitted   by   the 
Party   Whips — i.e.,    by    the    Patronage    Secretary — 
to   the   Prime  ]Minister.     The   latter,   as  ilr.   Lloyd 
George  stated,  has  no  knowledge  of  who  has  contri- 
buted to  the  Party  funds  or  who  has  not.     This, 
ho\\ever,    is   rather   an   evasion   of   the   real   point, 
which  centres  on  the  question  whether  the  AVhips 
include   in   their  recommendations   only  those   who 
have  so  contributed.     Such  a  practice,  if  carried  out, 
tends  to  make  that   section  of  the  Honoiu-s  List  a 
mere    appanage    of   the    Party    system,    and   conse- 
quently discredit  is  cast  upon  the  whole  List.     The 
point   is   one   which   we   hope   the   promised   Royal 
Commission   will   elucidate.     As   the   matter   chiefly 
concerns    the    prerogative    of    the   Crown,    a  Royal 
Commission  is  necessary  to  deal  with  it  ;    but  we 
trust  its  enquiries  will  not  be  prolonged  until  pubhc 
interest  has  waned.     Not  a  few  of  such  Commissions 


have  outlived  the  Governments  that  appointed 
them,  and  their  conclusions  have  not  necessarily  been 
endorsed  by  succeeding  Governments.  The  Prime 
Bluiister  would  give  no  undertaking  that  the  Report 
of  the  Commission  would  be  accepted,  even  by 
himself,  but  declared  he  would  welcome  any  assist- 
ance in  the  discharge  of  "a  difficult,  dehcate  and 
invidious  task."  We  are  glad  to  note  that  prying 
into  the  past  is  to  be  outside  the  scope  of  the  Com- 
mission, which  will  simply  advise  on  the  procedure 
to  be  adopted  m  future  by  the  Prime  Minister  in 
making  recommendations  to  His  Majesty  of  the 
names  of  persons  deserving  of  speciahhonour.  Much 
scandal  has  been  made  about  an  unmeritorious 
recipient  here  and  there  in  recent  years,  while  the 
ninety-nine  just  recipients  have  been  overlooked. 
Frailty  ever  makes  good  "  copy,"  while  virtue  has 
only  a  hmited  appeal.  The  majority,  who  deserve 
what  they  get,  are  dismissed  by  the  Press  in  a  com- 
posite paragraph,  wliile  the  minority  who  are  con- 
sidered undeserving  are  treated  to  coluinas.  It  is, 
of  course,  fashionable  to  seize  on  the  abnormal, 
and  by  insistiog  on  it  to  .spread  the  behcf  that  it  is 
typical.  A  nation  may  in  this  manner  come  to  be 
identified  with  the  characteristics  of  a  few  of  its 
nationals.  AH  Irishmen  do  not  carry  shillelaghs, 
neither  do  all  Frenchmen  drink  absinthe,  nor  aU 
Chinese  smgke  opium,  nor  all  Western  Americana 
carry  guns.  The  reduction  of  everybody  to  a  type  is 
part  of  the  modern  passion  for  unreal  simplification, 
an  impulse  seen  at  work  also  in  the  field  of  present- 
day  economics.  If  the  "  samples  "  were  taken  from 
the  normal,  not  much  injustice  would  be  done,  but 
as  in  the  particular  case  under  discussion,  where 
political  Honours  are  treated  as  the  majority,  it  not 
the  whole,  of  the  Honours  List,  much  harm  is  done 
to  many  worthy  and  deserving  persons,  and  much 
discredit  is  unjustly  reflected  upon  the  Administration.  ■ 

The    composition  of    the    proposed  Commission 
should    be    such    that   the    conclusions    which    they 
reach   will   command   public    confidence   not    alone 
here  but  in  theDomuiions.    Evidences  have  not  been 
wanting  of  late  of  an  increasing  distaste  on  the  part 
of  the  public  in  Australia,  Canada  and  South  Africa 
for  titles  conferred  on  certain  of  their  feUow-citizens. 
To  wipe  out  the  bad  impression  that  recent  events 
have  created  should  be  the  object  of  the  Commission, 
and  for  this  pm-jjose  the  rules  that  they  formulate 
for  the   guidance  of   the  Prime  Minister   should  be 
such  as  to  ensure  the  worthiness  of  future  recipients. 
The    democratismg    of    Honours   has  proceeded 
apace  in  recent  years  with  the  creation  of  a  new 
Order  to  which  have  been  admitted  large  numbers 
of  the  so-called   lower-middle   and  working  classes, 
who  could  certauily  be  of  Httle  financial  assistance 
to  their  Party,  even  it  identified  with  one.     There 
is,  of  course,  no  reason  why  a  generous  contributor 
to  Party  funds  should  be  excluded  from  the  Honoui's 
List  because  of  his  generosity  ;    but  the  danger  of 
an  increasing  coincidence  between  contributions  and 
distmctions  is  obvious.     If  the  main  pm-pose  of  the 
Honours  List  is  to  bestow  some  mark  of  recognition 
on  those  who  have  been  conspicuous  for  their  pubhc 
spirit  and  for  their  services  to  the  nation,  then  the 
Party  WTiips,  efficient  though  they  be  in  theu-  own 
particular  liiie,  are  not  best  quaUfied  to  single  out  merit 
of  this  kind.     The  Whips  look  after  the  Party  war- 
chest,  and,  being  human,  regard  with  a  Idndly  eye 
those  who  replenish  it.     There  is,  of  course,  a  tradition 
that  the  pohtical  section  of  the  List  has  a  party 
flavour,  and  the  precedent  has  been  set  and  followed 
by   some   of   the   most   honoured   names  in   British 
history.     Service  to  a  Party  may  mean  service  in 
Parhament,  or  on  the  platform,  or  in  the  Press,  or 
in  developing  Party  organisation,  or  in  giving  financial 
support.     Elevation  in  rank  as  a  result  of  such  services 
is  inseparable  from  Party  methods  unless  the  system 
of  Honours  is  itself  abolished.     Action  of  this  drastic 
character  would,  however,  strike  at  the  prerogative 
of  the  Crown  itself,  and  should  therefore  be  dismissed 
as  imdesirable,  even  if  practicable. 
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THE   TRUST   MOVEMENT   IN   BRITISH 
INDUSTRY. — IX. 

IRON   AND    STEEL   COMBINES. 

In  dealing  ■with  amalgamations  in  the  coal  industry 
of  this  country  we  confined  our  analysis  to  those 
companies  which,  apart  from  their  interest  in  the 
by-product  trade,  are  of  a  non-composite  character. 
It  must  be  borne  in  mind,  however,  that  in  the  con- 
centration of  the  industry  a  very  important  part  has 
also  been  played  hx  firms  which  combine  coal-muiing 
with  the  manufacture  of  iron  or  steel.  Among 
these  undertakings  consoUdation  has  been  carried 
farther  than  m  almost  any  other  department  of 
trade,  and  owing  to  the  growth  of  the  industrial 
unit,  hastened  by  the  absorption  of  competitive 
enterprises,  a  constant  or  increasing  demand  has 
in  recent  years  been  met  by  a  continually  decreasing 
number  of  independent  firms.  In  the  South  Wales 
district  the  movement  towards  combination  is  typified 
by  the  growth  of  Baldwins,  Limited,  one  of  the 
leading  concerns  engaged  in  the  manufacture  of 
steel  plates.  On  its  formation  in  1902  it  acquired 
at  a  cost  of  £1,000,000  the  businesses  of  five  concerns 
owning  iron  and  steel  works,  collieries,  u'ou  mines 
and  galvanised  sheet  and  tin  plate  works.  The 
Company  rapidly  increased  its  productive  caj)acity, 
and  in  conjunction  with  the  Gloucester  RaOway 
Carriage  and  Wagon  interests  formed  the  Port  Talbot 
Steel  Company,  complete  control  of  which  passed 
into  its  hands  in  1915.  In  that  year  it  erected  new 
blast  furnaces,  coke  ovens  and  by-products  plant 
at  Port  Talbot  and,  to  ensure  additional  coal  supplies 
of  suitable  quahty,  acquired  all  the  shares  in  the 
Cribbwr  Fawr  Colliery.  In  1917  it  formed  a  sub- 
sidiary  to  work  new  tracts  of  ore  deposits  and  in 

1918  purchased  the  issued  capital  of  an  associated 
concern,    the    Bryrabo    Steel    Company.     Again,   in 

1919  it  acquired  all  the  shares  in  the  British  Steel 
Corporation,  the  Briton  Ferry  Ironworks  and  the 
Canadian  properties  of  British  Forgmgs,  Limited. 
The  most  important  development.?,  however,  took 
place  in  1920,  when  in  addition  to  the  purchase  of 
the  Cardiff  and  Taylor's  Navigation  ColUeries  a 
controlling  interest  was  obtained  at  a  cost  of  about 


£1,060,000  in  the  British  Mannesmann  Tube  Com- 
jsany..  Tliis  acquisition  provided  a  ready  market 
for  about  52,000  tons  of  steel  annually,  while  with 
the  other  purchases  the  productive  capacity  of  the 
colheries  was  raised  to  nearly  2,000,000  tons  of  coal 
per  aiuium.  The  advent  of  the  industrial  depression 
has  arrested  further  developments,  but  it  may  be 
mentioned  that  were  it  not  for  certain  misunder- 
standings the  control  of  the  Company  itseK  would 
have  passed  in  1920  into  the  hands  of  the  North- 
umberland Shipbuilding  Company,  a  concern  wliich 
controlled  Workman  Clarke,  one  of  the  largest 
buyers  of  Baldwin's  steel  plates. 

Bolckow,  Vaughan  and  Company,  a  self-con- 
tained industrial  unit  since  its  formation  in  1864, 
has  assumed  a  leading  position  in  the  Cleveland 
iron  trade  without  acquuing  any  competitive  under- 
takings. During  the  past  decade  it  has  expended 
over  £3,000,000  in  the  development  and  extension 
of  its  properties,  and  its  present  productive  capacity 
is  accordingly  much  greater  than  in  1913,  when  its 
output  was  1,900,000  tons  of  ironstone,  738,000  tons 
of  pig  iron,  222,'(i0  tons  of  steel,  ?,'i7!^,')00  tons 
of  coal,  and  688,000  tons  of  coke.  The  Company 
owns  the  largest  by-product  plant  in  this  country 
and  its  production  of  benzol  is  sold  throu  gh  a  combine 
of  which  it  is  a  member.  Markets  for  a  portion  of 
its  output  of  semi-finished  steel  and  by-products 
have  been  permanently  secured  by  the  acquisition 
of  a  controlling  interest  in  the  Eston  Sheet  and  Gal- 
vanising Works  in  1916,  and  in  the  DarUngton 
Rolling  Mills  and  Intermediates  and  Explosives, 
Limited,  in  1919-20.  Since  June  last  its  selling 
organisation  has  been  further  strengthened  by  the 
purchase  of  a  majority  holding  in  the  merchanting 
and  constructional  engineering  firm  of  Redpath, 
Brown  and  Company. 

The  history  of  Dorman,  Long  and  Company 
since  its  incorporation  in  188  >  has  been  almost  one 
continuous  record  of  absorption.  Its  career  as 
a  combine,  however,  may  be  said  to  date  from  1900, 
when  it  acquired  the  businesses  of  corrugated  sheet 
and  wire  manufacturers  and  obtained  a  controlling 
interest  in  Bell  Brothers,  a  concern  oWTiing  iron 
works,  collieries  and  ironstone  mines.  In  1903  it 
purchased  the  ordinary  capital  of  the  North  Eastern 


IRON    AND    STEEL    COMBINES. 


Name  of 
Company 


BaJdwins 


Bolckow 
Vaughan 


Dorman 

Long 


Year 

-.  [  1913 
1918 
1919 
5  I  1920 
^  I  1921 

-  1914 
S  1918 
2-'  1919 
3  I  1920 
^  [   1921 

-,  ,'  1913 
1918 
1919 
1920 

^   I  1921 


^1 


Net 
Profit 

£ 
146,837 
391,293 
503,389 
000,880 
359,150 

246,464 
591.059 
589,735 
696,949 
363,977 

194,863 
362,266 
507,861 
739,077 
410,799 


Deb. 
Interest 
£ 
32,249 
32,249 
32,249 
32,249 
33,983 

27,947 
23.292 
19.192 
16.593 
48,909 

57,190 
60,120 
49,014 
58,325 

46.762 


Ordinary 
Dividend 

£  O 


55,000 
153,789 
351.729 
440.830 
207,537 

164,778 
329.556 
397.687 
450.677 
300,451 

107.065 
210,000 
216,027 
305,939 
240,000 


lOt.f. 
llft.f.t 
12it.f. 

i2it.f. 

5t.f. 

6 
12 
12 
12 

8 

SJt.f. 
14t.f.t 
12t.f. 
lOt.f. 
5t.f. 


Share 

and 

Debenture 

Capital 

£ 
1,300,000 


Reserves 

and 

Carry 

forward 

£ 

422,710 


Fixed 

Assets 

£ 
956,977 


Interests 
in  -Allied 
Com- 
panies 
£ 


Stocks 
£ 
207,907$    407,646 


Sui'plus 
current 
Assets  a 

£ 

460.332 

901.291 


2,731,736  1,084,739  1,619,236  1,153,026|:  592.148 
4,276.644  1,299.563  2,205,201  1,783,392+  983.944  1.433,334 
5,276,644  1,332,337  2,884,680  2,299,33511,481,120  1,259.330 
8,471,894  1,132,991  3,406,525  3,313,138t    888,231  2,708,215 


3,880,980  429,273  3,852,601 
3,773,980  1,102.470  4,443,974 
4,697,919  1,370.238  4.470,805 
4,632,620  1,478,159  4,779,256 
5,227,720  1,438,182  5,161,897 


—  748,803      524.645 

714,994^1,381,907  1,147,470 
792,474t  1,435,057  804,878 
583,.536|2,026,262  747,987 
465,479tl,.599,353  1,038,526 


1,841,594  237,725      870,879      695,009      542,480  510,940 

3,444,360  590,380  1,801,600  2,406,140      931,638  173,002% 

4,800,839  730,240  2,534,344  2,610,228  1,315,852  386,.507 

6,524.970  993,882  3,127,021  3,618.717  2.113,616  773,115 

7,919,960  995,307  3,490,728  4,601,391   1,050,504  823,148 


Ebbw  Vale  ' 
Steel,  C 
&  Iron 


Guest,  " 

Keen  &         g  I 
Nettlefolds  3   1 


1914 

1917 

1918) 

1919  h 

1920) 

1921 

1914 
1918 
1919 
1920 
1921 
1922 


103.026      23.000        59,580 

207,994      22,500      127,500 

{  172,500 

1314396    191,815  -  262,500 

262,5«0 

125,000 


581,132  181,743 


10 
15 
15 
15 
15 
5 


1,419,850   151,701  1,347.750    —  230,536  123,800 

1,700,000   140,302  2,017,876   408,706  181,164  586,280% 

4,000,000  1,804,362  5,479,398   408,133  912,091  83.170% 

7,687,500  2,226,430  6,510,079  2,802,727  1,600,056  601,124 


406,194 
446,645 
417,141 
934,530 
884,122 
641,240 


(9  mositoMar.) 


74,020 
74.020 
74.020 
74,020 
74,020 
74,020 


144.750 
144.7.50 
144.750 
633,836 
516,686 
398,008 


15t.f.      4,535,500  1,940,441  2,821.200  2,677,045J  714,207  977,695 

15t.f.      4,535,500  2,417,587  2,821.200  3,260,570$  604,817  871,316 

15t.f.t    4,535,500  3,430,687  2,821,200  4,171,564$  705,722  973,423 

15t.£.    12,086,5912,890,108  2,898,492  11688,948$  704,585  389,2.59 

lOt.f.    13,033,016  2,892,6013,006,362  12741,533$  596,419  177.722 

7Jt.f.    13,296,173  2,834,583  3,081,951  13266,821$  445,286  218,016% 


*  Including  stocks  but  excluding   general   investments  where  these  are  not  shown  separately  from  interests  in  aUied 
companies.  f -And  capitalised  bonus  (from  reserve):    Baldwins,  25%;    Dorman  Long,  20%  (1917);    Guest,  Keen  and 

Nettlefolds,    300%.  $  Including   other   investments.  §  Deficiency.  (a)  Including   stocks. 
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Steel  Company,  whose  properties  included  blast 
furnaces,  coke-ovens,  steel  works  and  rolling  mills. 
During  the  following  decade  no  new  undertaking 
was  acquired,  but  the  productive  capacity  of  the 
different  units  was  greatly  enlarged.  The  mcreased 
demand  brought  about  by  the  war  could  not,  however, 
be  met  solely  by  the  erection  of  new  works,  and  the 
Company  availed  of  its  position  to  purchase  a  con- 
troUing  interest  in  Walker,  Maynard  and  Company, 
Samuelson  and  Company  and  the  Carlton  Iron  Com- 
pany. Their  assets  comprised  17  blast  furnaces, 
collieries,  iron  works,  coke-ovens  and  by-product 
plant,  and  being  adjacent  to  the  other  properties 
were  readily  adapted  to  unification  of  control  and 
management.  Though  the  Company  has  concen- 
trated on  the  absorption  of  competitive  enterprises 
it  has  also  sought  to  control  its  own  markets  by 
establishing  bridge  yards  and  constructional  shops 
and  by  obtaming  a  dommant  interest  in  the  important 
engineering  firms  of  Braithwaite  and  Company  and 
Wade  and  Dorman.  The  growth  of  the  organisation 
may  be  measured  by  the  fact  that  whereas  in  1889 
the  Company  produced  only  100,000  tons  of  sectional 
steel  and  owaicd  no  iron  works  or  mmeral  properties 
whatever,  to-day  the  combine  has  an  output  capacity 
of  over  1,250,000  tons  of  pig  iron  and  1,000,000  tons 
of  steel,  while  as  regards  mineral  resources  it  is 
almost  self-supportmg  except  for  foreign  ore.  It  is 
noteworthy  that  the  Company  and  Bolckow,Vaughan, 
its  principal  rival  in  the  Cleveland  district,  hold  a 
dominant  interest  in  the  Channel  Steel  Company, 
which  is  an  amalgamation  of  the  Kent  Coal  Company 
and  the  Chamiel  CoUieries  Trust. 

The  Ebbw  Vale  Steel,  Coal  and  Coke  Company, 
though  formed  as  far  back  as  1868,  did  not  enter 
the  list  of  profitable  enterprises  until  the  beginning 
of  the  present  century.  Heavy  expenditure  was 
incurred  on  worthless  properties  in  districts  far 
removed  from  the  Comjjany's  centre  of  operations, 
and  by  1892  the  assets  had  depreciated  by  nearly 
70  per  cent.  The  capital  was  reduced  in  1903  and 
duruig  the  following  decade  the  Company  strength- 
ened its  position  sufficiently  to  enable  it  to  participate 
fuUy  in  the  prosperity  of  the  war  period.  In  1916 
it  acquired  half  of  the  share  capital  of  John  Lan- 
caster and  Company  and  Powell's  Tillery  Steam 
Coal  Company,  two  concerns  which  o^\^^ed  adjoining 
properties  yielding  about  1,500,000  tons  of  coal 
per  annum.  In  1920  it  purchased  the  balance  of 
the  shares  in  these  undertakings  from  its  partner, 
T.  Beynon  and  Company,  and  also  acquii'ed  the 
capital  of  Lancaster's  Steam  Coal  CoUieries  and  the 
Newport- Abercarn  Coal  Company.  The  interests 
in  1  the  four  subsidiaries,  co.sting  £2,803,000  in  aU, 
raised  the  area  of  the  coalfields  owned  or  controlled 
by  the  Company  to  21,400  acres  yielding  about 
6|  milHon  tons  of  coal  per  annum.  The  expansion 
in  other  directions  has  been  still  more  remarkable, 
for  in  the  five  years  ended  March  31,  1921,  over 
£3,500,000  was  expended  on  the  iron  and  steel 
departments,  iron  ore  fields,  coke  ovens,  by-product 
plant  and  other  properties.  The  total  capital 
iavested  in  the  undertaking  and  m  subsidiary  con- 
cerns has  been  increased  during  the  past  decade 
by  about  800  per  cent.,  but  the  expansion  in  the 
output  of  pig  u'oii,  steel  and  coke  has,  owing  to 
imfavourable  industrial  conditions,  not  kept  f)ace 
with  the  increase  in  productive  capacity. 

With  the  single  exception  of  Lever  Brothers, 
Guest,  Keen  and  Nettlefolds,  Limited,  ranks  as 
the  largest  and  most  successful  combmation  which 
has  been  formed  in  tliis  country.  It  was  registered  in 
1900  and  acquu-ed  at  a  cost  of  £2,530,000  the 
busmesses  of  the  Dowlais  Iron  Company,  Guest 
and  Company  and  the  Patent  Nut  and  Bolt  Company, 
each  of  which  owned  large  iron  and  steel  works, 
CoUieries  and 'iron  mines.  The  Company  purchased 
the  ^issued  capital  of  Crawshay  Brothers  m  1901, 
and  in  1902  secured  a  permanent  outlet  for  a  large 
part  of  its  output  of  coal  and  pig  iron  by  acquiring, 
at   a  nominal   cost   of   £2,020,000,   the    business   of 


Nettlefolds,  Limited,  a  concern  which  held  a  virtual 
monopoly  in  the  manufacture  of  wire  and  screws. 
The  Comjjany  then  concentrated  on  the  development 
of  its  existing  properties  and  did  not  find  it  necessary 
to  add  further  to  its  interests  in  other  undertakings 
until  1919.  In  that  year  it  increased  the  holding 
which  had  been  acquired  in  1900  in  the  Orconcra  Iron 
Company,  of  Spain,  and  purchased  the  share  capital 
of  F.  W.  CotterUl,  an  acquisition  which  strengthened 
its  predominant  position  in  the  bolt  and  nut  trade. 
In  1920  it  obtained,  by  the  aUotment  of  shares  of  a 
par  value  of  about  £5,060,000,  over  99  per  cent, 
of  the  Ordinary  capital  and  nearly  70  per  cent,  of 
the  Preference  shares  of  .lohn  Lysaght  aiul  Company. 
The  latter  controls  an  important  subsidiary  and, 
though  owning  no  collieries,  is  one  of  the  largest 
firms  engaged  in  the  manufacture  of  galvanised  and 
black  sheet  iron,  constructional  steel  and  iron  parts. 
This  acquisition  was  followed  in  1921  by  the  pur- 
chase of  a  dominant  interest  in  Bayliss,  Jones  and 
Bayhss  (ironmasters  and  engineers),  the  Crown 
Preserved  Coal  Company,  L.  Gueret  and  Company, 
the  Gwaun-Cae-Gurwen  CoUiery,  and  (jointly  with 
J.  Lysaght)  in  the  Meiros  CoUieries,  Limited,  which 
controls  the  South  Rhondda  Colliery.  The  Com- 
pany's surplus  coal  is  now  disposed  of  through  L. 
Gueret  and  Company,  which  is  the  sellmg  agent 
solely  or  jointly  for  some  of  the  most  important 
CoUieries  m  Soutli  Wales  and  holds  large  interests 
in  numerous  distributing  businesses  on  the  Continent 
and  in  Africa  and  South  America.  The  acquisition 
is  of  special  significance  in  that  it  has  meant  the 
creation  of  a  community  of  colliery  interests  between 
the  Company  and  the  Rhondda  group  controlling 
the  Consolidated  Cambrian,  D.  Davis  and  Sons, 
North's  Na\ngation  Company  and  other  important 
producers.  It  would  seem,  however,  that  in  expand- 
ing its  control  over  new  coalfields  the  Company  has 
been  mainly  influenced  by  the  increased  require- 
ments of  its  iron  and  steel  works  and  by-product 
plant. 

The  extent  to  which  the  financial  position  and 
net  profits  of  the  different  firms  have  been  affected 
by  recent  developments  is  shown  in  the  preceding 
table.  In  a  subsequent  article  we  propose  to  deal 
with  combmations  among  the  other  principal  under- 
takings  engaged  in   the  iron  and  steel  industry. 


BANK  STATEMENTS  AND  DIVIDENDS. 

Theee  more  Irish  banks  have  this  week  declared 
dividends  in  respect  of  the  first  half  of  the  current 
year  at  the  same  rates,  subject  to  income  tax,  as  for 
the  corresponding  period  in  1921.  Thus  the  Bank 
of  Ireland,  acting  for  the  time  bemg  as  bank 
to  the  Provisional  Government,  is  distributing 
at  the  rate  of  12  per  cent,  per  annum  ;  the  Munster 
and  Lemster  Bank  repeats  at  20  per  cent,  per  annum, 
and,  as  at  the  end  of  1921,  is  placing  £50,000  to  con- 
tingencies account  and  applymg  £10,000  in  reduction 
of  premises  account,  carrying  forward  over  £39,000  ; 
whUe  the  National  Bank,  which,  though  in  the 
London  Clearmg  and  having  its  head  office  here,  has 
its  fortunes  bound  up  v\-ith  Ireland,  half  of  its  du-ectors 
sitting  in  Dublin,  where  also  its  mid-year  meetings 
are  held,  announces  an  interim  dividend  at  the  rate 
of  12  per  cent,  per  annum.  It  must  be  satisfactory 
to  the  proprietors  of  these  banks  that  in  spite  of 
very  disturbed  conditions  their  directors  have  not 
found  it  necessary  to  postpone  interim  distributions. 
The  National  Bank,  it  is  true— as  has  been  explauied 
bv  circular — has  not  been  able,  owing  to  the  absence 
of  postal  facilities,  to  obtain  its  branch  returns  in 
time  for  the  report  and  statement  of  accounts  to  be 
submitted  for  adoption  at  the  meetmg  required,  in 
accordance  with  the  deed  of  settlement,  to  be  held 
on  the  27th  instant  at  CoUege  Green,  the  proceedings 
at  which  can  accordingly  only  be  formal,  and  will 
have  to  be  adjourned.  The  Bank  has,  however, 
been  able  to  supply  its  weekly  average  figures  for 
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June  for  the  purpose  of  the  return  issued  by  the 
London  Clearing  House,  and  these  are  accordingly 
included  in  our  usual  table  printed  elsewhere.  The 
further  information  is  afforded  that  the  special 
reserve  for  depreciation  in  investments,  £180,000, 
is  no  longer  required  for  the  purjjose,  and  it  has  been 
decided  to  transfer  it,  with  an  additional  £20,000,  to 
the  reserve,  raising  the  latter  to  one  miLLion  pounds. 

With  the  last-named  exception,  the  issue  diu-mg 
the  week  of  the  balance-sheet  of  Lloyd's  Bank 
completes  those  of  the  London  Clearing  Banks,  and 
we  give  below,  in  place  of  our  monthly  table  of 
averages  and  percentages  of  certain  assets  to  deposits, 
a  similar  one  based  on  the  exact  figures  (with  the 
exception  of  the  National  Bank,  where  the  June 
average  has  had  to  be  used)  as  at  June  30  and  the 
pre\-ious  December  31.  It  wiU  be  seen  that  in  the 
aggregate  there  has  been  a  decline  of  £63 1  milhou  in 
cm-rent,  deposit  and  other  accounts,  and  that  the 
dechne  has  been  general,  if  not  quite  without  excep- 
tion. In  ratio  to  these  the  cash  held,  including 
United  Kingdom  bank  balances  and  cheques  in 
course  of  collection,  is  also  lower  at  14.9  per  cent., 
foIlo\ving  16.2  per  cent,  when  the  accounting  year 
ended.  As  against  this,  however,  the  money  at  call 
and  short  notice  of  the  larger  banks  has  materially 
increased,  as  have  also  the  scheduled  amounts  of 
their  investments.  The  proportion  of  resources 
utilised  for  the  discounting  of  biUs  has  declined  from 
22.2  to  18.0  per  cent.,  and,  although  the  figures 
include  holdings  of  Treasury  BiUs,  thej'  and  the 
stationary  proportion  of  advances  at  41.3  per  cent, 
reflect  the  slack  trade  demand  at  a  time  when  ready 
avaUabUity  of  funds  has  characterised  the  banks' 
position  and  the  money  market  generally.  The 
banks  have,  in  fact,  been  at  a  loss  to  find  profitable 
avenues  of  employment  for  their  resources,  and  the 
recent  reduction  in  Bank  rate,  which  brought  the 
deposit  rate  down  to  one  per  cent.,  came  as  a  welcome 
rehef.  Previously  the  margin  between  the  deposit 
rate  and  the  average  weekly  Treasury  BiD  rate  had 
been  altogether  inadequate,  usually  about  |  or  less. 
Even  at  present,  with  the  rate  for  additional  Treasury 
BUls  at  1|  per  cent.,  the  margin  is  only  i. 

(OOO's  omitted.) 

Cash  in 
Cxirreiit,    Hand  & 
Deposit  &  with  Eanli  Bills  Dis- 

End     other  Accts.  of  Eng.'t  counted*  Advances* 

of               £                £  £               £ 
Bank     of     Liveriiool 

llariuis       . .          . .   June,  '22      68,999           7,981  4,979  37,090 

(11-6)  (7-2)  (53-7) 

Dec.    '21      78,982            9,509  5,308  39.754 

(1JD  (67)  (50-3) 

Barclavs  Bank          . .  June,  '22     321,167       52.982  45.007  129.226 

(165)  (140)  (402) 

Dec.    "21      330,942        58,284  74,840  133.351 

(17-6)  (22-6)  (403) 

Coutts  &  Co.               ..   June, '22        17,450          2,244  1,599            7.331 

(12-8)  (9-2)  (420) 

Dec,  '21        19,284          2,431  2.574             7,448 

^,        „.„      ^      .      ,                                          (12-6)  (13-3)  (38-6) 
Gh-n.  MilU,  Currie  i 

Co.                . .          . .   .Tunc,  '22        24,376          5.358  901            4.322 

(220)  (37)  (17-7) 

Dec,  '21        25,778          5,658  483            6.262 

(219)  (1-9)  (24-3) 

Lloyds  Bank             . .  June,  '22     341,934       47.867  78.372  123.745 

(14-0)  (22-9)  (36-2) 
Dec,  '21      348,892        50.296  90.619  130.S47 
(14-4)  (260)  (37-5) 
London  County  West- 
minster i-  Parr's    . .   June,  '22     299,513       39,677  82.592  104,415 

(13-3)  (27-6)  (-34-9) 

Dec,  '21      319.242        44.491  101.697  110.424 

(13-9)  (31-9)  (34S) 
London  Joint  City  & 

Midland      ..      '    ..   June,  "22      363,231        64,926  56.252  176.912 

(17-6)  (153)  (480) 

Doc,  '21      376,579        72.792  72,118  176.779 

,.  ,     ^           ,    ,.  .                                               (19-3)  (19-2)  (46  9) 
Jsat.  Prov.   &  Lnion 

Bank  oi  England  . .  June, '22     269,397        37,138  45.664  121.719 

(13-8)  (16-9)  (45-2) 

Dec,  '21      273,823        45.0.il  55.729  126.937 

,-  ,.        ,  „                                                                    (16-4)  (20-3)  (46-4) 

^atlonal  Bank           ..   June, '22*      44,869          4,128  3.386          17.901 

(92)  (7-5)  (39-9) 

Dec,  '21        44,806          4.814  3,424          18.154 

Williams  Deacon's  Bk.  June, '22       38,960         5,753  4  344  18  038 

(148)  (111)  (46-3) 

7.223  5,750  18.746 

(180)  (14-3)  (46-8) 


Dec, 


40,007 


Totals  (10  Banks) 


June,  '22  1,794,896      268,054      323,156        740,699 

(14-9)        (180)  (41-3) 

Dec,  "21  1,858,395      300,549      412,54'>        768  70' 
(16-2)        (22-2)  (41-3) 

*  The  figures  given  below  the  tabulated  assets  represent  percentaoe*  of 
the  current,  dejwsit  and  other  accounts.  t  Including  balances  withother 
U.K.  b.anks  and  cheques  in  coiuse  of  collection.  JWccklv  aver.ige  fiimres 
for  June. 


FINLAND. 

IMPROVED     ECONOMIC    CONDITIONS. 

FraiiAND  gained  its  independence  in  December,  1917, 
but  its  development  in  the  period  immediately  fol- 
lowing ^^•as  impeded  by  the  state  of  war  that 
prevailed  with  Soviet  Russia.  A  treaty  of  peace 
with  the  latter  coimtry  was  signed  m  October,  1920, 
and  in  the  f  ollo-ndng  AprU  trade  relations  were  resumed. 
Finland  has  accordinglj'  been  at  peace  for  over  a 
year  and  a  half,  and  the  good  effects  of  this,  combined 
vdth  freedom  from  serious  industrial  trouble,  are 
alreadj'  e-iadent.  The  depression  and  unemploj-- 
ment  characteristic  of  most  countries  were  felt  chiefly 
in  the  fii'st  half  of  1921,  and  the  tone  of  the  wood, 
paper,  pulp,  and  other  staple  Furnish  industries 
has  latterly  sho^\•n  considerable  improvement.  Export 
busuiess  has  no  doubt  been  helped  by  heavy  external 
depreciation  of  the  Fimiish  mark,  a  movement  that 
has  not  been  caused  or  accompanied  by  corre- 
sponding internal  depreciation.  The  T.T.  rate, 
London  on  Helsingfors,  shows  the  foUo'n-ing  variations 
over  the  la^st  two  vears  :  July  1.  19-0,  Fmk.  95  ; 
July  1,  1921,  Fmk.  222  ;  1922  :  January  6,  Fmk.  225 ; 
July  1,  Fmk.  198.  Since  the  begimiuig  of  the  present 
year  Finnish  currency  has  improved,  largely  as  a 
result  of  better  trade  and  consequent  decline  in 
the  "  adverse "  balance.  The  latter  amounted, 
according  to  the  ofiicial  trade  returns,  to  Fmk.  197 
million  in  1921,  as  compared  with  Fmk.  700  million 
ill  the  previous  year.  Another  factor  making  for 
improvement  has  been  that  the  continuous  inflation, 
characteristic  of  the  early  period,  has  practically 
ceased.  According  to  the  latest  return  to  hand  from 
the  Bank  of  Finland,  which  has  the  sole  right  of  note 
issue  within  the  country,  the  notes  in  circulation  on 
June  30  last  amoimted  to  Fmk.  1,373  miUion,  as 
against  Fmk.  1,375  milUon  on  July  8,  1921,  and 
Fmk.  1,35G  miUion  on  December  31.  The  Finnish 
mark  is  stiU  far  below  its  value  in  1920,  and  the 
depreciation  has  been  the  cause  of  some  trouble  in 
the  timber  industry,  as  well  as  in  other  spheres  of 
acti^'itJ^  Timber-exporting  interests  in  Sweden  and 
Finland  were  selling  on  an  agreed  basis  of  prices, 
but  the  rapid  decline  in  the  value  of  the  Finnish 
mark  relatively  to  the  Swedish  kroner  upset  this 
basis.  The  price  agreement  fell  through,  and  for 
some  time  afterwards  conditions  in  the  timber  market 
were  very  disturbed.  Demand  fell  away  because  of 
the  depression  in  all  comitries,  and  exporters  were 
disinclined  to  reduce  prices  in  order  to  revive  it. 
Finally,  the  necessity  of  a  drastic  cut  in  quotations 
was  seen  and  acted  on,  and  since  then  markets  have 
become  active.  The  whole  of  the  1921  production 
was  sold  on  fairly  satisfactory  terms.  The  metal 
industries  suffered  more  severely,  but  here  also  the 
position  has  improved.  Official  statistics  place  the 
total  number  of  unemployed  in  Fuiland  at  2,272 
in  AprU  as  compared  Arith  3,571  in  January.  The 
figures,  however,  arc  incomplete,  as  only  a  minority 
of  agricultural  and  sldlled  industrial  workers  register 
at  the  communal  labour  exchanges. 

The  Statistical  Department  of  the  Board  of  Social 
Affairs  compile  an  index-number  based  on  monthly 
reports  from  21  different  centres.  It  shows  the  rise 
in  the  cost  of  living  of  a  working-man's  famOy  of 
normal  size.  Foodstuffs,  clotlung,  rents,  fuel,  tobacco 
and  newspapers  are  taken  into  account,  and  the 
final  index  is  the  weighted  average  of  the  different 
indices.  If  the  index  for  Julj-,  1914,  is  taken  as 
100,  the  cost  of  living  had  risen  in  April  last  more 
than  tenfold,  the  index  being  1,032.  The  latter 
figure,  however,  represents  a  considerable  decline 
from  the  peak  figure  of  1,208  reached  in  October, 
1921.  A  similarly  favourable  movement  is  sho^ra  by 
the  public  debt^  both  home  and  foreign.  From 
Fmk.  2.143  million  in  February,  It  21,  tjie  figure  had 
faUen  at  the  end  of  April,  1922,  to  Fmk.  1,891  milhon. 
The  tendency  here  observable  is  hopeful,  but  the 
attitude  of  So\-iet.  Russia  is  such  that  peaceful 
internal  development  in  Finland  is  by  no  means 
,  assured  in  the  future. 
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ARGENTINE  RAILWAY  DIVIDEND 

PROSPECTS. 

In  The  Statist  of  last  week  we  cUscusscd  the  dividend 
outlook  for  the  stocla  of  tlic  Buenos  Ayres  Great 
Southern,  the  Buenos  Ajtcs  Western,  the  Buenos  Ajtcs 
and  Pacific,  and  the  Central  Argentine  Companies. 
All  have  published  statements  of  gross  receipts, 
and  in  the  first  two  cases  working  expenses,  for  the 
year  ended  June  30  last.  In  all  instances  except 
that  of  the  Buenos  Ayres  and  Pacific,  for  which 
192  t-21  was  an  exceptionally  lean  year,  there  was  a 
remarkably  similar  reduction  in  gross  receipts  in 
1921-22,  as  compared  with  the  preceding  twelve 
months,  and  for  the  two  companies  w-hich  publish 
statements  of  working  expenses  the  percentage 
reduction  in  this  item  was  identical.  The  following 
table  shows  the  gross  receipts,  and  working  expenses 
where  available,  for  1921-22,  expressed  as  a  percen- 
tage of  those  of  the  preceding  year  : — 

Cent.  Entre  .\rsi.        Arg. 

B.A.W.  B.A.O.S.    Art!.  Cordoba  Bios  N.E.  Trans' 

Gross  recPipta          . .    97-5           93           95           91           81  90           84  • 

Working  expenses  . .     84            84          — ■          —          —  —         — • 

The  last  four  railways,  ^ith  which  we  propose  to  deal 
tills  week,  show  greater  percentage  reductions  in 
traffic  receipts  than  the  larger  lines.  The  shrinkage 
in  expenses  would  be  probably  also  somewhat  greater. 
It  would,  therefore,  be  fairly  safe  to  assume  that 
expenses  were  reduced  in  1921-22  to  at  least  eighty- 
five  per  cent,  of  those  for  the  preceding  year. 

The  following  table  shows  the  position   of  the 
Cordoba  Central  EaUway  : — • 


Gross  receipts 
Expenses 


other  income 

Total  income 
Prior  cliiirgcs . . 
Preference  dividend 
Ordinary  dividend    . 
Balance" 


1921-22 

£ 
2,572,200 


t  Deficit. 


1920-21 

£ 

2,83C,21S 

2,541,683 

294,535 
79,098 

373,633 
030,423 


256,790t 


1919-20 

£ 
3,116,415 
2,432,017 

683,798 
382,445 

1,066,243 
823,758 


242,484 


Gross  receipts  for  1921-22  were  £2,572,200.  Esti- 
mating on  the  above  basis  expenses  should  have 
been  about  £2,100,000,  leaving  an  operating  income 
of  £-4:70,000.  Interest  and  transfer  fees  should 
bring  the  total  income  to  £.'>00,000.  As  Debenture 
interest  alone  will  amount  to  £630,000,  this  would 
mean  a  further  addition  to  the  net  revenue  debit, 
already  standing  at  £653,554.  The  restoration  of  the 
Preference  and  Ordinary  stocks  to  the  dividend  list 
is  not  yet  in  sight. 

The  Entre  Rios  figures  show  a  similar  position  : — ■ 


Gross  receipts 
Expenses 


1921-22 
£ 
955,400 


other  income 

Total  Income 

Prior  charges . . 

6'*o  Preference  dividend 

JO' 

Ordinary  dividend    . . 
Balance 


t  Deficit. 


1920-21 

£ 

1,180,230 

1,054,894 

125,336 
30,947 

156,283 
160,350 


4,067t 


1919-20 

£ 

1,236,371 

906,945 

329,426 
84,340 

413,766 
160,350 
120,000 
29,362 

104,054 


Even  assuming  a  reduction  in  expenses  to  £900,000, 
operating  revenue  would  be  only  £50,000,  whereas 
Debenture  interest  alone  exceeds  £160,000.  The 
difficulty  of  making  di^•idend  estimates  on  the  basis 
of  gross,  instead  of  net,  receipts  is  here  particularly 
obx'ious.  If,  as  is  possible,  drastic  reductions  were 
made  in  working  expenses  so  as  to  scale  the  figure 
down  to  £700,000,  it  might  be  possible  to  pay  the 
Preference  dividends.  Such  a  reduction  is  not  at  all 
probable.  At  any  rate  the  Ordinary  stock  is  not 
hkely  to   receive   anything. 

The    traffic    receipts    of    the    Argentine    Xorth- 
Eastern  Railway  also  make  an  unsatisfactory  show- 


ing, unless  they  have  been  accompanied  by  a  very 
marked  shrinkage  in  expenses  : — 


Gross  receipts 
Expenses 


other  income  (net) 

Total  income 
I>elK'nture  interest 
Ordinary  dividend 
Balance 


1921-22 

£ 
548,400 


1920-21 

£ 
«14,«20 
379,949 

34,671 

8,1 38t 


1919-20 

£ 
638,527 
515,516 


t  Deficit. 


26,533 
112,488 

85,955t 


143,011 

.38,773 


181,784 
160,790 


20,985 


On  the  basis  of  a  reduction  of  fifteen  per  cent, 
from  the  1920-21  figures,  expenses  for  last  year  would 
have  been  £490,000,  leaving  an  operating  income  of 
£60,000.  Even  if  other  net  income  exceeded  interest 
payments,  etc.,  it  would  not  be  sufficient  to  brmg  the 
total  income  up  to  an  amount  sufficient  to  meet  the 
Debenture  interest.  For  the  half-year  ended  June  30, 
1921,  the  "  B  "  Debenture  interest  had  to  be  met  by 
the  issue  of  Deferred  mterest  scrip.  Similar  steps 
may  have  to  be  taken  this  year.  No  prospects  exist 
for  a  distribution  on  the  Ordinary  stock. 

In  the  case  of  the  Argentine  Transandine  Pvailway, 
the  proportion  of  gross  receipts  receivable  under  the 
worldng  agreement  will  probably  approximate  to 
£35,000  :— 


Gross  receipts 
Expenses 


Other  income 

Total  income 
Prior  charges 
Preference  dividend 
Balance 


1921-22 

£ 

35,000 

1920-21 

£ 

44,348 

5,701 

1919-20 
£ 
64,087 
7,170 

— 

38,647 
5,550 

50,917 
9,015 

— 

44,197 
30,814 

60,532 
30,814 

13,383 


35,718 


With  directors'  fees,  etc.,  at  £6,000,  a  net  balance 
of  £29,000  w'ould  remaui.     The  interest  on  invest- 
ments should  again  amount  to  about  £8,000,  and  there 
will  not  be  a  heavy  deduction  for  corporation  j^rofits 
tax.     Total    income   woiild    thus    be   £37,000,    from 
which  remains  to  be  deducted  £31,000  for  Debenture 
interest,   leaving  a  balance  of  £6,000.     Adclfaig  the 
amount  (£23,000)  brought  forward  there  would  be  a 
total  profit  and   loss   balance   of  £29,000.     As  one 
year's    dividend    on    the    £500,000  seven  per  cent. 
Preferred  shares  would  absorb  £35,000,  there  is  no 
hkelihood  of  the  dividend  payments  being  brought 
up  to  date,  but  a  partial  distribution  is  possible. 
The  Deferred  shares  are  entitled  to  seven  per  cent., 
after    the    Preferred    shares    have     received    seven 
per  cent.,  and  to  half  the  remaining  profits.     The 
rights  have,  of  course,  no  immediate  material  value. 
-  Our  statement  last  week  with  reference  to  Central 
Argentme  should  have  read  :    "  If  the  Company  was 
able  to  reduce  worldng  expenses  by  one-sixth  as  the 
Great  Southern  and   the  Great  Western  lines  did, 
expenses  for  1921-22  would  have  been  £6,-500,000, 
and    the    oj^eratmg    income    £2,800,000.     Assuming 
interest  on  mvestments  at  £100,000  and  exclucUng 
the  exchange  item,  total  income  should  have  reached 
£2,900,000.     Prior  charges  and  Preference  dividend 
were    again    probably    in    the    neighbourhood    of 
£1,250,000,  leaving  for  the  Ordinary  and  Deferred 
dividends    £1,600,000."     After    the    Ordinary   stock 
has  received   five  per  cent.,   the   Deferred  stock  is 
entitled  to  five  per  cent,  and  thereafter  ranks  pari 
passu  with  the  Ordinary.     A  five  per  cent,  distribu- 
tion on  both  stocks  would  absorb  £1,450,770,  which 
appears  a  likely  possibUity  for  1920-21,  on  the  basis 
of  the  assumption  that  expenses  have  been  reduced 
by  one-sixth.     The  Company's  position  is  shown  in 
the  following  table  :— 


Gross  Receipts 
Expeases 


Interest  and  Exchange 


1921-22  1920-21  1910-20 

£  £  £ 

9,301,000  9,746,664  9,769,734 

—  7,779,799  6,604,946 


1,966.865         3,164,608 
454,782  143,566 


Total  Income 

Prior  Charges 

4i?o  Preference  Dividend 

Ordinary  Dividend  . . 

Deferred  Dividend  . . 

Balance 


3,421,647 
838,725 

436,307 
1,127,478 

(4%) 
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ARGENTINA. 

A  PERIOD  OF  OL'IESCENCE. 

We  welcome  the  visit  of  Dr.  Alvear.  the  President- 
Elect  of  Ai-gentina.  who  arrived  on  our  shores  tliis 
week.     It  is  exceedingly  important,  whether  we  look 
at  the  matter  from  the  political,  or  from  the  economic 
aspect,  that  one  who  is  about  to  take  so  prominent 
a  part,  as  the  President  of  a  country  must  necessarily 
do,  in  the  direction  of  the  poUcy  of  his  country  should 
be    acquamted'  with    conditions    as    they    actually 
exist    in    this    country.     The    incoming    Argentine 
President    arrives    here    from    France,    and,    conse- 
quently, has  had  an  opportunity  of  studjdng  con- 
ditions as  thej'  exist  in  that  country.     Our  relations 
with  the  Argentine  Republic  have  been  in  the  past, 
and  presumably  will  be  in  the  future,  far  closer  than 
those  of  any  other  European  country.     Our  invest- 
ments in  Argentma  are  out  of  all  proportion  greater 
than  those   of  any  other  European  country.     Our 
necessities   compel   us   to   take   an   interest   in   the 
thinlj^-peopled   new   countries   of   the  world  to    an 
extent  which  is  not  true  of  any  other  part  of  Europe. 
We  live,  and  have  hved  during  the  lifetime  of  more 
than  two  generations,  by  ^hat,  for  convenience,  may 
be  called  town  industries  ;   and  we  are  dependent  for 
the  means  of  carrjdng  on  those  industries  upon  supplies 
obtained  from  abroad.     A  httle  over  a  century  ago, 
after  a  prolonged  period  of  struggle,  the  causes  of 
which  it  is  not  necessary  to  enter  into  here,  England 
became,   the    greatest    trading    and    manufacturing 
country  in  the  world,  and  as  a  natural  consequence, 
she    ceased    more    and    more   to   be    self-supporting 
in  the  matter  of  food  and  raw  materials.     To-daj- 
we  are  dependent  upon  sources  outside  these  islands 
for    something    more    than    two-thirds    of   our   food 
supply,  and  for  more  than  eighty  per  cent,  of  the 
raw  materials  which   we  annually  consume  in  our 
factories.     For  a  long  period  we  obtained  the  greater 
part  of  what  we  required,  both  in  food  and  in  raw 
materials,    from    the    United    States    of    America. 
Gradually,  as  population  grew  in  that  great  country, 
she   was   no   longer   capable   of   suppljTng   us   upon 
the  low  basis  of  values  to  which  we  had  become 
accustomed,  and  upon  which  to  a  large  extent  the 
prosperity  of    many   of    our    industries   was   based. 
That  being  so,  we  had  to  seek  other  sources  of  supply. 
Some  of  them  were  readilj'  found  within  our  own 
colonies  ;   but  not  to  an  adequate  extent.    Argentina, 
for  reasons  which  we  have  often  explained  in  these 
columns,   offered   an   exceptionallj'   favourable   field 
for  supplying  the  commodities  we  needed,  particu- 
larly meat  products  and  cereals.     Seeing  the  oppor- 
tunity offering,  our  investing  classes,  headed  by  the 
great  financial  and  trading  interests  of  the  country, 
dehberately  expended  vast  sums  in  the  opening-up 
of  certain  districts  south  and  west  of  Buenos  Ajtcs  ; 
and,  m  the  result,  we  now  own  controlling  mterests 
in  some  of  the  greatest  industries  of  the  countrJ^ 
Oiu-  trade  mth  Argentina  steadily  grew  during  the  last 
quarter  of  last  century,  and  right  up  to  the  outbreak 
of  the  recent  Eiu-opean  War. 

Then  came  the  War  and  the  result  has  been 
very  serious  for  the  expansion  of  Argentina's  trade, 
and  very  serious  to  this  country,  wluch,  for  reasons 
the  reader  will  readUy  understand,  must  obtain, 
if  she  is  to  be  prosperous,  ample  suppUes  of  food 
upon  a  relatively  low  basis  of  values.  The  War 
virtually  stopped  railway  construction  throughout 
Argentina,  jt  ^-i^tuaUy  stopped  what  in  the  United 
States  are  called  utihty  enterprises  of  various  kmds. 
And,  m  the  sequel,  prices  have  risen  as  we  say,  colloqui- 
ally, or  m  other  words,  less  supplies  of  commodities  are 
obtainable  for  a  given  amount  of  services.  Dr.  Alvear 
will  see  m  this  country  that  although  we  are  very  far 
from  having  recovered  from  the  effects  of  the  recent 
War  we  have  recovered  to  the  extent  that  we  are 
able  once  more  to  invest  and.  indeed,  our  necessities 
compel  us  to  invest,  in  that  country  which  will 
su^jply  us  with  adequate  quantities  of  the  food-stufis 
and  raw  materials  we  need  upon  as  low  a  basis  of 


values  as  we  are  able  to  obtain  them.  Argentma 
did,  as  all  countries  having  food  and  raw  materials 
for  sale  did  durmg  the  War,  a  very  large  business, 
indeed  an  exceptionally  large  business,  and  for  some 
time  after  the  War  was  concluded.  But  Europe 
paid  for  those  suppUes  out  of  accumulated  sa\-ings. 
So  enormous,  in  fact,  was  the  busuiess  which  Argen- 
tina did  in  this  way  that  for  some  time  we  owed  her 
quite  a  considerable  sum.  This  debt  after  a  time 
was  liquidated.  But  this  agaui  was  liquidated  to  a 
considerable  extent  also  out  of  past  savings.  In 
the  sequel,  we  ceased  to  be  able  to  purchase  from 
Argentina  upon  a  scale  to  which  we  had  been  accus- 
tomed, and  we  have  invested  very  httle  money  in 
that  countrj'  during  the  past  eight  years. 

Argentina,  on  her  part,  .suffered  from  the  natural 
results  of  such  a  trade.  Had  we,  or  had  Europe,  in 
general,  been  expending  vast  sums  in  the  opening'-up 
of  Argentina,  the  boom,  even  if  it  was  too  rapid,  would 
at  least  have  had  a  sound  basis  of  values  which,  in 
time,  would  have  righted  themselves.  But,  in  fact, 
Europe  was  exhausting  her  resources  like  a  spend- 
thrift, and  such  a  trade  rests  upon  no  solid  basis, 
whether  the  spendthrift  be  an  individual,  a  nation, 
or  a  group  of  nations.  The  apparent  prosperity  or, 
perhaps,  we  shall  make  ourselves  clearer  if  we  put 
it  differently  and  say  the  transitory  prosperity 
which  Argentma  enjoyed  during  the  extravagant 
period  of  European  spending  led  to  a  correspondingly 
extravagant  rise  in  prices,  and  in  the  cost  of  living 
throughout  the  repubhc.  When  this  spending  came 
to  an  end,  it  was  no  longer  possible  to  sell  to  Europe 
at  boom  prices,  while  it  was  equally  impossible  for 
the  producer  and  the  worker  to  five  in  Argentma 
if  they  were  to  sell  their  produce  or  to  accept  wages 
for  their  labour  upon  the  basis  of  pre-War  values. 
The  customer,  on  the  other  hand,  having  exhausted 
his  resources,  was  equally  miable  to  contuiue  to  pay 
post -War  values.  The  result  was  a  period  of  marldng 
time.  Argentina  dangled  the  loaf  before  Europe  at 
prices  we  could  not  pay,  while  we.  in  the  hope  of 
getting  the  loaf,  offered  prices  at  which  it  could  not 
be  2)roduced.  It  became  evident  that  trade  must  be 
adjusted  to  the  altered  conditions  or  come  to  an  end. 
We  \\itnessed  in  Argentma  last  year  ^■ery  much  the 
same  conditions  which  have  prevailed  more  or  less 
throughout  the  world.  Costs  of  production  had  to 
be  readjusted,  and  will  have  still  more  to  be  read- 
justed to  the  impoverished  conditions  in  which  the 
world  finds  itself  to-daj-.  The  richest  countries  of 
the  ^lorld  have  squandered  their  resources  during  a 
period  of  four  j'ears  to  a  relative  extent  which  has 
not  been  A\itnessed  for  at  lea.st  a  century.  To 
start  trqde  going  again  upon  an\i:hmg  like  a  sound 
basis  it  is  imperative  that  values  should  be  readjusted 
to  the  altered  conditions. 

Dr.  Alvear  will  have  another  question  present  to 
his  mind  Mhich  he  -siiU  have  an  opportunity  of 
studying  ^\-hile  he  is  with  us.  If  it  be  imi^racticable, 
owing  to  his  various  engagements,  for  him  to  devote 
personal  attention  to  the  matter,  his  entourage  will 
have  an  opportimity  of  fully  acquainting  him  -nith 
the  facts.  Xo-one  is  more  sensible  than  the  incoming 
President  that  one  of  the  greatest  needs  of  Argentina 
at  the  present  time  is  increased  transportation  facili- 
ties. Argentiaa  has  not  reached  that  stage  of  develop- 
ment when  she  can  provide  such  facilities  for  herself. 
Consecpiently.  she  is  m  need  of  foreign  capital.  It  is 
evident  that  onlj^  that  country  is  willing  to  provide 
the  capital  which  is  in  need  of  the  jiroducts  Argentina 
is  capable  of  raising.  England  is  in  that  position  to 
an  extent  which  is  not  true  of  any  other  country 
possessing  the  necessary  means  of  obtaining  what 
it  requires.  In  shaping  his  future  jjolicy  Dr.  Alvear 
will,  doubtless,  have  in  mind  to  what  extent  he 
is  desirous  of  attracting  British  capital  for  investment 
in  Argentina. 
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THE  BANK  OF  TAIWAN,  Ltd. 

{ReoiHered  in  Japan,  1899.) 

Capital  Subscribed.  Y.  60.000,000.  Paid  up,  Y   52,500  000. 

Resorve  Funds,  Y    11.7SO.000, 

Head  Office  :  TAIPEH.   FORMOSA, 

I  ondon  Office  :   2  5,    OLD  BROAD  STREET.   E.C.2. 

Braxcheb : 

Amov,   Bat,a\na,   Bangkok,   Bombay,  Canton,  Foochow,  Hankow, 

HonKkong,    Kiukiang.    Keeking,    Kobe,   Moji,   New   York,   Osaka, 

Seniarang,  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 

Y'okoliaina,  lic,  ic.,  and  Correspondents  in  every  principal  town 

in  the  world. 

The   Bank  Is  incorporated  by   Special   Charter  of  the 

Imperial  Japanese  Government,  and  is  authorised  to  Issue 

notes  in  Formosa  ;   conducts  fieneral  Banking,  Exchange 

Business  :      undertalces     Trust     Business,     and     acts     as 

Business  Agents  for  other  Banks.     Deposits  are  received 

for  fixed   periods   on   terms   which    may   be   ascertained 

on     application. 


JfinamiHl  ^otes* 


Emplojraient  and 


Although    employment    generally 

'wages'in  June."  ^'^^  ^^i^^  ^^^^  during  June,  the  con- 
tinuous improvement  which  has  been 
in  progress  since  February  was  maintained.  A 
further  improvement  was  reported  in  the  textile 
and  clothing  trades,  and  in  certain  sections  of  the 
woodworking  trades,  and  as  a  result  of  the  settle- 
ment of  the  engineering  dispute  employment  was 
also  better  in  the  iron  and  steel  industries.  In  the 
coal  mining  industry,  however,  there  was  again  a 
decline.  According  to  the  Labjiir  Gazette,  the  per- 
centage unemployed  among  members  of  trade 
unions  from  which  returns  are  received  was  15.7 
at  the  end  of  June,  as  compared  with  16.4  at  the 
end  of  May,  and  23.1  at  the  end  of  June,  1921. 
The  percentage  unemployed  among  workpeople 
insured  under  the  Unemployed  Insurance  Act  was 
12.7  at  June  26  as  compared  with  13.5  at  May  22. 
The  total  number  of  workjieople  registered  at  the 
Employment  Exchanges  as  unemployed  at  June  26 
was  approximately  1,455,000,  showing  a  decrease  of 
67,000  as  compared  with  the  end  of  May.  A  small 
part  of  this  decrease  is  due  to  the  temporary 
exhaustion  of  insurance  benefit.  Comparative  data 
are  given  herewith  : — 

Unemployment  among  Trade  Union  Members. 


End  of 
January 
Febniary    . . 
March 
April 
May 
June 
July 
August 
Septemljcr 
October 
Novemt)er  . . 
December  . . 


21 
1-7 
20 
2-2 
1-6 
2-6 
2-8 
3-2 


1-6 
1-1 
0-9 
1-1 
1-2 
1-4 
1-6 
2-2 
5-3 
3-7 
HI 


6-9 
8-5 
10-0 
17-8 
22-2 
23-1 
16-7 
lG-3 
14-8 
15-6 
15-9 
16-5 


1922 

/o 
16-8 
16-3 
16-3 
170 
16-4 
15.7 


There  was  a  further  fall  in  wages  during  June.  In 
those  industries  and  services  for  which  official 
statistics  are  compiled  the  changes  in  rates  of  wages 
reported  as  ha\ing  taken  effect  last  month  resulted 
in  a  total  reduction  of  over  £390,000  in  the  weekly 
full-time  wages  of  nearly  2,000,000  workpeople. 
The  principal  classes  of  workpeople  whose  wages 
were  reduced  were  building  trade  operatives  gener- 
ally, coal  miners  m  various  districts,  shipyard 
workers,  and  wool  textile  operatives  in  Yorkshire. 
In  the  building  trade  wages  were  reduced,  in  the 
great  majority  of  districts,  by  amounts  varying 
from  |d.  to  2d.  per  hour.  Coal  miners  in  North- 
umberland, Durham,  Yorkshire,  the  East  Midlands, 
Lancashire,  Cheshire,  North  Staffordsliire  and  Rad- 
stock  had  then-  rates  of  wages  reduced  by  varying 
amounts,  ranging  from  under  one  per  cent,  on 
current  rates  in  Durham  to  nearly  twelve  per  cent, 
in  Radstock.  Men  in  the  shipbuilding  industry 
sustained  a  reduction  of  3s.  a  week.  In  the  wool 
textile  industry  in  Yorkshire  the  "  cost  of  living  " 
wage  was  reduced  from  eighty-five  to  seventy-five 
per  cent,  in  the  case  of  timeworkers,  and  from 
69.54  per  cent,  to  sixty-five  per  cent,  for  piece- 
workers. Since  the  begiiuiing  of  1922  changes 
in  wages  reported  have  resulted  m  a  net  reduction 


of   over   £2,700,000   in   the   weekly   rates   of   about 
7,150,000  workpeople. 

At  July  1  the  average  level  of  retail  prices  of  all 
the  commodities  taken  into  account  in  the  statistics 
prepared  by  the  Ministry  of  Labour  (including  food, 
rent,  clothing,  fuel,  light  and  miscellaneous  items) 
was  about  eighty-four  per  cent,  above  that  of  July, 
1914,  as  compared  with  eighty  per  cent,  at  June  1. 
The  upward  movement  in  June  was  due  mainly  to 
increases  in  the  prices  of  potatoes,  butter  and  eggs. 
The  corresponding  figure  for  July  1,  1921,  was 
119  per  cent.,  and  it  may  be  recalled  that  in  the 
summer  of  last  year  there  was  also  a  temporary  rise 
in  the  percentage,  mainly  due,  as  in  the  present 
instance,  to  seasonal  increases  in  the  prices  of 
potatoes,  butter  and  eggs.  The  highest  point 
reached  by  the  figure  was  176  per  cent,  above  the 
pre-war  level,  in  November,  1920.  The  statistics 
are  designed  to  indicate  the  average  increase  in  the 
cost  of  maintaining  unchanged  the  pre-war  standard 
of  Uving  of  working-class  famihes. 

The  number  of  persons  relieved 
Reliel'^  on  one  day  in  June,  1922,  in  the 
thirtj'-one  selected  areas  corresponded 
to  a  rate  of  683  per  10,000  of  population,  showing 
an  increase  of  42  per  10,000  on  the  previous  month 
and  of  354  per  10,000  on  a  year  ago.  Compared 
with  iMay,  1922,  the  total  number  relieved  increased 
by  72,554,  or  6.5  per  cent.  The  number  of  indoor 
recipients  of  relief  decreased  by  1,114,  or  0,9  per 
cent.,  while  the  number  of  outdoor  recipients  increased 
by  73,668,  or  7.4  per  cent.  Twelve  districts  showed 
decreases,  and  every  other  district  showed  an  increase. 
The  greatest  increases  were  in  the  Coatbridge  and 
Airdrie  district  (384  per  10,000),  in  the  Glasgow 
district  (383  per  10,000)  and  in  the  Sheffield  district 
(246  per  10,000).  Compared  with  June,  1921,  the 
total  number  relieved  increased  by  614,376  (or 
107.6  per  cent,).  The  number  of  indoor  recipients 
increased  by  4,911  (or  4.2  per  cent.)  and  the  number 
of  outdoor  recipients  increased  by  609,465  (or  133.8 
per  cent.).  Three  districts  showed  decreases,  while 
every  other  district  showed  an  increase.  The  greatest 
increases  were  in  the  Coatbridge  district  (1,195  per 
10,000).  Thirteen  districts  showed  increases  ranging 
from  278  to  750,  and  thirteen  districts  showed 
increases  ranging  from  66  to  244. 

Rate  per  lacreasc  or 
10.1)00    Decrease  per 
Indoor.     Outdoor.      Total.     Esti-    10,000  since  a 
mated 


ENGLAXD  ct  WALES  : 
Metropolis  : 
West  District 
Xorth  District 
Central  District     . . 
East  District 
South  District 

Total  .. 
West  Ham 
19  Other  Districts.. 
SCOTLAXD : 
6  Districts  . . 


Popu-   Jlonth  Year 

lation.    Ago  Ago 

9.076        13.839        22,915       282     —  10  +115 

9'925        27,812        37,737       375     —     3  -1-127 

2.020  3,559  «,179       465     —  29  -(-129 

9,546        54,865        64,411    1,016      -f     1  -1-408 

18,909        97,469      110,378       613     —  18  +319 


50.078      197,544      247,620       552     —  11 

4.052        70.501        74,553    1,012      +   27 

58.010      000.078      658,088       652     +  29 


8.465     190,701 


Grand  Total 


120,603  1,064,824  1,185,42 


205,166    1,003      +227 
i3      +   42 


+  254 
+  551 
+  292 

+  804 

+  354 


As  distinct  from  Poor-law  relief  liabiUties,  it  is 
interestmg  to  note  the  expenditure  made  by  the 
nation  on  other  methods  of  unemployment  relief 
smce  the  Armistice  : — 

£ 

Ministry  of  Transport 12.400,000 

Unempioymeut  Grants  Committees  . . 
Agricultural  Sclieuics     .  , 

Eescttlcmeut  Xrainiii',; 

Ci\1l  Lial-iilities  Grams 

Overseas  Scttiements     . . 

Trade  Facilities  Scheme 

Export  Credits    , . 

Land  Settlement  for  Ex-Service  .Men 

Laud  Settlement  I^aus 


Unemployment  Donations 


8,983,000 

892.I1U0 

26,692,000 

3,450.000 

i,8:;n,iiiio 

2o.iJ00,000 

2i;,(iii(),uoii 

1.52,i,»b0 

12,269.000 

144,000,000 

£263,030,400 


In  addition  to  relief  measures  outUned  above,  to 
which  the  Government  have  been  contributing, 
local  authorities  throughout  the  country  have 
instituted  a  substantial  amount  of  relief  work  without 
Government  assistance.  Figures  as  to  expenditure 
incurred  in  this  way  are  not  available,  but  returns 
received   from    local    authorities   show   that   during 
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the  past  eighteen  months  they  have  been  employing 
between  them  8,000  and  10,000  men  in  this  way. 
The  present  number  is  in  the  neighbourhood  of 
10,000.  The  present  weeldy  rate  of  expenditure 
on'unemployment  benefit  is  approximately  £1,100,000, 
and  the  corresponding  figure  for  outdoor  reUef  of  the 
unemployed  is  £247,000. 

In  a  recent  debate  in  the  Belgian 
Reconstruction  chamber  it  was  stated  that  out  of 
taBelSum^  78,000  buildings  destroyed  during 
the  War,  52,000  had  been  rebuilt.  Of 
roads  2,165  kilometres  have  been  relaid,  and  54,000,000 
francs  have  been  spent  on  the  restoration  of  bridges, 
culverts,  etc.  As  regards  indemnities,  priority  is 
given  to  ex-combatants,  wounded  soldiers,  the 
disabled,  and  orphans  of  deported  Belgians  who  died 
in  exile.  All  who  claim  this  priority  are  attended  to 
first ;  after  them  come  the  necessitous  and  then 
those  who  have  lost  all  their  possessions.  By  the 
end  of  1922  Belgium  will  have  spent  approximately 
16  milliards  of  francs  on  the  restoration  of  the  country, 
and  will  have  received  4  milUards.  There  will, 
therefore,  be  a  deficit  of  12  milliards,  to  which  must 
be  added  all  the  dommages  de  guerre,  bonds  in  circu- 
lation, amounting  to  from  3  to  3i  mUhards.  Advances 
made  by  the  Government  to  various  industries 
amount  to  1|  milliards.  There  wUl  also  be  about 
\\  milliards  for  the  restoration  of  property  in  the 
various  departments  of  the  Government.  It  is 
impossible  to  estimate  for  the  moment  the  sams 
required  for  the  payment  of  War  claims  not  yet 
assessed. 

According  to  a  cable  received 
from  Toldo,  after  the  turn  of  the 
first  half-year  money  quickly  re- 
turned to  the  banks.  As  no  new 
demand  has  arisen,  money  has  become  abmidant, 
day-to-day  loans  being  quoted  at  3|  per  cent.  In 
view  of  the  fiui:her  slackness,  some  bankers  decided 
to  use  a  portion  of  their  funds  in  longer  term 
securities,  and  partly  in  consequence  of  this  the 
National  Loan  market  has  become  active,  and  new 
issues  of  municipal  and  "private  companies  are 
finding  their  way  on  the  market.  '  The  rate  for  long- 
term  call  money  is  8  per  cent.,  while  the  discount 
rate  is  91-  per  cent.  The  stock  market  has  fluctuated 
omng  to  profit-taking,  the  undercurrent  being  weak. 
Eaw  silk  was  bought  up  at  the  beginning  of  this 
month,  but  activity  soon  ceased.  The  index  number 
for  June  of  wholesale  prices  in  Tokio  has  risen  by 
three  points  to  261.02.  Total  imports  for  Japan 
in  the  same  month  amounted  to  Y. 137 ,000,000  and 
exports  to  Y. 146,000,000.  A  condensed  statement 
of  the  banking  position  is  set  out  herewith  : — 


Japanese  Trade 
and  Finance. 


Note  issue  . . 
Piscounts  and  .advances  . 
Govornment  deposits 
Otlicr  deposits 

As 


July  15,  1922 

Y. 

1,146,000,000 

157,000,000 

421,000,000 

03.000,000 


July  10,  1921 

Y. 

1,053,000,000 

00,000,000 

328.000,000 

120,000,000 


<n    A    A-D    \r  ^        ^^-^    recorded    last     month,     the 

c    ff  «t  Standard  Bank  of  South  Africa  has 

South  Afnca.       ,    ,       ,    .  i      f    -j.     ^  ■  i 

declared   m   respect   of   its   financial 

year  ended  March  31  last  a  final  dividend  and  bonus 
maldng  the  total  distribution  equal  to  161  ■per  cent., 
a  rate  now  maintamed  for  four  successive  accountmg 
periods.  The  accomits  to  be  submitted  at  next 
Wednesday's  meeting  show  the  year's  net  profits 
to  have  exceeded  half-a-mUlion,  and  though  at  first 
sight  the  sum  of  £502,313  has  to  stand  envious 
comparison  with  the  £759,377  for  the  fifteen-month 
period  to  March  31,  1921,  the  position  is  so  materially 
helped  by  the  ai^iireciation  in  the  Bank's  investments, 
that  after  otherwise  identical  allocations  the  carry- 
forward, at  £191,226,  following  £206,725,  is  onlv 
£15,500  less  than  a  year  ago.  Then  £200,000  was 
appropriated  to  cover  depreciation  ;  now  the  securi- 
ties are  scheduled  at  below  market  prices  on  the  date 
of  the  balance-sheet,  without  such  provision  being 
necessary.  The  later  situation  has  been  further 
helped  in  comparison  with  the  earlier  one  because 
the  dividends  and  bonus  have  had  to  be  calculated 
on  a  twelve  months'  basis  only.     An  institution  so 


bound  up  with  the  trading  life  of  a  community  as  is 
the  Standard  Bank  could  not  fail  to  be  affected  by 
the  unfavourable  conditions  in  the  territories  where 
it  operates,  and  in  the  accompanjong  table  the 
marked  contractions  duruig  the  twelve  months 
covered  wiU  be  noted  alike  in  the  balance-sheet 
totals  and  in  the  individual  items  of  deposits,  bUls 
for  collection  and  acceptances,  and  discounts  and 
advances.  Notes  in  circulation  declined  from 
£4,460,700  to  £4,207,800  between  September  and 
March,  and  wUl,  of  course,  continue  to  do  so  now 
that  the  Central  Reserve  Bank  has  the  monopoly 
of  note  issue.  As  measured  by  the  three  cash  items 
which  head  the  list  of  assets,  the  liquidity  of  the 
position,  indicated  by  the  ratio  to  deposits,  has 
improved  from  about  21|  to  28  per  cent. 


1922 

1921 

1921 

March  31 

Sept.  30 

Starch  31 

LIABILITIES. 

« 

£ 

■     £ 

Paid-up  Capital          

2,229,105 

2,229,165 

2,229,105 

Reserve  Fund . . 

2,893,335 

2,893,335 

2,893,335 

Xotes  in  Circulation  . . 

4,207,800 

4,400,700 

4,009,342 

Deposit,  Current  and  other  Accounts 

52,018,941 

54,348,545 

57,285,172 

Acceptances,  Ac. 

1,034,029 

1,146,528 

1,360,333 

Bills  for  Collection 

7,763,111 

8,487,608 

9,081,548 

Profit  Balance 

502,996 

— 

454,407 

Total        

70,649,377 

73,565,881 

77,913,302 

ASSETS. 

Cash  in  Hand  and  with  Baulcers    . . 

10,299,625 

10,046,074 

9,04-;383 

Hlouev  at  Call  and  Short  ^'otice     . . 

2,947,286 

2,515,000 

1,283,000 

Cash  in  Transit          

1,512,611 

1,037,714 

2,142,960 

Investments    . . 

5,110,110 

5,110,181 

6,260,252 

Bills  Bought 

5,551,085 

5,509,823 

7,908,947 

Discounts  and  Advances 

36,442,485 

39,188,086 

42,191,093 

Bills  for  Collection 

7,763,111 

8,487,608 

9,081,548 

Premises,  etc.  . . 

1,023,064 

1,010,795 

932,119 

Total        

70.649,377 

73,565,881 

77,913,302 

„  ,    „     .  The  statement  of  the  Guaranty 

Guaranty  Trust      rj.  Company  of   New  York  as  at 

Co.  of  New  York     -.         orv  i   ^.  i,       •     t  +     i,, ,i 

June  30  last  has  just  come  to  hand. 

The  balance  sheet  total  of  §630,351,352  shows  an 
increase  of  $52,041,594  over  the  total  of  December  31 
last,  though  still  below  the  figure  of  $729,006,337 
reached  on  June  30,  1921.  In  the  last  six  months 
deposits  have  growii  by  §46,726,076,  a  movement 
accounted  for  in  part  by  the  expansion  in  the  item 
of  loans  and  bills  purchased  from  §296,525,218  to 
§314,852,440.  Real  estate  bonds  and  mortgages 
have  moved  from  §2,668,396  to  §2,659,581.  As 
regards  other  accommodation,  credits  granted  on 
acceptances  show  a  shght  expansion  from  §24,008,291 
to  §24,188,693.  The  acceptances  granted  at  the 
New  York  office  amount  to  §20,2(J2,:J90  and  at 
foreign  offices  to  §4,036,302.  An  increa.se  of  over 
.S8  million  is  recorded  in  cash  in  hand,  in  Federal 
Reserve  Bank  and  due  from  banks  and  bankers,  to 
§149,597,879,  while  United  States  Government 
Bonds  and  Certificates  have  risen  by  nearly  §21| 
million  to  §50,517,776,  and  public  and  other  securities 
have  also  risen  by  over  §2  million,  changes  which, 
while  being  a  source  of  added  strength  from  the 
depositors'  point  of  view,  reflect  a  partial  closing  of 
the  usual  trade  chamiels  for  the  emplojTnent  of  funds. 
The  item  "  Foreign  Exchange "  has  more  than 
doubled  to  §16,459,091. 


EESOUECES. 
Cash  on  Hand,  in  Federal  Reserve  Bank  and  Due 

from  Banks  and  Bankers 
T'.s.  Government  Bonds  and  Certificates     . . 
Public  Securities 
Other  Securities 
Loans  and  Bills  Purchased 
Real  Estate  Bonds  and  Mortgages    . . 
I'oreisn  Exchange 
Credits  Granted  on  Acceptances 

Real  Estate         

Accrued  Interest  and  Accounts  Receivable 


Capital      . . 
Surplus  Fund 
Undi\ided  Profits 


LIABILITIES. 


Accrued   Interest  Pay.able   and  Reserve  for  Taxes 

and  Expenses 
Due  for  Exchange  Bought      . .  . .  .... 

?Iisce!laneous  Liabilities 
Acceptalices — New  York  Office 
Foreign  Offices  . . 
Outstanding  Dividend  Checks 
Outstanding  Treasiu^^r's  Checlts 
JJeposits   . . 


$ 

149,597,879 

50,517,776 

32,656,908 

23,110,492 

314,852,444 

2,659,581 

16,459,091 

24,188,693 

8,535,671 

7,772,816 

8030,351,351 

S 

25,000,000 

15.000.000 

2,400,090 

$42,400,090 

4,647,756 

4,904,067 

7,001,-350 

20,202,393 

4.030,302 

055,995 

28,801,337 

517,642,055 

8630,351,351 
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The 

First  National  Bank 
of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


glm^ricHn  ^^m. 


.  EASIER  MONEY  AND  BETTER  TRADE. 

The  reduction  by  the  New  York  Federal  Reserve 
Bank  of  its  rate  on  all  rediscounts  and  advances 
from  4-J  to  4  per  cent,  on  June  22  brought  the  rate 
to    the    level    prevailing    m    1915-16-17.     Bankers' 
acceptances,  90  days,  were  offered  at  3  per  cent., 
the  lowest  since  1917,  this  rate  standing  in  practically 
the  same  relation  to  the  Federal  Reserve  Bank  rate 
as  the  open  market  rate  to  the  Bank  of  England  rate 
in  the  London  market.     The  seUing  rate  for  accept- 
ances   has    since    been    further    reduced,    heralding 
another   reduction    in   the    rediscount   rate    of    the 
Federal    Reserve    Bank.     For    commercial     paper, 
four  to  six  months,  the  prevaihng  commercial  bank 
discount  rate  to  customers  hfis  been  5  per  cent.,  a 
rate  not  touched  certauily  in  the  last  four  years. 
A  fm-ther  indication  of  the  lower  level  of  interest 
rates  is   afforded  by  the  fact    that  an   offer  of  12 
months'  Treasury  Certificates  of  Indebtedness,  made 
in  the  early  part  of  June,  was  placed  at  3|-  per  cent., 
as  compared  with  4^  per  cent,  on  similar  certificates 
issued   three   months   previously.     These   low   rates 
are  a  reflection  of  easy  credit  conditions  and  of  a 
reduction  in  the  element  of  risk  that  was  an  un- 
pleasantly prominent  feature  in  the  period  of  sharp 
price  recessions  that  followed  on  the  beginning  of 
a  poKcy  of  deflation  by  the  Federal  Reserve  Board. 
Rediscount  rates  are  not  of  such  importance  to 
member    banks    now    as    in    ordinary    times,    since 
credit   expansion   has  not  been   proceeding   to   any 
great  extent.     Just  as  credit  was  slow  to  contract 
after  the  boom  period  in  busmess  had  passed,  so  it  is 
now  slow  to  expand,  despite  mcreased  business  activity. 
Last  month  the  total  loans  and  investments  of  the 
New  York  City  banks  averaged  about  9  per  cent, 
below  the   1920   figure,   while   deposits  were   about 
3  per  cent,  above  the  average  for  that  year.     Banks 
in  New  York  and  throughout  the  comilry  are  able 
to  meet  practically  all   credit  requirements  out  of 
their  own  resources,  without  having  recourse  to  the 
central  institutions.     According  to  the  weekly  state- 
ment issued  on  July  14  by  the  United  States  Federal 
Reserve    Banks,    the    bUls    discounted    for    member 
banks   amounted    to   only    .8429,940,000 — a   decline 
of    approximately    §69,000,000    on   the   week.     The 
total    at    the    corresponding    date    last    year    was 
$1,703,980,000,   the  dechne'on  the  12  months  thus 


amounting  to  nearly  75  per  cent.  Reductions 
m  the  rediscount  rate  by  the  New  York  or  other 
Federal  Reserve  Banks  arc  thus  likely  to  have  no 
immediate  influence.  Banks  in  the  interior,  as  well 
as  in  New  York,  have  been  endeavourmg  to  find 
employment  for  their  surplus  funds  in  acceptances. 
The  readuiess  with  which  American  investors 
have  taken  up  the  large  loans  placed  in  the  United 
States  by  foreign  Governments,  municipahtics  and 
Lndi\'idual  companies,  though  due  largely  to  the 
attractive  terms  offered,  is  the  more  remarkable  in 
view  of  the  "  lonely  furrow  "  policy  of  the  Govern- 
ment. It  shows  a  confidence  in  the  future  and  in 
the  ultimate  settlement  of  European  affairs  which 
the  Adnunistration  would  do  well  to  share.  In 
June  the  Governments  of  Norway,  Yugo-Slavia, 
ChUe,  Brazil  (Central  Railway  Electrification  Loan) 
and  Bolivia  made  issues  in  New  York.  The  State 
of  Santa  Catharina,  BrazO,  the  City  of  Montevideo 
(Uruguay),  and  the  City  of  Greater  Prague  also 
applied  for  funds.  The  preponderance  of  South 
American  financing  is  noticeable.  Up  to  June  21 
the  volume  of  foreign  issues  placed  Ln  New  York, 
converting  issues  payable  in  foreign  currencies  at 
current  rates  of  exchange,  was  §673,801,100,  as 
against  a  total  for  the  whole  of  last  year  of 
§695,204.225. 

The  June  trade  figxires  show  a  very  substantial 
increase  in  the  value  of  imports  as  compared  with 
June,  1921,  while  exports  have  slightly  receded. 
Reports  from  various  sections  of  the  export  trade 
are  rather  of  a  conflictmg  character.  The  unfavour- 
able conditions  in  Japan  have,  for  example,  caused  a 
!  lessening  in  demand  for  American  iron  and  steel, 
leading  to  a  reduction  ui  exports  m  that  section, 
though  the  deficiency  has  been  to  some  extent  made 
up  by  additional  shipments  to  South  America. 
The  automobile  industry  has  also  been  taking  large 
quantities,  and  the  demand  for  cars  for  several 
months  has  been  sufficiently  active  to  tax  production 
and  export  facilities. 
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COMPAGNIE  GENERALE  DE  REASSURANCES, 

130  Boulevard    Haussmann  (Vllk),  PARIS. 
CAPITAL  1  5,000,000  francs. 

Manager:  Roger  Hall.     Assistant  Manager:  Georges  Fischer. 

FIRE,  ACCIDENT  &  LIFE  REINSURANCE 

London   Agents  : 

BEATTIE,  CHIuD  &  C0.,I5  (icorge  St.,  Mansion  House,  London,  E.C.4, 


NORWICH  UNION 

LIFE    INSURANCE    SOCIETY. 

Combination  o 

AGE,  MAGNITUDE.  RESERVE  BASIS. 

and     PROFIT -EARNING    CAPACITY. 
THE  STRONGEST 
IN  THE  WORLD. 


Perusal  of  Latest  Prospectus  makes  that  fact  very  clear. 

Write  or  telephone  to  Head  Office,     Norwich, 

or  to  any   Branch  or  Agency. 


THE  YORKSHIRE  INSURANCE   COMPANY,  LTD. 

Head  Office  :    St.  Helen's  Square,  York. 
London  Office  :  Bank  BuUdings,  Princes  Street,  E.G.  2. 

In  common  with  the  experience  of  the  other  com- 
posite offices  the  year's  trading  profit  of  the  York- 
shire for  1921  was  substantially  under  average, 
principally  owing  to  a  reduction  in  the  fire  profit  and 
in  the  amount  transferred  to  profit  and  loss  from  the 
marine  fund.  The  dividend  for  1921  was  at  the 
same  rate  as  in  1920,  namely,  14s.  per  share  on  the 
fully-paid  £1  shares  and  7s.  per  share  on  the  £5 
shares,  free  of  income  tax.  and  the  amount  required 
for  the  distribution  \\^as  £90,505.  a  sum  within  the 
interest  income  of  the  Company  excluding  the 
interest  credited  to  the  hie  and  sinking  fund  accounts. 
The  issued  share  capital  consisted  on  December  31, 
1921,  of  168,135  shares  of  £5  with  10s.  paid  and 
45,226  shares  of  £1  fully-paid,  making  a  total  paid-up 
capital  of  £129,294.  The  market  prices  of  the  shares 
and  the  dividends  paid  for  recent  years  have  been  : — 

£1  Shares 

Highest  Lowest      Div. 
£  £ 

13i  10 

19J  13 
26}  17 

29  14i 

17}  l,5i 

23J  16i  — 

At  the  present  time  the  £5  shares  and  £1  shares  are 
quoted  at  about  lOJ  and  19J  respectively. 

Life  Department. — Valuations  of  the  assets  and 
HabiHties  of  the  life  department  are  made  quin- 
quennially  and  the  shareholders  receive  10  per  cent, 
of  the  divisible  surplus,  the  remaining  90  per  cent, 
going  to  the  participating  policyholders.  At  the 
last  quinquennial  valuation  made  as  at  December  31, 
1919,  the  surplus  was  £235,539,  of  which  £160.200 
was  divided  amongst  policyholders  and  £17,800 
appropriated  as  the  shareholders'  portion.  Rela- 
tive to  the  profit  arising  from  the  other  depart- 
ments the  sums  which  the  shareholders  receive 
from  the  life  fund  are  small  and  the  life 
operations  are  thus  of  somewhat  minor  importance 
to  them.  Nevertheless,  the  hfe  section  with  its 
fund  of  over  £3,600,000  forms  a  very  important 
place  in  the  annual  accounts.  At  the  last  quin- 
quennial valuation,  notwithstanding  the  heavy  depre- 
ciation in  securities,  bonuses  were  declared  at  the 
,  average  rate  in  reversionary  form  of  over  30s.  per 
cent,  per  amium  of  the  sum  assured,  which  was  in 
accordance  with  the  unbroken  experience  of  the 
Company  for  60  years.  Policies  in  the  abstainers' 
section  were  allotted  bonuses  at  a  slighth^  higher 
rate. 

The  gro.ss  new  sums  as.sured  for  1921  amounted 


£5  Shares 

Year 

Highest  Lowest 
£             £ 

Div. 

1917 

I'i         4i 

5s. 

1918 

..11            6i 

5s. 

1919 

..        14*         8* 

7s. 

1920 

..        15i          7i 

7s. 

1921 

. .          S}          7^ 

7s. 

1922  (to  date) 

..       IIH       8 

— 

10s. 
10s. 
14s. 
14s. 
14s. 


to  £1,188,068,  producing  a  yearly  premium  income  of 
£46,730.  Reassurances  were  effected  with  other 
companies  for  £80,900,  leaving  the  net  new  sums 
assured  of  £1,107,168  (as  against  £1,587,781  in  1920), 
producing  a  net  yearly  premium  income  of  £44,321. 
In  addition,  single  payments  of  .£3,468  net  were 
received.  It  could  scarcely  be  expected  that  the 
increased  insura'nces  of  1919  and  1920  would  con- 
tinue, but  the  new  business  for  1921  was  still  very 
considerably  beyond  that  of  the  years  previous  to 
the  War. 

The  rate  of  interest  credited  to  the  life  fund  for 
1921  was  £4  6s.  3cl.  per  cent.,  after  deduction  of 
income-tax,  as  compared  with  a  valuation  rate  of 
3  per  cent.,  whilst  the  ratio  of  expenses  and  com- 
mis.sions  to  premiums  after  making  a  small  adjust- 
ment for  amiuities  was  14.9  per  cent.,  a  moderate 
rate.  The  fund  increased  by  nearly  £250,000  during 
the  year. 

Fire  Department. — The  ratio  of  fire  claims  to 
premiums  of  54.1  per  cent,  is  the  worst  experienced 
by  the  Company  for  years,  but  it  is  lower  than  the 
corresponding  rates  of  a  number  of  the  other  com- 
posite offices  for  the  year.  A  reduction  of  values 
has  been  followed  by  a  large  reduction  in  sums 
insured,  and  the  Yorkshire  is  fortunate  in  being 
able  to  show  a  slightly  increased  fire  premium 'income 
for  1921.  The  ratio  of  expenses  of  management  to 
premiums  was  shghtly  reduced. 


1919 

"iof 

1920 

%of 

1921 

%o£ 

£ 

prems. 

£ 

prems. 

£ 

prems. 

Premiums  . . 

740.802 

— 

841.958 

— 

847,167 

— 

Claims 

333.990 

45-1 

419,827 

49-9 

458,387 

54-1 

Commission 

91.146 

12-3 

71,445 

8-5 

103,158 

12-2 

Expenses    . . 

202.428 

27-3 

266,492 

31-7 

255,521 

30-2 

Adjustment    in 

re- 

serve  of  40°o 

tor 

unexpired  rislt 

-(-18,836 

— 

+  40.264 

— 

+  2,082 

— 

Tradiuj:  profit 

94,402 

— 

43,730 

— 

28,019 

— 

Accident  Department. — The  total  premium  income 
for  all  classes  of  accident  business  increased  by  about 
£50,000.  Claims  were  considerably  increased  due  to 
adverse  results  of  motor,  burglary  and  plate-glass 
insurance.  As  the  result  of  the  year's  operations  the 
combined  accident  account  shows  a  trading  profit 
of  £21,840  exclusive  of  interest  earnings  : — 


1919 

£ 
739.653 
354.659 
107.220 
172.472 


%  of 
prems. 

48-0 
14-5 
23-3 


1920 

£ 

989.999 

479.699 

156,657 

221,477 


■;<.  of 
prems. 

48-5 
15-8 

22-4 


1921         %  of 
£        prems. 
1.040.465 
571,624 

184,772 
242,055 


54-9 
17-8 
23-3 


Premiums 

Claims 

Commission 

Expenses    .  . 

Adjustment  in  re- 
serve of  40%  for 
unexpired  ri.sla  . .        89.375         —         100.152        —  20.174         — 

Trading  proHt        ..         15,927         —  32,014         —  21,840         — 

Marine  Department. — Business  done  in  this  depart- 
ment has  been  purposely  restricted  owing  to  the 
unsatisfactory  condition  of  the  marine  insurance 
market,  and  premiums  received  in  1921  were  only 
about  one-half  of  those  received  in  the  previous 
year.  A  transfer  of  £34,000  was  made  from  the 
marine  fund  to  jjrofit  and  loss,  a  verj'  small  item 
when  compared  with  the  transfer  of  £380,000  two 
years  ago.  Claims  in  1921  amounted  to  £147,525 
on  account  of  1921  (about  31.0  per  cent,  of  the  1921 
premiums)  and  £514,904  on  account  of  1920  and 
previous  years  (54.4  per  cent,  of  1920  premiums). 

The  foUo^\■ing  table  gives  a  comparison  of  the 
profits  shown  by  the  accounts  for  the  past  three 
years  and  the  manner  in  which  these  have  been 
dealt  with  : — 


Trading  profit  or  loss — 

Fire         

Employers'  liability 

Personal  aeeidcnt 

General  . . 

Marine     . . 

Life  

Total  tradin-,^  profit 
Interest      . .         r. 

Taxes,  &c.  

Exchange  loss 

Total  profit  

Allocation  of  profit — 
Divi'dends 
Superannu.ation 

Written  off  and  investment  \ 

reserve  . .  . .  / 

Addition    or    deduetiou    from 

reserves  +  54,875  +  10,746 


1919 

1920 
£ 

1921 
£ 

94,402 
25,756 

—  351 

—  9,478 
338,401 

3,560 

43.730 
38.609  , 

3,517  . 
—  10,112' 
40,982 

3,560 

120.-286 

103.756 

57.997 

8,733 

157,312 

28,019 

21,840 

7,501 
3,560 

452,290 
109,613 
307,000 

60,920 

95,860 

54,684 

8,753 

254,903 

93,343 

90,337 
100,000 

90,337 
15,000 

90,505 
15.000 

9,091 
(loss) 

35,229 
(loss) 

462 
(profit) 

July 
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Statement  of  Reserves  excluding  capital,  invest- 
ment reserve,  superannuation.  &c.  : — 


1919 

1920 

1921 

i 

i 

a 

Biilanre  in   profit  ;iiul  l(i.ss  ;trttr 

jirovision  for  final  dividend     . . 

43,778 

48.207 

48,329 

Gi^noral  reserves    . . 

522,781 

527.552 

549,014 

.Additional  reserves 

444,670 

452,2  Hi 

418,932 

Total 

1.011.229 

1.027.975 

1,010,275 

Percentage  of  premium  income  in 

tlic  tire  and  accident  and  gene- 

ral   departments    reserved    in- 

cluding; the  normal  40'\, 

109-0 

pr.l 

93-8 

The  total  assets  in  the  balance  sheet  on  Decem- 
ber 31,  1921,  amounted  to  £8.252,212.  The  stock 
exchange  securities  are  taken  as  in  the  quinquennial 
valuation  in  1919  at  the  mean  market  jirice  of 
December  31,  1919,  and  securities  purchased  since 
then  are  taken  at  cost. 


AUSTRALIAN  MUTUAL  PROVIDENT 

SOCIETY. 

An  important  event  in  the  history  of  this  the 
largest  British  mutual  life  office,  took  place  during 
the  ^^'eek,  when  the  new  premises  of  the  Society 
at  73-76  King  William  Street  were  formally  opened 
by  the  Honourable  Sir  Alfred  W.  Meeks,'  K.B.E., 
]\I.L.C.,  Chairman,  who  was  introduced  by  Sir  H. 
SejTBour  King,  K.C.I. E.,  Chairman  of  the  London 
Board.  The  A.M. P.,  as  it  is  familiarly  called,  was 
established  as  far  back  as  1849  on  the  mutual 
principle,  without  shareholders  or  capital.  Its  de- 
velopment -ft-as  rapid,  as  it  met  a  need  long  felt  in 
Australasia.  It  ^^■eathered  the  financial  crisis  of 
1893  successfully,  and  in  1908  an  office  was  opened 
in  London.  The  Society  operates  only  within  the 
Emj)ire  and  restricts  the  investment  of  its  funds 
within  the  same  boundaries.  At  the  clo.se  of  1921 
the  total  sums  assured  and  bonuses  in  force  amounted 
to  over  £150,000.000  and  the  annual  income  to 
nearly  £7,000,000.  The  rate  of  interest  earned 
during  1921  (after  making  allowance  for  income 
tax)  was  over  2J  per  cent,  in  excess  of  the  rate 
assumed  in  the  valuation.  The  mortality  experi- 
enced during  the  year  was  only  about  fifty-two  per 
cent,  of  that  expected  by  the  mortality  table  assumed, 
and  the  rate  of  expense  was  only  13.8  per  cent, 
of  the  premium  receipts.  A  high  interest  rate,  a 
favourable  mortality  exf)erience  and  a  low  exf)ense 
rate  are  the  causes  of  the  Comi^any's  high  bonus- 
earning  powers.  From  the  seventy-third  annual 
report,  which  covers  1921,  after  ajiplying  £250.000 
to  strengthening  reserves,  there  remained  a  sum  of 
£1.500.000  in  cash  for  distribution  among  the  jjolicy- 
holders  as  the  result  of  a  single  year',s  operations. 
This  is  equivalent  to  a  refund  of  42.4  jier  cent.,  or 
8s.  6d.  in  the  £,  of  the  premiums  received  during  the 
year  under  jjarticiiiating  i^olicics.  The  actual  allot- 
ment takes  the  form  of  reversionary  additions  to 
the  sums  assured  of  £2,562,000.  Looked  at  from 
this  point  of  view,  this  means  that  the  amoimts  of 
the  participating  policies  were  increased  on  the 
average  by  nearly  2^  per  cent. 


Great  Southern  and  Western  E.iiLWAY  Co.mpany  (Ireland). — 
The  Directors,  having  considered  the  dislocation  of  traflac 
caused  by  the  present  exceptional  condition  of  affairs  in 
Ireland,  and  also  in  view  of  their  inability  to  reduce  wages 
under  these  circumstances,  have  decided  to  withdraw 
£100,000  from  the  amount  received  from  the  English  Govern- 
meut  under  the  Irish  Railwa.vs  (Settlement  of  Claims)  Act, 
1921,  and  to  declare  an  interim  dividend  for  the  half-year 
ended  June  30,  1922,  at  the  rate  of  three  and  a-half  per  cent, 
per  annum  on  the  Ordinary  stock  of  the  Company,  and  an 
interim  dividend  at  the  rate  of  one  and  a-half  per  cent,  per 
annum  on  the  Geashill  Extension  stock  for  the  half-year 
ended  June  30,  1922,  and  have  resolved  that  such  dividends, 
and  a  dividend  at  the  rate  of  four  per  cent,  per  annum  on 
the  Four  per  Cent.  Guaranteed  Preference  stock,  and  the 
Four  per  Cent.  Preference  stock,  for  the  same  period,  and  a 
dividend  at  the  rate  of  four  per  cent,  per  annum  on  the 
Baronial  Guaranteed  shares  (Co.  Sligo  and  Co.  Mayo)  for 
the  half-year  ended  April  30,  1922,  be  paid,  less  income-tax,  on 
September  1,  1922,  to  the  proprietors  who  were  registered  at 
the  closing  of  the  transfer  lx)oks  of  the  Company. 
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ESTABLISHED    1903. 

37-41  GR.\CECHURCH  STREET,  LONDON,  K.C.3. 

Authorised  Capital . .   JB1 ,000,000 

Paid-up  Capital       £275,000 

Total    Funds  now  exceed  £1,400.000 

FOR    REINSURANCE    BUSINESS. 
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ACCIDENT. 


Fire,  Marine  &  General 
Department. 

J.  Herbert  E.  Lane. 

(.Jeneral  Sljinugcr. 


MARINE. 

Secretarial  &  Life 
Department. 

CBas.  Windett. 

Actiiiiry  and  Socrctary. 


O[0mmntiaL 


INDUN  TRADE. 

The  trade  returns  of  British  India  for  May, 
1922,  show  an  increase  in  the  value  of  both  imports 
and  exports  of  private  merchandise  compared  with 
the  preceding  month.  Ini])orts  of  private  mer- 
chandise were  valued  at  Rs.  19,00  lakhs  against 
Rs.  17,84  lakhs  in  April,  1922.  Exports  of  private 
merchandise  amounted  to  Rs.  25,99  lakhs  and  re- 
exports to  Rs.  1,31  laldis  against  Rs.  23,02  lakhs 
and  Rs.  84  lakhs,  respecti\-ely  in  the  preceding 
month.  As  compared  with  the  corresponding  month 
of  last  year,  imports  declined  by  eight  per  cent., 
while  exports  and  re-exports  increased  by  forty-one 
and  eight  per  cent,  respectively.  Treasure  on 
private  account  showed  a  net  imjiort  of  Rs.  4,62 
laldis  as  against  Rs.  3,88  lakhs  in  the  preceding 
month,  and  Rs.  82  lakhs  in  May,  1921.  Measured  by 
the  statistics  of  merchandise,  treasure,  cnfaced 
rupee  paper,  etc.,  the  balance  of  trade  \\as  in  favour 
of  India  to  the  extent  of  Rs.  3,48  lakhs  in  May, 
1922,  comjiared  with  Rs.  4.14  lakhs  in  April,  1922. 
In  the  t^^o  months  April  and  May,  1922,  the  favour- 
able balance  amounted  to  Rs.  7,62  laldis  as  against 
an  adverse  balance  of  Rs.  8.81  lakhs  in  the  corre- 
sponding months  of  the  preceding  year. 

As  compared  with  May,  1921,  the  imports  of 
food,  drink  and  tobacco  decreased  by  Rs.  11  lakhs, 
raw  materials  by  Rs.  3  laldis,  and  manufactured 
articles  by  Rs.  1,70  lakhs.  The  decrease  in  the 
value  of  the  imports  of  articles  of  food,  drink  and 
tobacco  was  mainly  owing  to  a  fall  in  the  value  of  the 
imports  of  sugar  16  D.8.  and  above,  ^hich  declined 
to  Rs.  89  laldis.  from  Rs.  1,06  lakhs.  The  quantity 
imjiorted,  howev'er,  increased  to  23,900  tons  from 
17,000  tons  in  May,  1921.  The  .slight  decrease  in 
raw  materials  was  caused  by  the  falling  off  in  the 
imports  of  mineral  oils  bj^  Rs.  44  lakhs,  notwith- 
standing an  increase  of  Rs.  25  lakhs  under  coal. 
In  manufactui'ed  articles  there  were  decreases  under 
macliinery  and  mill  work  (-  Rs.  1,15  lakhs),  railway 
plant  and  rolling  stock  (-  Rs.  63  lakhs),  electrical 
goods  (-  Rs.  26  lakhs),  while  metals  recorded  an 
increase  of  Rs.  66  laldis. 

As  regards  the  exports  of  Indian  produce,  food, 
drink  and  tobacco,  compared  with  May,  1921, 
showed  an  increase  of  Rs.  42  lakhs.  The  increase 
was  most  noticeable  in  the  shipments  of  rice,  which 
advanced  by  Rs.  1,31  lakhs,  while  the  exports  of 
tea  showed  a  decrease  of  Rs.  51  laldis.  Raw  materials 
and  produce  rose  by  Rs.  7,03  laklis,  there  being  an 
increase  of  Rs.  2,63  lakhs  in  the  exjiorts  of  seeds, 
Rs.  1,51  lakhs  in  raw  cotton  and  Rs.  1,43  lakhs  in 
raw  jute.  INlaiiufactured  goods  increased  by 
Rs.  26  lakhs,  and  Jute  gunny  cloth  by  Rs.  37 
lakhs.  There  was  a  decrease  in  the  quantity  of 
gmmy  bags  exjiorted.  Hides  and  skins,  tanned  or 
dressed,  increased  by  Rs.  24  lakhs,  while  there  was  a 
decrease  of  Rs.  84  lakhs  in  cotton  yarn  and  manu- 
factures exported. 

The  United  Kingdom  contributed  sixty-one  per 
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cent,  of  the  imports  in  May,  1922,  as  against  sixty-six 
per  cent,  in  the  preceding  month,  while  her  share 
in  the  export  trade  was  seventeen  i^er  cent,  as  com- 
pared with  twelve  per  cent,  in  April,  1922.  The 
shares  of  Japan  and  the  United  States  were,  respec- 
tively, iive  and  eight  per  cent,  under  imports,  and 
twelve  and  nine  per  cent,  under  exports.  The  tonnage 
of  vessels  entered  in  British  India  and  cleared  out- 
wards with  cargoes  from  and  to  foreign  countries 
and  British  Possessions  during  the  month  of  May, 
1922,  amounted  respectively  to  048,000  and  715,000, 
as  agauist  611,000  and  693,000  in  April,  1922,  and 
470,000  and  524,000  a  year  ago. 


THE    NIGER    COMPANY,    LIMITED. 

Issued  Share  Capital:  £3,012,817,  in  1,500,000  8",',  Cum. 
Pref.  Shares,  262,817  lO",,  Nom.  Cum.  Pref.  Shares  and 
1,250.000  Ord.  Shares  of  £1,  JuUy  paid.  5"o  Deb.  Stock : 
£175,000. 


Deb.  Int. 

Div.  on 

Yr.  to                Deprcu., 

0%        Div.  on 

To 

Carry- 

Dec.31  Pro6t       &c. 

Balance 

Pref.       ,^0^d.-^ 

Beserve 

forward 

£            £ 

£ 

£        %        £ 

£ 

£ 

1913     127.270    49.587 

77,683 

—       10      53,750 

21,107 

00,135 

19U         6,810    37,883 

Dr.31.073 

15,000  Nil        ^ 

— 

14,062 

1015     182,090    33,578 

149.112 

30,000  10      07,50.0 

40,000 

25.674 

1918     208,465*47,818 

100,647 

30.000  10      67,500 

06,752 

37,070 

1917     280,e84»  43.250 

237.434 

30.000  20    135,000 

65,000 

29,504 

1918     374.110    50,022 

323,493 

30.000  20    192,500 

100,000 

30,497 

1919     647,956»  50,933 

597,023 

30,000  —         — 

152,000 

400,520 

J«|?}  2^12,221    -tor 

2,582,221 

15,000  —         —       1 

745,520t 

Dr.836,701 

•  Alter  payment  of  excess  profits  duty,    f  Deducted  before  showing  loss. 
X  From  reserve  to  revenue  account. 

This  Company,  control  of  which  passed  into  the 
hands  of  Lever  Brothers  early  in  1920,  has  now 
published  its  report  for  the  two  years  ended  Decem- 
ber 31  last.  The  accounts  point  to  a  lamentable 
position,  reveahng,  as  they  do,  a  net  loss  of  £2,582,200 
m  contrast  with  a  profit  of  £597,000  for  the  year 
1919.  To  the  sharp  fall  in  the  values  of  West 
African  produce,  tin  and  other  commodities  at  a 
time  when  the  Company's  stocks  had  reached  enor- 
mous proportions,  this  loss  is  mainly  attributable, 
but  it  caimot  be  denied  that  the  policy  of  the  manage- 
ment during  the  boom  period  has  been  entirely  free 
from  criticism.  Fortunately  general  reserve  and 
undivided  profits  of  £l,745,c00,  made  up  largely  of 
share  premiums,  have  been  accumulated,  and  by 
utUisiug  these  the  deficiency  at  profit  and  loss 
account  has  been  reduced  to  £836,700.  Tliis  debit 
balance  the  directors  propose  to  carry  forward,  and 
as  they  make  no  reference  in  doing  so  to  the  position 
in  regard  to  taxation  refunds  it  may  be  assumed 
that  full  credit  has  already  been  taken  m  the  accomits 
for  any  claims  to  which  the  Company  is  entitled. 

Changes  in  the  balance-sheet  during  the  period 
are  sho-mi  in  the  following  table:  — 

LIABIUTIES.  ASSETS, 

Reserves 
and 
Dec.    Issued  Carry 

31    Capital*    Creditors   forward 
£  £  £ 

1919  1.925,000  2,824,487  1,760,520 
1921  5,687.817  3,586,057         —     t 

*  lucludiug  Debentures  and  Notes.        t  Net  deficiency,  £824,433. 

In  June,  1920,  the  Company  issued  1,500,000 
eight  per  cent,  preference  shares  and  five  months 
later  offered  £2,500,000  eight  per  cent.  Notes,  nuiety 
per  cent,  of  which  was  left  on  the  hands  of  the  under- 
writers. The  new  capital  has  been  mainly  utilised 
in  extendhig  its  properties,  and  its  interests  in 
associated,  mining  and  other  concerns.  Li  the 
balance-sheet  there  is  nothing  to  show  the  actual 
amount  of  these  trade  investments,  and  the  auditors 
are  unable  to  express  an  opinion  as  to  their  vahie. 
The  directors  state,  however,  that  as  a  result  of  a 
revaluation  they  are  satisfied  that  the  figures  given 
in  the  balance-sheet  nmv  represent  the  true  worth 
of  the  various  assets.  The  debit  balance  at  profit 
and  loss  account  is  therefore  the  only  deficiency 
which  has  to  be  met,  and  it  is  to  be  hoped  that  this 
wUl  be  deivlt  with  immediately  by  writing  down  the  J 


Debtors 
Fixed  Invest-         and 

Assets      Stocks       ments  Casii 

£  £  £  £ 

400,129  3,243,913   772,399  2.093,566 

1,921,401  2,143,181  3,824,615   560,844 


ordmary  capital  by  a  corresponding  amount.  The 
position  m  regard  to  liquid  assets  is  by  no  means 
satisfactory,  for  bank  loans  and  other  creditors, 
partly  secured  by  deposit  of  Debentures  and 
by  charges  on  investments,  stocks  and  other  pro- 
perties, exceed  debtors  and  cash,  the  only  readily 
reahsable  assets  shown,  by  over  £3,000,000.  Stocks 
may,  of  course,  have  been  reduced  to  more  reasonable 
proportions  since  the  date  of  the  accounts,  but  it  is 
obvious  that  adjustments  under  that  head  alone 
camiot  rectify  the  po.sition. 

Though  the  downward  movement  in  prices  which 
affected  the  Company  so  severely  in  1920-21  has  been 
less  pronounced  durmg  the  current  year,  trade  is 
stUl  acutely  depressed.  The  present  unfortunate 
position  in  West  Africa  is  attributable  in  part  to 
ill-advised  export  duties,  which,  together  with  adverse 
exchanges,  have  stifled  continental  demand  and  in 
restricting  exports  have  also  curtailed  imports.  The 
need  for  a  removal  of  the  tariff  was  urged  by  the 
chairman  of  Lever  Brothers  at  the  last  annual 
meetuig  of  that  company,  and  the  highly  organised 
groups  which  are  interested  in  the  trade  should  in 
time  succeed  in  seciu'mg  the  necessary  revision. 

Apart  from  the  imcertainty  of  its  trade  position, 
the  Niger  Company  has  to  wipe  out  its  revenue 
deficiency  of  £836,700  and  clear  off  Preference 
dividend  arrears,  now  amounting  to  £180,000, 
before  it  can  hope  to  pay  a  dividend  on  the  Ordmary 
capital.  The  controUing  Company  has,  however, 
guaranteed,  both  as  to  principal  and  interest,  the 
eight  per  cent,  seven-year  Notes.  These,  at  the 
cm-rent  price  of  102J  give  a  flat  yield  of  7-8  jier 
cent.  On  the  publication  of  the  report  the  Eight 
per  Cent.  Cumulative  Preference  shares  fell  2s.  to 
13s.,  but  have  since  recovered  to  14  s.  3d. 


ENGLISH     SEWING     COTTON     COMPANY,    LTD. 

Issued  Share  Capital :  13,000,000,  in  1,000,000  S-^o  Cum. 
Pref.  and  2,000,000  Ord.  Shares  of  £1  each.  Debenture 
Stock  :  £957,694  5%  First  Mortgage. 

Deb.  Int. 


Yr.  to 

Depre- 

and 

Reserves, 

Carried 

3far. 

Profit* 

ciation  Pref.  Div 

^Ord.  I 

iv._, 

*e. 

Forward 

31 

£ 

£ 

£ 

£ 

% 

.     £ 

£ 

1916      . . 

488,505 

27,030 

88.308 

180.000 

18 

140,000 

174,029 

1917       .. 

468,733 

26.497 

88.308 

200,000 

20 

150,000 

177,938 

1918       .. 

603,854 

27,088 

88.308 

200,000 

20 

175,000 

191,415 

1919       .. 

598,106 

20.055 

88,308 

230,000 

•>o 

2.31,595 

193,563 

1920       .  . 

794,136 

25,704 

88.308 

300,000 

lo 

327,080 

158,608 

1921       .. 

254,242 

20,189 

88,308 

300,000 

15 

200,000t 

198,353 

1922       .  . 

414,916 

28,447 

88,308 

300,000 

lo 

— 

196,514 

•  After 

providing 

for  taxat 

ion.    t  From  reserve  to  profit  and  los 

5  account. 

The  statement  of  profit  contained  in  the  full 
rci^ort  of  this  Company  adds  little  to  the  preliminary 
announcement  upon  which  we  commented  in  our 
last  issue.  The  accounts  do  not  reveal  either  the 
aggregate  profits  of  the  subsidiaries  or  the  dividends 
received  from  them,  and  as  the  Company  is 
largely  a  holding  Corporation,  the  absence  of 
such  information  renders  it  unsafe  to  draw  any 
deductions  from  the  increase  of  £158,400  reported  in 
net  income.  The  position  is  rendered  less  obscure, 
however,  by  the  fact  that  the  Company's  principal 
subsidiary — ^the  American  Thread  Company — has 
just  published  its  accounts.  These  show  a  decline 
in  net  profit  from  §893,900  to  SI  1,500,  but  by 
drawing  on  the  "  carry  forward  "  and  transferring 
§1,000,000,  against  §542,200,  from  reserve,  it  is  able 
to  pay  the  controlling  Comjiany  a  dividend  of  ten 
per  cent.,  or  4|  per  cent,  less  than  in  1921.  It  is 
obWous  that  if  the  other  subsidiaries  have  adopted 
a  correspondmgly  liberal  policy,  the  recovery  in  the 
net  income  of  the  holding  Corjjoration  by  no  means 
connotes  a  corresponding  recovery  in  the  position 
of  the  combme  as  a  whole. 

In  the  following  table  we  analyse  the  balance- 
sheet  of  the  Company  : — 


LIABILITIES. 

Reserves 
and 
M,arch    Issued  Carry 

31        Capital  Creditors*   forward 
£  £  £ 

1921  3,957,694  834,802  1,029,260 

1922  3,957,694  672,522   916,675 

•Including  dividends  payable. 


ASSETS. 
Trade 

Invest-  Debtors 

mnts.  General  and 

etc.       stocks  Investments  Cash 
£  £  £  £ 

2,686,280  1,324.096  694,065  1,116,713 
3,251,018     879,850  774,232     641,791 
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The  reserves  are  chiefly  comprised  of  a  stock 
contingencies  account,  a  dividend  equalisation 
account,  and  a  general  account,  each  of  which  stands 
at  £200,000.  It  is  noteworthy  that  the  special 
reserve  of  £108,388  existing  at  March  31,  1921,  has 
since  been  utilised  in  covering  hisses  on  investments 
sold,  and  in  -m-iting  down  the  balance  of  the  general 
securities  held  on  ^Nlarch  31  last  to  market  price 
(where  this  has  been  lower  than  cost).  The  holdings 
in  subsidiary  Comiianies,  which  comprise  the  bulk 
of  the  assets,  are  apparently  taken  at  cost,  and  the 
increase  shown  above  is  chiefly  explained  by  the 
payment  of  a  further  instalment  of  §11  per  share 
on  1,197,500  shares  held  in  the  American  Thread 
Company.  The  stocks  have  been  taken  on  the 
basis  of  cost  or  under,  whichever  was  the  lower  at 
the  date  of  the  balance-sheet,  and  the  reduction 
in  the  item  has  enabled  the  Company  to  add  largely 
to  its  capital  account  without  reducing  the  surplus 
of  liquid  assets  over  current  habihties  (including 
dividends  payable)  bj'  more  than  £114,513  at  £753,077. 
It  is  obviously  uupossible  to  arrive  at  anj^  accm'ate 
estimate  of  the  Company's  strength  in  the  absence 
of  particulars  as  to  the  aggregate  assets  and  Uabilities 
of  the  subsidiary  concerns,  but,  taking  the  balance- 
sheet  at  its  face  value,  the  position  may  be  considered 
highly  satisfactory.  Trade  conditions  both  in  this 
country  and  the  United  States  have  further  improved 
since  the  date  of  the  accounts,  and  there  is  reason 
to  anticipate  that  this  improvement  will  be  main- 
tained. Omng  to  its  co-operation  with  J.  and  P. 
Coats  the  Company  has  little  to  fear  from  competition 
in  its  home  markets,  and  in  its  foreign  trade  contin- 
ental competition,  even  though  favoured  by  depre- 
ciated exchanges,  does  not  appear  to  be  as  vigorous 
as  in  pre-war  years.  In  considering  di\'idcnd 
prospects,  however,  it  must  be  i)ome  in  mmd  that 
the  dividends  received  by  the  Company  itself  bear 
no  fixed  relation  to  the  profits  out  of  which  they 
are  paid. 

The  following  table  shows  the  prices  and  yields 
of  the  Company's  issues,  together  mth  the  highest 
and  lowest  quotations  since  the  begimiing  of  1921. 


r-  1921  -^ 

r-  1923  — ,    Current 

Yield 

H.          L. 

H.          L.        Price 

°o 

Ordinary          36  -       26, 3 

47;-        32  IV     43, 9* 

6-9 

5%  Cum.  Preicrenoe             ..     16;6       14/3 

20 '9        16 '6       20/- 

50 

4%   lit  II.D.  Stock  .  .           . .      661          60} 

82            651         81 

4-9t 

•  Allowing  for  final  dividend. 

triat  \1eld. 

THE  "  CHARTERED  "  AGREEMENT. 

The  negotiations  entered  iijto  for  the  purpose 
of  ascertaining  the  exact  terms  under  which  the 
administration  of  Southern  Rhodesia  should  be 
transferred  from  the  British  South  Africa  Company 
to  the  Union  Government  have  at  last  been  brought 
to  a  successful  conclusion.  Briefly  stated,  the 
provisional  agreement  provides  that  if  the  incorpora- 
tion of  .Southern  Rhodesia  in  the  Union  takes  place 
on  or  before  March  31,  1924,  the  Company  will 
receive  a  payment  of  £6,215,000,  'plui^  interest  at 
five  per  cent,  per  annum  as  from  March  31  last.  In 
return,  the  Company  has  agreed  to  surrender  all  its 
railway  interests,  its  claims  under  the  award  of  the 
Cave  Commission  relating  to  the  unalienated  lands, 
and  the  administrative  works  in  Southern  Rhodesia. 
As  part  of  the  jirovisional  arrangement  the  Imiierial 
Government  would  waive  its  claim  agaiiLst  the  Com- 
pany in  respect  of  the  advances  of  £1.915,000  granted 
for  military  purposes  during  the  War  ;  the  Union 
Government  would  accej)t  the  valuation  placed  by 
the  Company  on  the  lands  approiiriated  by  it  for 
its  own  commercial  undertakings,  and  would  in- 
demnify it  against  any  claims  in  respect  of  its  guar- 
antee of  railway  debentures.  The  Company  would 
retain  its  mineral  and  other  commercial  rights  intact, 
together  with  its  investments  other  than  the  railway 
interests  affected  \>\  the  arrangement. 

There  is  unfortunately  no  up-to-date  statement 
of  the  Company's  financial  position,  and  estimates 
of  what  the  deal,  if  carried  through,  would  mean  to 
the  shareholders  have  to  be  based  on  figures  given 


in  the  balance-sheet  as  at 
analysed  in  the  following 


LIABILITIES. 


Share  Capital 

Debentures . . 

Creditors,  Ac. 

Suspense    a/c 

Share       Pre- 
miums 

Capital      Re- 
serve 

Comniere'I 
a,c  (Surplns) 


March  31,  1920. 
table  : — 

ASSETS. 


1918 

1920 

1918 

£ 

£ 

£ 

8,937,533 

8,937,533 

S.  Rhod'a  a/c 

6,461,311 

1,250,000 

1,250.000 

X.      ,. 

1,204,551 

351,408 

253,018 

Suspense      „ 

30,158 

■ 

569,742 

Concessions . . 
Pro  pert  ies, 

1,404,517 

4,240,470 

4.246,470 

Stock,    Ac. 

3,177,686 

Investments  . 

3,896,400 

1,470,428 

780,182 

Debtors 

736,591 

Cash.. 

138,288 

870,496 

949,819 

Issue  Expcn's 

70,833 

-    17,126,335  16,986,764 


This  is 


1920 
£ 
5,610,006 
1,342,104 
2,372,300 
1,409,724 

1,509,354 

3,921,928 

422.082 

276,840 

62,500 


17,120,335  10,986,764 

Under  the  Cave  award,  whicli  was  based  on  the 
figures  contained  in  the  1918  balance-sheet,  the 
amount  due  to  the  Company  on  March  31,  1920, 
was  estimated  at  £4,382,342,  plus  compensation  for 
pubHc  works  and  buildings  transfcrrable  valued  at 
£783,374,  making  a  total  of  £5,105,716.  Assuming 
that  adjustments  for  tlie  past  two  years  have  reduced 
this  figure  to  £5,000.000,  tlie  consideration  rccei\able 
by  the  Company  for  its  railway  interests  would 
work  out  at  £1,215,000  (plus  interest),  or  £;)57,000 
less  than  the  value  placed  thereon  in  the  balance- 
sheet.  The  Company  is  obUged  by  its  agreement 
to  purchase  the  shares  not  already  held  by  it  in 
the  Rhodesia  Railways  Trust,  and  these  if  acquired 
at  par  would  cost  about  £300,000.  The  fuiancial 
position  based  on  the  last  balance-sheet  figures 
would  therefore  be  as  foUows  : — 

£ 


Purchase  Consideration 

6,215,000 

Leas : — 

£ 

Debentures 

1,250,000 

Red.  Premium  . . 

•  >         •  •      -  . 

62,500 

Creditors 

253,000 

Share  Purchase 

300,000 

1,865,500 

Balance 

4,349,500 

Add  :— 

Cash 

270,640 

Debtors  and  Loan 

422,082 

Investments  (excludin 

i  Railways)   . . 

2,149,409 

Properties,  Stock,  A^i. 

(net)  .. 

1,569,354 

Total 

£8,766,991 

On  this  baisis  the  issued  share  capital  would  be 
practically  covered  by  the  net  assets,  apart  altogether, 
from  mineral  rights.  The  value  of  these  cannot  be 
accurately  estimated,  but  it  may  be  mentioned  that 
the  revenue  derived  from  them  in  1919-20  exceeded 
£115,000. 

The  scheme  cannot,  of  course,  be  carried  out 
unless  Southern  Rhodesia  votes  for  incorporation 
in  the  Union  of  _South  Africa  in  preference  to 
independent  self-government.  If  the  result  of  the 
referendum  which  is  to  be  held  in  October  next  is 
adverse,  the  only  alternative  left  to  the  Company  is 
to  proceed  with  its  Petition  of  Right. 

THE    MARCONI    INTERNATIONAL    MARINE 
COMMUNICATION  CO.,  LTD. 

Issued  Share  Capital :     i:l,192,~26  in  fl  Shares  fully  paid 
2,984  51  %    1st  Mortgage  Debentiu'es  of  £2D  each  :  £59,280. 

Depreciation 
Gross  oi  plant,    ?f  et  Ordinary        To       Carried 


Dec. 
31 

1915 
1916 
1917 
1918 
1919 
1920 


Income  Expenses* 
£  £ 

145,297 
173,482 


208,927 
270,230 


470,855     239.270 
563,445     325,860 


Profltt  , 

£ 
63,630 
96,748 
39,529     192,056 


-Dividend^Reserve  Fonvardf 


772,462 
933,723 
1921   1,084,591§ 


£ 

38,260 
51,618 
89.997 
l.')0,000 
178,909 
178.909 
119,272 


£  £ 

12J  3,500  33,842 

15  20,846  51,279 

15  50,000  105,418 

15       —  141,760 

15       —  107,8901 

15       —  46,552 

10       —  25,322 


51,243  186,342 
517,040  57,282  198.141 
753,617       62,535     117,570 

,_._^     70.840     895,707     118,043 

•  Including  difference  in  exchange  and  depreciation  of  investments 
t  Subject  to   E.P.D.     }  .\fter  iiayinii  £.'i4,(l00  on  account  of  E.P.D. 
§  Including  an  amount  previously  written  off  for  loss  on  exchange  and 
investments. 

The  financial  results  of  this  Company  for  the  twelve 
months  to  December  31  last  have  fallen  far  below 
market  expectations.  Though  the  gross  revenue, 
due  ai)parently  in  large  part  to  the  inclusion  of 
sums  previously  WTitten  off  for  depreciation  of 
investments  and  loss  on  exchange,  shows  an  increaise 
of  over  £50,000  at  £1,084,460,  the  net  profit  remains 
practically  unchanged  at  £118,043.  The  directors 
point  out  that  large  numbers  of  ships  using  the 
Company's  service  were  laid  up  during  the  year,  and 
while  gross  revenue  was  affected  by  the  consequent 
rebates  in  rentals  working  expenses  were  inflated 
{Continued  on  page  v.) 
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Navy  Mixture 

"  'Pipe  T>  erf  eel  " 

IN     THREE    STRENGTHS 


White  Label. 
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and  Medium. 


10 


id. 

2  SI." 


!/■ 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


I 

^     Branch  of  The  Imperial  Tobacco  Co.  (of  Great  Bntan  and  Ireland).  Lid.       a 


ininjg  ^^m. 


OROVILLE    DREDGING. 

Issued  Capital:  £686,538. 
This  Company,  during  the  year  ended  September 
30,  1921,  received  a  larger  income  from  the  two 
active  subsidiary  dredging  companies,  the  Xechi 
and  the  Pato,  than  m  the  previous  year,  and  was 
able  to  raise  the  dividend  from  13f  per  cent,  to 
20  per  cent.,  carrying  forward  a  balance  on  Profit 
and  Loss  Account  of  £50,275.  The  mcome  and  expen- 
diture of  the  Company  for  the  last  four  years  is 
shown  in  the  table  below  : — 


Dividends — 

0ro\illc  Dredging,  Ltd. 

Nechi  Mines 

Pato  5Iines 
Siindry  revenue    . . 


Total  .. 
Expenses    . . 

Proat      . . 
Brouglit  forward 


82,996 

93.610 

1.450 

158,062 
4,412 


-Year  to  September  30, 

1920  

£ 

28,348 

88,180 

2,236 


153,650 
42,797 


Total 196,447 

Allocations — 

Directors'  extra  remune- 
ration 
Dividends 

Income  tax 
Carried  forward     . . 


uDer  30.  — 
.  1919 

1918 

£ 

£ 



71.994 

59,847 

— 

11,088 

— 

4,792 

4,725 

75,727 

76,719 

4,652 

2,014 

71,075 

74,105 

24,367 

21,241 

95,442 

95,346 

3,073 

137,308 

(20°c.) 

5,791 

50,275 

196,447 


2,282 
94,399 

(isr-i) 

42,797 


1,421 
68,654 
(10%) 


95,442 


2,325 
68,654 
(10%) 

24,367 

95^346 


general 


As  explained  m  the  Chairman's   speech  at  the 

eral  meeting  the  financial  position  of  the  Company 
is  better  tlian  the  figures  of  the  balance-sheet  indicate. 
The  Nechi  and  Pato  Companies  together  have  large 
undistributed  funds  and  could  pay  to  the  parent 
Company  dividends  amountmg  to  approximately 
£150,000,  if  such  funds  were  free.  But  the  dividends 
have  not  been  declared  for  the  reason,  m  the  case 
of  the  Nechi,  that  advances  made  to  the  Colombian 
Corporation  are  stiU  unpaid,  and  in  the  case  both 
of  the  Nechi  and  of  the  Pato  funds  are  locked  up 
until  the  liability  in  respect  of  excess  profit  duty  has 
been    agreed  with  the  Revenue  Authorities. 

The  investments  of  the  OroviUe  are  much  the 
same  as  last  year,  the  only  change  being  a  small 
increase  in  Pato  shares. 

The    holdhigs    are   tabulated    below  : — 

125.993  Sliares  of  10s.  each. 
89,227  Stiare^  of  £1  each. 
.     255.000  Ordinary  Sliares  of  £1  each, 
„  ..  •  •  7  Preference  Shares  of  £1  each  (5s. 

paid) 
Xational  Jliniiig  Corporation. .       19,291  Sliares  of  £1  each  (10s.  paid). 

These  holdings  represent  90  per  cent,  of  the 
Ordinary  capital  of  the  Nechi  Mines,  89  jier  cent. 
of  the  Pato  Mines,  and  the  whole  of  the  Ordinary 
share  capital  of  the  Colombian  Corporation.  As 
regards  the  National  Mining  Corporation,  a  recon- 


Nechi  Mines 
Pato  Mines 
Colombian  Corporation 


struction  of  the  capital  of  this  Company  has  recently 
taken  place  and  the  liabOity  of  10s.  per  share  extin- 
guished. New  shares  of  a  nominal  value  of  8s.  each 
have  been  created,  carrying  a  liability  of  4s.  per 
share. 

It  will  be  seen  that  the  OrovUle  Company  has  a 
very  large  holding  in  its  subsidiary  companies,  and 
this  holding  is  to  be  still  further  iiLcreased  by  the 
jjurchase  of  Nechi  Preference  shares.  Under  the 
circumstances  there  seems  no  necessity  for  so  many 
companies,  and  if  Oroville  absorbed  its  subsidiaries 
it  looks  as  it  a  considerable  economy  in  the  cost  of 
administration  might  be  brought  about.  The  "reason 
for  acquiring  the  25  per  cent.  Preference  shares  of 
the  Nechi  Company,  \\  hich  is  to  be  carried  out  on  the 
terms  of  two  OroviUe  £1  shares  for  seven  Nechi 
Preference  shares  of  10s,  each,  is  that  the  best  ground 
of  the  Nechi  is  now  ahnost  exhausted  and  that  the 
workmg  of  some  inferior  ground,  \\hich,  at  the  best, 
Avould  only  last  four  or  five  years,  might  iiavolve 
the  loss  of  the  cb-edge.  The  Preference  shareholders 
are  recommended  to  accept  a  more  permanent 
investment  in  the  OrovUle  Company,  which  draws 
an  income  from  the  Pato  ground  and  has  considerable 
prospective  profits  coming  in  from  the  Colombian 
Corporation's  Constancia  gold  mine  besides  other 
interests.  Under  the  scheme  the  Nechi  dredge  is 
to  be  transferred  to  the  Pato  ground,  and  when  it 
has  done  its  ■\\'ork  there  it  is  possible  that  it  may 
be  taken  back  to  the  Nechi  property  to  work  the 
ground  now  for  the  time  being  abandoned  on  account 
of  the  risks  of  losing  the  cbedge.  In  comiection  with 
this  deal,  it  may  be  mentioned  that  about  half  the 
Nechi  Preference  shareholders  •  are  also  Oroville 
shareholders,  and  further  that  in  the  event  of  liqui- 
dation the  only  asset  of  the  Nechi  Preference  share- 
holders would  be  25  per  cent,  of  the  value  of  a  dredge 
600  miles  up  the  Magdalena  river.  In  order  to 
carry  out  this  exchfinge  the  OrovUle  capital  is  to 
be  increased  by  40.000  shares  of  £1  each. 

Before  passing  on  to  the  Pato  Mmes,  particulars 
may  be  given  of  the  operatmg  results  over  the  last 
two  years  : — 

NECHI  MINES. 
Cubic  yards  Gross  value 

dredged  S 

1919-20         .  .       2.135,084  816,188 

1920-21         .,       2,628,684  653,088 

According  to  the  balance-sheet  of  September  30, 
1921,  the  amount  of  the  loan  to  the  Colombian 
Corporation  was  £123,004.  The  liquid  assets,  after 
deducting  liabilities,  amounted  to  £105,269,  but 
this  balance  is  subject  to  excess  j)rofits  duty  (if 
any)  and  to  corporation  profits  tax. 

■The  Pato  Mines,  during  the  year  «hich  ended 
on  September  30.  1921,  made  a  working  profit  of 
£97,404,  after  charging  £26,907  to  depreciation 
account,  and  paid  dividends  amounting  to  £105,000. 
Oroville,  it  will  be  remembered,  holds  89  per  cent, 
of  the  capital  of  the  Pato  Company,  and  Pato  holds 
14,000  Ordinary  shares  of  Nechi,  the  balance  being 
held  by  Oroville. 

Accordmg  to  the  balance-sheet  Uquid  assets 
amounted  to  £138,313  and  liabiUties  to  £47,328, 
but  of  these  liabilities  £41,218  was  represented  by 
income  tax  under  ai^peal.  The  'financial  position 
was,  therefore,  particularly,  healthy. 

The  ch-edging  results  are  given  below,  and  are 
compared  ^^•ith  the  returns  of  the  previous  year. 
Operations  have  been  carried  on  in  poor  ground 
during  the  present  financial  year,  but  a  better  section 
has  no^^•  been  reached  and  much  higher  returns 
are  looked  for  and  expected  to  continue  for  the 
next  three  or  four  years.  The  life  of  the  prospected 
area  with  one  dredge  is  put  at  eleven  years,  but  if  the 
Nechi  dredge  is  transferred  to  Pato,  as  is  proposed, 
the  life  will,  of  course,  be  shortened.  There  is  an 
unprospected  area,  in  addition,  which  is  expected 
to  give  several  years  of  ch'edging. 

PATO  MINES. 
Cubic  Gro^ 

yards  value 

dredged  S 

1919-20         ,  .       1,437,600  526,267 

1920-21       ..  1,555,937  008,511 


Cents     Average  depth 
per  vd.  ft. 

38-2  50-8 

24-8  43-9 


Average 

Cents 

depth 

per  yd. 

ft. 

36-6 

29-2 

391 

331 
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■^  III  the  Colombian  C'orjioration,  the  t'ompany 
ovTiing  the  Const ancia  mine,  tlie  Oroville  Company 
holds  the  entii-e  Ordinary  share  capital.  The 
position  there  is  that  a  jilant  is  being  erected  to 
treat  between  300  and  400  tons  a  day  from  which 
profits  of  from  £70,000  to  £100,(100  per  amiuiu  are 
antiei]iated.  In  order  to  improve  communication 
with  the  coast  the  Oroville  C'omjiany  proposes  to 
acquire  from  the  Colombian  Corporation  a  concession 
to  build  a  toll  road  w  ith  a  length  of  5U  miles,  passing 
through  a  rich  agricultural  district.  Apa,rt  from 
the  road,  transportation  to  the  mine  from  the 
seaport  of  Barranciuilla  will  be  facilitated  by  a 
river  steamboat  and  barge  service  operating  as  far 
as  Dos  Bocas  on  the  Xechi  river.  The  cost  of  the 
transportation  scheme  will  be  about  £100,000, 
which  the  Oroville  Company  have  arranged  to 
borrow.  The  road  and  steamboat  service  will  be 
of  great  advantage  to  the  three  companies  in  which 
Oroville  is  mterested  and  is  expected,  moreover, 
to  be  a  profit -earning  enterprise. 

In  addition  to  the  Con.stancia  mine,  Oroville 
has  secured  options  on  two  other  gold  properties  in 
the  neighbourhood  which  are  promLsing. 

Altogether  the  latest  reports  of  the  Oroville 
and  its  subsidiaries  are  encouraging.  During  the 
current  year  three  interim  dividends,  each  of  9d., 
have  been  declared,  and  a  final  dividend  of  the 
same  amount,  with  a  possible  bonus,  may  be  con- 
fidently expected.  Assuming  a  total  distribution 
for  the  year  of  3s.  per  share,  the  yield  at  the  present 
price  of  22s.  Cd.  per  share  is  13'3  j)er  cent. 

The  returns  for  the  current  year  are  shown 
below.  The  figures  for  ]May  and.  June  of  both 
Companies   are   particularly   good. 


PATO 

NECHI 

Estimated 

Estimated 

value 

value 

Cub.  Yds.              S 

Cub.  yds. 

•S 

Oi'toiHT,    i«:i 

218.281               25,436 

245,911 

33,190 

XovenilKT 

198.820               21.822 

241. .530 

34.152 

DefctnlK-r 

187,081               18,717 

210.443 

75,014 

.Tanu;irv,     1922 

195,187              21,323 

234,915 

14,374 

Fobni.iry 

157,4.30               20,538 

125,729 

16,518 

March 

171,069               24,215 

07,419 

6,044 

.April 

182,075               32,744 

108,.S.SS 

9,744 

Jtav 

188.728               84,352 

230,003 

30,884 

June 

158,504             114,317 

272,931 

31,707 

NEW   STATE   AREAS. 

Issued  Capital :  1,441,000  Shares  o!  il  . .         . .  £1,441,000 
59,000  Shares  of  £1  (2s.  paid)..  5,900 


£1,446,900 


This  property,  which  is  now  approaching  the 
crushing  stage,  promises  to  give  in  the  near  future 
a  large  gold  output.  The  plant  now  being  erected 
differs  from  standard  practice  and  the  process 
adopted  is  what  is  known  as  the  "  All-sliming  " 
process.  The  Springs  mines  have  also  decided  to 
have  their  plant  run  on  this  system.  There  will 
be  no  gravity  stamps  and  no  amalgamation  plates. 
The  ore  will  be  reduced  to  the  necessary  fineness  by 
coarse  and  fine  crushers,  and  the  gold  will  be  re- 
covered entirely  by  cyanide.  Although  long  advo- 
cated, this  method  of  treatment  has  only  recently 
been  put  into  practice  for  reasons  that  need  not 
be  discussed.  Among  the  advantages  claimed  for 
the  new  process  are  a  reduction  in  capital  outlay 
and  less  risk  of  the  theft  of  gold.  Its  introduction 
now  is  due  to  favourable  results  obtained  from  an 
experimental  plant.  The  extractions  and  costs  will 
certainly  be  keenly  examined  by  those  who  support 
the  old-established  practice  of  securing  a  large  pro- 
portion of  the  gold  by  amalgamation.  The  new 
plant,  which  will  have  a  capacity  of  50,000  tons  a 
month,  is  expected  to  be  running  early  in  1928. 

The  property  embraces  2,050  claims  which  have 
been  leased  from  the  Government  of  the  Union  of 
South  Africa.  It  is  surrounded  by  prosperous  mines, 
having  on  its  boundaries  Geduld,  Government  Gold 
Mining  Areas,  Brakpan  and  Springs.  Two  main 
shafts  have  been  sunk,  the  North  Shaft  to  a  vertical 
depth  of  3,768  feet  and  the  South  Shaft  to  a  depth 
of  4,071  feet.     The  drive,  connecting  these  two  shafts 


will  be  4,616  feet,  and,  at  the  end  of  December,  1921, 
there  still  remained  1,450  feet  to  be  driven  to  make 
the  connection.  There  has  been  a  good  deal  of 
development  carried  out  at  both  shafts,  but  while 
no  figures  for  tonnage  of  ore  reserves  can  yet  be 
given,  there  is  evidence  of  the  existence  of  large 
blocks  of  payable  ground,  on  the  strength  of  which 
the  reduction  plant  has  been  ordered.  The  best 
values  have  been  met  with  in  the  southern  section, 
where,  during  1921.  the  development  was  good  in 
all  directions.  In  the  northern  section  the  develop- 
ment of  the  reef  to  the  north-west  was  poor  and  that 
to  the  south-east  encouraging. 

The  following  table  indicates  the  class  of  ore  met 
with  in  these  two  sections  : — 


Footage  on  reef 
Footage  sampled 
Payable  feet    . . 
Percentage  payable    . . 
Reef  width  (inches)  . . 
Reef  value  (dwts.)     . . 
Unpayable  feet 
Percentage  unpayable 
Reef  width  (inches)  . . 
Reef  value  (dwts.)     . . 


North  Shaft. 

.  3,260 
.  3,240 
.  1,040 
.  32.10 
.  36 
9.6 

2,200 

67.90 

17. 
3.0 


South  Shaft. 

Total  and 

Average. 

3,046 

6,306 

3,030 

6,270 

2.670 

3,710 

88.12 

59.17 

22        ' 

26 

31.9 

23.2 

360 

2,560 

11.88 

40.83 

8 

16 

From  the  above  table  it  will  be  seen  that  of  the 
total  sampled  footage,  59  per  cent,  was  classed  as 
payable,  with  an  average  reef  width  of  26  inches, 
having  a  value  of  23.2  dwts.  per  ton,  equal  to  98.6s. 
taking  gold  at  par.  The  sloping  value  will,  of  course, 
be  less,  but  it  is  evident  that  the  grade  of  ore  sent 
to  the  mill  will  be  high,  and  will  probably  equal  that 
of  its  successful  neighbours,  Brakpan,  Government 
Areas,  and  Springs,  all  of  which  had  a  yield  in  1921 
of  over  eight  dwts.  per  ton. 

As  a  guide  to  what  profits  may  be  earned,  the 
results  obtained  by  its  immediate  neighbours  may  be 
usefully  quoted.  The  figures  for  June  of  the  four 
mines  which  adjoin  the  State  Area  property  are 
given  in  the  table  below.  The  gold,  it  will  be  noted, 
is  valued  at  par  or  85s.  per  ounce,  and  the  premium 
has  been  disregarded  :— 


JUXE,  1922. 

Yield  at 
Tons  85s.  per  oz. 

141.000  37/2 

44,600  31/0 

58.000  37,10 

43,000  30,9 


Costs  Profit 

per  ton  per  ton 

18,'7  18/7 

20/4  10  ,.'8 

24,,'n  13  4 

23/8  11,1 


Government  Areas 
(Jeduld    . . 
Brakpan . , 
Springs   . . 

In  making  calculations  as  to  dividends  it  must  not 
be  forgotten  that  under  the  terms  of  the  lease  a 
share  of  the  profits,  which  may  be  considerable, 
wiU  go  to  the  Government.  The  percentage  varies 
with  the  profits  and  is  calculated  from  the  following 
formula  : — 

y  =  80  —  750 
X 

Where  x  is  the  ratio  of  profits,  less  amortization 
allowance,  to  the  value  of  the  precious  metals  produced 
expressed  as  a  percentage,  and  y  is  the  percentage 
of  profits,  less  amortization  allowance,  payable  to 
Government. 

According  to  the  above  formula  the  higher  the 
proportion  of  profit  (less  amortisation  allowance)  is 
to  gross  yield,  the  larger  is  the  Government's  share 
of  the  profit.  For  example,  when  x,  the  proportion, 
is  twenty  per  cent.,  the  Government  will  take 
42i  per  cent,  of  the  profits,  and  when  it  is  forty  per 
cent,  the  Government's  share  will  be  as  much  as 
61 J  per  cent. 

Faith  in  the  property  is  expressed  in  the  large 
expenditure  incurred  to  bring  it  to  the  producing 
stage.  On  permanent  works,  buUdings,  machinery 
and  development  close  on  a  mUhon  sterling  has 
already  been  spent,  and  further  heavy  capital  expen- 
diture will  be  needed.  According  to  the  balance 
sheet  of  December  31. 1921,  the Companyhad  £357,669 
in  cash,  or  deducting  liabilities  to  sundry  creditors, 
amountmg  to  about  .£22,000,  a  liquid  surplus  of 
£335,669,  in  addition  to  which  there  was  £53,100 
to  be  called  up  on  the  partly-jiaid  shares. 

As  it  is  anticipated  that  a  further  expenditure 
on  Capital  Account  of  £750,000  will  be  incurred 
before  production  is  commenced,  additional  funds 
wiU  have  to  be  provided. 

The  current  price  of  the  shares  is  3.?s.  9d.  jer  share. 
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THE  MOUNT  MORGAN  GOLD  MDUNG  COMPANY,  ' 
LIMITED. 

According  to  the  report  for  the  year  ended 
Maj^  28  last  revenue  from  all  sources  was  £276,199 
expenditure  charged,  £301,302,  leaving  a  deficit  of 
£25,103.  The  balance  forward  is  £187,248  Os.  9d. 
Included  in  total  revenue  is  the  valuation  of  929  tons 
of  copper  on  hand  at  the  close  of  the  year,  which, 
as  usual,  has  been  taken  at  £5.5  per  ton.  The  deficit 
would  have  been  greater  but  for  the  realisation 
during  the  year  of  the  balance  of  the  stock  of  copper 
on  hand  at  April  17,  1921,  when  operations  ceased. 
The  revenue  above  given  includes  £145,111  belonging 
to  previous  periods,  made  up  of  gold  premiums 
£62,496,  and  final  adjustments  in  respect  of  2,694  tons 
of  copper  amounting  to  £82,615.  The  amount  paid 
in  taxation  during  the  twelve  months  was  £26,353. 
Reserves,  insurance,  contingent  funds  and  undivided 
profits  amount  to  £579,854,  and  hquid  assets  to 
£480,956.  The  negotiations  in  progress  at  the  date 
of  the  last  report  for  resumption  of  work  ultimately 
resulted  in  a  proposal  by  the  Queensland  Government 
being  accepted.  This  provided  a  twenty  per  cent, 
reduction  in  wages  covered  by  an  award  of  the 
Queensland  Arbitration  Court  on  February  17,  1922, 
the  reduction  being  met  in  part  by  rebate  during  a 
period  of  six  months  on  Government  rail  freights 
up  to  a  maximum  of  £1.100  weeldy,  the  effect  on  the 
employees  being  a  reduction  of  from  five  per  cent,  to 
t-en  per  cent.,  according  to  classification.  Operations 
were  resumed  miderground  on  March  13,  and  on  the 
surface  on  March  20  last.  Unfortunately,  there  is 
difficulty  in  securing  competent  machine  miners,  and 
the  output  of  ore  and  blister  copper  is  consequently 
below  normal.  On  resuming,  on  the  basis  of  current 
prices  for  metals,  it  was  recognised  that  loss  would  be 
made,  but  the  decision  was  arrived  at  from  a  desire 
to  try  economies  and  prove  whether  operations 
could  be  profitabh^  carried  on  in  future.  Overhead 
expenses  have  been  cut  in  every  direction,  but  loss 
is  still  resultmg.  The  .necessity  for  increased  outi^ut 
to  correct  this  position  is  obvious,  and  every  effort  is 
being  directed  to  securmg  same.  Ore  raised  during 
the  period  amounted  to  50,528  tons.  The  concen- 
trating section  treated  34,135  tons  of  ore  for  the 
production  of  11,771  tons  of  concentrates.  The  smelt- 
ing section  treated  Mount  Morgan  ore  16,419  tons  ; 
jigged  concentrates,  4,187  tons  ;  table  and  flotation 
concentrates,  6,331  tons  ;  sundry  ores,  101  tons,  and 
produced  1,074  tons  copper  and  12,492  oz.  gold. 
Experimental  work  in  retreatmcnt  of  mill  tailings 
is  being  continued,  and  the  possibUity  of  cyanidation 
of  tailings  is  bemg  investigated. 


§,Mtx  ^opm. 


EMERALD. 

Issued  Capital : 

£167,224 

in 

£1  Shares.    £5,257  Debentures. 

Av.  Yield 
per 

Tot.ll 

--Vrea  in 

Kubber  Bearing    Price 

•  All-in  ■ 

Xet  r- 

-Di^idend— , 

Planted  Bearing  Output 

Acre  Realised 

Cost 

Proflt 

Amt. 

Acres 

Acres 

lb. 

lb. 

per  lb. 

per  lb. 

£ 

£ 

o/ 

H119 

2,473 

— 

490,351 

— 

l/8i 

1/3} 

11,072 

6,089 

5 

1920 

2,714 

— 

740,130 

— . 

2/0-Sl 

-/11-85 

41,046 

26,756 

"n 

1921 

2,093 

— 

793,047 

— 

1/615 

ia-51 

16,849 

1922 

2,1193 

— 

022,420 

— 

1  7-70 

-,10-23 

25,343 

10,722 

10 

Price  of  Shares,  20/3.  Market  Capitalisation,  per 
planted  acre,  £62. 

The  report  of  Emerald  Rubber  &  Cocoanut  for 
the  year  ended  January  31,  1922,  makes  excellent 
reading,  as  profits  increased  and  a  dividend,  of 
10  per  cent,  is  recommended.  Doubtless  such 
results  are  due  mainly  to  the  foresight  of  the 
du-ectors  in  selhng  forward  at  pre-slump  prices,  for 
the  average  price  reahsed  bears  no  resemblance  to 
open  market  quotations  and  is,  moreover,  at  an 
enhanced  figure  as  compared  with  the  corresponding 
1921   item.     Output   was  restricted  to   622,420  lb., 


so  that,  as  agamst  the  preceding  year's  figure  at 
793.047  lb.,  restriction  in  output  was  enforced  on  a 
21.5  per  cent,  basis.  Revenue  estate  expenditure, 
excluding  depreciation,  fell  from  £38,646  to  £21,959, 
or  by  43,2  per  cent,,  while  the  f,o,b.  cost  per  lb. 
declined  27.6  per  cent. from  11.7i  d,to8,47d.  Charges 
on  rubber  sales  fell  from  £4,276  to  £2,823,  but  home 
expenditure  was  shghtly  higher  at  £1,789.  The 
"  all-in  "  cost  was  therefore  lower  at  10.25d.  per  lb. 
as  compared  with  Is.  1.51d.  per  lb.  for  the  preceding 
year.  The  average  price  realised  was  Is.  7.70d. 
per  lb.,  or  1.55d.  per  lb.  more  than  for  1921.  Conse- 
quently, as  the  "  all-in  "  cost  receded  3.26d.  per  lb., 
the  profit  per  lb.  was  higher  by  4.81d.  per  lb.  at 
9.45d.  per  lb.  The  coconut  crop  did  not  come  up 
to  the  estimate  of  253,000  nuts,  for  only  183,166 
nuts  were  collected.  Revenue  per  1,000  nuts  fell 
from  £7  10s.  7d.  to  £4  3s,  5d.,  and  as  expenditure  in 
this  culture  totalled  £1,083,  a  loss  of  £320  was 
sustamed.  Sundry  receipts  amounted  to  £1,132,  so 
that  the  net  profit  was  £25,343,  as  against  £16,849 
for  the  preceding  year.  From  the  amount  brought 
in  at  £15,665  there  fell  to  be  deducted  for  ser\'ice 
of  Debentures  the  sum  of  £976,  expenses  of  new  issue 
of  shares  at  £293,  and  corporation  profits  tax  at 
£132,  so  that  with  the  above  profit  there  was  £39,608 
available  for  distribution.  The  directors  now  recom- 
mend that  depreciation  of  buildings,  machinery,  etc., 
be  written  off  at  £2,<  0  ),  that  income-tax  reserve 
be  increased  by  £3,000,  that  a  dividend  of  2s,  per 
share  or  10  per  cent.,  less  tax,  be  paid  on  July  27, 
absorbing  £16,722,  and  that  the  balance  at  £17,886 
be  carried  forward,  subject  to  corporation  profits  tax. 
No  estimate  is  given  of  the  current  year's  crop  ; 
for  the  five  months  to  the  end  of  June  277,646  lb. 
have  been  harvested,  as  against  280,159  lb.  for  the 
corresponding  period  last  year.  As  can  be  seen  the 
poUcy  of  restriction  is  being  continued.  As  a  result 
of  a  survey  of  the  Kedah  properties  by  the  Govern- 
ment, it  was  found  that  an  area  of  about  400  acres 
was  occupied  by  Bukit  Slarong  Estate  in  excess  of 
the  titles  issued  to  the  Company.  The  Eastern 
Agents  are  presently  in  negotiation  with  the 
Government  Department  endeavouring  to  give  effect 
to  an  arrangement  by  which  it  is  proposed  to  retain 
the  excess  land  occupied  and  give  up  in  exchange 
therefor  an  equal  area  of  the  Northern  Reserve  of 
Bukit  Slarong.  LaUang  is  still  very  much  in  evidence 
in  the  coconut  area,  but  its  eradication  is  being 
zealously  pursued.  No  essential  works  are  bemg 
neglected  in  the  endeavour  to  reduce  costs  to  a 
minimum,  consistent  with  maintenance  of  capital 
value.  Expenditure  in  capital  account  was  high  at 
£11,462,  while  the  balance  sheet  also  shows  a  rather 
big  loan  account  to  the  Glasgow  Rubber  Estates, 
Ltd.,  at  £15,861.  This  represents  the  total  expendi- 
ture of  Emerald  m  the  financing  of  Anak  Kulim 
Estate  of  3,780  acres,  of  which  over  300  acres  are 
planted  with  rubber  from  two  to  four  years  old. 
Emerald  holds  only  one-third  interest  in  this  Kedah 
venture,  the  other  participants  being  Selangor 
Rubber  and  Sungei  Way  (Selangor).  It  is  rather 
unfortunate  that  the  acquisition  took  place  at  a 
time  when  the  future  of  rubber  gave  signs  of  uncer- 
tainty. The  soil  is  reported  as  excellent,  however, 
and  extremely  suitable  for  the  cultivation  of  hevea, 
while  evidence  of  tin  is  not  lacking.  Doubtless, 
therefore,  when  both  rubber  and  tin  again  become 
profitable  propositions,  Anak  Kulim  may  prove  a 
valuable  acquisition,  but,  judged  from  present 
conditions,  it  is  likely  to  become  a  constant  drain 
on  the  liquid  resources  of  all  three  companies 
interested.     According  to  the  balance   sheet   as     at 
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January  31,  1922,  the  financial  position  of  Emerald 
was  quite  strong.  Liquid  assets  at  £46,093  com- 
prised cash  at  £32,743,  sundiy  debtors  at  £2,676 
and  stock  at  £11,277,  while  the  thencurrent  Uabihties, 
inclusive  of  di\-idend  of  10  per  cent,  requiring 
£16,722,  totaUed  £23,713.  The  £1  shares  were  last 
dealt  in  at  20s.  3d-,  at  wliich  price  the  market  caj)ital- 
tion  works  out  at  £j2  per  acre. 


is  a  prospect  of  bigger  gains  m  2s.  shares  than  in 
£1  shares  ;  otherwise  there  seems  no  other  reason 
for  the  change.  The  financial  position  as  at  March  31, 
1922,  was  quite  strong.  Liquid  assets  were  available 
at  £27,109  to  offset  the  then  current  liabilities  at 
£2,630,  exclusive  of  taxation  reserve  at  £5,274. 
The  £1  shares  were  last  dealt  in  at  17s.  Cd.,  at  which 
price  the  market  capitalisation  is  £38  per  planted 
acre. 


RIM  (MALACCA)  RUBBER. 

Issued  Capital :  £80,000  in  £1  Shares. 
Results  for  Years  to  March  31 


.\v.  Yield 

Total    Area  in  Rubt)er  Bearing    Price     ' 

Planted  Bearing  Output  Acre  Kealised 

Acres  Acres         lb.  lb.  per  lb. 

1919  1,470-  1,029  392,270  381  1/5.7 

1920  1,470  1,029  484.933  471  2,1} 

1921  1,810  1,029  400,200  447  1,4.63 

1922  1,850  1,029  37.'i.472  305  — 


All-in  "  Xet  ,— T)i\idend-^ 

Cost  Profit  Aiut. 

per  lb.        £  £  % 

1/1.8  6,454  5,360  10 

l/2i  23,060  16,000  20 

1/3.47  2,933  —  — 

—  13,20S  —  — 


Price  of  Shares.  17s.  6d.    Market  CapitaUsation,  per  planted 
acre,  £38. 

Another  accession  of  strength  to  the  secrecy  move- 
ment is  Kim  (Malacca),  inasmuch  as  the  report  for 
the  fuiancial  year  ended  March  31,  1922,  makes  no 
mention  of  costs  and  shows  onlj'  the  balance  of  the 
trading  account.  However,  it  must  be  mentioned 
that  the  output  is  stated  at  375,472  lb.,  a  figure 
which  is  18.4  per  cent,  below  the  1920  crop  at 
460,000  lb.  Forward  sales  are  responsible  for  the 
excellent  showing  ;  ninety  tons  of  ribbed  smoked 
sheet  were  sold  for  dehvery  ex  godown,  Singapore 
(viz.,  ten  tons  per  month,  April-December),  at  an 
average  price  of  2s.  5id.  per  lb.  Assuming  that 
dehvery  was  accepted,  that  the  balance  of  the  crop 
was  valued  about  8d.  per  lb.,  the  total  revenue  estate 
expenditure  would  have  been  about  £13,750  ;  this 
would  give  a  f  .o.b.  cost  of  production  of  8.8d.  per  lb., 
as  compared  with  Is.  0.5d.  per  lb.  for  the  preceding 
j-ear,  while  the  average  price  reaUsed  would  worl;  out 
at  Is.  7.7d.  per  lb.  as  agamst  Is.  4.63d.  per  lb.  for 
1921.  At  all  events,  the  gross  profit  is  shown  at 
£17,125,  against  which  are  placed  Government 
Quit  Eent  at  .£482,  depreciation  at  £2,251,  and 
London  expenditure  at  £1,697.  As  sundry  receijjts 
on  the  estate  amounted  to  £127  and  those  at  home  to 
£446,  the  net  profit  for  the  year  was  £13,268,  as 
compared  with  £2,933  for  the  preceding  year.  In 
addition,  corporation  profits  tax  is  charged  to  profit 
and  loss  account  at  £341,  as  also  income  tax  at 
£1,338,  so  that  the  net  amount  carried  do^vii  was 
£11,588.  The  net  amount  brought  in  was  £].0,300, 
so  that  £21,888  was  available  for  distribution.  The 
manager's  commission  takes  £232,  while  the  general 
reserve  account  takes  £2,750,  leaving  £18,906  to  be 
carried  forward  to  the  current  year. 

The  estimated  crop  for  the  financial  year  1923 
is  500,000  lb.  ;  for  the  three  months  to  the  end  of 
June,  88,90Q  lb.  have  been  harvested,  as  agamst 
102,200  lb.  for  the  corresponding  period  last  j'ear. 
All  opening-up  work  is  now  suspended  ;  development 
work  durmg  the  year  amounted  to  £3,243,  while 
additions  to  buildings,  machmery,etc.,  required  £380. 
Capital  exjienditure  therefore  totaUed  £3,623,  but 
depreciation  was  written  off  at  £2,251.  The  outlook 
for  the  current  year,  as  far  as  Rim  (Malacca)  is 
concerned,  depends  on  the  existence  of  forward 
contracts  ;  no  mention  is  made  of  such  in  the  report, 
so  that  we  may  conclude  that  none  at  pre-slump 
prices  can  be  depended  on  to  enhance  the  average 
amount  realised  for  its  rubber.  Of  course,  when 
forward  dealing  was  being  done  at  Is.  per  lb.  towards 
the  end  of  1921,  the  Company  may  have  entered 
into  business  ;  it  not,  there  is  undoubtedly  a  loss 
being  sustained  on  current  production.  However, 
while  the  non-publication  of  costs  is  being  adhered 
to,  the  directorate  is  alone  able  to  judge  of  the 
capacity  of  the  Company  as  a  profit-earner  at  the 
present  level  of  raw  commodity  prices.  A  resolu- 
tion will  be  submitted  to  alter  the  denomination  of 
the  existing  £1  shares  to  2s.  shares.  Of  course, 
when  the  revival  in  share  dealing  takes  place  there 


R0SEHAU6H. 

Issued  Capital :  £897,177  in  43.212  6°„  (tax-free)  Cum.  Pref. 
Shares  of  £10  each  full.v  paid,  and  465,057  Ord.  Shares 
of  £1  each  fully  paid. 

r Results  ior  Years  to  December  31 . 

Av.  Yield 

Rubber  Area  in  Uubber  per  tear-  Net    F.o.b.  Net       ^Dividend—, 

Planted  Bear-     Outimt  ing  acre    Price    cost  Profit      Amt. 
ing                                 realised 

acres    acres         lb.          lb.     per  lb.    per  lb.  £            £          % 

1918  5,267  5,176  2,194,970  424  1/6-32  -/8.80  91,224  00,075  20 

1919  5,267  5,170  2,345,887  453  1/11-46 -/11.05  146,072  75,550  20$ 

1920  6,608  5,389  2,537,(177  471    —     —  31,149  28,576  6  Pref 

1921  5,669  5,422  2,172,651  401    —     —  7,363«   —   — 

•  Loss. 

With  the  reconstruction  of  Rosehaugh  in  1920,  a 
change  of  pohcy  was  initiated.    Previously,  the  report 
of  the  directors  was  characterised  by  ample  details, 
but  it  can  be  seen  from  the  above  analysis  outputs 
and  net  profits  are  now  alone  available.     The  trading 
results  for  the  year  1921  can  hardly  be  described  as 
excellent  in  view  of  the  facts  that  the  exchange  was 
favourable  for  remittances,   and  that  the  tea  crop 
must  -have  been  a  very  profitable  one.     The   area 
under  rubber  now  stands  at  5,669,  acres,  of  which 
5,422  acres  are  in  bearing.     The  crop  was  2,172,651  lb. 
as  compared  with   2, .537,677   lb.   for  the  pieceding 
year,  so  that  so  far  as  restriction  was  concerned  the 
Company  did  better  than  some  other  Ceylon  pro- 
ducers.    Moreover,   the   area   m   bearing  rose   from 
5,389  acres  to  5,422  acres,  while  the  average  yield 
per  bearmg  acre  declmed  from  471  lb.  to  401  lb.,  or 
by  14.9  per  cent.     Output  was  restricted  by  about 
25  per  cent,  of  the  normal,  in  accordance  with  the 
R.G.A.'s   scheme,  and  in  June,  1921,   when  rubber 
companies  were   requested   by  the   CouncU   of    the 
R.G.A.  to  join  in  the  scheme  submitted  for  combina- 
tion and  restriction  of  output,  the  directorate  cabled 
to  Ceylon  to  reduce  output  by  50  per  cent.     Unfor- 
tunately, the  consensus  of  opinion  there  was  dead 
agamst  restriction,   and   the  majority  of  producers 
in  the  island,  mstead  of  further  restriction,  abandoned 
it  altogether,  and  commenced  to  turn  out  as  much 
rubber  as  possible.     The   Company  was,   therefore, 
compelled  to  cancel  its  restrictive   policy   and   fall 
in  line  with  the  others,  and  produce  the  maximum 
crop,  because  labour  on  the  estates   was    becoming 
restive.     Consequently,  the  Company  has  since  been 
cropping  a  normal  output.     The  tea  cropped  during 
1921  was  1,109,076  lb.,  as  compared  Mth  1,025,988  lb. 
m   1920.     The  area  under  tea  was  3,146  acres,  of 
which  3,070  acres  were  in  bearing.     The    pohcy  of 
the  Company  has  been  directed  toward  the  manu- 
facture of  teas  of  the  highest  possible  quality  ;  the 
tea  crop,  however,  was  below  the  normal  owing  to 
adverse    climatic    conditions.     The    net    profit    on 
trading  account  was  £31,689,  to  which  must  be  added 
trading   receipts    at    £1,649.     Agamst   the   total    of 
£33,338     must    be    placed    London     administrative 
charges  at  £4,807,  depreciation  wTitten  ofi  London 
lease  at  £1,511,   interest    at    £6,875,    difierence    in 
exchange  at  £10,496,  and  revenue  suspense  account 
at  £17,011,  so  that  a  debit  balance  was  carried  to 
appropriation     account     at     £7,363.     The     amount 
brought  forward  was  £2,573,  so  that  a  debit  balance 
of   £4,790,    together  with   Income  Tax   at   £25,484, 
making  £30,274,  has  to  be  carried  forward  to  the 
current    year.     The    preference    dividend    for    1921 
was  passed,  and  the  rupee  was  valued  at   Is.  4d. 
instead  of  at  2s.  as  in  1920.     The  exchange  loss,  as 
above,    represents   the    difierence    of   the   exchange 
value  of  Ceylon  assets. 

The  tea  estates  were  sold  to  a  subsidiary  Com- 
pany, viz.  :  Rosehaugh  (Ceylon)  Tea  Co.  Ltd.,  as  per 
agreement   dated  March   24,   1922,  which  Company 
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takes  over  the  estates  as  from  January  1,1922.^  The 
purchase  price  was  £17.3,000,  pavabJe  as  to  £/5,000 
in  cash,  and  £100.000  by  the  allotment  of  100,000 
shares  of  £1  each  fully  paid.  This  share  holding 
represents  a  fifty  per  cent,  interest,  as  the  capital  of  the 
Company  is  £200,000  of  £1  shares.  Should  the  rubber 
slump  contuiue  for  some  length  of  time  and  the  f)rice 
fall  to  a  figme  which  will  not  cover  the  Company's  cost 
of  production,  the  cash  consideration,  payable  when 
the  transfer  is  completed,  will  certauily  be  welcome 
to  tide  the  Company  over  the  crisis  of  unprofitable 
production.  The  cost  of  production,  howeVer,  is 
deemed  as  low  as  that  of  any  other  company,  and 
the  optimism  in  the  future  of  rubber,  should  stability 
of  price  be  effected  at  2s.  per  lb.,  cannot  be  gain- 
said. From  the  present  trend  of  circumstances,  price 
pressure  may  brmg  about  the  longwished  for  con- 
ditions in  the  raw  commodity  market.  We  con- 
sider, however,  that  the  process  of  evolution  will  be 
slow,  unless  Colonial  Governments  step  m  with  some 
scheme  of  compulsory  restriction  ;  we  have  smaU 
hope,  however,  of  seeing  the  Dutch  move  m  the  matter. 
The  tea  crop  of  the  subsidiary  Company  is  not  large 
enough  to  provide  an  adequate  return  on  the  capital 
of  the  Rosehaugh  Company. 

The  balance-sheet  is  given  in  sufficient  detaO. 
The  item  sundry  debtors  at  £117,703  is  high,  but 
includes  certain  advances  to  a  subsidiary  syndicate, 
which  the  Company  has  formed,  interested  in  the 
cultivation  of  sisal  and  cotton  in  Er.st  Africa  (Tan- 
ganyika Territory).  A  loan  of  £20,000,  secured 
by  Debenture  Stock,  is  only  a  temporary  expedient 
for  raising  working  capital,  and  is  expected  to  be  paid 
off  as  soon  as  the  position  warrants  it.  Taxation 
reserve  stands  at  the  heavy  figure  of  £54,747,  while 
loans  from  the  Company's  bankers  is  also  high  at 
£93,460.  Bankers'  and  the  Company's  own  accept- 
ances drawni  against  shipments  of  produce  figure  at 
£113,711,  against  which  there  are  bills  receivable  at 
£77,805.  Investments,  in  respect  of  which  there  are 
contingent  Habihties  of  £3,700,  stand  at  £75,493,  but 
the  market  value  approximates  to  £65,000.  In  view 
of  the  fact  that  the  transfer  of  the  tea  estates  is  not 
yet  completed,  there  is  still  the  cash  paj'able  at 
£75,000  to  accrue  to  the  Company.  The  Ordinary 
shares  and  the  six  per  Cent.  Ciunulative  Preference 
(tax  free)  were  last  dealt  in  at  4  J  and  07  o 
respectively. 


per  lb,  as  compared  ^\■ith  11.35d.  per  ft  for  the  pre- 
ceding year.  The  net  average  price  is  somewhat 
lower  at  7.95d.  per  ft,  so  that  a  loss  of  1 .63d.  per  ft  was 
sustained  on  the  year's  trading,  as  against  a  loss  of 
2.06d.  per  ft  for  the  financial  year  1920-21.  Sundry 
receipts  totalled  £176,  so  that  the  net  loss  for  the  year 
under  review  was  £2.006,  as  against  £2,604.  Income 
tax  at  £763  was  paid  durmg  the  year,  so  that  -nith  a 
debit  balance  of  £4. 57U  brought  forward  and  a  net  loss 
of  £2.006  sustained  on  the  year's  trading  there  results 
a  debit  balance  of  £7.339  to  be  carried  forward. 

No  estimate  of  the  current  year  is  given.  The 
estate  is  reported  to  have  been  clean  at  the  end  of  the 
financial  year.  Various  cidtivatioii  ivorks  have  been 
attended  to  and  pests  and  diseases  have  given  little 
trouble.  The  tapping  standard  has  been  main- 
tained with  a  very  fair  bark  consumption.  Fm-ther 
areas  are  available  for  tapping  when  it  is  considered 
advisable  to  increase  the  outf)ut.  The  health  of  the 
cooHe  force  was  good.  The  outlook  for  the  cm-rent 
year  is  far  from  bright  ;  the  finances  of  the  Company, 
moreover,  do  not  inspire  confidence.  Prehminary 
expenses,  brokerage  and  underwriting  commission 
appear  in  the  balance-sheet  at  £2,466.  Liquid  assets 
total  £2,537,  while  the  then  current  liabilities 
amounted  to  £6,064.  It  is  thus  evident  that  further 
capital  is  required.  The  market  has  discounted  the 
value  of  the  2s.  share,  which  at  t  |d.  represents  a 
market  capitalisation  of  £15  per  planted  acre. 


LARAS   (SUMATRA). 

Issued  Capital :    t9~,502  in  Shares  of  2s.  each. 
■ Results  for  Years  to  March  31 


Vv.  Yield 

per 

Xet. 

Total  Area  in  Rubber 

Bearing 

Price 

Net        ^  Uiv 

Planted  Dearing  Output 

Acre 

Realised 

Cost 

Profit       Amt. 

Acres    Acres         lb. 

lb. 

per  lb. 

per  lb. 

£              £ 

1919      1,600       947    296.080 

313 

1/2-22 

-.11.49 

3.079       — 

1920      1.777    1,214    392,961 

324 

1  11-56 

-,10-53 

22,768    12,964 

1921      1,8,W    1,214    374.516 

308 

-9-29 

-/11-35 

2.604  •      — 

1922      1,850    1,214    331,981 

273 

-/7-95 

-/9-58 

2,006*      — 

♦Loss. 

15 


Price  of  Shares,  SJd.      Market  Capitalisation  per  planted 
acre,  £15. 

Laras  (Sumatra)  has  never  been  very  fortunate, 
and  despite  the  low  cost  of  production  in  the  past 
very  fittle  return  has  been  made  to  shareholders.  The 
financial  year  1921  shows  a  loss  of  £2,006,  even 
though  the  cost  of  production  fell  considerably. 
Output  at  331,981  ft  was  restricted  by  11.3  per  cent, 
of  the  25receding  year's  figure  of  374,516  ft,  but  the 
normal  production  would  be  considerably  in  excess 
of  the  latter  figure.  Of  course,  the  estate  is  rather 
heavily  planted,  and  it  -niU  be  necessary  to  thin  out 
considerably.  Revenue  estate  expenditure  fell  from 
£15,356  to  £11,266,  or  by  26.6  per  cent.,  while  f.o.b. 
cost  of  production  declined  17.3  per  cent,  from  9.84d. 
per  ft  to  8.14d.  per  ft.  As  compared  with  the 
average  company,  the  fall  in  expenditure  at  26.6  per 
cent,  is  very  poor,  but  it  is  undoubtedly  the  case 
that  Laras  can  crop  at  a  low  price,  London  expen- 
ditm-e  is  high  at  £1,979  and  the  crop  works  out  at 
1.43d.   per  lb.     The  total  cost  is,   therefore,   7.95d. 


DORANAKANDE. 

Issued  Capital :   1112,135  in  23.  Sharas. 
, Results  ior  Years  to  December  31.  , 

Av.  Yield 
per         Av. 

Plant<?a  Bearing  Bearing    Price  "  All-in  "  Xet  ^Div.  — , 

Acres     Acres     Output      Acre  Realised    Co5t  Profit  Amt.  % 

lb  lb       per  lb     per  lb       £  £ 

1918  ..    1,006         —        193,632         —        1  7.59    1/5.45  2,477  7.374  8 

1919  ..   1.008         —        288.850         —        2,0.36    1  4.37    7,771  7,374  8 

1920  ..    1.006         —        332.810         —        1  1.06    1/3.64  2,137»      —  — 

1921  ..    1.006         —        289,477         —        -'8.62    -.'7.49  1,433  4,674  H 

•  Ixjss. 

Price  of  Shares,  1  -.      Market  Capitalisation  per  planted 
acre,  £56. 

The  financial  results  of  Doranakande  for  the 
year  ended  December  31,  1921,  must  be  termed 
excellent  in  view  of  the  fact  that  the  '"  all-in  "  cost 
feU  to  below  average  seUing  price  of  the  commodity 
Output  was  restricted  in  accordance  with  the  R.G.A.'s 
scheme,  and  at  289,477  lb.  shows  a  restriction  of 
thirteen  per  cent,  on  the  preceding  year's  figure  at 
332,810  lb.  Revenue  estate  expenditure  showed  a 
marked  decrease  on  that  of  the  previous  j'ear  ;  in 
1921  such  expenditure  totalled  only  £7,470  as  com- 
pared with  £19,359  in  1920.  so  that  restriction  was 
enforced  on  a  61.4  per  cent,  basis.  F.o.b.  cost  of 
production,  moreover,  was  6.19d.  per  lb.  as  compared 
with  13.41d.  per  lb.  in  1920.  "  AU-in  "  costs  receded 
from  Is.  3.64d.  xaer  lb.  to  7.49d.  per  lb.,  or  by  8.15d. 
per  lb.  The  average  price  reaHsed  was  8.62d.  per  lb., 
or  4.44d.  per  lb.  below  the  preceding  year's  figure. 
Consequently,  instead  of  a  loss  of  2.58d.  per  lb.  as 
in  1920,  a  profit  of  1.13d.  per  lb.  accrued  for  the  year 
under  review.  Sundrj-  receipts  totalled  £1,306,  of 
which  interest  accounted  for  £9-44.  The  net  profit 
for  the  year  was  consequently  £1,433,  as  compared 
with  the  net  loss  of  £2,137  for  1920.  The  amount 
brought  into  the  accounts  was  .£7,628,  so  that  a  total 
of  £9,060  was  available  for  appropriation.  Coast 
i  advances  written  oS  at  £718,  loss  on  exchange  at 
£985,  and  income  tax  at  £508  resulted  in  a  credit 
balance  of  £6,849.  On  the  recommendation  of  the 
directors  a  dividend  of  Id.  per  share  was  declared, 
requiring  £4.674,  and  the  balance  at  £2,175  carried 
forward  to  the  current  year. 

The  estimated  1922  crop  is  425.0001b.  of  rubber, 
and  for  the  six  months  to  the  end  of  June  150,700  lb. 
have  been  harvested  as  against  117,300  lb.  for  the 
corresponding  period  last  year.  The  big  reduction 
in  costs  was  largely  facihtated  by  the  favourable 
rupee  rate  and  also  by  the  disappearance  of  losses 
on  the  supplying   of    rice  to  coolies  at  under  cost 


July  22,  1922.] 


THE    STATIST. 


145 


price  :  nevertheless,  economies  were  instituted,  and 
any  expenditure  which  could  be  postponed  was 
certainly  not  outlaid.  For  the  current  year  it  is 
expected  to  reduce  the  f.o.b.  cost  by  Id.  per  lb.,  so 
that,  even  if  the  average  open  market  price  of  rubber 
is  below  the  corresponding  figure  last  year,  a  small 
profit  may  be  accruing.  Moreover,  the  directorate 
do  not  think  they  have  reached  the  lowest  cost 
possible  on  the  estate,  the  standard  of  etticicncy 
being,  of  course,  maintained.  The  general  condition 
of  the  estate  is  first-class.  Nothing  was  allowed  to 
go  back  ;  the  estates  are  perfectly  clean,  the  buildings 
were  thoroughly  maintained,  the  labour  force  is 
adequate  and  exceptionally  satisfactory  reports  are 
being  received  from  the  V.A.  Instead  of  employing 
the  working  capital  of  the  Company  in  extending 
the  area  under  cultivation,  the  directors  thought  better 
to  purchase  interests  in  Kinta  Kellas  and  in  Kali 
(Java)  at  well  below  the  existing  level  of  values  ;  in 
the  balance-sheet  such  investments  at  cost  figure  at 
£14,430.  The  financial  position  as  at  December  31, 
1921,  was  thoroughly  sound.  Liquid  assets,  iiicluding 
the  above  investments,  totalled  £28.990.  comprising 
cash  at  £11,642,  sundry  debtors  at  £1,157  ancl  stock 
at  £1,760,  whUe  the  then  current  liabilities,  including 
dividend  of  kl.  per  share,  absorbing  £4.674.  amounted 
to  only  £6,517.  The  2s.  shares  were  last  dealt  in  at 
Is.,  a  price  which  represents  a  market  capitalisa- 
tion of  .£36  per  planted  acre. 


BUKIT  CLOH. 

Issued  Capital :    €50,000  in  2s.   Shares. 
Results  for  Years  to  December  31- 

Av.  Yield 


Planted  Bearing  Output 
acres     acres         tb. 

1918  1,107   —   364.250 

1919  1,107   —   375.743 

1920  1,107   —   342.205 

1921  l.ln:   _   277.730 


Price   of    Shares,   3s.    8d. 
planted  acre,  £73. 


vet       Net 

F.o.b. 

Bearing  Price 

Cost 

Xet 

^Div 

acre    realised 

per  It). 

Profit 

Amt. 

tb.     per  it). 

d. 

£ 

£ 

—    1  no 

919 

19.228 

11,458 

—     i;io-43 

9-33 

20,561 

15,825 

—      1107 

10-36 

4,349 

4,11)7 

—      1  '5 

li-7o 

12.704 

l.i.lH5 

22 
3ii 
8* 
3U 

Market    Capitalisation   per 


The  report   of   Bukit  Cloh  for  the  financial  year 
just  ended  makes  excellent  reading.     No  attempt  is 
made  to  withhold  details,  while  the  publication  of 
low  costs  of  production  seems  emphasised  in  these 
days  when  a  movement  is  on  foot  to  suppress  an 
item    of    extreme    interest    to    the    mvestor.     The 
^output  at  277,730  lb.   was  considerably  under  that 
cropped  in  the  preceding  year  at  342,265  Il5.    Despite 
the  big  fall  in  output  from  the  normal  level  of  pro- 
duction, expenditure  on  the  estate  dechned  very  con- 
siderably ;   for  the  year  under  review  the  expenditure 
f.o.b.  was  £7,701,  or  6Jd.  per  lb.  of  rubber  harvested, 
as  against  10.56d.  per  ft.  for  a  bigger  crop  in  1920. 
As  the  larger  part  of  the  crop  was  sold,   ex-godown 
Singapore,  the  intermediary  charges  M'ere  low,  while 
London  expenditure   including  directors'  percentage 
totalled    only    £1,321.     The    net    price    realised    at 
Is.  5d.  per  ft.  was  higher  than  that  for  the  preceding 
year  at  is.  1.07d.  per  ft.  ;  forward  contracts  naturally 
are  reflected  in  the  former  price,  as  the  average  net 
price   over   the   period   in   question  for   an   average 
crop  of  firsts  and  off-qualities  would  not  exceed  8d. 
per  ft.     In  conjunction  with  the  lower  cost  of  pro- 
duction and  the  higher  average  price  realised  in  its 
output    the    estate    profit    per    ft.    increased    from 
2.41d.    to   10.25d.     Sundry   receipts   totalled  .£2,163 
and    included    an    under-valuation    of    stock    as    at 
December  31,   1920,  at  £1,287  and  interest  income 
at  £178.     The  net  profit  at  £12,704  was  much  higher 
than  that  recorded  in  1920  at  £4.349.     The  amount 
brought  in  at  £320  was  enhanced  by  -nTiting  back 
excess  profits  duty  at  £3.000,  so  that,  with  the  profit 
on  the  year's  trading,  there  was  £16,024  available 
for  distribution.     Of  this  amount  a  dividend  of  3d. 
per  .share,  ab.sorbing  £6,250,  was  paid  on  December  21, 
1921  ;    a  final  dividend  of  4|d.  per  share,  requiring 
£9,375,  was  proposed,  so  that  the  balance  at  £399, 
after  payment  of  a  dividend  of  31^  per  cent,  for  the 
j^ear,  was  carried  forward  to  the  current  year. 


The  normal  production  on  Bukit  Cloh  might 
reach  500,000  ft.  on  an  "  all-out  "'  tapping  policy  ; 
for  the  five  months  to  the  end  of  May,  148.500  ft. 
were  harvested,  as  against  124,000  fts."for  the  corre- 
sponding period  last  year.  From  the  course  of 
monthly  outputs  it  seems  that  restriction  below  the 
1921  level  is  not  envisaged  and  that  tapping  is 
being  carried  out  to  fcoolie-strength.  That  is  only 
natural  as  there  has  been  sucli  an  outcry  agains't 
de[)lcted  labour  forces  and  the  resultant  scarcity  of 
laliour  once  the  raw  commodity  market  rights  itself. 
The  emigration  figures  are  certainly  a  cause  of 
alarm,  but  it  is  after  all  only  natural"  for  Tamils  to 
return  to  India  if  work  cannot  be  given  them  in 
Malaya.  At  all  events,  it  is  up  to  rubber  companies 
to  maintain  their  labour  force,  in  view  of  the  difficult 
times  ahead,  even  if  it  means  a  slightly  increased 
output.  The  question  of  outputs  one  way  or  another 
must  be  analysed  in  the  light  of  labour,  for  many 
companies  are  restricting  only  by  force  of  circum- 
stances. L'pkecp  of  the  estate"  was  fully  main- 
tained. Thinning  out  is  being  carried  out  with  a 
view  to  conserving  the  healthiest  and  best  producers. 
All  efforts,  however,  are  being  concentrated  on 
moderate  tapping,  preservation  of  bark  and  saving 
in  every  possible  direction  without  sacrificing  estate 
efficiency.  The  estate  is  a  ^favourite  with  Tamil 
labour  ;  so  much  so  that  labour  costs  twenty  per 
cent,  less  there  than  in  Kuala  Lumpur,  which  is  only 
10  miles  distant.  As  the  estate  is  on  the  lowland's 
drainage  is  an  all-important  matter  in  cultivation  ; 
even  though  the  cost  of  production  reached  low 
levels  in  1921  the  di-ainage  system  was  upkcpt  in 
excellent  condition.  The  whole  estate  is  clean 
weeded  and  health  excellent.  The  cost  of  production 
on  the  restricted  crop  for  the  current  year  is  4Jd. 
per  ft.  This  very  low  figure  may  be'  realised  "as 
output  from  now  to  the  moment  when  compulsory 
restriction  will  be  enforced,  if  ever,  will  likely  increase 
considerably  above  corresponding  figures"  for .  last 
year.  This  is  the  great  difficulty  that  confronts 
even  compulsory  restriction  in  the  future,  for  no 
doubt  production  will  be  largely  increased  up  to 
the  very  moment  when  it  will  be  necessary  to  restrict 
to  60  per  cent,  of  a  standard  which  will  unduly 
favour  certain  producers.  We  are  far  from  confident, 
however,  that  the  Stevenson  scheme  will  be  adopted 
in  its  entirety  should  compulsory  restriction  be 
enforced.  The  Company  has  an  outstanding  dispute 
with  the  Inland  Revenue  as  to  the  method  of  deter- 
mining the  pre- War  standard  of  profits ;  it  is  hoped 
to  recover  about  £7,000  should  the  matter  be  settled 
in  the  Company's  favour.  The  financial  position,  as 
revealed  in  the  balance  sheet  as  at  December  31, 
1921,  was  quite  strong.  Liquid  assets  totalled 
£25,708  and  included  cash  at  £16,297,  National 
War  Bonds  at  cost  at  £5,000,  sundry  debtors  at 
£2,583  and  stock  at  £1,828,  while  the  then  current 
liabdities,  including  final  dividend  of  4|d.  per  share 
requiring  £9,375  but  excluding  income  tax  reserve 
at  £3,704,  amounted  to  £13,641.  The  2s.  shares 
were  last  dealt  in  at  "s.  3d,  at  which  price  the 
market  capitalisation  works  out  at  £73  per  planted 
acre. 


BAMBRAKELLY  (CEYLON)   TEA  AND  RUBBER. 

Issued  Capital :    £80,000  in  £1  Shares. 
, Results  Jor  Years  to  March  31 -, 

Set  Price    F.o.b. 

Planted  Output     Realised       Cost 

Year  .^cres  lb  per  lb.     per  lb, 

,„,„ /Rublwr  .  763  195,»««  1  7,13  1,1,78 
^"^"XTea  ,  ,  487  217,461  0/8,29  0/9.14 
,„.,,,/Rubber  ,  782  252,804  1/11,65  1/4,09 
^"-"XTca  .  .  467  235,754  1/2.95  1/1,60 
,„.„ /Rubber  .  776  265,041  1/1,74  1/2,53 
'''-'\Tca  .  .  463  247,716  1/2.70  0a0,38J 
,ng., /Rubber  .  775  234,886  0/8.79  0/7,33 
^"""XTea    .      .  463       266,304       1/2.92      0/8.00   / 

•  Including  profits  from  coconut  culture  on  1S7  acres. 

Price  oi  Shares,  22s.     Market  Capitalisation  per  tea  and 
rubber  planted  acre,  £82. 

The    results    of    Bambrakell}^    (Ceylon)  for    the 

financial  year  ended  March  31,  1922,  are  fairly  good. 
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The  rubber  crop  ^vas  restricted  during  the  j'ear  to 
234,88  J  lb.  as  compared  with  the  preceding  year's 
harvest  of  265,041  lb.  Estate  expenditure  on  the 
rubber  crop  fell  from  £16,051  to  £7,210,  or  by  55.1  per 
cent.,  while  f.o.b.  cost  of  production  declined  by 
49.5  per  cent,  from  Is.  2.53d.  per  lb.  to  7.33d.  per  lb., 
the  net  average  price  falling  from  Is.  1.74d.  per 
lb.  to  8.79d.  per  lb.  Consequently,  as  costs  receded 
7.20d.  per  lb.  and  average  net  proceeds  by  only 
4.95d.  per  lb.  there  resulted  a  profit  of  1.46d.  ■per  lb. 
for  the  year  under  review  as  compared  with  a  loss 
of  .79d.  per  lb.  for  the  jDreceding  year.  The  tea  crop 
amounted  to  266,304  lb.,  was  harvested  at  a  f.o.b. 
cost  of  8d.  per  lb.  and  realised  Is.  2.92d.  per  lb.  (net) 
as  against  247,716  lb.  at  a  f.o.b.  co.st  of  10.36d.  per 
lb.  and  an  average  net  price  of  Is.  2.70d.  per  lb. 
for  the  financial  year  1920-21.  In  regard  to  copra, 
1,888  c-vvt.  were  manufactured  against  1,863  cwt.  for 
the  preceding  year.  The  cost  of  production,  f.o.b., 
was  12s.  2d.  per  cwt.  as  against  13s.  2d.,  while  the 
average  net  jirice  realised  was  lower  at  21s.  Id.  jDer 
cwt.  as  compared  with  33s.  jjer  cwt.  for  1920-21.  The 
total  i^rofits  on  rubber,  tea  and  copra  were  £1,297, 
£7,664  and  £844  respectiveh%  so  that,  with  sundry 
receipts  at  £174  and  London  expenditure  at  £1,454, 
the  net  profit  for  the  year  mider  review  was  £9,069  as 
against  £3,142  for  the  preceding  twelve  months. 
In  addition,  Corporation  i^rofits  tax  at  £600  is  charged 
against  P.  and  L.  account  so  that  £8,469  is  carried  to 
the  balance-sheet.  The  amount  brought  into  the 
accounts  at  £4,168  was  enhanced  by  a  refund  of 
excess  profits  duty  at  £4,334,  so  that,  with  the  net 
profit  shown,  there  is  available  for  distribution  the 
sum  of  £16,970.  An  interim  dividend  of  five  per 
cent.,  requirmg  £4,000,  was  paid  on  January  21, 
thus  giving  a  balance  of  £12,970.  The  directors 
now  recommend  the  pajinent  of  a  final  dividend  of 
five  jier  cent.,  requiring  £4,000,  WTiting  off  the  out- 
standing labour  advances  at  £3,369  and  carrying 
forward  the  balance  at  £5,601  to  the  current  year. 

It  is  provisionally  estimated  that  a  restricted 
rubber  crop  of  215,000  lb.  and  a  tea  crop  of  260,000  lb. 
will  be  harvested  during  the  year  ended  March  31, 
1923.  For  the  three  months  to  the  end  of  June 
52,703  lb.  of  rubber  have  been  harvested  as  against 
52,587  lb.  for  the  corresponding  period  last  year. 
In  this  connection  it  must  be  mentioned  that  the 
former  output  does  not  include  rubber  from  the 
Dynevor  Estate  of  160  acres  of  rubber  and  186  acres 
coconuts.  Since  the  close  of  the  financial  year 
a  condition  of  agreement  has  been  entered  into  for 
the  sale  of  this  estate,  as  from  January  1,  1922, 
which  sale  has  not  as  yet  been  completed.  Conse- 
quently the  above  output  figures  include  rubber  and 
copra  only  for  nine  months  to  the  end  of  December 
for  Djmevor.  No  coconut  acreage  now  remains 
with  the  Company  so  that  no  revenue  can  be  expected 
from  copra  durmg  the  current  financial  year.  The 
tea  acreage  will  remain  the  same,  but  that  of  rubber 
vdH  be  reduced  to  615  acres.  No  mention  of  current 
costs  is  made  in  the  report,  but  if  the  rupee  rate 
remains  at  the  present  level  there  is  no  reason  why 
costs  should  now  fall  somewhat  from  last  year's 
figures.  We  notice  a  difierence  in  the  P.  and  L.  account 
in  that  cost  of  production  appears  ^^dthout  the 
quahfication  of  agency  charges  and  loss  on  exchange. 
Perhaps,  owing  to  the  depression,  the  agents  of  the 
Company  are  not  charging  any  percentage  on  supply- 
ing estate  requirements  !  The  abrogation  of  the 
Tundu  and  penal  clauses  makes  the  recovery  of 
labom:  advances  well-nigh  impossible.  Recourse 
at  law  against  the  mdividual,  however,  is  still  avail- 
able. With  the  passing  of  the  law  some  unrest  on 
Ceylon  estates  may  be  confidently  expected,  and 
the  unfettered  mobility  of  laboiu-  the  wage  rate 
will  advance  as  soon  as  unrestricted  tapping  comes 
again  in  vogue.  We  do  not  consider  the  future 
action  of  the  Dutch  Colonial  Government  will  be 
directed  towards  compulsory  restriction  imtU  price 
pressure  brings  itself  to  bear  more  hardly  on  the 
Javan    producers.     Unfortunately    Holland    mono- 


pohsed  the  forward  market  at  Is.  per  lb.,  and  the 
spot  price  has  less  importance  at  The  Hague  than  in 
London.  The  financial  position  of  Bambrakellj' 
(Ceylon)  as  at  March  31,  1922,  was  strong.  Liquid 
assets  at  £29,356  comprised  cash  at  £17,765,  Treasury 
bills  at  £4,700,  sundry  debtors  at  £1,250  and  produce 
at  £5,641,  while  the  then  current  liabilities,  including 
final  dividend  requiring  £4,000,  totalled  only  £9,568. 
The  £1  shares  were  last  dealt  in  at  22s.,  a  price 
which  corresjjonds  to  a  market  capitalisation  of 
£82  per  j)lanted  acre. 


TENOM    (BORNEO). 

Issued  Capital :    £356,930  in  £1  Shares. 
I Results  for  Years  to  December  31. ^ 

Av.  Yield 
per        Av. 

Area  in               Bearing  Price  "All-in"  Net  ,— Div , 

Pl.ant.ed  Bearing  Output  Acre     realised  Cost  Profit.  Amt.  % 

acres       acres         tb.           It).       per  Tt).  per  16.  £  £ 

1918  3,000       —        492,000       —        1/9-29  1/3-46  11,935  7,496       71 

1919  3,000       —        738,000       —        2/2-96  1/1-21  —  22,488  22J 
19-20     3,041       —        800,000       —        1/4-67  1/0-74  13,613  —  — 
1921     3,041       —        613,520       —        -/9-73  -/9-34  1,098  —  — 

Price  of  Shares  7s.  6d.    Market  CapitalisatioD  per  planted 
acre,  £43. 

In  view  of  the  depression  in  the  price  of  the  raw 
commodity  the  financial  results  of  Tenom  (Borneo) 
for  1921  must  be  considered  very  good.  Despite 
the  rather  high  average  realised  for  its  produce  no 
forward  contracts  were  extant  over  the  period,  so 
that  one  mu.st  come  to  the  conclusion  that  a  high 
proportion  of  firsts  is  bemg  produced.  Moreover, 
costs  were  reduced  considerably  even  in  the  face  of 
a  much  restricted  output,  but,  even  so,  the  fall  in 
the  average  price  of  the  commodity  since  the  opening 
of  the  year  must  postulate  a  still  lower  cost  if  a 
credit  balance  on  current  working  is  envisaged. 
Output  for  the  year  under  review  was  restricted  to 
613,520  lbs.,  as  compared  with  the  preceding  year's 
crop  of  800,000  ffis.  ;  this  was  equivalent  to  a 
restriction  of  23.3  per  cent,  on  the  1920  figure. 
Revenue  estate  expenditure  decHned  from  £31,633 
to  £18.780  or  by  40.6  per  cent.,  while  f.o.b.  costs 
receded  from  9.49d.  per  Ih.  to  7.35d.  per  ft.  Freight, 
insurance  and  sale  charges  amounted  to  £2,381,  as 
compared  with  £5,542  for  the  preceding  year,  whUe 
London  expenditure  was  lower  at  £1,688.  Deprecia- 
tion was  also  written  off  to  the  sum  of  £1,022.  The 
"  all-in  "  cost  was  consequently  9.34d.  per  ft.,  or 
3.40d.  per  ft.  lower  than  in  the  preceding  year. 
The  average  price  realised  for  the  crop  was  9.73d. 
per  ft.,  which,  though  showing  a  big  recession  as 
far  as  the  1920  figure  is  concerned,  is  on  the  average 
high.  Sundry  receipts  totalled  £102,  so  that  the 
net  profit  on  the  year's  trading  was  £1,098  as  com- 
pared with  £13,(313  for  the  preaeding  months. 
With  £5,936  brought  into  the  accounts  there  was 
£7,034  available  for  approijriation.  The  directors 
recommended  that  £1,760  be  written  off  recon- 
struction expenses,  that  £3,000  be  placed  to  income 
tax  reserve,  and  that  £2,274,  the  balance,  be  carried 
forward  to  the  current  year. 

It  is  intended  to  restrict  during  1922,  the  estimated 
crop  being  640,000  fts.  The  Company  is  doing  aU 
it  can  to  retain  its  labour  force,  even  going  to  the 
length  of  contracting  on  the  Government's  behalf. 
jMoreover,  an  area  of  immature  rubber  formerly  in 
the  hands  of  a  contractor  has  been  taken  over  in 
order  to  keep  the  force  going  ;  thereby  it  is  expected 
to  curtail  expenditure  and,  in  addition,  to  mamtain 
its  labour  profitably.  However,  the  local  Govern- 
ment issued  a  circular  some  time  ago,  caUing  on  all 
labourers  employed  on  estates  to  return  to  their 
villages  for  three  months  every  year  dming  the 
padi  season.  This  wiU  certainly  interfere  with  the 
working  of  these  estates  and  in  view  of  the  serious 
consequences  attendant  on  such  a  law  becoming 
effective,  companies  with  interests  in  Borneo  intend 
to  petition  the  Chartered  Company  to  reconsider 
their  decision,  or,  at  least,  not  to  enforce  it  during 
the  present  depression.  The  system  of  tapping  was 
gradually   changed   from    daUy   to    alternate    days. 
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and  though  the  yields  showed  a  considerable  falhng 
off,  a  change  is  slowly  supervening  to  better  con- 
ditions. Bark  renewals  on  the  older  fields  are  not 
showing  up  well,  and,  no  doubt,  these  areas  ■wiE 
be  rested  and  only  the  younger  areas  tapped.  Health 
was  in  general  good,  both  of  the  Europeans  and  of 
the  coohes.  The  current  cost  of  production  is 
expected  to  show  some  decline  on  last  year's  figure, 
though  with  the  present  selling  price  of  standard 
crepe  at  7Jd.  per  Ih.,  it  seems  well-nigh  impossible 
to  be  producing  at  even  a  nommal  prolit.  No 
decision  has  been  arrived  at  ■with  respect  to  the 
ascertained  Uabdity  of  the  Company  for  excess 
profits  duty.  The  question  hangs  on  the  decision 
in  the  Merlimau  case,  and  as  the  appeal  went  against 
the  company  it  all  depends  whether  the  House 
of  Lords  ^^dll  sustain  the  last  interpretation  of  the 
Court.  The  E.P.D.  contingency  reserve,  appearing 
in  the  balance-sheet  at  £17,536,  was  carried  over 
from  the  old  company  and  is  more  than  sufficient 
to  meet  the  maximum  liability  under  excess  profits 
duty.  The  financial  position  as  at  December  31, 
1921,  is  not  very  strong.  Liquid  assets  at  £15,735 
include  cash  at  £4,149,  sundry  debtors  at  £3,846 
and  stock  at  £7,740,  while  the  then  current  habiUties, 
exclu.sive  of  taxation  reserve  at  £18,419,  totalled 
£4,923.  The  £1  shares  were  last  dealt  in  at  7s.  fd. 
a  price  corresponding  to  a  market  capitahsation  of 
£13  per  planted  acre. 


BUKIT  MERTAJAM. 
Issued  Capital:    £260,561  in  2  0  Shares. 
, Results  for  Years  to  March  31 , 

Av.  Yield 
per 
Total  Area  in    Rubber  Bearing    Price  "  All-ia "    Ket       t—  Div.  — ^ 

Planted  Bearing    Output     Acre  Realised    Cost'  Proiit      Amt. 

Acres     Acres          n>             lb       per  lb.    per  lb.  £             £  % 

1919  3,353       —        590,213         —        1/8.83    l,'4i  19,017     15,102  12i 

1920  3,598       —        900,681         —        1/11.52  1/1.21  38,843     27,041  20 

1921  3,790       —        842,362         —        -11.33  1/2.02  2,116*       —  — 

1922  5,803       —        602,326         —        -/8.34    -/8.50  1,498*       —  — 

*  Loss. 

Price  of  Shares,   2s.     Market  Capitalisation  per  planted 
acre,  £44. 

Despite  the  heavy  restriction  enforced,  Bukit 
Mertajam  has  come  out  of  a  difficult  year  very 
creditably.  For  a  second  year  in  succession,  how- 
ever, a  debit  balance  has  to  be  shown,  and  for  the 
year  under  review  it  is  all  the  more  a  pity,  seeing 
that  so  big  economies  were  introduced  as  to  brmg 
the  f.o.b.  cost  of  production  down  to  the  average 
seUing  price  of  the  commodity.  A  big  change  in 
the  planted  acreage  occurs,  as  those  of  Ayer  Jerneh 
and  Batu  Putah  are  now  included.  These  com- 
panies acquired  about  3,330  acres  of  the  reserve 
lands  of  Bukit  JMertajam  in  previous  years.  An 
arrangement  was  arrived  at  in  1921  whereby  the 
last  Company  issued  shares  to  the  first  two  on  the 
consideration  of  taking  over  these  companies,  and  as 
Bukit  Mertajam  had  a  big  shareholding  in  them, 
there  was  no  difficulty  of  coming  to  terms.  However, 
we  think  that  the  price  to  date  is  rather  high  in  view 
of  the  fact  that  the  rubber  is  at  most  between  three 
and  four  years  old.  The  planted  acreage  now  stands 
at  5,863  acres.  Output  was  restricted  to  602,326  Ife., 
which  is  71.5  per  cent,  of  the  preceding  year's  crop 
of  842,362  lb.  Nevertheless,  the  normal  crop  would 
be  much  in  excess  of  the  latter  figure,  as  in  1920  the 
harvest  was  900.681  lb.  Revenue  estate  expenditure 
fell  from  £34,178  to  £17,737,  or  48.1  per  cent.,  while 
f.o.b. costs  receded  from  9.74d.  per  lb.  to  7.07d.  per  lb., 
or  by  27.4  per  cent.  Freight,  insurance,  and  selling 
charges,  etc.,  fell  from  £4,104  to  £1,597,  while  London 
expenditure  was  somewhat  less  at  £2.169.  The 
'."  all-in  "  cost  was  In  consequence  much  lower,  at 
8.50d.  per  lb.,  as  compared  with  the  preceding 
year's  figure  at  Is.  2.02d.  The  average  price  realised 
declined  from  ll.S3d.  per  lb.  to  8.34d.  per  lb.,  so  that 
as  this  decline  at  2.99d.  per  lb.  was  less  than  that  in 
costs  at  5.52d.  per  lb.,  there  was  but  a  small  loss  in 
1922.  Sundry  receipts  totalled  £2,918,  so  that  a 
net  loss  of  £1,498  was  sustained,  as  against  a 
loss    of    .£2,116    for    the    preceding    year.     The    net 


amount  brought  in  at  £5,609  was  enhanced  by  a 
refund  of  excess  profits  duty  at  £13,204,  and  a 
recovery  of  income  tax  at  £1,201,  so  that  with  the 
debit  balance  of  £2,907 — income  tax  was  paid  during 
the  year  at  £1,409— there  is  £17,107  available  for 
distribution.  The  directors,  however,  recommend 
that  the  whole  should  be  carried  forward. 

The  restriction  of  output  still  continues,  the  aim 
•of  the  directors  being  to  produce  only  so  much  rubber 
as  wiU  cover  the  costs  of  upkeep  and  production. 
For  the  three  months  to  the  end  of  June  102,487  lb. 
have  been  harvested,  as  against  128,016  lb.  for  the 
corresponding  period  in  1921.  In  view  of  the  low 
average  price  of  rubber  in  the  London  market,  the 
Company  will  finfl  it  well-nigli.  impossible  to  crop 
at  even  a  nominal  profit,  unless,  indeed,  forward 
contracts  are  outstanding  round  about  Is.  per  lb. 
It  is  unfortunate  that  English  companies  did  not 
participate  in  that  business,  as  it  left  the  field  open 
to  Dutch  producers  to  monopolise  the  market  and 
cover  themselves  well  in  advance  at  a  fair  profit 
at  current  costs.  This  is  one  of  the  mam  reasons 
why  the  big  Dutch  producers  are  so  against  Govern- 
ment restriction.  As  they  have  dealt  forward  to 
cover  practically  an  unrestricted  crop,  not  only  for 
the  current  year  but  also  to  the  end  of  1924.  Con- 
sequently, should  compulsory  restriction  be  enforced 
in  the  Ned.  Indies,  such  Dutch  producers  wiU  be  hard 
hit,  as  it  will  be  necessary  to  buy  back  at  perhaps 
much  higher  than  their  sellmg  prices.  Thecousensus 
of  opinion  in  well-informed  circles  at  The  Hague 
favours  a  non-committal  policy  by  the  Dutch  Colonial 
Government ;  the  stubborn  resistance  of  the  big 
and  influential  producers  in  HoUand  is  a  force  to  be 
reckoned  with.  Moreover,  in  that  quarter  price 
pressure  has  but  a  damped  effect.  The  financial 
position  of  Bukit  Mertajam  as  at  March  31,  1922, 
was  strong.  Liquid  assets  at  £43,448,  excluding 
investments  in  the  above-mentioned  companies  at 
£84,817,  comprised  cash  at  £14,564,  Government 
securities  at  cost  at  .£24,779,  sundry  debtors  at 
£1,502,  and  stock  at  £2,602,  while  the  then  current 
liabilities  totalled  only  £9,944.  The  2s.  shares  were 
last  dealt  in  at  2s.,  at  which  price  the  market 
capitalisation  is  £44  per  planted  acre. 


DENNISTCWN    (KRIAN). 

Issued   Capital :    £136,600  in   £1   Shares. 


-Results  for  Years  to  December  31- 


Av. 
Yield  per  Net 
Rubber  Area  in  Rubber  Bearing  Price  Ket 

Planted  Bearing  Output  Acre  Reali.sed     Cost        Profit 


Acres 

Acres      !b. 

It). 

per  lb. 

per  lb. 

s 

1918 

1,907 

—     491,397 



1/7-7 

-/Hi 

19,183 

1919 

1,907 

—      566.621 

— 

1,11-69 

-/1106 

39,157 

1920 

1,907 

—      4.36,210 

— . 

l/2-6« 

1/2-42 

3.970 

1921 

1.917 

—      392.404 

— 

-/5-56 

-  '9-59 

3,448* 

, Div.- 

Amt. 

£ 
13,660 
27,320 


Price  of  Shares,  15s.  Market  Capitalisation  per  planted 
acre,  £53. 

This  rubber-cum-copra  producer  was  certauily 
unfortunate  in  facing  a  slump  in  prices  in  both 
rubber  and  copra  at  practically  the  same  time. 
The  very  low  price  reahsed  for  its  rubber,  however, 
may  point  to  an  exceedingly  low  valuation  of  stock 
held  on  December  31,  1921  ;  perhaps  the  loss  shown 
is  thus  mainly  a  book  loss  which  will  brmg  in  an 
added  item  of  profit  when  the  current  year's  accounts 
are  made  up.  Moreover,  in  some  cases  losses  are 
reported  for  income  tax  purposes.  A  small  area 
of  rubber  was  planted  up  during  the  year  under 
review,  coconuts  having  been  cut  out  in  1920  ;  the 
planted  area  now  .stands  at  L9i7  acres.  Output 
of  rubber  was  lower  at  392,404  lb.  as  compared  with 
the  preceeding  year's  crop  at  436,210  lb.,  but  the 
normal  output  from  the  estate  must  be  much  higher, 
for  in  1917  580,01)6  ft.  were  harvested.  Total 
revenue  estate  expenditure,  excluding  depreciation, 
fell  from  £30,325  to  £18,737  or  by  38.2  per  cent., 
while  f.o.b.  rubber  co-sts  declined  by  35.9  per  cent. 
from  Is.  1.72d.  per  ft.  to  8.80d.  per  ft.  London 
expenditure  required  .79d.  per  ft.  as  compared  with 
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.70d.  per  ft.  for  the  preceding  year,  so  that  the  total 
cost  worked  out  at  9.59d.  per  tfe.  as  compared  with 
Is.  2.42d.  per  lb.  for  1920.  The  net  average  price 
realised  at  5.56d.  per  lb.  is  much  lower  than  the 
average  open  market  price  for. the  same  period,  so 
that  either  the  standard  of  output  was  low  or  the 
valuation  of  stock  was  exceedingly  conservative  ; 
as  the  1920  average  net  price  was  Is.  2.66  the 
fall  in  revenue  per  ft.  was  9.10d.,  and  as  the  total 
cost  receded  by  4.83d.  per  ft.  a  loss  of  4.03d.  j)er  ft. 
has  to  be  recorded  for  1921  as  against  the  nommal 
profit  of  .20d.  in  1920.  The  output  of  coconuts  at 
1,485,960  was  higher  than  in  1920  by  130,042  nuts. 
The  average  net  price  realised  per  1,000  nuts  was 
£4  9s.  as  against  £5  17s.  4d.  for  the  preceding  year, 
while  the  cost  worked  out  at  £2  18s.  6d.  Conse- 
quently, a  profit  of  £1  10s.  6d.  per  1,000  nuts  accrued 
in  this  culture.  Sundi-y  receipts  totalled  £1,537,  of 
which  interest  accounted  for  £1,334.  However, 
the  net  loss  for  the  year's  working  was  £3,448  as 
compared  with  a  profit  of  £3,970  for  the  iweceding 
year.  From  the  amount  brought  in  at  £13,920 
there  fell  to  be  deducted  as  over- valuation  of  1920 
produce  at  £1,196,  corporation  profits  tax,  1920, 
at  £193  and  income  tax  at  £2,665,  so  that,  after 
deducting  the  loss  reported  for  last  year,  the  sum 
of  £6.418  is  carried  forward,  unappropriated,  to 
the  current  year. 

The  estimated  output  of  rubber  for  1922  is 
400,000  ft.  ;  for  the  six  months  to  the  end  of  June 
226,853  ft.  have  been  harvested  as  against  156,447  ft. 
for  the  correspondmg  period  last  year.  A  good 
standard  of  tapping  is  evident  throughout  the 
estate,  though  the  backward  nature  of  the  old 
overtapped  trees  does  not  promise  very  well  for 
their  future  maintenance  of  production.  The  alter- 
nate day  system  of  tapping  is  recognised  now  at 
its  true  worth  ;  for,  it  goes  far  to  conserve  the  real 
asset  in  the  bark  of  the  tree,  though,  of  course, 
even  on  this  sj-stem,  the  whole  question  depends 
on  the  number  of  cuts  tapped.  The  health  both  of 
Europeans  and  coolies  was  good.  The  financial 
position,  as  at  December  31,  1921,  was  soimd. 
Liquid  assets  at  £36,886  included  cash  at  £4,304, 
investments  at  cost  at  £20,000,  sundry  debtors  at 
£284,  and  stock  at  £12,298,  while  the  then  current 
liabilities,  including  taxation  reserve  at  £22,416, 
totalled  £24,982.  The  £1  shares  were  last  dealt 
in  at  Ifs.,  a  price  corresponding  to  a  market 
capitalisation  of  £33  per  planted  acre. 


ssms. 


LIVERPOOL  CORPORATION. 

Offer  of  £1,000,000  Liverpool  Corporation  Bills  by  tender. 

lu  February  last  Liverpool  Corporation  offered  £1,000,000 
bills  for  tender,  the  average  rate  of  allotment  being  at 
£96  6s.  per  cent.  The  borrowing  terms  were  particularly 
favourable  for  the  conditions  then  ruling,  but  will  probably 
be  further  improved  for  the  current  emission.  The  bills 
will  be  in  amounts  of  £1,000,  £5,000.  and  £10,000.  They  will 
be  dated  July  31,  1922,  and  will  be  payable  at  twelve  months 
after  date.  The  tenders  must  specify  the  net 'amount  per 
cent,  which  will  be  given  for  the  amounts  applied  for;  and 
the  tenders  of  private  individuals  must  be  made  through  a 
London  banker.  The  bills  will  be  issued  and  paid  at  the 
Bank  of  England.  The  persons  whose  tenders  are  accepted 
will  be  informed  on  Wednesday,  July  26,  and  payment  in 
full  must  be  made  to  the  Bank  of  England  in  London  not 
later  than  Monday,  July  31. 

AERATED  BREAD   CO.,  LTD. 

Issue  of  500,000  6\  per  Cent.  Cumulative  Preference  shares 
of  £1  each  at  21s.  per  share. 

The  Aerated  Bread  Company,  Ltd.,  formed  in  1862,  owns 
110  catering  depots  in  London  and  the  suburbs.  The  Com- 
pany absorbed  the  business  of  W.  and  tx.  Bu.szard,  Ltd.,  and 
acquired  the  whoU  of  the  share  capital  of  Bertram  and  Co., 
Ltd.,  caterers  to  London,  Brighton,  and  South  Coast  Railway. 
The  whole  issued  capital  is  £977,500  in  Ordinary  shares. 
There  are  no  Debentures  and  Debenture  stock  outstanding. 
The  net  profits  for  the  year  ended  September  30,  1918,  was 
£96„545;  for  1919,  £151,950;  for  1920.  £165,556;  and  for  1921 
£U3,955.     As  the  amount  required  for  payment  of  the  divi- 


deud  on  the  Preference  shares  is  £32,500,  it  is  amply  assured. 
Net  assets  on  September  30  last  had  a  book  value  of  £1,618,522, 
exclusive  of  goodwill;  so  that  the  capital  backing  is  also 
ample.  The  proceeds  of  the  present  issue  are  required  to 
expand  operations,  and  for  the  erection  of  a  new  establish- 
ment on  the  Wilton  Road  site  and  for  remodelling  the 
bakeries  and  stores  at  Camden  Town.  The  Company  has 
also  acquired  from  the  Crown  an  80  years  lease  of  its 
important  depot  at  the  Corner  of  Regent  Street  and 
Mortimer  Street.  Since  the  date  of  the  last  balance-sheet 
the  Company  has  also  acquired  and  paid  for  out  of  its 
surplu.s  cash  assets  over  99  per  cent,  of  the  ordinary  share 
capital  of  James  Cottle,  Ltd.,  the  well-known  Liverpool  and 
Manchester  caterers,  and  a  substantial  revenue  is  confidently 
anticipated.  The  current  emission  is  a  high-class  industrial 
investment  and  was  quickly  oversubscribed. 

EMPIRE  PAPER  MILLS  (1922)  LTD. 

Offer  for  sale  at  95  of  £650.000  Six-and-a-half  per  Cent. 
Guaranteed  First  Mortgage  Debentures.  Flat  yield  £6  18s. 
per  cent,  per  annum. 

The  Company  owns  a  paper  mills  at  Greenhithe,  with 
yards  and  railway  sidings,  covering  about  16  acres,  and  a 
wharf  605  feet  long  with  a  jetty  extending  455  feet  into  the 
Thames.  The  present  output  capacity  of  the  mill  amounts 
to  over  fiOO  tons  per  week,  and  part  of  the  proceeds  of  the 
present  issue  will  be  used  to  instal  a  new  pai>er-making 
machine,  which  will  increase  the  output  to  800  tons  per 
week.  Tile  issued  capital  is  £400,000  in  Ordinary  shares  and 
£100,000  in  7  j)er  cent  Income  Stock.  The  Debentures  now 
ofiered  are  secured  as  a  first  mortgage  on  the  freehold  land, 
buildings  and  plant  at  Greenhithe,  which  are  valued  at 
£802,125.  The  principal  feature  of  security  in  the  issue  is 
that  it  is  unconditionally  guaranteed  by  the  Daily  Mirror 
Newspapers,  Limited,  and  the  Staiday  Vietorial  Ncivspapers, 
(1920),  Limited,  the  combined  average  profits  of  which  for 
the  past  .seven  years  has  been  £202.144.  The  offer  constitutes 
a  reasonably  safe  industrial  inves-tment. 

WEST  HAMPSmRE  WATER  CO. 

An  amount  of  .£11,715  in  Six  per  Cent.  Redeemable  Debenture 
Stock  has  been  offered  Ijy  the  Company  for  purchase  by 
tender.  The  stock  is  to  be  redeemed  at  par  on  June  30,  1932. 
Interest  will  be  i^ayable  on  January  1  and  July  1,  the  first 
payment  of  five  months'  interest  to  be  made  on  January  1 
next.  The  stock  will  be  registered  and  transferable  in  mul- 
tiples of  JCl.  The  proceeds  are  required  for  the  extension  of 
works,  plant,  and  mains. 

PRESTEA  BLOCK  A,  LTD. 

Shareholders  have  l>een  ofiered  an  issue  of  ^650, 000  Six  per 
Cent.  Debenture  Stock  at  95,  payable  in  full  on  application. 
Interest  will  be  paid  on  June  30  and  December  31,  and  the 
stock  is  to  be  redeemed  in  fine  annual  instalments,  with  a 
premium  of  20  per  cent.,  the  first  payment  being  made  on 
June  30,  1923.  The  Company  has  the  right  to  pay  off  at 
120  per  cent,  any  outstanding  amount  on  June  30  or 
December  30  in  any  year  on  giving  30  days'  notice.  Share- 
holders who  have  applied  for  the  stock  also  had  the  right  at 
the  same  time  to  apply  for  one  "  B  "  share  of  Is.  each  in 
respect  of  each  £1  of  stock  applied  for  and  allotted  to  them. 
The  "B"  shares  entitle  the  holders  to  one-third  of  the 
divisible  profits  and  to  one-third  of  the  assets  on  liquidation. 

RESULTS. 

JoHAx.NESBURG  LoAN'. — Applicants  for  £500  obtained  full 
allotments,  and  those  for  higher  amounts  alwut  40  per  cent. 

Royal  Mail. — Applications  for  small  amounts  were  allotted 
in  full,  those  for  larger  amounts  37  per  cent.,  stockholders 
receiving  60  per  cent. 

Aerated  Bread. — The  issue  of  £500,000  6j  per  Cent.  Cumu- 
lative Preference  shares  was  considerably  oversubscribed  on 
Wednesday. 

New  PLYMorTH  Harbour  Board. — The  Bank  of  New 
Zealand  announces  that  debentures  of  the  New  Plymouth. 
Harbour  Board  Six  and  a  Half  Per  Cent,  loan  of  .£128,000 
are  now  readv  for  delivery  at  the  office  of  the  bank,  London, 
E.G.  4. 

Northern  Pacipio  Railway'. — The  London  oflSce  of  the 
National  City  Company  announces  that  Messrs.  J.  P. 
Morgan  and  Co.,  the  First  National  Bank,  and  the  National 
City  Company  offered  on  Wednesday  in  New  York  $8,700,000 
Northern  Pacific  Railway  Company  Refunding  and  Improve- 
ment Mortgage  5  per  Cent.  Bonds,  due  2047,  at  the  price  of 
96,  and  interest.  The  bonds  are  callable  at  the  ojition  of  the 
Company  as  a  whole  only  after  1952  at  105  and  interest. 

New  South  Wales  Five  and  a  Quarter  Per  Cent.  Loan. — 
Holders  of  stock  and  debentures  outstanding  of  Government 
of  New  South  Wales  Five  and  .i-Quarter  per  Cent,  loan  1920- 
1922  are  reminded  that  the  loan  matures  for  payment  on 
August  15  next.  Applications  for  repayment  of  the  principal 
should  Ije  made  to  the  London  County  Westminster  and 
Parr's  Bank  head  office,  E.C.  2,  from  whom  the  prescribed 
forms  of  request  are  now  obtainable. 

PENDING  ISSUES. 

County  of  London  Electric— 500,000  dEl  Six  per  Cent. 
Preference  shares  at  par  and  500,000  ^61  Ordinary  shares  at 
22s.  6d. 
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COMPANY  REPORTS  ANALYSED. 


Name  of  Company 


Year 
ended. 
Breweries  and  Distilleries — 

Ohlssou's  Cape  BrowiTfis  .  .    al  3  22 

Commercial  and  Industrial — 

Amalgamated  Ziiu-  (Jie   jiavav's) 

6  mos'.  to  31  12  21 
ApoHiiiaris  A  JohaQDis     . .         . .    31  :J  22 

Avcry(\V.  AT.) 31,322 

••EodO';a"Co 31;3;22 

British  Cotton-Seed  Products      ..    31/3;22 

ChalJJin  (W.  11.) 31/3  22 

linglisli  S-»ing  Cotton     . .  . .    31,3/22 

Gloiufstrr  Rlv.  Carriage  &  Wagon   31/5 '22 
Crei'nwcKid  *  Birtlev         . .  . .    31  -3/22 

Hoirminj;  (S.)  ..  ..  ..     31 '3/22 

Iniprcivi'd  Industrial  Dwellings  ..    30/6;22 
Moiul  .Nirkrl  ..       2vearsto   30  4, '22 

XiserCo 2ycarsto31  12  21Dr.2,5fl7.221 

Sawcrs  313  22  16.780 

Tilburv  Contracting  iS  Dredging . .    31  3/22 
Trust  H  OUSTS  31/3 '22 


Net    '*  ( Deb. 
Pioflt.'J^Int. 


Pref. 
Dlv. 

£ 


Ord.  Div. 


Placed  to 
Reserve. 

£ 


Carry  forward. 

lnc.(  +  )' 
Amt.      or  Dec.( — ) 
£  £ 


19.183        31,500      11,500         — 


6,581 


7.332 
25.868 
81,150 
22.475 
Dr.4.179 
21,483 
386.469 
55,451 
44,405 

69,841  — 

48.141  — 

031,088    245,500 


10,710 
4,409 


38,308 

22,736 

4,000 


10,069t.f.  lOJt.f. 
■  5,000         5 


39,075 
Dr.22,963 


3,750 
50,000 


7,027 
28,250 


350,000 
4,250 


8,670  — 


10 
15 
10 

6 
15 

ot.f. 
12jt.(. 

8 
91t.f. 


25,000   Dr.25,000  7, 

—  —       Dr.l99, 

45,528         10,000  36, 

14,000  —  56, 

Dr.« 


15,000 
300,000 
52,500 
20,903 
33.750 
46,503 
112,500 


10,000 
10,000 


11 
19« 
10, 
20 
21 
1 
3 


Dr.1,300,000  Dr.836 

8  000  .    250B         4, 

18,050  —  8, 

—  —         Dr.32, 


,332 
185 
,164 
,238 
170 
433 
,514 
486 

68 
436 
,789 
,883 
,701 
,192 

830 
,174 


23,817 


+  15.158 

-r  11,144 

+  .  3,475 

—  4,179 
+  2.733 

—  1,839 

—  19,785 
+  2,474 

—  158 
+  1,638 

—  76,912 
—1,297.221 
+  1,280 
+  2,654 

—  22,903 


Financial,  Land  and  Investment — 

Abys.sinian  Corporation     ..  ..    30 '6/21 

.Xustraliin  A'jriiultural  Co.  . .  31  '12/21 

Investment  Corporation  of  Canada  30  '4  22 
Keniptnn  Park  Freehold  Land  ..  7,7.22 
.Murraylield  Real  Estate   ..  ..    31/5  22 

.Se(»ttish  .American  ^^ortgage  ..  31 '5  22 
Ciiiled  States  Mort.  Co.  of  Scotl'nd  31  5  22 
Wemhicv  Park  Estate  ..  ..  30 '6 '22 
Willou'Jliby's  Consolidated  Co.    . .  31/12;21 

Financial  Trust— 

Koek  line,<tiiunt 30/6,'22 

Iron,  Coal  and  Steel — 

Hender-ion  (David  .V  William)     ..  30/4,/22 

Hoi^selev  Bridge  *  Engineering  . .  31  3/22 

Ixicha-l'ly  Iron  *  Coal       ..  ..  31,5  22 

.Xormanby  Iron  Works     ,,  ..  30/6^22 

Mining— 

Itechuanaland  Exploration  ..    313  22 

r.ritUh  Itroken  Hill  Proprietary.  .  31,12/21 
Chicatin-tiaika  De^■clopnlent        . .  31  12/21 

Orova  Links  31  12  21 

Rhodesia  Broken  Hill  Developrnt.  31/12/21 
Siberian  Proprietary  3Iines  . .  31  12/21 

Sons  of  Owalia 3112  21 

Surpri.«e  Gold  31  12  21 

Tehidy  Minerals 3112,21 

Railways — Indian — • 

Pondicherry  Rly 31,i'3/22 


Dr.261,469 

46.287 

50.808 

2.648 

1.749 

88,662 

21.140 

7.264 

3,506 


11,663 
1,580 


5,867t 
8,348 


—  5i 
13,500  6" 

—  3 

—  3»t.t. 
43,550  12' 

f.  4,781t.f.  71t.t. 

—  10 


44,000 
12,000 
1,050 
1.062 
36.000 
7.0.'!S 
7,402 


4.434 


6,258       10,750         _  _  _ 


Dr.41l,38r> 

5,535 

12,489 

490 

3.070 

67,369 

7,006 

439 

Dr.13,234 

24,527 


261 


,469 
,287 
,211 
18 
687 
.112 
,708 
698 
163 


3,492 


Tea,  Coffee  and  Rubber — 


Aaua  Santa  Coffee 

Bidor  Ruhlier 

Caamano  Tenguel  Estate. . 

Charizola  Tea  Association 

Dumont  Coffee 

Feder.itcd  (Selangor)  Kubber 

Imperial  Tea 


.  31  12 
.  313, 
.  31  12 
.  30  11 
.  31  12 
.  31  3 
.  31  12 


46.659 
19.190 
54.695 
13,540 

16.180 

Dr.30,8Sl 

7.765 

Dr.2.045 

32.861 

Dr.3.756 

Dr.3.557 

2,020 

Dr.9,966 


3.7S6 

6.409E 

Dr.S.Oni 

Dr.4.059 

14.804 

Dr  .1.432 

23.336 


15,000 

7,000 
3,000 

5 

5t.f. 
10 
12 

15,000 

12,500 

42,000 

7,200 

— 

6 

18,053 

— 

5 

4,965 

_ 

10 

35,000 

112,903 

4- 

16.659 

94,879 

29  J  D 

9,075 

— 

3.310 

30,784 

8t.f. 

63,329 

+ 

5,695 

86,573 

131 

823 

523 

13,428 

12 

5,375 

_ 

1,873 

29,037 

H 

92,023 

— 

30,881 

Dr.47.758 

2,800 

— 

Dr.2,790 



Dr.1,743 

— 

2,045 

— 

. 

64,850 

— 

2.139 

89,950 

10 

Dr.71,424 

— . 

3,756 

Dr.27,572 

. — 

7,280 

— 

3.557 

— 

— . 

1,862 

+ 

2.020 

Dr.1,107 

— 

Dr.2,589 

9,966 

— 

— 

lOt.f. 


{6  mos. 
2.625         — 


5,670         — 


2,000 
19,500 


4,704        6,000 


Dr.12,000 


1,067     -r 


3.428 
10,901 

8,888 

3,168 
22,632 

3,908 
Dr.1,661 


1,161 
6,409 
3,061 
8..389 
4.69R 
1,432 
12.632 


Previous  Year. 


Net 
Profit.' 

£ 


Ord. 
Div. 

/o 


49,302 


Dr.16,652 

19,130 

95,890A 

1,579 

Dr.1,991 

19.503 

228.053 

67,436 

21,433 

86.878 

45.686 

279.236 

605.773 

22,100 

Dr.68,549 


44,137 
2.655 
1,915 

81,898 
18,493 
4,012 
5,786 


6t.f. 


8-9t.f. 

!i 

7 
15 
12tX 

5 
15 

5t.f. 
171t.f. 


10} 


6 

41 
2-8t.f. 
12 

7t.f. 
4 


5,740  — 


1,223 


30t.f. 


Telegraphs  and 
Telephones  — 

Brit  i.-h  Columbia  Telephone        ..    31/3: 
Chili  Telephone     ..         ..         ..    31,3: 

Tramways  and 
Omnibus — 

Brazilian  Traction,  Light  &  Power  31 ,12/21     81,071.250    $333,568  5600,000         1         31,065.900 

Waterworks — 

Cambridtie    University  &    Town 

Waterworks         ..    "  6mo3.to    30/6  22  8,718  725         —  41  7.964 

Cleveland  Water    . .  6  mos.  to   30/6/22  3,203  —  —  4i  3,400 


$290,687    5109,500    560,000         8  8125,942  —  84,343     —      S4.755 

41,016  —  —  Ot.f.  29,700  24,.547  3,274     —      13,231 


84,653,913  +81,571,781 


3,797      + 
2,016     — 


Dr.1,769  — 

Dr.42,596  — 

34,328  — 

•     1,340  — 

Dr.84.675  — 


8292,215 


86,669,661  — 


3,064 


41 


A  Includes  brought  forward. 
was  in  Ord.  shares.         E  Iui'Iui.-.s  £' 


*  After  allowing  for  taxation  and  depreciation. 
B  P!it^  £500  as  bonus  to  employees.         C  After  placinj;  £4,000  to  Pensions  Fund,  etc. 
,055  refund  oi  K.P.U. 


D  Of  which  25  per  cent. 


NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  Inclusion  In  the  above  tab'e. 

London    Clearing   Banks  :     Weekly    Averages   for    June. 

(000 's  omitted) 

Balances 
with  and 
LIABILITIES.  Cheques  ASSETS. 

Coin,  Bank    In  course 
&  Currency   of  collec- 
Total     Notes  and      tion  on  Money  at  Advances  to 

Llabill-    Balances        other   Call  and  Custoraera 

ties  or  with  Bank    Banks  in  Short         Bills       Invest-  and  other 
Assets,  of  England.      U.K.    Notice.  Discounted,  ments.t  Accounts. 
£  £  £  £  £  £  £ 


Paid-up  Current, 

Capital  and  Deposit 

Reserve  and 

Fond.  other 


Accept- 
ances,        Other 
Endorse-  LiabUi- 
Accounts.  ments,  &c.    ties. 
£  £  £ 


Bank    of      L'pool    & 

Martins,  Ltd. 

3.749 

69..529 

4,060 

. — 

77.338 

7,755 

Barclays  Banlc.  Ltd. 

23.842 

323,620 

5,mi 

— 

353,329 

38,820 

Coutts  &  Co. 

1,600 

17,565 

141 

— 

19,303 

1,562 

Gh-n,  Mills,    Cnrrie  & 

Co. 

1..500 

24,052 

1,958 

1.55 

27,665 

2,703 

Llovds  Bank,  Ltd.  .  . 

24,372 

340.615 

7,742 

— 

372,729 

35,651 

London  .Joint  City  & 

Midland  Bank.  Ltd. 

21,722 

369,275 

17,.537 

— 

408,534 

55,165 

London  County  West- 

minster    &     Parr's 

Bank,  Ltd. 

18,008 

300,837 

13,168 

15 

332,028 

30,732 

National  Provincial  & 

Union  Bank  of  Eng- 

land, Ltd. 

18,187 

270,768 

4,032 

— . 

292,985 

29.881 

National  Bank,  Ltd. 

2,500 

44,869 

348 

3,007 

50,721 

3,991 

Williams        Deacon's 

Bank,  Ltd. 

2,975 

38,794 

6.55 

— 

42,424 

4,823 

1,920 

6,967 

455 


6,390      6.059 

22,584    52,128 

3,321       1,657 


12,282     37,430 

84,373  130.008 

4.641       7,183 


Other 

Assets. 

£ 

5,502 

18,449 

487 

2,328 
20,256 


958      6,090         808      10,238       4.534 
8,041    15,111    83.283      86,998  123,389 

9,617    14,197    59,635     60,915  176,900    26,039 


8,268    23,417    87,198     56,987   105,251    20,175 


6,794    17,151    51,096     57,015  120,661    10,387 
137      5,766      3,386      18,645     17,901  898 


1,199      4,752      4,404       8,073     17,851      1,322 

Total,  10  Banks       ..    118.455  1,799.922   55.508     3.177  1,977.062   211,089   44.356118.779  349.654  406,167  741,174105,843 

•f  Investments  in  affiliated  banks,  where  separately  shown,  are  included  under  "  Other  Assets. 
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OF    PUBLIC    COMPANIES, 


The    Distillers  Company,  Ltd. 

Big  Distilleiy  Amalgamation. 

The  forty-sixth,  annual  general  meeting  of  The  Distillers 
Company,  Ltd.,  was  held  within  the  Caledonian  Station 
Hotel,  Edinburgh,  on  the  14th  inst.,  when  Mr.  W.  D. 
Graham  Menzies   (Chairman  of  the  Company)  presided. 

Before  moving  the  adoption  of  the  report,  the  Chairman 
said  : — A  year  ago  I  had  occasion  to  record  a  diminution  in 
our  profits  of  £86,000  below  those  of  the  praK^ious  exceptional 
year.  To-day  I  am  glad  to  be  able  to  chronicle  a  recovery 
of  that  deficiency  to  the  extent  of  almost  exactly  one-half. 

Previous  to  last  Budget  speech  the  whisky  trade  of  the 
United  Kingdom  petitioned  tbe  Chancellor  of  the  Exchequer 
against  the  continuance  of  the  present  exorbitant  rate  of 
duty  on  spirits,  and  submitted  figures  to  show  that  a  reduc- 
tion of  the  duty  from  72s.  6d.  to  50s  per  gallon  would  enable 
the  bottle  of  whisky  to  be  retailed  at  10s.  in  place  of  13s.  6d., 
which  would  so  stimulate  the  consumption  amongst  the 
moderate  consumers  of  whisky  that  it  would  more  than 
make  up  for  the  revenue  lost  by  reduction  in  the  rate  of 
duty.  In  his  wisdom  the  Chancellor  of  the  Exchequer  did 
not  see  his  way  to  adopt  the  Trade's  suggestion,  and 
apparently  prefers  to  face  the  continued  shrinkage  in  the 
revenue   from    this    source. 

I  now  move  that  the  Directors'  reiJOrt  and  statement  of 
accounts  be  adopted. 

In  seconding  the  adoption  of  the  report,  Mr.  W.  H. 
Eoss,  the  Managing-Director,  said  : — Sufficient,  I  think,  has 
been  said  regarding  the  effect  which  the  present  high  rate 
of  duty  is  having  upon  the  consumption  of  whisky  in  this 
country.  There  can  be  no  doubt  whatever  that  the  greater 
the  niuuber  of  i>eopl6  who  can  be  weaned  from  the  habit  of 
partaking  of  spirituous  liquors  as  a  beverage  in  moderation 
through  the  effects  of  the  high  price  which  the  continuance 
of  this  excessiv^  duty  entails,  the  more  vulnerable  will  be  our 
position  when  the  next  Local  Veto  election  takes  place. 

Motor  Spirit  Devolopments. 

Now  just  as  a  prudent  man  insures  his  property  against 
the  possibility  that  some  day  it  may  be  burned  to  the 
ground,  although  not  necessarily  that  it  will  be,  so  your 
Directors  are  ever  alive  to  the  importance  of  looking  out  for 
new  outlets  for  their  products  to  provide  for  the  possibility 
of  the  present  channels  of  business  being  closed  against 
them.  I  have  referred  in  past  years  to  the  work  which  your 
Directors  have  undertaken  to  produce  a  satisfactory  motor 
fuel  to  supplement  the  supplies  of  petrol  should  these  fall 
short.  I  am  glad  to  acknowledge  the  valuable  assistance 
which  we  have  received  from  the  Fuel  Ecseareh  Board 
through  their  ofiicer.  Sir  Frederic  Nathan,  K.B.E.,  also 
from  H.M.  Board  of  Customs  and  Excise  in  getting  the 
necessary  alterations  made  to  the  Eegulations  permitting  of 
the  easier  handling  of  this  product.  This  has  enabled  us 
to  erect  a  mixing  plant  at  our  Hammersmith  Distillery, 
London,  from  whence  we  are  regularly  supplying  quantities 
of  our  "  Discol "  motor  spirit  to  a  limited  number  of  users. 
It  may  interest  you  to  know  that  I  have  been  running  my 
own  car  on  nothing  but  "  Discol  "  for  the  past  three  months 
with  eminently  satisfactory  results.  So  much  are  we  con- 
vinced of  the  future  of  this  product  that  we  are  just 
completing  the  installation  of  a  second  mixing  ijlant  in  Liver- 
pool and  are  now  preparing  plans  for  a  third  installation 
in  Glasgow. 

Share  Market  Rumours. 

I  think  you  may  expect  me  to  say  something  regarding 
the  recent  rise  in  the  price  of  the  Company's  shares  and 
the  cause  for  same.  These  shares  have  been  a  strong  market 
for  some  time  and  have  risen  from  about  £14  to  their  present 
price  of  alxiut  £22.  We  have  got  the  credit  in  turn  of 
having  been  bought  up  by  an  American  syndicate  for 
£12,000,000;  of  having  bought  up  one  or  other  or  all  of  the 
important  blending  businesses  of  this  country ;  of  the  inten- 
tion to  i)ay  a  higher  dividend  than  10  per  cent.,  or  at  the 
very  le;ist  to  distribute  another  bonus  in  the  form  of 
shares.  In  regard  to  the  whole  of  these  rumours,  they  have 
been  very  wide  of  the  mark.  The  Directors  have  not 
suggested  paying  a  higher  dividend,  nor  do  they  propose  to 
distribute  a  further  tonus  in  the  form  of  shares.  Neither 
of  these  courses  would,  they  consider,  be  in  the  future 
interest  of  the  Company.  There  has  been  no  offer  by,  nor 
yet  any  negotiations  with,  the  large  Scotch  blending  firms 


to  acquire  their  interests,  nor  has  there  been  any  offer  of 
£12,000,000  or  any  other  sum  by  an  American  syndicate  to 
buy  up  this  X^ompany.  It  is  true  that  such  a  suggestion  was 
thrown  out — not  for  any  given  sum,  but  in  the  nature  of  a 
proposal.  It  is  but  fair  to  say  that  the  American  proposals 
had  as  their  origin  a  desire  to  put  an  end  to  the  rival  yeast 
productions  of  the  world,  and  if,  therefore,  some  scheme  can 
be  formulated  dealing  with  this  portion  of  the  industry  only 
and  safeguarding  our  interests  as  distillers,  we  shall  bo 
cjuite  prepared  to  consider  such  when  presented. 

Absorption  of  Irish  Company. 

Growing  out  of  these  proposals  and  with  the  desire  to 
consolidate  still  further  the  production  of  spirit  in  this 
country,  your  Directors  have  had  under  consideration  during 
the  past  month  proposals  to  acquire  the  remaining  shares 
in  the  United  DistiUeries  Limited,  Belfast,  of  which  we 
already  own  practically  the  one-half.  The  other  half  of 
these  shares  which  carry  with  them  the  ccjitrol  of  that  Com- 
pany are  held  by  the  Distillers  Finance  Corporation,  Ltd., 
which  also  owns  or  controls  various  other  important 
blending  and  distributing  businesses  in  the  North  of  Ireland, 
Glasgow,  and  London.  Within  the  past  week  we  have 
concluded  a  provisional  arrangement  with  the  Directors  of 
the  Finance  Corporation  whereby  we  agree  to  buy,  and  they 
agree  to  recommend  their  shareholders  to  sell,  the  whole  of 
the  Ordinary  shares  of  the  Finance  Corporation  at  a  price 
which  works  out  at  rather  under  £3,000,000.  This  you  will 
no  doubt  feel  is  a  very  large  sum  to  pay  for  a  concern  whose 
businesses  are  to  a  great  extent  situate  in  Ireland.  It  will, 
therefore,  be  a  relief  for  you  to  know  that  of  the  surplus 
assets  over  liabilities  shown  in  said  businesses,  there  is 
represented  in  actual  cash  in  bank  about  £1,200,000,  while 
as  part  consideration  of  the  price,  your  Directors  are  pro- 
posing to  issue  to  the  shareholders  of  the  Finance 
Corporation  about  53,000  of  new  shares  of  this  Company  at 
a  premium  of  £10  per  share,  thereby  reducing  the  purchase 
figure  by,  roughly,  £530,000.  This  will  then  leave  only  about 
£740,000  in  finance  temporarily  until  some  of  the  other  assets 
can  be  realised.  Thereafter  the  permanent  burden  left 
upon  this  Company  will  be  the  £530,000  of  additional  capital. 

The  motion  for  the  adoption  of  the  report  was  carried 
unanimously. 

Election  of  Earl  Haig. 

Tlie  election  of  Sir  James  C.  Calder  having  been  con- 
firmed, Mr.  William  H.  Eoss  moved  the  election  of  Field- 
Marshal  Earl  Haig  as  a  Director  of  the  Company.  He  said  : 
It  is  now  over  forty  years  since  I  was  first  brought  into 
contact  with  Earl  Haig.  Mr.  Douglas  Haig  was  a  frequent 
visitor  to  the  Company's  office  in  those  days,  and  although 
our  spheres  of  labour  afterwards  drifted  far  apart,  I  never 
ceased  to  take  a  genuine  interest  and  pride  in  watching  the 
brilliant  career  which  gradually  unfolded  itself  in  the 
person  of  tlie  great  soldier.  It  was  characteristic  of  the  true 
soldier  which  he  is  that  when  I  approached  him  to  join  our 
Board  and  obtained  his  consent  thereto,  he  stipulated  that 
he  was  to  be  no  mere  figure  head,  but  would  expect  to  take 
his  full  share  of  the  work  as  well  as  of  the  responsibility 
attaching  to  the  office.  I  had  no  difficulty  in  assuring  him 
that  he  would  have  every  opportunity  of  shouldering  his  fair 
share  of  each,  and  I  am  sure  if  you  elect  him  to-day  he  will 
prove  well  worthy  of  your  trust. 

Mr.  W.  H.  Fraser,  W.S.,  in  seconding,  said  :  We  are  glad 
as  a  Company  to  have  this  opportunity  of  acknowledging  the 
high  services  which  Lord  Haig  has  rendered  to  this  Empire 
during  the  days  of  war,  and  the  equally  high  services  which 
he  has  since  rendered  and  will,  I  doubt  not,  continue  to 
render  to  his  countrymen  in  the  post-war  days  of  recon- 
struction and  peace.  For  this,  if  for  no  other  reason,  we 
welcome  his  appointment.  (Applause.)  But  we  welcome 
him  also  as  the  bearer  of  a  name  long  respected  in  the  annals 
of  this  Company — the  name  of  Haig,  of  Cameron  Bridge — 
and  we  welcome  him  also  as  a  former  Director  of  John  Haig 
and  Company,  whose  association  with  this  Company  has 
recently  become  so  close.  It  must  be  a  matter  for  satis- 
faction on  our  part,  and  on  the  part  of  many  others,  to 
find  that  a  man  like  Lord  Haig,  who,  apart  from  his  public 
position,  is  well  entitled  to  speak  with  authority  by  reason 
of  his  knowledge  of  his  fellow-countrymen  and  his  sympathy 
with  their  aims  and  aspirations,  is  prepared  to  throw  in 
his  lot  with  those  who  hold  the  conviction  that  the  welfare 
of  the  community  is  to  be  attaine<l  not  by  destruction,  but 
by  reconstruction,  not  by  curtailment  of  liVjerty,  but  by 
enlightenment  towards  the  proper  enjoyment  of  liberty,  not 
by  the  imposition  of  unknown  and  new  conditions,  but  by 
the  reform  where  necessary  of  known  and  existing  con- 
ditions. 

The  Chairman  :  I  declare  the  motion  carried  unanimously. 
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Vickers,  Limi  ed. 

Disappointments  and  Falling  Prices. 
The  fit'(y-fittli  annual  general  meeting  of  Vickers,  Ltd.,  was 
held   at   Kiver  Don   Works,   Sheffield,   on   AVethiesday.      Mr. 
Douglas   Vickers,   JI.P.    (Chairman  of   the   Company),   pre- 
sided. 

Tlio  Chairman  said  :  The  settlement  of  the  war  accounts  is 
not  yet  terminated.  It  has  been  a  long  and  wearying  task 
on  l)oth  sides.  Witii  one  Department  ot  the  (ioverument 
alone  over  GOO  contracts  had  to  be  analysed  and  reviewed, 
some  because  the  Company  were  instructed  to  take  them  at 
prices  based  on  ascertained  (or  uctuaU  cost,  plus  a  per- 
centSge.  but  most  because  the  Armistice  brought  about  sus- 
pension of  the  work  before  the  orders  were  completed.  TUis 
naturally  involved  many  difficidt  questions  and  the  most 
careful  investigation  of  books. 

In  addition  to  these  dealings  with  the  buying  departments 
of  the  tiovernment  there  have  been  long  negotiations  with 
the  Inland  Heveniie.  Some  points  have  still  to  be  settled 
with  several  departments,  but,  as  indicated  in  the  report, 
these  have  been  so  reduced  in  number  that  it  has  been 
possiljle  to  put  before  you  a  balance-sheet  into  which 
estimates  come  only  as  a  comparatively  small  proportion. 
These  estimates  have  been  framed  on  conservative  lines. 
Shareliolders  will  no  doubt  have  gathered  from  notices  issued 
by  other  companies  that  we  have  not  been  the  only  sufferers 
fiom  these  delays.  In  fact,  certain  other  companies  do  not 
appear  to  have  advance<l  as  far  as  we  have,  although  there 
was  only  one  company  whose  activities  could  bo  compared  to 
ours.. 

After  commenting  on  tlie  leading  items  of  the  balance- 
sheet,  he  continued:  Stocks  and  work  in  progress  aiKl  liook 
debts  owing  to  the  Company  show  decreases  of  £812,000  and 
£1,898,000,  due  in  the  first  case  to  decreasing  trade  and  writing 
down  stcK'ks  to  meet  the  fall  in  values,  and  in  the  second 
partly  to  the  state  of  trade  and  partly  to  gradual  settle- 
ments with  the  Government.  Cash  and  bills  at  £1,620,000 
show  an  increase  of  £919,000. 

The  Net  ProHt. 

I  now  turn  back  to  the  other  side  of  the  balance-sheet, 
to  the  items  most  interesting  to  shareholders— the  figure 
of  the  net  profit  for  the  year.  It  stands  at  £708,102.  This 
figure  comprises  profits  made  in  Slieffield,  Barrow  and  Wey- 
bridge  (our  aeroplane  factory),  a  dividend  of  7\  per  cent, 
from  the  Metropolitan  Carriage  and  Wagon  Company,  other 
dividends  from  subsidiary  companies,  among  which  there 
were  good  returns  from  Glovers,  Booths,  Arrols  and  the 
Japan  Steel  Works.  Against  those  had  to  be  set  losses  at  the 
tliree  factories  in  the  London  district — Eritli,  Crayford  and 
Dartlord.  The  two  last  have  l)cen  practically  closed  down 
now  except  for  some  self-supi»rtiiig  departments  mainly 
connected  with  wood-working,  which  show  some  promise. 
Wolseley  Motors,  Ltd.,  had  a  bad  year,  due  to  depreciation 
of  work  in  progress  and  strikes,  which  disorganised  the  out- 
put. Their  results  did  not  justify  the  payment  of  dividends, 
but.  when  compared  with  those  of  other  motor-car  companies 
making  cars  of  similar  class,  were  quite  encouraging  after 
allowance  had  been  made  for  taxation. 

In  our  own  figures  reserves  were  made  for  taxation  based 
on  the  figures  of  the  year,  and  for  any  weak  points  iu  the 
Company's  holdings  and  interests. 

The  final  result  is  the  figure  just  mentioned,  which,  witli 
the  carry-forward  from  the  previous  year,  and  after  pay- 
ment of  Preference  dividends  for  the  year,  amounts  to 
£1,301,035.  Out  of  this  sum  the  directors  ret'ommend  the 
pavment  of  a  dividend  of  Is.  a  share,  less  income-tax,  which 
will  leave  a  carry-forward  of  £872,993,  or  £118.610  less  than 
the  previous  year. 

Trade  Conditions. 

So  ends  1921,  a  year  of  troubles,  disappointments,  falling 
prices  and  diminishing  trade  for  practically  all  the  engineer- 
ing concerns  in  the  country.  The  only  exceptions  known  to 
me  were  the  textile  machine  trade,  in  which  we  are  not 
interested,  and  the  electrical  trades.  At  the  present  time, 
with  seven  months  of  1922  gone,  there  is  no  change  for  the 
better.  If  we  did  not  know  that  trade  must  recover  in  the 
eild  and  that  every  month  brings  us  nearer  to  that  revival, 
we  should  say  that  recovery  is  as  far  off  as  ever.  The 
electrical  trade  still  shows  best,  though  orders  do  not  come 
in  as  fast  as  work  goes  out;  there  are  very  few  inquiries  for 
ships  or  steel  products  or  railway  material,  carriages  and 
wagons;  motor  cars,  on  the  other  hand,  are  selling  quite 
well.  We  are  still  waiting  for  armament  orders,  though  our 
reduced  designing  staffs  are  very  busy  with  new  designs  which 
we  have  been  asked  to  get  out,  and  which  we  must  undmtake 
if  we  are  to  retain  that  trade  in  the  future.  We  are  getting 
our  share  of  such  aeroplane  orders  as  are  being  jdaced,  and 
our  types  of  machines  are  very  successful,  but  orders  come 
for  such  .small  quantities  that  the  cost  of  designing  and 
experiments  bears  much  too  high  a  proportion  to  the  works' 
cost  of  a  machine.  The  position  of  an  aeroplane  manufac- 
turer here  contrasts  very  unfavourably  witli  that  of  the 
French  manufacturer,  who  gets  orders  for  large  series  of 
machines  and  works,  therefore,  with  much  reduced  charges 
and  all  the  advantages  of  repetition  work. 

The  reiKjrt  was  adopted. 


An  extra-ordinary  general  meeting  was  afterwards  held, 
when  a  resolution  was  carried  modifying  the  objects  clause 
of  the  memorandum  of  association  of  tlie  Company  in  the 
light  of  present  experience,  including  provision  for  the 
carrying  out  of  research  work  and  various  aspects  of  welfare 
work. 


General    Electric    Company,    Ltd. 

Firstj  Setback  after  a  Marvellous  Record. 
The     annual     general     meeting     of    the     General     Electric 
Company,   Ltd.,   was   held   on   July   18   at   Magnet   House, 
Kingsway,  W.C,  Mr.  Hugo  Hirst  (Chairman  and  Managing 

Director)   presiding. 

The  Chairman  said :  I  imagine  many  of  you  will  be  some- 
what disappointed  at  this  first  setback  in  the  results  of 
the  company  after  its  marvellous  record  during  the  last 
fourteen  years.  Last  year  1  clearly  indicated  that  unless 
things  improved  we  were  temjjorarily  in  for  a  bad  time. 
You  must  l)e  aware  that  things  did  not  improve. 

Bearing  in  mind  these  conditions,  I  do  not  hesitate  to 
say  that  we  have  done  remarkably  well,  and  the  results 
speak  well  for  the  soundness  and  strength  of  your  company. 
We  manufacture  very  largely  for  stock  to  fill  the  shelves 
of  the  world  with  our  material,  and  we  suffered  naturally 
from  the  fact  that  we  produced  that  stock  when  wages 
and  raw  materials  were  still  high,  while  throughout  the 
year  we  were  selling  in  a  falling  market.  It  is  not  likely 
that  there  will  be  a  further  serious  drop,  but  stocks  have 
botli  been  replaced  at  cheaper  rates  and  are  reduced.  Thus 
it  happened  that  our  sales  organisations,  which  year  after 
year  have  been  the  main  contributors  to  our  profits,  have 
failed  us  this  year. 

In  addtion  to  that,  I  would  like  to  remind  the  share- 
holders that  year  after  year  we  have  dwelt — with  their 
approval — on  our  desire,  and  on  the  necessity  from  tho 
country's  point  of  view,  to  make  ourselves  a  full-gauge 
electrical  concern.  We  started  new  departments  and  works 
or  extended  those  in  which  we  seemed  deficient  or  incom- 
plete at  great  capital  expense,  and  through  the  conditions 
which  have  arisen  these  new  works  could-  not  be  fully 
employed  on  their  completion. 

To  have  a  reduction  of  net  earnings  of  only  about  30  per 
cent,  from  our  record  year  in  such  a  year  as  has  just  passed 
is  not  at  all  a  bad  performance. 

I  have  no  anxiety  for  the  future  of  the  company — it  is 
as  bright  as  ever.  I  wish,  however,  to  strike  one  more 
warning  note — that  the  improvement,  which  is  visible  since 
the    trriuiniitinn    of    the   cn^'inccriiig    dispute,    will    have    to 


Not  a  particle  of  dust 

is  contained  in  that  fine 
and  well-tried  pipe-tobacco 
known  as  Three  Nuns. 
Your  pouch  proves  that 
every  time  you  empty  it  of 
its  last  pipeful.  That  way 
lies  real  smoking  economy. 

Three  Nuns  Tobacco  is  also 
remarkableforits  unvarying 
freshness  and  slow-burning 
properties  which  make  for 
coolness.  And  its  delight- 
ful fragrance, born  ofsubtle 
blending  of  the  finest 
1  aves,  commends  itself  not 
only  to  the  smoker  but  also 
to    those    in    his   company. 

IE  MVM% 
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Sold  everywhere  in  the  following  packings  only 

Packets  -  -       1-oz.   12 — 2-oz.    2/4 

Tins       -        -      2-oz.  2,5— 4-oz.  4/8 

Stephen  Mitchell  &  Son.  Branch  of  tho  Imperial  Tobacco  Company  (of 
Great  Britain   and    Ireland),  Limited.    36  St.  Andrews  Square.  Glasgow. 
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be  continuous  and  serious  if  it  is  to  make  good  the  damage 
which  this  unfortunate  dispute  has  already  caused  in  the 
first  four  months  of  this  financial  year.  We  must,  there- 
fore, be  prepared  for  the  possibility  of  another  lean  year 
before  we  get  into  full  swing  once  more. 
Effect  of  Recent  Strikes. 

Just  as  a  country  takes  years  and  sometimes  generations 
to  recover  from  a  war,  eo  the  industrial  world  re<iuires 
months  and  sometimes  years  to  recover  from  strikes  and 
lock-outs.  It  may  be  that  the  disputes  of  the  last  fifteen 
months  may  have  strained  the  great  resources  of  the 
country  more  than  is  apparent.  We  may,  therefore,  have 
to  wait  for  another  year  before  we  can  record  a  progress 
over  the  figures  of  recent  years.  In  the  meanwhile  we  have 
to  adapt  ourselves  to  the  conditions  which  prevail  and 
initigate  the  evil  of  reduced  trade  by  all  further  possible 
economies. 

I  am  afraid  wages  and  salaries  will  have  to  be  further 
lowered.  A  country  that  has  to  live  on  industry  in  order 
to  be  able  to  live  at  all,  but  which  will  not  take  steps  to 
protect  that  industry  efficiently,  cannot  keep  in  employment 
millions  of  workers  if  it  produces  at  a  cost  which  the 
world  cannot  afford  to  pay,  or  if  its  prices  are  above  those 
at  which  other  countries  can  produce. 

Broadcasting. 

Broadcasting  is  coming  shortly,  and  will  mean  a  great 
deal  of  work  for  this  company  for  a  number  of  years.  Our 
telephone  works  are  particularly  suitable  for  this  class  of 
work.  Though  we  have  not  as  yet  appeared  in  the  Press, 
shareholders  and  our  customers  will  be  glad  to  know  that 
the  General  Electric  Company  means  to  play  an  important 
part  in  the  development  of  broadcasting  service  and  in  the 
manufacture  and  supply  of  receiving  sets.  (Hear,  hear). 
We  have  designed  sets  which  have  been  approved  by  the 
l'ostmastei--General,  and  which  we  have  reason  to  believe 
are  second  to  none.  Orders  have  been  placed  with  our 
factories,  and  we  should  l>e  ready  to  supply  when  the 
stations  are  ready  to  operate.  Preliminary  arrangements 
for  licences,  whore  required,  have  been  made  with  the 
Slarconi  Company,  with  which  company  we  propose  to 
collaborate  in  giving  good  broadcasting  service. 

Railway  electrification  is  another  development  which 
will  help  to  fill  our  works. 

Big  power  stations  will  shortly  come  and  mean  additional 
work  in  our  industrial  department.  We  liave  prepared 
for  these  big  power  schemes,  and  we  have  been  recently 
entrusted  by  the  City  of  Birmingham  with  a  20,000  k.w. 
turbo  set,  which  one  assumes  will  probably  be  the  standard 
size  of  set  for  these  power  stations.  When  these  stations 
are  started  they  will  give  us  at  last  the  cheap  unit  of 
power  for  which  this  country  has  been  searching  so  long 
and  which,  in  effect,  for  many  years  to  come  will  be  the 
essential  raw  material  of  an  industrial  country.  When  it 
does  come  it  will  create  a  demand  for  our  staple  business— 
namely,  industrial  and  domestic  appliances — in  such 
quantities  that  will  stretch  the  manufacturing  resources 
of  this  country. 

The  report  and  accounts  were  adopted. 

Ohlsson's  Cape    Breweries,  Ltd. 

Unfavourable  Trading  Conditions. 

The  ordinary  general  mt-eting  of  Ulilsson's  Cape  Breweries, 
Limited,  was  held  on  .Tuly  19  at  the  Great  Eastern  Hotel. 
Liverpool  Street,  E.C.,  Mr.  Gerald  Buxton  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts  for  the  year  to  March  31  last,  said  tliat  this 
was  the  first  time  he  had  occupied  the  chair,  and  it  was  a 
matter  of  great  regret  to  him  and  to  his  colleagues  that 
they  had  to  report  that  the  past  year  had  been  a  most  un- 
profitable one,  and  that  they  were  not  in  a  position  to  pay 
a  dividend.  All  over  the  world,  but  especially  in  South 
Africa,  general  business  had  been  bad,  and  it  certainly  had 
been  made  worse  there  by  the  prolonged  strike  in  Johannes- 
burg, during  which  the  Government  thought  fit  to  close  all 
pul;lic-houses  for  three  months.  Tliis  liad  the  eSect  of  turn- 
ing the  considerable  profit  usually  made  in  Joliannesburg 
into  an  actual  loss. 

The  consequences  of  the  strike  would  lie  felt  for  some 
time,  but  it  was  hoped  that  goo<l  might  come  out  of  evil, 
and  that  they  would  be  free  from  labour  troubles  for  some 
tune,  at  any  rate.  Last  year  the  Colonial  bailey  crop  was  a 
good  one,  and  there  was  sufficient  grown  to  enable  the  Com- 
pany to  make  the  great  bulk  of  its  malt.  Local-grown 
barley  meant  a  great  saving  to  tlie  Company,  as  if  they 
imported  malt  tliey  had  to  pay  a  higli  duty.  He  hoped  the 
Company  would  reap  some  benefit  from  that  source  during 
the  coming  year.  The  pric-e  of  hops  had  kept  up  because 
111  this  country  they  were  under  Government  control,  which 
did  not  tend  either  to  economy  or  cheapness.  He  was  glad 
to  be  alile  to  say  tluit  the  efforts  of  the  brewers  in  South 
Africa  to  induce  the  people  there  to  drink  draught  beer 
instead  of  bottled  beer  were  gradually  meeting  with  success. 
To  supply  beer  in  bottles  was,  of  course,  much  more  ex- 
pensive to  the  brewer.  ; 


New  General  Hanager. 

During  the  year  the  Board  had  appointed  Mr.  Kobert 
Swan,  who  had  occupied  the  jjosition  of  manager  of  the 
Company's  business  in  Johannesburg  for  some  years,  as 
general  manager  in  South  Africa.  He  had  great  confidence 
in  that  gentleman,  and  was  certain  that  he  would  make  -a 
good  many  very  useful  economies.  Mr.  W.  D.  Bu.xton,  who 
had  been  connected  with  the  Company  since  its  inception, 
had  iiaid  a  visit  to  South  Africa  recently,  accompanied  by 
Mr.  C.  G.  Ferrier,  another  member  of  the  Board,  who  was 
once  a  brewer  out  there,  and  Mr.  Montague  Clayton,  who 
was  general  adviser  to  many  breweries  in  England  and 
possessed  great  knowledge  of  the  trade. 

These  gentlemen  had  looked  thoroughly  into  matters  on 
the  spot,  and  as  a  result  of  tlieir  visit  and  the  energy  of  Mr. 
Swan,  the  new  manager,  it  was  expected  that  many  useful 
economies  would  be  effected. 

Mr.  Herljert  J.  W.  Jervis  seconded  the  motion,  which  was 
carried  unanimously.  The  retiring  directors  and  auditors 
having  been  reappointed,  the  meeting  terminated. 


Apollinaris  and  Johannis,  Limited. 

Satisfactory  Home  Trade  Development. 

The  twenty-fifth  ordinary  general  meeting  of  Apollinaris 
and  Johannis,  Ltd.,  was  held  on  July  18  at  the  Holborn 
Restaurant,  W.C. 

Mr.  Alfred  R.  Holland  (the  Chairman),  who  presided, 
said  that  after  paying  in  cash  £10,710  for  interest  on 
deferred  interest  certificates  the  net  profit  amounted  to 
£1.5,158.  The  profits  on  sales  during  the  year  had  been  kept 
down  by  reason  of  the  high  cost  of  raw  material,  in  which 
coal  for  the  bottle  works  and  timber  for  the  packing  cases 
were  important  items,  but  this  adverse  factor  was  rapidly 
disappearing.  The  export  trade  in  Apollinaris  in  pre-war 
days  was  world-wide,  but  we  were  passing  through  times 
unparalleled  in  the  world's  commerce,  and  the  Company 
had  felt  the  ruling  conditions,  with  the  result  that  their 
export  trade  had  been  correspondingly  small  and,  indeed, 
was  still  very  restricted.  In  the  United  States  they  had 
been  much  hampered  by  the  lack  of  funds  for  advertising 
purposes  and  by  the  uncertainty  in  regard  to  the  new 
Fordney  Tariff  Bill,  but  within  the  last  few  days  an 
encouraging  report  had  been  received  from  the  American 
manager.  In  spite  of  these  difficulties  the  company  had 
not  been  involved  in  a  loss,  but  showed  even  a  slightly 
larger  profit  than  the  previous  year,  this  being  due  to  the 
very  satisfactory  development  of  the  home  trade,  where 
the  turnover  was  showing  a  steady  and  most  satisfactory 
increase. 

Last  summer  the  company  brought  out  a  new  size  of 
bottle  ealle<l  in  the  trade  the  "Baby  Polly,"  which  con- 
tained just  enough  Apollinaris  water  for  one  i>lain  drink 
or  to  mix  with  one  ordinary  portion  of  whisky.  Naturally 
the  profit  made  on  such  small  bottles  was  proportionately 
small,  but  they  had  served  to  advertise  the  word 
"  Apollinaris  "  again  in  tlie  home  trade  without  any  special 
outlay  for  advertising  Ijy  the  usual  methods.  Based  upon 
the  actual  sales  made  during  the  first  quarter  of  the  current 
financial  year  and  the  estimated  profits  thereon,  he  believed 
that,  unless  unforeseen  circumstances  oceurred,  the  current 
year  would  show  a  substantial  increase  in  profits,  and  it 
was  therefore  hoiwd  that  the  resumption  of  Delienture 
interest  in  cash  would  be  able  to  be  paid  out  of  current 
profits  when  it  fell  due  in  October,  1923,  under  the  Deferred 
schemie  at  present  in  operation.  It  must  )>e  perfectly 
evident  that  some  rearrangement  of  capital  would  have  to 
be  entered  into  with  all  classes  of  proprietors  with  regard 
to  these  arrears  and  other  kindred  matters.  The  Board 
held  very  strongly  that  reconstruction  should  not  be 
delayed  for  a  day  beyond  the  time  when  they  could  see 
their  way  clear,  and  a  scheme  would  therefore  be  sub- 
mitted the  moment  the  directors  thought  the  time  had 
arrived. 

The   report  and  accounts  were  unanimously  adopted. 


Illingworth,  Morris  &   Co.,  Ltd. 

Successful  Results  in  a  Difficult  Year. 
The  second  ordinary  general  meeting  of  this  Company  was 
held  on  July  19  at  the  Cannon  Street  Hotel,  London,  E.G. 

Mr.  T.  H.  Morris,  D.L.,  J. P.,  presided,  and,  in  the  course 
of  his  .speech,  said  :  I  had  unfortunately  last  year  a  not  very 
satisfactory  statement  to  make  of  the  prospects  of  trade 
at  that  time.  We  had  not  then  recovere<l.  from  the  effect^!; 
of  the  long  coal  strike;  raw  material  values  were  still  falling, 
accumulated  stocks  of  goods  still  filled  the  merchant's  slielves 
and  were  difficult  to  dispose  of;  foreign  exchanges  and  the 
poverty  of  continental  markets  stood  in  the  way  of  an  export 
trade,  and  there  appeared  to  be  a  lack  of  confidence  in  every 
branch.  But  in  the  early  autumn  there  appeared  signs 
of  some  slight  improvement,  and  a  strong  feeling  that  we 
had  seen  the  worst.  Our  mills,  which  so  far  had  been  only 
partially  employed,  began  to  work  more  time;  there  was 
more  enquiry,  and  orders  were  more  numerous,  thouglt 
small.  By  September  all  the  mills  were  again  running  ful. 
tima,  and  they  have  continued  so  ever  since,  and  are  now 
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Imsj-  with  ample  orders  and  at  rates  ivliith  ought  to  give  a 
fair  margin  of  profit.  This  is  a  pleasant  i)ositioii  at  the 
]]rc'seut  time  when  so  many  other  industries  are  still  suffer- 
in^',  and  wlien,  owing  to  tlie  difficulties  of  foreign  exchanges, 
tliero  are  practically  no  markets  o]ien  to  uc>  on  the  Continent. 
1  am  glad  to  say  our  relations  with  tlio  workpeojile  have 
continued  most  satisfactory  throughout  the  year,  tlie  only 
drawback  heing  the  cojitinuiHl  deteiminatiou  of  the  wool- 
<'ond)ers  not  to  allow  extra  hours  io  l)e  worked,  resulting  in 
largo  quantities  of  wool  heing  sent  abroadto  be  combe<l  by 
foreign  labour,  as  instanced  by  the  fact  that  in  1913  wo  did 
not  imi)ort  a  single  pound  of  wool  tojxs,  but  in  the  first  five 
mouths  of  this  year  over  one  million  pounds  were  imported, 
witli  the  attendant  loss  to  tliis  country  of  wages,  .shipping, 
and  other  charges.  The  mills  are  well  equipped,  considerable 
sums  liave  I>een  siwnt  during  the  year  on  repairs  and 
improvements,  economies  have  been  affected  in  working,  an 
increased  output  has  been  secured,  the  profit-earning 
capacity  lias  distinctly  improved,  and  the  position  of  the 
Company  is  now  in  every  way  satisfactory. 

.At  prc«!cut  taxation  is  our  chief  difficulty.  A  sum  of 
approximately  £100,000  hivs  been  retained  to  cover  all  possible 
conlingences.  We  are  acting  under  the  advice  of  eminent 
coun.-iel  in  the  matter,  but  shall  have  to  wait  some  time  for 
tlio  final  decision.  The  directors  mucli  regret  the  question  of 
distribution  of  dividend  out  of  this  year's  profits  has,  there- 
fore, to  be  postponed  until  this  matter  is  finall.v  settled. 
You  will,  I  am  sure,  understand  it  has  been  an  anxious  year, 
but  tlie  fact  that  the  production  of  the  first  six  months  of 
l!t2'2  shows  an  increase  of  over  100  per  cent,  on  the  first  six 
nioutlis  of  1921.  and  an  increa.se  of  over  10  per  cent,  on  the 
second  half  of  that  year,  is  a  gratifying  re.sult. 

The  reixjrt  was  unanimously  adopted. 


Estates 


Anglo-Ceylon   &   General 
Company,  Ltd. 

Current  Season's  Crops. 
Satisfactory  Results  Anticipated. 

The  thirt.v-sisth  annual  ordinary  general  meeting  of  this 
Company  was  held  on  July  20  in  the  Council  Room  of  the 
Ceylon  Association  in  London,  6,  Laurence  Pountney  Hill, 
Cannon  Street. 

Sir  Edward  Rosling  (Chairman),  who  presided,  in  moving 
the  adoption  of  the  report,  said  ;— The  year  under  review 
has  l)een  an  abnormal  one  in  almost  every  respect.  In 
Ceylon — partly  as  the  result  of  an  unusually  dry  season  and 
partly  owing  to  finer  plucking  necessitated  by  the  market 
demand  for  the  finest  qu.ality — our  tea  crop  ran  very  short, 
amounting  to  only  2,714,768  lb.,  a  decrease  on  the  previous 
year  of  142,679  lb.  One  result  of  a  short  crop  is  to  send  up 
the  cost  per  lb.,  and  this  has  been  increased  still  further  by 
a  more  or  less  general  rise  in  the  cost  of  labour.  The  selling 
price  has  been  satisfactory,  the  net  average  realised  being 
Is.  IJd.  The  cocoa  crop  has  been  fully  up  to  the  average, 
amounting  to  5,200  cwt.,  as  compared  with  4,754  cwt.  in  the 
previous  season,  and  the  price  has  been  fairly  well  main- 
tained. The  rubber  harvested  was  220,000  lb.  Up  to 
Decemlier  last  the  crop  was  restricted  by  25  per  cent,  in 
agreement  with  the  Rubber  Growers'  Association,  and  costs 
have  been  very  materially  re<Iuced. 

In  ilauritius  the  crop  was  very  disapjKiinting,  resulting 
in  only  125,720  tons  of  canes  passing  through  our  factories, 
giving  a  total  of  12,988  tons  of  sugar.  This  is  the  smallest 
crop  for  many  years,  and  is  partly  the  result  of  a  hurricane, 
— which,  although  not  in  itself  severe,  came  too  late  in  the 
season  to  allow  time  for  recovery— partly  generally  adverse 
climatic  conditions,  and,  to  a  certain  extent,  shortage  of 
labour.    The  previous  season's  high  prices,  accompanied  by 


inflated  r.ites  of  pay,  had  a  very  demoralising  effect  on  much 
of  the  lalx>ur,  which  resulted  in  irregular  and  indifferent 
and  expensive  work.  In  .spite  of  the  difficulties  encountered, 
the  reports  from  the  Ceylon  and  Mauritius  Kstates  in  regard 
to  the  condition  and  the  state  of  the  cultivation  generally 
arc  satisfactory. 

Pressure  of  Tasation. 

Taxation  continues  to  press  heavily.  In  the  last  two  years 
we  have  paid  away  f.W.KO  in  excess  profits  duty,  i;i7,843  in 
coriwration  profits  tax,  or  over  15  ]kt  cent,  of  our  capital, 
and  this  in  addition  to  J;25,000  wo  have  had  to  set  aside  for 
in<ome-tax  payments  in  excess  of  the  amount  deducted  from 
the  dividends  and  so  recovered  direct  from  the  shareholders. 

Dealing  with  the  accounts,  the  Chairman  continue*! :  Tlio 
proposed  allocation  of  the  profit  does  not  ciUl  for  much  com- 
ment. With  the  balance  brought  forward  from  last  year 
there  is  a  sum  of  ,i;l31,«14  to  be  dealt  with.  Out  of  this,  a 
5  per  cent,  dividend  amounting  to  t;2."),Ono  has  lieen  paid.  It 
is  now  proposed  to  pay  a  final  dividend  of  10  per  cent.,  which 
will  absorb  .£.50.000,  to  place  ,i;5,000  to  the  general  reserve, 
and  carry  forward  jt51,644  to  the  new  year,  subject  to  corpo- 
ration tax  and  the  adjustment  of  the  e.xcess  profits  duty. 

In  regard  to  the  prospects  for  the  current  season,  tea 
prices  are  materially  lower  than  they  were  a  year  ago,  in 
spite  of  the  fact  that  stocks  are  .some  50,000,000  lb.  lower.  The 
indications  point  to  another  short  crop  from  Ceylon,  and  if 
the  Indian  crop  is  not  excessive  there  is  every  reason  to 
anticipate  a  better  market  in  the  autimm.  It  now  remains 
to  be  seen  whether  the  Dutch  Government  will  join  with  tlio 
British  in  regulating  exports  over  a  series  of  years,  in  which 
case  we  should  sec  a  greatly  improved  i>osition.  Failing  this, 
it  is  difficult  to  see  where  relief  is  to  come  from,  anyhow  in 
the   near   future. 

Mr.  Henry  K.  Rutherford  seconded  the  motion,  which  was 
carried  unanimouslj'. 


Intrttstrial  Comgram. 

{Continued  from  payc  139.) 

by  payments  to  operators  whilst  unemployed.  For- 
tunately, however,  there  was  no  necessity  to  pro\'ide 
for  investment  depreciation  and  exchange  losses — • 
two  items  which  represented  a  substantial  charge  in 
the    1920   accounts. 

The  balance  sheet  is  summarised  m  the  following 
table : — ■ 


LI.\BIUTIES. 

R^'serves 
and 

ASSETS. 
Licences,  General 
Rights      Invest- 

Doc. 

Issued         Sue.drv 

Carrv- 

Trade        meats 

Debtors- 

31 

Capital      Creditors 

•  forward 

Fixed        Invest-         and 

and 

£                 £ 

£ 

Assets       ments        Loans 

Cash 

1919 

1,289.106     466,884 

469,»0:i 

£                 £                £ 

£ 

1920 

1,260.826      569.979 

354.566 

672,236     228,880     726,674 

598,103 

1921 

1.252,006      390.209 

290.590 

771,716     231,880     603,184 

578,591 

'  Including  dividends  payable. 


841,299     231,880     336,289     523,337 


It  \\-ill  be  observed  that  the  jiosition  in  regard  to 
liquid  assets  is  quite  satisfactory,  debtors  and  cash 
alone  exceeding  current  liabilities,  including  di\'idends 
payable,  by  over  £133,000.  The  trade  position, 
the  report  states,  has  improved  since  the  beginning 
of  the  current  year  and  the  number  of  ships  laid  up 
has  been  reduced  by  approximately  one-half.  De.siiite 
this  reassuring  information,  however,  the  Ordinary 
shares  fell  sharply  during  the  week,  and  are  now 
quoted  at  27s.  fid. 


The  National  Bank  of  Scotland  Limited 

INCORPORATED  BY  ROYAL  CHARTER  AND  ACT  OF  PARLIAMENT. 

ESTABLISHED  1825. 

Affiliated    with    Lloyds    Bank    Limited. 

Capital   Subscribed,  £5,000,000. 
Paid   up,   £1,100,000.  Uncalled,    £3,900,000. 

RESERVE   FUND,   £1,100,000. 
Head  Office— EDINBURGH. 

-^A'lLLIAM  CARNEGIE,  General  Manager.  GEORGE  A.  HUNTER,  Secretary. 

London  Office-37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

T.  C.  RIDDELL,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  cities  and  places  in    Scotland, 

Every  description  of  Banking  Business  transacted,  includmg  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  Remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies 
orelsewheie  abroad  domiciled  in  Ixmdon  are  retired  on  terms  which  will  be  furnished  on  application. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 


Authorised  Capital £2,000,000 

Called-up  Capital        £1,000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Shareholders..  £1,000,000 

BRANCHES  : 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  : 

Chairman. 

J.  S.  HASKELL,  Esq. 

Deputv-Chairman. 

Sm  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BR0.MLEY-5IARTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  EJIILE  FRANCQUI,  Esq. 

MEYER  SASSOON,  Esq. 

SIR  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers. 

and  Letters  of  Credit,  negotiates  and  coliecta  Bills 

of  Exchange,  and  transacts  Banlving  and  Agency 

business  in    connection   with   the    Ejist.    Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  wliich  can  be  ascertained  on  application. 

On  Current  -Accounts  interest  is  allowed  at  2  per 

cent,  per  annum  on  the  minimum  monthly  balances. 


F.   H.   SUTTON,   Manager. 


THE  ROYAL  BANK  OF  CANADA 

KSLIBLISUED    1SG9. 

Paid-up  Capital  and  Reserves  ..      $10,800,000 

Total  Resources $171,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE. 

President.        Vice-President   &   Managing    Director. 

0.  E.  NEILL.  General  Manager. 

700  Branches  in  Canada  and  Newfoundland  ; 

in    Cuba,    Porto    Rico,    Dominican    Repubhc, 

Haiti,    Guadeloupe,    Martinique,    Costa    Kica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 

Dominica,     Jamaica,     Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE  . .  . .   Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       . .  . .   Montevideo. [Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  6. 
NEW  YORK  AGENCY  58  William  Street. 
LONDON  OFFICE    .  .   Princes    Street,    E.C.2. 

FRENCH    AUXILI.ARY. 

THE  ROYAL  BANK   OF  CANADA   (FRANCE). 

Paris— 2S   Rue  du   Quatre   Septehibre. 


UNIO;^      BANK     OF     CANADA 

Incorporated  1865.  Head  Office,  WINNIPEG. 
Paid-up  Capital  . .  30th  Nov.,  1021  SS,000,000 
Rest  and  Undivided  Profits  (ditto)  $6,764,996 
Total  Assets (ditto)    $152,625,386 

The  Bank  has  over  350  Blanches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 

DEPOSITS  RECEH'ED  at  favourable  rates, 
winch  may  be  ascertained  on  application  to  : — 

I  ONnON  OFFTCFS  '  ^  PRINCES  STREET,  E.C.2. 
LONDON  OFFICES    ,  ^6  HjlYMAEKET,  S.W.I. 

New    York    Agency :     49    Wall    Street. 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    . .      ,,  2,063,000,000 


Head  Office  : 

-   PARIS,   — 

370  Branches   in   France. 


THE 
FOURTH  STREET  NATIONAL 
PHILADELPHIA 


BANK, 


CAPITAL    FULLY    PAID  .  .      53,000,000.00 

SHAREHOLDERS'     LIABILITY     $3,000,000.00 
SURPLUS    AND    PROFIT         .  .      $8,400,000.00 

Bills  of  lA'change 
Telegrapliic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  aoents — 
LONDON    JOINT    CITY    &    MIDLAND    BANK 
LIMITED. 
LLOY'DS   BANK   LDIITED. 
Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH  WALES 

Established  1817. 
London  OrnoE :    29  Tlu-eadneedle  Street,  E  C.2 

Paid-up  Capital £5,000,000 

Reserve  Fund         3,(00,000 

Reserve  Liability  of  Proprietors      ,1,000,000 

£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,651,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  in  all 
the  Australian  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  Credits.  Receives  Deposits  for  fixed 
periods  on  terms  wliich  may  be  known  on  applica- 
tion ;  and  conducts  every  description  of  Australasian 
Bankmg  Business. 

H.  SIBLDRUM,  Acting  Maniiger. 


THE  WERCANTILE 
BANK    OF    INDIA,    LTD. 

Head  Office  :    15  Gracechurch  St.,  London,  E,C.3, 
CAPITAL  AUTHOKISED     ..         ..     £3.n0O.C0O 

CAPITAL  PAID  UP l.OSO.tOO 

RESERVE    FUND   &    UNDIVIDED 

PROFITS 1,287.671 

BRANCHES : 
INDLi,  BDRMAH,  CEY'LON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS.  MAURITIUS. 
The    Bank   buys   and   sells   Bills   of   Exchange, 
issues  Letters  of  Credit  and  Chcular  Notes,  and 
transacts  Banking  and   Agency  Business  in   con- 
nection  with  the   E.ast  on   terms  to   be   had    on 
application. 

Fixed     Deposit   Rates  will     be    quoted     upon 
application. 

On    current    account*    interest    is    allowed    at 
2  per  cent,   per  annum  on  daily  balances. 


THE  BANK  OF  ADELAIDE. 

Paid-up  Capital £625,000 

Reserve  Fund    650,000 


£1,275,000 

Eeser%'e  Liability  of  Shareholders..       625,000 


£1 ,900,000 


GENERAL      BANKING      BUSINESS 


Head    Office  :     ADELAIDE,    S.    AUSTRALIA. 

Sydney  Office  :   105  PITT  STREET. 
Melbourne    Office  :     267    COLLINS    STREET. 

Bills  on  Australasia  piu-chased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
l>e  ascertained  on  appUcatinn. 
London  Office  :    11  LEADENHALL  ST.,  E.C.3. 


H 


ONGKONG      &      SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,   all   paid  up  ..  ..      $20,000,000 

SILVER  RESERVE $23,500,000 

STERLING     RESERVE     held     in 

London  £4,500,000 

RESERVE     LIABIUTY     of     Pro- 
prietors . .  . .  . .  . .      $20,000,000 

Head  Office— HONGKONG. 
CTiief  Manager- Hon.  Mr.  A.  G.  STEPHEN. 
BR.\NCHES  and  AGENCIES  :  Amoy,  Bangkok, 
Bata\ia,  Bombay,  Calcutta,  Canton,  Chefoo, 
t'olonibo,  Dairen  (Dalny),  Foochow,  Haiphong, 
Hamburg,  Hankow,  Harbin,  Hongkew  (Shanghai), 
Ipoh,  Johore,  Kobe  (Hiogo),  Kuala  Lumpur, 
London,  Lyons,  Malacca,  31anila,  Nagasaki,  New 
York,  Peking,  Penang,  Rangoon,  Saigon,  San 
Francisco,  Shanghai,  Singapore,  Sourabaya,  Sungei 
Patani,  Tientsin,  Tsingtao,  Vladivostok,  Y'loilo, 
Yokohama. 

COMOTTTEE  IN  LONDON: 

SIR   CHARLES   ADDIS,    K.C.M.G.,   Chairman. 

Hon.  Cecil  Baring.  C.  A.  Campbell. 

David  Landale.  Sir  (Jeorge  Sutherland. 

A.  M.  Townsend.  C.  F.  Whigham. 

MANAGERS  IN  LONDON  : 

SLR  NEWTON  J.  STABB.  H.  D.  C.  JONES. 

Sub-Manager,    John    JlacLennan. 

Accountant,   A.   Moncur. 

9  Gracechurch  Street,  London,  E.C.  3. 


The    National   City   Company 

Affiliate   o( 

The  National  City  Bank  of  New  York. 

Specialists  in  U.S.  and 
Canadian  Dollar  Securities. 
Informalion  and  quotations 
furnished  on  request. 

Offices  in  more  than  50 
cities  of  the  U.S.  and  in 
Montreal,  Toronto,  and 
Halifax,   Canada. 


LONDON  OFFICE: 

34  Bisbopsgate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rne  Tour  de  I'lle 

Geneva. 


NATIONAL    BANK 
OF     NEW     ZEALAND, 

LIMITED. 

He.^d  Office— 8  Moorgate,  E.C.  2. 

AtTHORisED  Capital  ..    £4,500,000 

Subscribed  Capital  . .        . .      3,000,000 

Paid-up  CAPrrAL       . .        . .      1,000,000 

Reserve  Fund         . .        . .      1,050,000 

Uncalled  Capital    . .        . .      2,000.000 

Receives  Dejtosits  of  ^5(1  and  upwards   for   1   or 

2  years  at  41°;,,  longer  or  shorter  periods  at  ratcji  to 

be  ascertained  on  appUcation. 

Drafts,  Lettere  of  Credit  and  Wire  Remittances 
griinted.  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection. 

ARTHUR  WILLIS.  Manager. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 
Bankers  to  the  Government  in  Kenya  Colony  and 
Uganda. 
Head  Office  : 
26  bishopsg.ate,  london,  e.c.2. 
Branches  : 
Calcutta        (3ochin  (S.  India)  Zanzibar 
Bombay        Chittagong  Mombasa  -i  Kenya 

Madras  Rangoon  Nairobi      [  Colony, 

Karachi        Mandalay  Nakuru      I  British 

Cawnpore      Aden  and  lusumu     J  E.  Africa 

Lahore  Aden  Point 

Amritsar       Colombo  Entebbe     "1 

Delhi  Kandy  Kampala    f-Uganda. 

Tuticorin      Newera  Eliya       Jinja  J 

Dar-|s-Salaam  I  Tanganyika  Territory. 

SUBSCRIBED  CAPITAL  ..     £4,000,000 

PAID-UP   CAPITAL         ..  ..     £2,000,000 

RESERVE   FUND £2,600,000 

London  Bankers.— Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited ; 

National  Bank  of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obtained     on     apphcation.    Interest    payable 

June  30  and  December  31. 
Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimum  monthly  balances  at  the  rate  of  2  per  cent. 

per  annum. 


i 


THE    BANK    OF 
NOVA     SCOTIA. 

Estabiisded  lS3i. 

General  Office  :  Toronto,  Canada. 


Capital $9,700,000 

Reserve  Fund. .  $19,000,000 

Total  Assets  over  $225,000,000 

Special  facilities  are  available  to 
the  pubUc  through  the  Branches 
of  this  Bank  for  the  transaction  of 
business  with  Canada,  Newfound- 
land, Cuba,  Porto  Rico,  Dominican 
RepubUc,  Jamaica,  and  the  United 
States  at  Boston,  Chicago  and 
Xew  York. 
32*)2Branches  in  ail. 

LONDON   BRANCH : 

55  OLD  BROAD  STREET,  E.C.2. 

E.  C.  MACLEOD,  Manager. 


I 
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THE  LONDON  ASSURANCE 

(INCORPORATED  AD.  1720). 

1,  KING  WILLIAM  ST.,  E.G.  4. 

Marine  Depl.— 7.    ROYAL   EXCHANGE,  E.G.  3. 


FIRE 
MARINE 

BURGLARY 

WORKMEN'S 

COMPENSATION 

PUBUC 

LIABILITY 

PLATE  GLASS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &.. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000 

Third   Century    of  Active    Business. 
Bruidies  aad  Axeocies  throughout  the  World.        Applications  for  Asencies  Invited. 


THE 


OCEAN 


3^crititnt  &-  Ciuarnntcc 

(rorporation.   U'imitcti. 


DIRECTORS  : 

E.  KOGEB  OWEN,  Esq.,   Chairman. 
AKTHUR  M.   ASQUITH,   Esq.,  D.S.O.,  JEREMIAH   COL  iIAN, 
Esq.,   J.P.,   Tlie   Right  Hon.   the   EAEL   Ol'   DUSMOEE.    V.C, 
RICHARD  .7.  PAULL,  Esq.,  The  Hon.  JASPER  N.  RIDLEY,   Sir 
CLARENCE   SMITH,  J.P. 

W.  SINdLETON  UOOP'ER.  Manager  and  Secrel/in/. 

ASSETS        -        -        £7,657,433 

CLAIMS  PAID     -     £27,500,000 

Accidents  and  Illness.     Employers'  Liability.     Fidelity  Guarantees. 

Fire  and  Burglary.      Motor  Cars.      Public  Liability. 
Inspection  and  Insurance  of  Boilers,  Engines,  Electrical  Plant  and 
Lifts.         Executorships  and  Trusteeships. 
Head     Office:    36-44     MOORG.\TE,     LONDON,    E.G.  2. 


THE   BRITANNIC 

ASSURANCE  COMPANY,  Ltd, 

Offers  a   wide  choice  of  Attractive   Assurance   plans   adaptab'e  to   all 

individual    requirements.      1  he    Company   occupies    a    stront;    position 

financiallv.  and  is  one  of  the  most  popular  of  Life  Offices. 

EstublLshf'd   1S66. 

Funds         £7,000,000. 

Chief  Offices:   BROAD  STREET  CORNER,  BIRMINGHAM, 

REFUGE 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Omce:   OXFORD  STREET.  MANCHESTER. 

(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21,600,000 

Claims   Paid    Exceed      -        -        £34,900,000 


Subscriptioji   to     "  The  Statist ^^ 
to  include  all  Special  Numbers. 


Payable  in  admnce. 


Inland  {Post  Free) : 
One  Year  (52  weeki) 
Half -Year  (26  weeks) 


£1  12    0 
16    0 


Colonies  and  Abroad  {icithin  Postal  Union,  Post  Free) : 

One    Year  (52  weeks) £1  17     4 

Half-  Year  (26  tceefo) 18    8 

Offices  :    51  CANXON  STREET,  LOXDOX,  E.C.  4. 


IMPORTANT  NOTICE. 


AUGUST  HOLIDAY  ARRANGEMENT. 


THE   STATIST"  wiU  be  published  on  Friday  next, 
August  4,  instead  of  on  Saturday. 


®l)e  Statist* 

LONDON,  SATURD.VY,  JULY  2Jt,  1922. 
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actions     

168 

COMPANY    REPORTS    ANA- 

AMERICAN TOPICS- 

LYSED 

181 

STOCK  Exchange  Adminis- 

tration in  New  York  . . 

169 

Increased  Raw  Materul 

MEETINGS       OF       PUBLIC 

Imports    

170 

COMPANIES                       18 

i-lSH 

ilk  pimwi)  Piirkt. 

Friday,  July  28, 1922. 

M3URRENT  RATE-^  r-PRETIOUS  RATI— > 

%  Fixed  %  Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3i   (June  15,'22) 

DEPOSIT  RATES  :—  ...  ,„„> 

Banks  &  Discnt.  Ho.  (CaU)  1  (July  13,  '22)  IJt  (June  15.'22) 
Discount  Houses  (Notice)  Vt  (July  13,  '22)  IJ  (June  15,'22) 
The  special  rate  of  4i%  allowed  by  the  Bank  of  England  on  foreign 

money  has  been  abolished.  »  j,        ■,.    , 

tForeign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  tor 

a  year. 

LOANS:—  ,,    , 

Day-to-day    ..        li%  Seven-day  market      ..      li% 

DISCOUNT  RATES  :— 

60  Days       3  Mos.        4  Mos.       6  -Mos.       12  Mos. 

Bank  BUls 
Trade  Bills 


—        2J— 3        8i— 3 


2;-2i  - 

3— 3i    — 


THE   MUDDLE   OF   THE   DEBTS. 

.^T  present  the  City  appears  to  be  seriously  concerned 
with  the  postponement  of  the  projected  London  Four- 
Power  Conference  on  the  questions  of  inter-Allied 
Debts  and  Reparations.  The  postponement  is,  to  say 
the  least  of  it,  disappointing :  so  many  and  so 
varied  are  the  proposals  which  have  been  made  for 
inter- AUied  debt  cancellationjhat  it  is  time  that  un- 
certaintj-  on  the  matter  be  removed  once  and  for  all 
by  some  agreement  which  is  likely  to  afford  a  per- 
manent settlement  of  the  cpiestions.  The  various 
issues  have  come  into  such  prommence  lately  that,  as 
usually  happens  in  such  cii-cumstances,  their  im- 
portance has  been  made  to  appear  far  greater  than  is 
really  the  case.  Indeed,  judging  by  statements  at 
present  appearing  in  the  Press,  there  is  a  growing 
disposition  to  regard  settlement  of  these  questions  as 
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the  prime  necessity  for  Exchange  stabiUsation .  In 
reaUty,  whatever  settlement,  if  any,  is  hkely  to  be 
reached  at  the  forthcoming  Conference  in  London 
will  not  in  all  i^robability  affect  the  existing  technical 
position  of  any  of  the  Exchanges,  with  the  possible 
exception  of  the  Berlin  Exchange. 

The  truth  of  the  foregoing  statement  will  appear 
from  a  brief  survey  of  the  present  position  as  regards 
inter- AUied  indebtedness  and  German  Reparations. 
In  the  fir.st  i^lace,  the  question  of  our  own  debt  to  the 
United  States  may  be  regarded  as  settled.  No  re- 
sponsible quarter  in  this  country  takes  the  view  that 
we  should  seek  to  get  that  debt  wiped  off  the  slate. 
Even  if  we  were  desirous  of  getting  our  American 
debt  remitted,  which  is  now  the  same  thing  as  our 
whole  external  Governmental  debt,  we  could  not 
jjossibly  hope  to  achieve  our  desire  in  the  absence  of  a 
complete  volte  face  on  the  part  of  American  opinion. 
It  must  be  clear  that  America's  persistent  refusal  to 
take  part  in  European  Conferences  was  due  to  a  fear 
of  its  becoming  involved  in  any  debt  cancellatian 
schemes.  Finally,  the  hands  of  the  American 
Admuiistration  are.  tied  in  this  respect  by  the  Alhes' 
Debt  Refunding  Act.  The  only  essential  point  about 
which  doulit  may  be  said  to  survive  is  the  rate  of 
amortisation  of  our  American  debt. 

In  the  second  place  the  debts  owed  by  our  Alhes 
to  us,  greater,  be  it  noted,  than  our  owti  external 
obUgations,  fall  for  consideration.  Here,  as  in  the 
case  of  our  debt  to  America,  there  should  be  no 
necessity  for  that  urgency  in  arriving  at  a  decision 
which  we  are  led  to  believe  exists.  It  goes  without 
sa\-ing  that  our  Alhes  are  not  in  a  position  to  pay 
even  interest  on  the  debt  at  present  and  \vill  certainly 
not  be  able  to  consider  repayment  of  the  principal 
for  many  years  to  come.  We  would  be  slow  to  en- 
dorse the  much-quoted  assertion  that  cancellation 
of  these  debts  would  be  a  good  stroke  of  business 
for  U.S.  If  our  AUies  were  in  a  position  to  j)ay  and 
provided  their  remittances  were  properly  ajspUed 
towards  remission  of  taxation  here,  or  towards 
direct  retirement  of  our  own  debt  abroad,  cancel- 
lation would  be  nothing  but  a  loss.  Statements  to 
the  contrary  serve  no  good  purpose  and  only  give 
rise  to  useless  discussion  of  side-issues.  The  real 
point  is  that  for  all  j^ractical  purposes  our  Alhes' 
debt  obUgations  to  us  constitute  a  bad  debt  at 
present.  They  may  be  able  to  pay  us  later  on, 
but  until  such  time  arrives  ^^•e  are  not  likely  to  press 
for  payment.  The  question  of  canceUation,  there- 
fore, hardly  arises  as  an  urgent  consideration  at  the 
present  juncture  ;  it  will  be  time  enough  to  contem- 
plate so  magnificent  a  gesture  ^\•hen  it  becomes  likely 
to  involve  a  real  sacrifice. 

Finally,  the  more  one  considers  this  suggestion 
of  cancellation  of  our  Allies'  debts  to  us,  which, 
be  it  remembered,  originally  emanated  from  Govern- 
mental circles,  the  more  one  become*  convinced  that 
it  is  being  used  as  a  convenient  bargauiing  weapon 
to  further  the  known  pohey  of  the  Government  in 
regard  to  Reparations.  We  are  well  aware  that 
many  favour  cancellation  on  our  part  out  of  a 
genuine  desire  to  reheve  our  Alhes  of  part  of  their 
heavy  burdens.  It  cannot  be  overlooked,  however, 
that  the  rehef  proposed  is  in  respect  of  a  biu-den 
which  is  in  no  way  pressing  on  our  AUies  at  the 
moment  and  which  is  not  likely  to  become  a  reality 
for  many  years  to  come.  There  is,  as  we  have  said, 
no  question  of  our  demanding  payment  from  oiu- 
Alhes,  at  least  until  such  time  as  it  becomes  clear 
that  they  are  able  to  pay.  We  camiot  admit,  there- 
fore, that  the  question  of  cancellation  arises  at 
present  except  as  part  of  a  manoeu\Te  to  force  our 
Alhes  to  agree  to  partial  remis.sion  of  Germany's 
Peace  Treaty  obhgations.  It  is  this  intrieation'of 
the  question  of  cancellation  mth  that  of  German 
Reparations  wliich  constitutes  the  unfavourable 
aspect  of  the  present  controversy.  To  reheve 
Germany  of  Reparation  payments  would,  indeed, 
constitute  a  good  stroke  of  business  for  us  at  present. 
as  it  is  the  uiflationary   effect   of   these  payments 


which  is  mainly  responsible  for  preventing  Germany 
from  buying  our  products  at  the  same  time  as  enabhng 
it  to  undersell  us  in  other  markets  abroad.  It  is 
(Ufferent  with  France  and  Belgium,  however. 
Those  countries  have  to  undergo  constantly 
a  huge  expenditure  in  repairing  the  ravages  of 
invasion — expencUture  which  Germany  is  obhged  to 
pay  under  the  Peace  Treaty  but  is  not  paying  to 
anything  like  the  extent  required.  We  are  well 
aware  that  to  insist  on  immediate  large-scale  pay- 
ments by  Germany  only  makes  matters  worse  by 
forcing  a  continued  depreciation  of  the  German 
currency,  and  this  Journal  has  all  along  advocated 
a  policy  of  relieving  Germany  of  all  payments  until 
the  country  is  in  a  position  to  make  them  either 
out  of  revenue  surpluses  or  by  the  issue  of  long-term 
loans.  It  may  be  remembered  that  this  pohcy  was 
almost  universally  derided  nine  months  ago.  Now 
there  is  a  tendency  to  rush  to  the  opposite  extreme 
and  bring  about  an  actual  remission  of  the  German 
Reparation  debt^ — a  course  to  which  France  would 
clearly  never  consent.  The  whole  question  gave 
promise  of  being  brought  to  a  satisfactory  position 
until  the  Bankers'  Committee  in  Paris  reported 
against  an  external  loan  for  Gerrnany.  We  believe 
that  the  real  solution  now  lies  in  a  further  extension 
of  the  moratorium  to  Germany  coupled  ^\'ith  Allied 
sujiervision  of  German  finances,  and  at  the  same 
time  satisfying  the  needs  of  France  and  Belgium  by 
arranging  an  international  loan  on  their  behalf.  The 
question  of  a  reduction  of  the  German  debt  must 
eventually  arise,  but  it  bristles  with  so  many 
difliculties  at  the  present  juncture  that  it  might  con- 
veniently be  postponed.  It  is  to  be  hoped  that  the 
promised  statement  on  all  these  questions  in  the 
House  of  Commons  next  week  will  make  clear  the 
course  of  action  contemplated  by  the  Government. 


The  fact  that  £11  million  in  Treasury  Bills  was 
allowed  to  run  off  last  A\eek  prepared  the  market  for 
rather  easier  conditions  this  week,  and,  indeed,  it 
was  only  on  Monday  that  the  monetary  conditions 
prevailing  durmg  the  two  previous  weeks  were  re- 
peated. There  was  very  httle  caUing-m  of  funds  on 
the  part  of  the  Clearing  Banks,  while  it  is  understood 
that  tax  collections  were  also  on  a  diminished  scale. 
The  market  easily  repaid  its  debt  to  the  Bank.  On 
the  whole,  conditions  ^yeTe  Ciuite  comfortable  for  bor- 
rowers duruig  tlie  week,  and  as  high  as  2  per  cent,  was 
rare  for  day-to-day  money,  the  general  quotation 
being  IJ  per  cent.  This  was  also  the  quotation  for 
fixtures.  The  Discount  market  was  dull  in  tone. 
This  afternoon's  rate  for  3-months'  paj^er  was  re- 
duced, after  the  results  of  the  tendermg  of  Treasury 
BOls  became  known,  to  1| — 1|  per  cent.  Rather 
unexpectedly,  the  rate  for  "  additional  "  Treasury 
Bills  was  raised  on  Saturday  last  to  If  per  cent.  On 
Tuesday  an  offer  by  tender  of  one  million  Liverpool 
Corporation  yearling  bills  went  at  the  surprisingly 
low  average  rate  of  £2  2s.  lid.  per  cent.  ;  for  a 
similar  issue  on  February  27  the  average  rate  was 
£3  4s.  10 kl.,  though  it  must  be  noted  that  the  Bank 
rate  was  then  4 J  per  cent.,  as  against  the  present  rate 
of  3  per  cent.  The  total  amount  appUed  for  \ysis 
£5,972,000.  Tenders  at  £97  17s.  lOd.  were  allotted 
to  the  extent  of  about  49  per  cent. 

.  The  Foreign  Exchanges  were  again 

Exchanees  '  demorahsed  by  the  evidences  of  the 
proximity  of  a  further  crisis  in  the 
Reparation  question.  Natiu-ally  the  value  of  the 
mark  was  chiefly  affected,  and  the  Berlin  rate  rose 
dui'ing  the  week  from  around  2,170  to  2,425  which 
was  to-day's  mean  quotation.  The  downward  move- 
ment of  the  mark  again  weakened  the  Alhed  curren- 
cies, and  the  French  franc  at  53.75,  the  Belgian  franc 
at  56.75  and  the  hi-a  at  96|,  all  show  substantial 
losses  on  the  week.  The  currencies  of  Spain,  Switzer- 
land, Holland  and  Denmark,  among  the  "neutral  " 
group,  also  depreciated  in  relation  to  sterling,  but 
the  Swedish  and  Norwegian  exchanges  went  against 
tliis  countrj'.     The  New  York  rate  showed  a  recovery 
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to-dav  at  4.44J-4:.45id.,  but  on  the  week  as  a  whole 
this  level  of  quotations  represents  an  adverse  move- 
ment to  us.  In  the  South  American  group  the 
Argentine  dollar  became  dearer  at  44  13-i6d.  The 
Intlian  rupee,  among  Eastern  exchanges,  lost  slightly 
in  value  at  Is.  3fd. 

The  moderate  amount  of  gold 
which  came  on  offer  was  sent  chiefly 
to  the  United  States,  Lidia  taking  only  a  small  pro- 
portion. The  silver  market  was  characterised  by 
dullness.  Prices  showed  a  marked  tendency  to 
move  in  s\inpathy  with  the  New  York  exchange,  as 
in  the  absence  of  a  strong  uifluence  on  the  part  of 
either  India  or  China  the  market  ^\as  dominated  by 
America.  The  Continent  was  selling  moderatelj'. 
Quotations  since  a  week  ago  are  as  follows  : — 


Silver    (per    oz 
•925  flne)— 

Cash 

Forward 
Gold  (per  oz.  fine) 


8td. 


July 


35Jd- 
35d. 


July 
24 

355d. 
35d. 

92,5 


July 


33d. 
35d. 
92/5 


July 
26 

35Jd. 
.-iSJd. 

92.7 


July      July   Avge. 


35id. 
35Jd. 

92,8 


Sold.  35.17d. 
35Jd.  3.1.1 3d 
92/8  92,6.6 


Treasury  Bill 
Tender:. 


The  Government  placed  its  offer 
of  Treasury  Bills  to-day  on  cheaper 
terms.  Monday  to  Friday  dates 
tendered  for  at  £99  Us.  5d.  and  above  were 
allotted  ill  full,  and  applicants  for  Saturday  bills 
at  £99  Us.  Gd.  received  about  31  per  cent.  ;  above 
in  full.  It  looks  as  if  the  "  on  tap  "  rate  will  be 
reduced  to-morrow  to  li  per  cent.  A  year's  record 
of  the  tendering  for  Treasury  Bills  is  contained  in 
the  following  table  : — 


Date. 
1921 
July  29 
Aug.  5 
Aug.  12 
Aug.  19 
Aug.  26 
Sept.  2 
Sept.  9 
Sept.  16 
Sept.  23 
Sept.  30 
Oct.  7 
Oct.  H 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  U 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dec.  30 

1922 
Jan.     6 
JaD.  13 
Jan.  20 


.\verage 
Tendered    Eatfi 
Allotted      for 


(GOO'S  omitted.) 


£ 
60,000 
50,000 
45,000 
45.000 


£ 
99,975 
7,955 
■4,340 
■8,435 


50,000  75,145 
50,000  83,540 
50,000  73,835 
45.000  71,075 
60,000  83,985 
60,000  83,755 
60,000  134,390 
60,000  127,825 
60,000  84,160 


60,000 
60,000 
45,000 
40,000 
45,000 
50,000 


83,445 
87,405 
78,340 
54,365 
78,155 
67,640 


45,000  82,850 
45,000  66,840 
60,000  67,975 
60.000  117,040 


8.     d. 

8  7-82 
1010 
15    3-8 
14  10-62 
13    0-38 

7  1-53 
1  6-36 
0    6-3 

19  11-31 

9  2-31 
0-81 
3-13 
8-38 
563 
2-67 
0-43 
8-27 
2-15 
0-07 

8  1-71 
5  3-41 
711-09 

13    6-52 


Average 
Tendered    Bate 
Allotted      for 
£ 


Dat« 
1922        £ 

Jan.  27  35,000  47,925 

Feb.     3  35,000  55,480    3 

Feb.  10  25,000  41,440   3 

Feb.  17  30,000  48,565    3 

Feb.  24  25,000  39,345    3 

Mar.     3  35,000  45,805    3 

Mar.  10  35,000  68,270    3 

Mar.  17  40,000  70,825«  3 

Mar.  24  53,000  95,512»  3 


% 

s.  d. 
9  0-43 
611-26 
1  0-77 
1  3-89 
0  8-26 
3  1-14 
3  1-81 
7  2-78 
6-3 


Mar.  31  45,000  105,935*  2  17  11-31 


60,000    84,175    3     411-73 

60,000    78,545    3  1310-73 

50,000    79,470    3  13    7  62 

•  Includes    tenders 


Apr.     7  45,000  118,597*2  13 
Apr.  13  45,000114,371*2     7 
Apr.  21  47,970    73,555*2     9 
Apr.  28  50,000    81,875   2     7 
May     5  50,000   80,650    2    ~ 
May  12  45,000   87,140   2 
May   19  45,000    88,445    2 
May  26  47,700    79,255*  2 
June    2  48,000    67,630*2 
June    9  48,900    76,795*2 
June  16  46,000    69,225*  2 
June  23    50,000    82,215*2 
i    June  30  47,000   84,230*  2 
I     July    7     45.000  71,-ilJO*  1   18 
i     July  14  45,000     S0.3i5*  1   13 
,Tuly  21   35,000    77.U53*  1   16 
July  28  35,000    71,435*  1  13    6-41 
for    Treasury    Bonds. 


1-6 

6-38 

9    1-91 

7    5-82 

3   0-53 

6  861 

7  2-46 

5  2-09 

7  8-44 

6  9  94 

8  0-4 

1  7-45 

2  11-55 
4-66 
100 
10-8 


Treasury  Bond 
Tenders. 


Allotted 

Aycragc  price  ^ 

£ 

£     s.      d. 

. .      2,300.000 

98  13     7-82 

. .     2.000.0CO 

98  13     8-4 

..      1.100.000 

98     1     5-45 

.  .      4.000.000 

98     4     2-55 

.  .      5.000,0(]0 

98     3     0-9 

.  .      3.000.000 

98     4  .  4-8 

5.000,000 

98     5  10-8 

5,000.0(0 

99     0     5-16 

lo.ono.ooo 

100     4  11-25 

10,000,000 

100  14  10-4 

£10.000,000  Treasury  Bonds  were 
allotted  to-day,  the  Government  re- 
ceiving on  the  amount  about  |  per  cent, 
more  than  on  the  21st  inst.  Applicants  at  £100  14s. 
received  about  40  per  cent.  ;  above  in  full.  The 
latest  and  pre'vious  results  are  as  follows  : — 

1922 

May  26 

June    2  . . 
June    9  . . 

June  16 

June  23  . . 
June  30  . . 

July     7 

July  14 

July  21  

July  28 

The  maximum  amount  of  bills  and  bonds  to  be 
offered  to  tender  on  August  4  is  £50,000,000. 

.  The  floating  debt  was  reduced  by 

E^'enditMe.  £16,934,000  last  week,  thanlcs  chiefly 
to  a  substantial  revenue  surplus. 
The  reduction  is  composed  as  to  £5,839,000  in  the 
outstanding  Ways  and  Means 'Advances  by  Public 
Departments  and  £11,095,000  in  Treasury  BUls, 
there  being  no  Advances  by  the  Bank  of  England 
outstanding.  The  combined  items  of  the  floating 
debt  totalled  £927,048,500  on  Saturday  last,  this 
figure  representing  a  reduction  of  £102,467,000  as 
compared  with  March  31  last  and  a  decline  of 
£425,612,500  as  compared  with  July  23  of  last  year. 
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Currency 
Notes. 


Revenue  amounted  to  £19,685.560  during  the  week, 
and  ordinary  expenditure  totalled  £7,411,664,  making 
a  revenue  surplus  of  £12,273,896.  The  total  revenue 
for  the  financial  year  up  to  Saturday  last  Ls 
£252,522,499  as  compared  with  £282,631,350  during 
the  corresponding  period  of  last  year. 

A  further  contraction  of  £1,160,761 
in  the  circulation  of  Currency  notes 
and  certificates  is  to  be  recorded 
for  the  week  ended  Wednesday  last.  The  total 
outstanding  on  the  latter  date  is  £294,861,519, 
as  compared  with  £323,224,999  a  year  ago— a  decUne 
of  £29,363,480.  No  alterations  in  the  gold,  silver 
or  Bank  note  holdings  in  the  Reserve  have  been  made 
during  the  week  under  review. 

g^jjjj  The  Bank  return  shows  a  strength- 

oi  England,  ening  of  private  balances  at  the 
central  institution  during  the  week 
ended  July  26,  after  the  heavy  depletions  of  the  two 
preceding  weeks.  The  total  of  "  other "  deposits 
is  now  £107,576,000,  showing  a  rise  of  £3,109,000  on 
the  week.  A  year  ago  the  total  was  approximately 
the  same — £106,435,000.  Government  deposits  de- 
clmed  during  the  week  under  review  by  £14,297 ,C00. 
The  repayment  of  the  market's  indebtedness  to  the 
Bank  reduced  "  other  "  .securities  by  £3,973,000. 
The  Bank  note  circulation,  in  contrast  to  the  move- 
ment in  Currency  notes  during  the  week,  rose  by 
£502,000  to  £124.758,00  ».  The  reserve  ratio  advanced 
from  17  per  cent,  to  17.3  per  cent.  No  fresh  borrow- 
ing bythe  Government  on  Ways  and  Means  Advances 
is  indicated  in  the  statement. 

NEW  YORK. 

Loans,  discounts;  and  investments  of  the  New 
York  Clearing  Banks,  which  have  been  declining 
steadily  since  the  week  ended  June  24  last,  fell  again 
last  week  by  S-',410,000  to  $4,659,840,000.  This 
total  compares  with  an  average  of  §4,425,000,000  for 
the  corresponding  week  of  1921.  Net  demand 
deposits  have  also  fallen  since  the  week  above  men- 
tioned. Last  week  thev  show  a  decline  of  §23,950,000 
and,  at  §4,015,660,000',  compare  with  §3,657,600,000 
during  the  week  ended  July  23,  1921.  The  aggre- 
gate reserve  declined  last  week  by  §10,410,000  to 
§550,570,000,  which  movement  reduced  the  surplus 
reserve  by  §7^  miUions  to  §17,970,000. 

The  following  money  rates  were  quoted  in  New 
York,  according  to  cables  received  from  the  Irving 
National  Bank  of  New  York  : — 

July  July  July  July  June  June  June  June 

..-i.  ^^  in  tf  ,1t\  (JO  IK  Q 


27     20       13 


29       22       15 


Call  Money          

3* 

4 

H 

4i 

a 

2} 

34 

3} 

Time   Jtoney    (90    days    mixed 

eoU.) 

4 

H 

4 

H 

4i 

4 

4i 

H 

Bank  Acceptances— 

Members,  eligible,  90  days  . . 

H 

'^ 

3t 

■ik 

a 

a 

a 

H 

Non-5[embers.  eligible  90  days 

3i 

■it 

3» 

'ii 

34 

3i 

Ineligible,  90  days 

3} 

■ii 

■ii 

3* 

•ii 

■ii 

3* 

Commercial  Acceptances  90  days 

4 

4 

4 

4 

4i 

4i 

4 

a 

B 
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^ttttli  toliangt. 


General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

t'^'^'o. 

.^''^'o 

Consols 

Julv  24 

July  25 

Julv  26 

Julv  27 

Aug.     8 

Aug.    1 

Aug.    4 

Aug.    8 

Aug.     9 

Aug.  10 

Aug.  21 

— • 

Aug.  21 

Aug.  22 

Aug.  23 

Aug.  24 

Sept     4 

— 

Sert.    4 

Sept.    5 

Sept.    6 

Sept.    7 

Sept.  18 

— 

Sept.  18 

Sept.  19 

Sept.  20 

Sept.  21 

Oct.     2 

— 

Oct.      2 

Oct.      3 

Oct.      4 

Oct.     5 

Oct.   16 

■ — 

Oct.    16 

Oct.    17 

Oct.    18 

Oct.    19 

Oct.   30 

— ■ 

Oct.   27 

Oct.    30 

Oct.   31 

Nov.    2 

Nov.  13 

— 

Nov.  13 

Nov.  14 

Nov.  15 

Nov.  16 

Nov.  27 

— 

Nov.  27 

Xov.  28 

Nov.  29 

Nov.  30 

Dec.  11 

— 

Dec.  11 

Dec.   12 

Dec.  13 

Dec.  14 

Dec.  27 

—  . 

Dec.  22 

Dec.  27 

Dec.  28 

Dec.  29 

~ 

Sevens,  Kellner  Partington  Seven  and  a  Halves, 
Mond  Nickel  Eights,  Pearson  and  Kiiowles  Seven 
and  a  Halves  ;  in  1927  on  African  Steamship  Sixes, 
De  la  Rue  Eights  and  Union  Castle  Sixes  ;  in  1928 
Powell  DuSryn  Sevens  ;  and  in  1930  British  Oxygen 
Eights  and  P.  and  O.  Five  and  a  Halves. 


COMPANY  FINANCE  AND  DEBENTURE 
VALUES. 

New  company  financing,  after  the  slump  in  share 
values  during  1920,  had  necessarily  to  take  the  form 
of  highly-secured  prior  charge  issues.  Ordinary 
shares  were  too  speculative  to  attract  the  pubhc, 
and  even  preference  shares  were  avoided  on  account 
of  the  possibility  of  de})entures  or  other  prior  emis- 
sions being  created.  In  order  to  avoid  creating  long- 
term  liabilities  of  a  mortgage  nature,  many  under- 
takings towards  the  end  of  1920  had  recourse  to  the 
issue  of  short-term  notes,  which  were  in  reality 
early  maturmg  debentures,  with  or  without  mort- 
gage security.  The  pubhc  reahsed,  however,  that 
by  the  time  these  notes  were  redeemed  it  would  not 
be  possible  to  re-employ  the  funds  on  an  equally 
advantageous  basis.  The  short-term  note  method 
of  financing  failed,  but  investors  were  not  in  all 
eases  so  careful  in  their  choice  of  an  alternative. 
This  week  it  has  been  announced  that  Hadfields, 
Limited,  intend  to  pay  off  the  £1,000,000  7i  per 
Cent.  Ten- Year  First  Mortgage  Debenture  Stock, 
issued  in  November.  1920,  holders  to  have  the 
opportunitjr  of  accepting  £104  oi  per  cent,  stock 
for  each  £100  of  7J  per  cent,  stock  held.  The  pro- 
spectus stated  that  the  Debenture  stock  would  be 
repayable  on  February  1 ,  1931 ,  the  Company  reserving 
the  right  to  pay  off  the  whole  or  any  part  of  the 
Debenture  stock  outstanding  at  102  per  cent,  on 
any  interest  date  on  giving  six  months'  notice.  The 
right  is  now  being  exercised,  and  the  debt  conversion 
operation  will  reduce  the  Company's  annual  interest 
payments  alone  by  £20,000.  The-  Debenture  stock 
has  thus  been  a  much  earher  maturity  than  a  short- 
term  note  would  have  been. 

The  directors  are,  of  course,  quite  justified  in 
their  action,  but  Debenture-holders  in  other  concerns 
should  accept  the  announcement  as  a  warning  to 
look  to  their  owii  position.  Every  Company  which 
has  reserved  to  itself  the  right  to  pay  off  high- 
interest -bearing  Debenture  debt  wiU  do  so  at  as 
early  a  date  as  possible,  obtaining  the  funds  by  the 
issue  of  stock  at  a  lower  rate  of  interest,  ilost  of 
the  leading  issues  made  during  the  past  two  years 
are  redeemable  in  amnial  blocks  between  two  specified 
years,  such  as  1931-41,  by  the  operation  of  a  sinking 
fund.  In  addition,  the  "right  is  generally  reserved 
to  buy  up  all  parcels  of  the  stock  coming  on  the 
market.  The  right  of  the  Company  to  make  pur- 
chases on  the  market,  especially  if  it  does  not  affect 
the  amount  cancelledby  drawings,  is  to  the  advantage 
of  holders  as  it  establishes  the  quotation  at  liigher 
levels.  Where  the  holder  is  at  a  disadvantage  is 
when  the  Company  has  the  option  to  compel  him 
individually  to  hand  in  his  bond  for  redemption. 
In  the  cases  of  the  prmcipal  debenture  stocks  issued 
since  the  boom,  the  redemption  right  is  not  exer- 
ciseable  tiU  1931  or  after.  The  accompanying  table 
shows  a  list  of  Debenture  stocks  repayable  at  an 
earlier  date. 

In  the  case  of  the  Clan  Line  Seven  per  Cents, 
Dunlop  Eight  per  Cents,  Lamport  and  Holt  Five 
per  Cents  and  Sheffield  Steel  Six  per  Cents,  the  right 
is  reserved  to  pay  off  the  stock  outstanding  at  any 
time  on  giving  a  specified  number  of  months'  notice. 
The  option  becomes  exercisable  in  1926  on  Cunard 


Earliest 

Red.  Date 

Feb.    1,    1927 

Oct.    1,    1930 

Any  time 
Jan.   1,   1926 
Dec.  31,  1927 

Any  time 
Jan.    1.   1926 

Anv  time 
Jan.'  1.  1926 
Jan.  15,  1926 
Oct.  1,  1930 
Jan.  1,  1928 

Anv  time 
Feb.  1,   1927 


Months  Kedeem- 

Notice  able  at 

5  100 

2  100 

3  loot 

6  100 
6  105 
6  105 
6  103 
6  103 
3  104 
6  102t 
3  100 
3  100 
6  100 
3  100 


Ciurent 
Price 
100 
106 
103 
108 
107 
106 
103 
94 
110 
106 
103 
107 

103 


African  Steamship  6% 
British  O.vygen  8% 
Clan  Line  7%    . . 
Cunard  7% 
De  La  Rue  8% 
•Dunlop  8°t, 
Ivelluer-Partington  7\°a 
Lamport  A-  Holt  5*^o  '  -  ■ 
Mond  Nickel  S?o 
Pearson  A:  Knowles  7i% 
P.  .SrO.  olOo      .. 
Po-nell  Duffrvn  7% 
Sheffield  Steel  6»o 
Union  Castle  6*^0 

t  At  105  11  before  June  30,  1927. 

The  possibility  of  repajanent  will  prevent  any  such 
stoclcs  from  rismg  above  their  redemption  value  plus 
accrued  interest.  Considering  that  the  present 
trend  of  prices  would  carry  high-class  industrial 
Debentures  of  recent  issue  well  above  the  redemption 
vahie,  the  position  is  a  regrettable  one  as  far  as  the 
holders  are  concerned.  A  further  unfavourable 
influence  on  the  price  is  that  public  attention  is  being 
again  attracted  towards  Preference  shares.  The 
latter  have  a  permanent  yield,  except  m  a  iev.  isolated 
cases  like  Mexican  Eagle  Seven  per  Cent.  Preference 
shares,  where  the  Company  is  domiciled  abroad. 
Those  of  our  readers  who  accepted  our  opinion 
during  the  past  year  as  to  the  value  of  Preference 
shares  in  established  undertakings  are  now  in  a 
position  to  take  a  profit.  The  upward  movement 
in  this  t;sq3e  of  security  is,  however,  not  yet  ended. 

GOOD  TONE   BUT   LITTLE   BUSINESS. 

Though  the  approach  of  the  carry-over  tended  to 
restrict  business,  the  tone  of  the  Stock  markets  at 
the  begimiing  of  the  w  eek  was  comparatively  cheerful. 
The  carry-over  was  disposed  of  on  Tuesday  with 
little  difficulty,  and  business  for  new  time  commenced 
in  duU  fashion.  Prices  in  all  sections  closed  with  a 
weakening  tendency,  even  among  Home  Rails  w  here 
the  dividends  announcements  made  during  the  week 
were  considered  favourable.  The  Gilt-edge  depart- 
ment displayed  an  unsettled  tendency  towards  the 
close,  and  most  items  concluded  with  a  reaction  to 
opening  levels.  Five  per  Cent.  War  Loan  and  Con- 
version Loan,  at  100-J  and  76f  respectively,  finished 
lower  on  balance.  Closing  prices  for  Consols  were 
59|,  Funding  Loan,  SSJ  ;  "  small  "  Victorv  Bonds, 
[  90  ;  5%  National  War  Bonds,  1928,  107  ; 
I  Five  and  a-Half  per  Cent.  Treasury  Bonds,  Series  A, 
110  :  Local  Loans,  66 J  ;  Three  per  Cent.  Irish  Land 
Stock,  65 ;  Bank  of  England  Stock,  253 ;  India 
Five  and  a-Half  per  Cent,  99;  and  India  Sevens, 
'  119J.  County  and  Corporation  stocks  were  inactive 
but  firm.  Colonial  Government  securities  main- 
I  tained  an  upward  trend  and  in  general  finished 
better  on  balance. 

Not  a  great  deal  of  business  was  passing  in 
Foreign  Government  issues  and  the  tone  in  general 
remained  dull.  South  American  bonds  receded  on 
liquidation.  Chinese  were  also  lower  on  balance,  but 
Japanese  issues  finished  at  higher  levels.  Peruvian 
Corporations  lost  part  of  their  previous  rise,  Spanish 
Fours  advanced  5  })oints  on  Thursday. 

The  Home  Railway  market  finished  the  last 
account  with  a  strong  tone,  Great  Western,  North- 
Eastern  and  North  Stafford  deriving  particular 
benefit  from  merger  rumours.  Quotations  eased 
away  again  during  the  latter  half  of  the  w-eek, despite 
the  satisfactory  nature  of  the  interim  dividend 
declarations.  Pr-actically  all  of  the  distributions  are 
the  same  as  in  1920  and  higher  than  in  1921.  The 
London  and  South-Western,  which  in  the  table 
published  by  us  last  week  was  the  onlv  company 
not  to  reduce  its  interim  distribution  in  1921,  has  for 
1922  maintained  the  rate  at  two  per  cent,  (actual) 
on  the  Ordinary,  The  Great  Eastern  distribution  is 
half  per  cent.,  against  f  per  cent,  a  year  ago,  the 
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North  London  2h  per  cent.,  against  '2\  per  cent., 
X.E.  Consols  '.i\  per  cent,  against  3  per  cent., 
the  South-Eastern  one  per  cent,  against  J  per  cent., 
London  Brighton  Undivided  Ordinary  1^  per  cent., 
against  one  per  cent.,  London  Brighton  Preferred 
Ordinary  21-  per  cent.,  against  2,  Furness  i  per  cent., 
against  nil.  The  ilidland  Great  Western  of  Ireland 
and  the  Great  Northern  of  Ireland  make  the  same 
interim  distribution  as  pre\iously. 

The  carry-over  in  the  Industrial  share  market 
was  arranged  in  the  neighbourhood  of  tive  per  cent. 
Bargains  for  new  time  did  not  show  an  expansion 
in  volume,  but  the  tone  remained  comparatively 
strong.  Tobacco  shares  again  provided  a  feature. 
CoUiery  issues  were  favoured  on  American  purchases 
of  coal  to  meet  strike  necessities.  Textiles  also 
showed  a  good  tendency.  Coats  being  a  feature. 
Brewery,  Bank  and  Insurance  shares  maintained 
a  firm  tone.  General  Accidents  improved  on  the 
postponement  of  the  closing  date  for  the  new  issue 
to  shareholders.  Among  Stores,  John  Barker's  and 
Whiteley"s  were  bought. 

The  Oil  share  market  again  displayed  a  remarkably 
dull  tendency  and  prices  contmued  to  recede  to  lower 
levels.  The  carry-over  presented  little  difficulty, 
continuation  rates  being  arranged  in  the  neighbour- 
hood of  five-six  per  cent.  vShells  and  Eagles  were 
done  around  four  per  cent.,  while  Lobitos  went  as 
high  as  61  per  cent.  Continued  liquidation  of 
Mexican  Eagles  from  the  North  forced  the  price  dowTi 
to  2f.  Salt  water  intrusion  m  other  ^Mexican  oil 
properties  is  ascribed  as  the  cause  of  the  wealaiess 
in  quotations.  Salt  water  intrusion  is  no  new 
problem,  however,  nor  has  it  any  particular  signi- 
ficance for  the  Mexican  Eagle  pools  at  the  moment. 
What  is  really  wTong  with  the  Oil  share  market  as  ' 
a  whole  is  that  iiublie  interest  in  it  has  been  reduced 
to  a  minimum.  It  requires  liquidation  of  only  very 
moderate  amount  to  depress  prices,  and  though 
quotations  for  all  the  leaders  appear  decidedly  low 
at  present,  there  is  nothing  to  prevent  them  receding 
further  on  a  slight  renewal  of  selling.  The  inactivity 
of  the  market  may  be  judged  bj'  the  fact  that  the 
Mexican  Eagle  Eight  per  Cent.  Preference  shares 
are  quoted  3s.  below  the  Ordinary  shares.  The 
Eight  jjer  Cent.  Preference  shares  are  bearer  and 
non-cumulative.  They  rank  for  eight  per  cent, 
dividend  before  the  Ordinary,  which  then  rank  for 
eight  per  cent.,  after  which  both  issues  rank  equally. 
The  Preference  shares  have  no  priority  rights  to 
capital.  They  are  thus  practically  identical  with  the 
Ordinary  shares,  with  the  slight  nominal  advantage 
of  a  prior  right  to  eight  per  cent,  dividend.  Under 
anything  like  active  dealing  conditions  the}'^  would 
not  sell  at  from  3s.  to  4s.  under  the  Ordinary  shares. 
Though  unaffected  by  the  salt  water  menace.  Shells, 
Royal  Dutch  and  Burmahs  receded  with  Mexican 
Eagles.  The  selling  was  not  particularly  heavy. 
The  explanation  provided  for  the  weakness  of  Shells, 
is  that  the  reduction  of  Pennsylvania  and  IVIid- 
Continent  crude  prices  betokens  a  shrinkage  in  the 
earning  capacity  of  the  oil-producmg  industry. 
Pennsylvania  and  other  crude  oils  are,  however, 
stiU  selling  above  the  lowest  prices  registered  last 
year,  and  prospect  should,  therefore,  be  as  good  as 
last  year.  Despite  the  fluctuations  in  crude  values 
and  the  invasions  of  salt  water  into  other  companies' 
pools,  the  quotations  of  all  the  leading  oil  shares 
will  rise  again.  Lobitos  and  Agwis  provided  excep 
tional  features  bj-  finishing  the  week  at  fractionally 
higher  levels. 

The  Kaffir  market  opened  the  new  account  with  a 
comparatively  quiet  tendency,  but  the  tone  became 
decidedly  cheerful  towards  the  close,  and  most  items 
finished 'with  a  net  improvement.  The  buying  sup- 
port emanated  chiefly  from  Johannesbiu-g,  but  local 
professional  participation  was  also  in  evidence.  Tlie 
speculative  section  of  the  out.side  public  contributed 
practically  nothing  to  the  week's  business.  Johamies- 
bm-g  favourites  were  East  Rands,  West  Springs  and 
Randfontein  Estates.  Chartered  became  dull  after 
the  initial  biurst  of  excitement. 
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1.— SANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  July  26,  1922. 
Issue  Department. 

.Notes  issued £H4,Oi:J,47u        Government  Debt 

other  Securities 

Gold  Coin  and  Bullion  .... 


£I44,02:),47n 


I'rnprictors'  Capital 

liist 

Pulillc  Deposits    

Other  Deposits 

Seven-day  and  other  Bills. 


Banking  Department. 

£14,553,000 

.     3,401,i«5 

14,29r.,f.:i4 

107,.'>7«,473 

16,779 


£11,015.100 

7,434,900 

125,573,470 

£144,023.470 


£130,844, 4.=.ll 


Government  Securities. 

Other  Securities 

Notes 

Gold  and  Silver  Coin . . . 


Comparison  with  Previous  Four  Weeks  [OQ.OOO's  omitted]. 


£40504,853 

72.243, :i97 

19,265,840 

1,830,460 


£139,844,450 


Date 


■22 


.luly  26, 
July  19,  "22 
rr!y  12, '22 
July  5,  '22 
June  28,  '22 


Circu- 
lation 

£ 

124,8 
124,2 
124,2 
124,. 
123,0 


Coin 

and       /—Deposits 
Bullion  Public    Other 
£  £ 

14,3 
22,2 
12,8 
14,9 
16,3 


-Securities- 


127,4 
127,4 
127,9 
128,5 
128,9 


£ 
107,6 
104,5 
112,4 
133,4 
115,0 


Govt. 
£ 

46,5 
40,7 
47,1 
68,0 
49,2 


llatio 

Reserve  Bank    Three 
Re-  to  Lia-  Rate  Months' 


Other  serve  billtiea 


73,7 
75,9 
75,7 


£ 
21,1 
21,6 
22,1 
22,4 
24,3 


17-3 
170 
17-6 
150 
18-5 


3 

3 

3 

3i 

3! 


Bills 
% 
IJ 
IJ 
2A 
2ft 
2t 


.Jly.  22,  '14       29,3 


40,2 


13,7        42,2      11,0      33,6      29,3      52'40       3 


2ft 


•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  .\ug.  1,  10%  ;  Aug.  6,  8%  ;  Aug.  8,  5% 
uly  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  \ov.  6,  1919,  6%  ;  Apr.  15 
920,  7%  ;  Apr.  28,  '21,  61%  ;  June  23,  6  'i  :  July  21,  oi%  ;  Nov.  3,  5%  ;  Feb.  16 
32,  U%  ;    Apr.  13,  4%:  June  15.  3t%  :  July  13,  3%. 

Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  o?  England  (in  £'s  sterling, 
00,000's  omitted) : 

Circulation  

Public  Deposits 

Other  Deposits    

Government  Securities 

Other  Securities 

Reserve 

Ra,  lO  r,o  Liabilities 

Coin  a. id  Bullion 

Money: 

Bank  of  England  Rate 

Bank  of  France  Rate 

Rate  3  montlis'  Bills  London . . . 
Exchanges : 

London  on  Paris,  cheque 

New  York  on  London,  00  days . . 

London  on  Bombay,  T.T 

Prices: 

Consols  2*%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot oz. 

Wheat,  Gazette  average     qr. 

Cotton,  G.M.  American,  spot    lb. 

Iron,  Scotch  pig    ton 


Julv  2U 

1922 

£124,8 

14,3 

107,0 
40,5 
72,2 
21,1 
17-3% 

127,4 

3% 
5% 

U-i«% 


Ju!v  27 

1921 

£138,2 

15,3 

103,4 

43,1 

78,0 

lS,5 

15-2»/; 

128,3 

5i% 

6% 

4«% 


July  2S 

1920 

£125,3 

15,1 

118,6 

.59,9 

74,5 

16,2 

12-2% 

123,2 

7% 
6% 
61% 


Julv  :iu 

1919 
£78,3 

17,9 
110,5 

43,1 

81,7 

27,5 
20-43% 

88,4 

5% 

5% 

3ft  % 


Julv  24 
1912 
£29,3 

18,4 

41,7 

13,9 

33,9 

30,3 
50-40% 

41,1 

3% 

3% 

3ft  % 


53-75 

46-45 

49-10 

31-89 

25-25i 

4-421 

3-54i 

3-72 

4-34 

4-84-95 

1/3  tt 

1/3  tt 

1/lli 

1/7J4 

1/4 

S3i 

48 -i 

46} 

52 

~ii 

58-40 

50-5:5 

58-90 

61-30 

92-10 

35ld. 

39d. 

56id. 

55ftd. 

27id. 

53/9 

81/11 

84/10 

73/4 

38/10 

13-44 

8-76d. 

28-58cl. 

21-21d. 

7-32d. 

98/6 

1.38/0 

223/8 

160/0 

63/lOJ 

CURRENCY  NOTE  ISSUE. 


Week  to 
July  26,  '22 


Notes 
Issued 

£ 
1,363,615 


July  19,  "22  6,368,296 


Bank  of  %  of  Bank 

Notes       Gold  Coin  England  Silv'r  Notes  A  Gold 
Outstanding  tV  Bullion  Notes     Coin,     to  Notes 

£  *£  *£  *£  £ 

294,881,519     27,000     21,150      7,000  16-3 

290,022,280     27.000     21,150      7,000  10-2 


July  27, '21 
Juli  28,  '20 
July:iii,  '19 
July31,  '18 


8.242,788 
8,915,:304 
7,498,937 
7.140,300 


2:2,630,000 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certiticates  outstanding 

Total 294,801,519 

Notes  called  in  but  not  yet 

cancelled 1,583,721 

Investments  Reserve  A/c   . .     12,882,707 


Not«9 
Cancelled 

£ 
7,524,375 
7,389,429 


7,0.85.377  323,294, 

7,531,133  355,065 

9,878,912  :J:3S,707 

4,;i3.'>,71fl  263,299, 

Balance  Sheet,  July  28,  1922, 

£ 
.  .   232,289,683 
39,941,858 


,999  28,500  19,450 

,691  28  500  18,500 

,034  28,500         — 

,933  28,500  — 


3,000 


14-8 
13-2 
8-4 
10-8 


Advances — 

Other  B,ankers 
Currency  Note  Redemption  A/c — 


Gold  Coin  and  Bullion 
Silver  Coin 

Bank  of  England  Notes  . , 
Government  Securities    . . 
Balance  at  Bank  of  Eng- 
land 


Total 


309,329,947  Total 

•  000  omitted. 


27,000,000 

7,000,000 

21,150,000 

253,994,079 

185,208 

309,329,947 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

E.\pendi-        Excess  of         Other  Other         Cash 

Week  to  Revenue  ture        Exponditure    Keceiiits        Issues      Balance 

Julv  22,   '22..        £19,088  £7,412  £12.274t        £.MI,:i80  £71,518      £4.0:(0 

July  15, '22..  18,790  S,87ll  9,92n{ 


July  8,*  '22  . . 


18,893 


S,87CI 
14,845 


4,048t 


68,577 
105,968 


78,345 
109,885 


3  893 
3,741 


113  days,  '22- '23     252 

1 1 4  days,  '21-'22    282 


,831 


230.345 
:j24,781 


22,177t 
42,150 


1,:386,705 
1,908,9,89 


1,408.882    —1,428 
l,,806,8:i9    —3.155 


Yr.  '21-22 
Y'r.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
July  22,  '22 
July  15, '22 
July  8,*  '22 


1,124,880       17079,187             45,693t     5,018,367       5,604,000  5,458 

1  425985       1,195,428           230.557{     5,710,142      5,920,699  9,294 

■  l'33(  571       1,605,773          326,202      6,092,709       5,766,507  9,369 

'.     'd39>21       2,579,301       l,690,-280       7,033,402       5,351,353  12,798 

Principal  Items  of  Revenue  and  Expenditure. 

,_ Revenue ,      . Expenditure  > 

Customs    Income  Excess  Profit  Other      Int.,  Ac,    Misc.  Supply 

&  Excise    Tax,  Ac.  Duties,  Ac.  Revenue    on  Debt    Expend.  Services 

£9  818        £li  873              —          £3,395            £382          £4.'ilJ  £8,800 

4' 118         8,386  —  6,286  559  360 

4,459         8,388  —  6,046         3.946  70 


113  days,  •22-'23 

114  days, '21-'22 


86.242 
97,358 


80,880 
87,330 


954 
22,114 


84,446 
75,820 


105,7:30 
126,882 


4,311 
4.725 


950 
10,829 
120,:S04 
193,174 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


324,343 
333,785 
283,023 
162,220 


398,887 
394,146 
359,099 
291,186 


30,452 
219,181 
290,045 
285,028 


371,297 

478,873 
407,404 
150,587 


332,294 
349,599 
332,034 
269,964 


27,584  719,307 

28,488  817,381 

16,171  1,317,568 

11,380  2,297,956 


FLOATING     [OOO's     Treasury 
DEBT.      [omitted]        Bills 


July  22,  1922 
Julv  15,  1922  . . 
Julv  8.*  1922  . . 
June  30,§  1922  . . 
June  30,  1919  . . 
•  8  days. 


£765,410 
776,505 
777,020 
760,525 
796,150 


Ways  and  Means 

, Advances % 

B.  of  E.       Pub.  Depts. 

—  £181,6:38 

—  107,477 
4,750     170,472 

40,000     164,837 
774,237 


Treasury  Bond 

Total 

Receipts  (wkly. 

£927,048 

£4,9.01 

943,982 

4.915 

958,242 

2,947 

965,362 

1,963 

l,570,387t 

— 

t  Highest. 


t  Excess  of  Revenue. 
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n.— CURRENT  BANK    RATES    OF 


Amsterdam 

Athena 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christlania    . 

Copenhagen  . 

Helslngfors    . 

Lisbon 


4 

6i 

5 

3i 

4 

a 

6" 

4 

61 

5 


Date  Fixed 
July  18,  '22 
May  15,  "20 
Dec.  23,  "14 
Mar.     2,  "22 


July 
June 
Sept. 


6,  '22 
8,  '22 
4, '20 


July  6,  '22 
May  18,  '22 
April  25,  '22 
Nov.  15,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Home 
Sotia 

Stockliolm     . . 
Tokio. . 
Vienna 
Warsaw 


DISCOUNT. 

%  Date  Fixed 

6i  May    17,  '22 


4 

5 
6 
5 

5* 
6i 
4i 


i03 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19,  '21 


m.— FOREIGN  EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Usance 


July  28, 
1922 


Paris 

Berlin        '. '. 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Christianla 

Stockholm 

Copenhagen 

Helslngfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York. . 

Montreal   . . 
B'nos  Ayres 
Blode  J'nelro 
Montevideo 
Valparaiso 
Lima  . . 


Calcutta 

Bombay 

Madras 

Hong  Eong 

Shanghai 

Singapore 

Yokohama 

Manila 

Mexico 


francs  to  £        25-22} 


marks  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachrate  to£ 
francs  to  £ 


20-43 

20-22} 

25-22} 

12107 

25-22} 

25-22} 


pesetas  to  £      25-22} 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  i>eso 
d.  to  peso 


53} 
18-159 
18-159 
18-159 
25-22} 
24-02 
20-43 
24-02 
25-22} 
24-02 
25-22} 
25-22} 

111 
97} 

4-86 

4-86 

47-58 

16 

51 

1333 

1 

24* 

24* 

24» 

23-81t 

32-5t 

28 

24-58 

24-066 

24-58 


cable 
S  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


53-75 

2,425 

66-75 

96-75 

11-46! 

144-50 

23-40 


Julv21, 
1922 


July  14,    July  7. 
1922         1922 


62-75 

2,170 

55-75 

95-50 

11-45} 

142-.i0 

23-22 


28-65        28-61 


sight 

cable 

cheques 

cable 


3* 
26-20 
17-08 
20-70 

213 

150,000 

26,000 

195 

695 
6,650 

700 

360 

720 

97} 
4  445 
4-45^, 
4-48} 

44  fl 
7} 

44 
33-25 

7% 
Prm. 

151 

155 

15» 

31} 

42 

28 
2.TSJ 

26} 

26} 


3tt 
28-52 
17-17 
20-65 

213 

140,000 

25,000 

202 

715 
5,500 

700 

360 

720 
97 -ft 
4-45}} 
4-48  A 
4-49i- 

44} 
7} 

44} 
34-90 

7% 
Prm. 
15* 
15)} 
15}} 

31} 

42 
27  4J 

25i 

26} 

26} 


54-30 

2,070 
67-20 
8!).25 
11-44} 

160 
23-15 

28-62 

T} 

26-87 

1711 

20-67 

214 

120,000 

25,000 

197 

760 

6,500 

685 

370 

735 

97} 

4-44} 

4-44} 

4-49 

435 

7A 

44 

34-60 

8% 
Prm. 
15i 
15f 
161 
30} 
42} 
28 
26} 
26} 
26} 


57-80 

2,390 
69-30 
98-50 
11-49} 
160 

23-27 


28-55 

3} 

27-00 

1717 

20-57 

200 

95,500 

23,000 

217 

765 

6,1C0 

665 

360 

735 

97} 

4-44} 

4-45} 

4  4?} 

44 

7* 

44} 

34-70 

6% 

Prm. 

15  tt 

15}} 

16}} 

31} 

42} 

28 

25} 

26} 

26} 


•  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


July  28, 

July  27. 

July  20. 

Julv  25, 

July  24, 

Julv  22, 

ON  LONDON 

1922 

1922 

1922 

1922 

1922 

1922 

Alexandria  . 

.Sight. 

97  ii 

B7iB 

97  il 

97  il 

97iJ 

97}S 

Amsterdam . 

.  Chqs. 

11-481 

11-40} 

11-46 

11-46} 

11-48 

11-45} 

Athens 

.Cable     , 

142-50 

143 

140.50 

143 

143 

142 

Bombay 

.T.T.       ' 

1/3* 
66-85 

l/3f 

1/3}} 

1/3} 

1/3S 

1/3} 

Brussels 

.Chqs. 

66-CO 

56-55 

66-06 

55-82 

66- 1 

Buenos  AyresT.T.       ! 

44  J 

44f 

44} 

44}} 

44  ft 

44} 

Calcutta      . 

.  do. 

1/3* 

l/3» 

1/3H 

1/3| 

1/3} 

1/31 

Christiania  . 

.Cable 

26-13 

26-36 

26-41 

26-51 

26-47 

26-48 

Copenhagen 

do. 

20-67 

20-67 

20-65 

20-70 

20-71 

20-72 

Helslngfors 

do. 

212 

213 

212 

216 

213 

212 

Hong  Eong . 

.TT.. 

2/7} 

W^ 

2/7} 

2/7} 

2/7} 

2/7} 

Italy    ..      . 

.Cable     I 

97-12 

97-25 

96-44 

97-5 

96 

Lisbon 

.  do.       1 

3} 

»} 

3* 

3} 

3} 

3} 

Madras 

.  do. 

1/3* 

1/31 

1/3  H 

1/3} 

1/31 

1/3} 

Madrid 

.  do.       1 

28-62 

28-63 

28-63 

28-62 

28-62 

28-60 

Montevideo  . 

.T.T. 

44: 

44} 

44} 

44} 

44} 

44} 

Montreal      . 

.Cable     ' 

4-48 

4-49} 

4-491 

4-48} 

4-49} 

4-49} 

New  York  . 

■|j?j*- 

4-44 

4-44} 

4-45} 

4-45 

4-45} 

4-45} 

f* 

.  60  days 

4-421 

4-42} 

442} 

4-42} 

4-43} 

4-43} 

>> 

.Cable 

4-44} 

4-4  5 

4-44J 

4-45* 

4-46} 

4-45 

Paris    . .     . 

.  Chqs.     ! 

63-92 

63-72 

53-71 

53-07 

53-17 

63-1- 

Kio  de  Janeiro             i 

90  days 

^K 

7A 

7A 

7-il 

7-ft 

7* 

Shanghai     . 

.T.T.       i 

3/5} 

3/5} 

3/5} 

3/i  - 

3/5} 

3/5} 

Singapore    . 

.Cable     ! 

2/31! 

2/3  SI 

2/3}} 

2/3} 

2'3H 

2  3SS 

Stockholm  . 

.  do. 

17-07 

17-10 

17-12 

17-13 

17-16 

17-20 

Switzerland 

do. 

23-37 

23-42 

23-41 

23-43 

23-42 

23-33 

Valparaiso  . 

.90  days 

33.30 

34-10 

34-30 

34-30 

34-40 

34-70 

Yokohama  . 

.Cable     , 

2/1}} 

2/1* 

2/li 

2/1  St 

2/1* 

2/1} 

NEW  YORK 

Method  of 

July  26, 

July  19, 

jJuiv  12, 

Julv  5, 

ON* 

Quoting 

Par 

Usance 

1922 

1922 

>     1922 

1922 

Amsterdam 

c.  to  florin 

40-20 

sight 

38-75 

38-73 

38-80 

38-67 

BerUn 

c.  to  mark 

23-83 

0-19 

0-20 

0-24 

0-21 

Bombay    . . 

c.  to  rupee 

48-66 

cheque 

29-00 

29-00 

28-875 

29-00 

Brussels     . . 

c.  to  franc 

19-30 

cheque 

7-835 

8-050 

7-640 

7-935 

Buenos  Aires 

pes. to  $100 

235-5 

cheque 

121-00 

122-0 

123-50 

123-00 

Christianla 

c.  to  krone 

26-80 

cheque 

16-82 

16-50 

16-37 

16-45 

Copenhagen 

c.  to  krone 

26-80 

cheque 

21-45 

21-60 

21-48 

21-62 

Greece 

c.  todrachma 

19-30 

cheque 

3-20 

2-90 

2-75 

2-80 

Hong  Kong 

c.  to  H.  K.  $ 

— 

67-00 

68-25 

68-00 

58-50 

Italy 

c.  to  lira 

19-30 

Bight 

4-570 

4-585 

4-565 

4-595 

Lima  . . 

J  to  Peru  £ 

4-867 

cheque 

4-10 

410 

4-20 

4-20 

Manila 

c.  to  peso 

60 

cheque 

50-00 

49-50 

49-60 

49-50 

Disc. 

Disc. 

Disc. 

Montreal    . . 

Can.  ttoU.S.$  iprm.ordis.  % 

-875% 

•94% 

1-125% 

1-0% 

Paris 

c.  to  franc 

19-30 

sight 

8-27 

8-33 

8-29 

8-21 

Prague 

c.  to  krone 

20-26 

— 

2-2S 

2-25 

2-05 

2-02 

Bio  de  Jan'ro 

mdreis  to  $ 

3-082 

cheque 

13-50 

13-60 

13-65 

13-75 

Shanghai   . . 

c.  to  tael 

— 

cheque 

77-50 

77-75 

77-00 

79-75 

Singapore  . . 

c.  to  Sing.  S 

50-77 

cheque 

61-00 

61-00 

52-00 

62-00 

Sp.ain 

c.  to  peseta 

19-30 

cheque 

15-52 

15-55 

15-58 

15-65 

Stockliolm 

c.  to  krone 

26-80 

cheque 

25-95 

26-00 

25-84 

25-87 

Switzerland 

c.  to  franc 

v,)-no 

cheque 

18-98 

19-20 

19-15 

19-05 

Valparaiso 

c.  to  peso 

20  61 

cheque 

12-50 

12-50 

13-00 

12-25 

Yokohama 

c.  to  yen 

4984 

cheque 

47-60 

47-75 

47-76 

47-75 

CONTINENTAL   RATES   ON   BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam 

Paris 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Christiania 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mka. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


59-26 
123-47 
123-47 
123-47 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


July  28,       July  21, 
1922  1922 


•0-49} 
2-23 
2-36 
0-99 
•093 
•0-76 
1-20 


•0-51} 
2-46 

•2-50  , 
1-04 

•0-94 

•0-76 
1-25 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,     , ON  LONDON- 


Cable      . 

Demand 
30  days 
60  days 
90  days 

120  days 


/—Australia—,    ,— N.  Zealand—,    /—Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


—    i%prem.     — 
2}%dis.    Par      3%di3. 


3%dis. 

3}%dis. 

4%dis. 


3}%di3. 

4%dl3. 
4}%di3. 

6%di3. 


Par 
Par 


Par 

}%di3. 
l}%dis. 
l}%dis. 
2}%di3. 
2}%dis. 


l}%prem. 
i  %prem. 
}%prem. 
}%dis. 


-N.  ZeaIand-<  a 
Buying      k  Selling  1 


}%prem. 
}%dis. 
l%dis. 
I}%dl3. 
2%di3. 


l}%prem. 

1  %preni. 

}%prem. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  S.  AFRiCA-^ 

(In  force  from  Apr.  25,  '22) 
Buying  Selling 

—  l}%prem. 

Par  l}%prem. 

J'Jodis.  l}%prem. 

I}%di3.  }%prem. 

2%di3.  t%prem. 

2}%di3.  j%prem. 

No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
16%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


T.T.  . . 
Demand 

30  days 

60  days . . 

90  days . . 
120  days 


/-S.  AFRICA  ON  LONDON-^ 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%di3.  }%dls. 

I}%di3.  it%dU. 

2}%dl3.  l}%dlB. 

3}%di3.  l}%dl». 

3J%dis.  Ij%di8. 

4}%dis. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Method  of 
Quoting 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


Par 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


98-50 

98 

2400 

262  00 

19-00 

4-60 

9-10 

20-00 

15} 


Date 


19/7/'22 
18/7 /•22 
19/7 /'22 
19/7 /•22 
22/7/'22 
22/7 /'22 
22/7/'2a 
1/7 /'2a 
8/7 /•22 
17/6/'2a 


'  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Er.       and  Silver 

June  30,  '22       1,^51 

Julv   7,  '22         1,043 

July  15, '221,283,710 


Austr.  Exchq.      Clrcula- 

Dlscounts          Loans           Bonds               tion  Deposits 

175,301,425     l,580,-.;65     378,919,777      549,915,678  31,325,388 

191,577,314     1,155,467     411,857,777     582,879,843  38,777,958 

213,779,401      1,181,152     436,946,777      616,861,131  40,974,165 


•  Quotations  according  to  the  Guaranty  Trust  (Company  of  New  York. 


BELGIUM.          Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  '14  Frs.  274,425 

15,825 

290,250 

1,048,125 

1,295,000 

156,650 

July  13,  '22             266,597 

43,162 

309,759 

478,953 

6,273,528 

772,834 

July  18,  '22             266,597 

43,944 

310,.501 

481,638 

6,287,335 

7  61, -223 

BULGARIA.  Coin  and     Bals.                    Advances  Advances 

I.eva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State 

Jan.  31,  '22  61,138  1,021,970      96,781    673,027     3,858,517 

Feb.  28,  '22  60,611      963,752    104,860   696,042    3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298    3,920,885 


Circu- 
lation      Deposits 
3,587,827  1,224,816 
3,602,489  1,111,07« 
3,734,308  1,065,792 


Mar.  31,  '21 


63,405  1,184,320    277,810    755,470     2,831,401     3,216,879  1,225,642 


CANADA 
(Chartertd 
Banki). 
f 

Mar.  31,  '22 
Apr.  29,  '22 
May  31,  '22 


Gold 
and 

Silver 
85,971 
84,619 
84,877 


Domin- 
ion 

&  other 
Notes 
255,108 
257,102 
238,297 


Due 

from        Loans 
Other         and 
Banks      Disc'U. 
163,722  1,588,577 
185,072  1,591,866 
246,254  1,573,108 


Due  to 
Circa-  r-Deposlts— ,  Other 
lation  Govt.  Other  Banki 
162,651  124,669  1,981,609  64,603 
164,724  145,753  2,000,191  65,347 
155  652      96,412  2,059,409    45,965 


May  31, '21 
May  31,' 20 


93,485 
90,699 


280,828 
316,774 


183,789  1,699,893 
217,851  1,866,144 


193,034    154,499  2,137,244    60,520 
226,335    236,789  2,220,126   58,302 


CZECHO- 
SLOVAKIA. 

Cz.E. 

June  30,  '22 
July  7,  '22 
July  15,  '22 

DENMARK. 

Kr. 
July  31, '14 
May  31,  '22 

JuueSO,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposlta 

10,096,710        530,673        438,606  l,635,i98    9,838,205  2,347,288 

10,096,710        524,914        455,058  1,602,912    9,729,784  2,502,859 

10,096,710         522,  26        454,710  1,579,908     9,-')011,259  2,962,411 


Gold 

73,800 

228,324 

228,310 


Cash 
Silver 
6,138 
4,026 
3,924 


Total 

79,938 

232,350 

232,234 


Dis- 
counts 
111,646 

279,837 
265,987 


Balance 

Abroad 

14,148 

16,215 

23,460 


Circula- 
tion     Deposits 
156,474  848 

438,743      113,765 
441,940      118,795 


June  30,  '21 
June  30,  '20 


227,564 
228,030 


3,731   231,295   204,138 
2,648   230,678   259,699 


10.209 
33,928 


496,213 
628,660 


67,680 
43,252 


EGYPT. 

£E. 
Mar.  31, '22 
Apr.  30,  "22 
May  31,  '22 


Gold 
3,357 
3,358 
3,382 


Advances 
4,797 
4,596 
4,813 


Bills 
2,438 
2,039 
1,750 


Cash 
Reserve 
1,537 
1,656 
1,474 


Circu- 
lation 
32,112 
31,107 
30,322 


, Deposits , 

Govt.  Other 
I  973  10,904 
2,096  11,026 
1  505        11,295 


May  31, '21 


3,360 


5,159 


814 


1,830        32,858 


617         12,108 


FINLAND. 

Fmks. 
.Tune 30,  '22 
July     8,  '22 
Julv  15, '22 


State 

Balances  Obliga-                                  Circula-  r-Deposlts-. 

Gold      Abroad      tions    Discounts  Loans       tion  Govt.  Other 

42.625  79,837    710,217    775,821    45,838    1,373,107  13,274    60,474 
42  626      90,1187    710,217    772,572    45,838  1,363,612  23.705    67,220 

42.626  100,6.')8    710,-il7    760,892    4>,s3J  1,342,579  23,147    9,-<,030 


FRANCE. 

Frs. 
Jaily  30,'14 
July  30,'22 
July  37,'22 


, Gold ,    Total  C-vsh  Circula-      , Deposits , 

In  Bank     Abroad     Incl'g  Silver  Bills            tion  Public        Private 

4,141,350  4,141,350  4,766,675  2,444,'200    6,683,175  382,550       947,575 

3,581,413  1,948,367  6,81.i,019  2,08'i,2.->4  36,369,763  42,853   2,379,916 

3,581,782  1,948,387  6,815,404  2,103,237  36,049,939  79,990  2,352,183 


Ju'y28.'21 
July  29,'20 


3,572,709  1,948,307  6,789,361  2,769,361  38,941,450      22.265  3,229,369 
3,610,896  1,978,278  5,836,810  2,032.907  37.695,875    109.618  3,306,666 


J 


Julv  29,  1922.] 


THE    STATIST. 


1J9 


FOREIGN  BAUKS—continued. 


[OOO's  omitted. 


GERMANY.        , — 

Mk.  Gold 


-CMh- 


Treasnry  &    Loans  & 
Other  Notes  Discounts 
105,580         801,100 


Circula- 
tion 
1,890,900 


De- 
posits 
943,960 


_  Silver     Total 

June  23,'14 1,356,860  334,540  1,691,400 

July  7  "22  1,004,839  19,617  1,024,476  14,287,320  14,287,320  172,736,ti8B  3!,5:n,010 
July  15, '22  1,004,859  19,467  1,024,326  10,796.491  193,214,361  175,437,418  36,275,651 
inly  15  '21  1.091,644  11,460  1,102,994  5,515,172  76,625,750  75,352,635  14,584,808 
July  15,''20  1,091.671      4,929  1,096,600  17,212,380    41,795,500    53,846.760  14,850,680 

SREECE. 

nr. 

May  IS, '22 

May  27,  '22 


Gold  and 

Bals.  Govt.  Loans  Discts. 
Abroad  A  Sees.  A  Loans 
1,373,759  2,871,858  806,336 
1,388,159     2,860,974    792,232 


, Deposits , 

Circula-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1,407,324  1,486.303    781,473  1,010,057 

1,484,388  1,356,000    793,327   1,010,745 


May  28,  '21        1.376,176    1.560,948   777.392    1,723,891      110,013   809.346      795.325 


HOLLAND. 

Fl. 
Aog.    l."14 
Julv  17,  '22 
July  24, '22 


-Cash- 


Gold  Silver 

161,592  2,988 

605,955  7,720 

605.955  8.020 


Total 
164,580 
613,875 
613.973 


Dis- 
counts 
161.064 
284,826 
283,'  57 


Ad- 
vances 
123,884 
117,329 
129,345 


Circula- 
tion 
427,920 
993,517 
978,377 


De- 
posits 
17,244 

48,158 
73.605 


July  25, '21 
July  26,  '20 


605,968 
636.338 


11.159 
13.014 


617.127 
651,352 


308,807 
131,343 


144,915 
332.237 


1.015,219 
1,018,939 


53,437 
123.097 


HUNGARY. 

Kr. 

June  30. '22 
July  7,-22 
Julv  13, '22 


Forgn.  Bills 

Gold  &  Silver 

13,955 

13,962 

13.748 


Notes 
Held 

19,.")04,746 
19,508,141 
19,308,087 


Discounts  Loans 
5,940,118  l,f.56,000 
6,363,066  1,534,576 
6,987,341     1,655,027 


Circu- 
lation 
33,599,555 
34,443,271 
33,103,4.83 


Deposits 
3,740,6ii2 
3,430,243 
3,880,712 


IMPERIAL  BANK         Bui-    Cash 
OF  INDIA.         Cash      iion  Credits  Discounts    Loans 
Juneie, '22  Bs.25,08,60    —    26,-18,'29     4,88,92     15,63,70 
June23, '22        29,41,82    —   25,77,32     4,81.10     14,82,45 
June  30, '22        33,91,85    —    26,23,93     4,69,28     14.20,91 


, Deposits .    Cash  to 

PuI'lic        Other  Liabe.  % 
14,55,53     58,26,31      33-48 
15,24,55    80,32,62      37-88 
16,69,94     62.96.84      41-42 


July    1,'21         34,69,54    9     2-2,03,14    12,87,32   13,46,80     20,15.48     70,83,93      37-38 


ITALY. 

L. 
July  31, '14 
June  10,  "22 
June  20,  '22 


-Caah- 


—I     Other  Loans  & 

Gold      Silver  Total        Cash  Discounts 

—           —  r-L.1,214,400-,  625,-.25 

.  862,929    76,098  939,027    423,844  7,122,525 

862,960    76,224  93f,184    432.871  7,226,492 


Circula- 
tion Deposits 
1,585,100  222,175 
13,380,765  1,919,862 
13,505,440  2,175,678 


June  20,  '21 
June  20,  '20 


.  831,096    75,102 
.  804.771    75,022 


906,198    458,117 
879,793    347,634 


5,400,847 
5,062,183 


13,620,210 
13,400,-201 


1.797,334 
1,787,364 


JAPAN. 

Yen 
Aug.    1,"14 
June  10,  '22 
June  17, '22 


Gold  Discounts  Advances  Notes 

218,670  18.291  78,630  327,224 

1,163,160  78,094  S0,3J5  1,164,757 

1,173,972  92,-203  93,973  1,183,498 


/ Deposits , 

Public  Private 
138,180  15,212 
724,313  43,352 

693,485  60,366 


June  18,  '21 
June  19,  "20 


l,063.-268 
969,986 


33.344 
305,304 


74,005 
293,832 


1,073  140       1,0.)3,892        107.667 


1,210.545       1,094,275 


80,032 


NORWAY. 

Kr. 
July  31, '14 
June  30,  "22 
July    7.  '22 


Gold  Abroad 

53,280  30,204 

147,292  39,146 

147,292  39,027 


Balance  Norw.  &  For.  Disc'nts.       Circula- 


Govt.  Sees. 
8,874 
9,835 
0,814 


t-t  Loans 

87,824 

441,118 

438,479 


tion  Deposits 

121,536  14,274 

384,710  133,230 

386,301  120,732 


July   8. '21 


147.292  33,135 


8,707        415,110        4-20,946 


76,990 


N.Y.  BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate     Disc'ts., 
At. for  wk.ended  Vaults  Reserve  Invest. ,i^c. 
Aug.    1.  "14  —  $449,440     2,056,190 

July  16, '22    $63,7.'.0t      5C0,9t0     4,688,2.0 
July  22,  '22       58,4:'0t      3:)0,570     4,659,840 


. Net  Deposits- 
Demand       Time 


4,039,610 
4,015,060 


475,690 
457,430 


s  Excess 

Total  Reserve 

4,435,825  8  600 

4,527,860  22.220 

4,.'.0 1,330  12,970 


July  23.  '21 
July  24,  '20 


76,3o0t 
94,680t 


494,730 
552,480 


4,425,000     3,657,C00 
5,134,140     4,112,110 


213.310     3.939,310      10,800 
252,870     4,436.660         7,960 


POLAND.  Coin  and    Foreign    German  Loans  and      Govt. 
P.  mka.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
May  20,'22  75,081*  1,132,798*  418,687»  58,7.16,277  220,000,000  207,096,562  57,435,930 
May  31, '22  75,424*  l.i'34,263*  418,687*  60,622,049  217,000,000  2  6,001,108  55,728,133 
June  20, '22  76,142*1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 
•  Converted  at  nominal  par. 


PORTUGAL. 

Esc. 
June  14,  "22   . 
June  21, '22  . 


Discounts  &    Note  Circu- 


Gold 

Silver 

Total 

Advances 

lation 

Deposits 

8,577 

17,696 

26,173 

139,926 

811,723 

45,453 

8,577 

17,596 

26,173 

138,306 

808,414 

47,129 

June22,  *21    .. 
June  9, '20    .. 

..    8,577 
..    8,576 

17,660          26,237          126, 
17,644          26,221          101, 

"57           648,037 
j53          426,862 

53,167 
39,860 

ROUMANIA.      Lei.        Cash 
June   3, '22    ..      ..     4,744,617 
June  10,  '-22    . .      . .     4,744,i'28 
June  17,  '22    . .      . .      4,739,772 

Discounts      Advances 
1.907,722          175,938 
1,977,954          175,615 
1,975,444          151,223 

Total 
2,083,660 
2,153,369 
2,126,687 

Circulation 
14,130,339 
14,111,324 
14,106,890 

June  18, '21   .. 
June  19,  '20   . . 

. .     3,859,722 
. .     1,600,222 

566,608          138,194 
430,558            87,846 

724,802 
524.404 

11,084,372 
4,736,088 

Coin, 
SERB. CROAT-  Bullion 

SLOVENE     *  Foreign  Foreign  Gort.  , Deposits , 

STATE.     Drs.  Notes    Credits  Bills        Loans  Advances  Circulation  Govt.  Other 

June  30,  '22      80,674    277,172  829,800    52,509  4,498,173  4,808,649    333,882  24ii,523 

July     8,  '22       80,239    275,948  853,709    53,382  4,583,137  4,853,3.59    333,883  232,492 

Julv  1."., '22       80,358    275,121  859,050    34,3.50  4,543,1614,344,268    333,887  229,466 


SOUTH    AFRICAN 
RESERVE     BANK. 

June  17,  '-22 
June  24,  "22 
July    1,'22 


Coin  and  Bullion 
and  Gold  Certs. 
£7,102 
7,331 

7,961 


Govt. 
Advances 
2,200 
2,200 
2,200 


Bankers' 

Deposits 

6,613 

6,659 

5,640 


C^h  to  Liabs 

to  Public,  % 

76-4 

76-4 

77-9 


SWITZER- 
LAND. 

July  23,  '14 

Julv  13,  '22 
July 22. '22 


-Cash- 


Gold  Sliver  Total 

Frs.180,050  18.950  199,000 

524,451  116,865  641,316 

523,667  116,333  640,002 


Discounts  & 

Advances 

120,425 

310,267 

319,938 


July  23, '21 
Julv  23, '20 


544.'281 
538,126 


Clrcola- 

tlon 
267,900 

712,624 
729,121 


110,735 

88,889 


654.996 
627,015 


332,153        882  227 
329,328        898.219 


Deposits 
50,650 

255,660 
263.224 


107.909 
121.785 


U.  STATES  , Gold ,  BiUs  r-Deposits- 

FED.  RES.  Held  by  Banks      Total  Dis-      Accept-  ToUI       Clrcula- 

BANKS.  S  Cash  counted      ances        Govt.      Net  tion 

July  12,'22  3,033,830  3,157,040      429.940    157.680  20,840  1,924.940  2  158  120 

July  19, '22  3,045,340         3,169,330       443,460    148.970  49,380  1,94-2  540  '2132  830 


.Tulv2a,'21 
July  26.  '20 


2  508.300 
1.983.270 


2,659.370  1,688,130      23,910    34,970  1,093  O20 
2.134.010  2.469.910    353,540     U.280  1,083.640 


2,364,610 
3,118.210 


SPAIN. 

Pes. 
Aug.   1.  "U 
July  15, '22 
July  22,  '22 


-Cash- 


Loans, 
Ac. 


Spanish 
4% 


Circtda-    Deposits 
tion  (tc. 

473878 


Gold  Silver       Total 

pJS.ino  729.675  1274.775  1,014,300  334,449  1,938,02 

2,523.301  645  549  3,168,850  2,649,056  344,474  4,177,394  1,164,128 

•2,523,351  648,836  3,172,188  2,634,337  344,474  4,146,791   1,170,858 


July  23,  '21 
July  24,  '20 


2,491,337    623,065  3,116,401  2,800,645    344,474  4,176,177   1,039,672 
2,452,546    609,001  3,082,147  2,170,568    344,474  3,910.602      972,457 


SWEDEN.  Balance  Swed.AFor.  Discounts  Circula- 

Kr.                      Gold  Abroad     Govt.  Sees.  &  Loans  tion  Deposits 

Aug.   1,'14  ..           102,900  110,700        27,990        134,910  241,776  70,264 

July  15,  ^22  ..           273,9''2  78,453        72,463        41.J.613  533,851  253,467 

July  22, '22  ..           273,930  77,965        72,357         412,792  514,816  258,411 


July  23,  "21 
Julj-  24  '20 


281,305 
261,2.59 


117 
97 


,781 
,696 


13.888 
45.351 


444.946 
631,5.39 


592,972 
674,124 


196,721 
270,640 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  or  Dec* i  1922  Agg.         Inc.  or  Dec* 


BmSIINOHAM 

Bkistol 

DCBUN     

HOLL    

Lkees    

Leicester 

Liverpool  

Maschesiek 

Newcastle 

nottingham  .  .  .  . 

Sheffield 

London- 
Town  

Metbopolitan  .  . 
Country  


1922 
July  21; 


22 
22 


22 
22 


1922 

July  26 

„      26 


(In  £'8  sterling,  OOO's  omitted.)  % 

£2,179  +  £293  ;      £64,588  —  £9,717  —13-1 

1,225  —  443  42,569  —  994 —   2-2 

5,453  ,  —  966  182.788  I  —  23.226  —  11-3 

1,068  '  —  !   31,141  I  —    I  _ 

1,053  +  163  31,484  i  —  1,949!  —  5-9 

751  +  61  23.909  -f  .860  -I-  3-7 

7,728  -I-  354  242,349  —  17,534  —  6-9 

17,143  -I-  5,949  ■   432,697  1  -t-  19,548  +   4-7 

1,860  ,  -)-  297  54,854  '  —  277  —  0-5 

606  j  +  47  19.452  —  1,2,82  —  6-1 

938  ,  -t-  192  '    28,882  —  8,721  —24-5 


644,515  '  + 
30,844  I  + 
51,551   -I- 


23,123  20,030.601 

280  I      939,398 

3,120      1.660,529 


4-2,365,148  -HS-4 

—  67,055,  —  6-7 

—  158,634-—  8-8 


v.— FREIGHTS 

HOMEWARDS. 


TOTAl July   26  I      726,910      +    26,523   22,630,728  |  +  2.139,4.591 -f  10-4 

*  Compared  with  a  year  ago. 
-According  to  Messrs.  J.  C.  Gould,  Angior  &  Co.,  Ltd. 

Homewards.— cone.     ,—1922-,        1914 
U.K.Pts  to  U.S.A.  J'ly  28  July  21  July  31 

(coal)  ..  ..16/0  —  — 
U.S.  to  U.K.  (gr.)..  2/9  3,'0  2/8 
Gulf  Ports  to  U.K. 

Gont.  (grain)  . .  3/3  3/9  2/6 
OUTWARDS.— Cardiff  to 
Port  Said  . .  . .  —  12;0  7/0 
River  Plate  ..  13/9  16/6  15/0 
St.  Vincent  . .  —  10/0  — 
Time  Charter,  4/3^ 


Alex,  to  U.K. 

Aust.  to  U.K. 

Bilbao  to  Cardiff 

Bombay  to  p.p. 

BurmahtoU.K. 

Calcutta  to  p.p.(jute)23/9t   23/9t 

Danube  to  U.K.    ..18/0    IS.'O 

R.  Plate  to  U.K.    ..25/0    21/9 


1922^      1914 
July28July21  July31 

..10/0    io;o 

..35/0        — 
. .  7/0       6/9 
, .18/Ot  18/Ot 
.25/0      23/0 


17/0 

14/OJ 

17 /6t 

12,6 


t  Per  quarter. 


X  Dead-weight, 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 

METALS,  MINERALS,  &C.  JULY  28,  1922      JULY  28,  1921       JUNE  30,  1914 

Iron— Scotch  pig  warr.ants     ton      98/6      136/0       57/0 

—  Cleveland  No.  3  G.M.B.     ton      88/0      130/0'    51/0 

—  Hematite  w.'irrants   ton'   91/0      160/0      61/0 

-  Staffordsliire  bars,  Londn.ton      £14  10      


—  Common  burs ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesbox 


£•^2  !    £8  10 

.£11       £16  I    £6  16 

£9  10      £14      £6  2/6 

£15  15      £23/10/0  :    £16  17/1 

£64      £70   i    £86 

£71/10      £76  ;    — 

£70/10— £71  ;   £76  1  £62  5— £62  15 

..  £66— £63      £71/10  I    ..£64  10— £65 

..      £181/10      ..  £157— £158  I   £142  15 

£163      £160/5./0  I    £139  10 

.-.  .  19/6— 19/9      ...  26,0— 27/0  1      11/lOJ— 12/0 

Lead  —Soft  Foreign    ton  i  £25/15/0-24/12/6;  £23/2,.^6-23/I2/8     £19 

Spelter— Ord.  Foreign ton  |e30/7/6-£29/17/6  £25/12,6-28/7/6  .   £21  7/9 

Quicksilver- (751b.) bottle  j   ..£11— £11/10         "•     ""   "" 

Aluminium    ton  |   nom. 

Antimony — RegiUus  Foreignton  I   £24 — £25 

—  English ton  I   £28— £32      £40 

Coal  (South  Wales) — 

29;0— 30/01 
28/0-29/0 
20/6  -21/61 
53/0—57/811 
34/0-36/011 


.£11— £11  10  I    £7 

nom.  :  £82 

£26 — £28      £27  10 

£26  15— £28 


.45/O-46/O3 
.42/6-45/0§ 
.25/0-27/6§ 
.56/0-58/011 
.52/6-54/011 


—  Best  large  steam ton 

. Seconds   ton 

Best  smalls   ton 

Best  large  anthracite,  .ton 

Red  vein  anthracite  .  .ton 

—  (Yorkshire,  Ac.) —  , 

Yorkshire  hards   ton  |   . .  23/0— 24/Ot      . . .  .4o/0-46/0t 

Best  Yorksliire  liouse    ton      . .  29,0— 33/Ot  i   50 /Ot 

Durham,  gas,  prime... ton  1   ..23/6—23/011  ;   37/6-38/9!| 

Newcastle  steam,  best  ton      ..  24/0-27/6||  j   42/6-45/011 

Lanc.isliire  scrii-Mcd  stmton    ..23/0-23/0:1  I   42/0-44/0|i 

Best  Derby  briglita  ...ton      ..30/0— 31/Ot  [   . .  .  .3S/0-39/0t 

CHEMICALS,    OILS,   &e. 

N.  Of  Soda— f.o.b.  Chili,  per  qnti 8/6      9/6 

Soda— Crystals  ex  wharf   ...ton      130/0!   140/O 

Copra— .Malay  and  States...  ton      £25/7/6  | £33 

Gambier — Good  marks cwt 32/0;   

ndigo—Beng.-il  good  to  fine    lb ^/O—IOJO      9/0 


..  21/0—22/01 
..  19/6— 20/OJ 
..  10/9—11/08 
20/0—21/611 
..12/6—13/011 


..11/3— ll/6t 
..  15/6— 16/Ot 

13/011 

..  14/3—14/611 
. .  11/6— 12/Ot 
. .  13/0— 13/6{ 


.ton      £45i0/0 


l/4i 
. . .  £46  nom. 

nom. 

. .  30/0—42/0 

98/0 


Linseed  Oil — Kaw 

Linseed — Calcutta,  spot    . .  .ton 

—  Cakes,  U.K. made,ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American     ..gallon 
Rape  0  I — Refined  English,  .ton 

Soya  Oil— Refined    ton 

Tallow — Imported    cw-t. 

Turpentine — iVmerican cwt. 

Rape  Seed — Toria    1  - 

Rubber— Para,  spot    lb.  |   10!d. 

—  Fine  plant'n  (stnd.crepe) . .  lb 7f d. 

—  Worlds  ProductiontMay  ton      33,421 

Shellac — T.N.  Orange,  fair,  cwt 360,0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn. 

—  American  Ord.  . . 

G.O 

F.0.0 

L.M 

—  —  F.L.M 

Mid    

F.  M 

G.M 

F.G.M 

M.F 

—  Brazilian  Pemam. — md.  fr.lb. 

—  Egyptian  Sakellaridis — fr.  lb.      . . 

Good  fair lb. 

__ ,—  p  (^  w  lb 

Indian— M.g!  No.  1  Oomra- 

O.F lb.  I   .. 

F  O  F  . .  .lb    '    . . 

•  Price  ruling  on  Jiiiy  28, 1920 
§  f.o.b.  Cardiff. 


£22/2,'6       £::4,5,0 

£13  5— £13  13      ..£15  10— £16 


7/4 

. . .  42/6—45/0 
£23  16-£24  7/6 

31/6  !   16/lOt 

11/0  I    3/2—3/8 

£39,5;0      £25  5 


£34/15/0       £37 


l/9i 

£62 

...  £48  nom. 
.  .  33/0—42/0 

90/0 

ton  I      £19,0/0  ;    £22/10   I    £13  5 

lOid.  I  2/91 

91d.  !        2/2 
23,367  I  8,467 


£13  16/9 
£7  17/6— £8 

£49  10 

£31  10 

7Jd. 

£32 

£24  10 

. .  29/3—33/3 
33/7t 


290/0—300/0 


...lb. 
...lb. 
...lb. 
...lb. 
...lb. 
...lb. 
...lb. 
...lb. 
...lb. 
...lb. 


ll-34d. 
ll-84d. 
12-34d. 
12-69d. 
12-94d. 
13-14d. 
13.29d. 
13-44d. 
13.79d. 
14-49d.   I    

ii-24d. ; 

1500d 

17-25d.   '    

IS-OOd.   I    

9-lOd.      

9-60J.       

t  Estimated. 
II  f.o.b 


. .  5-08d. 
. .  5-83d. 
. .  6-.'>8d. 
. .  «-98d. 
,  .  7-43d. 
.  .  7-8Sd. 
.  .  8-33d. 
. .  8-73d. 
. .  9-23d. 
.  10-43d. 
.  .  5-58d. 
.  ll-25d. 
.  14-30d. 
.  15-30d. 


.  63/0—64/0 


..  18-04d.* 
..  1904d.* 
. .  20-29d.* 
. .  '22-24d.' 
..  24-29d.» 
..  26-04d.» 
. .  27-29d.» 
..  28.34d.» 
..  29-54d.» 
. .  31-29d.» 
..  21-79d.» 
. . . .  nom.* 
. .  65-50d.» 
. .  67-00d.« 

..  13-*d» 
..  14-50d.» 


4-85d.  1   ., 
5-35d.  I    .. 
I  pit. 
H  f.o.b.  Swansea, 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Contwmerf. 

TEXTILES — continued. 
Cotton— Stk.,L'pl' (July  14)bales 
Flax — Livonian,  "  Z.K."  ...ton 

—  Dutch  Waterretted ton 

—  Dutch  Dewretted ton 

—  Belgian  Waterretted ton 

—  Belgian  Dewretted    ton 

Hoitip— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.C,  S.B ton 

Juto— First  Marks    ton  : 

—  Red  sec  ton 

811k— Common,  New  Style  ..lb.  I 

—  No.  1-Ii  Japan lb.  I 

—  l8t  Order  Italian lb.  \ 

Wool — Pt.  Ptiilip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs    lb.! 

—  Adelaide,  aver.  Grease   ...lb. 

HWes— Eng.  Ox.  best    lb. 

Leather— Dressing  Hides lb. 

VEG.  FOOD,  CORN,  &c.         , 
Wheal— Visible  supply  U.S.  bus. 

—  American qr. 

—  Red,  price,  N.Y.  601b.  bushel 
• — English  Gazette,  av.  4801b. qr. 
Flour— London,  Straights  2801b. 
Barley— Eng.  Gaz.  av.  4flOlb.  qr. 
Oalt — Eng.  Gaz.,  av.  3121b.  qr. 


JULY  28,  1922 

855,320 

IJSIS 

£155 

£135 

£170 

£135 

£31  10 

£31/10 

£70  nom. 

£30/10 

£21  10 

£68 

£34/10  ; 

£32/10 

27/0 

34/6 

35/9 

2/1 

lOJd.  : 

l/4i 

"■    -93d. 


ilULY28,  1921 

1,099,110 

£90 

£100 

£115 

£200 

£120 

£38 

£37 

£70  nom. 

£36 

£21/10 

£67 

£32 

£27 

30/0 

30/0 

30/0 

1/9 

7id. 

lljd. 

-9}d. 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£46 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

. . .  12/0—12/6 


8|d. 


1/9—2/3      1/6—2/6 


11  Id  .—1/0 

1/Oi 

lOd. 

7id. 

..1/4—1/8 


Maize- N.Y.  (new  bush.).  .561b, 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes— Good  English    ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  London ton 

Hops— English    cwt. 

ANIMAL  FOOD. 
Beef— Argn. .  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton— Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork- English  and  Irish  . .  .81b. 
Bacon— Irish cwt. 

—  Danish cwt. 

—  Canadian pwt. 

—  American c  "t. 

Hams — .\mer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter— Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Obeese — Canadi.in cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  dte.     ! 

8u(ar — Imports  to  June  30 .  cwt. 
— Home  consmptn  to  .1  une  30  cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  Jav.  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tales  Cubes,  No.  1  .  .cwt. 

Coffee — Imports toJuneSO  cwt. 
— Home  consmptn  toJuiieSOcwt. 

—  Exports  to  June  30  ... .  cwt. 

—  In  Bond  June  30 cwt. 

—  Pric«,  Costa  R.  gd.  to  flnecwt. 

Brazil  (Santos)  Good  .cwt. 

Tea— Imports  to  lune  30    . .  .lb. 

—  Homeconsmptn  toJune30  lb.  ; 

—  Exports  to  June  30   lb. 

—  In  Bond  June  30 lb. 

—  Price,  Indl,in,  Pk.  gd lb.  ' 

—  —  Oylon,  Pck.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  June  30. .  .cwt. 

—  Grenada,  good  to  fine    .  .cwt.  j 


43,538,000 

61/0 

131 

53/9 

4.')/6 

39/1 

33/11 

78ic. 

. .    33/9—34/0 

38/3 

120/0-140/0.5 
. .    15/3—15/(3 

20/6 

160/0—170/0 
£18 


...27,403,000 
78/0 


145 

87/11 

68/0 

44/2 

39/3 

77ic. 

42/6 

44/0 

240/0— 280,0§ 

21/6 

23/0 

180/0—190/0 


4/3 

a/4 

6/8 

10/4 

9/0 

4/5  r 

7/10—8/2 

11150/0-167/0 
144/0—152/0  ' 
130/0—140  0  I 
IIO/O— 120'0  i 
130/0—140/0 
125/0-134/0  ! 
...  68/0-09/0  ' 
206/0—210/0 


7/0 


9/0 

10/4 

9/* 

5/4 

9/8 

185/0-210  0 
196/0—204/0 
105/0—185/0 
125/0—150/0 

195/0  i 

195/0 

.    90/0  -90/3  I 
266/0—270  0 


..34,640,000 
33/2 

671c 

34/3 

28/6 

25/4 

20/0 

76Jc. 

32/4 

26/9 

.  70/0—75/0 
. . .  7/0—7/3 
.  14/0—17/8 
84/0 
,..£6  5— £7 


. .  S/8— 3/10 
. . .  4/6—6/0 
. . .  4/2—4/6 
. . .  6/8—6/0 
. . .  4/6—6/4 
. . .  2/4—3/2 
. . .  3/6—4/0 
.  60/0—74/0 
.  68/0—68/0 


190/0—200/0 

200/0—210/0 

. .    86/0—92/0 


238/0—240/0 
258/0-261/0 
130/0-132/0 


. .  84/0—110/0 

20,781,015 

....15,098,048 

7,573,000 

16/(> 

16/0 

45/9 

13/9 

68/3 

1,029  ■.:46 

165,148 

205,028 

975,000 

102/0—125/0 
. ..  72/0—74/0 
.  .  .186,787,987 
...203,498,620 

17,776,355 

...170,599,711 

11  Jd. 

llJd. 

8d 

871.000 

. . .  65/6—59/0 


. .  98/0—148/0 

13,840,648 

13,163,361 

8,112,000 

20/0 

20/0 

67/0 

19/0 

69/3  I 

454,668  I 

164,t>66  I 

226,583  I 

722,000 

120/0—146/0 
...  65/0—68/0 
...219,607,479 
...200,913,324 

13,300,519 

..  .218,594,000 

6}d. 

6d.  ( 

3Jd. — 4d.  nom. 

1,187,000 

. . .  63/0—66/0 


...  72/0—74/0 
. . .  75/0—79/0 
. ..  71/0—74/0 
. ..  51/9—52/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 

'. '. '.  63/0—64/0 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 

'. '. '.  '12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

, . .  80/0—93/0 

41,6 

..123,230,277 
..155,447,972 
.  ..26,561,765 
.  ..78,292,000 

8id. 

8Jd. 

5}d. 

309,000 

.  .  52/6—56/0 


II  ex  Factory. 


1i  c.l.f.  shipment. 


§New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


HOME. 


r-Vlerk  ended  July  22.  I922-,  ,-Aapregate.  29  Weeks.  1922— 

Pass'ng'r    Goods  Passenger      Goods 

Miles      Tram        Train        Total         Train  Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts     Receipts 
£  £        I       £       j         £        I        £        t         fi'^ 


Belfast  *  Co. 

Downt 
Brec.  .V  Merth.* 
Caledonian*  . . 
Dublin  ,v  S.E.t 
Glasgow  .<  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  .V  Barns. 
L.  A  N.  West. 
L.  A  S.  West. 
L.B.  A  S.C.   . . 
Marypt.  i  Carl. 
Mersey 
Midland 
Mld.O.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney 
S.E.  .V  Chat... 
Taff  Vale 

LONDON— 
Metfopolltan 
MerEl.Trs.,etc. 
Underground  El 


80 

60 

1,097 

160 

476 

838 

l,062i 

1,050 

3,535 

492 

92 

2,633 

968 

487 

42}| 

*i 
1,585J; 

538 
1.3"7} 
1,850 

654 
124i 

79i 


7,756 
1,375 

6.329 

52,400 

58,100 

135,000 

110,900 

323,000 

14,857 


149,400 

111,147 

1,309 

205,000 

5.179 

95,900 

153,100 

168,200 


34.315 


1.264 
8,198 

3,142 
,  31,400 
137,900 
93,200 
I  139,700 
362,000 
10,149 


56,900 

29,742 

1,956 

330,000 
10.402 
78,300 

251,500 

49,400 


3,236 


147,631 


9,020 
4,573 


9,471   I         — 
83,800  I     880,200 
235,000§  1,379,200 
229,100  i 


40,022 


1,054,700 
3,772,400 


250.600 
685,000 
25,006 


VII.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Conimwed. 


INDIAN. 


Week  or; 
:  Month 


Miles  Gross       +or  —  on    No.    Aggregate       +or 

Open       Receipts      Year  Ago    Wks    Receipts      Year  Ago 


Assam  Bengal  June 
Barsi  Light  .  June 
Bengal  AN.  W.  June 
Beng.  Dooars  July 
Beng.  Nagpur  June 
Bomb.  Bar'da  July 

Burma June 

Del. Um.Kalk 'July 
East  Indian  July 
Gt.Indi,inPen  July 
Madras-tt  S.JI.  July 
Nizam's  Guar  June 
Roh.  AKumn.  June 
South  Indian  July 
South  Punjab  Mar. 


24 
24 
17' 

I' 
24 
15 
10 
15 
22 
15 

1 
24 
17 

1 


1,049 

118 

2,067 

158 

2,703 

2,871 

1,342 

239 

2,772 

3,121i 

3,028 

900 

561 

1,852} 

717 


COLONIAL 


B2.37,413  + 
31,300  + 
6,66,0^l0:+ 
34,350;  + 
12,15,000  + 
22,24,000  + 
7,15,34i>;  + 

1.02,000:  + 

30,47,000  — 
22,81,700  — 
14,60,000  + 
2,97,160  + 
1,. 59.0.56  + 
9,30,623  + 
8,65,641  — 


1,58,134;  12 

12,600i  12 

24,9321  11 

9,829  13 

21,000  12 

4,14,000  16 

1,14,011:  10 

6,962!  15 

1.11,000  16 

1,54,(,00;  15 

1,08,183  14 

35,619l  12 

14.774,  U 

80,709  14 

23,696  6>» 


Can.  North'n.  July 
Can.  Pacific  July 
Grand  Trunk  July 
Ma  honaland  Apr. 
Mid.  W.  Aust.  Jlay 
NewCapeC'nt  ■July 
Rhodesia  Rys  Apr. 
Temiscouata   May 


27.78,470 

4,35,90n 

76,23,174 

3,84,606 

1.66.89.000 

3,5S,89,000 

77,0i),947, 

I      14,65,239: 

4,68,85,000 

4,24,51,530 

I  1.95,38,613! 

(     48,28,836; 

17,12,986 

1.23,78,794; 

46,77,799 


+  11,42,582 
+  1,85,200 
+  7,25,177 
+  <  11 1, 000 
+  14, IIS, 831 
+  44,00,000 
+  19,80,999 

—  1,83,248 
—16,81,000 
+  23,12,420 
+  18,36,990 
+    9,83,174 

—  10,415 
+  16,68,072 

—  2,32,763 


13,494 

3,616 

810 

277 

205 

1,397 


$1,014,600—    166,9271  29 
2,991,000-    372,000'  29 


2,723,700  ,  4,097,700 
7,848,000  110,907,000  18',755'.000 
311,625       301,410        613,035 


1,652,500 

!,563,439 

33,758 


r 


.Rys.  I      — 


•  Week  ended  Ju'y  23,  1922. 
G.C  proportion  of  joint  lines. 


907,000 
206,300 
140,889 

3,265 

4,780   I 
535,000  i  4,905,000 

15,581 
174,200 
404,600 

217,600 

37,541 

51,837 
231,521 


1,803,000 
3,549,800 

3,633,100 
961,155 


1,693,800 

833,421 

53,583 

9,325,000 

3,386,100 
7,119,400 

1,227,000 


104,603 


22,649,000 

5,346,300 

3,396,860 

87,341 

130,962 

14,230,000 

681,389 

5,189,100 

10,669,200 

4,860,100 


1,065,758 
1,427,838 
6,520,372 


t  Week  ended  July  21,  1922.  |  Including 


FOREIGN. 


Argentine 

Arg.  N.  East  Iju'y 
Arg.Transand  July 
B.A.APaciflc  July 
B.A.Gt.South  July 
Do.  July 

B.A.  Western  July 
Do.  ;July 

B.A.  Centra!  iMay 
Cent.  Argent.  July 
Cord.  Central  July 
Entre  Rios  .  .July 

Brazilian 
Brazil  Gt.  Sth  June 
Brazil  Railwy  Dec. 
Gt.  W.  Brazil  July 
Leopoldina  July 
San  Paulo  .  .Ju'y 
S.ofBatiiaS.W  June 
Chilean    and 

Peruvian 
Antofagasta    July 

Arauco ;  June 

Nitrate(2wks)  July 
Peruvian  Or. .June 

Taltal I  Jane 

Cuban       I 
CubaRailr'd  {Feb. 
Havana  Cent. 'Ju'y 
U.  of  Havana  iJuly 

Uruguayan   [ 

Cent.  Urug'y.  July 

„    (E.  Ext.)Jny 

„   (N.  Ext.)iJuly 

,,  (W.  Ext.)jJuly 

Mid.  Uruguay  J'  ne 

N.W.Urug'y.  jJune 

UruK.  Northn  June 

Miscellaneous  [ 

Alcoy.tG'ndia  July 

Bilbao    |..'une 

Bolivar June 

Colomb.  Natl. 'June 
Costa  Rica  .  .Apr. 
Dorada  Ext.  jJune 
Egyptn  Delta'July 
Gt.  S.  of  Spn.Muly 
LaGuaria  a  C.;-rune 
Ottoman  Ry.  iJuly 
Paraguay  Cnt  May 
Puerto  CabllolMay 
Salvador  . . .  IJuiy 
SantaF^Prov. 

French  Rys.  June 
Smna  &  St'go  .Tune 
Zafra  A  H'lva  ;May 


442,193:  + 

91,713  — 

10,096  + 

2,290  + 

1.30,996  — 

$30,363  + 


53,898i  29 
10,821'  7m 

1,157  11m 

36'   26 

12,516    7m 

6,786    6m 


29,166,382—6,127,379 
85,027,000  —9,220,000 


22 
22 
22, 


762 

111 
3.428 
3,891 

Net 

1,882 

Net 

190  ;£ 
3,305  l£ 
1,205  :£ 

7-28  |£ 


10,600;- 

1,200  — 

125,000  — 

145,000:— 

33,000  + 

75,000  — 

18,000  + 

43,572;— 

193,000  + 

60,000  — 

18,300;- 


11,007,802  — 
670,029  — 
120,378  — 
70,041  + 
929,176- 
175,372  — 


43,919 
32,233 
2,044 
1.221 
32,485 
5,886 


22' 
22: 
22 


110  M  39,000;  — 
3,530  |M4,859,000;— 
1,005  t£  11,100  + 
1,831    !£        32,296  + 

153J£  27,;;02  + 
52  M      90,000  + 


838  |£        26,610'  + 

84i;£        12,000  + 

390  '£        24,710  + 

1,140    S  1,326,400  — 

172    £        11,010  + 


—        $  1,102,974  — 

70  ;£  8,919  — 

1,210    £        49,354,— 


COO 
744' 

8,000 
12,000 
13,000' 

8.000' 

8.000' 

3,265jllm 

1,000!      4 
12,500      4 

1,700'     4   t 

; 

14,500;  fil» 

141,271'12m,' 

3,:i00    29  I 

2,633.  29  ,; 

1.504'   30   . 

42,000    2m 


29,700 — 

3,570  — 

374,000  — 

444,000  — 

92.000  + 
222,000  — 

44,000  + 
497,759 — 
588,000  + 
197,400  — 

49,000  — 


273  £ 

311  £ 

185  £ 

211  £ 

319  £ 

113  ,$ 

73  £ 


Ps. 

:£ 

,'£ 
|£ 
i£ 


33 

15 
136 

86 
190 

70 
559i'£ 
104  ;Ps 

225.£ 
193  !£ 
274    £ 

34  £ 
100  '£ 


21,431  + 

4,190,— 

2,655,— 

1,.527  + 

12,979  — 

4,681; — 

1,957'  + 

; 

15,000;— 

291,— 

8,000  — 

18,440  — 

22,386  + 

13.000'- 

8,-43  — 

75,464,  + 

10,030'  + 

5,920 

3,310  — 

4,500 

3,989  + 


13,065    29 

500    6m  ( 

9,0:^6    28  ' 

32,230  12m 

63  12m 

500,573   8m 
2,012     2 

7,6611     4 

1,233;  4 
1,011,     4 

642  4 
35!     4 

224  12m 
1,0+2  12m 

555:12m 

7,000    29 

1,171:  6m 

3,869    6m 

280    "m 

10810m 

5,500   6m 

412    14 

46,678    28 

1  510;   6m 


3,900 
1.965 
42,000 
47,000 
5.'>,000 
3:;,000 
26,000 
1II..505 
5,000 
29,100 
15,200 

_  Ki; 

619,243 
IS, 100 

161,762 
:ili,(l38 
69,000 

fS 

541,890—  147,805 
343,422;  +  10,700 
177,314—  144,484 
15,463,230  +1,034,490 
113,110j—    16S,050 

7,020,807;— 3,080,221 

10,810'—       4,079 

154,549  —     39,321 


57,772,000  +7, 
380,400,— 
769,4421— 
829,494  — 
158,000  + 


65,375 

13,614 

6,484 

5,535 


7,321 
1.661 
2,498 


168,877  — 

36,777 

74,713  + 

1,498 

24,850  + 

1,327 

575,300  + 

102,400 

7,272  — 

5,106 

67,180  — 

4,947 

105,620  — 

8,860 

208,246  — 

42,275 

62,760  — 

45,000 

80,605  — 

10,748 

2,197,3.52;  + 

749,701 

69,500  + 

870 

850 


1,181    £      127,600- 

80    £        13,920;- 

112   £        11,796'- 


TRAMS. 


Anglo-Arg'nt.lJuly 
Bombay  Elf  o.'M*y 
Brazilian  Trc  |Mav 
BrisbaneE  ec.i.rune 
Brit.  Columb.'May 
B.A.  Lacroze  !  'une 
Calcutta  . . .  .[Ju'y 
Carth.  V  Herr,  Juns 
Chathm  vDist  -luly 
Havana  Elect  \pr. 
Isle  of  Thanet  .fuly 
Kalgoorlie. .  .;Anr. 
Lima  Light  iMar. 
London  C.C.  Jn'y 
Madras(2\vks)!July 
Manila  Elec.  jMav 
Pemambuco  [July 
Provincial  ..'July 
Rangoon  Elec  June 
ShanghaiElc.  June 
Singapore  El. 'July 
U.  Montevid.  June 


29; 


22' 


48 
6m 
1,916     4 

9,865,  6m 
1,915  6m 
2,361    6m 


165,4701—     43,780 
23,000  +  260 

13,200  +        5,420 


400   £ 
—        R 

402iM 
40i£ 

334  $ 
61  ;£ 
S5iR 
9  £ 
15  £ 
86  $ 
201  £ 
20J£ 
85    £ 

155S£ 
15iR 
55  S 
59  £ 
2U£ 
25  R 
263MX 
26i$ 
90t£ 


93,787'— 

10,22,626'  + 

16,093000  + 

49,240  + 

827,701  — 

52,642'  + 

117,828  + 

1,174  — 

1,816  + 

1,074,432  + 

1,8.88  — 

2,538  + 

72,287,+ 

93,054'— 

50.913  + 

273,218  + 

3,534'  + 

2.470  — 

14fl_400  — 

.$179,.300  + 

6,478  — 

44,293  + 


8,850 '  30 
1,03. -~27,  5m 
1,631,000    5m 
2.390    6m 
1,662  11m 
1,571  |12m 
21,038    29 
236    6m 
77    28 
41,796    4m 
600'   42 
140    4m 
8,188    3m: 
10.799     16 
1.50,   28 
20,6.55:  5m 
.503;   29 
726'  41 
10,400,   6m 
16,750|  6m 
7,032    29  I 
1,338    8m 


815,232 
51,240 
68,058 


+       13,975 

—  8,819 

—  14,857 


1,584,412  — 

40,80,063  + 

76,249,000,  + 

292,230'  + 

9,417,643  + 

691,359  + 

3,111,753  + 

14.951  + 

45,024  — 

4,371,626  + 


34,776 
9,139 
210.839 

1.490,534 

637,317 

1,463,111 

99,644 
117,088'— 
844,138  + 
1,088,063;  + 
358,176' — 
371,791  — 


146,708 

4,64,812 

103'iTnoO 

13,935 

124,190 

10,834 

891,507 

668 

373 

130,013 

311 

1,492 

22.430 

127.949 

146,385 

36,495 

16,131 

7,.594 

48,628 

133,634 

2,364 

4,626 


Vin.— RAILWAY  REVENUE  STATEMENTS. 


I  Period 


Canadian  Pacific  . . 

5  mof!. 
Amer.  Class.  I  Rds. 
199  (Rds.)  5  mos. 


May 
to  May 
May 
to  May 


Gross 


+  or- 


Net 


+  or  — 


$13,664,000  —     228,000  $  ,345,000  —  $  949,000 

62,485,000-7,109,000  7,452,000  —  2,393,000 

447,299,150  +    4,069,751  92,93 1, .565    +28,064,928 

2,131,296,373—75,813,346  421,043,796    +  188814669 
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AUGUST  HOLIDAY  ARRANGEMENT. 

"THE   STATIST"  wiU  be  published  on   Friday  next, 
August  4,  instead  of  on  Saturday. 

®l)e  Statist. 

LONDON,  SATURDAY,  JULY  29.  1922. 


THE    LEAGUE    AND    THE    MANDATES. 

"A   S.\CRED    TRUST   OF   CIVILISATION." 

The  meeting  of  the  Council  of  the  League  of  Nations 
concluded  in  London  this  week  with  the  formal 
approval  of  the  mandates  for  Syria  and  Palestine^ 
subject  to  certain  conditions.  Those  conditions,  while 
they  may  have  been  necessary,  arose  from  difficulties 
between  France  and  Italy,  the  latter  country  being 
dissatisfied  with  the  commercial  position  accorded  to 
her  in  Syria  by  France,  while  France  refused  to  let  the 
Palestine  mandate  go  through  unless  the  Syrian  was 
approved  at  the  same  time.  The  last  word  has  there- 
fore not  yet  been  said,  and  France  will  have  to  devise 
some  formula  which  will  satisfy  Italy  without  pre- 
judicing the  acknowledged  equal  commercial  rights 
of  other  countries.  In  other  words,  the  Palestine 
mandate  is  made  to  depend  ultimatel}-  on  the  recon- 
ciHation  of  French  and  Italian  commercial  interests 
in  Syria,  a  somewhat  illogical  arrangement  and  cer- 
tainly one  not  redounding  greatly  to  the  credit  of  the 
new  diplomacy. 

The  subject  of  mandates  has  been  a  very  meaty 
bone  for  the  politicians,  but  in  most  discussions  the 
origin  and  purpose  of  the  mandatory  principles  are 
overlooked.  Tbese  are  embodied  in  Article  22  of  the 
Covenant  of  the  League  of  Nations,  which  states  : — 

To  those  colonies  and  territories  which  as  a  consequence 
of  the  late  war  have  ceased  to  be  under  the  sovereignty  of 
the  States  which  formerly  governed  them  and  which  are 
inhabited  by  peoples  not  yet  able  to  stand  by  themselves 
under  the  strenuous  conditions  of  the  modem  world,  there 
should  be  applied  the  principle  that  the  well-being  and 
development  of  such  peoples  form  a  sacred  trust  of  civilisation, 
and  that  securities  for  the  performance  of  this  trust  should  be 
embodied   in   this  Covenant. 

The  best  method  of  giving  practical  effect  to  this  principle 
is  that  the  tutelage  of  such  peoples  should  be  entrusted  to 
advanced  nations  who,  by  reason  of  their  resovirces.  their 
experience  or  their  geographical  position,  can  best  undertake 
this  responsibility,  and  who  are  willing  to  accept  it,  and  that 
this  tutelage  should  be  exercised  by  them  as  Mandatories 
on   behalf  of  the   League. 

The  character  of  the  mandate  must  differ  according  to  the 
stage  of  the  development  of  the  people,  the  geographical 
situation  of  the  territory,  its  economic  conditions  and  other 
similar  circiunstances. 

Three  kinds  of  mandates  have  come  to  be  recog- 
nised. Syria  and  Palestine  are  generally  referred  to 
as  falling  within  the  class  of  "  A  "  mandates,  but  this 
is  not  strictly  correct.  The  "  A  "  mandates  may  be 
said  to  embrace  certain  communities  of  the  Turkish 
Empire  which  are  provisionally  recognised,  under  the 
Covenant  of  the  League,  as  independent,  subject  to 
the  rendering  of  administrative  advice  and  assistance 
by  a  Mandatory  until  such  time  as  they  are  able  to 
stand  alone.  The  Arabs  claim  that  Palestine  falls 
within  this  category,  but  it  is  difficult  to  see  how  this 
contention  can  be  justified  in  view  of  the  provisions 
of  the  Treaty  of  Sevres,  signed  in  August,  1920. 
Article  94  and  the  Articles  immediately  following 
first  pro\'isionally  recognise  the  independence  of 
Syria  and  Mesopotamia,  subject  to  the  advice  and 
assistance  of  a  Mandatory,  and,  second,  fully  recog- 
nise the  Hedjaz  as  a  free  and  independent  State.  As 
regards  Palestine,  no  mention  is  made  of  independ- 
ence, and  it  is  explicitly  agreed  to  entrust  the  ad- 
ministration to  a  Mandatory  to  be  selected  by  the 
Powers.  The  responsibility  for  carrying  out  the 
Balfour  Declaration  of  November  2,  1917,  is  laid  upon 
the  Mandatory.    This  Declaration,  originally  made  on 


behalf  of  the  British  Government,  and  subsequently 
adopted  by  the  other  Allied  Powers,  provides  for  the 
establishment  in  Palestine  of  a  national  home  for  the 
Jewish  people,  on  the  understanding  that  no  action 
is  to  be  taken  prejudicial  to  the  civil  and  religious 
rights  of  existing  non-Jewish  communities  in  Pales- 
tine, or  to  the  rights  and  political  status  enjoyed  by 
Jews  in  other  countries.  This  vindication  of  Zionism 
was  not  at  all  well  received  by  the  Arabs,  who  fear 
that  the  country  will  be  economically  exploited  by  the 
Jews,  to  the  disadvantage  of  the  existing  population, 
and  that  tlie  flood  of  Jewish  immigration  likely  to 
arise  on  the  carrying  out  of  the  Zionist  policy  will  be 
in  excess  of  the  economic  capacity  of  the  country. 
These  fears  have  not  been  quieted  "by  Mr.  Churchill's 
assurances  of  the  impartiality  of  British  administra- 
tion. Of  more  value  was  his  statement  that  a  legis- 
lative council  with  an  elected  majority  will  soon  be 
set  up,  and  that  tliis  council  will  have  a  voice  in  regu- 
lating immigration.  Arab  opinion  does  not  yet,  how- 
ever, profess  itself  reassured.  Dming  the  week  the 
Syrian  delegation  in  London  were  entertained  by 
the  Palestine  Arab  delegation,  and  a  member  of  the 
former  stated  that  before  the  war  the  partition  of 
Syria  and  Palestme  was  already  arranged  between 
England  and  France.  During  the  war,  however, 
the  Allies  found  themselves  in  need  of  Arab  help, 
and  gave  pledges  which  when  victory  was  assured 
they  began  to  forget  or  wliittle  down.  The  Arab  con- 
tribution to  the  Allied  victory  in  the  East  was  stated  to 
be  most  important,  but  it  was  claimed  that  the  Arabs 
are  now  reduced  to  subjection,  while  under  the  Turks 
they  were  free  Ottoman  citizens  participating  in  the 
public  Ufe  of  the  Ottoman  Empire.  "  Under  the 
present  regime  of  mandates  the  Arabs  are  in  \Trtual 
subjection  to  a  foreign  State,  and  the  pretence  of 
independence  tinder  the  mandates  is  a  transparent 
deception.  We  reject  the  mandate  and  do  not  attach 
any  importance  to  the  decision  given  yesterday  by 
the  Council  of  the  League  of  Nations.  We  shall 
become  independent  in  spite  of  that  decision."  The 
opinion  here  expressed  is  very  different  from  that  of 
Lord  BaKour,  who  stated  at  the  closing  meeting  of 
the  CouncU  of  the  League  of  Nations  : — "  I  most 
firmly  believe  that  for  the  Arab  population,  as  for 
every  other  section  of  the  population  in  Palestine,  a 
new  era  of  prosperity  is  going  to  open  with  the  begin- 
ning of  the  new  regime.  I  believe  that  every  liberty 
will  be  preserved  to  the  Arab  population  ;  I  believe 
they  will  increase  in  material  wealth  ;  I  bclie\-e  they 
will  gain  liberties  which  under  the  Turkish  rule  they 
never  dreamed  of.  Therefore,  I  would  beg  them  to 
do  aU  that  they  can  in  their  power  to  see  that  a 
system,  in  wliich  they  have  not  been  forgotten, 
works  to  the  best  advantage,  not  only  to  others,  but 
also  to  themselves."  In  face  of  these  divergencies, 
the  actual  worldng  of  the  mandates  is  the  only  true 
test  of  their  efficiency.  Time  alone  will  show  the 
wisdom,  or  otherwise,  of  the  League's  action,  and  the 
first  results  will  be  eagerly  awaited. 

The  "  B  "  mandates  refer  principally  to  Central 
Africa,  and  here  the  Mandatory  is  responsible  for  the 
admuiistration  of  the  territory  under  conditions 
which  will  guarantee  freedom  of  conscience  and 
religion,  subject  only  to  the  maintenance  of  public 
order  and  morals,  and  the  prohibition  of  abuses,  such 
as  the  slave  trade,  the  arms  traffic  and  the  liquor 
traffic.  No  fortifications  or  mihtary  or  naval  bases 
are  to  be  set  up,  and  the  natives  are  not  to  be  trained 
for  other  than  police  purposes.  Equal  opportunities 
for  trade  and  commerce  are  to  be  assured  to  other 
members  of  the  League.  The  British  mandates  for 
East  Africa,  the  Cameroons  and  Togoland,  the  French 
mandate  for  the  French  Cameroons  and  French  Togo- 
land,  and  the  Belgian  mandate  for  Belgian  East 
Africa  fall  under  this  category,  and  they  have  now 
been  finally  approved  by  the  League. 

The  '  C  "  mandates  cover  territories  which,  owing 
to  their  small  size,  their  sparse  population,  their  re- 
moteness from  centres  of  civilization,  or  their  con- 
tiguity to  the  territory  of  the  Mandatory,  can  best  be 
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administered  under  the  laws  of  the  Mandatory  as 
integral  portions  of  its  territory.  As  all  these  have 
been  disposed  of,  the  matter  did  not  engage  the 
attention  of  the  League  CouncU.  Amiual  reports 
have,  however,  to  be  presented  by  each  Mandatory 
in  respect  of  the  territory  committed  to  its  charge, 
these  reports  being  considered  by  a  permanent  Com- 
mission which  is  to  advise  the  CouncO  on  aU  matters 
relating  to  the  observance  of  the  mandates.  The 
carrying  out  of  this  obhgation  has,  we  fear,  not  been 
strictly  observed. 


SOVIETISM   AND    WESTERN   EUROPE. 

ANOTHER   FRUITLESS   CONFERENCE. 

Eevolution.\iiy  Russia  has  entered  upon  a  new 
phase — marked  partly  by  a  disavowal  of  the  tenets 
of  a  too  rigid  Communism  and  partly  by  a  resumption 
of  diplomatic  intercourse  with  the  nations  of  Western 
Eiu-ope.  The  destructive  spirit  which  animated 
many  of  the  opponents  of  the  Tsarist  regime  has 
worked  itself  out,  and  in  its  place  has  appeared  a 
desire  to  rebuOd,  where  possible,  some  part  of  the 
shattered  economic  life  of  the  country.  The  difficulty 
in  Russia  at  the  moment  is  that  certain  parts  of  the 
mechanism  of  commerce  and  industry  indispensable 
to  any  form  of  civilised  life  have  been  destroyed  at 
the  same  time  as  the  accidental  abuses  that  gathered 
round  their  worldng.  An  inabihty  to  distmguish 
between  what  must  be  retained  and  what  could  with 
advantage  be  changed  has  been  responsible  for  the 
present  economic  deadlock.  To  this  has  to  be 
added  the  weight  of  hostile  influences  working  from 
outside,  the  War  and  the  subsequent  blockade, 
com-bmed  with  the  various  punitive  expeditions 
despatched  under  the  auspices  of  one  or  more  of 
the  AlUed  Powers.  With  an  almost  total  cessation 
of  industrial  and  a  severe  ciu-tailment  of  agricultural 
production,  famme  conditions  were  boimd  to  come 
sooner  or  later.  In  the  hope  of  finding  a  way  out 
of  the  in^Msseihe  Soviet  Government,  through  its 
representatives,  met  the  Governments  of  Western 
Europe  first  at  Genoa  and  subsequently  at  The 
Hague.  Both  meetings  ended  in  failure,  and,  in 
discussing  the  later  of  the  failures  in  the  House  of 
Commons  on  Wednesday,  the  Premier  indicated 
the  conditions  necessary  to  a  recognition  of  the 
Soviet  Government  and  to  the  granting  of  recon- 
struction credits  bj-  the  Western  nations.  These 
are  that  Russia  must  admit  liability  for  sums  advanced 
to  her  before  and  diu-ing  the  War,  and  that  she 
miist  either  put  the  owners  of  private  property  back 
into  their  old  position  under  some  workable  terms 
or  grant  real  compensation  in  some  form  or  other. 
UntQ  then,  apparently,  full  diplomatic  recognition 
is  not  to  be  accorded.  In  any  event,  Russia  will  not 
obtain  a  Government  loan.  Before  the  War  the 
Russian  Government  had  to  seek  its  loans  in  the 
ordinary  market,  just  like  any  other  Government, 
and  durmg  the  War  advances  were  made  to  Russia's 
rulers  only  because  of  war  necessity.  Now  that 
we  are  again  at  peace  no  distinction  is  to  be  drawn 
between  post- War  and  pre-War  Russia.  The  ordinary 
capital  market  remains  the  source  from  which 
supplies  of  funds  must  be  drawn,  and  the  channels 
of  supply  will  not  be  opened  up  untd  confidence  is 
restored  in  Russia's  commercial  good  faith.  This 
is  the  reply  to  accusations  of  malevolence  towards 
Sovietism  levelled  by  certain  members  of  the  Laboiu- 
Party  agamst  our  existing  administration. 

It  is  unfortunate  that  the  Russian  revolution 
■was  postponed  to  a  time  when  respect  for  property 
and  private  rights  has  become  universal  and  when 
any  violation  of  them  sends  a  shudder,  down  the 
spine  of  civUisation.  Nations  now  old  have  for- 
gotten the  excesses  of  youth,  when,  in  successive 
wars  and  revolutions,  vested  interests  and  the 
claims  of  wealth  and  property  were  treated  with  an 
unbecoming  flippancy.  Even  legislatui'es  have  in 
cold-blooded  fashion  confiscated  property  on  a  large 


scale,  and  the  descendants  of  those  who  benefited  by 
such  confiscation  now  raise  their  hands  in  pious 
horror  at  the  depravity  of  their  fellow-men.  Autres 
temps  autres  moeurs,  and  a  Bolshevist  justification 
cannot  be  sought  in  history,  while  their  condemnation 
lies  in  the  state  of  Russia  to-day.  The  chaos  into 
which  Russian  industry  has  been  plunged  and  the 
derefict  condition  to  which  it  has  now  been  reduced, 
are  evinced  not  only  by  the  admissions  of  the  Soviet 
representatives  themselves  at  Genoa  and  at  The 
Hague,  but  by  the  enormous  credit  demands  put 
forward  by  the  Soviet  Government.  The  sums 
stated  to  be  required,  all  within  a  period  of  three 
years,  for  bringing  about  a  revival  in  different 
departments  of  economic  activity  are  £105  million 
for  transport,  £924  miUion  for  agriculture,  £75 
mUfion  for  State  industries,  and  £50  million  for  trade 
and  banks.  Demands  do  not,  however,  stop  here. 
M.  Litvinofi '  at  The  Hague  expressly  reserved 
the  right  to  indicate  other  credits  which  were  indis- 
pensable to  private  mterests,^  the  amounts  of  these 
being  determined  by  direct  agreement  with  the 
various  concessionnaires.  An  additional,  and  alto- 
gether inadmissible,  stipulation  was  urged — that 
the  credits  should  be  granted  solely  to  the  Soviet 
Government,  thereby  in  effect  rendering  it  impossible 
to  carry  out  any  plan  of  reconstruction  by  means  of 
private  capital.  Lending  to  a  Government  would 
deprive  investors  of  control  over  the  uses  to  which 
their  money  was  put  or  of  any  voice  in  its  admin- 
istration. As  regards  the  co-operation  which  Eiu-ope 
can  give  to  Russia,  it  is  well  to  state  that  The  Hague 
Conference  has  once  more  recognised  : — 

(1)  that  the  Russian  Government  can  obtain 
direct  from  the  European  Goveriunents  neither 
loans  nor  credits  ; 

(2)  that  Europe  can  co-operate  in  the  restoration 
of   Russia   only   by   the   means  of    private  capital : 

(3)  that  the  guarantees  which  Governments  can 
give  to  capital  camiot  change  the  laws  according  to 
which  private  capital  operates,  nor  can  they  be 
substituted  for  these  laws  ; 

(4)  tliat  it  lies  with  Russia  itself,  by  means  of  an 
agreement  on  outstanding  problems,  to  facilitate 
the  remtroduction  of  capital  into  the  country  and  to 
ensure  its  profitable  utilisation. 


HUNGARY  AND  THE  BURGENLAND. 

The  activities  of  the  "Awakening  Hungarians" 
have  long  been  a  source  of  weakness  to  their  native 
country  as  well  as  of  annoyance  to  neighbouring 
nations.  They  defied  the  Inter-Allied  Commission 
in  August  last  when  it  sought  to  take  over  the 
Burgenland  on  behalf  of  Austria,  and  since  then  they 
have  been  fomenting  insurrection  in  West  Hungary, 
animated  partly  by  the  desire  to  create  difficulties 
for  Austria  and  partly  by  hatred  for  the  Little 
Entente.  The  Burgenland  marches  along  the  Austro- 
Hungarian  border  and  is  the  natural  highway  of 
communication  between  Czecho-Slovakia  in  the 
north  and  Yugo-Slavia  in  the  south.  To  elucidate 
present  difficulties  one  must  go  back  to  November, 
1918,  when,  following  the  revolution  in  the  previous 
October,  Hungary  was,  on  the  abdication  of  King 
Charles,  proclaimed  an  independent  Repubhc.  In 
the  early  part  of  1919  a  Soviet  Government  was 
set  up,  which  proclaimed  the  dictatorship  of  the 
proletariat.  This  Government  sur\dved  only  a  few 
months,  bemg  overthrown  with  the  help  of  Rou- 
manian forces,  and  since  then  the  political  penduliun 
has  shown  a  tendency  to  swing  back  towards 
monarchism.  The  relations  of  Hungary  with  its 
neighbours,  previously  bad,  were  fm-ther  upset  by 
the  unhappy  state  of  internal  politics,  and  boundary 
difficulties  with  Austria,  Czecho-Slovakia,  Yugo- 
slavia and  Roumania  became  frequent.  The 
first-named  country  should,  by  the  terms  of  the 
Treaty  of  Trianon,  have  received  Burgenland  from 
the  Hungarians,  but  the  latter  refused  to  hand  it 
I  over.     A  plebiscite  in  Oedenburg  was  subsequently 
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decided  on  by  mutual  agreement.  As  a  result  of 
the  voting  Oedenburg  was  awarded  to  Hungary  and 
the  remainder  of  Burgenland  to  Austria  ;  Imt  when 
it  was  sought  to  make  the  decision  of  the  Conference 
of  Ambassadors  on  the  question  effective,  armed 
opposition,  as  stated  above,  was  offered  by  roving 
bands  of  "'  Awakening  Hungarians,"  a  body  of 
gunmen  who  have  been  waging  an  unofficial  war 
against  Austria.  Only  last  week  -the  Burgenland 
•was  again  raided,  and  the  Vienna  Foreign  Office 
protested  against  the  outrage.  It  seems  as  if  the 
Hungarian  Government  has  at  last  awakened  to  the 
realities  of  the  situation.  It  has  arrested  Hejjas, 
popularl}'  known  as  tlie  "  AMiite  Terrorist,"  who 
has  been  the  moving  spirit  of  this  organised  system 
of  lawless  reaction.  His  arrest  was  followed  by 
some  disorders  in  Budapest,  in  the  course  of  which 
the  offices  of  Socialist  and  Liberal  papers  were 
attacked.  Great  satisfaction  is,  however,  evinced 
in  Democratic  quarters,  and  there  is  no  doubt  that 
the  Government  in  its  action  has  the  bulk  of  well- 
meaning  citizens  at  its  back.  Hungary  must  in  the 
end  live  on  terms  of  peace  with  Austria,  as  well  as 
with  its  other  neighbours,  and  to  convert  the  Burgen- 
land into  another  Alsace-Lorraine  will  not  be  heljaful 
to  either  party.  Weakness  at  home  and  unpopularity 
abroad  have  brought  the  political  and  economic  life 
of  Hungary  to  a  very  low  ebb,  and  it  will  require 
a  lengthy  period  of  strong  and  T-esolute  Government, 
animated  bj'  good  will  towards  neighbouring  States, 
to  resuscitate  her  faUen  fortunes. 


CABLE  COMPANIES'  RESULTS. 

The  cable  industrj'  is  peculiarly  British  in  character 
and  the  secrecy  which  cable  companies  observe  in  the 
transmission  of  other  people's  telegrams  is  reflected 
in  the  administration  of  these  concerns.  At  present 
of  the  total  world  cable  mileage  of  325,000  miles 
130,000  mUes  are  under  the  control  of  the  Eastern 
Associated  Telegraph  Companies.  The  group  com- 
prises :  The  Eastern  Telegraph  Co.,  Eastern  and 
South  African  Telegraph  Co.,  Eastern  Extension 
Australasia  and  China  Telegraph  Co.,  Western 
Telegraph  Co.,  West  African  Telegraph  Co.,  African 
Direct  Telegraph  Co.,  Europe  and  Azores  Telegraph 
Co.,  Pacific  and  European  Telegraph  Co..  West  Coast 
of  America  Telegraph  Co.,  Direct  Spanish  Telegraph 
Co.  The  following  table  shows  the  cable  mileage 
of  the  three  predominant  partners  in  the  group  before 
and  after  the  War  : — 

C.ilSLE    XnT,E.\GE. 

Eastern       Eastern  Exteusion  Western 

miles                       miks  miles 

1913             45,967                      26,221  23.846 

1914             46,631                      27.2.il  23,881 

1919  43.177  25.926  26.006 

1920  ..  ..  ,.        51.205  25.926  27,510 

1921  52,446  27,646  28,891 

The  total  cables  controlled  by  these  three  com- 
panies and  their  subsidiary  organisations  amount  at 
present  to  the  130.000  miles  stated  above.  It  seems 
that  since  the  Armistice  no  less  than  28,544  miles 
of  cable  have  been  laid  at  a  cost  of  about 
£12,000,000  on  new  cables,  diversions  and  repairs. 
Additional  capital  has  been  [issued  and  the  annexed 
figures  have  been  extracted  from  the  pubUshed 
accounts  : — 

ORDINARV,    PIIEFEKENCE,   AND  DEBEXTURE  CAPITAL. 

Eastern  Eastern  Extension       Western 

£  £  £ 

-1913             .  .           . .           . .        8.000,000  3,7.52.400  2.897,975 

1914             8,000,000  3,752,400  2,897,975 

1919             8,000,000  3,752.400  2,897.975 

1920             8,997,405  4,724,220  -  3.278,255 

Such  amount  of  this  post-War  expenditure  on 
cables  as  has  not  been  charged  against  capital  wiU 
no  doubt,  in  accord  with  the  usual  custom,  be  met 
out  of  revenue  and  reserves,  and  the  table  below 
shows  the  amounts  which  just  before  and  just  after 
the  War  have  been  placed  to  general  reserve  fund  : — 

GENERAL  RRSERVE  ALLOCATIONS. 

Eastern        Ea^tTn  Extension  Western 
£                            £  £ 

1913  330.000  130,000  240,000 

1914  390,000  209,000  160,000 

1919  500.000  350.000  450,000 

1920  500,000  450,000  450,000 


Eastern 

Eastern  Extension 

West 

ern 

£ 

£ 

280,000 

210,000 

145 

551 

280,000 

210.000 

145 

551 

400,000 

300,000 

166,344 

418,662 

318,559 

207 

9S0 

The  above  amounts  have  been  placed  to  the 
general  reserve  fund  after  atlcquate  dividends  have 
been  paid  to  the  stock  and  shareholders,  and  the 
figures  appended  slio\\'  the  amounts  divided  for  the 
years  1913.  1914,  1919,  and  1920  to  holders  of 
ordinary  stocks  and  shares  : — 


1913 
1914 
1919 
1920- 


In  all  the  above  tables  the  figures  are  those  of 
the  end  of  the  years  given,  with  the  exception  of  the 
Western  Telegraph  Comjjany.  whose  financial  year 
ends  on  June  30.  The  divitlcnds  are  declared  free 
of  income-tax. 

It  is,  of  course,  difficult  to  prophesy  what  form 
international  communications  will  take  in  the  very 
distant  future,  but  tlie  substantial  premium  at  which 
the  holdings  stand  reflects  what  seems  a  justifiable 
confidence ; — 

Eastern  Teleinraph  Eastern  Extension        Western  Tclet;rai  h 

£100  Stoek  £10  Shares  £10  Shares 

Highe.st  Lowest    Div.    Hisihest  Lowest    Div.    Highest  Lowest    Div. 


1913  ..   137i 

1231 

7 

131 

Hi      7 

13k 

12!          7 

1914  ..   136{ 

124 

7 

13H 

12            7 

135 

12i         7 

1919  ..   170 

156t 

10 

17i 

143        10 

17* 

15i       10 

1920  ..   2181 

143 

10 

21* 

14          10 

23 

HA     10 

1921  .  .    169 

1521 

10 

16» 

14«     10 

16« 

14«     10 

19221  .  196i 

166 

2i« 

19A 

10»         21« 

191 

16ft       7Jt 

•  For  one 

quarter. 

t  For  three  quarters. 

t  To  .Tuly  12. 

COAL   MINE    FINANCES. 

The  Mines  Department  of  the  Board  of  Trade 
.  published  on  Thursday  the  quarterly  statistical 
summary  of  the  financial  results  of  the  coal  mines 
of  the  L'nited  Kingdom  in  the  three  months  ended 
March  31  last.  During  the  quarter  the  tonnage 
raised  was  57,633,631  tons.  Of  this  3,957,505  tons 
were  required  for  mine  consumption,  and  1,462,795 
tons  represented  miners"  coal,  leaving  a  tonnage 
disposable  commercially  of  52,213,331  tons.  Accord- 
ing to  the  Monthly  Trade  and  Navigation  accounts 
17.639,766  tons  were  shipped  during  the  quarter 
for  export  and  foreign  bunkers,  mainly  from  South 
Wales  and  ^lonmouthshire,  Northumberland  and 
Durham.  The  total  cost  of  production  was 
£51,704.431.  equivalent  to  19s.  9.66d.  per  ton.  and 
the  net  cost  4  51.404,023,  or  19s.  8.28d.  per  ton. 
Wages  totalled  £34,827.133,  stores  and  timber 
£6,742.627,  royalties  £1,622.953,  Miners'  Welfare 
Fund  contributions  £239.781,  and  other  costs, 
including  management,  salaries,  insurances,  office 
and  general  expenses,  depreciation,  &c.,  £8,271,937. 
The  proceeds  from  commercial  disposals  were 
£54,367.927.  showing  a  credit  balance  of  £2.963.904. 
representing  Is.  1.62d.  per  ton.  The  number  of 
workpeople  employed  in  the  industry  during  the 
period  under  re\dew  was  1,020.207.  The  number  of 
man-shifts  worked,  including  week-end  and  overtime 
shifts,  was  24,466.968  at  the  coal  face.  25.798.084 
elsewhere  below  ground,  and  12.971.262  on  the  surface, 
gi\4ng  a  total  of  63.236.314.  The  number  of  man- 
shifts lost  which  could  have  been  worked  was 
6.171,819.  The  output  per  man-shift  worked  was 
18.23  cwt.,  and  the  earnings  per  man-shift  worked 
were  lis.  0.18d.  The  output  per  man-shift  worked 
Ls  based  on  the  tonnage  of  saleable  .  coal  raised  and 
the  total  number  of  man-shifts  worked,  including 
week-end  and  overtime  shifts.  Calculated,  as  it  has 
ordinarily  been  hitherto,  upon  the  total  tonnage 
raised  and  weighed  at  the  pit  and  the  number  of 
ordinary  man-shifts  worked,  the  output  per  man- 
shift for  the  country  as  a  whole  was  about  194  cwts. 
The  highest  average  output  per  man-slrift  was 
20.48  cwts.  in  Yorkshire.  Nottingham.shire,  Derby- 
shire, Leicester.  Cannock  Chase,  and  Warvvickshire, 
where  the  average  was  20.48  cwt.  The  lowest  was 
in  Bristol,  the  output  averaging  n.4cwi:.  In 
Scotland  the  average  worked  out  at  19.91  cwts. 
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ARGENTINA. — II. 

MUTUAL  BENEFITS. 

In  his  speech  at  the  Mansion  House  luncheon  on 
Friday  of  last  week,  Senor  Don  de  Alvear  spoke  of 
the  ships  which  take  us  from  here  to  Buenos  Ayres  as 
Sir  Owen  PhUipps'  ships  and  the  railways  which  we 
use  in  the  country  he  referred  to  as  Lord  Faringdon's 
railways.  The  President-Elect's  visit  has  been,  as 
we  expected,  a  very  great  success,  and  the  reference 
made  to  the  two  distinguished  men  who  occupy 
such  prominent  positions  respectively  in  the  Argentine 
shijiping  and  the  Argentine  railway  world  showed 
conclusively  that  the  incoming  President  of  the 
Argentine  BepubUe  thoroughly  appreciates,  and  is 
thoroughly  conversant  with,  the  conditions  \inder 
which  the  transportation  facihties  with  the  rest  of 
the  world  and  the  transport  facUities  of  Argentina 
herself  have  come  into  being.  This  is  exceedingly 
important  as  a  real  ajipreciation  of  the  facts 
enables  a  statesman  occupj'ing  the  great  position 
which  wUl  shortly  fall  to  the  lot  of  Dr.  de  Alvear 
to  frame  his  pohcy  with  knowledge  of  national  and 
international  conditions  as  distinct  from  framing  it 
in  a  purely  parochial  or  party  spirit. 

The  fortunate  event  of  the  visit  of  the  incoming 
President  is  a  favourable  time  for  discussing  our 
relations  and  the  important  part  which  English 
capital  has  played  in  tb?  development  of  the 
Argentine  Republic  over  a  period  extending  now  for 
more  than  three  generations.  It  happens  that  the 
visit  coincides  not  merely  with  a  period  of  extreme 
quiescence  in  South  American  political  and  economic 
affairs,  but  with  a  period  when  no  well-defined  policy 
is  being  adopted  in  any  country  in  the  world.  The 
investor  is  rather  frightened  than  attracted  by  the  ap- 
parent inability  of  statesmen  and  those  who  are  direct- 
ing the  affairs  even  of  the  world's  greatest  countries 
to  make  up  theii-  mhids  to  follow  any  definite  and 
weU-considered  policy.  For  four  years  now  European 
Governments  have  been  pursuing  a  policy  of  attend- 
ing a  series  of  Conferences  beginning  at  Versailles 
and  culminating  at  the  recent  fiasco  at  The  Hague. 
After  the  exhibition  at  Cannes  even  the  British 
Prime  JNIinister  himself  began  to  lose  his  apparently 
unshakeable  faith  in  the  specific  virtues  of  a  Con- 
ference. It  had  long  since  become  apparent  to 
everybody  else  that  none  of  the  Conferences  could 
accomplish  an3i;hing.  nor  was  it  worth  the  fare  of 
the  most  junior  official  who  was  required  to  attend 
any  one  of  them.  Such  a  state  of  things  necessarily 
depresses  business  throughout  the  world.  Even 
those  who  have  saved  something  from  the  general 
wreck  which  the  War  has  left  naturally  hesitate  to 
plunge  into  new  enterprises  when  even  the  great 
governments  of  the  world  appear  to  have  no  well- 
defined  notion  of  what  policy  it  is  desirable  to  aim 
at  and  have  only  a  vague  conception  of  what  methods 
it  would  be  desirable  to  adopt  provided  they  could 
come  to  some  decision  as  to  what  line  of  action  was 
desirable.  In  the  result,  all  but  the  essential  hand- 
to-mouth  trades  have  more  or  less  come  to  a  stand- 
still ;  and,  in  consequence,  although  aU  the  world 
requires  reconstruction,  money  is  phenomenally 
cheap  in  the  principal  financial  centres  of  the  world. 
The  banker,  the  financier,  and  even  the  private 
investor,  under  existing  conditions,  does  not  feel 
safe  in  emplo5Tng  his  money  in  any  kind  of  enter- 
prise. But  he  must  employ  it  somehow.  Conse- 
quently, there  has  been,  and  there  still  is,  an  extra- 
ordinary demand  for  what  is  called  the  highest  class 
of  mvestment  securities,  that  is,  for  the  most  part, 
issues  guaranteed  more  or  less  by  some  responsible 
Goverimient.  The  cataclysm  of  'government  which 
has  taken  place  as  a  result  of  the  War  has  not  un- 
naturally to  some  extent  shaken  one's  faith  even  in 
the  highest  class  of  investment  securities.  Never- 
theless, as  a  financier  must  employ  his  money,  he 
can  only  choose  what  seems  to  him  the  least  un- 
desirable of  two  alternatives.  There  are  two  very 
serious  objections  to  the  abnormal  amount  of  State 


finance  which  is  going  on  at  the  present  time.  In 
the  sequel  it  is  tending  to  increase  the  burdens  of 
the  already  over-burdened  taxpayer  not  merely 
here  but  all  over  the  world.  In  addition.  Govern- 
ments, as  recent  events  have  amply  demonstrated, 
are  by  no  means  the  most  desirable  people  with  whom 
to  entrust  the  expenditure  of  the  world's  accumulated 
resources.  To  be  perfectly  fair,  it  must  be  admitted 
that  in  the  nature  of  the  case  a  Government's  expendi- 
ture cannot  be  determined  purely  and  solely  upon 
economic  grounds.  Lord  Faringdon  wiU  build  a 
railway  from  Buenos  Ajtcs  out  into  the  Pampas 
provided  he  can  be  satisfied  that  there  is  a  prospect 
of  good  traffic.  Sir  Owen  Philipps  wiU  start  a  Ime 
of  ships  from  the  River  Plate,  but  again  only  if  he 
can  be  satisfied  that  there  is  prospect  of  good  traffic. 
If  the  Buenos  Ayres  ship  does  not  pay,  it  is  with- 
drawn, and  if  the  railway  from  the  City  to  the 
Pampas  does  not  pay  it  in  turn  ceases  to  operate. 
There  is  a  well-defined  standard  for  the  trader 
which  it  h  not  possible  for  a  Government  official, 
or  even  members  of  the  Government  themselves,  to 
adopt.  The  result  is  that  a  great  deal  of  the  invest- 
ment going  on  at  the  present  time  is  whoUy  un- 
desirable and  is  not  reaUy  assisting  in  the  world's 
reconstruction  from  the  devastating  influences  of 
the  recent  War.  Now  what  would  really  be  desirable 
is  to  increase  production  of  food,  raw  materials  and 
manufactured  goods  upon  a  great  and  extensive 
scale,  and  if  not  exactly  upon  pre-War  economic 
conditions  as  near  those  conditions  as  is  attainable. 
The  Argentine  RepubUc,  with  its  enormous  extent 
and  relatively  small  population,  should  be  in  a 
position  to  do  this  upon  a  highly  satifactory  scale. 
But  it  ^ill  not  be  practicable  till  Argentina  is  fur- 
nished with  additional  foreign  capital  to  that  which 
it  possesses  at  present.  Neither  will  it  be  practicable 
until  conditions  have  been  allowed  to  so  adjust 
themselves.  Wliile  luxuries  and  imported  goods 
will,  no  doubt,  stiU  remain  expensive  in  Argentina, 
the  actual  necessaries  of  life  wUl  once  more  be 
abundant  and  cheap,  and  the  paper  dollar  will  once 
more  show  a  large  purchasing  capacity.  We  will 
conclude  briefly  with  an  explanation  of  the  origin 
of  our  relations  ^^'ith  Argentina  in  the  condition 
which  our  readers  know  them  to  exist  at  the  present 
time. 

There  was  a  period  when  it  seemed  highly  probable 
when,  indeed,  but  for  the  extraordinary  blunder  of 
one  of  our  admirals,  it  was  almost  certam  that  the 
whole  of  Eastern  Patagonia  would  have  formed 
part  of  the  British  Empire.  In  the  light  of  subse- 
quent history,  in  the  hght  of  the  undeveloped  state 
of  that  Empire,  and  in  the  hght  of  the  perplexing  ques- 
tions we  have  either  through  our  mistakes  deUberately 
created,  or  have  allowed  to  be  created,  we  may  at 
the  present  time  be  truly  glad  that  the  Empire's 
difficulties  are  not  complicated  by  the  serious  diffi- 
culties which  would  inevitably  have  arisen  had  we 
had  an  Anglo-Spanish  colony  running  from  the 
River  Plate  to  the  Southern  Ocean.  Fortunately,  it 
is  our  recent  guest,  and  not  Downing  Street,  who 
mil  have  in  the  future  to  wrestle  with  the  difficulties 
confronting  all  poUticians  who  take  the  reins  of 
authority  at  Buenos  Ayres.  That,  however,  is  no 
reason  why  our  economic  relations  should  not  be  not 
merely  maintauied,  but  extended  and  even  made 
closer  than  thej'  are.  For  quite  a  long  time,  the 
British  trader  obtained  little  or  nothing  from  Argen- 
tina, even  when  trade  \^ith  the  Plate  was  perfectly 
free  to  foreigners,  except  hides.  We  obtained  meat 
and  cereals  either  from  the  United  States  or  from 
the  Baltic  Provinces  of  Northern  Russia.  A  time 
came,  however,  when  suppHes  were  either  inadequate 
or  were  not  obtainable  in  sufficient  quantities  on 
the  basis  of  values  to  which  we  had  been  accustomed. 
AVhen  we  say  the  basis  of  values  to  which  we  have 
been  accustomed  it  has  to  be  borne  in  mind  that 
industries  grow  up  because  special  facilities  are 
afforded  for  their  growth.  For  example,  cheap 
labour,  cheap  freight,  and  abundance  of  cheap  food 
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enables  the  labourer  to  live,  if  not  in  what  we  call 
"  style,"  at  least  in  comfort  so  far  as  abundance  of 
food  and  plenty  of  clothing  which   can  readily  be 
acquired  for  a  comparatively  modest  expenditure  of 
labour  are  concerned.     Now,  if  these  conditions  are 
radically  changed,  every  industry  in  the  country  is 
bound  to  suffer.     A  trade  may  be  highly  suitable 
to  a  country  in  which  labour  is  cheap,  food  comes 
to  the  ports  in  such  quantities  that  it  is  abundant 
even  for  the  very  poorest,  and  freight  charges  are 
so  low  that  they  form  very  Uttle  appreciable  addition 
to  the  actual  cost  of  manufacture.     Assuming  that 
all  these  conditions  are  changed — labour  is  exceed- 
ingly dear,  the  labourer  has  to  demand  extravagant 
wages  to  enable  him  to  get  a  sufficient  amount  of 
food,    \\hile   the   carrying   companies   double,   treble 
and    quadi-uple    their    rates — an    industry,    however 
long-established   in   the   count  rj',    may   cease   to   be 
suitable  for  the  altered  conditions.     If  it  prove  that 
the  altered  conditions  are  jjermanent,  it  goes  without 
saying    that    the    present    population    is    redundant 
and    cannot    be    maintained.     This    has    been    the 
experience  of  immense  areas  in  different  parts  of  the 
world.     Travellers  in  Asia,  in  Africa,  even  in  parts 
of  Europe  itself,  and  in  South  America  will  find  in 
quite    remote    places    signs    of    extensive    industries 
which  must  at  some  period  have  been  carried  on  in 
regions  which  now  are  either  desert  or  have  reverted 
to  virgin  forest.     \Mien  Argentina  was   opened  up 
by  British  capital  it  afforded  the  most  readUy  acces- 
sible and  economically  the  cheapest  source  of  supply 
for  our  food  and  our  raw  materials.     It  soon  became 
evident  to  our  bankers,  financiers  and  great  traders 
that  to  obtain  the  supphes  we  required  it  would  be 
necessary  to  build  railways  upon  an  extensive  scale, 
and    to    run    a   regular    steamship    service    between 
Southampton    and    the    mouth    of    the    La    Plata. 
Originally,  the  financing  was  almost  wholly  done  by 
bankers,  financiers  and  great  traders.     Partly,  this 
was  because  they  were  about  to  benefit  primarily, 
but  also,  and  perhaps  to  a  greater  extent,  because 
they  alone  had  the  real  information  which  enabled 
them   to   judge  of,   and   to   appreciate,     the  poten- 
tiaUties  of  the  situation.     Those  who  have  made  a 
study  of  such  questions  will  remember  that  in  the 
early  years  of  economic  investment  shares  were  of 
very  high  denomination  because  they  were  designed 
to  meet  the  requirements  of  very  wealthy  people. 
In  modern  times  the  Press  has  popularised  invest- 
ment and  it  is  possible  now  for  a  man  with  a  very 
modest  balance  at   his   bankers  to   subscribe  for  a 
few  .shares  in  any  enterprise  that  appeals  to  him. 
But  in  the  early  days  of  opening  up  the  great  sources 
of  supply  in  different  parts  of   the   world  this  was 
not  so. 

UntU  confidence,  or  whatever  is  the  element 
required,  is  restored  to  such  an  extent  as  will  enable 
our  traders,  financiers  and  the  investing  public  to 
open  up  new  sources  of  supply  for  our  needs,  recon- 
struction from  the  effects  of  the  recent  War  may  be 
postponed  long  beyond  the  life  of  anyone  Hkely  to 
read  these  pages.  The  foresight  of  our  ancestors 
and  the  adaptable  temper  of  the  mass  of  our  people 
enabled  a  past  generation  when  trade  and  industry 
had  once  been  built  up  in  this  country  to  maintain 
it.  If  we  are  to  continue  to  maintam  it  and  pass  it 
on  to  the  generation  we  see  rising  amongst  us,  it  is 
evident  that  the  leaders  of  industry  must  possess 
the  foresight  of  those  ancestors  who  reafised  the 
necessity  of  seeking  fresh  feeding  grounds  and  new 
sources  of  supply  as  old  ones  became  either  exhausted 
or  too  expensive  to  supply  upon  the  accustomed 
basis.  This  leadership,  if  it  is  to  be  ■  successful, 
must  be  seconded  by  an  adaptability  which  the 
English  people  have  shown  from  the  Conquest, 
through  the  breakdown  of  feudalism,  during  the 
period  of  the  Reformation,  and  up  to  the  present 
to,  perhaps,  a  more  marked  extent  than  in 
any  other  country  through  a  century  of  revolution 
which  has  threatened  the  existence  of  modem 
States. 


Jinamial  ^otts. 

Though      economics     can     never 
Forecasting       hope  to  attain  the  status  of  an  exact 

Conditions.       science,    yet    the    present    trend    of 
research  in  this  field,  which  consists 
in   the    co-ordmation    of    statistical   data   with   the 
estabUshed   economic   laws,   promises  to   make  the 
science  immeasurably  more  useful  to  the  practical 
man  of  affairs.     Ret-ently  a  Committee  on  Economic 
Research  was  formed  in  Harvard  University  to  try 
and  construct  a  science  of  "  economic  meteorology  " 
for   the   United   States.     Theu-   researches   into   the 
ebb  and  flow  of  business  prosperity  in  America  in 
the  pre-War  period  have  yielded  results  that  promise 
weU  for  the  success  of  similar  investigations  in  the 
future.     The    Committee    have    just    pubUshcd    an 
analysis  of  like  nature  of  busuiess  conditions  for  this 
country,  covering  the  period   1903-14,   and  a  brief 
descrij)tion  of  the  mode  of  procedure  and  the  results 
achieved  will  serve  to  illustrate  the  nature  and  scope 
of  the  latest  line  of  economic  inquiry.     At  the  outset 
of  the  investigation  under  discussion  some  50  or  60 
British    statistical    series    of    monthly    or    quarterly 
items  were  examined.     They  relate  to  ahuost  every 
phase  of  the  business  cj'cle — prices,  rail-\\ay  earnings, 
bank    clearings,    exports,    imports,    security    prices, 
discount  rates,  unemplojnnent,  gold  movements,  etc. 
As  the   inquiry  was  concerned   with  the  ^^■ave-Uke 
movements  kno\ni  as  trade  cycles,  before  proceeding 
to    work    on    the    collected    statistics,    the    various 
series  were   corrected   so   as  to    eUminate,  wherever 
possible,  the  loiown  secular  trend — i.e.,  the  general 
movement    common    to    the    whole    period    under 
investigation,  and    the    seasonal    variations,  or   the 
movements    knowTi    to    recur    regularly    at    certain 
seasons  of  the  j'car.     A   residual   factor — what  may 
be  described  as  the  incidental  fluctuations  due  to 
temporary  or  accidental  causes — it  was  not  possible 
to   allow   for,  except  to   the   extent   of  working   on 
quarterly  averages,  ^^■here  possible,  in  preference  to 
monthly  data.     Having  segregated  as  far  as  possible 
the  purely  cyclical  fluctuations  in  the  various  series, 
they  were  expressed  in  graphical  form  and  each  of 
the'  curves   compared   as  to   timing   and  ampUtude  ' 
of    fluctuations   with   a   central   series — the   Statist- 
Sauerbeck  index  for  "  all  materials,"  it  being  agreed 
that  price  movements  form  one  of  the  most  significant, 
if  not  the  chief,  characteristic  of  the  business  cycle. 
As  a  result  of  this  comparison  a  large  number  of  the 
series  was  rejected  as  not  being  sufficiently  homo- 
geneous to  form  a  useful  working  basis.     The  remain- 
ing statistical  series  were  classified  mto  three  groups 
according  to  the  sequence  of  their  cycfical  fluctua- 
tions, as  foUows  : — 

C4KOUI"  A — Series  having  cyclical  fluctuations  concurrent 
with  or  lagging  not  more  than  a  quarter  after  those  of  the  standard 
series  {the  Sauerbeck -Statist  price  index  for  "  all  materials  "')  : — 

(1)  Exports  of  British  produce. 

(2)  Bank  clearings  iii  five  provincial  cities. 

(3)  Percentage    unemployment    in    all    trades    (algebraic 

signs  reversed). 

(4)  Number  of  blast  furnaces  in  blast. 

{»)  Exports  of  iron  and  steel  (quantity).  ^ 

(6)  Freight  traffic  receipts  of  16  railways  (The  Statists 

compilations). 

(7)  Imports  of  raw  materials,  excluding  cotton  (value). 

(8)  Coimtry    Bank    clearings    through    London    Clearing 

House. 

(9)  London  discoimt  rates  on  two  to  six  months  bills. 
Group    B — Series    having    cyclical   fluctuations    preceding 

those  of  the  standard  : — • 

(1)  Market  values  of  securities  (Bankers''  Magazine  total 

less     fixed-interest     securities). 

(2)  Stores  of  Cleveland  pig  iron  in  public  warehouses. 

(3)  :Market  values  of  British  railway  ordinary  stocks. 

(4)  London    bank   clearings   on    Stock   Exchange   settling 

days. 
Geoup  C — Series  having  cyclical  fluctuations  following  those 
of  the  standard  by  a  considerable  period  : — 

(1)  Market    values    of    local    government    bonds    (signs 

reversed). 

(2)  Total  market  values  of  fixed-income  securities  (signs 

reversed). 

(3)  Yield  on  Consols. 
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In  pitaetice  it  was  found  unnecessary,  and  even 
inconvenient,  to  use  all  the  series  and  the  selective 
process  was  carried  further  with  a  view  to  obtaining 
one    representative    curve    from    each    group.     In 
Group  A,  Series  (1),  (2),  (3)  and  (4),  when  averaged 
together,   were  selected   as  presenting  a  picture  of 
the  volume  of  business  in  Great  Britain  during  the 
period   of    1903-14.     The   curve  thus   obtained   -ivas 
found  to  resemble  closely,  as  regards  cyclical  flvictua- 
tions,  the  curve  of  the  Statist-Sauerbeck  index  for 
"  all  materials."     Series  (1)  in  Group  B  and  Series 
(1)  in  Group  C  \Aere  similarly  selected  as  representa- 
tive   curves.     Incidentally,    as    regards    the    latter 
series,  it  was  discovered  that  the  market  values  of 
the  seven  selected  British  Corporation  stocks  yielded 
a   curve   tliat   fluctuates   with    surprising   regularity 
about  six  months  after  commodity  prices.     In  the 
final    experiment    three    representative    series    -A-ere 
selected  for  comparison  :  — A,  stock  prices  (market 
values  of  securities,   excluding  fixed-interest  securi- 
ties) ;    B,   wholesale  prices   (Statist-Sauerbeck  price 
index  for  "  all  materials  ")  ;    and  C,   interest  rates 
(market  value  of  seven  British  Corporation  stocks, 
the  signs  reversed  in  order  to  show  the  long  time 
interest  rates).     As  a  result  of  the  comparison  the 
important  conclusion  was  definitely  established  that 
during    the    period  covered    by    the    investigation, 
prices   (B),   reflecting  the  general  ebb   and  flow  of 
business,  tended  to  be  forecast  by  speculation  (A), 
and  to  be  followed  by  the  long-time  interest  rate  (C). 
The  actual   picture  of    British    business  during  the 
j^ears  reviev^ed,   as  revealed   by  the  curves,   shows 
two  well-marked  trade  cycles — a  fact  which  enhances 
the  value  of  the  investigation.     It  is  reasonable  to 
suppose    that    when    normal    conditions    are    again 
restored  the  methods  here  described  can  be  applied 
to  forecast  general  business  conditions  with  tolerable 
accuracy.     An  investigation  on  similar  lines  into  post- 
Armistice  conditions  in  Great   Britain  ^\•as  recently 
carried  out  by  the  London  School  of  Economics  and 
Political   Science   under   the   direction   of   Professor 
Bowley.     Studies  of  the  post- Armistice  period,  how- 
ever, both  for  this  country  and  for  the  United  States, 
lave  yielded  unsatisfactory  results,  mainly  because 
movements   are   so    largely   under   the   influence   of 
what  has  been  called  above  the  "  residual  "  element, 
i.e.,    the   non-permanent    element    which    is   uncon- 
nected with  either  the  secular  trend,  cyclical  fluctua- 
tions   or    seasonal   variations.     As    these    latter    re- 
advance  in  importance  we  may  hope  that  business 
men  will  come  to  be  furnished  with  a  guide  to  the 
future  sufficiently  reliable  to  prevent  the  possibility 
of  recurrence  of  an  economic  cataclysm  such  as  that 
■\\hich  began  two  years  ago. 


G  iman  Eu?g3t 


In  addition  to  illuminating  articles 
on  the  Public  Finances  of  other  of 
the  '■  impoverished  '  coimtries,  the 
fifth  of  the  series  of  European  Reconstruction  num- 
bers issued  by  the  Manchester  Guardian  Commercial 
contains  an  exposition  of  the  German  Budget  for 
the  current  fiscal  year  by  Dr.  F.  Schroeder.  Secretary 
of  State  in  the  German  JVIinistry  of  Finance.  The 
writer  is  apparently  concerned  in  the  main  with  show- 
ing that  Germany  has  increased  taxation  up  to  the 
limit  of  capacity  and  that  this  year's  expenditure 
under  the  Peace  Treaty  cannot  be  met  out  of  revenue 
surpluses.  To  this  end  he  chiefly  relies  on  the 
German  Government  Note  of  January  28  last,  and 
adds  nothing  convincing  on  his  own  account.  Manv 
financial  reforms  are  embodied  in  the  Budget  for  the 
current  financial  year,  most  of  which  were  initiated 
during  the  two  previous  fiscal  years.  Foremost 
among  these  is  the  equalisation  of  taxation  through- 
out the  whole  Reich  by  the  transference  from  the 
Federal  States  to  the  Central  Government  of  the 
administration  of  the  income-tax  and  the  tax  on. 
wealth.  New  taxes,  such  as  the  luxury  tax.  as  well 
as  emergency  capital  levies,  were  introduced.  In 
the  1922  Budget  the  rates  of  both  indirect  and  direct 
taxation  underwent  a  general  increase,  and  at  the 


same  time  the  subsidies  on  Government  undertakings 
— ^railways,  posts  and  telegraphs,  and  printing  works 
— were  discontinued,  while  the  various  subsidies 
on  commodities  were  either  reduced  or  abolished. 
The  re\dsed  Budget  for  the  fiscal  year  ended  March  31, 
1923,  is  as  follows.  It  is  divided  into  three  sections  : 
I.  General  Administration,  II.  Government  Under- 
takings, and  III.  Reparations,  Each  section  is 
subdivaded  into  an  ordinary  and  an  extraordinary 
Budget, 

GERMAN  BUDGET  FOR  FISCAL  YEAR  ENDED 

MARCH    31,    1923. 

I.     GENERAL  AD.^tIXISTR-\TIOX, 

(A).    Ordinary  Budget. 


Uevpntte. 

Marks 
Taxes  and  Duties  . .  109,806,659,041 
Sundry  Adniinistra-  . 

tiveKeteipts      ..      5,714,974,226 


Total    . , 

Extraordinary  Re- 
venue      . . 

To  be  raised  by 
Loans 


115,521,633,267 


Eipend'tlnrc. 


Marks 


Permanent  Expendi- 
ture .  .  . .    91,475,564,758 

Kon-recurrent  Ex- 
penditure .  .      7,546,068,509 

Surplus,  available 
for  meeting  e.\- 
penditurc  under 
the  Peace  Treaty   16,500,000,000 


Total    .  .  .  .  115,521,033,267 

Extraordinary  BrDCEi. 

Extraordinary     E.x- 
pemliture 


(B) 
3,449,106.880 
3,430,596,569 


6,879,702,949 


II. 
Working  Receipts. 
Working  Receipts. 


6,879,702,949 
GOVERNMENT   UNDERTAKINGS. 

(.\).    ORDINARY  Budget. 
1.    Posts  and  Telegraphs. 
20,881,275,885    I    Working     Expendi- 
1        ture 

2.     GovernmetU  Printing  Works. 

Worldng     Ilxpendi- 

ture 
Surplus 

Total    .. 


604,462,000 


20,881,275,885 


597,976,527 
6,485,473 


604,462,000 


3,     Jtailways. 
Working  Receipts . .  100,888,618,000    I    Working     Expendi- 

I       ture         . .         . .  100,888,618,000 
(B).    Extraordinary  Budget. 
1.     Posts  and  Telegraphs. 


Re- 


Extraordinary 

venue 
To     be     raised     by 

Loans 

Total    . . 


Extraordinary     Re- 
venue 
To     be     raised     by 


Extraordinary     Ex- 
rs,000,000  penditure 

2,534,859,750 

2,612,859,750 

2.     lia  '.Itraiis. 

Extraordinary 


2,612,859,750 


6,500,000 
17,385,959,000 


penditure 


17,392,459,000 


Surplus  from  Gen- 
eral Administra- 
tion . .  .  .    16,500,000,000 

To     be     raised     by 

Loans       ,  .  .  .  209,969.739,410 


17,392,459,000 

III.     REPARATIONS. 

Expenditure  in  Ord- 
inary Budget      .  .  163,159,290.000 
Expenditure  in  Ex- 
traordinary   Bud- 
get .  .  .  .    03,31.0.449,410 


Total 


26,469,739,410 


Total 


26,469,739,410 


A  surplus  of  Mks.  16.5  milliard  is  available  from 
the  ordinary  General  Administration  Budget  for 
meeting  part  of  the  expenditure  under  the  Peace 
Treaty,  the  total  of  which  is  entered  as  Mks.  226.5 
milliard.  In  the  Government  Undertakings  section 
Mks.  2.5  milliard  has  to  be  raised  by  loans  for  the  posts 
and  telegraphs,  and  Mks.  17.4  milliard  for  the 
railways,  for  upkeep  and  improvements.  Combining 
the  figures  in  the  three  sections  it  will  be  seen  that  the 
total  loan  requirements  amount  to  Mks. 233. 3  milliard, 
of  which  nearly  Mks.  210  milliard  is  to  meet  expendi- 
ture under  the  Peace  Treaty.  If  the  latter  expendi- 
ture were  removed  from  the  Budget  the  remaining 
Mks.  23.3  miUiard  would  be  offset  to  the  extent  of 
Mks.  16.5  milliard  by  the  surplus  from  the  General 
Administration  section,  reducing  the  loan  require- 
ments to  Mks.  6.8  milliard.  If  it  be  assumed  that 
the  Budget  under  consideration  represents  the  limit 
of  high  taxation  and  of  economy  in  expenditure, 
then  Germany  has  certainly  a  case  for  the  postpone- 
ment of  remittances  under  the  Peace  Treaty  obliga- 
tions— not  necessarily  for  a  remission  or  reduction 
of  the  Reparations  debt.  Such  a  postponement, 
if  some  compensating  measure  in  the  interest  of  Ger- 
many's chief  creditor,  France,  can  be  introduced, 
seems  the  only  reasonable  course  in  the  absence  of 
an  international  loan  to  Germany,   always  bearing 
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in  mind  the  assumptions  mentioned  above.  For, 
apart  from  an  international  loan,  Germany  seems 
imable  to  borrow  except  by  increasing  the  floating 
debt  or  having  resort  to  the  printing-press,  expedients 
which  add  progressively  to  the  country's  financial 
difficulties. 

The  following  table  shows  the  total 
T.  w^'^^°hf  of  the  Belgian  PubHc  Debt  outstand- 
i-uDiic   ueDt.     j^g  ^j^  December  31  last,  the  figures 

being  obtained  from  official  sources.  The  total 
amounted  to  Fes.  34,702,775,300  on  the  date  men- 
tioned. This,  converted  at  the  current  rate  of 
Exchange,  works  out  at  a  per  capita  debt  of  .£80  for 
Belgium,  as  compared  with  £165  for  this  country, 
£128  for  France,  and  £51  for  the  United  States  : — 


Amount  out.st,aiiiliiiff  oa  December  31,   1921 


Old  Debt  

Reparation    expenditure    recoverable    from 
Oerniiuiy  uiuler  tile  Treaty  of  Versailles  ; 

1.  Amount  of  the  detieits  obtalniuit  after 

the   Uudt^et  estimates  voted  for  the 
years  1019,  1921),  and  1921    . . 

2.  Interprovineial  debt_ 

3.  iiond.^    issued    to    cover    war    damage 

indenniltics 

4.  Capitalised  annuities  falling  to  be  paid 

to  the  Credit  Communal  for  damage 
in  the  comnmnes 


1'  rancs 
5,01)0,000,000 


8,661,000,000 
2,347,800,000 

2,175,025,800 


13,881,775.300 
7,500,000,000 

8,.V21,000,000 


Debt  arisint!  from  the  callinR-in  of  mark  curreney . . 
Detieits  fallini!  to  Heli^an  account  after  the  ISudjiet  esti- 
mates voted  for  1919,  1920  and  1921        

Total 34,702,775,300 

The  opposition  of  Belgium,  in  conjunction  with 
France,  to  a  poUcy  of  leniency  towards  Germany  in 
regard  to  reparation  will  be  readily  understood 
when  it  is  seen  in  the  statement  that  no  less  than 
Fes.  13,681,775,300  figures  in  the  Belgian  Public 
Debt  as  the  amount  of  reparation  expenditure  recover- 
able from  Germany  under  the  Peace  Treaty.  As 
regards  the  effect  of  the  Debt  on  the  Budget,  the  totaj 
annual  charge  is  Fes.  1,587,818,737,  made  up  as  to 
Fes.  1,049,642,737  in  the  ordinary  Budget;  Fes. 
107,000,000  in  the  extraordinary  Budget  ;  and  Fes. 
431,176,000  in  the  Budget  of  Recoverable  Expendi- 
ture. The  figure  here  shown  for  the  ordinary  Budget, 
however,  includes  some  interest  charges  on  loans  in 
respect  of  expenditure  recoverable  from  Germany 
which  should  properlj'  be  charged  to  the  Budget  of 
Recoverable  Expenditure.  The  reason  for  the  present 
procedure  is  that  the  loans  were  issued  without 
specification  as  to  the  objects  in  ^aew,  and  some  of 
the  proceeds  were  devoted  to  reparation.  The 
interest  charge  appears  as  a  total  in  the  ordinary 
expenditure.  The  amount  of  the  interest  which 
ought  to  be  thus  charged  against  the  Budget  of 
Recoverable  Expenditure  is  estimated  at  433  millions 
of  francs.  A  great  part  of  the  debt  which  has  to  be 
borne  by  Belgium  itself  is  in  respect  of  productive 
expenditure  sucli  as  the  construction  of  buildings, 
ports,  roads,  canals,  etc.,  which  adds  greatly  to  the 
general  prosperity  of  the  nation  and  thereby  increases 
its  capacity  for  shouldering  the  burden  of  debt. 

The  South  Further  support  to  the  opposition 

African  Currency  agairust  the  enforcement  of  the  South 
Question.  African  Currency  and  Banking  Act 
of  1920  as  regards  the  resumption  of  specie  payments 
in  the  Union  was  given  by  the  Chairman  of  the 
Standard  Bank  of  South  Africa  at  Wednesday's 
meeting  of  the  shareholders.  It  will  be  recalled  that 
under  the  Act  mentioned,  whose  main  provision  was 
for  the  establishment  of  the  now  functioning  South 
African  Reserve  Bank,  the  resumption  of  gold  specie 
payments  would  in  effect  commence  from  June  30, 
1923.  A  Commission  appointed  to  re-examine  this 
provision  of  the  Act  reported  against  the  resumption 
of  specie  payments  at  so  early  a  date  in  view  of 
present  world  conditions  in  the  Foreign  Exchanges. 
The  Union  Government,  however,  took  no  action, 
and  decided  to  let  the  challenged  portion  of  the  Act 
stand,  despite  the  uncertainty  such  a  course  is  calcu- 
lated to  create  in  the  minds  of  those  interested  in 
South  African  finances.  The  authority  above  quoted 
endorsed  the  conclusion  arrived  at  by  the  Commis- 
sion.    It  is  not  to  be  taken, of  course,  that  the  Govern- 


ment is  at  present  committed  to  restoring  specie 
payments  on  June  30,  1923,  but  it  would  he  better 
if  this  limiting  date  for  present  currency  conditions 
were  removed  altogether  from  the  Act.  Judging  by 
the  existing  outlook  for  the  Foreign  Exchanges  in 
general,  the  resuin])tion  of  specie  payments  at  so 
early  a  date,  in  fact,  independent  action  in  this 
matter  by  the  Union  at  any  time,  must  prove  a 
disastrous  policy  for  the  country.  The  temptation 
to  adopting  such  action  is  considerable  in  view  of  the 
proximity  of  the  American  Exchange  to  the  old 
parity  and  the  strengthening  of  its  credit  abroad 
which  resumption  of  gold  specie  payments  may  be 
supposed  to  give  to  a  country.  Other  currency 
reforms  embodied  in  the  Act  mentioned  have  already 
been  carried  out.  These  include  the  removal  of  the 
embargo  on  the  export  of  gold  coin  and  bullion  which 
was  recently  effected  by  the  Government  in  view 
of  the  rise  in  the  American  Exchange.  The  delicate 
operation  of  transfeiiing  the  note  issue  to  the  Reserve 
Banli  is  being  canietl  out  smoothly.  As  regards 
the  Standard  Bank  the  Chaii-inan  stated  that  the 
bank's  note  issue  of  over  £4  million  had  ah-eady  been 
replaced  to  the  extent  of  nearly  £3  million  by  Reserve 
Bank  notes,  and  this  operation  was  carried  out 
without  having  recourse  to  facilities  from  the  Reserve 
Bank  or  restricting  facilities  to  the  bank's  customers 
in  any  degree.  The  transference  of  its  note  issue  to 
the  central  institution  removes  a  source  of  profit 
to  the  bank. 

A  Bill  has  been  introduced  by  the 
^°Railwa"s'^°  JVUnister  of  Railways  and  Harbours 
"  ^^'  which  provides  for  the  construction 
and  equipment  of  certain  lines  of  raUway,  the  electrifi- 
cation of  railways,  the  validation  of  certain  rights, 
and  the  construction  of  certain  deviations.  For  these 
purposes  it  confers  upon  the  Governor-General 
incidental  powers,  and  further  provides  for  the 
application  to  the  cost  of  railway  construction  of  the 
proceeds  of  the  sale  or  lease  of  certain  Crown  Lands. 
The  Department  of  Over.seas  Trade  has  received  a 
copy  of  a  report  of  the  Railways  and  Harbours  Board 
on  proposed  new  lines  of  railway,  1922.  Engineers' 
reports  and  estimates  of  cost  of  construction,  with  a 
route  map  showing  the  projected  railway,  are  attached 
in  each  case  to  the  Board's  report,  to  which,  sub- 
joined, wiU  be  found  information  showing  the  approxi- 
mate length,  the  ruling  grade,  the  weight  of  rails 
proposed  to  be  used,  the  total  estimated  capital  cost 
of  construction,  as  well  as  the  cost  inclusive  of  roUing 
stock,  and  a  statement  in  balance-sheet  form  of  the 
jjrobable  revenue  and  expenditure  for  the  first 
twelve  months  of  working  after  the  line  has  been 
opened  for  traffic. 

For  the  first  time  since  the  out- 
"BaSk  break  of  the  Great  War,  the  General 

Committee  of  the  Imperial  Ottoman 
Banii — ten  members  of  which  sit  at  Paris  and  ten 
in  London — have  been  able  to  declare  a  dividend. 
In  respect  of  1913  the  distribution  was  one  of  I4s. 
per  £20  (£10  paid)  share,  or  seven  per  cent.,  which 
is  now  followed  by  10s.  per  share,  or  five  per  cent. 
The  publication  (>f  the  balance  sheet  at  a  date 
approximating  to  those  of  pre-War  times,  instead  of 
towards  the  end  of  the  twelvemonth  following  the 
year  of  account,  is  a  welcome  indication  of  the 
removal  of  some  of  the  hmdrances  under  which  the 
Bank  has  had  to  operate  ;  but  the  various  military, 
pohtical  and  economic  factors  in  the  Ottoman 
Empire,  all  making  for  lack  of  confidence,  have  not 
failed  to  express  themselves  in  the  depression  of  that 
element  of  international  life  for  which  confidence  is 
essential — commerce.  In  1921,  as  compared  with 
1920,  imports  and  exports  at  Constantinople  both 
declined  considerably,  and,  while  the  excess  of  the 
former  over  the  latter  was  reduced  from  121,771,000 
to  90,949,000  Turkish  pounds,  the  Chanman  of  the 
Bank,  speaking  at  the  annual  meeting,  referred  to 
this  reduction  as  evidence  not  so  much  of  an  improved 
situation   as   of   a  pronounced  decline  in   businessj 
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Exchange  fluctuations  have  largely  coloured  the 
recent  reports  of  the  Bank.  Thus  the  year  1919, 
after  adjustments  of  both  investment  values  and 
exchange  to  rates  ruling  on  December  31,  showed  a 
balance  of  £206,405  on  the  right  side  of  the  profit 
and  loss  account,  at  a  time  when  the  sterling  value 
of  the  funds  employed  m  francs  could  be  measured 
at  41  to  the  £.  The"  good  reason  for  carrying  forward 
the  balance  intact  wasmade  apparent  in  the  accounts 
for  1920,  wherein  the  addition  of  a  profit  for  the 
year  of  £305,056  i^roduced  a  favourable  balance  of 
£511,461,  agauist  which,  however,  an  unfavourable 
balance  of  difference  on  conversion  of  liabilities  and 
assets  in  foreign  ciurency  at  current  rates — and 
principally  the  dejireciation  of  the  franc  from  41  to  60 
to  the  £ — emerged  at  £702,569.  The  improvement 
in  the  rate,  from  60  to  52  to  the  £,  by  December  31 
last  has  sufficed  to  wipe  out  the  shortage,  and  as  a  re- 
sult there  is  a  profit  balance,  £268,553,  sufiicient  for 
the  quarter-of-a-miUion  required  for  the  five  per  cent, 
dividend  and  leavmg  an  undivided  balance  of 
£18,553.  The  accompanying  table  shows  the  move- 
ment in  balance-sheet  figures  over  a  two-year  period. 
It  will  be  borne  in  mind  that,  while  sterHng  values 
are  given,  some  of  the  items  are  materiaUy  affected 
by  the  fact  that  the  transactions  are  in  currencies 
fluctuating  considerably  m  relation  to  the  British 
unit.  The  dechne  in  note  circulation  responds  to 
the  diminished  trade,  and  with  regard  to  liquidity 
of  assets  the  bills  receivable  include  the  following 
increasmg  amounts  of  British  Treasury  Bills  and 
Bons  de  la  Defense  Natiohale  :— 1919,  £4,366,001  ; 
1920,  £3,666.289;  1921,  £8,155.181.  SimUarly,  the 
inve.stments  include  £1,960,115,  £830,006  and 
£1,206,951  respectively  in  British  and  French  Govern- 
ment securities. 


LIAMLITIES. 
Capit^il  paid  up 
Keserve — statutory    . . 
Notes  in  cirontatiou    .  . 
Deposits  lor  fixed  terms 
Current  accounts 
Bills  payable    . . 
Profit  balance, . 


Dec.  31,  Dec.  31,  Dec.  31, 

1921  1920  1919 

£  £  £ 

,-,,000,000  5,000,000  .1,000.000 

1,2:')0,000  l,2,i0,000  1.2.i0,000 

1,39,^,093  2.442,676  2,443,054 

771,.5.'i7  246,366  264.739 

17,345,398  16,342.684  19.511,009 

612,680  1,013.063  2,175,282 

268,553  511,461  206,405 


Total 

.  .      26,646,281 

26,806,250 

30,850.489 

ASSKTS. 

Cash  in  band  and  at  bankers 

6,167,518 

7,595,697 

11,141,087 

Money  at  call  .and  notice 

2,169,418 

1,324,182 

1,195,.585 

Bills  receivable 

9,652,013 

4,968,310 

0,192,237 

Investments 

2,612,297 

2,138,536 

3,692,897 

Advances,  ttc. 

5,568,510 

10,333.795* 

8,224,413 

Premises 

476,525 

443,730 

404,270 

Total 26,616,281       26,806,250      30,850,489 

*  Including  £702.569,  balance  ot"  difference  on  conversion  of  items  in 
foreign  currencies  at  the  rates  at  December  31, 1920. 

Subject  to  the  qualification  that 

Ba^,^Ltd.*°  "'  '■^^P'^^*  °^  ^^""^^  °^  "^  Western 
branches,  the  delivery  of  whose 
returns  for  June  30  has  been  unavoidably  delayed, 
the  figures  of  June  20  have  been  adopted,  the 
Hibernian  Bank  succeeded  in  issuing  its  half-yearly 
balance-sheet  and  profit  and  loss  account  in  time 
for  the  annual  meeting  to  be  held  on  the  31st  inst. 
A  trifling  drop  m  gross  profits,  accompanied  by 
one  nearly  three  and  a-half  tunes  as  much  in  expenses 
and  charges,  has  resulted  in  a  net  profit  of  £50,648, 
following  £47,515  for  the  half-year  to  December  31 
last.  Tills,  together  with  upwards  of  £12,000  again 
brought  forward,  has  enabled  the  half-yearly  dividend 
to  be  maintamed  at  the  rate  of  nine  per  cent,  per 
annum,  to  which  it  was  raised  a  year  ago.  Then, 
however,  £12,500  was  transferred  to  credit  of  invest- 
ments account,  whereas  in  the  present  balance-sheet 
the  mvestments  stand  below  their  market  value  as 
on  the  30th  ult.,  and  it  is  interesting  to  note  that  a 
special  profit  of  £60,470  has  been  derived  from 
reahsations  (and  added  to  reserve  fund)  during  the 
past  half-year.  A  supplementary  allocation  of 
£29,530  from  the  ordinary  profits  raises  the  reserve 
to  £300,000,  as  against  £210.000  at  the  end  of  1921. 
Deposit,  current  and  other  accounts  have  declined 
slightly  in  the  six  months— from  £16,156,000  to 
£15,807,000  ;  discounts,  advances  and  loans  are 
about  stationary  at  £5J  milHon  :  and  though  cash 
inhand  is  down  by  about  £400,000,  and  a'miUion 


and  a-halt  of  Treasury  BUls  are  no  longer  separately 
distmguished  in  the  list  of  assets,  War  Loans  and 
other  Government  Stoclvs  show  an  ahnost  equivalent 
increase.  Three  sub-branches  have  been  opened 
during  the  period  and  t\^o  converted  into  permanent 
branches. 

The  question  of  rebuilding  the 
^h^'^s'^^'lf  Banli  of  England  has  for  some  time 
of  England.  been  engagmg  the  attention  of  the 
Court  of  Directors,  in  order  to  provide 
on  the  existing  site  accommodation  for  the  whole 
staff,  of  which  the  greater  part  is  now  woiking  in 
various  buildings  in  other  parts  of  the  City.  For 
this  purpose  an  entire  reconstruction  of  the  interior 
will  be  necessary.  But  in  order  to  preserve  as  far 
as  possible  the  style  and  character  of  the  existing 
building  it  is  proposed  to  keeji  the  present  outside 
walls  with  as  many  of  the  old  rooms  behind  them  as 
possible  ;  to  continue  a  similar  series  of  top-lighted 
offices  round  the  site,  and,  inside  the  enceinte  thus 
formed,  to  raise  the  building  to  the  height  of  four 
or  five  floors.  In  the  course  of  the  consideration 
of  these  preliminaries,  the  Bank  consulted  on  the 
general  question  the  President  of  the  Royal  Institute 
of  British  Architects,  Sir.  Paul  Waterhouse,  who 
was  unhesitating  in  his  reply  that  the  only  possible 
way  of  harmonising  the  artistic  claims  of  the  Bank 
with  its  present  duties  lay  in  the  direction  of  building 
a  central  structure  of  the  necessary  height  surrounded 
by  a  girdle  of  lower  buildings  composed  in  fact  of 
the  external  walls — unaltered  and  without  any 
avoidable  superstructure. 

According  to  a  message  received 

PoHsh  Exchange   fp^m      jjis     Majesty's     legation     in 

Transactions.      ,tt  ■       i        i         i  ■         j 

\\  arsaw   a  circular  has   been  issued 

by  the  Ministry  of  Justice  to  the  notaries  public  in 
Poland,  drawing  attention  to  the  complaints  which 
have  been  received  by  the  Ministry  of  Finance  that 
the  notaries  public  in  Poland  refuse  to  register  tran- 
sactions in  foreign  currencies.  The  Ministry  brings 
to  the  pubhc  notice  that  transactions  in  foreign 
currencies  are  not  permitted  if  both  jJarties  are  Polish 
citizens,  but  in  cases  when  one  or  both  parties  are 
foreign  subjects  or  foreign  bodies  transactions  in 
foreign  currencies  are  legal  and  may  be  registered  by 
the  notaries.  The  stamp  and  other  duties  on  such 
transactions  made  in  foreign  currencies  will  be  paid 
on  the  equivalent  of  the  sum  of  the  contract  in  foreign 
currencies  converted  into  PoHsh  marks  at  the  official 
rate  of  exchange  obtaining  on  the  day  of  a  transaction 
on  the  Warsaw  Exchange.  This  explanation  of  the 
law  by  the  Muiistry  of  Justice  establishes  a  significant 
precedent  for  business  transactions  between  Poland 
and  foreign  countries  and  should  faciUtate  trade 
relations  between  Poland  and  Great  Britain. 


ViCKEBs,  Limited. — The  directors  give  notice  that  the  fol- 
lowing interim  dividends  for  the  half-year  ended  .Tune  30, 
1922,  will  be  paid  to  the  holders  of  the  preferred  stock  and 
Preference  shares  of  the  Company,  who  are  registered  in 
the  books  of  the  Company  on  Saturday,  August  .5,  1922 : 
2i  per  cent,  on  the  preferred  5  per  cent,  stock  (less  income 
tax),  2i  per  cent,  on  the  .5  per  cent.  Preference  shares  (less 
income  tax),  25  per  cent,  on  the  cumulative  Preference 
shares  (free  of  income  tax  up  to  6s.  in  the  £).  Payment 
will  be  made  on  Thur.sda.v,  August  17,   1922. 
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STOCK   EXCHANGE 
IN  NE\^ 


ADMINISTRATION 
YORK. 


Both  the  New  York  and  London  Stock  Exchanges 
have  in  recent  months  been  overhauling  their  organi- 
sations. Though  the  object  has  been  the  same  in  each 
case,  to  increase  the  efficiency  and  safeguard  the  in- 
tegrity of  the  share  markets,  the  methods  adopted 
have,  however,  been  characteristicall3'  different.  In 
London  the  guiding  principle  has  been  the  removal  of 
restrictions.  I*re-War  methods  of  dealing  have  been 
re-instituted,  i.e.,  one  can  buy  or  sell  stock,  except 
British  Funds,  without  being  required  to  meet  the 
commitment  until  the  close  of  the  bi-monthly 
accounting  period.  Even  then  the  Uability  can  be 
postponed  from  account  to  account  on  payment  of 
a  smaU  continuation  fee.  No  margin,  cover  or 
deposit  of  any  kind  need  be  made  by  the  operator 
with  the  broker  to  whom  he  gives  his  order.  The 
protagonists  of  such  a  system  point  to  the  freedom 
and  elasticity  which  it  imparts  to  markets  and 
claim  that  the  vast  interests  of  the  London  Stock 
Exchange,  covering  some  S,(X)0  securities,  could  never 
have  been  buOt  up  under  a  regime  of  restricted 
regulations.  Opponents  di'aw  attention  to  the  risks 
run  by  brokers  in  accepting  orders  from  clients 
without  margin  and  to  the  national  danger  of  un- 
restrained speculation.  The  system  has  given,  and 
continues  to  give,  however,  good  results,  wliich  is 
the  main  test  of  its  desirability. 

With  the  New  York  Stock  Exchange  conditions 
are  vitally  different.  The  Exchange  lists  only  about 
1,800  secirrities  all  told,  or  only  about  one-fifth  of 
the  number  quoted  in  London.  The  aggregate 
nominal  value  of  stocks  and  bonds  quoted  on  the 
New  York  Stock  Exchange  woidd  be  even  less  than 
one-fifth  of  the  London  figure.  Tradition,  size  and 
organisation  all  stand  in  London's  favour,  as  also 
does  its  monopolistic  character.  In  New  York  there 
are  besides  the  Stock  Exchange  proper,  the  so-called 
Curb  Market  and  the  Consolidated  Stock  Exchange, 
institutions  with  traditions  and  systems  of  their  owii, 
and,  in  addition,  a  very  large  number  of  independent 
brokers,  each  of  which  is  a  Stock  Exchange  in 
himself.  Most  of  the  latter  come  within  the  bucket- 
shop  category.  The  New  York  Stock  Exchange, 
under  the  vigorous  direction  of  its  president,  Mr. 
Seymour  L.  Cromwell,  has  pursued  a  well-organised 
publicit}'  campaign  against  the  bucket-shop  pro- 
prietor. The  expense  has  been  justified  in  the  gain 
to  the  public  and  to  brokers.  It  is  held  by  many 
that  a  simUar  line  of  action  should  be  adopted  in 
London,  but  it  must  be  remembered  that  the  share 
tout  in  Great  Britain  is  of  neghgible  importance  com- 
pared with  his  transatlantic  co  fre.re.  In  addition, 
however,  to  warning  the  public  against  dealing 
through  unauthorised  agents,  the  New  York  Stock 
Exchange  engages  in  a  more  positive  type  of 
publicity,  which  could  be  followed  with  benefit  by 
London.  It  explains  to  would-be  investors  the 
science  of  investment  and  endeavours  to  make  the 
moneyed  public  realise  that  while  individual  brokers 
profit  from  the  existence  of  the  Stock  Exchange,  the 
latter  exists  for  the  real  benefit,  of  the  public.  The 
problem  of  attracting  further  bu.sine.ss  to  the  New 
York  Exchange  has  been  efficiently  met  if  the 
following  statistics  of  dealings  are  accepted  as  an 
index. 

A  few  years  ago,  a  day  during  which  one  million 
shares  were  traded  in  on  the  floor  was  very  unusual, 
but  there  is  little  doubt  that  in  the  near  future  the 
normal  day's  tradings  wlU  be  in  excess  of  a  million 
shares.  From  the  following  statistics  it  will  be  seen 
that  business  in  both  shares  and  bonds  for  the  first  half 
of  1922  is  well  in  excess  of  the  "boom"  figures  for  the 
first  half  of  1920.  I^  London  business  has  recovered 
from  the  low  levels  of  a  year  ago,  but  it  is  by  no 
means  near  the  standard  of  April,  1920. 


January 
February 
Murth  .. 
April  . . 
May  . . 
Juuii 


Six  Months 


SHAKES. 

192-.; 

15,394.419 
10,184,742 
22,734,404 
30,488,229 
28;911,2,51 
24,030,313 


137,729,358         92,509.014       122,922,394 


1921 
15,970,258 
10,140,703 
15,907,353 
15,273,370 
1 7,032, 1.-.0 
18,173.778 


July       .  . 

August 

SeptembtT 

OLtobi'r 

Xovcniber 

December 

Total 


January 
February 
March   . . 
April     . , 
May 
June 


9,295,124 
10,991.567 
12,800,004 
12,882,007 
15,331,930 
17,622,187 


12,395,316 
13,698,070 
15,316,737 
13,01 3,.-.02 
22,150.108 
23.829,102 


—  171,439,693      223,931,349 


SLx  Months 


BONDS. 

1922 
S 
410,772,900 
314,530,150 
420,411,600 
401,378,150 
382,248,025 
332,027,030 


2,327,907,855    1,532,925,185    2,002,034,300 


1921 
» 

295,713,100 
225.057.350 
227,445,130 
230,953,700 
242,741,200 
311,014,705 


1920 
S 
362,415,000 
300,415,500 
310,178,550 
342,238,650 
307,045,250 
319,741,350 


July      . . 

August 

September 

October 

November 

December 


242,763,200 
227,806,450 
337,552,700 
334,154,710 
411„5,34,600 
418,068.000 


237,056,150 
214.991,350 
280,477,950 
331,723,0.50 
319,634,600 
562,219,500 


Total  .  .  .  .  —  .3,504,814,845    3,955,030,900 

While  the  London  Stock  Exchange  Committee 
possesses  drastic  powers  over  members  whose  conduct 
is  under  suspicion,  it  rarely  exercises  its  inquisitorial 
functions,  except  in  the  case  of  failures.  One  can 
hardly  imagine  the  Committee  sending  out  a 
questionnaire,  such  as  the  following,  which  was  sent 
by  the  New  York  Committee  to  .50  firms  picked  at 
random  from  the  1,100  members  of  the  Exchange  : — - 

QUE.STIONNAIRE    FOR    RECUSTERED    MEMBER 
FIRMS. 

1.  Total  Bank  Balances. — Enter  separately,  amotmt  of 
contribution  to  Clearing  Fund  of  Stork  Cle.aritig  Corporation, 
and  deposits  with  Trust  Companies  to  guarantee  Cotton 
Contracts,  &c. 

2.  Total  Money  Borrowed,  and  Total  Value  of  Collateral. 
— Enter  separately  accfounts  carried  for  your  firm  by  other 
banking  or  brokerage  houses,  showing  Debit  and  Credit  money 
balances  and  value  of  securities  both  Long  and  Short. 

State  Ledger  Balances  in  the  following  accounts  : 
Stock  Borrowed.  I     Failed  to  Deliver. 

Stock  Loaned.  I     Failed   to   Receive. 

3.  Marketable  Value  of  Negotiable  Securities  in  Box  and 
Transfer  Books. — Classify  as  follows  : 


Listed  on  New  York    Stock 

Exchange. 
Market  value  over   So  per 

share. 
Market  value  tuider  So  per 

share. 


Not  Listed  on  N.  Y.   Stock 

Exchange. 
Market  value   over    So    per 

share. 
Market  value  under    So   per 

share. 


Xote. — Do  not  include  the  value  of  any  securities  in  "  Safe 
Keeping,"  nor  the  value  of  anj-  seciu'ities  carried  as  "  long  " 
if  paid  for  in  full  by  customers. 

4.  Customers'  Accounts. — (All  personal  accounts  other  than 
members  of  the  firm.)  (a)  Total  Ledger  Debit  Allowances  in 
Cu.stomers' Accounts.  Classify  as  follows  :  1 — Secured  (State 
value  of  securities).  II — Partly  secured  (State  value  of 
securities). 

Ill — Unsecured. 

(6)  Total  Ledger  Credit  Balances  in  Customers'  Accounts. 
Classify  as  follows  :  I — Against  market  value  of  short,  sales  of 
seciu-ities.      (State  value  of  these  short  securities.) 

II — Customers'  credits  as  margin  on  open  contracts  in 
grain,  cotton  and  other  commodities.  (State  er|uity  and 
deficit  with  these  contracts  figured  at  the  market.)  Ill — 
Free  Credit  Balances. 

Note. — Do  not  include  in  answers  to  Question  4  the  value 
of  any  securities  in  "  Safe  Keeping,"  nor  the  value  of  any 
securities  carried  as  "  long  "  if  paid  for  in  full  by  customers. 

5.  Partners'  Accmmts  {Including  Capital  Accounts). — Total 
Debit  Balances  and  Total  Credit  Balances,  also  Total  Value 
of  Long  Securities  and  Total  Value  of  Short  Securities  in  the 
following  accoiuits  : 

(a)  Partners'  individuah  accounts. 

(6)  Firm  investments  and  trading  accounts. 

(c)  Underwritings  and  sjnidicate  participation  accounts. 

(d)  Capital. accounts. 

Enter  separately  amounts  at  which  Exchange  seats,  office 
furniture,  and  other  Fixed  Assets  are  carried  on  the  books. 

6.  Profit  and  Loss  Accounts. — Siu-plus  and  Undivided 
Profits,  including  balances  in  Income  and  Expense  accounts 
(Commission,  Interest,  Expenses,  &c,)  which  will  eventually 
be  closed  by  journalizing  to  a  Profit  and  Loss  Account. 

2^-ote. — This  question  may  be  answered  by  giving  one  net 
amount,  specifying  debit  or  credit. 

7.  Otlier  Accounts. — State  details  (Ledger  Balances  and 
value  of  secm-ities)  of  any  and  all  accounts  which  have  not 
been  included  in  one  of  tlie  answers  to  the  above  questions. 
These  accotmts  will  include  Revenue  Stamp  Account,  Divi- 
dend Account,  &c. 
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GENERAL    INSTRUCTIONS. 
Do  not  Place  Your  Name  on  the  Answers  You  Submit. 

All  answers  must  be  prepared  as  of  the  same  date  (ot 
■n-hich  you  have  received  notice),  and  be  attested  to  by  a 
member  of  your  firm  in  a  separate  letter  accompanying  your 
answers.  .  , 

In  stating  ledger  balances,  specify  debit  or  credit,  and 
on  security  valuations  state  whether  long  or  short. 

Retain  a  copy  of  your  answers  and  keep  all  working  papers 
and  memoranda  for  audit  and  re\aew. 

Send  answers  bv  registered  mail  in  enclosed  envelope 
addressed  to  Coiimiittee  on  Business  Conduct,  New  ^ork 
Stock  Exchange. 

In  the  words  of  the  President,  if  the  questiomiaire 
reveals  any  sore  spots,  appropriate  action  will 
immediately  be  taken.  According  to  London 
standards  these  methods  savour  rather  strongly  of 
red  tape.  New  York  Stock  Exchange  brokers  are, 
however,  improvmg  the  standard,  the  volume  and  the 
profits  of  their  business  :  where  good  results  accrue  the 
methods  in  use  are  worth  observing. 


INCREASED  RAW  MATERIAL  IMPORTS. 

New  evidence  of  the  increased  activity  of  the 
manufacturers  of  the  United  States  comes  to  the 
surface  in  the  latest  reports  of  their  importation  of 
mantifacturing  material  of  the  class  for  which  they 
rely  upon  foreign  countries.  Official  reports  of  the 
value  of  the  manufacturing  material  imported  in 
May  of  the  current  year  show,  says  the  Trade  Record 
of  the  National  City  Bank  of  New  York,  an  increase 
of  thirty-three  per  cent,  in  the  value  of  the  raw 
material  imported  when  compared  with  the  same 
month  of  last  year,  and  an  increase  of  over  sixty  per 
cent,  in  the  value  of  the  manufactures  for  further 
use  in  manufacturmg.  This  startling  increase  in 
the  "value  of  manufacturing  material  drawn  from 
abroad  in  the  latest  month  for  which  figures  are 
avaUable  is  the  more  interesting  when  we  consider 
that  the  prices  of  many  of  the  articles  so  imported 
are  now  materially  lower  than  a  year  ago,  and 
that  the  marked  advance  in  the  total  value  of  these 
materials  unported  reallj'  means  a  larger  increase  in 
quantities  than  the  mere  figures  of  value  would 
indicate.  While  the  details  of  the  ]May  importation 
are  not  yet  avaOable,  those  of  April,  in  which  the 
increase  was  also  large,  are  at  hand,  and  show  that  the 
price  at  which  many  of  the  manufacturing  materials 
were  imported  was  less  than  that  of  a  year  ago. 
A  studj^  of  the  figures  of  quantity  of  manufacturing 
materials  now  being  imported  gives  further  evidence 
of  the  increased  demand  of  U.S.  manufacturers  upon 
the  outside  world.  While  it  is  not  to  be  assumed 
that  prices  are  down  ui  all  the  manufacturing 
materials  or  that  the  quantities  of  all  classes  show  an 
advance,  the  fact  that  the  total  value  of  manufacturing 
material  imported  in  May,  1922,  Ls  8127,000,000 
against  890,000,000  in  the  same  month  of  last  year, 
suggests  that  the  reports  of  increased  activity  coming 
from  the  great  manufacturing  centres  are  justified. 


IvouMAxiA.N  On.  IxDiTSTEY — According  the  Moniteur  du 
Petrole  Hoiimain  the  production-  of  crude  oil  for  the  six 
months  ended  June  30,  this  year,  has  been  662,396  tons,  as 
against  550,463  tons  for  the  corresponding  period  last  year. 
The  production  during  the  first  six  months  of  1922  shows 
an  increase  of  112,000  tons,  or  about  20  per  cent,  over  that 
for  the  same  period  in  1921.  It  is  pointed  out  that  during 
the  first  six  months  of  1921  the  supply  of  electric  current 
had  been  considerably  reduced,  whereas  during  this  year  it 
has  been  practically  normal,  a  fact  which  partly  accounts 
for  the  increase  in  production  this  year.  The  output  for 
the  first  fortnight  of  July  has  been  rather  low,  owing  to  the 
fact  that  some  of  the  rich  spouting  wells  recently  brought  in 
have  become  much  less  active  whilst  others  have  ceased  to 
spout  altogether.  On  most  of  the  properties  work  is  being 
energetically  carried  out  with  a  view  to  increasing  the  pro- 
duction, and  it  is  hoped  that  in  a  short  time  the  output 
will  show  a  considerable  increase.  The  price  of  crude  petrol 
continues  to  advance,  and  is  now  about  18,000  lei  per  wagon 
for  best  qualities. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EST.\BU.SHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLITJING  LOSS  OF  PROFITS,  LIFE,  .\CCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LE.\SEHOLD,  BIRGLARY, 
GLASS  BRE.\K.\GE,  TR.\NSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS.  VEHICLE 
OWNERS'  LI.ABIL1TV,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  .\L\RINE 
INSUR.'VNCES  effecled  on  the  most  favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.  4,  &  4  St.  James'   St.,  S.W,  1. 


JiifjurHuriJ   ^lotes. 


THE    LONDON    AND    LANCASHIRE    INSURANCE 
COMPANY.    LIMITED. 

Head    Offices  :     4.5    Dale    Street,    Liverpool, 
and  15.5  Leadenhall  Street,  London,  E.C.  3. 

The  London  and  Lancashire  was  established  in  1862, 
and  this  year's  meeting  thus  marked  the  sixtieth 
anniversary  of  the  Company.  The  past  ten  years 
have  seen  a  great  development  in  the  business 
transacted  bj-  it.  and  during  that  periodthe  premiums 
received  amiually  in  the  fire  and  accident  depart- 
ments have  been  doubled  and  now  reach  the  sub- 
stantial figure  of  over  £4,600,000.  With  an  mcreased 
business  came  larger  dividends  to  the  shareholders, 
but  while  these  have  been  high  they  have  been  de- 
clared on  a  conservative  ba.sis,  the  amounts  required 
for  their  distribution  being  within  the  interest  earn- 
ings. It  has  thus  been  possible  to  apply  the  whole 
of  the  trading  profits,  which  have  been  large,  in 
augmentation  of  the  reserves,  after  providing  for 
depreciation,  with  the  result  that  the  Company  now 
stands  in  a  strong  financial  position.  The  share 
capital  consists  of  717,430  shares  of  £5  each,  with 
£1  per  share  paid  up  and  dividends  and  quotations 
of  market  prices  in  recent  years  have  been  : — 


Year 

1917 
1918 
1919 
1920 
1921 
1922 


Dividend  per  Share 

Market  Prices  (less  tax) 

Hi'-'hest  Lowest  1st          2nd 

£            £  haU  vear  halt  vear 

35           28i  16/-          17/- 

47           32J  18/-          20/- 

69           44  S  20-          30/- 

l:!J          9}  6-           6/- (see  below) 

12            10  6-            6'- 

14            11  —             — 


The  apparent  decrease  in  the  dividend  in  1920  is  due 
to  the  fact  that  the  shares  were  subdivided  by  five 
in  that  year,  and  the  diN-idend  of  12s.  per  share  for 
1920  thus  represented  60s.  per  old  share.  At  the 
present  time  the  shares  are  quoted  at  about  13|. 
In  addition  to  the  share  capital  there  was  on  Decem- 
ber 31  last  £809,388  five  per  cent,  debenture  stock 
redeemable  1937  ;  £820,763  five  per  cent,  debenture 
stock  redeemable  1929;  and  allied  companies  deben- 
ture stock  £367,114. 

Life  Bepartment. — In  1919  the  London  and 
Lancashire  purchased  the  Law  Union  and  Rock 
Companj^  and  the  figures  relating  to  the  life  account, 
and  fixed  term  assurances  which  appear  in  the  annual 
report  relate  to  business  transacted  by  the  Law  Union 
and  Rock.  The  London  and  Lancashire  is  not  yet 
transacting  life  business  in  its  own  name.  The  net 
new  life  assurances  for  1921  amounted  to  £1,314,350 
as  compared  with  £1,595.636  in  1920.  The  rate  of 
interest  earned  on  the  Ufe  fund  was  £4  9s.  per  cent, 
net  after  deduction  of  Income  Tax.  Expenses  and 
commission  absorbed  17.5  per  cent,  of  the  premiums, 
and  the  life  fund  increased  durmg  the  year  by 
£187,605.  At  the  end  of  the  year  the  life  assurance 
and  annuity  fund  amounted  to  £8,849,109,  and  the 
fixed  term  assurance  fund  to  £257,097. 

Fire  Department. — For  many  years  past  the 
Company's  fire  business,  a  large  proportion  of  which 
comes  from  the  United  States  and  elsewhere  abroad, 
has  proved  itself  to  be  of  a  most  profitable  character, 
and  even  the  year  1921,  which  has  proved  relatively 
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unproductive  for  most  companies,  has  yielded  satis- 
factory results.  The  loss  ratio  has,  it  is  true,  increased 
somewhat,  but  part  of  the  increase  folk)\vs  from  the 
decreased  premium  receipts  of  1921  as  compared 
with  1920.  and  it  is  stiU  under  fifty  per  cent.  After 
allowing  for  the  decrease  in  the  reserve  required  for 
imexpired  risks  consequent  on  the  reduced  premium 
income  the  trading  profit  for  the  year  is  £538,635 
(excluding  interest) — nearly  eighteen  per  cent,  of 
the  premiums  : — 


1919 
i 
Preniiiiin.-i      . .         . .  :i,-270.299 
Claims  ..   l.l.sa.SO') 

Conilni-ssioll    .  .  ;i84,929 

Esponsre        ..  ..      694.039 

Colonirtl  ixnd   Foreijjii 

Taxes  ..  '..       142,794 

-Adjustment  in  Ilpservc 
of   40"„    for    Unex- 
pired liislis  . .  +  333,500 
Tradinn  I'rollt  .,      531,532 


%  of 
pre- 


36-2 

11-8 
21-2 


1920 

£ 

3,608,249 

1,501,943 

303,622 

825,389 


pre- 
miums 

40-9 

9-9 

22-5 


1921 

£ 

3,007,501 

1,500.874 

288.80 1 

805.219 


"i  of 
pre- 
miums 

49-9 

9-6 

20-8 


190,019        5-4         138,469        4-6 


—     +  150,000 
163        021,676 


-204.500 
538.635 


Accident  Dejiartment. — In  the  accident  depart- 
ments of  most  of  the  composite  offices  it  has  been 
the  employers'  liability  branch  which  recently  has 
been  most  productive  of  profits  and  the  general 
insurance  branch  has  often  been  a  substantial  loss. 
The  London  and  Lancashire  has  been  no  exception 
to  this  rule,  and  a  total  trading  profit  of  only  £15,518 
(excluding  interest)  for  the  two  years  1919  and  1920 
was  made  up  of  £33,804  profit  on  jiersonal  accident 
business,  £183,946  profit  emplpyers'  liability,  and 
£202,232  loss  from  general  insurance.  The  results  of 
each  department  are  not  shown  separately  in  the 
annual  report  to  the  shareholders,  but  the  result  of 
the  year  1921  for  the  combined  accident  department 
is  a  trading  profit  of  £159,012,  after  allowing  for  a 
reduction  in  reserve  for  unexpired  risks  consequent 
on  the  reduction  in  premium  income  by  about 
£116,000  :— 

°„  of  ";,  of  "/„  of 

1919  Pre-          1920  Pre-          1921  Pre- 

£  miums          £          miiuns  £  miums 

Premiunl-s       ..           ..1,286,867  —       1.746,672  —       1,630.724  — 

Claims              ..          ..       600,449  46-7         901,476  51-6        878.937  53-9 

Coinmission    ..           ..       248,712  19-3         309,334  17-7         290,707  17-8 

Expenses         .  .           .  .        2.')5,741  19-9         339,523      19-4       331,707  20-3 
Colonial  and   Foreign 

Taxes           ..           ..         10,700  -8           15,086  -9           16,811  10 
Adjustment  in  Reserve 
of   40"«    for   Unex- 
pired iiislis             .  .  -I-  153.000  —     +  184.000  —     —    46,500  — 
TradiuK  Profit  or  Loss-J-    18,265  1-4  —     2,747  -2   -f  1.59,012  9-8 

Marine  Department. — The  marine  account  of  the 
London  and  Lancashire  includes  the  figures  relating 
to  the  allied  Companies,  the  Standard  Marine,  and 
Marine.  The  reserve  made  at  the  end  of  the  year  is 
forty  per  cent,  of  the  premium  income  with  an  addi- 
tional reserve  of  £300,000.  Over  a  period  of  years 
this  reserve  should  give  satisfactory  results,  although 
as  regards  any  indi\-idual  year  it  may  result  in  too 
much  or  too  little  surplus  being  relea.sed.  In  1921 
it  was  necessary  to  transfer  the  sum  of  £110,733  from 
the  profit  and  loss  account  to  the  marine  account  as 
compared  with  a  transfer  in  the  other  direction  of 
£503,937  in  the  previous  year.  The  premium  income 
in  1921  was  £1,383,306,  not  greatly  more  than  one- 
half  of  the  premium  receipts  in  1920. 

Profit  and  Lo.ss. — The  total  estimated  tradmg  profit 
for  the  year  1921  is  £511,527,  less  than  one-half  of  the 
corresponding  profit  in  either  of  the  two  preceding 
years.  On  the  other  hand,  the  Company  has  had  a 
wmdfall  of  £228,000  in  the  shape  of  provision  for 
excess  profits  duty  in  previous  years  beyond  ascer- 
tained requirements,  with  the  result  that  after 
allowing  for  interest  receipts,  taxes,  etc.,  the  avail- 
able profit  for  the  year  is  £829,846,  about  £260,000 
less  than  in  1920.  £362,834  of  this  profit  is  required 
for  dividends  on  shares  and  interest  on  debenture 
stock,  £20,000  is  tran.sferred  for  staff  pensions,  and 
£447,012  is  carried  forward  : — 


1919 

1920 

1921 

Trading  Profit  or  Loss- 

£ 

£ 

£ 

Fire         

531,532 

621,676 

538,635 

Accident 

12,054 

21,7.-.0' 

FiUiployers"  Liabilitv   . . 

08,364 

115..182 

■      159,012 

General   . . 

..     —62,153 

—  140,079 

542,369 

417,579 

—  189,377 

Fixed  Term 

— 

2,974 

3,257 

Total  Trading  Profit       . . 

.  .     1,092,166 

1,039,482 

511,527 

Interest      

332,291 

380,547 

398,607 

Taxes          

338,986 

331,100 

80,288 

Total  Profit           

. .     1,085,471 

1,088,929 

829,840 

Allocation  of  Profit—  1919 

liivideuds  and  Interest  on  Debenture  £ 

i^toel, 311,033 

To  Capital  .\ceount     ..           .,          ..  357,815 

Superannuation             . .  20  000 
Written  Otf- 

Cost  of  Uusiness  Aeipiired             . .  200,000 

Investments 50;000 

Carried  Forward           . .          . .          , .  146,023 


1920 

£ 

366,628 


500,000 
202,301 


1921 

£ 
362,834 

20,000 


447,012 

of   the 


The  following   statement  gives   an  idea 
Company's  financial  po.sition.     The  capital,  and  the 
life,  fixed  term,  and  marme  funds,  and  outstanding 
liabilities  have  been  excluded  : — 


1919 

£ 
4,r.57,160 


977,118 
600,000 


1920 

£ 

5,414,921 


979,419 
800,000 


1921 

£ 

4,638,225 


1,020,431 
l,20O,0UO 


1,000,000       1,000,000       1.000,000 
2,577,118       2.-79,-H9       3,226,431 


Premiums  in  Fire,  Accident,  Employers' 

Liability  and  General  .Accounts 
Eeserves   licid   In   addition   to   normal 
40';o  for  Unexpired   Itislcs — 

Profit  and  Loss  llalaneo 

.Additional  Keserves 

General  Reserve 

Total 

Percentage  of  Premium  IneonuMcserved 
including  normal  40%  ..  ..  96-6  91-3  109-6 

As  regards  the  Company's  transactions  with 
reinsurance  companies  now  in  liquidation  the  Chak- 
man  mentioned  at  the  annual  meeting  that  any 
deficit  with  foreign  companies  in  this  respect  was 
quite  nominal  and  was  provided  for  in  the  accounts. 
As  regards  the  companies  established  in  this  country 
with  whom  they  had  had  reinsurance  transactions 
they  did  not  anticipate  any  loss. 

The  total  assets  in  the  balance-sheet  on 
December  31,  1921.  amounted  to  .£21,993,308.  The 
Stock  Exchange  .securities  applicable  to  the  life 
funds  of  the  Law  Union  and  Rock  appear  in  the 
balance-sheet  at  not  more  than  the  middle  market 
prices  on  December  31,  1919,  in  the  case  of  securi- 
ties then  owned,  and  at  co.st  price  in  the  case  of 
securities  since  acquired.  With  this  reservation  the 
aggregate  market  value  of  the  securities  as  at 
December  31,  1921,  is  stated  to  be  in  excess  of  the 
amounts  shown. 


§0nks  lkreiii£i). 


Monthly  UuUctiii  of  .Statistics.— Juun,  1922.  Issued  by  the 
League  of  Nations.  .\  monthy  comiiilation  of  statistics  from 
official  and  other  approved  sources. 

Bureau  Central  de  Statistique  des  Pays-Bas. — An  illus- 
trated description  of  the  organisation  and  methods  of  the 
Central  Statistical  Bureau  in  Holland.  Publishtxl  by  the 
Bureau  Central  de  Statistique  des  Pays-Bas  at  The  Hague. 

Statistical  Ijiformation. — The  July  numljer  of  Statistical 
Information,  compiled  by  Sperling  and  Co.,  London,  con- 
tains a  statistical  summary  of  American  and  Canadian 
Railn-ay,  Tramway,  Light,  Power  and  other  companies. 

Railway  .imalgamations  Up-to-date. — Containing  details 
of  the  provisional  and  approved  grouping  schemes  up  to 
date.    F.  C.  Mathiesou  and  Sons,  B.C.  2.    Price  6d. 

Light  of  Manchuria.  The  monthly  organ  of  The  Man- 
churia Enlightening  Society,  Dairen,  Manchuria.  The  June 
number  of  this  magazine  consists  of  two  articles,  one,  on 
"  How  to  Examine  Mixed  Storage  Beans,"  written  by  two 
memljers  of  the  Soiitli  Manchurian  Railway  Central  Laliora- 
tory;  and  the  other,  on  the  "Import  of  Manchurian  Bean 
Oil"  into  the  United  .States  and  its  Uses,"  by  a  member  of  the 
Railway  Company's  Agricultural  Office. 

Foreign  Trade  of  China,  1921.  Part  I.  Report  and 
Abstract  of  Statistics.  Published  by  order  of  the  Inspector- 
General  of  Custoius,  Shanghai,  China.  The  total  value  of 
the  imports  into  China  in  Haikwan  taels  during  1921,  less 
re-exports  to  foreign  countries,  is  given  as  Tls.  90G,122,000, 
which  compares  with  762,250,000  and  570,162,000  for  the  years 
1920  and  1913  respectively.  The  exports  amounted  last  year 
to  Tls.  601,255,000,  which  compares  with  541,631,000  and 
403,304,000  in  1920  and  1913,  respectively.  Imports  from  Great 
Britain  last  year  increased  18.2  million  taels,  while  exports 
to  Great  Britain  declined  l-)'.9  million  taels.  China's  imports 
from  Japan  declined  18.8  million  taels,  while  her  exports  to 
Japan  rose  by  30.2  million  taels.  Both  imports  from  and 
exports  to  the  United  States  registered  enhanced  values, 
imports  increasing  32.6  million  and  exports  22.4  million 
taels.  A  comparison  of  the  foreign  trade  per  head  of  popula- 
tion shows  that  China's  average  of  Ite.  lOJd.  is  extremely 
small  when  compared  with,  say,  £90  16s.  6d  for  the  Nether- 
lands, and  £29  10s.  6d.  for  the  United  Kingdom.  It  is,  how- 
ever,  'a  reraarkalde  improvement  on  the  per  capita  trade  in 
1911  and  in  1901,  the  figures  given  for  those  years  being 
5s.  8  7-16d.  and  3s.  2  15-16d.  respectively. 
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DOUBLE  BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum    Income   Tax   Rebate   and    Provision   for 
Deatb  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,   E.G.  2. 

Founded   1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESH.\M  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Oiicf  Office  :  St.  Mildred's  House,  Poultry,  London.  E.C.  2. 


Head  Offices-      Liverpool    amd    London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes    of  Insurance    Effected 

COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITED. 


Head  Office: 


24/5  6    CORNHILL,    LONDON,    E.C.  3. 

Total  Assets  (including  Life  Funds)— £44,399,515. 


d![ammerdaL 


THE  AMERICAN  COTTON  POSITION. 

The  current  American  cotton  season  comes  to  an 
end  on  Monday  next.  Much  interest  centres  on  the 
amount  of  the  carry-over  to  next  season,  especially 
as  reports  in  regard  to  the  growing  crop  are  somewhat 
varying  in  character.  On  July  21  stocks  at  United 
States  ports  amounted  to  527,000  bales,  and  in  the 
interior  to  417,000  bales,  as  compared  ^^ith  1,447,000 
bales  and  1,128,000  bales  on  the  corresponding  date 
last  year,  the  decline  in  the  total  being  no  less  than  63 
per  cent.  Last  year  a  considerable  holding  move- 
ment, which  may  be  repeated  this  year,  Avas  in 
progress.  The  total  carry-over  from  1920-21 
amounted  to  0,200,000  bales  approximately,  as  com- 
paredwith  6,200,000  from  the  previous  season.  This 
was  not  all  merchantable  cotton.  Cabled  reports 
show  that  the  growing  crop  is  making  good  headway 
in  Texas,  iSIissouri  and  Arkansas.  The  presence  of 
boll  weevils  in  large  numbers  is  reported,  but  the 
plant  generallj'  is  healthy.  Reports  from  Florida  are 
rather  less  optimistic,  and  the  current  estmiate  of 
total  crop  condition  by  the  National  Ginners'  Asso- 
ciation is  said  to  coincide  with  that  of  the  last  Govern- 
ment report.  Various  other  private  authorities  are, 
however,  more  oj^timistic  and  register  a  considerable 
improvement  during  the  month. 


LLOYDS    REGISTER    OF    SHIPPING. 

^EW  RULES  FOR  STEEL  VESSELS. 

At  a  special  meeting  of  the  General  Committee  of 
the  Society  held  on  July  13,  revised  rules  for  the 
Construction  and  Classification  of  Steel  Ships  \\ere 
approved  and  adopted,  and  these  \\  Ul  come  into  force 
at  the  expiration  of  six  months  from  that  date. 
They  may,  however,  at  once  be  adopted  i\ith  the 
sanction  of  the  owner  in  the  case  of  any  vessel  already 
contracted  for,  or  ^^  hich  may  be  contracted  for  before 
that  date.  In  recent  years  many  changes  and 
developments  in  shipbuilding  have  taken  place,  and 
greater  attention  has  been  paid  to  the  scientific 
study  of  the  functions  of  the  particular  jsarts  of  the 
structure.     From  time  to  time  various  new  points 


of  view  have  been  presented,  the  adoption  of  which 
has  helped  to  make  the  construction  of  ships  cheaper 
by  the  suuplification  of  design  and  consequent 
saving  of  labour,  while,  on  the  other  hand,  by  the 
abolition  of  redundant  members  of  the  structiire 
and  the  redistribution  of  material,  it  has  been  possible 
to  secure  some  saving  in  weight.  The  last  revision 
of  the  Rules  of  Lloyd's  Register  was  made  m  1909, 
prior  to  an  hich  time  the  basis  of  scantlings  had 
remained  practically  unaltered  for  many  years,  and 
had  led  to  the  recognition  of  numerous  tA'pes  of 
vessels,  such  as  awning  deck,  shelter  deck,  spar 
deck,  and  shade  deck.  The  revision  in  1909 
reduced  the  number  of  types  of  vessels  for  which 
provision  was  made  to  the  full  scantling  vessel  and 
the  shelter  deck  vessel.  Experience  has  iiidicated 
that  it  is  possible  to  make  freeboard  assignment 
mdependent  of  type,  with  the  consequence  that 
in  the  new  rules  the  relation  of  scantlings  to  draught 
has  been  definitely  taken  into  account  for  the  first 
time.  The  result  is  the  abohtion  of  what  ma,\  be 
termed  '"  tvpe  "  classification,  and  the  rules  of  the 
Society  now  to  be  issued  may  be  said  to  complete 
the  transformation  commenced  m  1909,  bringing 
them  into  line  with  modern  practice  and  the  most 
uji-to-date    ideas    of    shipbuilding. 

Greater  attention  has  been  paid  to  the  study  and 
analysis  of  the  jiart  that  is  played  by  t'ls  various 
members  of  the  structu.re  in  meeting  t'  ;  different 
strams  to  which  a  vessel  is  suoject  m  the  course 
of  her  career.  The  existing  practice,  after  analysis 
and  adjustment  on  scientific  Imes,  has  been  standard- 
ised, and,  generally  spealdng,  some  saving  in  weight 
has  been  achieved,  more  particularly  for  vessels  of  a 
restricted  draught.  At  the  same  time  the  highest 
standard  of  performance,  which  has  always  been 
associated  with  Lloyd's  Register,  has  been  maintained, 
and  in  this  respect  it  should  be  mentioned  that  for 
the  first  time  opportunity  has  been  taken  for  consul- 
tation with  representatives  not  only  of  British  Ship- 
ping interests,  but  of  representatives  of  the  National 
Committees  of  Lloyd's  Register  which  have,  in 
recent  years,  been  organised  in  America,  France, 
Sweden,  Holland  and  Japan,  so  that  it  may  be  stated 
with  confidence  that  the  new  rules  reflect  the  com- 
bined judgment  and  opinion,  not  only  of  the  shipping 
community  in  this  country,  but  of  that  of  the  whole 
world. 

The  Bulkhead  Committee,  in  their  report  issued 
m  1913,  included  tables  giving  suggested  bulkhead 
scantlings.  Tliis  question  has  recently  been  under 
consideration  internationally,  and  there  have  been 
included  in  the  new  rules  the  modified  scantlings, 
which  show  some  reduct'^-n  from  previous  require- 
ments. 

Reviewing  broadly  the  revision  of  the  rules,  it 
may  be  said  that  there  have  been  reductions  in  the 
material  at  the  sides  of  vessels  and  increases  at  the 
declvs,  which  together  with  the  advantages  obtained 
by  the  co-relation  of  scantlings  and  draught,  have 
produced  a  combination  which  affords  some  economy 
in  weight  of  material,  at  the  same  time  maintaming 
the  high  standard  of  the  Society. 

Regulations  have  also  been  formulated  for  vessels, 
in  which  the  full  sea-going  requu'enients  are  not 
necessary,  and  in  particular,  special  tables  have 
been  framed  for  the  construction  of  trawlers. 

Rules  for  the  construction  of  oil  vessels,  first 
pubUshed  in  1909,  and  representing  the  practice 
at  that  time,  have  now  been  withdrawTi,  and  new 
rules  are  at  present  in  preparation. 


Commercial  Banking  Cojupany  op  Sydney. — Telegraphic 
advice  1ms  been  received  that  at  the  annual  meeting  of  The 
Coiunieicial  Banking  Company  of  Sydney,  Ltd.,  hold  during 
the  week  in  Sydney,  a  dividend  for  the  half-year  to  June  30 
was  declared  at  the  rate  of  10  per  cent,  per  annum.  An 
interim  dividend  at  the  same  rate  «as  paid  in  January.  The 
sum  of  =£100,000  has  been  added  to  the  reserve  fund,  which. 
now  amounts  to  £2,460,000,  and  a  balance  of  £86,420  15s.  3d.  is 
carried  forward.  The  paid-up  caijital  of  the  bank  is  now 
£3,000,000. 


July  29,  19-22.] 


THE    STATIST. 


173 


Industrial  Cnmpanua* 

CROSSE  AND  BLACKWELL,  LIMITED. 

Issued  Share  Capital :  t:7.354.382  in  3.000,000  T^s  "„  1st  Cumu- 
lative Preference  shares,  1,741,750  8' ,,  Second  Cumulative 
PreJerence  shares,  and  2,612,632  Ordinary  shares  o£  tl, 
fully  paid. 


Divi- 

dends 

Year 

Set 

on 

to 

Profit 

Invest-  Inoome 

Otlicr 

Fob. 

oil 

meiits     from       Total 

Pref. 

Ord.  Alloctt-  Carried 

■2S 

Trading 

(eross)  Loans    Income* 

Div.   ' 

Div.    cations    F'wd. 

£ 

~£             £              £ 

£ 

£     °i      £           £ 

1921  96.263  456.253  115,057  592.178  276,068  130,632  5  80,169  105,309 

1922  Dr.  22,911     10,408  130,892  112,115  182,170         —      -11,220    24,035 

•  .\fter  deducting  income  tax. 

This  Company  was  formed  early  in  1920  to 
acquire  a  controlling  interest  in  Crosse  and 
Blackwell  (Manufacturing  Company),  James  KeiUer 
and  Son,  E.  Lazenby  and  Son.  the  Cosmelh  Packing 
Company,  and  Robert  KeUi  and  Son.  The  purchase 
consideration  amounted  to  £4,733.232,  which  was 
satisfied  mainly  by  the  e.xchange  of  shares.  Shortly 
afterwards  the  Company  ceased  to  be  purely  a 
■"  holding  "  Corporation  by  the  acquisition  of  the 
liusinesses  of  Alex.  Cairns  and  Sons  and  Batger  and 
Company.  For  the  year  ended  February  28,  1921, 
the  net  profit  on  trading  was  £96,203,  the  dividends 
(subject  to  tax)  on  investments  in  subsidiaries, 
£456,253,  and  the  interest  (balance)  received  on 
loans,  £115,057,  raaldng  a  total,  after  deducting 
income  tax,  of  £592,178.  The  trade  depression, 
\\hich  had  set  in  before  the  end  of  the  financial  year, 
became  acute  in  1921,  and  the  aimual  accounts 
now  to  hand  show  a  loss  on  trading  of  £22.911,  and 
an  income  from  inve.stments  of  only  £10,408,  so  that 
after  allowing  for  interest  of  £130,892  received  on 
loans  and  charging  income  tax,  the  credit  balance 
for  the  year  does  not  exceed  £112,11.5.  The  trading 
deficit  sustamed  by  the  Company  itself  is,  however, 
comparatively  trifling  compared  with  that  of  the 
subsidiaries.  These  have  incurred  losses  aggregating 
£1,072,890,  which  are  attributed  to  the  heavy  depreci- 
ation of  stocks,  the  trade  depression  and  disorganised 
exchanges.  The  losses  have,  of  course,  to  be  borne 
by  the  holding  Company,  and  when  the  claims  of 
approximately  £500,000  which  have  been  made  for 
E.P.D.  refunds  have  been  agreed  and  credited  in  the 
accounts  of  the  subsidiaries  a  scheme  of  reconstruction 
will  be  formulated.  The  Chairman  stated  at  the 
amiual  meeting  on  Tuesday  last  that  before  any 
scheme  of  reorganisation  is  drawn  up  shareholders 
will  be  supplied  with  a  complete  statement  of  the 
actual  position  of  both  the  Company  and  its  subsidi- 
aries, and  it  may  be  uiferred  that  in  writing  down  the 
capital  account  wiU  be  taken  not  only  of  the  trading 
deficit  of  the  subsidiaries  but  also  of  the  depreciation 
in  their  assets  since  the  Companj-  was  floated.  Balance- 
sheet  changes  may  be  seen  from  the  following 
analvsis  : — 


shares  in  subsidiaries  are  taken  at  cost.  The  item 
of  goodwill,  £145,319,  refers  solely  to  the  businesses 
of  Batger  and  Company  and  A.  Cairns  and  Sons, 
which  were  purchased  outright.  The  Company 
owns  (,)r  controls  all  the  issued  capital  of  Crosse  and 
Blackwell  (^lanufacturing.  Company),  James  KeiUer 
and  Son  (other  than  the  Preference  shares)  and 
E.  Lazenby  and  Son,  and  it  may  be  recalled  that 
their  fixed  assets  were  valued  at  £1,546,000  in  ^larch, 

1920.  Since  that  date  some  pro]icrties  have  been 
sold  and  further  expenditure  of  about  £750,000  has 
been  incurred.  Thanks  to  the  assistance  of  the 
controlling  Company  the  subsidiaries  have  not  had 
to  create  any  mortgages  or  debentures. 

At  the  annual  meeting  on  Tuesday  last  the  chair- 
man reviewed  the  circumstances  leading  up  to  the 
present  lamentable  position,  and  emphasised  the 
serious  difficulties  caused  by  the  fall  in  prices  during 

1921.  He  was,  however,  able  to  report  a  much 
healtliier  tendency  in  regard  to  the  current  year, 
and  stated  that  export  sales  for  the  first  six  months 
showed  an  increase  of  nmety  per  cent,  over  those 
for  the  corresponding  period  of  1921,  while  a  material 
expansion  had  also  occurred  in  the  home  business. 
Commodity  prices  at  present  are  firm,  and  the 
directors  are  likely  to  be  justified  in  their  anticipation 
that  no  further  provision  wiU  have  to  be  made  for 
depreciation  of  stocks.  It  is  clear,  however,  that 
there  can  be  no  return  to  the  boom  conditions  under 
which  the  Company  was  capitalised,  and  shareholders 
must  be  prepared  for  a  drastic  scheme  of  reconstruc- 
tion. Since  the  publication  of  the  report  the  Ordinary 
shares  have  fallen  from  6s.  to  5s.  td.,  the  71  per 
Cent.  lstCumulati\  e  Preference  from  16s.  to  l-!s.  llM-, 
and  the  Eight  per  Cent.  2nd  Cumulative  Preference 
from  lis.  9d.  to  10s.  Cd.  The  Ordinary  appear 
to  be  fully  valued,  and  both  classes  of  Preference 
shares  (the  dividend  on  w  Inch  has  only  been  paid  up 
to  June  30,  1921)  also  oft'er  little  prospect  of  capital 
appreciation. 

The  liighest  and  lowest  quotations  since  the  end 
of  1920  are  shown  below  : — 


1921 

1922 

H.                L. 

H.            L. 

.'    Ordinary- 

..      19  6              5;7J 

9,V          5/3 

7i%  Preference 

..      219              14,3 

19'-     14/lOt 

S°o 

..      19  4              9.6 

15/li     10,3 

(FEBaUAEY  28.) 
LLVBIUTIF.S. 

1921.  1922. 

£  £ 

Issued  Capital  7,334.382  7.354.382 
Creditors  ..  282,084  929,330 
C.-irricd  Forward     105,309       24,035 


7,741,775  8,307,747 


ASSETS. 

1921.  1922. 

£  £ 

Properties, 

Pl;int,  etc.  . .      216,520     234,84! 
Shares  in  .\llied 

Firms  . .  4,729,058  4,733,23: 

-Advances        to 

-Wlicd    Firms  1,336,975  2, 


Stocks  : 
Debtors 
Cish     . . 
Prelim.  Exp'ses 
Goodnill 


398,809 
506,193 
293,341 
11.5,560 
145.319 


767,461 
105,303 
115,155 
90,975 
115,453 
145,319 


7,741,775  8,307,747 


The  creditors  include  loans  of  £836,056,  of  which 
£371,959  has  been  advanced  by  the  directors  and 
others.  In  turn  the  Company  has  advanced  (w  ithout 
specific  security)  over  £2,767,000  to  subsidiaries,  but 
no  information  w  hatever  is  given  as  to  their  aggregate 
assets  and  liabihties.  The  balance  sheet  is  therefore 
worthless  as  a  guide  to  the  actual  position  of  the 
combine  as  a  whole.  The  basLs  on  which  stocks  are 
taken  is  not  disclosed,  but  it  is  mentioned  that  the 


SMITHFIELD  AND  ARGENTI?iE  MEAT  CO  ,  LTD. 

Issued  Share  Capital :    «:1,125,000  in  500,000  7'> "o  Cum.  Pre£. 
Shares  and  625,000  Ord.   Shares  of  il  iully  paid. 


Year 
to 
Dec.  31 


Pref. 
Div. 


Ordinary 
Dividend 
(Tax-free) 
£         % 


Profit 
£ 

1913  .  .      Dr.    40,250  —                — 

1914  .  .               25,732  —               — 

1915  .  .               48,555  —           48,750 

1916  .  .             112.437  —           78,7.50 

1917  .  .     129,696  —     93,750 

1918  ..      80,308  7.247   55,000 

1919  ..      96,806  25,184-36.875 

1920  . .   Dr.  124,943t  '  18,477  — 

1921  . .   Dr.  297,619t  —      — 

•  From  reserve  to  profit  and  loss  account, 
refunded.     %  Investment  yvritten  off. 


To  Reserve 
and  Depre- 
ciation 
Account 

£ 
27,258* 


Dr. 


15  20,000 

15  20,000 

15  20,000 

8-8  23,000 

5-9  20.000 

—  60,000* 

—  80,614t 

t  Loss  after  crediting  E.P.Di 


Carried 
Forward 
£ 
Dr.    20,566 
5,166 
Dr.    15,029 
1.342 
14,604 
9,665 
24,412  ' 
Dr.    59,007 
Dr.  356,626 


For  the  year  1920  the  directors  of  this  Company 
had  to  report  a  net  loss  of  almost  £125,000,  even 
after  full  credit  had  been  taken  for  refunds  of  excess 
profits  duty.  The  loss  was  sustained,  not  on  the 
frozen  and  chilled  meat  business,  but  on  the  trade 
in  camied  meat,  huge  quantities  of  which  had  been 
accumulated  before  the  break  in  the  exchanges  cut  off 
the  Company's  valuable  Continental  markets.  Janu- 
ary, 1921,  witnessed  the  beginning  of  a  shai-p  downward 
movement  m  the  price  of  chilled  and  frozen  meat, 
and  with  the  continuous  depreciation  of  the  ex- 
changes, the  Company,  far  from  recovering  its  foreign 
trade,  sustained  in  1921  a  net  loss  (after  crediting 
excess  profits  duty  repayable)  of  over  £297,600.  To 
make  matters  worse,  the  investment  of  £80,614, 
acquired  two  years  ago  in  a  Patagonian  subsidiary 
with  the  object  of  developing  a  business  in  frozen 
mutton,  has  proved  worthless,  and  the  directors 
have  decided  to  WTite  off  the  holding  against  profit 
and  loss  account.     With  the  debit  brought  forward 
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from  1920  there  is,  as  shown  in  the  above  table, 
a  total  deficit  of  £356,626,  apart  from  which  there 
are  Preference  dividend  arrears  (to  December  31) 
of  €56,250. 

The  balance-sheet  is  summarised  below  : — 


LI.\BILITIES. 

ASSETS. 

Deprc-    , 

Fixed 

elation 

Assets, 

Debtors 

>r. 

Issued                       accounts. 

stores. 

and 

Debit 

.<!1 

Capital       Creditors        etc. 

etc. 

Stocks     Cash 

Balance 

£                    £                  £ 

£ 

£             £ 

£ 

920 

1.125,00n    l,04.i,720    133,759 

1,088,949 

729..361    427,162 

59,007 

921 

1.123,000        522.905    132,6S6 

913,280 

2.37,908    272,777 

356,626 

The  dividends  paid  between  1915  and  1919  were 
far  too  generous  to  allow  of  consolidation,  and  as  a 
result  there  are  now  no  reserve  funds,  properly  so- 
called,  although  there  are  depreciation  accounts  of 
£87,896  and  insurance  accounts  of  £44.790.  The 
outstanding  change  among  the  assets  is  the  con- 
traction m  stocks,  which  are  stated  to  be  entered  at 
market  values.  The  reduction  in  the  item  has 
enabled  the  Company  to  pay  off  much  of  its  current 
indebtedness,  but  there  are  now  bank  overdrafts 
of  £156,474  ;  and,  taken  on  the  whole,  the  liquid 
assets,  excluding  stocks,  show  a  deficiency  of  over 
£250,000. 

The  unfavourable  impression  created  by  the 
accounts  is  relieved  by  the  intimation  that  since  the 
early  months  of  the  present  year  a  marked  improve- 
ment has  taken  place  in  the  Company's  trade. 
Unfortunately,  however,  the  members  of  the  Board 
are  in  sharp  disagreement  on  questions  of  manage- 
ment and  administration,  and  the  chairman  is  of 
the  opinion  that  if  the  Company's  position  is  to  be 
re-estabUshed,  it  is  essential  (1)  that  the  Board  be 
reconstituted,  and  (2)  that  there  should  be  a  change 
m  the  managing  directorship  of  the  Company.  The 
majority  of  the  members,  however,  are  strongly 
opposed  to  these  recommendations,  and  the  matter 
was  submitted  to  the  shareholders  at  the  annual 
meeting  held  yesterday.  An  animated  discussion 
f  ( Uowed,  and  it  was  finally  decided  to  appoint  a 
committee  of  fi.ve  shareholders  to  confer  with  the 
board,  and  investigate  the  whole  position. 

The  Ordinary  shares  fell  on  the  pubhcation  of  the 
report  from  5s.  9d.  to  5s.  3d.,  and  are  now  quoted  at 
5s.  -J  Jd.  The  Seven  per  Cent.  Cumulative  Preference 
Shares,  upon  which  there  are  now  two  years"  dividend 
arrears,  are  quoted  at  ',  s.  Sd.  and  appear  to  be  under- 
valued, although  there  is,  of  course,  no  jirospect  of 
the  early  resumption  of  dividend  payments. 

The  highest  and  lowest  prices  for  both  classes  of 
shares  since  the  end  of  1920  are  shown  below  : — 


, — 19: 

1 , 

, 192 

> 

H. 

L. 

H. 

4.. 

Ordinary    . . 

12/- 

5/74 

10/6 

5/3 

Preference  . . 

13/9 

7/6 

13/9 

9/4i 

debit  for  the  year  of  £14,548.  It  is,  accordingly, 
impossible  to  pay  the  Preference  dividend  which  is 
in  arrear  since  May  31,  1919,  and  the  directors  do 
not  yet  consider  it  opportune  to  place  before  the 
shareholders  the  scheme  which  they  had  prepared 
last  year  with  the  object  of  relieving  the  finances  of 
the  Company  of  these  back  payments.  An  analysis 
of  recent  profit  and  loss  accounts  is  supphed  in  the 
above  table. 

The  balance-sheet  shows  few  changes  of  outstanding 
importance  : — 

Slay  31. 
LIABILITIES. 

1921  1922 

£  £ 

Share  Caiiital  ..  1,931,000  1,931,000 
D.     Stock    and 

Xotes  .  .   1,915,000  1,878,815 

Creditors  ,  .       310,664      434,671 

I^eserves  .  .      430,336      468,954 

Carried  forward       25,781       11.232 


ASSETS. 

1921 

1922 

£ 

£ 

Fixed  Assets  . . 

4,051,106  4,241.287 

Stocks 

226,736 

195,981 

Investments   . . 

212,058 

214.105 

Debtore 

38.668 

46.058 

Casli     . , 

68,587 

13,419 

Issue   Expenses 

15,626 

13,222 

4,612.781 

4.724,672 

4,612,781  4,724,672 

The  reserves  are  comprised  of  a  premium  account 
of  £207.317,  leasehold  redemption  funds  of  £241,637 
and  a  sinldng  fund  of  £20,000.  It  ^ill  be  seen  that 
!  the  liquidity  of  the  position  has  been  seriously 
impaired  by  the  additional  capital  expenditure, 
which  was  incurred  exclusively  in  reconditioning  and 
improving  hotels  handed  back  by  the  Government. 
The  investments  are  almost  entirely  in  respect  of 
the  leasehold  redemption  funds,  and  being  held  by 
the  trustees  for  the  debenture-holders,  must,  of  course, 
be  excluded  from  the  current  resources.  Speaking 
at  the  annual  meeting  on  Thursday  last,  the  chairman 
stated  that  expenditure  on  reconditioning  has 
practically  reached  its  final  figure.  He  emphasized 
the  urgent  necessity  of  reducing  costly  loans  and 
mortgages,  of  conserving  resources  and  of  buUdmg 
up  adequate  reserves.  The  managing  director  gave 
j  an  encouraguig  account  of  the  position  of  the  London 
)  hotels,  and-  pomtcd  out  that  to  the  maintenance 
and  development  of  these  properties  the  shareholders 
must  look  mainly  for  dividend  in  the  future.  The 
capital  value  of  the  seaside  hotels  represents  ?,  very 
large  part  of  the  total  capital  invested,  but  the 
business  being  purely  seasonal  has  never  contributed 
proportionately  to  the  total  earnings.  Much  of  the 
expenditure  involved  in  reconditionmg  the  London 
properties  wiU  become  fuUy  remunerative  in  the 
current  j-ear,  and  the  next  accounts,  which  will 
cover  the  seven  months  to  December,  should  record 
a  substantial  improvement  in  profits. 

The  £10  Ordinary  shares  have  fallen  since  the 
publication  of  the  accounts  from  50s.  to  40s.,  and  at 
this  price  tliey  appear  to  be  undervalued,  as  do  the 
5.V  per  Cent.  Cumulative  Preference  shares  on  the 
current  quotation  of  90s.  The  prices  and  yields 
of  the  other  issues  are  shown  in  the  following  table  : — 


THE  GOUDON  HOTELS,  LIMITED. 

Issued  Capital :  £1,931,03D,  in  93,500  5'.°,,.  Preference  shares, 
98,500  Ordinary  shares,  and  100  Deferred  shares  of  £10 
each,  fully"  paid.  4i'\,  Perpetual  Debenture  stock, 
£l,049,8i4  ;  4"o  Perpetual  Debentura  stock,  £380,033  : 
Z\'>a  Perpetual  Debenture  stock,  £238,821;  8"o  Seven- 
Year  Notes,  £230,150. 

Interest 
Written  and  other  Net    Preference  Ordinary    Carried 
Year  to  Profit       off       Charges  Profit     Dividend    ,—Di v.—,  Forward 

Mav  31  ££££££»„£ 

1918  .  .  98,460       —        98,400      26,533        —         —  —   35,743 

1919  ,,        165,901       —        71.325      94,576    106,150* —  —   24,170 

1920  ,,        195,568    11.425    71,325    112,818      53,075*—  —   30,838 

1921  ,.        129,389      1,202    80,169      48,018      53,075*—  —   25,781 

1922  ,,        115,988      2,671107,865        5,452        —         —  —    ll,232t 

♦  Arrears,     t  .\fter  transferrin*;  £20,000  to  sinking  fund  for  7-year  Xotes. 

Though  recording  a  further  shrinkage  in  net 
earnings,  the  report  of  this  Company  for  the  twelve 
months  to  May  31  last  possesses  several  encouraging 
features.  Due  apparently,  in  large  part,  to  the 
opening  of  hotels  handed  back  by  the  Government, 
the  turnover  at  £1,375.063  constituted  a  record  in 
the  Company's  history,  while  the  earnings  of  the 
London  hotels,  after  charging  all  central  adminiistra- 
tion  expenses,  were  higher  than  in  any  year  since 
1904.  The  net  profit,  however,  works  out  at  only 
£5,452,  against  £48,018,  and.  after  providing  for 
sinking  fmid  charges  on  the  Note  issue,  there  is  a 


44% 

4% 

33% 

8% 

Perp.  D. 

Perp.  D. 

Perp.  D. 

7  Year 

Stock 

Stock 

Stock 

Notes 

Price 

7H* 

63  J 

60)1  • 

ion* 

Yield  %     -■ 

6-3 

6-3 

6-2 

7-9 

^ 

•  Current 

mean  price. 

TRUST   HOUSES,    LIMITED. 

Issued    Share    Capital:     £1,458,382,    in    1.458,381    £1    Ord. 

Shares  and  20  Is.  Def.  Shares  (calls  unpaid,  £452). 
8"o  1st  Mortgage  Debentures  (issued  as  collateral  security  for 

loans),  £650,000. 

Year      Gross  Xet       E.P.D,        To                                     Carried 

to      Profit*  Expenses  Profit      Paid      Reserve  ,—Dlvldend-^    Forward 

Mar.  31      ££  ££££%£ 

1918  38,318      21,751  16,567         —            3,000      10,495       7            4,617 

1919  82,386      40,018  42,368         —          10,000      10,524       7          26,461 

1920  156,210      74,475        81,735      25,000      10,000      48.867     10  29,339 

1921  99,6.>7    144,075  Dr.44,418         —  63,070t    52,201       5      Dr.9.211 

1922  131,567    136,173    Dr.4,600         —  18,357{       —         —    Dr,32,174 

*  After  ch.arging  corporation  tax  and  income  tax  (excluding  tax  on  divi- 
dends). 

t  From  reserve  (including  £28,070  E.P.D.  reclaimed)  to  profit  and  loss 
account. 

X  Provided  for  depreciation  of  stocks  held  by  a  subsidiary. 

Judging  by  the  accounts  of  this  Company  for 
the  twelve  months  to  March  31,  httle  progress 
appears  to  have  been  made  towards  effecting  the 
economies  which  the  committee  of  enquirj'  insisted 
on  in  their  report  pubhshed  in  August  last.  A 
welcome  recovery  is  shown  in  the  profit  on  trading 
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and  other  receipts,  but  ou  balance  there  is  a  net 
loss  of  £4, GOO,  to  «hich  has  to  be  added  a  charge 
of  £18,357  to  cover  depreciation  in  the  stocks  held 
by  a  subsidiary,  making  a  total  debit  for  tlie  year 
of  £22,9()3,  against  £44,418  for  1920-21.  The 
Company's  difficulties  are,  as  the  committee  of 
enquiry  pointed  out,  almost  entirely  due  to  the 
excessive  expenditure  on  liousc  property  between 
19  9  and  1921.  In  this  connection  the  following 
balance  sheet  analysis  is  instructive  : — 


LlAlilLITIKS. 

Iteservcs 
and 
Paid-up  Carry 

Marrh     Capital    Creditors*  Forward 

31  £  £  £ 

1919..       152,«94      40:;,607    .-.1.401 
1920..      845.9:!t!      72,'<,901    64.:W9 
1921..   1.457,824  l.llB,;i70       — 
1922..   1.457,930  1.0U8.U)7       — 


ASSETS. 

Debtors, 
Shares,        Issue 
Fixed  and     E-\penses, 

Assets       Stoclts       Casli    Losses. ite 

£  £  £  £ 

4411.934    131.320      30.508  — 

1.313,982    260.634      .58.560  — 

2,106,790    267,617    127,400        72,327 

2,032,341    174.948    124.900      133,.848 


•  Inrludiug  tlnal  diviiiends  payable,  reserves  for  defcrredjnaintenance,  Ac. 

The    creditors    include   bank   loans   of   £376,940 
secured    by    d(!M?ds    and    first   mortgage  debentures, 
loans  of   £170,000  also  secured   by  first  debentures 
and    other   mortgages   and    loaiis    of    £280,5.51,    the 
security  for  which  is  not  specified.     Realising  that 
many  of  the  branches  could  not  be  carried  on  at  a 
profit  the  directors  sold  during  the  year  at  a  capital 
loss  of  nearly  £38,600  assets  valued  in  the  books  at 
about  £126, .500,   and  this  added  to  the   balance  of 
the  issue  expenses  and  the  debit  at  profit  and  loss 
account  increases  the  fictitious  assets  in  the  balance 
sheet  to  £133,848.     The  stocks  are  certified  to  be 
taken   at   market  value   and  the   reduction   in  this 
item  as  wcU  as  the  sale  of  assets  has  enabled  the 
Company   to   reduce    materially   its   trade   creditors 
and  bank  loans.     The  interest  in  the  subsidiary — 
Furnishings    and    Equipments,    Limited — is    repre- 
sented by  a  shareholding  of  £5,000,  but  advances  of 
.£22,447    presumably   not    specifically   secured,    have 
also  been  granted  to  that  firm.     It  is  reassuring  to 
note  that  capital  conimitiiients  do  not  now  exceed 
£11,000,  but  it  is  obvious  that  the  position  as  a  whole 
is  highly  unsatisfactory  and  that,  however  diligently 
the  directors  may  set  about  impro\'ing  the  manage- 
ment  and   administration,  the  Company   cannot   be 
placed  on  a  sound  financial  basis  unless  the  capital 
and  properties  are  written  down.     It  will  be  recalled 
that  the  committee  of  enquiry  in  their  report  last 
August  estimated  that  if  proper  steps  were  taken 
to  cut  down  all  unnecessary  expenses  the  business 
could  yield  a  profit  of  about  £131,000  per  annum. 
From   this   figure,   however,   would  have   to   be  de- 
ducted interest  and  lease  redemption  charges,  which 
amounted   to   £65,917    for  1921-22,   so    that    if    the 
Company's   future  earning  capacity   has   been   con- 
servatively estimated  no  dividend  could  be  paid  on 
the  existing  capital  before   1924. 

On  the  publication  of  the  report  the  shares 
weakened  to  6s.  7 id.,  but  have  since  recovered  to 
7s.  l|-d.,  at  which  price  they  cannot  be  recommended 
as  an  attractive  purchase.  During  1921  quotations 
fluctuated  between  15s.  6d.  and  5s.  4d.,  and  in  the 
current  year  between   10s.   and  4s.   6d. 


THE    WELSBACH    LIGHT    CO.,    LTD. 

Issued  Shire  Capital:   tSST.gSD  in  £1  Shares. 
4i"u  Debenture  Stock:  t78,l~l. 

Year                Net  To  Other  Carried 

to                 Profit  E.P.D.  ^—Dividend—,  Reserve  Alloe,ations  forward 

Mar.  31                £  £  £  %  £  £                 £ 

1918  ..       128.520  78,278    .  17,500  10  —  —            46,885 

1919  ..         57.130  25.000'  20.250  15  35.000  —            17,705 

1920  ..         61.088  9,401  26,250  15  —  19.8.59        23,943 

1921  ..         10.530  —  12.890  5  —  —            21,583 

1922  ..           9.726  —  12.896  5  —  —            18,412 

•  lucludiuK  provi..<ion  for  balance  of  income  tax. 

Singularly  unfortunate  in  its  pre- War  operations, 
this  Company  became,  under  the  abnormal  con- 
ditions which  prevailed  between  1915  and  1919, 
one  of  the  most  successful  industrial  undertakings 
in  this  country.  With  the  reappearance  of  foreign 
competition,  however,  its  prosperity  vanished,  and 
in  the  financial  year  1920-21  its  net  profits  were 
nearly  ninety  per  cent,  less  than  in  1917-18.  Some 
hope  of  recovery  was  held  out  by  the  passing  of  the 


Fixed 

Debtors 

Assets, 

Invest- 

and 

&c. 

Stocks 

ments 

Cash 

£ 

£ 

£ 

£ 

116.204 

1.50,724 

143,123 

83,245 

118,455 

105,659 

179,711 

58,938 

Safeguarding  of  Industries  Bill  last  autumn,  but 
it  was  found  that  the  list  of  dutiable  articles  under 
the  Act  had  omitted  gas  mantles,  in  tlie  manufacture 
of  which  the  Coniijany  is  mainly  engaged.  Pro- 
ducers succeeded,  however,  in  having  the  list  amended, 
and  a  duty  is  now  being  imposed  on  imported  gas 
mantles  calculated  at  the  rate  of  one-third  of  the 
value  of  the  dutiable  ingredients  as  such.  This 
measure  of  protection  was.  however,  obtained  too 
late  to  influence  the  financial  results  of  the  Company 
for  the  twelve  months  to  Mardi  31  last,  and  it  is 
accordingly  not  surprising  that  tlie  net  profit  has 
fallen  still  further  to  £9,726.  This  figure  is  subject 
to  income-tax  and  corporation-tax,  but  does  not 
include  any  sum  which  may  be  recovered  in  respect 
of  excess  profits  duty.  Under  this  head  the  Company 
was  coiniiellcd  to  pay  over  £100.000  between  1918 
and  1920,  but  as  its  profit  for  the  last  three  pre-War 
years  did  not  exceed  £2,000,  the  amount  recoverable, 
if  any,  \\ill  be  small.  Details  of  the  appropriations 
are  given  in  the  above  table. 

Following  is  a  summarj'  of  the  balance-sheet  : — 

LIAllILtTIES.  ASSlCrS. 

Reserve 
and 
Issued  Carry 

Capital*  Creditors  forward 
Mar.  31  £  £  £ 

1921  ..  345.565   60.(124   81.707 

1922  .  .  330,090   58,255   08,412 

*  Ineludinp  Debenture  stock. 

It  is  significant  that  £10,124  has  been  appropriated 
from  reserve  to  write  down  the  investments  of 
£32,433  in  associated  companies.  The  other  invest- 
ments are  represented  by  Treasury  Bonds,  which 
are  valued  at  cost.  The"  stocks  are  taken  at  cost 
or  market  value  (whichever  is  the  lower),  and  the 
reduction  of  the  item  has  placed  the  Company  in 
possession  of  liquid  resources  far  in  excess  of  its 
current  trade  requirements.  The  outlook  being 
distinctly  uncertain,  capital  expenditure  at  present 
is  confined  to  the  development  of  new  lines  of  goods. 
The  Company  has  joined  with  other  manufacturers 
in  a  campaign  to  foster  among  dealers  the  handling 
of  British-made  mantles  exclusively.  How  far  this 
movement  is  necessary  will  depend  very  largely 
on  whether  the  Statutory  Committee,  whose  report 
is  now  in  preparation,  will  decide  in  favour  of  the 
imposition  of  a  duty  on  mantles  imported  from  Ger- 
many. The  duty  ap[)licable  in  this  case  would  be 
one-third  of  tlie  whole  value  of  the  goods  and  would 
consequently  aft'ord  a  much  greater  measure  of 
protection  than  that  already  provided. 

The  Company's  shares  advanced  on  the  publica- 
tion of  the  accountsfrom  10s.  3d.  to  If  s.7Jd.,atwhich 
the  yield  on  the  basis  of  last  year's  dividend  is  7-9  per 
cent.  The  4J%  Debentures  at  the  current  price  of 
72i  afford  a  flat  yield  of  €'2  per  cent. 


THE   MOND  NICKEL    CO.,  LTD. 

Issued  Sharo  Capital  :    t;3,403,033  in  500,099  ~"„  Cum.  Pref. 

Shares,    2,000,003    Noa  Cum.    7"„    Praf.    Shares,    and 

990,000  Ord.   Shares  of  £1,  fully  pail. 
5"^  1st  Mortgage  Deb.   Stosk,   £375,099  ;    8"„  Redeemable 
Eet.  Stock,  £1,300,000. 

Year  ordinary 

to          Net      Directors"  Income  Pref.  Dividend  To  Carried 

.\pr.  30  Profit*     Fees          Tax       Dividend  ,— tax-free— ,  Reserve  Forward 

£                  £                £                  £  £          "'              £  £ 

1920     382,354  19,118       84,000  175.000  157, .500    17J  —  114,795 

1921(222,630  11.131\ ,  ,„  „„„/  1~5>000  45,000      5  — 

1922  1299,042  14.952/ ^^"'"""l  175,000  67,500      7J  ~  37,883 

•  AiteT  deductinj;  Debenture  interest. 

Having  arrived  at  a  settlement  with  the  Inland 
Revenue  authorities,  the  directors  of  this  Company 
are  now  able  to  present  their  report  for  the  two  years 
ended  April  30  last.  The  profit,  which  amounted 
to  £382,354  in  1919-20,  fell  sharply  with  the  advent 
of  the  depression  in  the  metal  trades,  and  in  1920-21 
did  not  exceed  £222,630.  For  1921-22  the  credit 
balance  was  £299,042,  but  as  the  accounts  do  not 
show  what  credit  has  been  taken  for  refunds  of 
excess  profits  duty  or  what  provisions  have  been 
made  for  depreciation  of  stocks,  it  is  obviously 
impossible  to  draw  any  reliable  comparisons.     Share- 


176 


THE    STATIST. 


[July  29,  1922. 


ILITIES. 

ASSETS. 

1920           1922 

1920           1922 

£                  £ 

£                  £ 

3,400,000  3,400.000 

Properties        . .   2,651,954  2,793,464 

875,000  1,675,000 

Trade  Interests     316,502     915,453 

1,167,087      896,457 

Other      iDvest- 

450,000      800,000 

ments           ..      116,593      480,013 

114,795        37,883 

Stocks..          ..2,300,907  1,681,773 

Debtors            ..      465,173      671,209 

Cash     ..          ..      155,753      211,738 

Issue   Expenses 

(balance)     . .         —             .55,690 

6,006,882  6,809,340 

6,006,882  6,809,340 

holders  should,  however,  note  that  no  provision 
was  made  for  depreciation  of  the  properties  in  1919-20, 
whereas  iii  the  past  two  years  £400,000  was  transferred 
to  a  special  depreciation  reserve  before  arriving  at 
the  profits.  Details  of  the  appropriation  account 
are  set  out  in  the  above  table.  In  raising  the  dividend, 
tax-free,  from  five  per  cent,  to  7J  per  cent,  the 
directors  appear  to  have  been  influenced  by  the  strong 
cash  position  rather  than  by  any  improvement  in 
the  trade  outlook.  In  the  following  table  the  last 
two  balance  sheets  are  compared  : — 

April  30 


Share  Capital . . 
Deb.  Stocks    . . 
Creditors 
Reserve 
Carried  forward 


The  proceeds  of  the  new  Debenture  issue  have 
enabled  the  Company  to  pay  off  bank  loans  of 
£191,.500,  to  undertake  further  additions  to  properties 
and  to  increase  its  holdings  in  associated  and  other 
firms  from  £316,502  to  £915,453.  These  interests 
are  entered  at  cost,  but  the  basis  on  which  other 
investments  are  vahied  is  not  disclosed.  In  con- 
nection with  the  important  item  of  stocks  the  directors 
state  that,  while  supplies  of  finished  materials,  \\hich 
had  accumulated  owing  to  the  War,  have  been 
mostly  dispersed,  there  are  still  on  hand  considerable 
ciuantitics  of  intermediate  products  which  ^yeTe 
manufactured  in  Canada  at  high  cost  for  War  pur- 
poses. These  have  been  written  down  "  substanti- 
ally "■  in  the  present  accounts,  but  are  apparently 
still  entered  above  market  value.  It  ^^dll  be  observed 
that  the  liquid  assets  represented  by  cash,  debtors 
and  "  other  investments  "  exceed  current  liabilities, 
including  dividends  payable,  by  £466,500,  this 
surplus  contrasting  with  a  deficiency  of  nearly 
£230,000  at  the  date  of  the  previous  balance-sheet. 
It  will  be  remembered  that,  ^^•ith  the  view  of  extending 
its  nickel  markets,  the  Company  acquired  in  1920 
the  shares  of  Henry  Wiggin  and  Companv,  of  Bir- 
mingham. That  investment  has  not  yielded  any 
return,  but  the  directors  are  satisfied  that  it  need 
not  be  written  do\TO.  Since  the  date  of  the  accounts 
the  directors  have  further  extended  the  Company's 
influence  by  participatmg  in  the  formation  of  the 
American  Xickel  Corporation  of  Clearfield.  Pa.  Trade 
conditions  in  the  metal  industry  are  still  depressed 
and  the  Company's  output  is  at  present  far  below 
productive  capacity,  but  the  position  is.  on  the  whole, 
less  unfavourable  than  it  has  been  for  the  last  two 
years.  Interest  charges  «-ill  in  future  be  somewhat 
higher  than  in  1921-22,  but  it  is  reasonable  to  antici- 
pate the  maintenance  of  the  dividend  at  7i  per  cent., 
free  of  tax. 

The  following  table  sho\vs  the  current  prices 
and  j-ields  of  the  different  issues,  together  \\ith  the 
highest  and  lowest  quotations  since  the  end  of  1920  : 

. 1921 ,  , 1922 ,    Current  Yield 

H.  L.         H.  L.  Price  "„ 

40/-        15/-  34/li  19/1*  27/6  5-5  t.f.> 

19/lOi    16/lJ  24/3  19/lOi  23/9  5-9 

18/3        10  19/3  12/6  "  18/6  7-6 

83  79*  96  84  92*  5-3 

106i       102i  114  106  111  7-2 


Ordinary  . . 
7%  Cum.  Pref.    . . 
7%  Non-Cum.  Pref. 
5°;,  1st  M.D.  Stock 
8%  D.  stock 


•  On  basis  of"dividend  of  7i%  tax  free. 


Municipal  Council  of  Johannesburg.  Estimates  of  Income 
and  Expenditure  on  Revenue  Account,  including  prorision 
from  Bevenue  Account  for  Extraorditiary  and  Capital 
Expenditure  and  Proposed  Borrowings  From,  and  Charges 
Against,  the  Renewals  Fund,  for  the  Year  ended  June  30, 
1923.  A  copy  of  these  Estimates,  together  with  the  speech 
delivered  by  the  Chairman  of  the  Finance  Committee.  Coun- 
cUlor  H.  J.  Crocker,  on  June  27  last,  has  reached  us  this 
week  from  the  Municipal  Offices,  Johannesburg. 

Bell  Telephone  Quarterly,  July,  1922.  Published  by  the 
iimerican  Telephone  and  Telegraph  Company,  New  York 
l*rice,  single  copy,  50e.;  per  year,  $1.50c. 


lUiniujg  ^^m. 


EX-ENEMY  RAND  GOLD   MINING  SHARES. 

The  sale  by  the  Union  Custodian  of  large  blocks  of 
mining  shares  formerly  oiMied  by  our  late  enemy, 
which  has  recently  been  carried  through,  has  given 
satisfaction  in  Stock  Exchange  circles.  Business  in 
South  African  shares  ■i\as  not  likely  to  be  brisk  when 
at  any  time  shares  might  be  thro\\ii  on  the  market 
in  larger  quantities  than  the  public  were  able  to 
absorb.  With  a  jjossibility  of  shares  being  suddenly 
depressed  owing  to  abnormal  sales,  investors  and 
speculators  might  well  be  exjiected  to  leave  the 
Kaffir  market  alone.  No  doubt  the  shares  could 
have  been  liquidated  on  the  market,  if  sold  in  moderate 
quantities,  but  the  comjilete  liquidation  would  have 
taken  a  very  long  time,  and  it  would  have  been 
difficult, i>erhaps, to  sell  the  less  activ^e  or  less  valuable 
shares  at  all..  The  Custodian,  at  any  rate,  decided 
against  this  course,  although  some  shares  may  possiblj' 
have  been  disposed  of  on  the  market.  The  policy 
has  been  to  bargain  with  the  different  mining  groups 
and  to  sell  to  them  the  shares  in  which  they  are 
interested  at  a  price  which  was  considered  reasonable. 
On  the  whole,  the  Custodian  appears  to  have  obtained 
air  prices  for  those  for  whom  he  is  trustee,  and  the 
purchasers  have  secured  their  shares  at  prices  below 
current  market  rates,  \\'hile  at  the  same  time  more 
favourable  market  conditions  have  been  estabhshed. 
By  purchasing  the  shares  and  distributing  them  either 
to  individual  .shareholders  or  to  the  companies  them- 
selves, the  practical  result  is  that  the  enemy  shares 
are  transferred  to  the  general  body  of  shareholders 
in  Rand  mining  companies,  who  will,  m  consequence, 
probably  see  for  a  time  reduced  dividends.  In  some 
cases,  especially  Adhere  the  number  of  shares  acquired 
was  small,  the  purchasers  are  holding  for  their  own 
account.  But  the  majority  of  the  shares  have  been, 
or  are  being,  offered  to  the  present  holders  at  cost 
price  plus  a  commission  of  five  per  cent,  and  in  some 
eases  a  share  of  the  expenses. 

The  offer  to  the  various  mining  companies  will, 
of  course,  be  submitted  to  the  shareholders  at  a 
general  meeting,  but  it  is  improbable  that  the  offer 
wUl  in  any  case  be  declined.  It  is  the  intention, 
we  understand,  of  the  companies  to  cancel  the  shares 
thus  acquired  and  thereby  reduce  the  capital  of  the 
Company. 

It  will  be  noticed  from  an  examination  of  the  prices 
paid  by  some  of  the  groups  printed  belo«-,  that  the 
Custodian  was  prepared  to  accept  m  certain  cases 
prices  considerably  below  the  current  quoted  rate. 
In  accepting,  for  example.  Is.  per  share  for  East  Rand 
Proprietary  shares,  now  quoted  at  about  8s.,  and 
OS.  for  Village  Deep  shares  selling  now  on  the  market 
at  round  about  12s.  per  share,  it  is  evident  that  his 
valuation  of  the  merits  of  these  two  properties,  based, 
no  doubt,  on  competent  expert  advice,  differs  widely 
from  what  the  public  put  upon  them.  The  market 
price  of  a  gold  mining  share  is  not  always  based  on 
sober  realities,  but  often  on  visionary  valuations. 
Confidence  in  improved  results  being  obtained  from 
some  reason  such  as  reduced  costs  or  increased 
outputs,  is  sho^\^^  on  the  market  before  such  results 
are  actually  realised.  Then,  again,  many  share- 
holders wUl  not  part  with  shares  for  which  thej' 
have  in  the  past  paid  high  prices.  They  Kve  in 
hopes  that  a  recovery  may  somehow  be  made  and 
do  not  pause  to  value  their  holdings  on  the  conditions 
prevaUing  at  the  moment.  This  tends  to  keep  the 
price  of  a  share  above  its  intrinsic  value.  There 
are  also  others  who  buy  shares  because  they  are 
below  the  price  that  they  have  previously  stood  at 
and.  therefore,  appear  cheap.  In  short,  holders 
of  mining  shares  are  mostly  optimists.  It  is  for 
reasons  hlie  these  that  so  much  difference  exists, 
we  think,  between  the  market  valuation  and  that  of 
the  Custodian.     Another  point  that  may  be  men- 
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tioned  in  excuse  for  the  low  values  put  on  some  of 
the  less  popular  shares  is  that  they  were  sold  to  the 
groups  ui  parcels,  so  that  the  buyer,  in  order  to  get 
the  best  shares,  had  to  take  the  less  desirable  shares 
at  the  same  time  or  get  nothing. 

As  regards  the  number  of  shares  dealt  m  and  the 
prices  paid,  we  are  alile  to  give  the  following  infor- 
mation. The  General  ilining  and  Fuiance  Cor- 
poration acquired  for  its  own  account  all  the  ex- 
enemy  shares  of  the  foUowmg  companies,  the  price 
not  being  stated  : — Aurora  West  United,  Meyer  and 
Charlton,  New  Goch,  New  Stejaie  Estate,  Rand 
Collieries,  Roodepoort  United,  Sacke  Estates.  A'an 
Ryn  Gold,  Cinderella  and  West  Rand  Consolidated, 
together  with  ex-enemy  Debentures  of  the  last- 
named  two  companies.  The  Corporation  also  acquired 
approximately  800,000  of  its  own  shares  at  2s. 
per  share,  \\hich  it  is  their  mtention  to  utilise  in 
reducmg  the  Corporation's  issued  capital  of  1,875,000 
shares. 

The  Johannesburg  Consolidated  Livestmcnt  Com- 
pany are  reported  to  have  purchased  a  considerable 
number  of  their  own  shares  as  well  as  of  their  sub- 
sidiary companies,  but  \\e  have  been  unable  to  obtain 
information  as  to  either  the  number  of  shares  or 
«f  the  price  paid.  The  ConsoUdated  Goldfields 
inform  us  that  the  number  of  shares  involved  is  so 
inconsiderable  that  they  consider  the  question  of 
their  disposal  is  not  of  pubhc  mterest. 

The  Consolidated  Muies  Selection  Company  and 
the  Anglo-American  Corporation  of  South  Africa 
supply  the  f ollow  ing  information  on  the  suljject  : — 


Approximate 
number  of 
Name  oi        enemy  shares 
ComjKinv.  aequired. 

lirakpan  Jlines.        80,000 


SpriuRS  Mines- 
Shares 


Debentiu-cs  .       £30,000 
New  Era       . .         28,000 


Rand  Selection 

Corporation 
Dagcafontein. . 

West  Springs . . 


How  disposed  of. 

Offered  to  shareholders  pro  rata  1  for  10  at 
the  price  at  wliich  they  were  acquired, 
viz.,  £2  per  share. 

74,000         Offered  to  shareholders  pro  rata  1  for  20  at 
the   price   at   which   they   were   acquired, 
■viz.,  39/-  per  share. 
Will  probably  be  taken  over  by  Company 

and  cancelled. 
Offered  to  shareholders  pro  rata  6  for  100 
at  the  price  at  which  they  were  acquired, 
\-iz.,  5/6  per  share. 
13.000        Will  probably  be  taken  over  by  Company 

and  cancelled. 
Small  Will  probably  be  taken  over  by  Company 

number  and  cancelled. 

Small  Will  probably  be  taken  over  by   Company 

number  and  cancelled. 


The  Union  Corporation  acquired  approximately 
72,861  shares  m  Geduld  at  50s.  per  share  and  50,017 
shares  in  Modderfontem  Deep  at  40s.  per  share. 
These  shares  were  offered  to  their  respective  share- 
holders last  ]\Iay  at  the  purchase  price,  the  Companies 
paying  a  cash  commission  of  five  per  cent,  on  the 
total  purchase  price.  The  holduigs  m  otlier  com- 
panies in  which  the  Corporation  is  interested  were 
financially  of  a  minor  character  and  are  being  re- 
tained. 

The  Central  ^Mining  and  Investment  Company 
in  conjunction  with  a  sjTidicate  made  a  large  purchase 
of  which  the  following  is  a  list  : — 

Approximate  Purchase 

2\'o.  of  Shares  Price 

Bantjes 70,000  5/- 

City  Deep         70,000  £1/12/6 

Crown  Mines    ..         .>         28,000  £1/11/0 

f^onsolidatcd  Main  Reef         35,000  7/3 

Durban  Roodepoort  Deep    . .          . .          . .  15,000  2/- 

East  Hand  Proprietary  Mines           . .          . .  120,000  1/- 

Ferreira  Deep 19,000  4/3 

(ilynn's  Lvdenburg 33,000  9/- 

lield.iiliuis  Deep          20,000  3/- 

KniKllt  Central             52,000  3/- 

Modrlerfonteln  B 236.000  £1/7/- 

Modderfontein  East 32,000  5/- 

Ncw  Modderfontein 531,000  £3/6/3 

Nourse  Mines  . .          . .          . .          .  .          . .  37.000  7/6 

Rose  Deep 36,000  9/9 

Rand  Mines 73,000  £1/19/- 

Robinson  Gold            19,000  3/6 

South  African  Real  Estate  Trust     . .          . .  9,000  2/6 

Swaziland  Tin             900  2/- 

Transvaal  Gold  Mining  E.5tates        . .          . .  32,000  7/6 

Transvaal  Cons.  Land  A:  Exploration  Co.  . .  35.000  12/6 

village  Deep 55.000  5/- 

■Witb.ank  Colliery        5.000  £1/17/- 

Wolhuter          89.000  1/6 

Five  per  Cent.  East  Rand  Debentures       . .  ?  80%         • 


With  the  except ion'^'of  the  New  Modderfontein 
and  !Modderfontem  B  shares,  all  the  above  shares 
and  debentures  arc  bemg  offered  to  their  respective 
companies  for  cancellation  at  the  purc'hase  prices 
agreed  with  the  Custodian  of  Enemy  Property  for 
the  Union  of  South  Africa,  all  expenses,  including 
commission  and  interest  charges,  being  borne  by  the 
companies. 

The  shares  of  the  New  Modderfontein  were 
offered  to  the  mdividual  shareholders  last  May  at 
the  rate  of  one  share  ior  every  five  shares  held,  the 
price  being  66s.  3d.  per  share,  which  was  the  ])urchase 
price.  Modderfontein  B  shares  were  similarly  offered 
at  the  rate  of  one  share  for  twelve  shares  held  at  the 
price  of  27s.  per  share,  which  was  also  the  purchase 
price.  These  shares  were  not  fully  subscribed  and 
those  not  taken  up  were  bought  in  by  the  Central 
Minmg  and  Barnato  groups  at  the  mcreased  price 
of  82s.  6d.  for  New  Modderfonteins  and  35s.  for 
Modderfontein  B  shares. 

A  word  or  two  may  be  added  as  regards  the 
position  of  the  ex-enemy  shareholders.  The  authority 
for  the  disposal  of  the  German  property  is  Procla- 
mation No.  148,  1920  of  the  Union  of  South  Africa, 
in  \^'hich  the  jirocedure  for  liquidating  the  property 
of  German  nationals,  in  accordance  with  Article  297 
of  the  Treaty  of  Peace,  is  laid  down.  Briefly  the 
Custodian  has  power  to  liquidate  all  German  rights 
and  mterests  and,  after  paymg  British  creditors, 
repay  the  capital  to  the  German  owner  or  his  suc- 
cessor. The  Custodian  may  credit  the  estate  with 
interest  at  a  rate  not  exceeding  four  f)er  cent,  per 
annum,  as  from  June  22,  1916.  The  capital  amount, 
when  liquidation  is  completed,  is  to  be  held  in  trust 
for  a  period  not  exceeding  thirty  years,  or  until 
discharge  is  given  by  the  Governor-General  in 
Council.  When  the  capital  amount  of  an  estate  is 
ascertained  the  Custodian  shall  issue  a  certificate, 
which  shall  not  be  transferable  or  negotiable  for  a 
period  of  five  years,  but  the  Custodian  may  register 
hens  against  such  certificates  with  the  consent  of 
the  Governor-General. 

With  regard  to  this  important  condition,  on  July 
16,  1921,  the  Governor- General  in  Council  made 
regulations  as  regards  the  certificates,  enabling  them 
to  be  deposited  as  security  for  moneys  lent  and 
advanced.  From  that  date,  therefore,  the  certificates 
became  negotiable,  under  conditions  laid  down  in 
the  order. 

As  this  is  important  to  bankers  and  others  the 
wording  of  the  order  which  is  numbered  1097  and 
dated  July  16,  1921,  may  be  quoted  : — 

1.  Any  certificate  of  credit  such  as  is  referred  to  in  the 
said  Proclamation  may  be  deposited  as  security  for 
moneys  lent  and  advanced  or  to  be  lent  and  advanced 
to  the  holder,  and  the  Custodian  may,  on  application 
by  the  person  in  whose  name  such  cert  ificate  of  credit 
is  issued  take  cognizance  of  any  such  transactions, 
and  register  the  same  in  his  books. 

2.  On  his  acceptance  of  the  Deed  of  Security  tire  Custodian 
shall  endorse  on  sucli  certificate,  wlricli  shall  be 
submitted  to  him  for  that  purpose,  the  fact  that 
interest  on  such  certificate  will  be  paid  to  tire  depositee, 
and  that  on  redemption,  the  amount  of  the  debt 
covered  by  the  security  shall  be  paid  to  the  depositee 
in  satisfaction   of   his   claim. 

The  Custodian  will  only  register  such  security  to 
a  resident  in  South  Africa,  or  to  a  person  in  the  Union 
holding  a  power  of  attorney. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The   Main  Road   .hroa^h    Canada, 
DAILY     COAST     TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montrea 
Toronto  and  Winnipeg,  Itegina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Rupert,  and  important  points  in  the  United  States. 
Canadian  National  Express  Company's  Money  Orders  issued  in 

Dollars  and  Cents. 
T„„,^„«/l"•19Cocksp^lrSt,  S.W.  1.      Ltterpool  :    20  Water  St. 
1X)ND0N  I  ^^.^g  LeadenliaU  St.,  E.G.  3.   GLASGOW  :    75  Union  St. 
WTLLIAJI  PHILLIPS,  European  Manager.  17-19  Cockspur  St.,  S.W.I 
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CITY  DEEP. 

Issued  Capital,  £1,295,000  in  £1  shares. 


1919 
1920 
1921 

Xet  Profit 
(iiicl.  premium  on  gold) 
£ 

1919  . .        462,ri(!6 

1920  .  .        644,181 

1921  .  .        718.r>85 


Colli  Vicld  Working  Profit 

Tons         per  ton  Costs    / \ 

Milled    at  84s.  per  oz.  per  ton        £  per  ton 

017,800         38/3  27/9       324,572  10,6 

862,500         34/3  30/2       173,734  4/1 

995,100         35/4  29/11     270,140  5/5 


Gold 
Premium 


Dividends 


£        per  ton  £ 

133,115       4r'4  296.875 

475,614     11/0  415,250 

441,376       8/10  485,625 


231 
.32i 
37* 


1922 

.Tan.-March 

April 

May 

June 


Tons 

Milled 

55.600 

69,200 

84,000 

86,000 


Revenue 
£ 
149,487 
121,986 
157.845 
165,676 
*  Loss. 


Costs 


i     ■ 

182,9,^)6 

91,961 

107,014 

113,826 


per  ton 

65/10 

28/7 

25/6 

26/6 


Aver. 

Coloured 

L'lbour 

Strength 

4,465 

7,011 

8,286 

Profit 

£ 
33,469* 
30,025 
50,831 
51,850 


In  the  annual  report  for  the  year  1921  the  directors 
were  able  to  give  a  favourable  account  of  the  opera- 
tions.    The    tonnage    crushed   constituted    a   record 
for  the  Company  and  was  due  to  a  large  increase 
in  the  number  of  natives  employed.     The  average 
strength  in  1919  was  4,46.5,  while  in  1921,  due  to  the 
addition  of  the  natives  acquired  from  the  City  and 
Suburban  mine,  the  number  rose    to    8,286,     With 
the  larger  turnover,  the  net  profit   was  £7 18, .585,  as 
compared  with  £644.184  earned  in  the  previous  year. 
The  average    yield  jjer  ton,   at  par  value,  rose  by 
Is.   Id.,   and  the    costs   were   reduced   by    "d,,    but 
there  was  a  falling  off  of  2s.  2d.  per  ton  in  the  price 
reahsed   for   the   gold.     In    1920   gold   had   realised 
Ills.   Id,   per  oz,,  while  in   1921   the  average  price 
was  only    105s.    Id.     The   operating     results   of   the 
last  three  years  are  tabulated  in  the  table  above, 
and  it  will  be  seen  that  a  progressive  increase  in  the 
dividend  has   been  made,   that  for  the  year  under 
review  having  been  at  the  rate  of  375-  per  cent.     An 
unsatisfactory  feature   was   a   considerable   drop   in 
the  ore  reserves,  which  were  670.900  tons  less  than 
what  was  reported  at  the  close  of  the  preceding  year. 
Development  was  vigorously  prosecuted  and  the  foot- 
age driven  was  considerably  greater  than  for  several 
years  past.     As  explained  in  the  report  of  the  con- 
sulting engineer,  the  reduced  tonnage  is  due  partly 
to  an  increase  in  the  pay  limit  taken  for  estimating 
the  reserves  and  partly  to  the  fact  that  a  good  deal 
of  the  driving  was  carried  on  below  the  reef,  which 
was,    consequently,    not    exposed    and    unavailable 
for  inclusion  in  the  ore  reserves.     The  decrease  in 
value  from  38s.  3d.  to  37s.  od.  per  ton,  taking  gold 
at  85s.  per  oz.,  is  jjartly  accounted  for  by  an  increase 
in    the    assumed    stope    width.     The    necessity    for 
pushing  development  is  apparent,   and  every  effort 
is  being  made  to  add  to  the  reserves  a  quantity  of 
ore  equal  to,  or  in  excess  of,  that  extracted.    A  rapid 
improvement   is,    however,    not    promised,    and   the 
chairman  at  the  general  meeting  said  that  it  would 
not  be  possible  to  effect  any  appreciable  improve- 
ment this  year  over  the  present  footage  of  2,596  feet 
per  month. 


1919 
1920 
1921 


ORE    RESERVES. 
Tons 
3.418.050 
3.099.200 

2.428.300 


Value  at  par 
39  11 

38  .! 
37  .-) 


The  property  is  very  large,  the  length  along  the 
strike  being  about  11,500  feet.  According  to  the 
most  recent  reports,  the  ground  extending  from  the 
western  boundary  for  a  distance  of  about  1,000  feet 
shows  highly  payable  ore.  Between  this  block  and 
No.  2  shaft  poor  values  have  been  met  with,  while 
between  No.  2  shaft  and  No.  1  shaft  there  is  uniformly 
payable  ground  over  a  distance  of  4,000  feet.  The 
broken  ground  east  of  No.  1  shaft  has  been  passed 
through  and  good  values  are  reported  to  have  been 
met  with  east  of  the  break. 

No.  2  incline  shaft  at  the  beginning  of  May  of  this 
year  had  reached  a  vertical  depth  of  5,335  feet, 
and  there  only  remained  176  feet  to  take  it  to  its 
final  depth.  The  vertical  south  shaft,  which  will  be 
used  for  working  the  deeper  ground,  was  completed. 


as  regards  the  first  stage,  last  December,  with  a 
depth  of  4,470  feet  below  the  collar  and  connection 
with  No.  2  incline  shaft,  via  the  17th  level  crosscut, 
was  made  last  April.  Shareholders  are  reminded 
that  the  equipment  of  this  shaft  calls  for  a  large 
amount  of  capital  expencUture. 

In  comiection  with  future  capital  requirements, 
notice  may  be  taken  of  the  erection  of  a  new  com- 
pound to  house  the  natives  acquired  from  the  City 
and  Suburban  mine  and  to  the  purchase  of  approxi- 
mately 70,000  of  its  own  shares  from  the  Custodian 
of  Enemy  Property.  The  price  of  these  shares  was 
32s.  6d.,  plus  five  per  cent,  commission  and  a  share 
of  expenses,  involving  a  sum  of  about  £120,000. 
The  directors  advise  the  cancellation  of  these  shares, 
thereby  reducing  the  capital,  and  a  general  meeting 
will  be  called  to  obtain  the  sanction  of  the  share- 
holders to  this  proposal. 

During  the  current  year  the  Company  had  to 
bear  a  working  loss  of  £33,469  for  the  first  quarter 
on  account  of  the  strike.  In  April  the  profit  was 
£30,000,  and  in  May  and  June  approximately  £51,000 
in  each  month,  Co-sts,  which  averaged  29s,  lid,  in 
1921,  were  reduced  in  .June  to  26s.  6'd.  per  ton,  a 
reduction  of  3s.  5d.  But  the  gold  premium  has  fallen 
relatively  to  a  greater  extent,  the  price  of  gold  being 
about  92s.  in  place  of  105s.  per  oz,,  representing  on 
the  present  yield  of  the  ore  5s,  7d.  per  ton.  A  further 
reduction  in  ■\\orking  costs  may,  however,  be  looked 
for,  in  which  ease  the  monthly  workmg  profits  of 
last  year  may  again  be  obtained.  For  the  fir.st  half 
of  the  current  year,  on  account  of  the  strike,  the  share- 
holders had  to  be  content  with  a  much-reduced 
dividend,  the  distribution  in  June  being  7i  Y>eT  cent., 
or  Is,  6d.  per  share,  and  for  the  second  half  a  dividend 
up  to  the  usual  scale  cannot  be  expected,  especially 
as  payment  will  have  to  be  made  for  the  ex-enemy 
shares.  According  to  the  balance-sheet  of  December 
31,  1921,  the  Company's  liquid  assets,  after  discharg- 
ing liabilities  tq  sundry  creditors,  amounted  to 
£184,215,  so  that  the  financial  position  was  sound 
enough. 

The  market  price  of  the  shares  is  at  present 
about  50s,  per  share.  Assuming  profits  from  now 
on  of  from  £50,000  to  £60,000  a  month,  the  dividend 
should  be  at  the  rate  of  thirty  to  forty  per  cent,  on 
the  present  capital,  giving  a  yield  at  the  price  of  £2| 
per  share  of  frora_twelve  to  sixteen  per  cent. 

Much  depends,  of  course,  on  the  results  of  the 
development  work  in  the  mine,  which,  as  already 
mentioned,  was  far  from  satisfactory  last  year. 


'Mix  %spts. 


BUKIT    RAJAH. 

Issued   Capital:    £333,500  in   £1    Shares. 

, Results  for  Years  to  March  31- 

Av.  Yield 


Total    Area  in  Rubber  Bearing  Priee     *"A!l-in  " 
Planted  Bearing  Output      Acre  Realised     Cost 


■  Div.  - 


Aeres     Acres 

1919  3,869  3,656 

1920  3,983   — 

1921  3,983  3,804 

1922  3,983   — 


lb, 

889,753 
1,259,898 
1,169,830 

983,252 


per  lb, 
1/9 


11  06 

1  213 


per  lb, 
-lU 

-^11-71 

-  6-82 


Net 

Profit  Amt. 

£  £ 

31,569  33,350   50 

—  06,700  100 

7,287  —     — 

32.830  —     — 


Price  oJ  Shares,  15s.  Market  Capitalisation  per  planted 
acre,  £66. 

The  results  of  Bukit  Rajah  for  the  financial  year 
ended  March  31,  1922,  must  be  considered  extremely 
gratifying,  for,  despite  the  fact  that  forward  contracts 
were  on  the  books  of  the  Company,  the  low  "  all-in  " 
cost  of  jDroduction  is  of  added  importance.  Usually, 
where  a  profit  was  wdthin  sight  owing  to  the  good 
fortune  of  having  forward  sales  at  pre-slump  prices, 
the  fall  in  expenditure  has  not  been  very  big  and 
costs  declined  only  marginally.  In  these  cases 
economies  were  not  introduced  as  the  profits  en- 
visaged  could   allow   of   an   expenditure   above   the 
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absolutely  necessary.  However,  Bukit  Rajah  has 
enforced  economies  and  brought  its  cost  of  production 
down  to  a  very  low  figure.  Output  was  restricted 
to  983,252  ft.  or  15.9  per  cent,  below  the  preceding 
year's  output  of  1,169,830  1b.;  in  1920,  however, 
the  high  figure  of  1 ,259.898  lb.  was  cropped.  Revenue 
estate  expenditure  fell  from  £53,626  to  £25,466,  or 
by  52.5  per  cent.*  while  f.o.l).  costs  of  production 
dechned  from  lid.  per  lb.  to  G^d.  per  lb.  "  AU-in  " 
cost  fell  from  11.71d.  per  lb.  to  6.S2d.  per  lb.  The 
net  price  realised  was  actually  higher  at  Is.  2.13d. 
per  lb.  as  compared  with  Is.  1.06d.  per  lb.  for  the 
preceding  year.  Consequently  the  estate  profit  per 
lb.  was  much  higher  at7.31d.per  lb.  as  compared  with 
1.45d.  per  fb.  for  1921.  Sundry  receipts  totalled 
£2,905,  interest  accounting  for  only  £198.  The  net 
profit  was  therefore  £32,830  as  against  £7,"  87  for 
the  preceding  accoiniting  j)eriod.  Preliminary  ex- 
penses at  £675  and  corporation  profits  tax  at  £371 
are  charged  direct  to  profit  and  loss  account,  so  that 
the  amount  carried  to  the  balance-sheet  was  £31,784. 
As  a  debit  balance  of  £8,309  was  brought  in  and 
income  tax  was  paid  at  £11,373,  there  remains  a 
balance  of  .£12,102,  of  which  it  is  proposed  to  transfer 
£8,000  to  income-tax  account  and  to  carry  forward 
£4,102,  subject  to  corporation  profits  tax. 

The  estimated  crop  for  the  current  year  is 
1,050,000  lb.  ;  for  the  three  months  to  the  end  of 
June  234,4S2  lb.  have  been  harvested  as  compared 
with  210,334  lb.  for  the  corresponding  period  last 
year.  It  is  expected  that  the  estimated  crop  will 
be  liarvested  at  about  the  same  cof3t  as  that  of  last 
year,  but,  of  course,  should  compulsory  restriction 
be  enforced,  the  crop  will  have  to  be  reduced  and 
naturally  the  cost  of  production  will  rise.  The 
directorate  seemingly  overlooked  the  well-advertised 
mjunction  not  to  sell  forward  at  under  Is.  per  lb., 
as  sales  to  date  amounted  to  200,000  lb.  at  the 
London  equivalent  price  of  ll|-d.  per  lb.  ;  moreover, 
a  further  contract  is  in  existence  for  the  sale  of 
67,000  fb.  at  something  over  the  ruling  London 
price  on  the  dates  of  delivery.  Notwithstanding 
the  drastic  curtailment  of  expenditure  on  the  estate, 
the  V.A.  reported  favourably  on  the  several  pro- 
perties. Considerable  improvements  have  been 
effected,  while  the  appearance  of  the  trees  is  generally 
good.  Tapping  is  bemg  carried  out  very  carefully 
and  consumption  is  very  economical  ;  in  consequence, 
bark  renewals  are  promising  well.  The  new  plantings 
show  good  growth  and  look  very  healthy.  Never- 
theless, there  still  exists  certain  works  of  improve- 
ment and  betterment,  which  only  the  continued 
depression  cause  to  be  shelved.  In  practically  all 
cases  current  costs  are  a  reflex  of  strangled  trade 
and  an  overflowing  labour  market,  so  that,  unless 
scientific  management  steps  in  with  more  productive 
trees,  some  mcrease  m  cost  of  production  must  be 
expected.  A  close  scrutiny  of  expenditure,  however, 
has  supervened  on  a  slumping  market,  and,  whUe 
we  hold  that  the  past  has  not  been  resplendent  with 
economic  direction,  we  beheve  that  the  industry, 
owing  to  its  passage  of  adversity,  is  now  well 
established  on  a  lasting  basis.  The  future  policy 
of  Governments  is  still  intriguing  the  minds  of  many  ; 
the  big  majority  vote  at  the  Hague  is  certainly 
bemg  interpreted  very  optimistically,  but,  while  we 
beheve  that  Malayan  producers  would  compromise 
the  flat-rate  restriction  in  favour  of  Java  and 
Sumatra,  we  think  that  the  influential  Dutch 
minority  carries  more  weight  with  the  Dutch  Colonial 
Government  than  the  majority  voters.  The  present 
low  price  level  of  the  raw  commodity  does  not  point  to 
a  facile  optimism  in  Mincing  Lane.  The  financial 
position  of  Bukit  Rajah  as  at  March  31,  1922,  was 
quite  strong.  Liquid  assets  at  £47,490  comprised 
cash  at  £29,502,  sundry  creditors  at  £2,868  and 
stock  at  £15,120,  while  the  then  current  liabilities, 
including  income-tax,  totalled  £21,828.  The  £1 
shares  were  last  dealt  in  at  Ifs.,  at  which  price 
the  market  capitaHsation  works  out  at  £66  per 
planted  acre. 


NEW   CROCODILE  RIVER  (SELANGOR). 

Issued  Capital  :   1144,100  in  2  -  Shares. 
' Results  for  Years  to  December  31 — , 

.\v.  vi,ia 

per        Net 

Total  Area  in  UuMicr  Dcarinj!    l>ric-e  Xet   r-Dividoml— , 

Planted  Hearing  Outnut       Aerc  lU-alUed  Cost     Profit  Amt. 

,„,o     -i""''    ■'"'"^^         "'■            ">.      per  lb.  per  lb.  £  £  % 

19  8     2.940     1.912  494,8;i0        —       2/Ot  1/6  20,029  9,375      10 

1919  2,940     2,0;w  025,790        308     1/10.46  1/0.84  27,179  15,313    17* 

1920  3,012     2,063  782,070        379     1/3.97  1/1,30  10,380  —         -- 

1921  2,985     2,203  516,550        234     -/6.27  -/10.04  7,578*  —         — 

.    *  Loss. 

The  financial  results  of  New  Crocodile  River 
(Selangor)  for  the  year  1921  cannot  be  considered 
very  good.  Costs,  however,  fell  considerably,  and, 
when  viewed  in  conjunction  with  the  big  restriction 
in  output,  the  result  may  be  termed  creditable. 
However,  the  low  average  price  for  its  rubber  is  a 
point  that  may  be  explained  either  by  poor  quahtv 
or  big  stock  ;  if  the  latter,  then  the  loss  reported  on 
the  year's  trading  is  mainly  a  book  loss,  the  presence 
of  which  will  add  to  the  profits  of  the  current  year. 
Output  was  restricted  to  516,5.501b.  as  compared 
with  782,070  lb.  for  the  preceding  year.  Revenue 
estate  expenditure  fell  from  £40,958  to  £19,989, 
or  by  51.2  per  cent.,  while  f.o.b.  cost  of  production 
dechned  25.1  per  cent,  from  12.57d.  per  lb.  to  9.29d. 
per  lb.  Total  cost  worked  out  at  10.04d. 
per  lb.  as  compared  with  Is.  1.36d.  per  lb.  for  the 
preceding  year.  The  average  price  realised  declined 
from  Is.  3.97  per  lb.  to  6.27d.  per  lb.,  so  that  as  the 
fall  in  costs  was  only  3.32d.  per  lb.  as  compared  with 
that  of  proceeds  at  9.70d.  per  lb.,  the  profit  of  1920 
at  2.61d.  per  lb.  was  followed  by  a  loss  of  3.77d. 
per  lb.  in  1921.  Sundry  receipts  totalled  £553, 
so  that  the  net  loss  for  the  year  under  review  was 
£7,578  as  agamst  a  profit  of  £10,380  for  the  preceding 
accounting  period.  To  the  amount  brought  forward, 
£1,506,  there  is  added  an  estimated  refund  of 
excess  profits  duty  at  £12,592,  so  that,  with  the 
debit  balance  on  the  year's  trading  at  £7,578,  together 
with  provision  for  Income-tax  1921-22  at  £4,023, 
there  is  a  credit  balance  of  £2,496  to  be  carried  for- 
ward, if  the  above-estimated  refund  is  realised. 

No  estimate  is  given  of  the  current  year's  crop, 
but  for  the  six  months  to  the  end  of  June  280,030  \h. 
were  harvested  as  compared  with  384,160  lb.  for  the 
corresponding  period  last  year.  This  shows  a  very 
big  dechne  in  output,  and  it  may  so  happen  that, 
apart  from  the  institution  of  compulsory  restriction 
before  the  end  of  the  year,  the  current  year's  crop 
will  be  somewhat  under  that  in  1921.  According 
to  the  report,  the  average  cost  of  production  for  the 
last  four  months  of  1921  at  7.08d.  per  lb.  was  con- 
siderably under  that  for  the  preceding  eight  at 
10.69d.  per  lb.  Consequently,  one  may  expect  that 
current  costs  are  under  7d.  per  lb.  ;  but,  even  so, 
no  profit  can  be  made  at  the  present  selling  price 
of  the  new  commodity.  Nothing  more  than  the  bare 
upkeep  of  the  properties  was  attempted  during  1921, 
so  that,  as  costs  have  receded  so  much  since,  we  may 
assume  that  the  same  policy  is  being  continued. 
Fortunately,  the  estates  show  no  sign  of  going  back  ; 
this  is  mainly  due  to  the  hberal  cultivation  pro- 
grammes of  the  past.  The  Juasseh  estate  of  626 
acres  is  immature,  so  that  no  return  for  expenditure 
is  made  thereon  :  capital  expenditure  on  the  three 
estates  amounted  to  £9,112.  The  financial  position 
as  at  December  31,  1921,  was  far  from  reassuring. 
Liquid  assets,  exclusive  of  the  estimated  refund  at 
£12,592,  totalled  £14,420,  against  which  there  were 
creditors  for  £23,169. 


The  Production  of  Plantation  Rubber.  A  small  work 
preijared  by  Messrs.  Guthrie  and  Co.,  Ltd.,  5  Whittiiigton 
Avenue,  E.G.  3,  for  limited  circulation.  Willi  the  exception 
of  a  short  Foreword,  the  book  consists  of  a  number  of  photo- 
graphs intended  to  illustrate  the  more  important  stages  in 
the  production  of  crude  rubber  from  the  felling  of  the  virgin 
jungle,  preparatory  to  planting  the  rubber  tree,  to  the  collec- 
tion, curing  and  shipping  of  the  commodity  in  the  form  of 
crepe  or  sheet  for  the  use  of  manufacturers.  The  work  is 
bound  in  "  reconstructed  "  leather — a  composition  of  rubber 
and  leather  dust  (a  waste  product)  vulcanised  by  the 
"  Peachey  Process,"  and  contains  35  per  cent,  of  pure  planta- 
tion rubber. 
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COUNTY  OF  LONDON  ELECTRIC  SUPPLY  CO.,  LTD.-  J? 

Issue  of  500,000  6  per  Cent.  Cumulative  Preference  shares  of 
.£1  each  at  par,  and  500,000  Ordinary  shares  of  .£1  each  at 
22s.  6d. 

The  Company  is  tlie  largest  electric  supijly  undertaking 
in  the  Administrative  County  of  London.  It  has  a  share 
capital  of  il, -105, 780,  divided  into  650,000  6  per  cent.  Cumu- 
lative Preference  Shares  and  755,780  Ordinary  Shares.  There 
is  outstanding  in  addition  iil, 500,000  in  Debenture  stock. 
To  meet  the  increased  load  a  new  generating  station  is  being 
erected  on  the  Thames  at  Barking,  the  capacity  to  be  in  the 
first  instance  100,000  kilowatts.  In  order  to  finance  the 
erection  of  the  new  station  the  current  issue  has  been  placed 
on  the  market.  Net  assets,  after  allowing  for  Debenture 
liability,  were  valued  in  the  books  on  December  31  last  at 
iei,894!,742.  Net  profits,  after  providing  for  all  fixed  charges 
and  income-tax,  have  risen  steadily  from  ^690,043  in  1912  to 
,£277,817  in  1921,  and  the  ordinary  dividend  during  the  same 
period  from  6  to  8  per  cent.  The  results  of  the  first  five 
months  of  the  current  year  are  stated  to  show  a  marked 
increase  on  the  figures  for  1921.  Without  taking  account  of 
the  increased  earnings  now  being  shown  and  apart  from 
the  fact  that  under  the  terms  of  the  County  of  London 
Electric  Supply  Company's  Acts  power  is  conferred  on  the 
Company  to  pay  interest  out  of  capital,  the  net  profits  for 
1921,  stated  above,  are  sufficient  to  pay  6  per  cent,  on  the 
existing  Preference  shares  and  8  per  cent,  on  the  existing 
Ordinary  shares,  and  the  same  dividends  on  tlie  present 
issue  of  Preference  and  Ordinary  shares  for  a  full  year,  and 
leave  a  balance  of  ^6150,720  available  for  reserves  and  depre- 
ciation and  carry  forward.  Presuming  a  dividend  of  8  per 
cent,  the  Ordinary  shares  at  L2s.  6d.  show  a  return  of  just 
over  7  per  cent,  per  annum.  As  high-class  industrial  in- 
vestments the  two  issues  were  quickly  oversubscribed. 

AUCKLAND  ELECTRIC  POWER  BOARD. 

Offer  at  par  of  £350,000  51  per  Cent.  Bearer  Debentures, 
1913. 

The  loan,  which  is  the  first  portion  of  the  Board's  first 
Debenture  issue  of  £600,000,  is  issued  to  provide  funds  in 
connection  with  the  purchase  from  the  Auckland  City 
Council  of  the  lands,  buildings,  plant,  machinery,  trans- 
mission lines,  stores,  and  other  assets  comprised  in  the 
electricity  department.  The  purchase  price  to  be  paid  is 
^523,148  plus  valuation  of  stores.  The  present  emission  is 
secured  by  a  special  rate  of  two-fifths  of  a  penny  in  the  £ 
on  the  rateable  value  (about  £37,000,000)  of  the  Auckland 
Electric  Power  Board.  A  sinking  fund  of  2i  per  cent,  per 
annum  will  be  provided.  Except  for  holders  domiciled  in 
New  Zealand  the  loan  is  free  from  all  New  Zealand  taxes, 
present  and  future.  An  attractive  40-year  debenture,  the 
issue  was  readily  oversubscribed. 

SCAMMELL  LORRIES,  LTD. 

In  compliance  with  Stock  Exchange  requirements  prior  to 
obtaining  a  quotation  Scammell  Lorries,  Limited,  has 
advertised  a  statement  of  affairs.  The  Company  manu- 
factures a  six-wheel  motor-lorry,  weighing  5  tons,  and  carry- 
ing from  8  to  15  tons.  It  is  claimed  that  the  principle 
upon  which  the  lorry  is  constructed  results  in  sulistantially 
lower  production  costs  and  running  expenses.  The  works, 
plant,  and  stocks  taken  over,  including  "  development  ex- 
penditure," are  valued  at  £169,233.  The  purchas.e  considera- 
tion is  £159,.500,  payable  £88,500  in  cash,  and  £71,000  in 
Ordinary  shares.  The  issued  capital  is  de202,432  in  Ordi- 
nary shares.  Preliminary  expenses  of  .£15,000  are 
payable  by  the  Company.  The  enterprisie  is  still  in  the 
speculative  stage,  of  course,  and  purchase  of  the  Ordinary 
shares  on  the  Stock  Exchange  should  appeal  only  to  those 
in  direct  touch  with  the  undertaking. 

HADFIELDS,  LTD. 

The  Debenture  holders  of  Hadfields',  Limited,  have  been 
notified  that  in  consequence  of  the  great  tall  in  money  values 
the  directors  propose  to  pay  ofi  the  existing  Debenture  stock 
and  to  issue  new  stock  at  a  lower  interest  rate.  The  present 
Debentures,  issued  at  98.  carry  interest  at  7i  per  cent.,  and 
are  repayable  at  102.  The  new  stock,  which  it  is  proposed 
to  limit  to  dei,040,000,  will  bear  interest  at  5i  per  cent.,  and 
will  be  issued  at  98J.  Holders  will  be  asked  to  exchange 
£104  of  new  stock  for  £100  of  old  stock.  The  current  De- 
bentures to  the  amount  of  £1,000,000  were  issued  in  Novem- 
ber, 1920,  and  are  redeemable  on  February  1,  1931,  the 
Company  reserving  the  right  to  repay  the  stock  on  any 
interest  date  on  six  months'  previous  notice  at  102  per  cent. 
Interest  is  payable  on  February  1  and  August  1. 

BENGAL  TELEPHONE  CORPORATION,  LTD. 

Offer  for  sale  at  97  of  £350,000  7  per  Cent.  First  Mortgage 
Bearer  Bonds,  19.32-43.     Flat  yield  £7  4s.  3d.  per  cent. 

The  Bengal  Telephone  Corporation,  Limited,  has  been 
formed   under  the  Indian  Companies  Act  to  take  over  the 


business  of  the  Bengal  Telephone  Company,  Limited.  The 
authorised  capital  is  Es.  200,00,000,  of  which  Es.  60,00,000 
will  be  issued  immediately  as  consideration  for  the  transfer. 
The  plant  and  buildings  acquired  are  valued  at  ,£417,000,  at 
current  rates  of  exchange.  The  bonds  now  offered  are  secured 
as  a  first  specific  mortgage  on  the  immovable  property,  but 
as  they  may  be  issued  up  to  ^6800, 000,  the  capital  security  is 
not  strong.  It  should  be  mentioned,  however,  that  further 
debenture  issues  must  not  exceed  tW  amount  of  further 
share  capital  raised  in  cash.  The  financial  results  of  the 
old  company  were  as  follows  : — 

Kcservc  Divideud         Dividend 
Year                           Profit*                    and            and  Debenture         on 

Depreciation  Interest  Shares 

£                            £  £  *"' 

1910  .  .               12,894                     8,000  5,408  'b 

1911  .  .               14,285                     7,333  7,000  G 

1912  .  .               16,852  10.0(1(1  7,000  0 

1913  ..               19,950  11, ()()(!  7,66(i  7 

1914  .  .      23,093  12,(500  10,000  7 

1915  ..      24,648  16,000  10,000  7 

1916  .  .      30,599  16,066  12,333  7 

1917  .  .      35,451  23,327  12,333-  7 

1918  .  .      39,619  26,933  12,333  7 

1919  .  .      46,977  33,444  13,666  8 

1920  .  .      43,864  28,993  15,926  10 

1921  ..      45,313  28,955  16,413  10 

*  Converted  at  Is.  4d.  to  the  rupee. 

The  results  do  not  show  satisfactory  assurance  as  to  the 
debenture  interest  being  covered,  but  the  directors  antici- 
pate enhanced  earnings  in  the  future.  Assuming  that  the 
new  rates  will  take  effect  from  July  15  next,  the  Board  esti- 
mate that  the  working  under  the  new  agreement  should 
result  in  a  net  profit  available  for  bond  interest,  sinking 
fund,  depreciation  and  dividends  of  d£80,000  for  the  year 
ending  June  30,  1923,  and  ^6106,000  for  the  ensuing  year.  The 
purix>se  of  the  current  emission  is  to  provide  funds  for 
capital  outlays.  The  bonds  are  repayable  at  par  on 
December  31,  1943,  or  at  102  per  cent,  in  the  event  of  the 
Corporation  going  into  liquidation.  The  Corporation  reserves 
the  right  on  and  after  June  30,  1932,  to  effect  redemption,  as 
a  whole  or  in  part,  at  102,  on  giving  3  months'  notice.  The 
bonds  are  a  fairly  well  secured  investment,  but  cannot  be 
considered  as  high-class.    The  lists  closed  yesterday,  Friday. 

ALFRED  POLIKOFF  (BOOTS),  1922,  LTD. 

Issue  at  par  of  150,000  Eight  per  Cent.  Cumulative  Participat- 
ing Preference  shares  of  £1  each. 

The  Company  has  been  formed  to  take  over  a  boot  and  shoe 
manufacturing  business  at  Hackney,  which  has  been  in 
existence  since  1915.  Profits  of  the  vendor  company  during 
the  past  five  years  have  been  considerable,  proportionately  to 
the  capital.  Though  the  latter  is  only  £25,870,  leasehold 
interests  and  equipment  are  stated  to  be  worth  ^97,500, 
and  the  purchase  consideration  for  these  stocks  and  goodwill 
is  £120,000,  payable  £40,000  in  cash  and  £80,000  in  Ordinary 
shares.  The  share  capital  of  the  new  Company  is  £250,000, 
divided  into  £170,000  8  per  cent.  Preference  shares  and  80,000 
Ordinary  shares.  The  Company  does  not  appear  to  be 
conservatively  capitalised,  and,  on  the  new  scale  of  opera- 
tions, is  an  entirely  speculative  enterprise.  The  shares  will 
appeal  only  to  those  intimately  connected  with  the  business. 
The  lists  will  close  on  or  before  Saturday,  August  5. 

RESULTS. 

Fite-.\nd-a-Half  per  Cent.  Treasury  Bo.vds. — The  Bank  of 
England  give  notice  that  £5-i  per  Cent.  Treasury  Bonds, 
repayable  May  15,  1930,  will  be  ready  for  delivery  in  ex- 
change for  the  bond  certificates  on  and  after  Monday,  July 
31,  1922.  The  bond  certificates  should  be  lodged  at  the 
Loans  Office,  5-6,  Lombard  Street,  E.C.  3,  and  must  be  left 
at  least  three  clear  days  for  examination  prior  to  the  issue 
of  the  bonds. 

Liverpool  Corporation. — The  tenders  for  £1,000.000  Liver- 
pool Corporation  12  months'  bills  were  opened  on  Tuesday  at 
the  Bank  of  England.  The  total  amount  applied  for  was 
£5,972,000.  Tenders  were  accepted  at  £97  17s.  lOd.  for  about 
49  per  cent.;  above  in  full.  The  average  rate  per  cent,  was 
£2  2s.  lid. 

County  of  London  Electric — The  County  of  London 
Electric  Supply  Company's  issue  of  500,000  6  per  cent.  Cumu- 
lative Preference  shares  and  500,000  Ordinary  shares  was 
many  times  oversubscribed. 

Empire  Paper  Mills.— The  list  of  applications  for  £650,000 
6j  per  cent,  guaranteed  first  mortgage  Debentures  of  the 
Empire  Paper  Mills  (1922),  Limited,  offered  for  sale  by  the 
Law  Debenture  Corporation,  Limited,  opened  on  Monday 
morning,  and,  having  been  heavily  oversubscribed,  was 
closed  immediately. 

Auckland  Electric  Power.— The  Auckland  Electric  Power 
Board  5i  per  cent,  loan  having  been  oversubscribed,  the  list 
of  applications  was  closed  shortly  after  10  o'clock  on  Monday 
morning. 

A. B.C.  Allotments.— The  directors  of  the  Aerated  Bread 
Company,  Limited,  completed  the  allotment  of  the  new 
Preference  share  issue  on  Monday  afternoon.  The  letters  of 
allotment  and  regret  will  be  posted  in  due  course,  but  owing 
to  the  large  oversubscription  these  details  will  probably 
take  a  few  days  to  complete. 
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ViEGiNiA  Carolina  Chemical. — Cable  advices  from  New 
York  state  that  a  syndicate,  headed  by  Blair  and  Company, 
Incorporated,  Hallgarten  and  Company,  Equitable  Trust 
Company,  and  Chase  Securities  Corporation,  has  announ<?ed 
that  the  issue  of  $12,500,000  Virginia  Carolina  Chemical 
Company  Fifteen-year  7J  per  Cent.  Convertible  Sinking 
Fund  Gold  bonds  has  been  oversubscribed.  The  lists 
opened  on  Monday  morning,  and  the  bonds,  which 
are  due  July  1,  1937,  were  offered  at  38  and  interest,  yielding 
about  7.73  per  cent.  This  issue  was  made  in  pursuance  of 
the  plan  whereunder  all  the  Company's  funded  indebtedness 
is  to  be  retired  and  the  debt  consolidated  in  these  $12,.50fl,000 
bonds  and  $25,000,000  First  Mortgage  bonds  recently  sold  by 
the  same  bankers.  The  new  bonds  are  convertible  during 
their  life  into  new,  no  par  value.  Voting  shares  of  Common 
stock  at  $35  per  share. 

Philippine  Government  Bond  Issue. — The  London  office  of 
the  National  City  Company  have  received  cable  advice  from 
their  head  office  in  New  York  that  they  are  offering  for 
subscription  $15,000,000  Philippine  Government  30-year  4-i 
per  cent,  bonds  at  99i  and  interest  New  York.  The  bonds 
are  completely  exempt  from  United  States  taxation,  and  can- 
not be  redeemed  before  final  maturity. 

Otis  Steel  Company.— Cable  advices  from  New  York  state 
that  Messrs.  Blair  and  Company  Incorporated  have  an- 
nounced the  closing  of  the  subscription  books  for  the 
$5,000,000  First  Mortgage  Twenty-five-year  Sinking  Fund 
Gold  Bonds  of  the  Otis  Steel  Company,  which  were  offered 
at  95  and  interest  to  yield  7.95  per  cent.  The  lists  opened  at 
the  beginning  of  business  on  Wednesday.  The  Bonds 
form  part  of  the  financial  plan  which  includes  the 
issue  of  330,t)00  shares  of  Common  stock  to  lie  offered  to  stock- 
holders at  $11  per  share.  The  proceeds  of  the  issue  of  bonds 
and  stock  will  be  used  to  construct  additions  to  the  Com- 
pany's Riverside  Works  at  Cleveland  and  to  provide  more 
working  capital. 

IUvana  Electric  Eailwat,  Light  and  Power  Company. — 
Cable  advices  frcim  New  Y^ork  state  that  the  Havana  Electric 
Railway,  Light  and  Power  Company  Lave  called  for  re- 
demption on  September  1,  1922,  at  1021/2  and  interest,  all 
its  $1,500,000  Five-year  Seven  per  Cent.  Secured  Convertible 
Gold  Notes  due  September  1,  1926.  The  noteholders  will 
have  the   right   on  or  before  Angust  22,   1922,   to  exchange 


their  notes  into  General  Mortgage  Sinking  Fund  Five  per 
Cent.  Gold  Bonds  of  the  Company  due  September  1,  1954 
ior  each  $1,000  notes  the  noteholder  is  entitled  to  receive 
one  M,000  General  Mortgage  Bond  and  in  addition  a  cash 
payment  of  $175  plus  an  adjustment  of  accrued  interest  The 
notes  were  sold  about  a  year  ago  to  Speyer  and  Company 
tile  bankers  of  the  Company,  and  secured  by  $3,000  000 
General  Mortgage  Sinking  Fund  Five  per  Cent.  Gold  Bonds 
due  19.j4,  subject  to  the  c-onversion  right  of  the  noteholders 
as  to  $1,500,000  of  the  bonds  of  the  Companv  sold  to  Speyer 
and  Company.  These  $3,000,000  General  Mortgage  Bonds 
and  an  additional  $600,000  bonds  will  be  issued  for  improve- 
ments. Speyer  and  Company  and  Harris,  Forbes  and 
Company  have  offered  for  sale  at  85  and  interest,  to  yield 
alMut  6.07  pei  cent.,  $3,600,000  Havana  Electric  Railway, 
Light  and  Power  Company  General  Mortgage  Five  per  Cent. 
Sinking  Fund  Gold  Bonds,  Series  A,  due  September  1,  1954 
the  issue  was  quickly  over-sub.scribed. 

PENDING  ISSUE. 

John  Beil  and  Ceotden.-^125,000  Seven  per  Cent.  First 
Mortgage  Debenture  Stock  at  97. 


Standard  Bank  op  South  Africa,  Ltd.— The  Standard  Bank 
of  South  Africa,  Ltd.,  announce  that  on  and  from  Monday 
last,  the  24th  inst.,  the  address  of  their  West  End  Office  is 
9,  Northumberland  Avenue,  W.C.  2  (opposite  the  Royal 
Institute. 

It  is  officially  announced  that  arrangements  have  been 
made  for  the  acquisition  by  the  British  Oil  and  Cake  Mills, 
Limited,  of  the  shares  of  the  Hull  Oil  Manufacturing  Com- 
pany, Limited.  The  deal  is,  of  course,  subject  to  confirma- 
tion by  the  shareholders  of  the  Hull  Oil  Manufacturing  Com- 
pany, Ltd.,  and  the  Board  of  the  purchasing  company.  The 
Hull  Company  is  a  private  trading  company  under  the 
Chairmanship  of  Mr.  A.  W.  Macllwaine,  J. P.,  who  was  one 
of  the  original  introducers  into  the  Unite<i  Kingdom  of  the 
chemical  solvent  process  for  the  extraction  of  oil  from  oil- 
seeds. The  company  was  founded  in  1885  with  a  very  small 
original  capital,  the  business  gradually  increasing  until  the 
Ordinary  share  capital  reached  the  figure  at  which  it  now 
stands— £250,000. 


COMPANY  REPORTS  ANALYSED. 


Net 

Deb. 

Pref. 

Ord. 

Div. 

Carry  forward. 
Placed  to                         Inc.(  +  ) 

Previous  Year. 

Net 

Ord. 

Name  of  Company                           Year 

Profit.* 

Int. 

Div. 

Reserve 

Aral. 

01  Dec.(— ) 

Profit.* 

Div. 

ended. 

£ 

£ 

£ 

% 

£ 

£ 

£ 

£ 

£ 

% 

Breweries  and  Distilleries — 

Dutton's  Blaekl'Urn  Brewery       . .    30/6/22 

42,218 

10,000 

30.250 

— 

— 

— 

14,214 

+     1,998 

38,632 



Parker's  Kurslem  Hrewery           . .      2/6/22 

72,738 

14,188 

12,300 

8 

32,800 

15,000 

24,446 

—     1,550 

93,675 

10 

Canals  and  Docks — 

Miinrlicster    Dock    &    Warehouse 

Kstcasion           24/G/22 

40,439 

10,000 

17.789 

5 

12,500 

— 

1,052 

+         150 

40,594 

5 

Manchester  Ship  Canal  WarehousR.    24/6,  22 

12,050 

3,738t.f. 

4,532t.f 

3-5t.t 

3,555 

— 

1,239 

+        225 

11,881 

3Jt-f 

Commercial  and  Industrial- 

AnKlo-Contini'iital  tinano  Works. .  31/12/21 

45.864 

13.500 

22,500 

Slt.f 

14,000 

— 

5,530 

—     4,136 

— 

— 

British  Oxvacn  Co 31/3/22 

96,916 

20,067 

— 

lOt.f. 

46,072 

— 

138.962 

+   30,777 

— 

— , 

Coconut  Plant.-itions  o£  Pcralv     ..    31/3/22 

13,265 

— 

— 

2i 

14,500 

— 

10,686 

—     1,235 

11,921 

— 

Fowler (D.  A  J.) 31/3/22 

33,247 

6,500 

8,2.50 

9 

18,000 

— 

13,827 

+         497 

— 

— 

National  Electric  Theatres           . .    30/6/22 

11.197 

— 

— 

20 

7,197 

— ■ 

— 

— 

13,697 

20 

.Smithfipld  A-  .■Argentine  Meat       . .  31/12 '21  Dr.297,619 

— . 

— 

— 

— 

— 

Dr.356,626 

—297,619 

■  , — 

— 

Stranachan  *  Stephens  Stores    . .    31/3/22 

Dr.65 

— 

— 

— 

— 

— 

132 

—          65 

801 

— 

Welsbach  Liaht 31/3/22 

3,264 

3,662 

— 

5 

12,896 

Dr.10,124 

18,412 

—     3,171 

17,124 

5 

Electric  Light  and  Power- 

Cordoba  Light,  Power  A  Traction   31/3/22 

82,078 

56,751 

19,625t.f. 

— 

— 

— 

5,702 

— 

105,441 

— 

Financial,  Land  and  Investment — 

Edinbiirirh  Canadian  .MortsaKe    . .    31/5/22 

21,873 

9,020 

5,000 

6 

6,000 

1,500 

2,443 

+         353 

22,276 

G 

London  A  British  North  .\nierica 

Co 31/3/22 

19,469 

— 

11,250 

ii 

6,750 

— 

15,707 

+     1,469 

18,444 

4 

Nyassa  Consoiidated      18  mos.  to  31/12/21 

Dr.23,639 

— 

— 

— 

— 

Dr.37,205 

—  23,639 

Dr.12,032 

— 

Financial  Trust- 

British  Steamship  Investment  Tst.   30/6/22 

185,102 

6,412t.f. 

12.825t.f. 

10-7t.f. 

192,375 

— 

340,694 

—  26,510 

231,922 

121t.f. 

Second  Industrial  Trust    . .          . .    15/6/22 

21,186 

3,758t.f. 

6,602t.£. 

31t.f. 

10,650 

— 

7,115 

+        176 

22,591 

3iU. 

Iron,  Coal  and  Steel— 

Brishtside  Foundry  A  Engineering   30/6/21 

13,870 

— . 

2,250 

lOt.f. 

9,694 

2,000 

2,211 

—          74 

15,847 

lOt.f. 

Cowie  H.arboiir  Coal          /.          ..31/12/21 

501 

. 



— . 

— 

— 

5,395 

+         501 

Dr.6,700 

— 

East  Indian  Coal    . .         6  mos.  to   30/4/22 

7,447 





5 

6,000 

— 

3,976 

+     1,447 

Dr.3,910 

5 

Hawthorn  (R.  &  W.).  Leslie        . .    30/6/21 

45.939 

5.341 



5t.f. 

35,827 

— 

36,276 

+      4,772 

139,2,10 

lOt.f. 

Nurmanby  Iron  Works     . .          . .    30/6/22 

13,540 

2,263 

3,600 

12 

7,200 

1,000 

823 

—        523 

13,428 

12 

Warner  &  Co 30/8/22 

8.489 

— 

l,924t.f. 

let.t. 

6,412 

— 

1,880 

+         1.53 

7.380 

22it.f. 

Yorkshire  Iron  &  Coal      . .          . .  31/12/21 

Dr.9,667 

2,775 

25,200 

— 

— 

— 

.35,664 

—  37,642 

70,317 

— 

Mining— 

Cornish  Kaolin 31 '3/22 

Dr.3,542 



— 

— 

— 

— 

Dr.6,868 

—     3,542 

— 

— 

Kramat  Puiai         31/12/21 

16,565 

— 

— 

15 

15,000 

— 

6,502 

+     1,565 

~" 

— 

Railwavs — Foreign — 

Leopoldina  Terminal         . .          . .  31/12/21 

52,400 

58,685 

— 

— 

— 

— 

2,432 

—     6,285 

52,750 

— 

Tea,  Coffee  and  Rubber— 

Bah  Lias  Tobacco  A  Rubber       . .  31  /10/21 

Dr29,4G7 

— 

— 

— 

— 

— 

41,140 

—  29,467 

40,256 

— 

Bukit  Mertajara  Rubber  . .          . .    31  '3/22 

11,498A 

— 

— 

— 

— 

— 

17,107 

4-   11,498 

~-~ 

— 

Ch.andpore  Tea 31/12/21 

3,720 

1,261 

— 

— 

— 

— 

2,799 

+      2,459 

Dr.12,681 

— 

Jitra  Rubber  Plantations            . .    31/3/22 

Dr.537 

— 

— 

— 

— 

— 

Dr.207 

— .        537 

1,905 

— 

Perak  Rubber  Plantations           ..    31/3/22 

324 



— 

— 

— 

— 

829 

+         324 

Dr.17,249 

• — • 

Wampoe  Tobacco  A  Rubber       . .  31/10/21 

Dr.13,687 

— 

— 

— 

— 

— 

Dr.25,839 

—  13,687 

Dr.S,987 

— 

Waterworks.— 

York  Waterworks             6  mos.  to   30/6/22 

3,927 

— 

1,200 

4i 

5,400 

— 

11,293 

—     2,673 

1,093 

a 

•  After   allowing  for  taxation   and    depreciation. 
A  Includes  £14,405  Income  Tax  and  E.P.D.  recovered. 
NOTE.— Secretartes  of  pubUc  companies  are  respectfully  requested  to  forward   reports  and  accouats  as 
they  appear  for  inclusion  in  the  above  tab'e. 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


The    Imperial    Ottoman    Bank. 

Viscount  Goschen's  Review  :    Situation  in  the  Near  East. 


The  annual  general  meeting  of  the  shareholders  of  the 
Imperial  Ottoman  Bank  was  held  at  Winchester  House,  Old 
Broad  Street,  E.C.,  on  July  26,  Viscount  Goschen,  C.B.E., 
presiding. 

The  Secretary  (Mr.  Charles  E.  L.  Corthorn),  having  read 
the  notice  convening  the  meeting,  the  Chairman  said : 
Gentlemen,  I  have  been  informed  that  this  meeting  is 
properly  constituted.  I  am  sure  that  you  will  share  our 
satisfaction  that  this  year  we  have  been  able  to  hold  our 
general  meeting  at  a  date  approaching  that  which  was 
usual  ■n'ith  us  before  the  war.  I  presume  that  it  will  be 
your  pleasure  that  the  reports  and  accounts,  as  printed 
and  circulated  among  you,  shall  be  taken  as  read. 

Before  going  into  details  of  our  aflairs  during  the  year 
1921  you  will  permit  me,  perhaps,  in  order  that  the  results 
obtaine<l  may  be  presented  to  .vou  in  their  setting,  to  make 
a  general  and  rapid  survey  of  the  conditions  under  which 
we  have  had  to  work.  These  conditions  are  of  two  kinds — 
those  which  are  the  product  of  events  that  have  afiected 
similar  establishments  in  varying  degrees  in  all  parts  of 
the  world,  and  those  which  are  peculiar  to  the  territory 
with  which  we  have  to  deal.  With  the  former  you  are  well 
enough  acquainted  to  allow  me  to  confine  myself  to  a  brief 
reminder  that  they  have  been  universally  depressing;  with 
the  latter,  I  woiild  ask  you  to  let  me  deal  in  rather  more 
detail. 

Unfavourable  Factors. 

In  the  Near  East  we  have  a  political  sittiation  which  has 
grown  gradually  worse.  The  unfavourable  factors  which 
dominated  preceding  years  prevailed  even  more  emphatically 
during  1921,  and  the  state  of  instability  and  uncertainty 
created  by  the  war  was  more  pronounced.  During  the  year 
various  efforts  at  mediation  were  attempted  by  the  Allied 
Governments.  Among  these  the  most  notable  was  the  Con- 
ference of  London  in  March,  1921.  All  alike  failed  to  pro- 
duce any  solution  of  the  Turco-Greek  problem  or  to  restore 
peace.  During  the  second  half  of  the  year  hostilities  broke 
out  afresh  in  Asia  Minor,  and,  in  the  month  of  August,  a 
Greek  offensvie  took  place  which,  for  the  moment,  threatened 
Angora  itself.  These  military  operations  obliged  us  to  close 
or  to  transfer  severaL  of  our  branches  as  a  temporary 
measure. 

In  the  economic  sphere — perturbed  by  the  general  world 
crisis  to  which  I  have  referred — the  persistence  of  a  state 
of  war,  with  its  attendant  troubles,  produced  grave  results. 

Constantinople,  as  you  know,  owes  its  importance  to  its 
geographical  position.  It  has  always  been  the  distributing 
centre  for  the  countries  bordering  on  the  Black  Sea,  from 
which  trade  routes  penetrate  far  to  the  north,  east,  and 
south.  During  the  war,  with  the  closing  of  the  Straits, 
stocks  in  the  countries  dependent  on  Constantinople,  and 
stocks  ill  Constantinople  itself,  were  exhausted,  and  it  was 
assumed  that  on  the  signing  of  the  Treaty  of  Sevres  there 
would  be  an  immense  demand  for  goods  of  every  description. 
This,  indeed,  followed,  and  a  period  of  intense  activity 
marked  the  year  1920.  Important  stocks  were  accumulated 
at  Constantinople  to  be  re-exported  to  Russia,  the  Caucasus, 
Koumania,  Bulgaria,  and  Asia  Minor.  Then,  in  a  few 
months,  the  movement  collapsed.  Countries  in  the  hinter- 
land were  cut  off  or  their  currencies  depreciated,  and  one 
by  one  the  doors  closed.  The  markets  of  Anatolia  and 
Thrace  ceased  to  be  available.  Shipments  to  Eoumania  and 
Bulgaria  became  fewer  and  fewer,  as  these  peonies  turned 
towards  the  commercial  centres  of  the  West.  The  ports  of 
southern  Kussia  were  held  by  Bolshevist  armies,  and  every 
transaction  became  precarious. 

Greek  Military  Occupation. 

Finally,  relations  witl\  the  neighbourhood  of  the  Mar- 
mora itself  were  rendered  extremely  difficult  by  the  Greek 
military  occupation.  Already  new  falls  in  the  price  of  the 
chief  commodities  had  been  produced  by  the  general  trade 
depreciation,  and  importers  were  reduced  to  a  liquidation 
of  their  stocks  at  forced  sale  values.  The  importation  of 
foodstuffs  and  articles  of  first  necessity  to  Constantinople, 
dependent  for  these  on  foreign  countries,  was  strictly 
limited  by  the  difficulty  of  re-export,  and,  in  addition,  the 
closing  of  markets  in  the  interior  deprived  Constantinople 
of  what  remained  of  its  export  trade,  although,  on  the 
whole,  harvests  were  fairly  good,  and  tobacco,  mohair, 
opium  and  silk  were  in  constant  demand. 

The  history  of  this  crisis  is  reflected  in  the  figures  for 
exports  and  imports  during  1920  and  1921.  The  total  of 
imports  at  Constantinople  in  1921   was   121,329,000  Turkish 


pounds,  against  109,396,000  Turkish  pounds  in  the  previous 
year.  The  total  exports  were  30,380,000  Turkish  pounds  in 
1921,  against  47.625,000  Turkish  pounds  in  1920.  The  deficit 
in  the  commercial  balance  was  indeed  reduced  from 
121,771,000  Turkish  pounds  in  1920  to  90,9-19,000  Turkish 
pounds  in  1921,  but  the  decrease  is  evidence  not  so  much  of 
an  improved  situation  as  of  a  pronounced  decline  in  busi- 
ness. It  should  be  regarded  as  the  result  of  a  limitation  of 
imports  caused  by  the  depreciation  of  the  currency  and  by 
monetary  stringency.  To  this  commercial  decline  the 
general  downward  tendency  of  the  Turkish  exchange — and 
even  more  its  instability — was  a  great  contributing  factor. 
In  this  connection  we  may  remark  that  Constantinople, 
owing  to  the  isolation  of  Anatolia,  has  had  to  import  from 
abroad  the  flour,  cereals  and  cattle  necessary  for  its  own 
subsistence. 

During  the  year  the  rates  of  exchange  were  subject  to 
violent  fluctuations.  For  the  first  six  months  the  pound 
sterling  wavered  between  570  and  580  piastres.  In  the  month 
of  May  it  fell  to  500.  Then  it  rose  steadily  till  it  reached 
its  limit  of  875  piastres  in  October.  At  the  end  of  the  year 
it  stood  at  700. 

The  Ottoman  Treasury. 

All  these  elements  of  uncertainty,  political  and  economic, 
have  had  their  effect  on  the  public  finances.  The  Ottoman 
treasury,  deprived  of  its  revenues  from  Anatolia,  found 
difficulty  in  meeting  even  the  most  urgent  of  its  charges. 
In  order  to  supplement  the  resources  collected  through  the 
Provisional  Financial  Commission,  it  was  obliged  to  rely 
on  advances  from  various  institutions.  Our  own  establsh- 
ment  lent  assistance  to  the  Treasury  and  placed  at  the 
disposal  of  the  Government  the  sum  of  1,200.000  Turkish 
pounds,  as  an  advance  on  account  of  its  share  in  the  profits 
of  the  Ottoman  Tobacco  Regie.  In  the  course  of  this  year 
the  advance  has  been  repaid.  The  receipts  of  the  Adminis- 
tration of  the  Ottoman  Public  Debt  have  similarly  been 
affected  by  the  continuance  of  a  state  of  war  in  Anatolia 
and  by  rhe  severance  of  the  capital  from  its  provinces  in 
Asia  Minor.  The  net  receipts  for  1920-21  amounted  to 
8,187,000  Turkish  pounds,  while  for  1921-22  they  are  estimated 
at  only  7,732,000  Turkish  pounds. 

Such  was  the  situation  and  such  the  conditions  during 
the  past  year — political  unrest,  economic  uncertainty,  and 
commercial  stagnation.  The  effect  on  our  establishment 
has  been  less  severe  than  might  be  expected. 

In  Turkey  the  chief  centres  have  had  a  satisfactory 
movement  in  current  operations  and  in  exchange.  As  a 
rf suit  of  the  general  situation,  business  in  Mesopotamia, 
Palestine,  Cj-prus,  Egypt,  and  Greece  has  suffered  a  certain 
inevitable  decline.  In  Paris  and  London,  on  the  other 
hand,  our  agencies  have  been  able  to  increase  their  ac- 
tivities Together  with  our  agencies  of  Manchester,  Mar- 
seilles, and  Tunis,  tliey  have  steadily  piirsued  their  task 
of  building  up  relations  between  East  and  West. 

During  the  year  we  opened  a  branch  at  Hamadan 
(Persia)  and  oflSces  at  Troodos  (Cyprus)  and  at  Bethlehem 
and  Ramallah  (Palestine).  We  are  now  studying  the  possi- 
bilities of  further  extension  in  regions  bordering  on  those 
where  we  already  have  a  system  of  branches. 

In  conformity  with  the  decision  of  our  last  general 
meeting,  our  Syrian  branches  were  transferred  to  the 
Banque  de  Syrie  as  from  January  1.  1921.  During  the  year 
the  banking  business  of  our  subsidiary  developed  in  a 
healthy  fashion,  and  it  is  satisfactory  to  observe  that  the 
profits  realised  have  enabled  it  to  distribute  a  dividend  of 
6  per  cent  on  its  capital. 

The  Balance  Sheet. 

In  the  establishment  of  our  balance-sheet,  as  will  be 
seen  from  the  report,  assets  and  liabilities  in  foreign  cur- 
rencies have  been  converted  into  pounds  sterling  at  the  rate 
ruling  on  December  31,  1921.  Francs  have  been  converted 
at  the  rate  of  52  to  the  pound  sterling. 

That  part  of  our  assets  which,  in  the  ordinary  course  of 
events,  we  are  obliged  to  keep  in  francs  for  the  normal  pur- 
poses of  our  establishment,  must  necessarily  be  subject  to 
fluctuations  in  the  exchange  of  the  franc  in  its  relation  to 
the  pound  sterling,  since  our  balance-sheet  is  established  in 
the  latter  currency. 

Principally  as  a  result  of  the  appreciation  in  the  balance- 
sheet  of  the  sterling  value  of  the  funds  employed  in  francs; 
the  balance  of  the  difference  on  conversion,  which  figured  in 
the  last  balance-sheet  at  £702,569,  has  been  reduced  to  a 
figure  considerably  lower,  which  is  covered  by  the  £511,461 
devoted  to  this  purpose  at  our  last  general  meeting.    Thus, 
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at  tlie  rate  of  52,  the  deficiency  of  £191,108,  referred  to  in 
the  report  last  year,  disappears.  Consequently,  on  Decem- 
ber 31  last  the  balance  of  the  profit  and  loss  account  of 
£268,000  remains  available.  We  have,  therefore,  the  satis- 
faction of  being  able  to  propose  to  you  the  distribution  of 
a  dividend  at  the  rate  of  10s.  per  share. 

Recalling  our  brief  survey  of  the  conditions  which  pre- 
vailed generally,  and  those  which  were  peculiar  to  the 
Near  East,  you  will  appreciate,  as  we  do,  the  results  which, 
in  spite  of  adverse  circumstances,  have  beeu  obtained. 
Tribute  to  the  Comte  de  Germiny. 
Before  closing  I  wish  to  pay  a  tribute  to  the  memory 
of  our  old  colleague,  the  Comte  de  Germiny,  who  was  a 
member  of  the  committee  in  Paris  for  so  many  years,  and 
who  passed  away  in  March  last. 

I  am  sure  that  I  interpret  your  wishes  in  expressing  our 
thanks  to  our  direction-general  in  Constantinople,  to  the 
managements  of  London  and  Paris  agencies,  and  to  those 
of  our  various  branches,  as  well  as  to  the  staff  of  all  ranks. 
In  particular,  I  should  like  to  address  a  special  message  of 
recognition  to  the  staffs  of  our  branches  in  Asia  Minor,  who 
have  given,  in  a  situation  of  great  delicacy,  new  proofs  of 
their  devotion.     (Applause.) 

I  beg  to  move :  "  That  the  report  and  accounts  read  be 
received  and  adopted;  that  the  di^-ideud  for  the  year  ended 
December  31,  1921,  be  fixed  at  the  rate  of  10s  per  share,  and 
that  this  dividend  be  payable  in  Constantinople,  London 
and  Paris  on  August  1,  1922." 

M.  le  Baron  de  Neuflize,  C.V.O.,  seconded  the  resolution, 
which  was  carried  unanimously. 

The  Cliairman  next  moved  :  "  That  Messieurs  le  Baron  de 
Neuflize  and  Arsene  Henry  be  and  they  are  hereby  re-elected 
members  of  the  general  committee." 

General,  the  Hon.  Sir  Herbert  A.  Lawrence,  K.C.B., 
seconded  the  motion,  which  was  unanimously  agreed  to. 

Mr.  A.  Hood  proposed  a  vote  of  thanks  to  the  Chairman, 
general  committee,  officers,  and  staff  rf  the  Bank,  both  at 
home  and  abroad.  The  Chairman,  he  said,  had  already 
referred  to  the  devotion  of  the  staff,  and  he  (the  speaker) 
would  take  the  opportunity  of  thanking  his  lordship  for  the 
very  clear  statement  he  had  made  of  the  affairs  of  the  Bank, 
and  of  congratulating  the  management  and  the  staff  on 
having  steered  and  handled  the  ship  during  a  period  which 
he  hope<l  tliie  Chairman  would  be  able  to  say  in  the  not 
distant  future  had  been  the  most  difficult,  dangerous  and 
unstable  period  known  in  the  history  of  banking. 
(Applause.) 

Mr.  J.  Eoselli  seconded  the  motion,  which  was  passed 
unanimously. 

The  Chairman  briefly  acknowledged  the  compliment,  and 
the  proceedings  terminated. 


The     Standard     Bank     of     South 
Africa,  Ltd. 

Satisfactory  Results  Despite  Adverse  Conditions. 

The  109th  ordinary  meeting  of  this  Bank  was  held  on  July  26 
at  the  Cannon  Street  Hotel,  London,  E.G. 

Mr.  E.  Clifton  Brown,  who  presided,  said  that  trade  in 
South  Africa  during  the  period  covered  by  the  accounts 
received  a  staggering  blow  from  the  after-effects  of  the  Great 
War,  and  it  was  a  matter  of  considerable  satisfaction  and 
congratulation  to  those  responsible  for  the  working  of  the 
bank  that  the  accounts  were  so  satisfactory,  and  that  instead 
of  having  to  reduce  the  payment  of  the  shareholders,  the 
directors  were  still  able  to  pay  them  a  good  dividend  plus  a 
bonus. 

Last  year  the  Chairman  was  able  to  announce  the  absorp- 
tion by  this  bank  of  the  African  Banking  Corporation,  and 
expressed  the  expectation  that  the  amalgamation  would 
result  in  an  increase  of  strength  and  prosperity.  This 
increased  strength  had  enabled  the  amalgamated  institution 
to  offer  greater  facilities  to  trade  during  the  recent  financial 
stress  than  could  otherwise  have  been  the  case.  It  proved 
that  the  amalgamation  was  fully  justified  and  truly  in  the 
interests  of  the  shareholders  of  the  bank.  He  would  go  even 
further  and  say  that,  in  his  opinion,  it  had  also  been  in  the 
interests  of  the  South  African  community  at  large.  (Hear, 
hear.) 

Loss  of  Note  Issue. 
The  Chairman  last  year  also  alluded  to  the  South  African 
Reserve  Bank  wliich  had  just  been  established,  and  on  July  1 
of  this  year  one  of  the  chief  functions  of  tliat  bank — which 
was  to  be  the  Note-Issuing  Bank  of  South  Africa  in  the 
future— came  into  oi>eration.  The  Standard  Bank  were 
extremely  sorry  to  lose  their  Note  Issue,  both  from  a  senti- 
mental iKjint  of  view  and  also  because  it  was  a  source  of 
considerable  profit,  but  it  was  a  matter  of  great  congratula- 
tion that  the  retirement  of  such  a  very  large  amount  of 
Bank  Paper  and  its  replacement  by  the  new  Government 
Notes  had  Ijcen  effected  by  their  own  bank  so  very  smoothly 
and  without  any  trouble,  and  without  having  recourse  to 
facilities  from  the  reserve  bank,  or  restricting  facilities  to 
customers  in  any  degree. 

With  regard  to  tlie  date  for  resumption  of  specie  pay- 
ments,   which    had   naturally   exercised   the   minds   of   all 


South  African  bankers,  and  about  which  considerable 
controversy  had  raged,  it  would  lie  rememberetl  that  in  the 
Currency  and  Banking  .\ct  of  the  Union  of  1920  there  was 
a  clause  whicli  provided  that  Gold  Certificates  should  not 
remain  in  operation  after  June  30,  1923;  with  the  state  of 
the  world's  exchanges  as  they  were,  it  would  appear  doubtful 
whether  1923  was  not  too  soon  for  South  Africa  to  resume 
specie  payments,  and  the  Commission  appointed  to  study 
the  (luestion  had  reported  to  the  Government  their  opinion 
that  this  clause  must  be  amendetl  by  an  extension  of  time 
or  else  by  the  deletion  of  the  expiry  date.  In  the  meantime, 
taking  into  consideration  the  recent  improvement  in  the 
American  exchange,  the  Government  of  South  Airica  had 
removed  the  embargo  on  the  export  of  gold  coin  and  bullion; 
it  coidrt  only  be  hoped  that  this  action  would  prove  beneficial 
to  trade. 

The  Balance  Sheet. 

Dealing  with  the  balauc(>-sheet,  the  Chairman  pointed  out 
that  the  capital  and  reserve  fund  remained  unaltered,  but 
the  other  figures  showed  an  :,ll-round  contraction  of, 
roughly,  10  per  cent.  A  certain  a'iuount  of  deflation  had  been 
going  on  during  the  year,  and  the  effect  of  this  was  now 
being  reflected  in  the  deposit  figures  of  most  of  the  large 
banks.  In  their  own  case  deposits  had  fallen  during  tho 
year  by  about  £.5,000,000,  but  still  stood  at  over  £.52,000.000. 
On  the  assets  side  the  position  was  a  very  liquid  one.  Tho 
cash  assets,  including  remittances  in  transit  and  native  gold 
on  hand,  stood  on  March  31  at  the  satisfactory  figure  of 
£11,750,000,  as  against  £12,500,000  in  March,  1921.  These  cask 
items  represented  just  over  26  per  cent,  of  their  liabilities  for 
Notes  arid  Deposits. 

The  net  profits  for  the  year  amounted  to  £502,313,  and  with 
the  amount  brought  forward  they  had  a  total  of  £709.037  to 
dispose  of.  They  had  appropriated  £50,000  to  the  further 
writing  down  of  "bank  premises,  and  were  allocating  £100,000 
to  the  officers'  pension  fund,  and  after  payment  of  dividend 
and  bonus  at  tho  -same  rate  as  last  year,  they  were  carrying 
forward  £191,225.  Having  regard  to  the  difficulties  of  tho 
past  year,  he  felt  sure  the  shareholders  would  be  well  satis- 
fied with  these  results,  which  had  been  attained  during  a 
period  marked  by  a  considerable  falling  off  in  South  African 
trade.  He  saw  no  reason  to  believe  tliat  tho  bank  would 
not  be  able  to  continue  its  prosperous  course  in  the  future, 
but  South  Africa  had  not  yet  recovered  from  the  effects  of 
the  War,  and  was  indeed  a  long  way  from  heing  normal 
in  trade.  The  loss  of  their  Not«  Issue  meant  that  one  source 
of  profit  was  cut  off,  and  they  must  also  bear  in  mind  that, 
with  low  rates  fo.-  money  ruling  in  London,  it  became 
increasingly  difficult  for  the  bank  to  maintain  its  profits. 

He  had  had  the  opportunity  this  year  of  visiting  South 
Africa,  and  the  general  feeling  he  had,  as  a  result  of  his 
visit,  was  one  of  great  confidence  in  its  future. 

The  report  and  accounts  w:ere  unanimously  adopted. 


Bank  of  Roumania,  Ltd. 

Conditions  in  Roumania. 

The  annual  general  meeting  of  the  Bank  of  Roumania, 
Limited,  was  held  at  Winchester  House.  Old  Broad  Street, 
E.G..  on  July  26,  Viscount  Goschen,  C.B.E.,  presiding. 

'  The   Secretary    (Mr.   H.    Locke)    having   read   the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profit  for  the  year,  after  making 
provision  for  bad  and  doubtful  debts,  income  tax.  corpora- 
tion tax,  etc.,  and  placing  £2,000  to  the  pension  fund, 
amounts  to  .£25,3S4.  This  amount  has  been  transferred  to 
the  contingency  account. 

Until  now  we  have  continued  to  follow  our  established 
custom  of  converting  tho  accounts  from  Roumania  in  the 
balance-sheet  at  the  parity  rate  of  25  lei  to  the  £  sterling. 
The  difference  between  this  rate  of  lei,  25  to  the  £,  and  the 
current  market  rates  was  covered  by  the  reserve  accounts 
(including  the  contingency  account). 

Heavy  Depreciation  in  Exchanges. 

In  view  of  tlie  further  heavy  and  continuous  depreci.a- 
tion  in  exchange,  which  has  occurred  since  the  last  report 
was  issued  tho  accounts  from  Bucharest  are  now  converted 
into  sterling  in  the  balance-sheet  before  you  at  the  rate 
current  on  December  31  last  (5.50  to  the  £). 

In  order  to  increase  the  contingency  account  to  an 
amount  sufficient  to  cover  the  difference  on  conversion  at 
this  rate  of  .5.50  lei  per  £  in  the  Bank's  funds  employed  in 
Roumania  the  directors  have  transferred  to  that  account 
from  the  old  reserve  a  sum  of  £124,0,59.  This  leaves  the 
balance  of  the  reserve  accounts  at  £76,300,  which  amount  is 
more  than  ample  to  cover  any  further  exchange  deprecia- 
tion in  the  funds  .actually  employed  in  Roumania. 

The  reduction  in  the  sterling  totals  of  the  balance-sheet 
is  due  to  the  conversion  into  sterling  now  being  effected 
at  550  lei  per  £  as  against  25  lei  per  £  in  previous  years, 
althougli  the  figures  from  Bucharest  show  a  largo  expan.sion. 

In  view  of  the  general  conditions  obtaining  during  the 
year  under  review,  your  Board  have  continued  to  follow  a 
conservatve  policy  of  liquidity,  and  are  sure  that  you  will 
view  with  satisfaction  tho  strong  position  which  our  balance- 
sheet  shows. 
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As  you  will  observe,  the  year's  working  lias  yielded  a 
satisfactory  profit,  notwithstanding  the  fact  that  the  un- 
favourable rate  of  exchange,  of  course,  operates  against  us 
when  converting  currency  profits  into  sterling. 

Financial  and  Industrial  Situation. 

To  turn  from  consideration  of  our  own  affairs  to  those 
of  Eoumania  generally,  I  may  say  that  the  country,  in  the 
year  1921,  has  continued  its  work  of  economic  and  financial 
consolidation. 

The  considerable  increase  in  taxation  and  the  efforts 
which  the  Government  is  making  to  stabilise  the  financial 
situation,  by  a  careful  examination  of  the  expenses  of  the 
State,  should  have  the  effect  of  bringing  about  gradually  the 
balancing  of  the  budget. 

The  harvest  last  year  was  larger  than  that  of  the  previous 
year,  and  the  export  of  cereals  amounted  to  1,472,760  tons, 
as  against  917,730  tons  in  1920.  Hopes  are  entertained  that 
the  figures  for  this  year  will  be  even  better,  although  it  is 
still  too  early  to  speak  definitely  on  the  subject. 

The  total  production  of  unrefined  petrol  also  increased  in 
1921  to  1,160,835  tons,  as  against  1,030,086  tons  in  1920,  an 
increase  of  129,799  tons,  while  the  oil  exported  amounted  to 
362,340  tons,  compared  with  246,912  tons  exported  in  1920. 
The  production  has  not  yet  reached  the  level  attained  before 
the  war,  owing  to  the  insufficient  means  of  transport,  the 
lack  of  labour,  and  the  difficulty  of  importing  drilling 
materials.  During  the  year,  however,  new  oil  companies 
have  been  formed,  and  the  position  of  existing  ones  has 
been  improved,  so  that  there  is  every  ground  for  believing 
lliat  the  production  will  increase  greatly  in  the  future.  I 
may  add  that  there  are  large  areas  owned  by  the  State  and 
also  by  private  individuals  which  only  await  more  favour- 
able conditions  for  exploitation. 

Eoumania  is  relatively  one  of  the  richest  countries  in 
Europe  in  forests.  In  the  old  kingdom,  as  well  as  in  her 
new  territories,  the  production  of  timber,  etc.,  is  not  only 
sufficient  for  her  own  needs  but  should  constitute  one  of 
her  principal  exports.  It  is  estimated  that  New  Roumania 
alone  could  export  annually  about  100,000  waggons  of 
timber.  So  far,,  however,  the  export  has  not  been  propor- 
tionate to  the  resources,  owing  principally  to  the  lack  of 
adequate  transport  to  the  ports  on  the  Danube. 

Last  September  Eoumania  organised  an  important 
exhibition  at  Bucharest,  which  was  very  successful  in  de- 
monstrating the  possibilities  of  her  industrial  activity. 

In  conclusion  I  should  like,  on  behalf  of  the  Board,  to 
thank  the  managers  and  staffs,  both  at  home  and  abroad, 
for  the  valuable  assistance  they  have  rendered  to  us  in  the 
conduct  of  the  Bank's  business. 

I  now  move  "  That  the  report  and  balance-sheet  be 
received  and  adopted. 

General,  the  Hon.  Sir  Herbert  A.  Lawrence,  K.C.B., 
seconded  the  resolution,  which  was  carried  unanimously. 

Mr.  E.  W.  H.  Barry  moved  the  re-election  of  General, 
the  Hon.  Sir  Herbert  A.  Lawrence,  the  retiring  director, 
which  was  seconded  by  the  Chairman  and  unanimously 
agreed  to. 


Union   Bank  of  Australia,  Ltd. 

Improving  Trade  Position. 

The  annual  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  July  24  at  71,  Cornhill,  E.C. 

Mr.  Henry  P.  Sturgis,  who  presided,  said  that,  in  accord- 
ance with  the  powers  conferred  upon  them  by  the  liroprietors 
in  July  of  last  year,  the  directors  made  an  issue  of  100,000 
shares  in  the  following  October.  The  issue  having  been 
fully  subscribed,  the  final  dividend  now  announced  was  pay- 
able on  the  present  paid-up  capital  of  the  bank,  namely, 
£3,000,000.  The  premium  received  on  the  new  shares, 
£400,000,  had  been  added  to  the  reserve  fund.  The  net  profit 
for  the  past  year,  including  the  amount  brought  forward, 
was  £619,317.  They  had  placed  £20,000  in  reduction  of  bank 
premises  in  Australia  and  New  Zealand,  and  added  £100,000 
to  the  reserve  fund,  which,  witli  the  £400,000  already  referred 
to,  now  stood  at  £3,250,000,  and  after  p;iyment  of  a  dividend 
at  the  rate  of  15  per  cent,  per  annum,  free  of  tax,  £86,817  was 
being  carried  forward. 

The  balance-sheet  figures  now  submitted,  compared  with 
those  for  the  previous  year,  showed  a  growth  of  £613,000,  the 
principal  increases  on  the  liabilities  side  being  : — Capital, 
£500,000;  reserve  fund  and  balance  of  profits,  £541,000;  and 
bills  payable,  £33,000;  while  deposits  and  circulation  showed 
a  decrease  of  £343,000  and  £118.000  respectively.  The  decrease 
in  deposits  was  principally  in  New  Zealand,  where  conditions 
had  been  unfavouralile,  owing  chiefly  to  the  poor  market 
for  coarse  wools  and  frozen  meats.  On  the  assets  side  there 
were  increases  in  specie  and  cash  balances,  £300,000;  money 
at  call  and  short  notice  in  London,  £70,000;  investments, 
£157,000;  and  bills  receivable,  etc.,  £1,876,000;  while  advances 
were  lower  by  £1,795,000.  Advances  in  February.  1921,  were 
abnormal  owing  to  the  heavy  imports  in  1920.  These  had  to 
a  great  extent  been  realised,  and  stocks  were  now  more 
normal,  thus  reducing  advances,  which  reduction  was 
reflected  in  bills  receivable  owing  to  large  shipments  of 
primary  products. 


Liquid  Assets. 

The  liquid  assets  amounted  to  Ss.  lOd.  in  the  £  of  the 
banks'  total  liabilities  to  the  public.  Under  the  heading 
"  Statement  of  Profits,"  gross  profits  are  higher  by  £97,000, 
and  expenses  more  by  £77,000.  The  higher  costs  are  prac- 
tically in  two  items — viz.,  remuneration  of  colonial  staff 
£30,000 — in  a  great  measure  due  to  Arbitration  Court  awards 
ill  Australia — and  general  colonial  expenses  £45,000,  the 
major  portion  of  which  has  been  absorljed  in  Government 
taxes  and  rates.  The  balance  of  trade  as  shown  by 
the  figures  of  exports  and  imports  for  1921  has,  unlike 
that  of  the  year  1920,  been  favourable  to  Australia  and 
New  Zealand.  Taking  both  Australia  and  New  Zealand, 
the  balance  of  trade,  which  in  1920  was  £29,000,000 
against  those  countries,  changed  in  1921  to  a  lialance 
in  their  favour  of  some  £5,000,000,  which  they  could  not 
but  regard  as  a  satisfactory  feature,  especially  in  view 
of  the  disturbed  trade  conditions  throughout  the  world  since 
the  termination  of  the  war.  (Hear,  hear.)  As  a  result  of 
large  payments  received  in  London  for  shipments  of  wool, 
wheat  and  other  produce,  and  to  the  loans  issued  by 
Australian  Governments  in  London,  helped  by  the  more 
moderate  scale  of  imports,  the  Australasian  banks  found 
themselves  at  the  present  time  with  heavy  cash  balances  in 
Londou,  a  great  portion  of  which  would,  in  the  ordinary 
course  of  business,  be  transferred  to  the  other  side. 

The  past  season,  both  in  Australia  and  New  Zealand,  was 
a  splendid  one,  and  a  recent  telegram  from  the  general 
manager  read :  "  Generally  speaking,  weather  conditions 
througliout  Australia  and  New  Zealand  are  favourable  and 
prospects  good."  Trade  during  the  last  six  months  of  the 
year  under  review  had  shown  generally  a  marked  change 
for  the  better.  Abnormally  heavy  stocks  had  been  reduced 
to  ordinary  requirements,  but  not  without  heavy  loss  to 
traders.  Consumption  had  been  satisfactory,  the  realisation 
of  produce  making  money  more  plentiful.  The  Common- 
wealth Government  and  the  State  Governments  had  raised 
very  large  loans  on  the  London  market  during  the  last 
eighteen  mouths;  and  in  this  connection  he  could  not 
refrain  from  repeating  what  he  ventured  to  say  at  the 
meeting  a  year  ago — how  very  necessary  it  was  for  States, 
as  well  as  for  individuals,  to  exercise  the  greatest  caution 
and  economy,  in  view  of  the  financial  position  throughout 
the  world. 

The  report  was  unanimously  adopted. 

The  retiring  directors  (the  Eight  Hon.  the  Earl  of 
Chichester,  the  Right  Hon.  Lord  Hillingdon,  and  Mr  A.  C. 
Willis)  were  re-elected,  and  the  auditors  (Messrs.  Whinney, 
Smith,  and  Whiuuey)  were  reappointed. 


Compagnie  Aramayo  de  Mines  en 
Bolivie. 

Lower  Metal  Prices:    Cost  of  Production  Reduced. 

The  second  ordinary  general  meeting  of  the  Compagnie 
.\ramayo  de  Mines  en  Bolivie,  was  held  at  the  registered 
offices  of  the  Company  in  Geneva,  16  Quai  de  la  Poste,  on 
July  21,  1922,  Mr.  F.  A.  Aramayo,  Chairman  of  the  Company, 
presiding. 

The  Chairman  said  : — Gentlemen, — I  beg  to  submit  for 
your  consideration  the  results  of  the  operations  of  our  Com- 
pany for  the  year  1921.  The  balance-sheet  and  profit  and 
loss  account,  together  with  directors'  and  auditors'  reports, 
corresponding  to  that  period,  are  already  in  your  hands. 

As  you  will  see  by  these  accounts,  the  result  of  the  year's 
working  as  remitted  by  the  Local  Administration  in  Bolivia 
gives  a  profit  of  Frs.  1,984,407.03  for  the  year  1921,  after 
making  allowance  for  the  very  considerable  loss  in  exchange 
due  to  the  fall  of  27  per  cent,  in  the  value  of  the  Bolivian 
dollar  compared  with  that  of  the  Swiss  franc.  This  figure 
has  been  to  a  certain  extent  modified,  as  you  will  see  by 
referring  to  the  profit  and  loss  account,  by  taking  credit  for 
interest  on  deposits  and  on  securities  and  by  deduction  of 
directors'  fees,  law  expenses,  and  other  outlays  in  Europe, 
leaving  the  sum  of  Frs.  1,847,844.84  as  the  net  profit  for  the 
year.  This  profit,  considerably  less  than  that  of  the  preced- 
ing year,  which  amounted  to  Frs.  5,279,967.08,  is  due  to  the 
general  depression  of  trade,  and  low  prices  that  our 
principal  products  have  fetched  in  consequence. 

In  reality,  our  tin  ores  have  produced  a  loss,  with  the 
exception  of  those  of  Chocaya,  which  have  just  paid  for  their 
cost  of  production. 

Bismuth  has  left  a  small  profit  upon  the  moderate  sales 
made,  while  the  working  of  these  mines  has  been  almost 
totally  stopped. 

It  is  only  the  production  of  silver  which  has  allowed  us 
to  face  the  needs  of  our  enterprise  and  to  maintain  the  pay- 
ment of  dividends. 

Sales  o£  Tin. 

The  sales  of  black  tin,  copper  and  silver  during  the  period 
under  review,  were  as  follows : — 

The  sales  of  tin  concentrates  amounted  to  3,097  tons  at  an 
average  rate  of  £71  Is.  lOd.  per  1,000  kilos,  the  sale  of  silver 
sulphides  was  91,838  marcos  or  679,233.85  oz.  troy  at  an  aver- 
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age  of  40.6.5<J.  per  oz.,  the  sale  of  silver  ore  was  64,266.85 
marcos  or  475,021.78  oz.  troy  at  an  averago  of  40.42d.  per  oz., 
the  Bale  of  copper  in  cement  form  was  27i44  tons,  and  that 
of  bismuth  was  considerably  less  than  in  the  previous  year 
and  at  a  much  inferior  price. 

The  total  production  of  barrilla  or  tin  concentrates  of 
60  per  cent,  in  the  various  mines  rose  to  2,361  tons,  against 
2,011  tons  in  the  preceding  year. 

The  production  of  bismuth  in  bars  and  flue  dust  was 
limited  to  20,328  kilos,  produced  from  mineral  which  was 
already  extracted  and  in  quechisla,  and  9,103  kilos  in  rich 
ore  from  Tasna. 

Silver  and  Copper  Production. 

The  production  of  silver  sulpliidos  and  exportable  silver 
mineral  reached  1,178,215  oz.  troy  against  973,038  oz.  the 
year  before. 

The  production  of  copper  was  93  tons  against  78.6  tons  of 
the  previous  year.  _ 

Works  of  development  Amounted  to  3,206  metres  run 
against  3,885  metres  of  the  preceding  year. 

The  new  development  work  on  the  level  of  the  Socavon 
San  Bartolorae,  of  which  I  made  mention  in  my  speech  last 
year,  has  not  given  quite  the  results  wished,  but  it  is  evident 
that  veins  Nos.  2  and  4  correspond  to  the  Quellucoya  vein 
which  has  been  rich  at  400  metres  higher  up,  and  it  is  quite 
probable  that  the  rich  mineral  which  has  been  found  in  the 
level  of  the  Socavon  will  continue  in  depth. 

Happily  we  are  favoured  in  this  part  of  the  mine  by 
natural  ventilation  produced  by  cavities  in  the  rock,  and 
there  is  little  water  to  interfere  with  the  work  of  exploration. 

In  Tasna,  as  has  been  mentioned  before,  the  work  in 
bismuth  has  been  almost  totally  stopped,  and  the  extraction 
of  tin  reduced  to  a  very  moderate  scale,  solely  with  the 
object  of  giving  work  to  the  workmen. 

Before  recommencing  the  production  of  bismuth,  we  have 
decided  to  install  the  Cottrell  condensation  process,  in  order 
to  perfect  the  extraction  from  the  ore;  the  material  for  this 
plant  has  already  been  contracted  for  in  the  U.S. 

Development  in  Chocaya  in  silver  and  tin  continues  to  be 
entirely  satisfactory,  down  to  the  gallery  on  the  175  metre 
level,  and  in  the  shafts  which  are  already  down  to  190  metres. 

Reserves. 

The  development  of  the  past  year  has  increased  our 
reserves  upon  the  veins  Colorado  and  Santa  Eosa  to  130,672 
tons  containing  21.19  d.m. — i.e.,  0.2119  per  cent,  of  silver  and 
7.04  per  cent,  of  tin  over  an  extent  of  388  metres  and  58  metres 
respectively,  without  taking  into  account  the  Llampera, 
Judios,  and  Animas  veins  which  contain  some  silver  ore  at 
sight. 

The  new  establishment  at  Telamayu,  with  a  capacity  for 
treating  75  to  100  tons  of  ore  per  day,  is  on  the  point  of  being 
finished,  but  we  met  with  great  difficulties  in  obtaining  a 
branch  line  from  the  Antofagasta  Railway  Company,  and 
we  have  decided  to  construct  an  aerial  ropeway  over  the 
8,000  metres  from  the  mine  to  this  establishment,  the 
material  for  which  will  Ije  shortly  shipped  from  England, 
and  the  cost  will  be  about  £13,000  f.o.b. 

The  solution  of  this  difficulty  by  this  ropeway  is  very 
satisfactory,  and  the  transport  of  mineral  will  be  more 
economical  than  by  rail. 

Now,  referring  to  the  results  of  tho  first  four  months  of 
the  present  year — i.e.,  January-April,  I  am  pleased  to  be 
able  to  record  that  the  production  has  not  diminished.  On 
the  contrary,  that  of  tin  concentrates  has  increased  by  286 
tons  over  that  of  the  same  period  of  last  year,  copper  has 
increased  by  IJ-  tons,  and  silver  by  11,746.24  marcos  or 
86,920.00  oz.,  and  it  is  only  bismuth  which  has  decreased  by 
29  tons,  the  ijroduction  of  this  metal  having  been  entirely 
suspended. 

It  is,  on  the  other  hand,  of  great  interest  to  report  that 
on  account  of  considerable  economies  having  been  introduced, 
the  cost  of  production  has  been  reduced  since  the  commence- 
ment of  1921,  and  the  extraction  of  tin  from  the  ore 
improved. 

All  the  above  makes  us  recognise  that  our  general 
manager,  Mr.  Malcolm  Roberts,  and  all  the  Company's 
staff  in  Bolivia  has  energetically  carried  out  the  recom- 
mendations of  the  Board  with  a  view  to  alleviating  the  efiects 
of  the  present  world's  crisis,  and  consequently  they  have 
deserved  well  of  your  Company. 

In  April  last  typhoid  fever  reappeared  at  Chocaya  some- 
what severely,  but  it  has  been  overcome  with  success  by 
drastic,  measures  of  hygiene. 

Sequestration  of  Dividends. 

Referring  to  the  report  presented  to  the  general  meeting 
of  the  English  Company,  which  took  place  in  London  on 
September  16,  1920,  upon  the  sequestration  of  dividends  corre- 
sponding to  German  shares  since  the  commencement  of  the 
war,  I  have  to  inform  the  shareholders  that  notwith- 
standing a  vigorous  and  costly  defence  of  our  rights,  the 
House  of  Lords  has  decided  that  the  British  Authorities  had 
the  right  to  act  in  the  manner  in  which  they  did,  in  view 
of  the  war  legislation. 


It  therefore  now  remains  for  us  to  study  other  means  to 
recover  these  dividends  which,  according  to  the  final  judg- 
ment, the  shareholders  should  not  liave  paid  themselves. 

Returning  to  the  final  results  of  the  year's  operations,  as 
shown  by  the  accounts  which  have  been  presented  to  you,  the 
Board  asks  you  to  confirm  the  interim  dividend  of  5  per  cent, 
paid  in  November  last,  to  vote  a  l»nus  of  5  per  cent,  for 
the  vear  1921,  and  to  carry  forward  the  balance  of  Frs. 
13,126,869.76. 

I  would  like  to  state,  as  regards  this  large  amount  carried 
forward,  tliat  the  situation  is  much  about  the  same  as  that 
explained  last  year,  and  besides  that,  we  must  also  take 
into  consideration  the  debit  balance  of  the  exchange  account, 
which  is  the  result  of  the  depreciation  of  Bolivian  currency 
in  relation  to  Swiss  currency  on  that  portion  of  the  capital- 
of  the  Company  represented  by  the  stocks,  merchandise,  and 
local  debtors  in  Bolivia.  Although  it  is  hoped  that  this 
situation  will  be  modified  in  the  future  by  an  improvement 
of  the  exchange,  it  is  prudent  to  keep  a  reserve  to  face  this 
amount. 

Interim  Dividend. 

If  any  shareholder  present  wishes  for  information,  I 
shall  be  glad  to  answer  questions.  No  questions  being  asked, 
the  following  resolutions  were  passed  : — 

1.  That  the  statement  of  accounts  presented  by  the  Board 
for  the  year  1921  be  approved  and  entire  discharge  given 
to  the  directors,  especially  to  the  managing  director,  with 
thanks  for  the  services  rendered  by  him. 

This  resolution  was  carried  unanimously. 

2.  (a)  That  the  dividend  of  5  per  cent,  paid  in  November, 
1921,  be  confirmed. 

(b)  That  tile  declaration  of  a  Ixjnus  of  5  per  cent., 
making  a  total  of  10  per  cent,  for  the  year  1921,  be  approved. 

This  resolution  was  also  carried  unanimously. 

The  Chairman  informed  the  shareholders  that  the  Board 
had  decided  to  pay  a  further  interim  dividend  of  5  per 
cent,  on  account  of' the  present  year,  and  that  this  dividend 
(No.  5)  and  the  bonus  (No.  4)  of  5  per  cent,  on  account  of  the 
year  1921  would  be  paid  on  August  1  next  to  shareholders 
on  the  register  of  the  Company  on  July  20,  1922. 

The  meeting  then  proceeded  to  the  election  of  the 
auditors,  and  Messrs.  Tribe,  Clarke,  Painter,  Darton  and  Co. 
were  duly  re-elected  for  the  year  1922. 

A  shareholder  proposed  a  vote  of  thanks  to  Mr.  E.  A. 
Aramayo,  the  managing  director,  and  to  Mr.  Malcolm 
Roberts,  the  general  manager  in  Bolivia,  and  his  staff,  which 
was  carried  with  acclamation. 

The  proceedings  then  terminated. 


Gordon    Hotels,    Ltd. 

Increased  Turnover. 
The   thirty-second    annual   general   meeting   of   the   Gordon 
Hotels,  Limited,  was  held  in  the  Edward  VII.  Rooms  at  the 
Hotel  Victoria  yesterday,  Major-General  Guy  Dawnay,  C.B., 
C.M.G.,  D.S.O.,  Chairman  of  the  Company,  presiding. 

The  notice  convening  the  meeting  and  the  auditors  report 
having  been  read,  the  Chairman  in  moving  the  adoption  of 
the  report  and  accounts,  in  the  course  of  his  remarks,  ex- 
plained in  detail  how  the  position  of  the  Company  appeared 
to  the  Board  when  they  assumed  management  a  little  over 
a  year  ago. 

A  heavy  weight  of  indebtedness  had  been  incurred  by  the 
late  Board,  viz.,  the  £250,000  8  per  cent,  notes,  the  proceeds  of 
which  had  been  committed  to  expenditure  which  was  not  cal- 
culated to  be  revenue  earning.  The  Board  decided  and  have 
kept  rigorously  to  the  decision  not  to  incur  any  further  com- 
mitments of  importance  except  in  regard  to  items  which  were 
directly  revenue  earning,  and  have  been  able  without  in- 
crease of  their  existing  borrowing  powers  to  finance  every- 
thing for  which  they  were  responsible. 

The  Accounts. 

Regarding  the  accounts,  they  would  notice  that  the  Board 
had  adopted°a  new  form,  giving  a  separate  trading  account 
and  profit  and  loss  account,  showing  fuller  and  clearer 
details  than  heretofore.  Referring  to  the  trading  account, 
he  wished  to  say  that  the  Board  looked  upon  the  result  as 
highly  encouraging,  and  they  believed  the  business  had 
weathered  the  worst  storm,  and  with  wise  and  careful 
management  could  be  led  back  to  a  perio<l  of  new  prosperity. 
By  centralised  buying,  better  and  more  centralised  control, 
and  above  all  by  the  lietter  management  under  the  direction 
of  Sir  Francis  Towle,  not  only  was  the  turnover  the  largest 
in  tlie  history  of  the  Company  but  the  profits  earned  by  the 
hotels  of  £146,500  was  almost  exactly  50  per  cent,  higher  than 
that  of  last  year. 

Turning  to  the  profit  and  loss  account  they  would  notice, 
under  item  "  Rents  received  from  Government,"  the  amount 
was  down  by  £45.000,  against  which,  however,  the  net  profits 
of  the  hotels,  in  respect  of  which  rentals  were  received  last 
year,  were  included  in  the  balance  brought  down  from  the 
trading  account.  The  amount  absorbed  by  fixed  charges 
had  increased  by  £10,500,  diie  to  interest  on  the  8  per  cent. 
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notes.  Income  and  corporation  piofits  tax  was  £29,500,  against 
a  sum  under  £4,000  last  year.  Tliey  would  notice  that  these 
factors  which  have  so  adversely  affected  tlie  profit  and  loss 
account  were  factors  over  which  the  Board  had  no  control. 
With  regard  to  the  balance-sheet  the  expenditure  on 
reconditioning  had  practically  reached  its  final  figure.  That 
figure  of  almost  exactly  half  a  million  pounds  (apart  from 
the  good-will  claim  against  the  Government)  represented  the 
cost  of  regaining  tlie  power  of  earning  profits,  in  other 
words,  regaining  the  good  will  which  was  lost  by  the  re- 
quisitioning of  the  hotels  during  the  war. 

A  Gradual  Revival. 

Concluding  his  remarks  the  Chairman  referred  to  the 
exceedingly  diflicult  times  tJirough  which  the  Company  was 
passing,  and  gave  as  his  opinion  that  one  could  only  look 
forward  to  a  slow  and  gradual  revival  in  trade  and  business 
generally,  which  must  very  directly  affect  the  hotel  business. 
But  for  such  a  revival  the  two  things  most  necessary  were 
the  removal  of  obstructions  from  trade,  and  the  removal  of 
obstacles  wliich  limit  or  eliminate  the  incentive  to  enter- 
prise. By  over-taxation,  as  instanced  by  the  income  tax  or 
by  bad  taxation,  as  instanced  by  the  corporation  profits 
tax,  trade  was  so  obstructed,  enterprise  so  destroyed,  ex- 
pansion restricted  so  that  no  expenditure  on  costlv  piillia- 
tives,  of  millions  out  of  the  proceeds  of  such  taxation  could 
ever  compensate  the  community  for  the  damage  which  their 
collection  must  cause  to  it. 

However,  in  spite  of  all  difiiculties,  the  Compauv  had 
markedly  increased  it?  turnover.  The  really  urgent  pro- 
blems before  them  were  tlie  reduction  of  the  indebtedness 
carrying  too  heavy  charges,  the  conservation  of  resources, 
and  especially  of  liquid  resources,  the  strict  limitation  of 
expenditure  on  all  but  urgently  necessary  or  quickly  re- 
munerative matters,  and  the  building  up  of  proper  funds 
for  replacement  and  depreciation,  and  of  proper  and 
adequate  reserves. 

All  these  problems  had  got  to  be  faced  and  solved  before 
they  would  sail  in  smooth  waters  again.  But  they  felt  they 
had  made  a  good  start  in  the  right  direction. 

Under  the  management  of  Sir  Francis  Towle,  whose  ser- 
vices it  would  be  impossible  to  overstate,  and  with  the  aid 
of  his  admirable  body  of  subordinates  the  Chairman  be- 
lieved the  task  could  be  accomplished.  All  that  was  wanted 
was  the  shareholders'  support  in  the  work,  and  it  would  be 
arcluous  work,  to  which  tlie  Board  had  set  their  hands, 
and  in  which  the  shareholders'  interests  were  the  Board's 
paramount  consideration. 

Sir  Francis  Towles   State aiant. 

Rising  to  second  the  adoption.  Sir  Francis  Towle  said 
that,  as  far  as  the  hotel  business  was  concerned,  the  winter 
had  been  a  very  unsatisfactory  time,  and  the  geneial  trade 
recovery  of  the  country  was  proceeding  slowly.  Speakiu" 
generally  on  the  trading  account,  the  wages  and  local  taxa° 
tion  were  double  what  they  were  pre-war.  The  cost  of  nearly 
everything  used  in  the  hotels  was  double,  whereas  the  tariff 
was  very  little  higher.  To  maintain  profits,  turnover  must 
be  increased.  That  had  been  achieved.  The  turnover  of 
£1,375,000  represented  a  very  much  larger  volume  of  trade 
than  pre-war.  The  tariff  difficulties  in  the  past  year  had 
been  unprecedented.  The  directors  decided  to  make  a  verv 
dra.stic  cut  in  the  rates  in  February  last,  particularly  in 
i,ondon  hotels.  The  effect  was  instantaneous  and  far"  ex- 
cee<ied  their  anticipations;  both  revenue  and  profits  earned 
on  food  and  drink  showed  a  very  great  percentage  improve- 
"/"i,  °'L*'>'=  ^"°^  '^efo'-e  the  present  Board  took  char-e 
ot  the  Company's  affairs,  and  the  development  had  been 
continuous,  the  last  three  months  being  by  far  the  most 
satisfactory. 

London  Hotels. 

At  the  New  Hotel  Metropole  the  business  of  the  past  year 
was  most  encouraging,  and  in  the  opinion  of  the  Board 
entirely  satisfactory,  the  gross  receipts  being  nearlv  double 
tlie  average  for  many  years  pre-war.  The  new  "business 
which  had  been  created  in  the  Restaurant  des  Ambassadeurs 
had  fully  justified  itself,  and  proved  a  great  revenue 
producer. 

With  regard  to  the  Company's  other  West-End  hotels  the 
prospects  were  ^equally  encouraging.  The  hotels  had  been 
substantially  patronised,  the  development  quite  extra- 
ordinary, and  the  policy  which  the  directors  had  adum- 
brated last  year  of  endeavouring  to  differentiate  between  the 
m^.rkln"  '""^'""■'3-f  clifferent  clienteles  for  each,  had  been 
wl .»  f^  ■  1  Tf**^"^-.  Speaking  generally,  the  London  hotels 
rin^ce'  ^'^f^T'  ?^  ^^''  Company,  and  it  was  to  the  main- 
tenance and  development  of  these  properties  that  the 
shareholders  must  look  mainly  for  dividends  in  the  future 

Seaside  Hotels. 

The  capital  value  of  these  hotels  represented  a  verv  lirc^e 

'"m"?hel*'':  *"''■'  "''P\*-''^  invested,^.nd   the  net^iturS 
tiom    tliem   as   a   group   has   never   contributed   their   pro- 
portionate  share   to   the   trading   nrofits    rf   tl>«   r 
One  of  the  chief  difficulties  of  the'^hot  f  blsi^aess  .Ts^^S 

t\T7:^  \?'''  '°,  "7^  ^  '■'^1'""°"  t°  «>«*  ^'^Pite    involved 
lliis  was  tremendously  accentuated  in  the  case  of  the  sea- 


side  hotels.  It  was  impossible  to  cut  down  expenses  further 
without  seriously  depreciating  the  properties.  The  closing 
of  three  of  the  hotels  during  the  winter  had  resulted  in  a 
very  substantial  saving  of  expenses.  The  only  one  of  the 
seaside  hotels  pa.ving  expenses  in  the  winter  months  was 
the  Hotel  Metropole,  Brighton. 

Foreign  Hotels. 

The  season  at  Dieppe  was  a  record  one  and  the  profits 
satisfactory.  The  season  on  the  Ririera  was  disappointing. 
Considerable  alterations  had  been  made  at  the  Hotel 
Metropole,  Monte  Carlo.  A  restaurant  had  been  provided, 
and  he  felt  satisfied  that  the  business  there  would  be  exceed- 
ingly remunerative  in  the  coming  years  when  trade  on  the 
Riviera  became  normal. 

Mr.  Bird  Davis,  Chairman  of  the  Shareholders'  Associa- 
tion, expressed  on  behalf  of  that  association  their  satisfaction 
with  the  result  of  the  j-ear's  working  which  the  Board  had 
presented  to  the  shareholders.  He  congratulated  Sir 
Francis  Towle  upon  the  dignity  and  perfect  good  feeling 
with  which  he  had  met  the  vigorous  attacks  of  the  Share- 
holders' Association,  and  stated  publicly  that  he  possessed  th/e 
highest  regard  for  both  Sir  Francis  Towle's  personal  and 
administrative   qualities. 

He  expressed  his  thanks  to  Sir  Francic  Towle  for  the 
courtesy  shown  to  him  as  Chairman,  and  to  all  members 
of  tlie  council  of  the  Shareholders'  Association  in  satisfy- 
ing tlieni  concerning  the  affairs  of  the  Company.  Nothing 
had  been  withheld  from  his  inspection  and  investigation. 
He  represente<l  to-day  nearly  one-half  of  the  share  capital 
ot  the  Company,  and  he,  on  behalf  of  the  Shareholders' 
Association,  pledged  the  association  to  support  the  Board 
loyally,  as  he  believed  by  sinking  differences  in  one  common 
interest  they  woidd  best  ensure  the  administration  of  the 
new  policy  of  the  Board.  He  appealed  to  tliose  shareholders 
outside  the  influence  of  the  association  to  close  their  ranks 
and  unite  with  them  in  this  objective. 

The  adoption  of  the  report  and  accounts  was  then  put 
to  the  meeting  and  carried  unanimously.  The  retiring 
directors  -were  re-elected  and  tlie  auditors  reappointed. 
With  a  vote  of  thanks  to  the  Chairman,  the  proceedings 
terminated. 


Mond  Nickel  Company,  Ltd. 

Developing  the  American  Market. 

Thi;  annual  general  meeting  of  the  Mond  Nickel  Company, 
Limited,  was  held  on  July  26  at  39,  Victoria  Street,  S.W., 
Mr.  Robert  Mond,  J.P.   (the  Chairman),  presiding. 

The  Chairman  said  that  the  accounts  now  presented 
covered  a  period  of  two  years  to  April  30  last.  The  publica- 
tion of  the  usual  accounts  had  been  postponed  with  the 
consent  of  the  shareholders,  owing  to  the  difficulties  in 
settling  complicated  taxation  problems  in  connection  with 
the  Company.  Although  a  final  settlement  with  the  Revenue 
authorities  had  not  yet  been  reached,  the  ground  had  been 
sufficiently  cleared  to  enable  the  Board  to  submit  figures 
showing  the  progress  of  the  Company  during  the  past  two 
years  and  its  financial  position  at  the  end  of  the  period 
under  review.  In  respect  of  the  two  years  1921  and  1922 
there  was  a  balance  of  £610,383  left  for  distribution.  An 
amount  of  4'220,000  had  already  been  allocated  for  dividends 
paid  in  respect  ot  the  year  April  30,  1921,  and  in  respect  of 
the  year  ended  April  30,  1922,  an  interim  dividend  on  the 
I'reference  and  Ordinary  capital  amounting  to  £110,000  bad 
already  been  paid. 

It  was  not  proposed  to  distribute  a  further  suiu  of  £87,500 
on  the  Preference  capital,  making  up  tlie  dividend  of  7 
per  cent,  for  the  year,  and  a  further  Is.  per  share  on  the 
Ordinary  capital,  free  of  income  tax.  As  to  the  outlook, 
t)ie  clouds  had  not  yet  lifted  so  as  to  enable  the  Board  to  see 
clearly  ahead.  The  demand  for  metallic  nickel  was  natur- 
ally far  less  than  during  the  war.  In  consequence  of  the 
acute  trade  depression  and  the  reduced  purchasing  power 
of  consumers  in  those  countries  which  had  an  enormously 
depreciated  currency,  its  use  for  other  purposes  than  for 
the  manufacture  of  war  materials  had  not  yet  reached  the 
pre-war  standard.  Owing  to  tliese  adverse  factors  there  had 
been  only  a  limited  demand  for  the  metal,  and  the  selling 
price  had  been  unduly  low,  partly  owing  to  the  fact  that 
certain  manufacturers  had  been  compelled  to  liquidate  their 
stocks. 

Some  time  must  elapse  until  the  consumption  of  metal 
for  peace  purposes  reached  a  tonnage  which  would  enable 
present  producers  to  work  their  plants  to  normal  capacity, 
and  in  the  meantime  the  Company  would  no  doubt  have  to 
face  hard  competition.  Thanks,  however,  to  its  unrivalled 
process  and  excellent  organisation,  the  Board  had  every 
confidence  tliat  they  would  continue  to  take  the  share  of  the 
trade  to  which  they  claimed  the  Compan.v  was  entitled. 
Witli  tlie  view  of  extending  the  use  of  nickel  they  liad 
acquired  the  control  of  Henry  Wiggin  and  Company, 
Limited,  in  this  country,  and  had  recently  participated  in 
the  formation  of  the  American  Nickel  Corporation  of 
Clearfield,  Pa. 

The  report  was  unanimously  adopted. 
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Jorehaut  Tea   Company,    Ltd. 

The  >i.xty-tliiiil  ■.rdiuary  i,-i''>ei'iil  luei'tinj;  of  lliis  Ctimpany 
WHS  held  on  July  26  at  the  office  of  tlie  Company,  Koelu'ster 
Building's,  138,  IjeadonluiU  Street,  E.G.,  Mr.  Froderit-k  Arthur 
Rol^erts  (manayiug  director)  presidiu;;. 

The  Chairman  said  : — The  result  of  the  year's  working, 
after  payment  of  commission,  etc.,  has  produced  sufficient  to 
meet  the  projMsed  dividend  of  15  per  cent,  on  the  year  with 
a  balance' over;  and  seeing  that  there  is  a  sum  of  £20,000 
available  from  the  premium  on  shares  to  place  to  reserve, 
the  directors  consider  that  they  are  fvilly  justitietl  in  recom- 
mending such  a  dividend. 

I  personally  visited  Assam  last  wintei'  at  the  request  of 
the  directors  to  consolidate  our  estates  and  to  renew  my 
acquaintance  with  our  managers  and  staff,  and  1  may  say 
that  I  was  very  favourably  impressed  with  the  appearance 
of  all  our  gardens.  They  are  all  in  good  heart,  efficiently 
maintained  and  well  provide<l  with  buildings  and  machinery. 
Some  small  extensions  to  existing  buildings  are  necessary 
and  e-Ktra  machinery  may  have  to  be  provided  in  one  or  two 
instances,  but  not  to  any  large  e.N.lent.  The  question  of  fuel 
is  a  matter  which  must  ocouiiy  our  attention,  as  coal  is  dear 
and  oil  fuel  has  riSen  very  appreciably  in  price.  We  are 
now  considering  the  installation  of  suction  gas  plant  both 
for  power  and  drying  purposes,  and  are  in  hopes  that  this 
may  prove  an  economical  and  useful  adjunct  to  our  factory 
equipment. 

With  regard  to  the  current  season,  you  will  see  from 
our  report  that  our  estimated  crop  is  about  1,200,000  11).  over 
last  year,  and  that  is  on  the  basis  of  strictly  tine  plucking 
on  all  our  gar<lens.  If  any  of  you  gentlemen  hare  read  the 
speeches  of  the  Chairman  and  the  Vice-Chairman  of  the 
■  Indian  Tea  Association,  as  published  in  llie  Times  of  Satur- 
day last,  you  will  see  that  a  policy  of  restriction  is  still 
advocated,  although  it  is  estimated  that  the  world's  consumj)- 
tion  of  tea  is  likely  to  exceed  the  world's  production  for  1922 
by  40,000,000  to  50,000.000  lb.  We  have  never  advociite<l 
restriction  of  crop  with  the  object  of  forcing  up  prices  to  an 
undue  level,  but  merely  to  keep  the  price  of  tea  on  a  steady 
and  profitable  basis.  (Hear,  hear.)  Should  restriction  be 
necessary  it  will  come  about,  but  we  can  hardly  bind  our- 
selves at  the  ijresent  time.  (_llear,  hear.)  Stocks  are  still 
high,  but  should  come  down,  and  foreign  markets  should 
eventually  take  oS  some  of  this  surplus. 

Some  tea  companies  have  made  forward  contracts  and  sold 
the  whole  of  their  crops  before  they  are  made.  This  was 
done  last  year  and  resulted  in  some  very  fine  dividends  being 
declared.  For  my  part,  I  consider  it  to  be  taking  rather  an 
unfair  advantage  of  the  situation.  We  all  agreed  to  restrict 
output,  we  all  agreed  to  regulate  the  cjuantity  of  tea  to  be 
offered  for  sale,  and  for  one  company  to  sell  its  crop  forward 
under  these  conditions  is,  to  my  mind,  taking  the  cream 
off  the  milk  before  the  others  have  had  a  look  in. 

The  report  and  acconnts  were  adopted. 


The   Niger  Company,   Limited. 

Severe  Depression  in  West  African  Trade. 

Prospects  of  Recovery. 

The  adjourned  forty-first  ordinary  general  meeting  and  the 
forty-second  ordinary  general  meeting  of  the  Niger  Com- 
pany, Ltd.,  were  held  on  July  21  at  Cannon  Street  Hotel, 
E.C.,  the  Eight  Hon.  Lord  Leverhulme  presiding.  The 
Chairman,  addressing  the  shareholders  at  the  forty-secoud 
ordinary  general  meeting,  said  that  the  directors  regretted 
that  it  was  not  possible  to  congratulate  the  shareholders  on 
the  result  of  the  trading  of  the  Niger  Company  and  of  its 
associated  companies  during  the  last  two  years.  Undoubt- 
edly West  African  trade  would  recover  again.  Much  had 
tjeen  done  to  improve  the  organisation  and  staff  of  the 
Company,  the  effect  of  which  would,  tliey  hoped,  manifest 
itself  substantially  in  future  balance-sheets.  For  over  forty 
years  the  Company  had  jjlayed  a  leading  and  important  role 
ip-  the  opening  up  and  development  of  Nigeria,  and  the  West 
African  associated  company  which  Lever  Brothers  had 
transferred  to  the  Niger  Company  had  played  an  equally 
important  part  throughout  West  Africa  over  a  3,000-mile 
coast-line  and  extending  over  1,500  miles  inland. 

With  regard  to  the  value  of  the  assets,  the  directors  were 
satisfied  that  they  were  worth  as  a  going  concern  considerably 
more  than  what  they  appeared  at  in  the  balance-sheet,  and 
that  if  a  sale  of  such  assets  was  contemplated,  which  was 
not  the  case,  there  would  be  many  financiers,  especially  in 
America  and  Europe,  ready  and  willing  to  purchase  tho-se 
assets  at  a  much  higher  figure,  in  order  to  secure  the  entry 
into  British,  French,  and  Belgian  West  African  colonies, 
which  the  acquisition  of  tliose  assets  would  secure  to  them. 
The  West  African  interests  of  Lever  Brothers,  now  trans- 
ferred to~the  Niger  Company,  had  for  the  five  years  prior 
to  that  transference  earned  most  substantial  dividends, 
which,  added  to  the  earnings  of  the  associated  companies  of 
the  Niger  Company  already  held,  made  an  annual  dividend 
return  to  considerably  over  10  per  cent,  per  annum  on  the 
amount  at  which  those  associated  companies'  ijroperties 
appeared  in  the  balance-sheet.  So  much  for  earning  power; 
but  there  was  also  their  capital  value  in  properties  apart 


Prince  Henry,  the  Navigator,  of  Portugal. 

When  Dreams  Come  True 

Every  great  achievemenl,  every  new 
discovery,  was  a  dream  before  it  became 
a  reality. 

The  idea  born  of  imagination  is  the 
living  principle  behind  all  that  is  most 
useful  and  admirable  in  modern  civilisa- 
tion. High  ideals  and  men  who  are 
faithful  to  them  have  done  all  the 
practical  progressive  work  in  the  w«»rld. 

It  is  our  business  to  sell  protection,  con- 
tented security,  and  for  almost  70  years 
we  have  devoted  ourselves  entirely  to 
work  of  quality,  because  we  contend 
there  is  something  more  in  our  business 
than  mere  commercialism. 

There  is  the  joy  of  creation  and  happi- 
ness of  passing  milestones  of  progress, 
and  most  people  are  pleased  to  pay  just 
that  little  e.xtra  cost  to  have  the  best, 
which  only  the  always  alert  and  pro- 
gressive firm  can  give. 

In  providing  security,  the  Banker  and 
those  with  treasures  to  protect  must 
legislate  for  the  future,  because  the 
modern  burglar  is  a  skilled  engineer,  a 
formidable  enemy,  and  security  put  in 
to-day  may  be  out  of  date  in  10  years, 
having  regard  to  the  advantage  the 
modern  burglar  will  take  of  the  progress 
that  will  be  made  by  science. 

We  have  carried  out  security  contracts 
for  the  leading  Bankers  throughout  the 
world,  with  a  result  that  this  wide  experi-  ' 
ence  has  given  us  most  useful  data  and 
memoranda  which  is  always  at  the  dis- 
posal of  the  Baidser,  with  whom  we  are 
pleased  to  consult  without  obligation  of 
anv  sort. 


1^  H  E  SIXCE   1858 

CHAT  WOOD 


THE  NEW  CHATWOOD  SAFE  BOOK 

recently  issued,  containing  58  pages,  and 
including  the  fullest  particulars  of  each 
model  of  The  Chatwood  Safe  and  Strong 
Room,  -will  convey  to  you  something  of  the 
aims  as  well  as  achievements  of  the  firm. 
A  postcard  brings  a  copy  gratis. 


Illillllllllillllli 


THE  CHATWOOD  SAFE  CO..  Ltd. 

Bankers'  Engineers^ 
Head  Offices   &  Works.   BOLTON.   Eng.     ;    h.  r. 


188 


THE    STATIST. 


[July  29,  1922. 


from  and  in  addition  to  stocks  and  other  floating  assets. 
The  Board  had  adopted  a  bold  folicy  with  regard  to  stocks, 
bringing  them  down  to  their  replacement  or  market  value. 
The  directors  felt  confident  that  the  potentialities  of  the 
Company  were  such  that  the  ground  which  had  been  lost 
in  the  past  two  years  would  easily  be  regained  when  the 
rapidly  approaching  improvement  in  trade  took  place.  The 
report  and  accounts  were  adopted. 


Minerals  Separation,  Ltd. 

The  seventeenth  ordinary  general  meeting  of  Minerals 
Separation,  Limited,  was  held  at  Winchester  House,  E.C., 
on  July  28,  Mr.  Francis  L.  Gibbs  presiding. 

The"  Chairman,  speaking  of  the  developments  of  the  new 
briquetting  system  of  the  Company's  invention,  said  he 
referred  last  December  to  trials  commenced  to  prove  the 
process  in  conjunction  with  the  Powell  Dufiryn  Steam  Coal 
Co.  Wonderful  success  had  attended  their  efforts.  To  those 
acquainted  with  the  existing  dry  methods  of  briquette  mak- 
ing it  was  wonderful  to  see  ground-up  coal  mixed  with  50  per 
cent,  of  water  going  into  a  press,  all  the  water  except  4  per 
cent,  or  5  i^er  cent,  coming  out  simultaneously  as  a  clear  jet, 
and  the  resultant  Ijriquette  coming  out  in  compact  shape 
with  a  more  or  less  hard  surface,  and  becoming  in  a  few 
hours  so  hard  that  it  could  be  thrown  about  without  break- 
ing. The  amoimt  of  binder  was  only  about  one-third  of  that 
usually  employed,  and  briquettes  from  Powell  Duffryn  coal 
could  be  made  to  contain  only  about  3  per  cent,  ash  and  3  i)er 
cent,  moisture.  All  they  had  hoped  to  establish  by  their 
new  system  had  been  more  than  justified,  and  a  new  field 
undoubtedly  opened  out  for  a  largely  increased  use  of  this 
kind  of  fuel.  The  new  methods  disiiensed  with  drying  coal 
prior  to  briquetting,  and  no  pugmills,  which  were  very 
expensive,  would  be  required  in  any  briquetting  installation. 

[A  New  Site. 
The    Powell  Duffryn    Company    and    this    Company  had 
acquired  a  site  in  Wales  where  a  plant  would  lie  erected  to 
produce  daily  at  least  2,000  tons  of  "  Minsops,"  the  registered 
brand  of  the  highest  class  of  patent  fuel,  which  would  be 
manufactured  by  the  methods  of  Minerals  Separation  in  this 
country.     A  certain  quantity  of  the  fuel  had  already  been 
tried  on  a  railway  in  Wales,  passing  up  very  steep  gradients, 
and  had  given  great  satisfaction,  and  arrangements  were  in 
progress  under  which  this  business  would  be  pushed  actively 
in  this  country  among  the  existing  briquette  makers,  who 
obviously  would  be  benefited  by  protlucing  a  fuel  at  much 
less  than  present  cost,  and,   if  they  desired  it,   they  could 
obtain  a  much  purer  fuel  by  the  use  of  the  Company's  pro- 
cesses.     All    over    the    world    there    were   collieries    where 
owners   would   be   handsomely    rewarded   by   cleaning   their 
fine  coal  by  the  Company's  processes  and  then  liriquetting  it, 
mixed  with  some  coarser  class  of  coal;  or  by  cleaning  certain 
classes  of  coal  so  as  to  make  part  of  it  available  for  coking 
and    the   balance   for   briquetting.     There   were   many   new 
avenues  of  business  opened  by  the  success  of  this  briquetting 
system,  and  all  that  was  reciuired  was  time  to  enable  the 
work  before  them  to  be  carried  through.    A  leading  French 
expert  in  briquette  manufacture  had  declared  that  it  was 
not  merely  an  improvement  on  the  present  system;  it  marked 
a  revolution  in  the  briquetting  industry.     So  it  was.     All 
who  had  seen  it  admitted  that  it  could  not  fail  to  be  cheaper 
in  capital  and  working  cost,  and  productive  of  a  cleaner  fuel 
than  any  other  system  known.    Their  long-term  agreement 
vnth  the  Powell  Duffryn  Co.  had  been  finally  ratified,  and, 
he  was  confident,  would  result  in  excellent  business  for  both 
companies.    Neither  would  have  entered  into  the  agreement 
without  being  satisfied  to  the  utmost  that  a  sound  business 
would   result.     The   combination  of   interests  of   these   two 
companies  was  a  factor  of  the  highest  importance   in  the 
coal   industry,   and  the  manufacture  of  patent   fuel  would 
exiwrience  a  revolution  from  the  discoveries  made.     It  had 
been  decided  to  erect  a  small  briquetting  plant  at  Ashington, 
to    run    in   conjunction    with    the    flotation    installation   in 
daily  operation  there,  where  large  scale  tests  were  carried 
out  on   coals  from  collieries  in  the  north.     It  was  wise  to 
make  themselves  able  to  demonstrate  the  efficiency  of  the 
briquetting    system   at  the   same   time   and   place  as   they 
demonstrated  their  coal-cleaning  methods,  and  they  would 
also  be  able  to  try   out  thoroughly  the  briquetting  of  the 
brasses  and  other  coal  material  owned  by  the  Ashington 
Coal  Co.,  with  a  view  to  establishing  a  large  commercial 
installation    there.      This    briquetting    plant    should    be    in 
operation  by  the  end  of  September. 

Erection  of  New  Plants. 

The  erection  of  a  plant  capable  of  treating  600  tons  per 
day  at  the  Skinningrore  Iron  Company's  works  had  made 
considerable  progress,  and  they  were  gratified  by  the  success 
so  far  obtained  in  the  problem  of  getting  rid  of  the  moisture 
content  in  the  coal  after  passing  through  the  flotation 
system.  At  the  Oughterside  Collieries  in  Cumberland  they 
had  erected  a  plant  with  a  capacity  of  600  tons  per  day, 
which  had  commenced  operations  and  enabled  the  owners 
to  produce  from  their  coals  an  excellent  metallurgical  coke 
far  superior  to  that  previously  protluced.  At  the  Low 
Laithes  Colliery  in  Yorkshire  a  250-ton  plant  was  being 
erected,  and  one  of  similar  capacity  was  under  construction 


for  the  Team  By-Products  Coke  Company.  The  Powell 
Dufiryn  Company,  after  innumerable  tests,  had  decided  to 
instal  two  large  plants  for  the  treatment  of  coking  coals  for 
the  production  of  metallurgical  coke.  Three  outstanding 
sides  of  their  coal  business  thus  existed  :  (1)  A  perfect  system 
of  cleaning  fine  coal;  (2)  a  system  under  which  the  problem 
of  reducing  the  moisture  in  fine  coal  was  capable  of  solu- 
tion; and  (3)  a  new  system  of  manufacturing  briquettes 
which  had  none  of  the  disadvantages  of  the  present  system, 
was  much  less  expensive,  and  produced  a  far  jjurer  fuel. 

Work  had  been  actively  proceeded  with  in  regard  to  the 
conversion  of  semi-coking  coals  into  coking  coals.  The 
problem  was  not  yet  completely  solved,  but  was  receiving 
close  attention.  A  proposal  was  to  be  submitted  to  them 
in  the  autumn  for  erecting  two  plants  in  Scotland  for  clean- 
ing and  Ijriquetting  low-grade  coals,  their  Scottish  friends 
being  of  opinion  that  an  opening  existed  for  business  on  an 
important  scale  now  that  cleaning  and  briquetting  in  a 
combination  process  had  been  rendered  possible.  Many 
other  propositions  in  this  country  were  under  considera- 
tion. All  his  remarks  upon  tJie  coal  situation  were  applic- 
able also  to  the  business  of  their  Southern  Coal  Co.  The 
Chairman  then  dealt  with  the  company's  coal  business  in 
foreign  countries,  and  remarked  that'  in  connection  with 
thiit,  as  well  as  the  ore  treatment  side  of  the  business, 
their  effrvrts  had  been  devoted  to  building  up  a  strong  posi- 
tion so  as  to  utilise  to  the  full  their  newly-acquired 
knowledge. 

The  report  and  accounts  were  unanimously  adopted. 


Reconsiri'ction'  in  Europe. — ^Tlie  fifth  issue  of  the  special 
series  published  by  the  "  Manchester  Guardian  Com- 
mercial," and  edited  by  Mr.  J.  M.  Keynes,  falls  into  four 
sections :  T.  The  National  Finances  of  Europe,  II.  Tariff 
Questions  and  other  Hindrances  to  the  Movement  of  Goods, 
III.  Iji  Vie  Chere,  IV.  The  Barometer.  The  Editor  con- 
tributes an  introductory  article  on  "  Inflation  as  a  Method 
of  Taxation,"  in  which  he  powerfully  combats  the  fallacy 
that  when  a  Government  pays  its  way  by  inflation  the 
people  of  the  country  tliereby  avoid  taxation.  What  the 
Government  raises  by  printing  notes  is  just  as  much  taken 
from  the  people  (except  in  so  far  as  foreigners  can  be 
induced  to  ))uy  and  hoard  the  notes')  as  though  it  had  been 
taken  by  moie  orthodox  means.  What  the  Government 
spends  the  public  must  pay  for.  5Ir.  Keynes  also  passes 
in  review  "  The  Influence  on  Society  of  Changes  in  the 
Value  of  Money."  The  Tariff  section  is  opened  by  Sir  J.  C. 
Stamp  with  an  article  on  "  The  Freedom  of  International 
Investment  in  Europe,"  wherein  the  effect  of  double  taxa- 
tion in  impeding  the  free  flow  of  capital  is  discusse<l  at 
length.  The  successful  rehabilitation  of  European  States 
demands  a  free  flow  of  investment  capital  from  the  stronger 
memljers  to  those  quarters  where  the  native  supply  is  in- 
adequate. A  number  of  other  distinguished  contributors 
combine  to  make  a  most  interesting  and  informative  issue. 

Reduction  in  cue  External  Debt. — In  reply  to  a  question 
last  week  in  the  House  of  Commons,  the  Chancellor 
of  the  Exchequer  stated  that  the  net  reduction  of  external 
debt  between  April  1,  1919,  and  June  30,  1922,  amounted  to 
£293,805,000.  Of  this  reduction  £54,983,000  was  effected  by 
mutual  cancellation  of  indebtedness,  £24,067.000  by  con- 
version into  National  War  Bonds  of  ITnited  Kingdom  Five 
and  a-half  per  Cent.  Bonds  and  notes  issued  in  the  LTnited 
States  of  America  and  £214,636,000  by  cash  payments.  In 
answer  to  Mr.  Pennefather,  Sir  Robert  Home  said  the 
principal  of  the  debt  due  to  the  United  States  Government 
amounted  to-day  to  $4,135,818,358,  having  been  reduced  from 
$4,166,318,358  since  March  31  last.  The  amount  of  interest 
accrued  unpaid  to  March  31,  1922,  was  $398,375,000.  The 
figure  of  £938,000,000  quoted  from  his  own  speech  represented 
the  sterling  equivalent  at  an  exchange  of  $4.44  to  the  £  of 
the  principal  outstanding  on  March  31  last. 

The  Queensland  National  Bank,  Limited. — The  London 
offices  have  received  advice  from  their  head  office  in  Bris- 
bane that  the  net  profits  for  the  year  ended  June  30,  1922, 
amount  to  ^6128,819,  to  which  is  to  be  added  jei6.959.  brought 
forward  from  last  year,  making  a  total  of  £145,778.  Interim 
dividends  at  the  rate  of  10  per  cent,  per  annum  were  paid  for 
(he  quarters  ended  September  30,  1921,  December  31,  1921. 
and  March  31,  1922,  and  it  is  proposed  to  pay  a  finel  dividend 
for  the  quarter  ended  June  30,  1922,  at  the  rate  of  10  per 
cent,  per  annum,  to  place  ^35,000  to  reserve  fund,  to  make  a 
special  contribution  of  ,£2,000  to  officers'  pro^"ident  fund, 
and,  in  order  to  commemorate  the  jubilee  of  the  Bank,  which 
was  opened  on  June  3,  1872,  to  pay  a  jubilee  bonus  of  2s.  6d. 
per  share,  thus  leaving  ^£8,826  10s.  3d.  to  be  carried  forward. 

Banco  di  Roma. — The  Board  of  Directors  has  passed  a  reso- 
lution increasing  b.y  lire  50,000,000  the  capital  of  the  bank, 
which  stands  at  present  at  lire  150,000,000  fully  paid.  Tliis 
resolution  will  shortly  be  submitted  to  a  general  meeting  of 
the  shareholders  for  ratification. 

The  directors  of  Mather  and  Piatt,  Limited,  have  declared 
an  interim  dividend  on  the  Ordinary  shares  of  3  iier  cent., 
free  of  Income  Tax,  for  the  half  year  ended  June  30,  1922. 
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BANK  OF  SCOTLAND, 

COSSTITFIED    BY   ACT   OF    r.lELIAMKSI,    1695. 


AUTHORISED  CAPITAL £4,500,000 

PAID-UP  CAPITAL  and  RESERVE  FUND  £2,000,000  I 
DEPOSITS  and  CREDIT  BALANCES      . .  £38,600,000j 


Governor:    WILLIAM  JOHN  JIURE,  ESQ.,  C.B. 
Deputy-Governor  :    The  Right  Hon.  LoKii  Elphisstone. 

Head  Office:  THE  MOUND,   EDINBURGH. 

GLASGOW,  Chief  Office  :    2  St.  Vixcext  Place. 

W.  G.  Leggat,  Manager.  _ 

LONDON,  Office  :    30  Bishopsgate,  E.C.  2.  '  v  j 

J.  W.  JOHNSION,  Manager.  4       __^ 

201  Br»nches  and  Sob-Offices  in  EdinburSli,    GItsSow,  and  throughout 

Scotland.     Every  Description  of  British  and  ForciSn  Bankini!  Business 

transacted.  GEORGE  J.  SCHTT.  Tr.asiu-er. 


REFUGE 
ASSURANCE     COMPANY,    LIMITED. 

Chief  Office:   OXFORD  STREET.  MANCH bSTER. 

(For  the  vear  ending  December  31st,  1921.) 
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THE  FOREIGN  EXCHANGE  CHAOS. 

At  no  previous  period — except,  perhaps,  during  the 
early  part  of  February,  1920,  when  the  dollar  rate 
dropiied  below  3.20 — have  the  movements  in  the 
Foreign  Exchange  market  caused  such  grave  concern 
as  during  the  past  fe\\'  weeks.  The  most  disquieting 
factor  of  the  recent  changes  is  the  uniformity  and  the 
rapidity  with  which  the  currencies  of  our  Allies  and 
those  of  the  less  fortunate  countries  of  Central 
EurojDe  are  depreciating.  On  previous  occasions  the 
fluctuations  in  these  Exchanges,  though  hardly  less 
violent,  have  not  focused  attention  to  anvi:hing  like 
the  same  degree,  owing  to  the  absence  of  the  present 
uniformity.  We  were  accustomed  to  seeing  some 
rates  rising  and  others  falling,  but  we  have  not  before 
experienced  to  the  same  extent  an  all-round  depres- 
sion in  the  currencies  mentioned.  A  glance  at  the 
recent  movements  in  the  most  important  currencies 
of  the  world  will  show  that  with  the  exception  of 
some  unimportant  ""  neutrals  "  the  £  sterling  alone 
maintains  its  strength.  It  is  true  that  the  dollar  is 
not  depreciating  in  relation  to  sterling  ;  but  this  in 
itself  affords  perhaps  the  most  striking  testimony 
to  the  outstanding  strength  of  our  owti  currency,  for 
at  this  period  of  the  year  a  decline  in  the  New  York 
Exchange  would  cause  no  surprise;  indeed,  a  decline 
is  normally  looked  for,  as  it  is  the  season  in  which  we 
have  to  begin  heavy  payments  to  America  for  our 
annual  imports  therefrom. 

A  comparison  of  the  rates  at  present  ruhng  for 
the  currencies  mentioned  in  the  foregoing  paragraph 
with  those  quoted  at  the  end  of  June  wiU  reveal 
some  striking  changes.  The  New  York  rate  has 
gone  up  during  the  period  from  4.40|  to  4.44f .  It 
may  here  be  remarked  that  the  strength  of  our 
currency  is  evidently  one  of  the  main  causes  of  the 
uniformity  which  we  have  noted  in  the  movements 
in  the  Alhed  Exchanges,  as  these  at  the  present 
season  of  the  year  usuaUy  undergo  a  depreciation  in 
relation  to  the  dollar.  Dui-ing  the  period  under 
review  the  BerUn  Exchange  has  gone  up  from 
1,635  marks  to  the  £  to  3,7.50  ;  the  French  Exchange 
has  advanced  from  .52.80  to  54.50  ;  the  Brussels  rate 
has  risen  from  55^  to  57|  ;  while  Italian  lire  are  now 
97  'j  to  the  £,  against  93i  at  the  end  of  June.  Turning 
to  the  currencies  of  Central  Europe,  the  jump  in  the 
Viennese  rate  from  80,000  kronen  to  the  £  to  220,000 
needs  no  advertisement  ;  7,000  more  Pohsh  crowns 
are  offermg  to  the  £  since  the  end  of  June  ;  the 
Finnish  rate- has  advanced  from  192  to  212,  and  the 
Greek  rate  from  145  to  154|.  The  Czecho-Slovak 
rate  alone  shows  a  movement  in  the  opposite  direction, 
with  a  fall  from  230  crowns  to  181.  A  clearer 
perspective  of  the  demoraUsation  of  European 
currencies  may  be  obtained  by  making  a  comparison 
with  the  rates  ruhng  a  year  ago.  In  the  early  days 
of  August,  1921,  the  Berlin  rate  was  around  290  marks 
to  the  £,  wliile  the  Austrian  rate  was  no  higher  than 
32,000.  The  Paris  quotation  was  then  around  46|, 
with  Belgian  francs  at  48.45  to  the  £  and  lire  at  83f. 
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A    year    ago    the    Polish    exchange  -n-as  as    low  as 
6,800. 

As  to  the  causes  of  the  present  Exchange  move- 
ments a  great  many  confusing  things  have  already 
been  said.  It  might  be  pointed  out  at  once  that 
so  many  and  so  varied  are  the  factors  at  present 
inducLng  oscillations  that  it  is  a  well-nigh  impossible 
task  to  trace  with  any  degree  of  accuracy  the  sequence 
of  cause  and  effect  as  far  as  the  Exchanges  are 
concerned.  There  is  much  talk  at  j^resent  about 
the  unfavourable  effect  produced  by  the  unsatis- 
factory position  of  the  inter-Allied  debts  problem. 
The  depreciation  of  the  currencies  of  our  Allies  and 
those  of  the  countries  in  Central  Europe  during  the 
past  few  days  are  attributed  to  the  British  Xote 
regarding  our  Allies'  debts  to  us.  Unquestionably 
this  Xote,  as  well  as  the  whole  problem  of  the  debts, 
creates  an  atmosphere  unfavourably  affecting  con- 
fidence in  the  prospects  for  European  currencies  ; 
but  apart  from  this,  -^^hat  may  be  termed  the  "  psy- 
chological "  factor,  the  question  of  inter- AUied 
debts  does  not  at  present,  as  ^^•e  have  often  pointed 
out,  react  on  the  technical  position  of  any  of  the 
Exchanges.  Thus  our  Allies'  debts  to  us  are  at  pre- 
sent only  book  debts,  involving  no|  remittance, 
even  in  respect  of  interest,  to  this  country,  and  this 
position  is  likeh'  to  obtain  for  many  years  to  come. 
We  can  hardly  imagine  that  any  Exchange  operators 
see  in  the  Balfour  Xote  an  indication  that  our  Allies 
wiU  have  to  make  remittances  to  this  comitry  in 
respect  of  their  debts  to  us  in  the  near  future.  Our 
own  debt  to  America  and  any  arrangements  which 
are  Uliely  to  be  arrived  at  towards  funding  it  and 
paj-ing  off  interest  and  principal  can  hardly  be  counted 
as  an  active  factor  in  the  London-Continent  Exchange 
fluctuations.  The  C£ue.stion  of  the  German  repara- 
tions debt  is  in  a  different  category.  The  pajTuents 
which  Germany  is  at  present  making  are  undoubtedly 
the  root  cause  of  the  depreciation  of  the  mark,  for 
these  pajTuents  are  not,  and  camiot  at  present  be, 
covered  by  the  German  Government  out  of  tax 
revenue,  and,  as  Gennanj'  camiot  raise  a  long-term 
loan  either  at  home  or  abroad,  the  Government  has 
to  fall  back  on  short-term  borrowing  and  the  issue 
of  paper  money  in  order  to  j^ro^ide  for  its  pa\-ments 
under  the  Peace  Treaty.  We  believe  that,  if  Germany 
were  relieved  from  the  necessity  of  making  these 
payments  at  present,  the  German  budget  would 
not  alone  balance  but  leave  a  small  surplus  on  the 
revenue  side,  provided  the  Allies  established  a  strict 
supervision  of  the  German  national  finances.  It 
will  be  seen  that  if  these  reparation  paj-ments  were 
deferred  the  depreciation  of  the  mark,"  which  con- 
stitutes one  of  the  most  disquieting  factors  in  the 
present  Exchange  movements,  could  be  brought  to 
a  speedy  termination.  With  a  balanced  budget  the 
necessity  for  increasing  the  floating  debt  and  printing 
paper  money  would  cease.  The  main  factor  forcing 
up  prices  in  Germany  would  thus  be  removed,  and, 
with  the  restoration  of  confidence  i:i  the  value  of 
the  mark,  the  present  panic  rush  to  exchange  hold- 
ings of  German  currency  into  some  more  stable 
form  of  value  would  cease.  One  immediate  effect 
would  be  a  sharp  reaction  in  the  Berlin  Exchange, 
for  there  can  be  no  doubt  that  the  present  high 
quotation  for  German  marks  accords  not  with  the 
real  commodity  value  of  the  mark  at  present,  but 
represents  ^^hat  that  value  is  expected  to  be  some 
months  hence.  There  is  a  tendency  to  comiect  the 
depreciation  in  the  mark  ^ith  that  'in  the  currencies 
of  our  AUies,  though  in  reaUty  there  is  probably 
very  little  real  connection  between  the  two  move- 
ments. It  is  said  that  the  financial  difficulties  of 
the  German  Government,  w  hich  progressively  increase 
the  task  of  fulfilling  their  Treaty  obligations,  react 
unfavourably  on  the  finances  of  France,  Belgium 
and  Italy,  since  those  countries  are  dependent  on 
German  reparations  payments  in  order  to  meet 
expenditure  on  their  devastated  areas  ;  but  it  must 
be  pointed  out  that  German  reparations  pa^-ments 
up  to  the  present  have  proved  insignificant  in  com- 


parison ^"ith  the  reconstruction  expenditure  made 
by  the  governments  of  our  Alfies,  and  have,  indeed, 
hardly  sufficed  to  pay  the  cost  of  the  armies  of  occu- 
pation on  the  Rhine.  ^Moreover,  it  must  be  remem- 
bered that  Germany  has  not  yet  ceased  reparations 
pajTnents,  though  it  is  not  im])robable  that  the 
country  \\iU  default  in  the  remittance  due  on  the 
loth  of  this  month.  Again,  whatever  justification 
there  might  be  for  establishing  a  link  between  the 
financial  difiiculties  of  Germany  and  those  of  France, 
and  therefrom  between  the  movements  of  the  mark 
and  in  the  French  franc,  such  justification  does  not 
exist  in  the  case  of  Italy,  which  is  entitled  to  only 
a  very  small  proportion  of  the  German  pa\Tuents. 
Yet  of  the  three  AUied  currencies  the  lira  shows  the 
heaviest  depreciation,  andthe  French  franc  has  proved 
the  steadiest. 

The  truth  is  that  the  present  fluctuations  in  these 
currencies  are  fimdamentalh'  due  to  the  profligate 
public  finance  indulged  in  by  the  Governments 
concerned,  and  we  cannot  hope  for  other  than  a 
progressive  depreciation  in  the  franc  and  in  the 
lira,  in  the  German  mark  and  in  the  other  European 
currencies  until  the  various  Governments  equili- 
brate their  revenues  with  their  expenditure  and  put 
an  end  once  and  for  all  to  the  printing-press  method 
of  public  finance.  The  question  of  inter- Allied 
indebtedness,  after  all,  touches  only  the  fringe  of 
the  problem,  and  the  fundamental  jjosition  of  the 
Exchanges  would  not  be  altered  even  if  a  speedy 
settlement  of  the  question  were  now  to  be  agreed 
upon.  For  that  reason  alone  it  is  to  be  hoped  that 
all  tmcertainty  -n-ith  regard  to  the  debts  wiU  be 
removed  at  the  forthcoming  London  Conference, 
on  which  it  -^-ill  become  clear  once  more  that  some- 
thing far  greater  is  required  before  the  Foreign 
Exchange  chaos  can  be  brought  to  an  end. 


A  PRONOUNCED  superfluity  of  funds  in  the  Money 
Market  at  the  end  'of  last  week  speedily  gave  way  on 
Monday  to  a  repetition  of  the  previous  comparative 
stringency,  which  continued  all  during  the  week. 
The  pressure  was  most  pronounced  on  Monday,  when 
cash  displacements  were  on  a  large  scale  while  some 
of  the  banks  appeared  to  be  caUing  in  funds,  and 
again  to-day  when  the  income  tax  collections  caused 
an  unusually  heavy  demand  for  funds.  On  both 
days  there  was  considerable  borrowing  from  the 
Bank  for  a  week  at  3J  per  cent.,  and  a  moderate 
amount  of  discounting  at  the  central  institution 
also  took  place.  One  and  a-haff  per  cent,  was  the 
minimum  rate  for  daily  loans,  and  quotations 
ranged  up  to  2^  per  cent .  Weekly  fixttu-es  remained 
at  1^  per  cent.  Business  was  duU  in  the  xiiscount 
market,  but  the  tone  was  well  maintained  in  sym- 
pathy with  the  conditions  in  the  short  loan  market. 
Fine  three  months  paper  was  to-day  l|-li|  per 
cent.  The  "  tap "  rate  for  Treasury  BiUs  was 
reduced  to  1*  per  cent,  on  Saturday  last.  It  is 
confidently  expected  that  to-morrows  allotment  of 
Treasury  Bills  b}^  tender  will  be  at  less  favourable 
rates  for  the  Government.  Present  indications  point 
to  an  average  rate  of  about  Iff  per  cent.,  and  the 
rate  for  "  additional  "  biUs  next  week  will  probably 
be  1|  per  cent. 

A  more  extended  reference  to 
Exc*han^s  ^^^  present  unfavourable  tendencies 
in  the  Foreign  Exchange  market 
will  be  found  in  previous  columns.  As  to  the  actual 
movements  during  the  current  week,  that  which 
commanded  most  attention  was  the  panic  slump  in 
the  value  of  the  German  mark.  The  quotation  rose 
in  sensational  fashion  each  day  during  the  week,  and 
was  at  one  time  to-day  as  high  as  4,100  marks  to 
the  £.  The  mean  quotation  to-day  was  3,750,  as 
against  2,405  a  week  ago.  Austrian  crowiis  ranged 
to-day  from  220,000  to  the  £  to  270,000,  as  compared 
with  a  mean  cpiotation  of  151,000  a  week  ago.  The 
Polish  exchange  showed  movements  which,  though 
they  would  at  another  time  have  been  deemed  spect- 
acular, were  tame  in  comparison  with  the  slump  in 
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the  German  and  Austrian  currencies.  The  quotation 
to-day  was  around  27,500  to  the  £.  At  thus  rate 
1,000  more  marks  are  obtainable  for  the  £  as  com- 
pared with  a  week  ago.  All  during  July  the  Czecho- 
slovak crown  has  shown  an  excejitional  strength, 
which  is  all  the  more  marked  in  comparison  with 
the  disorganisation  in  the  currencies  of  the  sun'ound- 
ing  countries.  To-day  the  mean  ([notation  for 
Prague  is  ISO.t,  as  against  195  a  week  ago,  and  2.31 
at  the  commencement  of  last  mouth.  The  dei)re- 
ciation  in  Allied  currencies  was  carried  further. 
The  French  rate  rose  from  53.87  to  54.50,  the  Belgian 
rate  advanced  from  56.85  to  57.02J-  ;  and  Italian 
lire  were  around  97f  to  the  £  to-day,  as  compared 
with  97  J  a  week  ago.  As  the  three  Allied  currencies, 
however,  recorded  a  substantial  imjirovement  to- 
day, the  extent  of  the  depreciation  during  the  week 
is  better  seen  by  taking  yesterflay's  quotations, 
which  were  54.82  for  Paris,  58.00  for  Brussels  and 
fl8J  for  Italy.  Li  the  "  neutral  '"  group.  Dutch 
florins  and  Danish  kroner,  as  well  as  the  Swiss  and 
8i)anish  currencies,  again  depreciated  in  relation  to 
sterling,  but  the  .Swedish  and  Nor\\'egian  exchanges 
again  moved  adversely.  The  Stockholm  rate  is 
now  quoted  at  17.02  J  and  the  Christ iania  Exchange  is 
around  25.97i.  The  New  York  rate  shows  a  very 
slight  decline  on  the  week  at  to-day's  cable  quotation 
of  4.44g,  the  Exchange  having  kept  remarkably 
steady  (hiring  the  week.  Among.st  South  American 
currencies  the  Argentine  dollar  ajjpreciated  from 
44fd.  to  44|d.,  and  the  Valpar:uso  Exchange  also 
moved  against  this  country,  from  33.30  to  33.00  ; 
but  the  ilontevideo  rate  \\ent  in  our  favour  from 
44Jd.  to  44d.  In  the  Eastern  grou]3  the  Indian 
rupee  remained  unchanged  at  Is.  3iM.,  and  the 
Yokohama  rate  is  hkewise  without  movement  at 
2s.  HSd.,  but  the  Shanghai  rate  declined  from  3s. 
3id.  to  3s.  3|d. 

Bullion.  '^h®    major   portion   of    the   gold 

supplies  again  went  to  India.  The 
silver  market  was  again  exceedingly  quiet  and  price 
fluctuations  were  on  a  minor  scale.  The  most 
active  influence  was  provided  by  Indian  buying  for 
cash.  •  Chinese  messages  continue  to  report  an  up- 
country  shortage  of  silver  specie.  Quotations  since 
July  28  are  as  follows  : — 

silver  (per  oz.  std.  July  20  July  31  Aug.  1  Aug.  2  Aug.  3  Average 
■925  toe) 

Cash            ..  ..  35Jd.  85Jd.  33Jd.  35td.  33id.  35I8d. 

Forward     ..  ..  35id.  35Jd.  SSJd.  35id.  35jd.  3515d. 

Gold  (per  oz.  fine  ..     —  92/8  92/8  92/9  92/9  92/8-5 

J  ,  Though    the   income    tax    collec- 

EsSe^ditSe.  tions  still  continued  on  a  large  scale 
last  week,  the  total  revenue  during 
the  week  showed  a  faUing-off  of  £6  million  as  compared 
with  the  previous  week,  at  £13,619,000.  The  decline, 
however,  was  not  sufficient  to  create  a  deficit  on  the 
week's  accounts,  despite  a  jump  of  £3  million  in  the 
expenditure,  and  there  was  an  actual  revenue  surplus 
of  £3,139,000,  as  compared  with  £12.274,000  during 
the  preceding  week.  The  surjjlus  was  needed,  as 
£10,750,000  in  Treasury  Bills  was  allowed  to  run  off. 
This  fact  provides  a  striking  commentary  on  the 
recent  scarcity  of  '"  short  "  money  in  the  Money 
Market,  as  the  "  on  tap  "  rate  ruling  last  week  was 
at  the  comparatively  high  level  of  1|  per  cent.  The 
week's  receipts  for  Treasury  Bills  was  £46,414,000. 
The  amount  allotted  by  tender  on  July  21,  which 
had,  of  course,  t(j  be  paid  for  last  week,  was 
£35,000,000.  This  would  indicate  that  the  amount 
of  additional  bills  purchased  was  only  about 
£11,500,000,  though  the  week's  maturities  amounted 
to  over  £22  million  in  excess  of  the  allotments 
bj'  tender.  The  deficit  on  Treasury  bills  would 
obviously  have  occasioned  fresh  borrowing  on  Ways 
and  Means  but  for  the  large  amount  allotted  in 
Treasury  Bonds  on  July  21— £10.000,000.  The 
net  effect  of  the  \\eek's  changes,  therefore,  is  that 
£10,000,000  of  the  outstanding  Treasury  bills  has 
been  converted  into  the  comparatively  long-dated 
Treasury  Bonds — a  not  unsatisfactory  one.  The 
revenue    surplus    was    available    for    reducing    the 
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liability  under  Ways  and  Means  Advances,  which 
were  reduced  during  the  week  by  £2,400,000  to 
£159,238,000. 

The  turn-of-the-month  influences 
and  the  holiday  demand  for  currency 
are  reflected  in  an  expansion  of 
£3,286,113  in  the  circulation  of  currency  notes  during 
the  week  ended  August  2.  The  amount  of  new  notes 
issued  during  the  week  is  £9,259,251 — the  highest 
in  any  one  week  since  that  ended  April  12  last.  The 
total  of  notes  and  certificates  outstandmg  on  Wednes- 
day last  was  £298,147,632,  as  compared  with 
£327,23y,3S2  on  the  corresponding  date  last  year — 
a  decline  during  the  twelve  months  of  £29,191,750. 


Bank 


The  latest  Bank  statement  is 
of  England,  devoid  of  features  of  interest  with 
exception  of  an  expansion  in  the 
note  circulation  and  a  rise  in  "  other  "  securities. 
The  extent  of  the  latter  movement  is  £4,737,000, 
indicating  that  the  market's  borrowing  from  the 
central  institution  must  have  been  considerable. 
As  mentioned  in  an  earlier  column,  there  has  been 
fresh  recourse  to  the  Bank  since  the  date  of  the  state- 
ment under  review,  August  2.  The  week's  expansion 
in  the  note  circulation  of  the  Bank  amounted  to 
£1,016,000,  bringing  the  total  outstanding  up  to 
£125,774,000.  The  amount  of  private  balances  at 
the  Bank  shows  only  a  minor  alteration,  and  pubhc 
deposits  record  an  advance  of  £1,058,000.  In  con- 
sequence of  this  increase  in  deposit  Uabilities, coupled 
with  a  decline  in  the  Reserve,  due  to  the  note  ex- 
pansion, the  reserve  ratio  declined  from  17.3  per  cent, 
to  16.2  per  cent. 

NEW  YORK,  • 
The  latest  average  statement  of  the  New  York  City 
Banks  and  Trust  Companies,  covering  last  week, 
shows  a  fresh  decline  in  loans,  discounts  and  invest- 
ments, amounting  on  the  present  occasion  to 
.§57,430,000.  The  aggregate  reserve  shows  a  fresh 
heavy  dechne  on  the  week,  being  S94  million  less, 
at  1456,570,000.  The  surplus  over  legal  require- 
ments, however,  records  an  expan.sion  of  13,620,000 
due  to  a  decline  of  §62,090,000  in  net  demand 
deposits. 

Call  money  in  New  York  ranged  yesterday  from 
4  per  cent,  to  5  per  cent.,  and  prime  commercial 
paper  was  called  4-4|  per  cent.  A  more  detailed 
hst  of  rates  on  previous  dates,  as  cabled  by  the 
Irving  National  Bank  of  New  York,  is  contained 
in  the  following  table  : — 

July  July  July  July  June  June  June  Juno 
27     20       13        6         29       22       15        8 

Call  Money          3  J  4°  4t  H  4}  2}  3J  SJ 

Time    Money   (90   dav3    mixed 

coll.) 4  4i  4  4i  .4i  4  4i  4i 

Bank  Acceptances — 

Members,  eligible,  90  days  . .  3i  Si  3i  3J  31  3i  3i  3} 

Non-Members,  eligible  90  days  3ii  sj  3}  3i  3J  3|  3|  3i 

Ineligible,  90  days       ..         ...  3J  3}  3j  3i  3i  3J  34  34 

Commercial  Acceptances  90  days  44  4  4  4^414  4i 
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Mining 
Contango 
July  24 
Aug.  4 
Aug.  21 
Sept.  4 
Sept.  18 
Oct.  2 
Oct.  16 
Oct.  27 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  22 


General 
Contango 
July  25 
Aug.  8 
Aug.  22 
Sept.  6 
Sept.  19 
Oct.  3 
Oct.  17 
Oct.  30 
Nov.  14 
Nov.  28 
Dec.  12 
Dec.  27 


1            Ticket 

Account           J 

0           Day 

Day 

)           July  26 

July  27 

i           Aug.     9 

Aug.  10 

!           Aug.  23 

Aug.  24 

)           Sept.    6 

Sept.    7 

1            Sept.  20 

Sept.  21 

Oct.      4 

Oct.      5 

r           Oct.   18 

Oct.    19 

Oct.    31 

Nov.    2 

Nov.  15 

Nov.  16 

i           Nov.  29 

Nov.  30 

Dec.  13 

Dec.  14 

Dec.  28 

Dec.  29 

Buying  in 
bay 
Aug.  8 
Aug.  21 
Sept  4 
Sept.  18 
Oct.  2 
Oct.  16 
Oct.  30 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  27 


Consols 
Aug.    1 


THE  MARKET  IN  RUPEE  SECURITIES. 

By  far  the  greater  proportion  of  the  securities 
quoted  on  the  London  Stock  Exchange  are  steriing 
issues.  Even  the  stocks  of  foreign  .^Governments 
and  undertakings  domicOed  outside  the  United 
Kingdom  take  the  form  mainly  of  sterling  emissions. 
This  is  th6  result,  of  course,  of  the  funds  being 
originally  borrowed  in  London  and  the  debt  being 
consequently  fixed  in  terms  of  British  currency.  A 
substantial  number  of  issues  have,  however,  their 
nominal  value  drawn  up  in  foreign  currencies,  because 
of  being  issued  abroad  or  because  of  being  part  of 
an  issue  already  created.  .The  bulk  of  such  issues 
consist  of  Government  and  municipal  bonds,  American 
railroad  stocks,  the  securities  of  certain  water,  gas, 
electric,  tramway  antl  other  pubUc  utility  under- 
takings operating  abroad  and  some  oil  and  general 
commercial  and  industrial  shares.  The  ability  to 
estabUsh  free  markets  in  securities  of  foreign  currency 
denomination  has  been  a  recognised  factor  in  the 
predominance  of  London  as  an  international  financial 
centre.  A  strange  feature  of  the  position  has 
been  that  while  the  London  investors  have 
been  famUiarised  with  issues  in  the  form  of  dollars, 
pesos,  francs,  marks,  florins,  kronen  and  Hre,  there 
has  been  a  more  or  less  complete  neglect  of  rupee 
securities.  Securities  in  Indian  undertakings  are 
numerous,  but  the  companies  are  generally  Enghsh 
companies  operating  public  utility  enterprises,  mines, 
oil  properties  or  tea  gardens.  The  stocks  of  local 
companies,  the  capital  of  which  is,  of  course,  in  rupees, 
are  completely  absent  from  the  London  fist.  The 
anomaly  is  the  more  striking  in  contrast  with  the 
efficient  manner  in  which  the  needs  of  not  only  the 
Dominions  but  countries  outside  the  British  Empire 
have  been  met.  The  need  for  similar  facilities  for 
rupee  investments  is  beyond  question.  Public 
servants  and  commercial  men  who  have  spent  long 
periods  in  India  would  welcome  the  opportunity 
of  a  home  market  for  the  securities  which  they  have 
considered  worth  acquiring  as  a  result  of  their  local 
experience.  The  existence  of  such  a  market  would 
certainly  reduce  the  difficulties  of  executors  who 
have  never  been  in  India  and  are  not  familiar  with 
Indian  financial  methods.  British  investors  would 
be  provided  wth  opportunities  of  participating 
in  the  profits  of  the  many  iron  and  steel,  jute,  cotton 
and  otlier  Indian  enterprises.  The  indirect  benefits, 
in  the  shape  of  closer  commercial  links  and  greater 
financial  co-operation,  would  also  be  substantial. 
New  financing  on  the  London  market,  for  instance, 
could  be  more  easily  obtained  by  companies  already 
quoted  on  the  Stock  Exchange.  More  than  thirty 
per  cent,  of  the  recent  issue  of  £2,000,000  Seven  per 
Cent.  Sterling  First  Mortgage  Debenture  stock  at  98 
by  the  Tata  Iron  and  Steel  Company,  Limited, 
would  have  been  taken  up  by  investors  if  they  had 
already  been  familiar  wdth  the  shares,  all  of  which 
are  in  rupees,  and  not  quoted  on  thi^  side. 

The  prospects  of  estabhsliing  an  active  market 
in  rupee  securities  are  none  too  bright  under  present 
conditions.  The  general  difficulties  of  international 
trade  are  accentuated  by  the  pohtical  unrest  pre- 
vaUing  in  parts  of  the  Dependency.  That  efforts 
towards  estabfishmg  such  markets  are,  however, 
being  made  is  reflected  on  the  announcement  made 


during  the  week  that  the  Stock  Exchange  Committee 
have  resolved  that  from  and  after  September  1,  1922, 
Is,  4d,  per  rupee  be  adopted  as  the  rate  of  exchange 
for  settlement  of  bargains  in  such  securities  as  are 
expressed  in  currency  of  India  and  on  which  no  rate 
of  exchange  is  fixed.  We  do  not  see  any  particular 
necessity  for  the  general  poUcy  of  having  fixed  Stock 
Exchange  currency  values,  but  it  is  at  any  rate  one 
of  the  recognised  preHminaries  towards  establishmg  a 
market.  Thus  the  Stock  Exchange  dollar  is  4s.,  the 
Stock  Exchange  franc  one  twenty-fifth  of  a  £,  and 
the  Stock  Exchange  mark.  Is.  AVlien,  for  instance, 
the  quotation  for  German  Threes  is  If,  it  means  If 
Stock  Exchange  marks — i.e.,  shiUings — per  100 
marks  nominal,  or  £lf  per  2,000  marks  nominal.  ^ 
For  the  pubh'c  it  would  be  simpler  to  have  a  direct  ^ 
quotation  of  Is.  9d.  per  100  marks  nominal,  just  as 
Mexican  Eagle  §10  shares  are  quoted  at  75s.  For 
rupee  securities  at  the  fixed  rate  of  exchange  a  quota- 
tion of  90  will  mean  90  one-fifteenths  of  a  £  (or  £6) 
per  Rs.  100  nominal,  or  £90  per  Rs.  1,500  nominal. 

MARKET    TONE    WEAKER. 

The  approach  of  the  August  holidays,  the  further 
slump  in  the  mark,  and  the  Turko-Greek  war  threats 
constituted  adverse  influences  on  the  Stock  Exchange 
during  the  week.  The  fact  that  the  pre-war  account 
in  loans  and  contango  bargains  mu.st  be  completely 
liquidated  before  September  1  was  also  a  cause  of 
hesitation  in  some  quarters.  The  general  tone  was, 
therefore,  somewhat  weaker,  and  interest  was  con- 
fined to  sjsecialities.  The  Gilt-edge  .section  was 
weak  throughout,  and  all  items  concluded  at  lower 
levels.  Exceptionally  heavy  tax  liabilities,  including 
the  July  income  tax  instalment,  has  restricted  the 
supply  of  investment  funds.  Five  per  Cent.  War 
Loan  fluctuated  narrowly,  and  closed  fractionally 
easier  at  lOOiV.  Concluding  prices  for  Conversion 
Loan  Avere  76f  ;  Consols,  59  ;  Fmiding  Loan,  88| ; 
'■  small  "  Victory  Bonds,  90i  ;  5|  per  Cent.  Treasury 
Bonds,  Series  A,  1 10  ;  Local  Loans,  65 J  ;  Three 
per  Cent.  Irish  Land  Stock,  65^  ;  Bank  of  England 
Stock,  252  ;  India  5J  per  Cents.,  99  ;  and  India 
Sevens,  119  J.  County  and  Corporation  stocks 
remained  quietly  firm.  Colonial  Government  issues 
attracted  some  support  and  were,  in  general,  better 
on  balance. 

Foreign  Government  securities  were,  of  course, 
depressed  by  the  slumij  in  Allied  and  ex-enemy 
currencies.  French,  Italian  and  German  varieties 
all  deiDreciated.  South  American  descriptions  also 
displayed  a  weak  trend,  and  Japanese  and  Chinese 
items  reacted  on  liquidation. 

Home  Railway  securities  commenced  with  a  sag- 
ging tendency,  which  was  eventually  replaced  by 
raUj'ing  movement.  North-Eastern  Ordinary  rose 
from  120  to  124i  in  anticipation  of  the  fusion  terms, 
wliich  are  expected  soon  for  the  Eastern  group. 
The  price  closed  below  the  best  at  123|.  Great 
Northern  Deferred  and  Great  Western  Ordinary 
were  also  good  points. 

The  volume  of  business  passing  in  Foreign  RaOway 
stocks  was  very  moderate,  and  the  tone  continued 
weak  up  to  the  close.  The  leading  Argentine  and 
Brazilian  varieties  all  receded.  Grand  Trunk  Pre- 
ference stocks  drooped  on  the  failure  of  the  appeal 
to  the  Privy  Council.  The  Ordinary  quotation  was 
unaltered.  Prices  can  stiU  be  obtained  for  the 
stocks  despite  the  final  ruling  that  they  contain  no 
value.  The  present  price  is  a  measure  of  the  estimate 
as  to  what  compassionate  allowance  the  Canadian 
Government  maj'  make. 

The  Industrial  share  market  again  remained  a 
dull  section,  the  apj)roach  of  the  holidays  adding 
to  the  apathy  already  existing.  Iron,  steel  and 
coUier.v  securities  attracted  little  attention,  and  price 
alterations  were  of  small  significance.  Textile  issues 
also  failed  to  develop  any  activity,  but  the  undertone 
continued  relatively  firm.  Shipping  shares  showed 
only  a  meagre  turnover,  but  price  changes  when  they 
occurred  were  downward.  Bank  and  Insurance  issues 
maintakied astrongtendencvnotwithstandingthe  lack 
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of  business.  General  Accidents  a^ain  iin]iroved,  despite 
the  recent  offer  to  shareholders  of  50,000  Ordinary 
shares  of  £5  each,  credited  £1  5s.  paid-up,  at  a  pre- 
mium of  £3  15s.  Sujiport  was  still  forthcoming  for 
Tobacco  issues,  British- Americans  being  strong  on 
transatlantic  jnirchases.  The  Brewery  section  pro- 
vided the  most  buoyant  features  of  the  week  in 
Watney,  Combe,  Reifl  Deferred  and  Guinness  Ordinary. 
Watney,  Combe,  Reid  Deferred  ajjpreciated  sharply 
on  the  announcement  of  the  final  dividend  of  twenty- 
four  per  cent.,  or  thirty-t«-o  per  cent,  for  the  year, 
against  twenty-four  per  cent,  for  the  preceding  year. 
In  addition  it  is  ]iroposed  to  double  the  nominal 
araoimt  of  the  Deferred  stock  by  capitalisation  of 
reserves.  The  quotation  eased  later  on  profit  taking, 
but  rallied  again  before  the  close.  The  Guinness 
dividend  is  eighteen  per  cent.,  free  of  tax,  plus  a 
bonus  of  eleven  per  cent,  tax  free,  making  in  all 
twenty-nine  per  cent,  tax  free  for  the  year.  For  the 
preceding  twelve  months  the  dividend  was  the  same, 
but  the  bonus  was  four  per  cent.  less.  An  amount 
of  £200,000  is  ])laced  to  reserve,  and  the  carry  for- 
ward is  increased  from  £254,812  to  £702,287.  Tele- 
graph i.ssucs  remained  on  the  weak  side. 

In  the  OQ  share  market  the  week  again  consti- 
tuted a  period  of  successful  bear  operations.     Anglo- 
Persian  Ordinary  and  Burmahs  resisted  the  down- 
ward  tendency,  but,  all   the   other  leaders   receding 
steadily.    Mexican     Eagles,     Shells,     Royal     Dutch, 
Lobitos   and   Agwis   all   concluded   at   lower   levels. 
Mexican  Eagles  established  a  new  low  record  at  2f . 
Shells  went  below  4}  and  Royal  Dutch  receded  to 
3oi.     The  slump  in  oO  share  prices  has  not  been  at 
ail  commensurate  with  the  liquidation  in  progress. 
The  selling  has  been  fairly  heavy  at  times,  parti- 
cularly from  the  Continent,  where  the  fresh  weakness 
in  the  mark  has  made  Paris  and  Amsterdam  weak 
holders    of    London    stocks,  but   the    lowering    of 
quotations  has  been  to  a  large  extent  precautionary. 
If  the  reparations  position  were  squared  one  poten- 
tial source  of  weakness,  the  Continent,  would  probably 
transform  itself  into  a  centre  of  support.     One  of 
the  chief  necessities  for  precautionary  marking  down 
would  disappear.     A  further  danger  which  has  to  be 
insured  against  is  that  holders  of  oil  shares,  frightened 
by  the  rapid  depreciation  in  the  holdings,  will  unload 
on  an  already  weak  market.     Holders  who  sell  at 
the  present  juncture  realise  much  less  than  the  true 
value  of  their  investment  and  help  to  postpone  the 
recovery  in  prices.     That   the   bull   element  is   not 
absent,  even  under  current  conditions,  is  proved  by  the 
activity  in    call  option  deals  in  Mexican  Eagles  and 
to  a  lesser  extent  in  Shells,  the  price  given  for  the 
three  months  call  being  about  4s.  in  each  case.     The 
London  financial  agents  of  the  Mexican  Eagle  Oil 
Company  have  received  advice  that  the  presence  of 
salt  water  has  now  been  revealed  on  the  San  Geronimo 
property,    in   the    region    south    of    Tampico.     The 
intru.sion  has  occurred  in  San  Geronimo  Well  No.  2, 
recently   flowing    at    100,000    barrels    a    day.     Pro- 
duction of  this  well  is,  therefore,  being  restricted  in 
order  that  the  pool  may  be  "  skimmed."     It  is  hoped 
that  other  wells  now  being  drilled  in  this  field  wUl 
locate  a  higher  part  of  the  structure. 

The  sharp  reaction  in  Continental  currencies 
deprived  the  Mining  share  market  of  Paris  support 
during  the  week.  Continental  liquidation  was  more 
than  counterbalanced,  however,  by  Johannesburg 
purchases,  which  in  addition  to  professional  support 
on  this  side  caused  a  renewed  upward  movement 
in  Kaffirs.  Robinson  Deep  "  A "  rose  to  21s., 
after  having  been  as  low  as  5s.  this  year.  There 
is  an  unconfirmed  rumour  in  circulation  that  a  fresh 
capital  issue  may  be  made  in  the  near  future.  Rand- 
fontein  Estates  also  crossed  the  £1  mark.  Rand 
Mines  and  Central  Minings  constituted  other  good 
,  features.  The  price  of  gold  continued  remarkably 
steady  during  the  week.  It  opened  on  Monday  at 
92s.  8d.  per  fine  oz.,  at  which  level  it  remained  on 
Tuesday.  On  Wednesday  it  rose  Id.  to  92s.  9d. 
and  continued  at  that  level  on  Thursday. 


TABULAR   APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  August  2,  1922. 
Issue  Department. 

Notes  Issued £Ul,0i;-^,5'J0       Government  Debt   £11,015,100 


other  Securities. 

Gold  Coin  and  Buliioo  . 


Proprietors'  Capital £14,553,000 

Rest 3,4  in.«28 

Pubiic  Deposits    15,3.')ri,.')92 

Otlier  Deposits 107,'Jfl'.),78:S 

Seven-day  and  other  liilis..  16,642 


£144,02x,.-,yo 
Banking  Department. 


£141,:i35,fi2."> 


Government  Securities.. 

Otlier  Securities 

Notes 

Goid  and  Silver  Coin 


7,434,900 
125,578,590 

£144,028,590 


£41,279,881 

76,980,414 

18,254,400 

1,820,930 


£141,335,625 


Comparison  with  Previous  Four  Weeks  [00,000'a  omitted]. 


Circu- 
lation 

£ 
125,8 
124,8 
124,2 
124,2 
124,5 


Coin 

and  /—Deposits 

Bullion  Public    Other 

£  £ 

127,4  15,4 

127,4  14,3 

127.4  22,2 
127,9  12,6 

128.5  14,9 


/—Securities—.  Re- 


Batlo 
Reserve  Bank    Three 
to  Lla-  Kate  Months' 


Date 

Aug.  2,  '22 
July  36,  '22 
July  19,  '22 
July  12, '22 
July  6,  "22 

Jly.  22,  '14       29,3        40,2        13,7        42,2      11,0      33,6     29,3      52-40       3 


£ 
107,9 
107,0 
104,5 
112,4 
133,4 


Govt.  Other  servo  billties 

£  £  £  %  % 

44,3  76,9  20,1  l«-2  3 

46,5  72,2  21,1  17.;!  S 

46,7  76,2  21,6  170  3 

47,1  73,7  22,1  17-6  3 

68,0  75,9  22,4  150  3t 


Bills 

ri 
li 
li 

2* 
2i, 


2* 


•  July  30,  1914  -f  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  16. 
1920,  7%  ;  Apr.  28,  '21,  61%  ;  June  23,  6%  :  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  41%  ;   Apr.  13,  4%:  June  15.  3i%  ;  July  13,  3%. 

Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  of  England  (in  £'s  sterling,  Au'.'.  2  Au2.  3  Auk.  6  AuK.  6  July  31 

OO.OOO's  omitted) :  1922  1921  1920  1919  1912 

Circulation £12.'.,8  £128,4  £126,4  £80,1  £30,1 

Public  Deposits 15,3             16,3  17,4             22,9  18,0 

Other  Deposits    107,9  108,7  130,0           99,8  41,8 

Government  Securities 44,3           47,6  76,2           33,7  13,9 

Other  Securities 76,9          77,3  74,8            80,5  34,8 

Reserve 20,1           18,1  14,9           26,6  29,1 

Rauo  to  Liabilities 16  2?'„       14-5%  10-2%  21-69%  48-68% 

Coin  and  Bullion 127,4  128,4  123,1           88,3  40,7 

Money : 

Bank  of  England  Rate 3  %  6i  %  7  %  6  %  3  % 

Bank  of  France  Rate 5%  5J%  6%  5%  3% 

Rate  3  months' Bills  London...  U-IH  %  4,i%  6tt-i%  3ti%  3% 

Exchsnees : 

London  on  Paris,  cheque 54-50  46-50  50-25  34-00  25-24i 

New  York  on  London,  60  days..  4-42i  3-53i  3-57  4-31  4-84-60 

London  on  Bombay,  T.T 1/3J             l/3tt  I/IOJ  1/714  1/4 

'coLols  21%  Cash 505             49Jir  46_Ti           SIJ  74i 

French  Rentes  3%  Money 59-75  56-35  57-oU  61-20  92-20 

Silver,  London  spot oz.  35Jd.          38Jd.  593d.            51d.  27Jfd. 

Wheat,  Gazcife  average     ....qr.     53/10           75/8  84/11  73/3  3.8/9 

Cotton, G.M.American, spot    lb.  13-17d.  9-12d.  28-48d.  19;04d.  --12d. 

Iron,  Scotch  pig    ton  98/6           136/0  2-23/6  166/0  64/lOJ 


Notes 
Issued 
Week  to  £ 

Aug.    2,  '22   9,059,251 
July  26,  '22  6,363,615 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  Silv'r  Notes  &  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,     to  Notes 

£ 
6,373,139 
7,524,375 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


Sheet, 

£ 

234,945,4-26 

40,272,200 

22,930,000 


Total 298,147.632 

Notes  called  in  but  not  yet 

canceUed 1,581,999 

Investments  Reserve  A/o   . .     12,91o,123 


August  2, 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
SUverCoin  ..  ..  7,000,000 
Bank  of  England  Notes  . .  21,150,000 
Government  Securities  . .  257,342,443 
Balance  at  Bank  of  Eng- 
land         152,311 


Total 


.£312,644,754 


'  000  omitted. 


Total 


..£312,644,754 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

Expendi-        Excess  of         Other  Other         Cash 

Week  to  Revenue  ture        Expenditure    Receipts  Issues 

July  29^2   ..         £13,619  £10,480  £3.13at        £59,333  £62,826 

July  22, '22  ..  19,686  "  '■" 

July  15,  '22  . .  18,7J)0 


120  days,  '22- '23 

121  days,  '21-'22 


266,141 
299,28'J 


7,412 
8,870 

240.825 
345,323 


12,274t 
9,920t 


59,380 
8,577 


Balance 

£3,675 
7i;518  4,030 
78,345        3.893 


25,316 1 
46,034 


1,446,037 
1,099.7'.I6 


1,471.353 
1,953,948 


—1,783 
—3.405 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
July  29,  '22 
July  22.  '22 
July  15,  '22 


5,664,060  5,468 

5,920,699  6,294 

5,766,507  9,369 

5,351,353  12,798 


1,124,880       1,079,187  45,698t     5,618,367 

1,425,985      1,195,428  230,5571     5,710,142 

.  1  339,571       1,665,773  326,202      6,092,709 

.      889|021       2,579,301       1,690,280       7,033,402 

Principal  Items  ol  Retenue  and  Expenditure. 

Revenue >      / Expenditure  > 

Customs    Income  Excess  Profit  Other      Int.,  Ac,    Misc.        Supply 
&  Excise    Tax.  &c.  Duties,  &c.  Revenue    on  Debt    Expend.    Service* 
£5  977        £5,915  —  £3,727        £1,219         £142  £9,119 


9,618 
4,118 


6,673 
8,386 


3,395 
6,286 


362 
559 


4.50 
360 


6,600 
7,950 


120  days,  '22-'23   90,219 

121  days,  '21-'22  101,078 


86,795 
93,142 


954 
22,624 


88,173 
82,445 


106,949 
1-28,138 


4,453 
5,094 


129,423 
212,091 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


324,343 
333,785 
283,023 
162,220 


398,887 
394,146 
359,099 
291,186 


30,452 
219,181 
290,045 
285,028 


371,297 
478,873 
407,404 
150,587 


332,294 
349,599 
332,034 
269,964 


27,584  719,307 

28,488  817,381 

16,171  1,317,568 

11,380  2,297,958 


FLOATING     [OOO's  Treasury 
DEBT.      [omitted]        Bills 
July  29,  1922    . .    £754,660 

July    22,  1922   . .  765,41(1 

July    15,  1922    . .  776,505 

July    8,*  1922    . .  777,020 

June  30,  1919  . .  796,150 
•  8  days. 


Ways  and  Means 

/ Advances .  Treasury  Bond 

B.  ofE.       Pub.  Depts.  Total  Beceipti  (wkly. 

—              £159,238  £913,898  £10,025 

_                 161,638  927,048  4,951 

167,477  943,982  4,915 

4,750            176,472  958,242  2,947 

774,237  l,570,387t 


t  Highest. 


{Excess  of  Revenue. 


B 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athena 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Chrlsttania 

Copenhagen 

Helsingfors 

Lisbon 


4 

July 

m 

May 

6 

Julv 

34 

Mar. 

4 

July 

H 

June 

6 

Sept. 

4 

July 

54 

May 

6 

April 

« 

Nov. 

7 

Sept. 

Date  Fixed 
18,  "22 

15,  "20 
28,  -22 

2,  '22 
6,  '22 
8,  '22 
4,  '20 
6,  '22 

16,  '22 
25,  '22 
15,  '20 

3,  '20 


Madrid 

N.Y.  Fed.  Ees, 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stocltliolm 
Tokio.. 
Vienna 
Warsaw 


54 

4 
5 
6 
5 

5* 

64 

44 

803 

7 

7 


Date  Fixed 
May   17,  '22 

June  21,  '22 
Mar.  11,  "22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  "21 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


LONDON  ON 


Method  of 
Quoting 


Par 


Usance 


Aus-  3. 
1922 


July2s, 
1922 


July  21, 
1922 


July  14, 
1922 


Paris 

Berlin        ! '. 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Chrlstiania 

Stocklioira 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'pie 

Alexandria 

New  York. . 

Montreal    . . 
B'nos  Ayres 
Rio  de  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 


francs  to  £     I    25-224 


marks  to  £ 
fraucs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmae  to£f 
francs  to  £ 


20-43 

25-224 

25-224 

12-107 

25-224 

25-224 


pesetas  to  £  I    25-224 


Calcutta 

Bombay 

Madras 

Hong  Eong 

Shanghai 

Singapore 

Yokohama 

Manila 

Mexico 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 
Peru  £ 
to  rupee 
to  rupee 
to  rupee 
to  dollar 
to  tael 
to  dollar 
to  yen 
to  peso 
to  peso 


534 

18-159 
18-159 


cable 
S  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


54-50      '    53-75 


18-159 

25-224 

,, 

24-02 

^, 

i    20-43 

,, 

2402 

,j 

25-224 

2402 

25-224 

25-224 

111 

^, 

!         974 

sight 

4-86 

crble 

— 

cheques 

4-86 

cable 

47-58 

16 

^^ 

61 

13-33 

1 

,. 

24* 

24* 

:    24* 

23-81t 

32-5t 

28 

jj 

24-68 

24-066 

24-58 

,, 

3,7.i0 
67-62 
97-37 
11-514 
154-50 
23-38 

28-67 

sT 

25-87 
'    17-02 
20-66 

212 
245,000 
27,.^i00 

181 

675 
9,500 

725 

375 

725 

974 
4-441 
4-45 
4-464 

441 
VJ 

44 
34-00 

74% 
Prm. 

16  » 

15  ft 

16ft 

31i 

41} 

27  ft 

25} 

264 

264 


2,425 

56-75 

90-75 

11-J63 

144-50 

23-40 

28-65 

3-Br 
26-20 
17-08 
20-70 

213 
150,000 
26,000 

195 

695 
6,650 

700 

360 

720 

974 
4-441 
4-45  ft 
4-484 

44  ft 
7} 

44 
33-25 

7% 
Prm. 

158 

15} 
314 
42 
28 
25  H 
264 
264 


62-75 

2,170 

55-75 

95-50 

11-454 

142-50 

23-22 

2861 

3ft 
26-52 
17-17 
20-65 

213 

140,000 

25,000 

202 

715 
5,500 

700 

360 

720 
97  A 
4-45  ft 
4-46* 
4-49} 

444 
74 

444 
34-90 

7% 
Prm. 
15ft 
15ft 
15ft 

314 

42 
27  ft 

25} 

264 

264 


I    54-30 

2,070 
67-20 
89.25 
11-444 

160 
23-15 

28-62 

"sj 

26-87 

17-11 

20-67 

214 

120,000 

25,000 

197  • 

750 

6,500 

685 

370 

735 

974 

4-44i 

4-444 

4-49 

43J 

7ft 

44 

34-60 

8% 
Prm. 
151 
151 
15} 
304 
424 
28 
25} 
264 
264 


•  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Aug.  3. 
1922 


AU2.  2. 
1922 


Aug.  1, 
1922 


July  31, 
1922 


July  29, 
1922 


Alexandria  . 

.Sight. 

Amsterdam 

.  Chqs. 

Athens 

.Cable 

Bombay 

.T.T. 

Brussels 

.  Chqs. 

Buenos  Aj-resT.T. 

Calcutta 

.  do. 

Chrlstiania  . 

.Cable 

Copenhagen 

do. 

Helsingfors 

do. 

Hong  Kong . 

.XT.. 

Italy    ..      . 

.Cable 

Lisbon 

.  do. 

Madras 

.  do. 

Madrid 

.  do. 

Montevideo  . 

.T.T. 

Montreal      . 

.  Cable 

New  York  . 

.Sight. 

»» 

.  60  days 

• 

.Cable 

Paris    ..      . 

.Chqs. 

Rio  de  Janeiro 

90  days 
Shanghai     .  ,T.T. 
Singapore    . .  Cable 
Stockholm  . .  do. 
Switzerland      do. 
Valparaiso  . .  90  days 
Yokohama  . .  Cable 


974 
11-52 
157-50 
1/3  ft 
B7-50 
44  fi 
l/3tt 
25-95 
20-65 
212-50 
2/7 
97-00 
8S 
1/3  j4 
28-6*7 

444 
4-41i4 
4-441 
4  424 
4-44  ft 
64-35 

7ft 
3/6 
2/3  ft 
17-02 
23-37 
32-80 
2/1  ft 


97i§ 

97i5 

11-50} 

11-494 

15700 

144- 

1/3  H 

1/3  4 

58-00 

57-2  1 

44} 

H« 

1/3  H 

1/3  ft 

25-92 

26-35 

20-67 

Oi-03 

213 

211 

2/74 

2/7} 

98-50 

98-00 

34 

34 

1/3  ft 

l/3» 

28-67 

28-68 

444 

444 

4-40} 

4-46 

4-444 

4-44 

4-424 

4-42 

4-44J 

4-44 

54-82 

64-15 

7ft 

74 

3/5} 

3/5} 

2/3  H 

2/3  ft 

17-08 

17-05 

23-36 

23-39 

32-50 

32-50 

2/1  ft 

444 

97i| 
11-50 
150-50 
1/3  ft 
58-06 
44} 
1/3  ft 
26- U 
20-70 
212 
2/7} 
97-62 
3} 
1/Sft 
28-68 
44i 
4-47 
4-44} 
4-42 
4-444 
64-90 

744 
S/5S 
S/3H 
17-03 
23-37 
32-20 

2/1} 


97i5 

11-49 
141-50 
1/3  ft 
67-22 

44  ft 
l/3tt 
25-92 
20-70 

214 
2/74 
9687 

3tt 
1/3  ft 
28-65 

444 
4-474 
4-44} 
4-424 
4-45 
54-15 

74 
3/5J 
2  3ft 
17-02 
23-35 
32  60 

2/1} 


Julv  28, 
1922 


97i5 
11-48} 
142-50 
l/3ft 
66-85 

44} 
1/3  ft 
26-13 
20-67 

212 
2/74 
97-12 

34 
1/3  ft 
28-62 
44i 
4-48} 
4-44} 
4-42} 
4-444 
63-92 

7} 

3/51 
2/3  H 
17-07 

23-37 

33.30 

2/1  ft 


NEW  YORK 

Method  of 

Aug.  2, 

July  26, 

July  19, 

Julv  12, 

ON* 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Amsterdam 

c.  to  florin 

40-20 

Eight 

38-55 

38-75 

38-73 

1    38-80 

Berlin 

c.  to  mark 

23-83 

0-12 

0-19 

0-20 

(      0-24 

Bombay    . . 

c.  to  rupee 

48-66 

cheque 

29-00 

29-00 

29-00 

28-875 

Brussels     . . 

c.  to  franc 

19-30 

cheque 

7-720 

7-835 

8-050 

7-640 

Buenos  Aires 

pes.  to  SlOO 

235-5 

cheque 

121-60 

121-00 

122-0 

123-60 

Chrlstiania 

c.  to  krone 

26-80 

cheque 

17-07 

16-82 

16-50 

16-37 

Copenhagen 

c.  to  krone 

26-80 

cheque 

21-47 

21-45 

21-60 

21-48 

Greece 

c.  todrachma 

19-30 

cheque 

3-00 

3-20 

2-90 

2-75 

Hong  Eong 

c.  to  H.  K.  i 

— 

68-00 

67-00 

63-25 

58-00 

c.  to  lira 

19-30 

sight 

4-625 

4-570 

4-585 

4-565 

Lima  . .      . . 

S  to  Peru  £ 

4-867 

cheque 

410 

4-10 

4-10 

4-20 

'  c.  to  peso 

50 

cheque 

49-60 

50-00 

49-50 

49-60 

Montreal   . . 
Paris 

Prague 

Can.  StoIT.S 
c.  to  franc 
c.  to  krone 

$ ;  prm.  o 
19-30 
20-26 

r  dls.  % 
sight 

Disc. 

0-5% 

8-15 

2-42 

Disc. 

8-27 
2-28 

Disc. 

n 

2-25 

Disc. 

1-125% 
8-29 
2-05 

Bio  de  Jan'ro 

milreis  to  $ 

3082 

cheque 

13-65 

13-50 

13-60 

13-65 

c.  to  tael 

— 

cheque 

77-25 

77-60 

77-75 

77-00 

;  c.  to  Sing.  $ 

56-77 

cheque 

62-00 

61-00^ 

61-00 

62-00 

c.  to  peseta 

19-30 

cheque 

15-48 

15-52 

16-55 

16-58 

c.  to  krone 

26-80 

cheque 

26-02 

25-95 

26-00 

25-84 

Valparaiso 
Yokohama 

c.  to  franc 

19-.S0 

cheque 

18-99 

18-98 

19^20 

19-16 

c.  to  peso 

2061 

cheque 

12-60 

12-50     ' 

12-50 

13-00 

c.  to  yen         ' 

4984 

cheque 

47-65 

47-60 

47-75 

47-75 

•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL  BATES  ON  BERLIN. 


Method  of 

Aug.  3, 

Julv  28 

Centre. 

'            Quoting 

Par 

Usance 

1922 

1922 

Amsterdam 

.   '  Florins  to  100  mks. 

59-26 

T.T. 

•0-33} 

•0-49} 

Paris      . . 

.   ;  Francs  to  100  mks. 

123-47 

T.T. 

1-45 

2-23 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

1-46 

2-36 

Switzerland 

.   !  Francs  to  100  mks. 

123-47 

T.T. 

0-64 

0-99 

Copeniiagen 

Kroner  to  100  mks. 

88-88 

T.T. 

0-63 

•093 

Stockholm 

Kroner  to  100  mks. 

88-88 

T.T. 

0-46 

•0-76 

Christiania 

.      Kroner  to  100  mks. 

88-88 

T.T. 

0-75 

1-20 

•Previous  day's  rate. 

AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,    , ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


,— Australia— ^    ,— N.  Zealand— i    ,— Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


}  %prem. 
24%dis.    Par     3 


3%di3. 

34%di3. 

4%dis. 


dis. 
34%di3. 

4%dis. 
44%di8. 

5%di8. 


Par 
Par 


Par 

}%dls. 
14%di3. 
l}%dis. 
24%di8. 
2}  %dl8. 


14%prem. 
i%prem. 
4%prem. 
i%dl3. 


Buying 

i%prem. 
4%dis. 
l%dls. 
14%dl8. 
2%dl8. 


-N.  Zealand~\ 


Selling 

14%prem. 

1  %pren!. 

4%preia. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


T.T. 

Demand 
80  days 
60  days 
90  days 

120  days 


,-LONDON  ON  8.  AFRICA^ 

(In  force  from  Apr.  26,  '22) 
Buying  Selling 

—  14%prem. 

Par  l|%prem. 

{%di3.  14%prem. 

Ii%di3.  i7oPrem. 

2%dis.  j%prem. 

2i%dl3.  i%prem. 

No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
1 1  %  dis.  for  amounts  under  £500,  down  to  £100  Inclusive. 


^S.  AFRICA  ON  LONDON^ 

(In  force  from  May  8,  1922) 
Buying  Selling* 

14%dis.  }%dl9. 

U%dis.  4t%dl«. 

24%dis.  14'%dl8. 

34%dl3.  l}%dl«. 

3}%dis.  lj%dl». 

44%dis. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Method  of 
Quoting 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

BoUvla  .. 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
BoUvares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


Par 


100-9 
100-9 
100-9 
26-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


99 

98-50 

98 

2400 

261-50 

19-50 

4-60 

9-30 

20-00 

154 


Date 


25/7/'22 
26/7/'2S 
26/7/'22 
27/7/'2J 
29/7/*22 
29/7/'2a 
22/7/*2» 
29/7/'2J 
8/7 /•2J 
17/6/'2a 


•  Accordlng.to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

BUIs,  Gold 
Kr.       and  Silver 
June  30,  "22       l,i-51 

July  15, '22         1,284 
July  22,  '22        1,509 


Atistr.  Exchq.      Clrcula- 

Discounts          Loans           Bonds               tion  Depositt 

175,301,425     1,580,255     378,919,777     649,915,678  31,325,388 

2l:i, 779,401      1,181,152     436,946,777      616,801,131  40,974,165 

233,398,809     1,303,382     541,986,777     691,770,477  58,634,610 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Depodta 

Aug.  14,  '14 

Frs.  274,426 

15,825 

290,250 

1,048,126 

1,295,000 

ISfl.SSO 

Julv  18,  '22 

266,597 

43,944 

310,.i01 

481,638 

6,387,335 

761,223 

July  27,  '22 

266,697 

44,678 

311,275 

496,353 

6,327,881 

722,250 

BULGARIA.  Coin  and     Bals.                    Advances  Advances 

Leva  Bullion  Abroad    Bills,  &c.  to  C^tmrs.  to  State 

Jan.  31,  '22  61,138  1,021,970     96,781    673,027    3,858,617 

Feb.  28,  '22  60,611      963,762    104,860    696,042     3,736,142 

Mar.  31,  "22  60,241     969,693     77,026    706,298    3,920,886 


Circu- 
lation      Deposit! 
3,687,627  1,224,811 
3,602,489  1,111,076 
3,734,303  1,065,7I» 


Mar.  31,  '21 


63,405  1,184,320    277,810    765,470    2,831,401    3,216,870  1,226,6(1 


CANADA 

(Charttrtd 
Bank!), 
t 

Mar.  31,  "22 
Apr.  29,  '22 
May  31,  '22 


Gold 
and 
SUver 
85,971 
84,619 
84,877 


Domin- 
ion 
&  other 
Notes 
255,108 
257,102 
238,297 


Due 

from        Loans 
Other         and 
Banits      Dlsc'ts. 
163,722  1,668,677 
185,072  1,591,866 
246,254  1,573,108 


Circu- 
lation 
162,651 
164,724 
155.662 


/—Deposits— \ 

Govt.         Other 

124,669  1,981,609 

145,753  2,000,191 

96,412  2,059,409 


Dnelo;, 

Othw 

BaDkil! 

&4,60S 

65,347 

45,965 


May  31,  '21 
May  31, '20 


93,486 
00,699 


280,828 
316,774 


183,789  1,699,893 
217,851  1,866,144 


193,054 
226,335 


154,499  2,137,244 
236,789  2,220,126 


60,6») 
68.302 


CZECHO- 
SLOVAKIA. 

Cz.K. 
July    7,  '22 
July  15, '22 
July  23,  '22 

DENMARK. 

Kr. 
July  31, '14 
May  31, '22 
June 30,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  ifotes  Discounts  Advances      Notes)  Depoatti 

-    10,096,710        524,914        455,058     1,602,912     9,729,784  2,502,869 

10,096,710         522,026        454,710     1,579,906     9,509,259  2,962,411 

10,096,710        519,845        444,188     1,598,816     9,368,597  3,113,261 


Gold 

73,800 

228,324 

228,310 


Cash 
Sliver 
6,138 
4,026 
3,924 


Total 

79,938 

232,350 

232,234 


Dis- 
counts 
111,646 

279,837 
265,987 


Balance 

Abroad 

14,148 

16,216 

23,460 


Circula- 
tion     Deposits 
156,474  846 

438,743      113,765 
441,940      118,795 


June  30,  '21 
June  30,  '20 


227,564 
228,030 


3,731 
2,648 


231,295 
230,678 


204,138 
269,699 


10,209 
33,928 


496,213 
528,660 


67,580 
43,262 


EGYPT. 

£E. 
Mar.  31,  '22 
Apr.  30,  '22 
May  31,  '22 


Gold 
3,357 
3,358 
3,362 


Advances 
4,797 
4,596 
4,813 


BUIs 
2,438 
2,039 
1,750 


Cash 

Reserve 

1,537 

1,556 

1,474 


Qrcu- 
lation 
32.112 
31,107 
30,322 


, Deposits 1 

Govt.  Other 
1  973  10,904 
2.096  11,026 
1  505        11,296 


May  31,  '21 


3,360 


8,159 


814 


1,830       32,868 


617       12,108 


FINLAND.  State 

Balances  Obllga-                                  Clrcula-  f-Depo8lt«-\ 

Fmks.                Geld      Abroad     tions    Discounts  Loans       tion  Govt.  Other 

Julv     8, '22       ..    42,626      90,087    710,217    772,572    45,838  1,363,612  23,705    67,220 

July  15, '22       ..     42,626    100,658    710,217    760,892    45,838  1,342,579  23,147    98,030 

July22,'22       ..    42,626      99,614    710,217    746,870    50.838   1,320,865  45,893    77,457 


FRANCE. 

Frs. 
July  30,'14 
July  20,'22 
July  27,'22 


-Gold- 


Totel  Cash 
Incl'g  Silver  Bills 


Circula- 
tion 


In  Bank    Abroad 

4,141,350  4,141,350  4,766,675  2,444,200  6,683,175 
3,581,413  1,948,367  6,81."),019  2,08^,284  36,36'.i,7e3 
3,581,782  1,948,367  5,815,404  2,103,237  36,049,939 


t Deposits — > 

Public       Private 

382,550       947,676 

42,853  2,379,916 

79,990  2,352,183 


Ju'y28,'21    8,572,709  1,948,367  6,769,361  2,769,361  36,941,450   22,265  3,229,369 
July  29/20    3,610,896  1,978,278  5,836,810  2,032.907  37.695,875  109.618  3.306,666 


Augu.st  5, 


1922.] 


THE    STATIST. 
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FOREIGN  BAM  KS— continued. 


tOOO's  omitted. 


QERMANY.        , 

Mk.  Gold 

June  23,' 


-Cash- 


Silver      Total 
141,366,860  334,540  1,691,400 
July  15, '22  1,004,859  '  ~    ' 

July  22,'22  1,004,859 


Circula-  De- 

tlon  posits 

1,890,900  943,980 
19,467  1,024, 3i6  10,796,491  195,214,!10I  175,437,418  30,275,651 
20,471  l,02.">,:i:i0  '.i,:i:)li,ill."i  19ii,im8,i;ii2  177,(i27,ii:!4  3.),»03,:i:i» 


Treasury  &    Loans  & 
Other  Notes  Discounts 
105,580  801,100 


July  2:i,-21  1,091,550     14,0S9  1,10:.,045     6,349,048     70,519,004     74,907,125     9.928,184 
July  23,"20  1,091,610      0,160  1.097,800  17.875,320    39.500,880    53,983,200  12,298,420 


flREECE. 

Dr. 
May  27,  '22 
June  IS, '22 


Gold  and 

Bals. 
Abroad 
1,388,159 
1,389,171 


Govt.  Loans  Discts. 
&  Sees.  &  Loans 
2.860,974  792,232 
2,702,11)4    815,290 


-Deposits- 
Private 


Circula-  Private      Private 

tlon  Govt.      Sight  Fixed  Dates 

1,484,388  1,356,000    793,327   1,010,745 

1,484,388  1,099,050    862,331   1,010,817 


Juno  13,  "21       1,376,343     1,630,442    788,185     1,73.5,200 


864,036      807,001 


HOLLAND. 

Fl. 
Aug.    1,"14 

Julv  17,  '22 
Julv  24,  '22 


Gold 

161,592 
605,955 
605,955 


-Cash — 
Sliver 

2,988 
7,720 
8,020 


Total 
164,680 
613,675 
613,975 


Dis- 
counts 
161,064 

284,826 
283,"57 


Ad- 
vances 

123,884 
117,329 
129,345 


Circula- 
tion 
427,920 
993,517 
978,577 


De- 
posits 

17,244 
48,158 
73,005 


July  25, '21 
July  26,  '20 


605,968 
636,338 


11,159 
15,014 


617,127 
651,353 


303,807 
131,343 


144,915 
332,237 


1.015,219 
1,018,939 


53,437 
123,097 


HUNGARY. 

Kr. 
July     7,'22 
Julv  15, '22 
Julv  23, '22 


Forgn.  Bills 
Gold  &  Silver 
13,962 

13,748 
13,587 


Notes 

Held 

19,506,141 

19,503,087 

19,538,801 


Discounts       Loans 
6,30i,068     1,554,576 

0,987,541      1,555,027 
7,475,3.-j3     1,513,338 


Circu- 
lation 
34,443,271 
35,103,483 
35,807,486 


Deposits 
3,450,248 
3,880,712 
3,731,555 


IMPERIAL  BANK  Bui-     Cash 

OF  INDIA.  Cash      lion  Credits  Discounts    Loans 

June23,'22  Ks.29,41,82  —  25,77,32  4,81,10  14,82,45 
June  30, '22  33,91,85  —  26,23,93  4,69,26  14,20,91 
July    7,  '22        33,92,06    —    25,82,78     4,57,16     14,35,16 


r- — Deposits V    Cash  to 

Pul'lic  Other  Liabs.  % 
15,24,55  60,32,62  37-88 
16,69,94  62,90,84  41-42 
20,80,61     60,41,43      38-32 


July    8, '21         33,69,16    5     21,41,81    11,89,62    13,45,22     16,26,39     72,40,09      37-23 


ITALY. 

L. 
July  31, '14 
June  20,  '22 
June  30,  '22 


, Cash- 
Gold       Silver 


862,960 
.  864,183 


76,224 
76,205 


■ V      Other 

Total        Cash 
^L.1,214,400^ 
939,184    432,871 
940,388    440,833 


Loans  A 
Discounts 
625,425 
7,226,492 
7,765,440 


Circula- 
tion 
1,585,100 
13,505,440 
13,932,430 


Deposits 

222,175 

2,175,676 

2,173,042 


SWITZER- 
LAND. 

July  23,  '14 
Julv  15, '22 
July22, '22 


Gold 
Fr3.180,050 
524,451 
523,667 


—Cash — 

Silver 

18,950 

116,865 

116,333 


Total 
199,000 
641,316 

640,002 


Discounts  «& 
Advances 

120,425 
310,207 
319,938 


Circula- 
tion 

267,900 
742,624 

729,121 


Deposits 
60,650 

255,660 
263,224 


July 23, '21 
Jul.v  23,  '20 


544,-261 
538,126 


110,735 

88,889 


654,996 
627,015 


332,158 
329,328 


882,227        107,909 
898,219        121.785 


U.  STATES  , Gold >                         Bills  r-Deposlts-, 

FED.  RES.  Held  by  Banks  Total          Dis-       Accept-  Total       CirciUa- 

BANKS.                     S  Cash  counted      ances  Govt.       Net  tlon 

July  19, '22          3,043,340  3,169,330       443,400    14.8.970  49,380  1,942,510  2,132,850 

July  2«,'22          3,054,530  3,181,600      379,980    156,140  46,460  1,888, r20  2,126.810 


Julv  27,  '21 
Aug.  2.  '20 


2  531,230 
1,977.700 


2,685,310  1,630,300       19,420    31,710  1,895,270  -2,537,620 
2.128,1140  2.491,630    345,310     12,170  1,697,240  3,120,140 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week. 


BntMINQHAM    . 

Bristol 

DOBLIN    

Hull  

LEEDS     

leicester  .  .  . 
livekpool  .  .  . 
Manchester  . 
Newcastle  . , 
n0ttinqha5i  . 
Sheffield  . . . 
London- 


Town  I  Aug. 

Meteopolitah 

CODNTRY    


1922 
July  29 
.,  29 
»  29 
„  29 
„     29 

::  io 
::  i 

,.      29 
1922 
2 
2 
2 


Amount.    ,Inc.  or  Dec.*i  1922  .-Vgg. 


Inc.  or  Doc* 


£2,30; 

1,165 

6,734 

1,047 

1,237 

646 

7,897 

14,754 

1,745 

563 

781 


(In  £'8  sterUng,  OOO's  omitted.) 


687,134 
32,598 
50,275 


£206 
297 
807 

37 

4 

665 

!,662 

15 


99,598 
4.240 
8.018 


Total i  Aug 


750,007  I  -1-  112,458 


£66,895 
43,734 

188.522 
32,188 
32,721 
24.535 

260,246 

447,451 
66,399 
20,015 
27,663 


20,697,735 

972,196 

1,710,804 


23,380,435 


£9,311 

—  1.291 

—  24.032 

—  1.986 


% 
—12-4 

—  2-9 

—  11-3 

_r^.7 


856  -1-  3-8 

18,1991—  6-9 

22,210,  -I-  6-2 

292'  —  0-5 

l.'280i—  6-0 

8;743  -I- 24-0 


■f2,404,746   -1-13-5 

—  62,813; —  0-7 

—  150,018  —  8-1 


-t-  2,251,915  -f  10-6 


•  Compared  with  a  year  ago. 
V. — FREIGHTS. — According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd 


HOMEWARDS. 


June  30,  '21 
June  30,  '20 


,  832,668  74,: 
.  804,769  74, 


907,377  504,982 
879,509  380,070 


6,045,531 
5,495,267 


13,927,035 
13,827,600 


1,927,369 
1,880,445 


,-1922-^       1914 
Aug.  3  July  28  Au?.  7 
..   —      10/0  — 

..35/0     35/0        17/0 
..  7/3        7/0 
..18/OJ  18/Ot 
..25/0      25/0 


JAPAN. 

Yen 
Aug.    1,'14 
June  17, '22 
June  24,  '22 


Gold 
218,670 
1,175,972 
1,199,401 


Discounts 

18.291 

92,365 

106,786 


Advances 
78,630 
93,973 

109,130 


Notes 

327,224 

1,183,498 

1,239,636 


, Deposits , 

Public         Private 
138,180  16,212 

695,485  60,366 

687,818  57,311 


June  1 
June  '. 


'21 
'20 


1,094.243 
980,263 


38,475 
334,881 


81,411 
304,635 


1,124.168 
1,264,846 


1,040,035 
1,077,872 


79,134 
86,985 


NORWAY. 

-Kr. 

Gold 

July  31, '14     .. 

. .     63,280 

July     7, '22    .. 

..     147,292 

July  15, '22    .. 

..    147,292 

Balance  Norw.  A  For.  Disc'nts,  Circula- 

Abroad     Govt.  Sees.    «fc  Loans           tlon  Deposits 

30,204            8,874          87,624  121,536  14,274 

39,027             9,814         438,479  386,501  126,732 

38,569            9,814        440,833  381,555  134,480 


July  13, '21 


147,291 


31,815 


8,507        416,337        425,278  71,314 


M.V.  BANKS  Loans 

ATRtJSTS.  Cash  own  Aggregate     Disc'ts., 
At. for  wk.ended  Vaults  Reserve  Invest., Ac. 
Aug.    1,  '14  —  $449,440     2,056,190 

July  22,  "22     $58,450t       630,370     4,659,840 
July  20,  '22       58,770t      456,570     4,602,410 


, Net  Deposits- 
Demand        Time 


4,015,660 
3,933,570 


457,430 
473,040 


Total 
4,435,825 
4,501,530 
4,454,180 


Excess 

Reserve 

8,600 

12,970 

16,590 


Alex,  to  U.K. 

Aust.  to  U.K. 

Bilbao  to  Cardiff  . .     . 

Bombaytop.p.  ..18/OJ  18/Ot       14/Ot 

Burmah  to  U.K.  ._  . 

Calcutta  to  p.p.Oute)  —       23/9t      17/6t 

Danube  to  U.K.  18/0  nom.  18/0         — 

R.  Plate  to  U.K.  ..22/0      25/0       12,6 


t  Per  quarter. 


}  Dead-weight. 


Homewards. — coni.     ,—1922^  1914 

AuR.  3  July  28  Aug.  7 

U.S.  to  U.K.  (gr.)..      2/7i    2/9  2/6 
GuK  Ports  to  U.K. 

Cont.  (grain)     . .       3/3      3/3  2/6 
OUTWARDS.— U.K.P'ts 

to  U.S.A.  (coal)   ..     12/0  16/0  — 

Cardiff  to  Port  Said..   13,6     —  7/0 

„      River  Plate  ..  15/6    15/9  15/0 

,,      St.  Vincent     ..    12/0     —       — 
Time  Charter,  4/3. 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  Ac.  AUG.  3,  1922 

Iron — Scotch  pig  warrants     ton      98/6 

—  Cleveland  No.  3  G.M.B.     ton      88/0 

—  Hematite  warranU   ton      91/0 

—  StaflordslJre  bars,  Londn.ton £14/ 10 

—  Common  bars ton  ;   ; -^^1 

Steel  Rails  ton      -£9/10 


Galvanised  Sheeli ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplalet,  I.e.  Coke,  S.  Walesbox 


£15/15 
£65/7/6 

£72 

£71— £72 
£66/17/6 
.  £159/5 
.  £160/5 
19/6—19/9 


AUG.  5,  1921 

136/0 

130/0 

160/0 

£22 

£16 

£14 

£23/10/0 

£70/7/6 

£75 

£75 

£71/5/0 


JUNE  30,1914 

67/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£6« 


26/0—27/0 


£62  6— £62  15 
..£64  10— £85 

£158  I   £142  16 

£160  !   £139  10 


July  30, '21       76,690t      492,460     4,411,360     3,650,920      211,000     3,911,050        9,460 
July  31, '20       92,770t      548,850     6,141,160     4,078,510      253,600     4,399,240        8,670 

t  Not  Reserve. 

POLAND.  Coin  and    Foreign    German  Loans  and       Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposlta 

May  20,'22  75,081»  1,132,798»  418,687»  68,746,277  220,000,000  267,096,562  57,436,980 

May  31, '22  75,424*  1.034,263»  418,687*  60,622,049  217,000,000  276,001,108  66,728,183 

June  20, '22  76,142*1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 

•  Converted  at  nominal  par. 


PORTUaAL. 

Esc. 
June  14, '22  .. 
June  21, '22  .. 

Gold 
..    8,677 
..    8,577 

Silver 
17,696 
17,686 

Discounts  &    Note  Clrcu- 
Total        Advances          latlon        Deposits 
26,173          139,926          811,723          45,453 
26,173           138,366           808,414           47,129 

June  22, '21    .. 
June   0,  '20    . . 

..    8,677 
..    8,576 

17,680 
17,644 

26,237          126,757          648,037 
26,221          101,553          426,862 

53,107 
39,860 

ROUMANIA.      Lei.        Cash 
June    S,  '22    . .      . .     4,744,617 
June  10,  '22    . .      . .     4,744,628 
June  17,  '22    . .      . .     4,759,772 

Discounts      Advances          Total 
1,907,722          175,938         2,083,660 
1,977,954          175,615         2,153,369 
1,976,444          151,223         2,126,667 

Circulation 
14,130,339 
14,111,324 
14,106,890 

June  18, '21  .. 
June  19,  '20  . . 

..     3,859,722 
..     1,600,222 

666,608          158,194            724,802 
430,558            87,846             624,404 

11,084,372 
4,736,088 

Coin. 
SERB-CROAT-  Bullion 

SLOVENE     &  Foreign  Foreign  Govt.  i Deposits , 

STATE.     Drs.  Notes    Credits  Bills        Loans  Advances  Circulation  Govt.  Other 

July    8, '22       80,239    275,948  853,709    53,362  4,.383,157  4,853,559    333,883  232,492 

July  15,  '22       80,358    275,121  859,050    54,330  4,543,161  4,844,366    333,887  239,486 

July  22,  '22       80,547    280,781  871,170    84,678  4,523,162  4,803,276    333,887  236,174 


SOUTH   AFRICAN      Coin  and  Bullion           Govt.                Bankers'         Cash  to  Liabs' 
RESERVE     BANK,     and  Gold  Certs.         Advances            Deposits           to  Public,  % 
June  24, '22            ..               £7,331                     2,200                     6,659                       76-4 
July     1,'22            ..                 7,961                     2,200                    5,840                       77-9 
July    8, '22             ..                 8,162                     2,200                     5,792                       78-3 

SPAIN. 

Pes. 
Aug.    1,'14 
July  22,  '22 
July  29,  '22 

. Cash ,        Loans,      Spanish    Circula-    Deposits 

Gold        Silver       Total           Ac.            4%          tion              4c. 
645,100    729.676  1274.776  1,014,300    334,449  1,938,025      473.873 
..      2,523,351    648,836  3,172,188  2,634,337    344,474  4,146,791   1,176,858 
..     2,623,391    650,603  3,173,894  2,591,079    344,474  4,138,197  1,166, 3!'6 

July  30,  '21 
July  31, '20 

..      2,492,441    627,539  3,119,9S0  2,514,078    344,474  4,180,065  1,030,085 
..      2,452,403    609,4813,061,483  2,202,107    344,474  3,930,449       974,327 

SWEDEN. 

Kr. 
Aug.    1,'14 
July  32,  "22 
July  29,  '22 

Balance  Swed.AFor.  Discounts      Circula- 
Gold          Abroad     Govt.  Sees.  A  Loans          tion           Deposits 
102,906         110,700         27,990         134,910         241,776           70,254 
273,930           77,005         72,357         412,792         514,816        258,411 
273,917           78,750         72,843         408,719        534,996         237,621 

Julv  30,  '21 
July  31,  '20 


280,335 
261,291 


117,481 
95,060 


13.134 
45,351 


437,514 
647,003 


629,414 
724,782 


177,174 
253,785 


Lead  —Soft  Foreign    ton   |£25/7/8 -24/10/0  £23/10/0-24/0/0 

Spellsr— ord.  Foreign ton    £3l/10/0-£:!l/2/6,  £25/10/0-28/7/6 

OulckslWer— (751b.) bottle 

Aluminium    ton 


..£11— £11/10 

nom. 

£24-^£25 

£28— £32 

..  30/0—31/01 
..  29/0—30/0 
..  20/0—22/65 
65/011 


Antimony— Regulus  Foreignton 

—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls   ton 

Best  large  anthracite,  .ton 

—  —  Red  vein  anthracite  .  .ton  40/011 

—  (Yorkshire,  &c.)— 

Yorkshire  hards   ton  23/01 

Best  Yorkshire  house    ton  ..29,0— 33/Ot 

Durham,  gas,  prime. .  .ton  I  25/011 

Newcastle  steam,  best  ton  i  22/6i| 

Lancashire  screened  stmton,  24/611 

—  —  Best  Derby  brights  . .  .ton  |  . .  30/0— 31/Ot 

CHEMICALS,    OILS,  Ac.         I 

N.  of  Soda— t.o.b.  Clilll,  per  qntl.  ]  8/6 

Soda— Crystals  ex  wharf   . .  .ton  130/0 

Copra— Malay  and  SUtes  . .  .ton  I  £25/o/0 

Gambler— Good  marks cwt.  ;  32/0 

Indlfo — Bengal  good  to  fine    lb.  I  8/10 

Linieed  Oil— Raw    ton  £45/0/0 

LInisod— Calcutta, spot    ...ton!  £21/10/0 

—  Cakes,  U.K.made,ex  mill  ton  ,  £12  5 — £12  10 

Olive  Oil — Spanish ton  — 

Palm  Oil— Lagos ton  £34/10/0 

Petroleum — American     ..gallon  l/4i 


Rape  OH — Refined  English,  .ton 

Soya  Oil— Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American  ....cwt. 

Rape  Seed — Torla    ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.crepe).  .lb. 

—  World's  ProductlontMay  ton 
Shellac — T.N.  Orange,  fair,  cwt.         346/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb. 

F.G.O lb. 

L.M lb. 

F.L.M lb. 

Mid    lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

—  —  M.F lb.  I 

—  Brazilian  Pernam. — md.  fr.lb. 

—  Egyptian  Sakellaridis — £r.  lb. 

Good  fair lb. 

F.G.F lb. 

—  ^Indian — M.G.  No.  1  Oomra- 

G.F lb.  I   .. 

F.G.F lb.      .. 

•  Price  ruling  on  Aue.  4,  lo20. 
§  f.o.b.  Cardiff. 


.£11 
£116— £120 

£26 

£30 


£46  nom. 

, . . . .     nom. 

,  38/0—42/6 

89/0 


44/0-45/OS 

....42/0-43/0§ 
....25/0-26/0§ 
....67/0-60/011 
50/0-52/611 

42/Onom.t 

60 /0{ 

35/011 

40/0-42/611 

41/0-42/011 

....38/0-39/Ot 

9/6 

140/0 

£35/10 

31/6 

9/0—11/0 

£40 

£24 

..£15  10— £16 

!;;.!.'.'i"£38 

l/9i 

£62 

£48  nom. 

. .  .  33/0—42/0 
70/0 


.£18/15/0  I    £22/10 


lOld. 
.  7Sd. 
33,421 
-350/0 


ll-60d. 
1210d. 
12-60d. 
12-95d. 
13-20d. 
13-40d. 
13-55d. 
13-70d. 
14-05d. 
14-75d. 
ll-35d. 
15-2ijd. 
17-50d. 
18-25d. 


290/0- 


lOJd. 
.  9d. 
19,490 
-300/0 


9-20d. 
9-70d. 

t  Estimated. 

II  f.o.b. 


. .  5-69d. 
. .  6-44d. 
. .  7-19d. 
. .  7-59d. 
. .  8-04d. 
.  .  8-49d. 
.  .  8-91d. 
. .  y-34d. 
. .  9-84d. 
.  UOid. 
.  .  5-69d. 
.  ll-75d. 
.  13-OOd. 
.   16-80d. 

.  .  5-OOd. 
5-50d. 


11/101—12/0 

£19 

£21  7/9 

£7 

£8S 

£27  10 

..£26  15— £2S 

..  21/0—22/01 
. .  19/6—20/01 
..  10/9—11/01 
20/0—21/65 
..12/8— 13/Ot 

..11/3—11/81 
. .  15/6— 16/Ot 

IS/OK 

..  14/3— 14/85 
..  11/6— 12/Oi 
. .  13/0—18/6: 

7/1 

. . .  42/6—45/0 
£23  15-£24  7/8 

18/lOt 

3/2—3/8 

£25  6 

....    £13  18/9 
£7  17/6— £8 

£49  10 

£31  10 

7id. 

£32 

£24  10 

. . .  29/3—33/3 

33/7i 

£13  5 

2/9i 

2/2 

8,467 

...63/0—64/0 


..  18-flOcL* 
.,  19-90d.* 
..  21-16d.* 
..  23-lOd.* 
. .  25-15d.* 
. .  26-90d.* 
..  28-15d.* 
. .  29-40d.* 
. .  30-40d.* 
..  32-15d.* 
. .  22-40d.* 
. . . .  nom.* 
. .  66-OOd.* 
. .  68-00d.» 


..  13-50d* 
..  ll-50d.* 
t  Pit. 
ij  f.o.b.  Swansea. 

B2 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Conrimted. 


TEXTILES— eonJtnued. 

Cotton— Stk.,  L'pr  (July  H)bales 
Fl»i — Llvonian,  "  Z.K."  . .  .ton 

—  Dutch  Wat«rretted ton 

—  Dutch  Dewretted ton 

—  Belgian  Waterretted ton 

—  Belgian  Dewretted    ton 

Htltip — N.Z.  tiigh  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z. ,  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.C,  S.B ton 

iat» — First  Marks    ton 

—  EedSCC ton 

Silk — Common,  New  Style  .  .lb. 

—  No.  1-li  Japan lb. 

—  l«t  Order  Italian lb. 

Wool— Pt.  Philip  unwBhd.  av.  lb. 

—  Lincoln  Half  Hogs    lb. 

—  Adelaide,  aver.  Grease  . .  .lb. 

Hl«t»— Eng.  Ox.  best    lb. 

Ltllhtr — Dressing  Hides lb. 

VEQ.  FOOD,  CORN,  &C. 
WhMt— Visible  supply  U.S.  bus. 

—  American qr. 

—  Eed,  price,  N.Y.  601b.  bushel 

—  English  Gaiette,  av.  4801b.qr. 
Flour — London,  Straights  2801b. 
BirUjr- Eng.  Gaz.  av.  4001b.  qr. 
Ooti — Eng.  Gai.,  av.  3121b.  qr. 
Iflolio— N.Y.  (new  bush.).  .661b. 

—  Amer.  mixed,  L'pool ..  4801b. 

—  La  Plata    4801b.  qr. 

Potatoti— Good  English   ...ton 

Rico— Burma,  No.  2 cwt.  i 

Taploce — Pearl,  seed   cwt.  I 

Hay — Clover,  London ton 

HOBI — English    cwt. 

ANIMAL  FOOD. 
Btet — Argn. ,  chilled  tindqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton— Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .81b. 
Bieon — Irish cwt. 

—  Danish cwt. 

—  Canadian » pwt. 

—  American c  "t. 

Hanii — Amer.  long  cut    ...cwt. 

Bhort  cut owt. 

Lord — Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheeia — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

8UQAR,  COFFEE,  TEA,  Ac. 

Su|ar — Imports  to  June 80. cwt. 
— Home  consmptn  to  J  une  30  cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  Java,  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

OoHeo— Imports  to  June  30  cwt. 
—Home  consmrtn.to  June  30  owt. 

—  Exports  to  June  30 cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  Costa  E.  gd.  to  flnecwt. 

Brazil  (Santos)  Good  .cwt. 

Toa — Imports  to  Tune  30    ...lb. 

—  Home  consmptn  to  June  SO  lb. 

—  Exports  to  June  30  lb. 

—  In  Bond  June  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  June  30. .  .cwt. 

—  Grenada,  good  to  fine   ..cwt. 


AUG.  3,  192Z 
826,720 


1i«5 

£150 

£135 

£175 

£130 

£3ii 

;!!!'£3i/ir./o 

£70  nom. 

£31/10 

£22  10 

£67,10 

£33 

£30 

27/6 

3:i/8 

35/9 

2/1 

lOJd. 

l/4i 

..    8jd.— 9|d. 
1/10—2/6 

42,057,000 

49/9 

131c. 

53/10 

46/6 

40/4 

33/2 

78JC. 

32/9 

3H/3 

130/0— 140/05 
..    15/3—15/6 

20/6 

160/0 

£18 


AUG.  6,  1921 

1,099,110 

£90 

£160 

£115 

£200 

£120 

£38 

£38/10 

£57 

£34 

£21/10 

£66 

£29 

£27 


JUNE  30,  1314 

934,600 

£33 

£65 


31/0 

35/6 

30/0 

1/7 

7id. 

....  Hid. 
81d— 9}d. 
..  1/6—2/6 

.37,215,000 
78/0 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..    £27  12/6 

£24  15 

,  12/0—12/6 


4/6 

10/0 

7/1 

10/2 

9/6 

4/2 

7/10—8/4 

11150/0—167/0 
130/0—152/0 
128/0—140,0 
117/0—118/0 
121/0—130/0 
160/0—126/0 
...  68/6—72/0 
200/0—204/0 

"iVo'/b— 194/0 

190/0—196/0 

..    86/0—92/0 

"  ibo/b— iio/0 

20,781,015 

15,698,048 

7,573,000 

15/6 

16/0 

45/9 

13/9 

68/3 

1,029,246 

165,148 

205,028 

975,000 

102/0—125/0 
...72/0—74/0 
...186,787,987 
...205,498,620 

17,776,355 

...170,599,711 

Hid. 

ll|d. 

8d. 

871.000 

. . .  56/0—59/0 


137c, 

75/8 

68/0 

45/1 

34/8 

73c. 

40/8 

44/9 

220/0-280/01 

23/6 

23/0 

180/0—190/0 


.    6/4 
10/6 


11/0 

9/0 

6/4 

9/8 

175/0— 200  0 
204/0 

165/0—175/0 

125/0—135/0 

215/0 

216/0 

93/0 

256/0-260,0 

"242/0^244/0 

259/0—262/0 
130/0—136/0 


Hid.— 1/0 

1/Oi 

, lOd. 

7Jd. 

,..1/4—1/8 


,.S4,640,000 
33/2 

«7ic 

34/3 

28/6 

26/4 

, 20/0 

761c. 

82/4 

25/9 

.  70/0—76/0 
...7/0—7/3 
,  14/0—17/8 
84/0 
.  ..£6  5— £7 


. . . .  8/8—3/10 

4/6—5/0 

4/2—4/5 

6/6—6/0 

4/6—6/4 

2/4—3/2 

3/6—4/0 

. . .  60/0—74/0 
. . .  58/0—68/0 

'. ! !  72/0^74/0 
. . .  75/0—79/0 
...71/0—74/0 
. ..  61/9—82/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 


. .  96/0—150/0      ...  63/0—64/0 


13,840,648 

...13,163,361 

8,112,000 

17/0 

, 20/0 

, 67/0 

, 19/0 

63/9 

454,668 

, 164,666 

226,683 

722,000 

120/0—145,0 
...  58/0—00,0 
..219,607,479 
..200,913,324 
...13,300,519 
..218,594,000 


,..1,187,000 
.  64/0—66/0 


..19,777,254 
..17,272,000 
...6,308,000 

10/3 

0/3 

.  12/6—14/0 

9/4 

18/0 

720,860 

141,410 

340,250 

484,000 

.  60,0—93/0 

41/6 

.123,230,277 
.165,447,978 
..26,661,765 
..78,292,000 

8id. 

8id. 

6ld. 

309,000 

.  62/6—66/0 


II  ex  Factory. 


V  c.l.f.  shipment. 


§Ncw. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


^Wepk  ended  luly  29,  1922-^  ,-AooroBate,  30  Weeks.  1922- 

r.<N»^  I  Pass'ng'r,   Goods  Passenger      Goods 

HOME.  '  Miles      Train        Train        Total         Train  Train       Aggregate 

Open  ;  Receipts  Eecelpts  Receipts  Receipts     EecelptB     Receipts 
££££]£  £ 


Belfast  &  Co. 

Downt 
Brec.  4  Merth.* 
Caledonian*  . . 
Dublin  i  S.E.t 
Glasgow  4  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  4  Bams,     i 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.  . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.O.W.(Ir.)t 
North  British 
North  Eastern 
Ehymney      . .  , 
8.E.  AChat...    j 
TafI  Vale       . .   I 
LONDON—  ; 
Metropolitan 
Met.El.Trs.,etc. 
Underground  El 


80 
60 
1,097 
160 
476 
838 
l,062i 
1,050 
3,«57 
492 
92  , 
2,633  1 
968 
487 
421 
4i 
1.5851 

538 
l,377i: 
1,850 

654 
124i 


7,259 

88,000 

41,100 

63,100 

157,900 

128,700 

386,000 

18,033 


174,500 

181,839 

1,437 

240,000 

6.607 

95,300 

175,500 


1.247 

84,700 

36,000 
136,500 
I  94,800 
I  143,500 
371,000 
8,292 


58,200 

28,390 

1,884 

326,000 

12.924 

101,400 

254,200 


154,890        41,269 


2,094,900    2,920.500 


921,300 
1,442,300 


1,090,700 
3,908,900 


193,800  {    45,500 


79i     34.268 
El's.  — 


3,168 


8,506 

4,753 
172,700 

9,131 
77,100 
238,7005 
252,700 

272,200     2,852,400    4,241,200 
757,000     8,240.000 
26,325        329,685 


886,000 

232,700 

160,229 

3,321 

4,063 

566,000 

19,531 

196,700 

429,700 


196,159 

135,107 

5,015,400 

247.938 

2,012,000 

6,383,300! 

6,140,000 

7,093,600 

11,292,000  19,532,000 

309,702        639,360 


239,300 


37,436 

47,057 
241,502 


3,827,000 

2,695,278 

35,195 

5,145,000 

1,898,300 
3.725,300 

3,826,900 


995,423 


1,752,000 

861,811 

55,467 

9,651,000 

3,487,500 
7,373,600 

1,272,500 


107,771 


23,535,000 

5,579,000 

3,557,089 

90,662 

134,962 

14,796,000 

700.920 

6,385,800 

11,098,900 

5,099,400 


1,103,194 
1.474,895 
6,761,874 


•  Week  ended  July  30,  1922. 
G.C  proportion  of  joint  lines. 


t  Week  ended  July  28,  1922. 


9  Including 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Conitnued. 

INDIAN         Week  or     Miles     i      Gross      i  +  or  —  on    No.    Aggregate       +or  — 
U1UXAX1.         Month       Open    |   Receipt*    j  Year  Ago    Wks    Receipts      Y^ear  Ago 


Assam  Bengal 
Barsi  Light  . 
BengaliN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
MadrasA  S.M. 
Nizam's  Guar 
Roh.  AKumn. 
South  Indian 
South  Punjab 


June  24 

July  8! 

June  17| 

July  1' 

July  1| 

;july  22| 

June  24 

IJuly  22' 

July  29] 

July  22; 

July  1 

June  24 

June  17 

July  1 
Mar. 


1,049 

118 

2,067 

158 

2,703 

2,871 

1,342 

239 

2,772 

3,121i 

3,028 

900 

661 

l,852i 

717 


COLONIAL 


E2.37,413  + 
1.00,600  + 
6,66,080  + 
34,350  + 
14,18,000  + 
22,03,000  -l- 
6,18,988;+ 
96,000,— 
29,02,000,+ 
21,99,700  — 
14,60,000  + 
2,97,160  + 
1,59.056  + 
9,30,623  + 
8,65,641  — 


1,58,134|   12 

76,100,   14 

24,932i   11 

9,829|   13 

2,52,000:   13 

1,93,000    16 

3,1211  12 

6,045!   16 

95,000    17 

2,600;   16 

1,08,183)  14 

35,619  i  12 

14,774    11 

80,709'   14 

23,696,  6m 


27,78,470 
5,87,600 

75,23,174 

3,84,606 

1.84.41,205 

,3,78,92,000 

89,73,269 

15,61,239 
4,97,87,000 
4,46,51,230 
1.95,38,613' 

48,28,836 

17,13,986 
1.23,76,794 

46,77,799 


+  11,42,582 
+  2,94,100 
+  7,25,177 
+  69,000 
+  20,85,306 
+  45,93,000 
+  20,27,119 
; —  1,89,293 
—15,66,000 
+  21,88,225 
+  18,36,990 
+  9,83,174 

—  10,415 
+  16,68,072 

—  2,32,763 


Can.  North'n.  July 
Can.  Pacific  July 
Grand  Trunk  July 
Mahonaland  Apr. 
Mid.  W.  Aust.  May 
NewCapeC'nt  July 
Ehodesia  Rys  .^pr. 
Temiscouata   May 


FOREIGN. 


Argentine 

Arg.  N.  East  July 
Arg.Transand  July 
B.A.&  Pacific  July 
B.A.Gt.South  July 
Do.  IJuly 

B.A.  Western;  July 
Do.  July 

B.A.  Ontral  IMay 
Cent.  Argent.  :july 
Cord.  Ontral  ]July 
Entre  Rios  ..July 

Brazilian 
Brazil  Gt.  Sth  June 
Gt.  W.  Brazil  July 
Leopoldina  iJub' 
San  Paulo  . .  July 
S.ofBahiaS.W  June 
Chilean    and 

Peruvian     j 
Antofagasta    iJuIy 

Aranco  June 

Nltrate(2wk3),July 
Peruvian  Cor.  June 

Taital I  June 

Cuban       | 
CubaRailr'd  'Feb. 
Havana  Ont.|July 
U.  of  Havana  July 

Uruguayan 
Out.  Urug'y.'July 

„    (E.  Ext.lJuly 

„   (N.  Ext.)|July 

„  (W.  Ext.)  July 
Mid.  Uruguay  June 
N.W.Urug'y.  iJune 
Urug.  Northn  June 
Miscellaneous  1 
Alcoy4G'ndla;juIy 

Bilbao    June 

Bolivar [June 

Ckilomb.  Natl.  Juno 
Costa  Elca  . .  May 
Dorada  Ext.  June 
Egyptn  Delta  July 
Gt.  8.  of  Spn.':  July 
LaGuaria  A  C.  June 
Ottoman  Ey.  July 
Paraguay  Cut  May 
Puerto  Cabllo  June 
Salvador  . . .  IJuly 
SantaF^Prov.l 

French  Eys.'June 
Smna  &  St'go  June 
Zafra  &  H'lva  I  June 


13,494 

3,616 

810 

277 

205 

1,397 


$1,014,600  — 

2,991.000  — 

442,193  + 

91,713  — 

10,096  + 

2  223  — 

130|996  — 

$30,363]  + 


166,927  29 

372,000!  29 

53,898'  29 

10,821  7m 

l,15711ni 

17'  27 

12,516  7m 

6,786i  5m 


29,166,382- 
85,027,000- 


752   £ 

111    £ 

8,428  ;£ 

3,891    £ 


Net 

1,882 

Net 

190 
3,305 
1,205 

728 


110   M 


1,005 

1,831 

1531 


10,500(— 

1,070  — 

126,000  — 

150,000,— 

38,000!  + 

73,000i— 

16,000i— 

43,572!— 

192,000  + 

68.000  — 
16,800  — 

39,000;  — 
11,600]  + 
32,296  + 
28,5631  + 

90.0001  + 


2,100 
617 

13,000 
3,000 

22,000 

17,000 
1.000! 
3,265illm 
3,000  5 
l,500i  5 
4,1001     5 


52  IM 


838  !£       28,185]  + 

84i£       12,000  + 

390    £       22,702'  + 

1,140  |S  1,326,400  — 

172  j£       11,010]  + 

—       !s  1,102,974]— 

70  ]£         8,984  — 

1,210   ,£        45,559j— 


14,600 
3,300 
2,633 
1.811 

42,000 


14,2451  31 

600    6m 

11,128    30 

32,230  12m 

6312m 

500,673,  &m 

2,210!      4 
11,946      6 


11,007,802]- 
670,029  — 
120,378  — 
72,264;  + 
929,176  — 
175,372  — 


-6,127,379 
-9,229,000 


43,919 

32,233 

2,041 

1,204 

32,486 

6,88« 


40.200  — 
4,640  — 

500.000  — 
594,000;- 

130.0001  + 
295,000]— 

60,000  + 
497,759  — 
780,000  + 
265,400  — 

65,800  — 


6,000 
2.482 
65,000 
50,000 
77,000 
49,000 
25,000 
10,505 
8,000 
30,600 
19,300 


273 
311 
185 
211 
819 
lis 


73  l£ 


33    Ps. 
15    £ 


10 


27, 


TRAMS. 


136 

86  £ 
190   £ 

70  £ 
659i£ 
104   Ps. 

22}  £ 
193  £ 
274    £ 

34  £ 
100    £ 


20,459  — 
3,898  + 
2,624  + 
1,577  _ 
12,979— 
4,681 1— 
1.957;  + 

15,000'— 

291  — 

8,000  — 

18,440  — 

27,975  + 

13,000  _ 

8,743,— 

63,855  + 

10,030  + 

5,363; 

3,310  — 

3,500  — 

2,796]  + 


630 

64 

293 

538 


224  12m 

1,042  12m 

55512m 

7,000  29 

1.171  6m 

3,869  6m 

280  6m 
8,679  11m 

5,600  6m 

412  14 

18,715  29 

1.510  6m 


380,400  —  18,100 

769,442]—  164,762 

858,057[—  34,227 

158.000i+  69,000 


694,335—  125,445 
343,422  +  10,700 
200,016]—  133,356 
16,463,230  +1,034,490 
113,110—    168,060 

7,020,807—3,080,221 

28,864  —        7,773 

200,1081-      51,267 


85,834(— 

17,512]— 

9,108l— 

7,112]- 

168,877  — 

74,713;  + 

24,850  + 

575,300  + 

7,272  — 

67,180,— 

105,620;— 

236,221  — 

62,750  — 

80,605  — 

2,261,2071  + 

69,600  + 


850    48 

1.500    6m 

159;     5 


1,181   l£      127,600- 

80    £        13,920- 

112   £       10,941- 


9,865 
1,915 
1,6"" 


Anglo-Arg'nt. 
Bombay  Elec, 
Brazilian  Trc 
BrisbaneElec. 
Brit.  Coiumb. 
B.A,  Lacroze 
Calcutta  .... 
Carth.&  Herr. 
CHiathmADist 
Havana  Elect 
Isle  of  Thanet 
Ealgoorlie . . .  | 
Lima  Light  ; 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pemambuco 
Provincial  . . 
Rangoon  Elec 
ShanghalElc. 
Singapore  £1. 
U.  Monte  vid. 


July  29 
May 
June 
June 
May 
June 

iJuiy   29 
July 

July     20 
May         I 
July     26 
lApr. 
'Mar. 
July    19' 
July     15 
June       ; 
July     30 
July      81 
June 
June        I 
July    29; 
June 


400   £       85,627  + 
—        R  10,22,626  + 

402}  M16,2R6000  +! 
40}  £        49,240  + 

334    S     827,701,— 
51   |£        52,642:  + 
351 R     111,400  + 
9  ]£  2,257  + 

15  ;£  1,841  + 
86  $1,087,916  — 
20i£  2.304  — 

20i  £  2,538  + 

85    £        72,287  + 

155J  £  93,054  — 
151  R  50.913  + 
65  $  291,434  + 
59    £  3,890  + 

21}  £  2,470  — 

25    R     140,400  — 
261MX.S179,300  + 
26}$  7.095  — 

901  £        44,293  + 


11,261    31 

1.03,827    6m 

,009,000    6m 

2,390    6m 

1,66211m 

l,571]12m 

20,103    30 

321]  6m 

145    28 

12,201'  5m 

399    43 

140    4m 

8,188   3m 

10.799    16 

150    28 

19,125    6m 

604    30 

726    41 

10,400    6m 

16,750    6m 

6.142    30 

1,338,  8m 


165,470- 
26,500  ■ 
15,996  + 

815,232 
61,240 
68,999 


7,951 
1.597 
2,205 
1.351 
86,777 
1,498 
1.827 

102,400 

5,105 

4,947 

8,860 

33,696 

45,000 

10,746 

768,416 

870 


43,780 
1,260 
5,579 

13,975 

8,819 

16,646 


2,501,132  + 
40,80,063!  + 
92,515,000]  + 
292,280:  + 
9,417,543]  + 
691,359  + 
3,223,153  + 
17.208  + 
46,8651— 
5,459,542]  + 
37,080  — 
9,139  + 
210.839' 
1.490,6341- 
637,317  + 
1,754,546;— 
103,534]— 
117,088!— 
844,138;  + 
1,088,063  + 
365,271  — 
371,791— 


128,172 

4,64,812 

12316000 

13,936 

124,190 

10,834 

911,610 

989 

228 

117,812 

88 

1,402 

22,430 

127,940 

146,385 

55,619 

15,527 

7,694 

48,628 

133,084 

8,506 

4,«2fi 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


I  Period 


Gross 


+  or- 


Net         I      +or  — 


Canadian  Pacific  . . 

6  mos. 
Amer.  Class.  I  Rds. 
199(Rds.)5mos. 


June 
to  June 
May 
to  May 


$13,810,000 —     651,000    !    $2,362,000  —$  742,000 

76,295,000  —  7,761,000  9,814,000  —  3,136,000 

447,299,150  +    4,069,751   !   92,931,565    +28,064,928 

2,131,296,373  —75,813,346    421,043,796    +  188814669 
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THE  BALFOUR  NOTE. 

BRITISH  .4ND  FRENCH  TAXATIOIV. 

"  If  our  undoubted  obligations  as  a  debtor  are  to 
be  enforced,  our  not  less  undoubted rightsas  a  creditor 
cannot  be  left  wholly  in  abeyance."  These  words 
of  Lord  Balfour  in  his  Note  on  War  Debts  to  Allied 
Governments  wUl  be  heartUy  echoed  by  every 
British  taxpayer.  The  sums  due  to  Great  Britain 
amount,  in  round  figures,  to  £3, -400  million,  of  which 
our  Allies  owe  £1,300  million,  Germany  £1,450 
million  and  Russia  £6.50  milhon.  Our  debt  to  the 
United  States,  including  interest  accrued  since  1919 
and  calculating  at  the  par  of  exchange,  amounts  to 
£8.50  million.  The  various  war  borrowings  by  our 
Allies  as  well  as  by  ourselves  denoted  in  these  figures 
were  effected,  not  for  the  separate  advantage  of 
particular  States,  but  for  the  achievement  of  a  great 
international  piu-pose,  and  therefore  the  ordinary 
commercial  rules  of  debtor  and  creditor  should 
not  rigidly  apply.  If  they  are  to  apply,  then  aU 
debtors  must  equally  honour  their  obligations.  It 
cannot  be  right,  as  the  Note  pointed  out,  that  one 
partner  in  a  common  enterprise  should  recover  aU 
she  has  lent,  and  that  another,  while  recovering 
nothing,  should  be  required  to  pay  all  that  she  has 
borrowed.  Such  a  procedure  would  not  only  be 
contrary  to  the  principles  of  natural  justice,  but 
would  saddle  the  British  public  with  a  burden 
greater  than  it  could  possibly  bear.  There  is  no 
reason  why  the  British  taxpayer  should  be  singled 
out  for  a  distinction  so  invidious.  The  advocacy 
in  many  quarters  of  a  renunciation  on  the  part  of 
Great  Britain  of  all  claims  in  respect  of  Allied  debts 
or  German  reparations,  whUe  honouring  her  obli- 
gations to  other  countries,  is  altogether  too  quixotic 
to  be  seriously  considered.  Indeed,  it  is  difficult 
to  see  how  this  step  would  improve  the  situation. 
It  might  have  some  moral  value  as  a  beau  geste,  but 
its  practical  value  would  be  negligible,  while  it 
would  deprive  us  of  a  bargaining  factor  of  immense 
strength  in  future  negotiations  on  the  international 
financial  position.  This  point  of  view  has  been 
reiterated  in  these  columns,  and  we  are  glad  that  the 
Goverimaent  has  taken  official  cognisance  of  its 
value. 

There  is  further  no  reason  why  outright  cancella- 
tion should  be  advocated.  The  arguments  m  its 
favour  would  be  equally  satisfied  by  postponement 
of  interest  and  capital  payments  for  a  period  of 
j-ears.  For  Great  Britain  to  act  in  isolation  now, 
without  assurance  of  equally  generous  action  on  the 
part  of  other  countries,  would  be  fooUiardy.  Pajnuent 
of  interest  and  sinking  fund  on  our  American  debt 
means  an  additional  Is.  3d.  in  the  £  on  income  tax. 
We  are  the  most  heavily  taxed  of  the  nations,  and  our 
debtors,  whUe  asking  us  to  forgive  them  their  debts, 
are  more  lightly  taxed,  sufier  less  from  unemploy- 
ment, and  raise  tariff  barriers  to  keep  out  our  goods. 

None  except  casuists  can  quarrel  with  the  spirit 
and  terms  of  the  Balfour  Note.  It  contains  no 
constructive  proposal  for  the  settlement  of  out- 
standing problems,  being  merely  a  review  of  the 
position  and  a  statement  of  the  elementary  facts  at 
present  confronting  us.  No  amount  of  evasion  will 
succeed  in  getting  rid  of  these  facts,  however 
unpleasant  they  may  be.  We  have  hitherto 
abstained  from  making  demands  upon  our  Alhes 
either  for  the  payment  of  interest  or  the  repayment 
of  capital.  In  the  exercise  of  their  undoubted 
rights,  however,  the  American  Government  have 
required  this  country  to  pay  the  interest  accrued 
since  1919  on  the  Anglo-American  debt,  to  convert 


it  from  an  unfunded  to  a  funded  debt,  and  to  repay 
it  by  a  sinking  fund  in  25  j-ears.  Our  Government, 
while  recognising  that  this  procedure  is  clearly  in 
accordance  with  the  original  contract,  has,  in  the 
circumstances,  no  alternative  but  "  to  request  the 
French  Government  to  make  arrangements  for 
dcahng  to  the  best  of  their  ability  with  the  Anglo- 
French  loans."  The  diplomatic  representatives  of 
Italy,  the  Serb-Croat-Slovcne  State,  Rumania,  Por- 
tugal and  Greece  have  also  received  a  similar  request. 
What  steps  will  be  taken  to  comply  with  it  are  un- 
known, but  no  immediate  financial  advantage 
can  be  expected.  There  is  no  doubt,  however, 
that  aU  the  countries  to  which  the  request  is 
addressed  are  taxed  less  heavily  than  ourselves. 
One  must,  of  course,  make  a  large  allowance  for 
the  greater  material  wealth  of  Great  Britain,  but 
this  wealth  has  been  and  is  being  seriously  diminished. 
The  number  of  people  totaUy  unemployed  at  present 
in  this  country  is  no  fewer  than  1,362,300,  while  in 
France  only  one-hundredth  of  this  number,  on  an 
approximately  equal  population,  is  wholly  unem- 
ployed. France,  too,  raised  much  less  of  its  war 
expenditure  than  we  did  by  taxation,  and  its  present 
rate  of  taxation  is  far  below  ours.  The  income 
tax,  our  heaviest  impost,  was  first  levied  there  only 
in  1916,  and  even  now  the  assessments  on  its  pros- 
perous rural  population  are  very  trivial,  while  the 
uncollected  arrears  in  both  this  and  other  depart- 
ments of  taxation,  notably  the  tax  on  turnover, 
are  very  considerable.  If  we  take  the  year  1920, 
French  direct  taxation  in  dollars  at  the  par  of  exchange 
was  32.2  per  head,  as  compared  i^ith  68.6  in  the 
United  Kingdom,  and  the  indirect  taxation  40.2, 
as  against  38.9.  Total  taxation  was  72.4,  or  only 
67.3  per  cent,  of  the  amount  levied  here. 

The  size  of  the  relative  financial  burdens  may  be 
gauged  in  another  way.  In  the  period  August  1, 
1914,  to  December  31,  1920,  French  expenditure 
amounted  to  Frs.  195,000  mUlion  and  revenue  to 
Frs.  31,973  million,  or  only  16  per  cent.,  leaving  a 
deficit  of  Frs.  163,027  million,  or  84  per  cent.  From 
April  1,  1914,  to  March  31,  1920,  the  total  expendi- 
ture of  the  United  Ivingdom  was  £11,257  million, 
of  which  £4,070  million,  or  36  per  cent.,  was  defrayed 
by  revenue,  leaving  a  deficit  of  £7,187  million,  or 
64  per  cent.  After  such  an  honourable  record  our 
burdens  are  again  to  be  increased  for  the  purpose  of 
relieving  the  taxpayers  of  debtor  countries  from  their 
liability.  Further  sacrifices  are  demanded,  and  no 
promise  of  reciprocity  or  of  more  favoured  treatment 
for  British  commerce  is  made  or  even  hinted  at. 

We  camiot  and  should  not  allow  ourselves  to  be 
penaUsed  now  for  our  courageous  financial  policy, 
even  though  France  may  point  its  finger  to  Berlin 
or  the  United  States  may  claim  that  we  are  solvent 
while  other  countries  are  not.  As  Lord  Balfour  stated, 
we  are  prepared,  if  such  a  policy  forms  part  of  a 
satisfactory  international  settlement,  to  remit  all 
the  debts  due  to  Great  Britain  by  her  Allies  in 
respect  of  loans  or  by  Germany  in  respect  of  repara- 
tions. The  problem  of  international  indebtedness 
affects  alike  credit  and  exchange,  national  production 
and  international  trade,  and  recognition  of  this  fact 
is  evident  throughout  the  Balfour  Note.  We  are 
willing  to  write  off  in  one  great  transaction  aU 
inter- Ally  indebtedness,  but  if  that  is  found  imposs- 
ible, we  do  not  desire  to  make  a  profit  out  of  any 
less  satisfactory  arrangement.  The  position  is 
briefly  this  :  adding  our  debts  to  certain  Allied 
Governments,  £128  million,  to  our  debt  to  the  United 
States,  £8.50  million,  gives  a  total  of  £978  million, 
against  which  we  are  owed  by  our  Allies  and  by 
Germany  a  total  of  £3,400  million.  Even  if  we 
deduct  from  this  latter  figure  the  sum  of  £650  milhon 
due  by  Russia,  as  irrecoverable,  we  are  still  owed 
£2,750  million,  or  practically  three  times  more  than 
we  owe.  Our  present  offer  is,  therefore,  tantamount 
to  surrendermg  £3  for  £1,  a  generous  proposal  and 
one  that,  m  \'iew  of  the  condition  of  our  finances, 
seems  almost  regal. 
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CAPITAL  ISSUES  IN  JULY. 

The  month  of  July  marked  a  resumption  of  the 
upward  trend  in  the  new  capital  subscriptions  of 
the  United  Ivingdom,  the  emissions  for  the  month 
aggregating  £4:3,135,055.  The  new  capital  borrow- 
ings were  again  mainly  on  Government  and  municipal 
account,  the  total  under  this  head  being  £27,000,000. 
National  Sa\angs  Certificates  represented  £1,200,000, 
4|  per  cent.  Treasury  Bonds,  £24,800,000,  and 
Johannesburg  Municipahty  £1,000,000  m  5 J  per 
Cent.  Inscribed  Stock  at  par.  New  company 
financing  amounted  to  £16.134,765,  against  £4.395,000 
in  June  and  £26,989,000  in  May.  Most  of  the  issues 
took  the  form  of  mortgage  debenture  stocks,  but 
a  few  successful  preference  and  ordinary  share 
flotations  were  made.  Most  of  the  issues,  being  of 
a  high-class  nature,  were  readily  over-subscribed, 
as  may  be  seen  from  the  following  table  : — 
New  Issues  Over-subscribed  during  July. 


Cash 

£ 
11S.750 

1.600,000 
534.000 

2.000.000 
200.000 

1.000,000 
339..W0 
525,000 
.SOO.OOO 
562.500 
350,000 
617.500 

1,000,000 

1,200,000 
4}%  Treasury  iJonds,. 24,800,000 


Issue. 
Charles  Baker.— £125,000  6»»„  Mort.  Debs,  at  95 

Port  of  Bombay.— £1.600,000  6%  Debs 

Piatt  Bros.— £534,000  7%  Cum.  Pref.  shares        

Eoyal  Mail.— £2,000.000  6i%  Cum.  Pref.  Stock 

Lamport  &  Holt.— 200,00o"6%  Cum.  Pref.  shares 

1,000,000  6J»o  " -4  "  Cum.  Pref.  shares 
Bengal  Telephone. — £350.000  7%  1st  Mort.  Bonds  at  97 
Aerated  Bread. — £500.000  6*%  Cum.  Pref.  shares  at  21s. 
County  London  Electric.— £500,000  6°^  Cum.  Pref,  shares 

£500,000  Ordinary  shares  at  22s.  6d. 
Auckland  Electric  Power. — £350.000  5*°^  Debs. 
Empu-e  Paper  Mills.— £650.000  65  "o  Mort.  Debs,  at  95  . . 
Johannesburg  Municipahty. — £1,000,000  5i  loser.  Stock 
National  Savings  Certificates 


35,347,250 

Total  capital  subscriptions  for  the  first  seven 
months  of  1922  have  amounted  to  £492.500.000 
millions,  agaunst  £150,800.000  and  £372,300,000 
for  the  respective  corresponding  periods  of  1921 
and  1920.  The  current  aggregate  represents  an 
advance  then  over  that  of  even  the  boom  period  of 
1920.  Anah'sis  of  the  figures  shows,  however,  that 
the  increase  has  been  the  result  solely  of  Government 
borrowing.  Only  £97,900.000  went  towards  new 
company  financing  during  the  current  year.  It 
represents  a  slight  increase  over  the  1921  level,  but 
is  less  than  half  of  that  for  the  initial  seven  months 
of  1920.  The  vital  point  is  that  aj)proximately 
£500,000,000  has  been  available  for  investment 
during  the  current  year  to  date,  and  of  this 
£400.000,000  was  taken  by  Government  and  muni- 
cipal borrowers.  But  for  the  financial  requirements 
of  the  latter,  industry  would  obviously  have  had 
its  requirements  met   at  much  less   onerous  rates. 


A  feature  of  the  market  during  1922  has  been 
the  increase  in  capital  exported.  For  the  first 
seven  months  £56,600,000  went  to  the  Colonies  and 
£63,200.000  to  foreign  countries,  maldng  in  all 
£119,800,000,  against  £60,700.000  in"  the  corres- 
ponding period  of  1921  and  £43,."00,000  in  1920. 
The  money,  of  course,  did  not  go  abroad.  What  was 
lent  was  purchasing  jDower  in  England.  The  exports 
took  the  form  of  goods,  the  manufactm-e  of  which 
helped  to  alleviate  unemplojTnent  and  to  maintain 
our  competitive  power  in  overseas  markets.  The 
home  manufacturer  receives  the  business  arising  out 
of  these  credits,  \\'hich  is  more  satisfactory  to  him 
than  loaning  to  him  the  credits  direct. 


Capital  Issues  in  the  United  Kingdom. 
(OOO's  omitted.) 


1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1921 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
Julv 


Government 

and 

Municipal 

£ 

36,176 

61,963 

79,870 

58,653 

45,845 

47,519 

85,281 

198,620 

916,936 

567,196 

1,304,127 

1,323,384 

848,415 

183,626 

300,137 


11,755 

11,613 

13,046 

9,315 

6,308 

22,169 

6,267 

8,590 

39,095 

35,159 

66,910 

69,530 

144,815 
[57,639 
25,404 
94,525 

[  24,779 
24,916 
27,000 


Private 
Enter- 
prise 
£ 
95,260 
142,705 
134,229 
173,490 
150,371 
163.818 
162,956 
109,960 
18,408 
10,216 
11,856 
29,081 
183,468 
297,624 
92,603 

9,624 

2,566 

15,552 

9,793 

12,720 

13,200 

6,906 

1,753 

7,606 

5,703 

4,4.52 

2,789 

12,806 
13,046 
18,589 

5,968 
26,989 

4,395 
16,135 


Total 

£ 
131,436 
204,668 
213,099 
232,143 
196,216 
211,337 
248,236 
308,580 
934,344 
577,412 
1,315,983 
1,352,465 
1,031,883 
481,250 
392,800 

21,379 
14,179 
28,598 
19.108 
19,028 
35,369 
13,174 
10,343 
46,701 
40,862 
71,362 
72,319 

157,621 
70,685 
44,336 

100,493 
51,768 
29,311 
43,135 


Home 

£ 

42,029 

58,789 

30,690 

43,098 

32,244 

51,294 

50,709 

153,580 

860,344 

552,412 

1,299,139 

1,339,818 

980,316 

413,565 

279,831 

14,902 

9,079 

19,703 

6,800 

10,478 

17,166 

11,966 

9,489 

39,815 

25,849 

57,443 

57,141 

143,066 
53,536 
28.304 
81,169 
18,882 
13,343 
37, .346 


Colonial  Foreign 
£  £ 

28,481  60,926 
60,596  85,283 
84,996  97,412 
83,407  105,646 
60,932  103,040 
64,407  95,635 
99,569  97,958 
85,000  70,000 
75,000 
25,000 
14,927      1,917 


9,895 
25,469 
43,543 
91,803 

363 

5,050 

3,315 

9,573 

4,192 

16,893 

1,065 

854 

6,431 

14,764 

13,874 

15,053 

7,730 

5,512 

5,100 

12,497 

12,942 

12,370 

5,249 


2,752 
26,098 
24,142 
21,166 

6,114 
50 
5,580 
2,735 
4,358 
1,310 
143 

455 

249 

45 

126 

6,825 
11,637 
10,932 

6,982 
19,594 

3,837 
540 


Capital  Issues  of  the   United    Kingdom. 


Calculated  at  Price  of  Issue  and  Exclusive  oJ  Conversion  Loans,  Bonus  Shares, 

,, Julv ■ , 


1922 
£ 


Banks 

Breweries 

Coal,  Iron,  Steel,  &c.     . . 

Commercial  and  Ind.     . . 

Electric  Light  and  Power 

Fin.  Land  &  luv.  Trusts 

Gas  &  Water 

Harbours  &  Docks 

Insurance 

Mines 

Motors 

Nitrate     . . 

ou  

Railwajs. . 

Rubber     .  . 

Shipping 

Tea  and  Coffee   . . 

Telegraplis  &  Telephones 

Tramways  . .  .  .  

Total  . .  . .   16.134.765 

Municipal  . .  .  .      1,000,000 

Government        . .  . .   26.000,290 


5,938,300 

2,002,050 

1,412,500 

678.200 

361.715 

1.875,000 

250,000 

72.500 


5.000 
3,200,000 


1921 

£ 


50,000 
112,500 
758,037 
45,000 
856.759 
1,000,000 
250,000 
103,750 


25,000 

492,500 

35,000 

2,925,000 


339,500  — 


253,500 
6,907,046 

6,267,320 


1920 
£ 


4.503.250 

12.354.881 

105,000 

449.492 

10.000 


100.000 
601,000 

74,560 

67.500 


1913 

£ 
910,000 

676,407 

$,989,128 

334,043 

650,180 

173,500 

287.634 
425,000 
156,800 
364.483 
',765,000 
121.725 
657,200 
49.592 
127,535 
441,250 


1922 

£ 

450,000 

1,677,760 

11,183,300 

11,713,406 

2,89.5,288 

4.376.200 

2,746,659 

3,125,000 

570.664 

3,593,506 

727,500 

17,505,000 

18,097.000 

5.000 

17,846,700 

125,000 

804,500 

486,000 


18,265.683    17.129.477    97.928,483 

2,971.652        1.245.855      14,659,578 
2,155,000       3,517,000  379.962,021 


and  Shares 

—  First  Se 

1921 

£ 

754,000 

400,000 

3,751.822 

28,089,863 

3,080,993 

1,610.000 

3,571,590 

1,441.000 

1,548.000 

523,950 

626,695 

15,772,216 

1,038.500 

783.631 

6,007,260 

87,790 

540,000 

733,500 


191 

£ 

2,854, 


Issued  to  Vendors. 

veil  Months  

1920 

£ 

12,934,018 

669,271 

27,431,402 

120,792,616 

1,850,589 

7.352.649 

781,450 


2,179,841 

2,481,153 

6,675,262 

100,000 

16,810,461 

1,116.000 

5,214,440 

16,121,635 

196.720 

3.039.650 

34.300 


4,830, 

25,055, 

2,837 

6,742 

892, 

173 

242 

2,650, 

1,103. 

336, 

3,508, 

51.812. 

1,027, 

2,799, 

205, 

719. 

4,035. 


965 

,971 
,493 

,071 
556 
410 
,500 
,430 
.438 
750 
800 
083 
120 
769 
193 
342 
535 
250 


70.360.810  225.781.457  111,828,676 

19,756.273     38,824,910     13,321,371 
60,719,059  107,776,171     47,910,031 


Grand  Total 


43.135.055    13.174,366    23,392.335    21,892.332  492,550,082  150.836,142  372,382.538  173.060.078 


Home 

Colonial 

Foreign 


37,345.555 

5,249,-500 

540,000 


11,965.616 

1,065,000 

143,750 


22,974,903  5.646,030  372,796,701  90,093,805  329,062,287  31,227,249 
292,872  6,712,330  56,601,050  40,450,871  25,561,775  66,466,061 
124,560       9,533,972     63,152,331     20,291,466     17,758,476     75,376,768 


Grand  Total 


. .  43,135.055    13,174,366    23,392,335    21.892,332  492.550.082  150,836.142  372.382,538  173,060,078 


Auo;ust  5,  1922.] 
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GREEK  V.   OTTOMAN. 

THE   POSITION   IN   THE   NEAR   EAST. 

The  impatience  of  the  Greek  Government  \\  itli  Allied 
procrastination  in  the  Xear  East  has,  though  long 
stifled  for  diplomatic  reasons,  at  last  found  expression. 
AMien  read  without  prejudice,  the  Xotes  addressed 
to  the  Allied  delegation  in  Athens  do  only  bare 
justice  to  a  situation  which  redoimds  as  little  to  the 
credit  of  the  Allies  as  it  does  to  the  ach'antage  of 
Greece.  Athens  simply  expresses  its  intention  of 
seeking  some  direct  way  out  of  the  present  Greco- 
Turkish  impas.'^e,  if  only  to  save  the  Anatolian 
Christians  from  complete  extermination.  The  Greek 
statement  has,  however,  been  greeted  with  an  almost 
unanimous  ho'tti  of  derision  by  the  Allied  Press.  The 
reason  is  not  far  to  seek,  the  censure  being  almost 
wholly  dictated  bj'  self-interest.  French  motives  are 
only  too  readily  apparent.  They  wish  to  retain 
favour  at  Angora,  where  tenefits  may  yet  possibly  be 
reaped  from  the  pact  with  jNIustapha  Kemal  Pasha, 
which  has  3'ielded  disappotntingh^  little  fruit  up  to 
the  present.  The  British  Press  is  concerned  for  the 
susceptibilities  of  the  lloslems,  who  do  not  ^\"ish  to 
lose  their  favoured  sport  of  Christian-baiting.  And 
yet  Turkey,  much  more  than  Germany,  is  evading 
practically  ever}'  obligation  laid  upon  her  under  the 
Treaty  of  Peace.  Despite  her  delinquency,  everybody 
seems  concerned  to  excuse  Turkey,  while  heajiing 
obloquy  on  the  Germans,  who  have  made  a  con- 
siderable effort  towards  fulfilling  their  obligations. 
The  Greeks,  on  the  other  hand,  have  shown  in  recent 
times  every  disposition  to  facilitate  a  solution  of  the 
Xear  East  problem.  So  long,  however,  as  the  Turks 
cherish  the  impression,  ^^-hich  recent  Allied  policy  has 
done  nmch  to  foster,  that  their  obligations  may  with 
impunity  be  evaded,  the  pro.spects  of  a  solution  t\t11 
grow  steadily  more  remote.  There  is  no  doubt  that 
the  effect  of  the  policy  jjursued  by  the  Xationalist 
Government  at  Angora  has  been  in  one  resj)ect  to 
strengthen  the  hands  of  the  Government  at  Con- 
stantinople, which,  according  to  Greek  opinion,  is 
bolstering  up  the  IMustaplia  Kemal  Pasha  rL-gime,  on 
its  military  side,  bj-  grants  of  men,  money  and  muni- 
tions. Whether  help  is  or  is  not  being  accorded, 
the  Constantinoijle  Government  is  obviously  hindered 
from  acceding  to  the  washes  of  the  Allies,  Mhile  there 
are  extremists  at  Angora  eager  to  pounce  on  everv 
concession  to  the  Allies,  not  only  as  a  sign  of  wealcness 
but  as  a  betrayal  of  the  princijjles  of  Islam.  The 
Angora  Government  has  been  avowedly  hostile  to 
the  Christian  population  of  Asia  Elinor,  who  have 
suffered  very  severely  at  the  hands  of  Xationalist 
troops.  It  is  even  possible  that  the  Xationalists 
T^'iU  eventually  make  an  attempt  to  capture  Con- 
stantinople. They  are  concentrated  in  great  force 
at  Ismid,  which  is  situated  on  the  peninsula  forming 
the  eastern  shore  of  the  Bosphorus.  Ismid  is  within 
easy  march  of  Scutari,  which  faces  Constantinoi^le 
across  the  Straits,  the  Straits,  according  to  the 
Treaty  of  Peace,  including  the  Dardanelles,  the  Sea 
of  Marmora  and  the  Bo.sphorus.  Its  financial  diffi- 
culties are  at  present  probably  the  chief  reason  com- 
pelling the  Angora  Government  to  stay  its  hand,  and 
political  dissensions  are  also  reported  to  be  a  weaken- 
ing factor  in  its  councils.  These  troubles  maj^ 
readily  enough,  with  judicious  assistance  from 
Constantinople,  be  surmounted,  and  in  that  event 
the  only  effective  check  to  an  advance  towards  the 
Turkish  cajjital  would  be  fear  of  attack  from  the 
Greek  forces  lying  to  the  .south-west  of  Ismid.  Their 
presence  renders  the  advance  along  the  peninsula  to 
Scutari  a  military  operation  attended  with  much 
danger,  imless  considerable  shielding  forces  are 
thrown  out  on  the  flank  and  rear.  Jlustapha  Kemal 
Pasha  probably  does  not  dispose  of  sufficient  troops 
to  permit  such  an  undertaking,  but  on  the  other 
hand  the  Allied  military  force  in  the  so-called  neutral 
zone  is  verj'  scanty. 

On  reviewing   the   situation   one   is   in   fact   com- 
pelled to   admit  that  the  recalcitrant   Turks  are  a 


much  more  dangerous  threat  to  Constantinople  than 
the  Grcelis.  The  request  of  the  latter  for  permission 
to  penetrate  into  the  neutral  zone  of  the  Otttiman 
Emi)ire  was  put  forward  in  the  hope,  not  that  it 
would  be  granted,  but  that  the  suicidal  delay  in 
settling  Xear  Eastern  affairs  would  be  terminated. 
Their  concentration  in  Thrace  along  the  valley  of  the 
Maritza  and  at  Rodosto  in  the  Sea  of  Marmora  is 
readily  explicable  on  the  ground  of  a  desire  to 
strengthen  their  hands  in  anticipation  of  a  new 
Conference.  Further,  it  is  loiown  that  roaming 
Turko-Bulgar  bands  have  been  giving  much  trouble 
on  the  Greek  side  of  the  frontier.  Apart  from  these 
considerations,  to  endeavour  to  occupy  Constanti- 
nople in  the  teeth  of  opposition  from  the  Triple 
Entente  would  for  Greece  be  tantamount  to  political 
self-annihilation,  a  fact  realised  in  Athens  as  fully  as 
it  is  in  London  or  Paris. 

While  some  re-adju.stment  of  the  territorial  pro- 
visions clau.scs  of  the  Treaty  of  Se\Tes  is  inevitable, 
the  spirit  that  informed  its  clauses  regarding  the 
protection  of  minorities  should  be  fully  insisted  on. 
The  Press  is  so  eager  to  lay  before  the  public  the 
Turkish  point  of  view  that  we  take  the  oi)portunity 
of  showing,  by  exact  quotation  from  the  Treaty, 
what  measures  it  was  considered  necessary  to  take 
in  order  to  protect  these  minorities  : — 
Article  140. 

Turkoy  undertakes  that  the  stipulations  contained  in 
Articles  141,  14.5  and  147  shall  be  recognised  as  fundamental 
laws,  and  that  no  civil  or  military  law  or  regulation,  no 
Imperial  Iradch  nor  official  action  shall  conflict  or  interfere 
with  these  stipulations,  nor  shall  any  law,  regulation. 
Imperial  Iradeh  nor  official  action  prevail  over  them. 
Akticlk   141. 

Turkey  undertakes  to  assure  full  and  complete  protection 
of  life  and  liberty  to  all  inhabitants  of  Turkey  without 
distinction  of  birth,  nationality,  language,  race  or  religion. 

All  inhabitants  of  Turkey  "shall  be  entitled  to  the  free 
exercise,  whether  public  or  private,  of  any  creed,  religion  or 
belief. 

The  penalties  for  any  interference  with  the  free  exercise 
of  the   right    referred  to   in   the   preceding   paragraph   shall 
be  the  same  whatever  may  be  the  creed  concerned. 
Article  142. 

AMiereas,  in  view  of  the  terrorist  regiivie  which  has  existed 
in  Turkey  since  November  1,  1914,  conversions  to  Islam 
could  not  take  place  under  normal  conditions,  no  conversions 
since  that  date  are  recognised,  and  all  persons  who  were 
non-Moslems  before  November  1,  1914,  will  be  considered 
as  stiU  remaining  such,  unless,  after  regaining  their  liberty, 
they  voluntarily  perform  the  necessary  formalities  for 
embracing  the  Islamic  faith. 

In  order  to  repair,  so  far  as  possible,  the  wrong  inflicted 
on  individuals  in  the  course  of  the  massacres  perpetrated  in 
Turkey  during  the  war  the  Turkish  Govemment  undertakes 
to  afford  all  the  assistance  in  its  power  or  in  that  of  the 
Turkish  authorities  in  the  search  for  and  deliverance  of  all 
persons,  of  whatever  race  or  religion,  who  have  disappeared, 
been  carried  off,  interned  or  placed  in  captivitj'  since 
November  1,  1914. 

The  Turkish  Govemment  undertake  to  facilitate  the 
operations  of  mixed  commissions  appointed  by  the  Council 
of  the  League  of  Nations  to  receive  the  complaints  of  the 
victims  themselves,  their  families  or  their  relations,  to  make 
the  necessary  enquiries,  and  to  order  the  liberation  of  the 
persons    in    question. 

The    Turkish    Goi'emment    undertakes    to    ensure    the 
execution  of  the  decisions  of  these  commissions,  and  to  assure 
the   security   and  the   liberty   of  the   persons  thus   restored 
to  the  full  enjoyment  of  their  rights. 
Article  145. 

All  Turkish  nationals  shall  be  equal  before  the  law  and 
shall  enjoy  the  same  civil  and  political  rights  without 
dLstinction'as  to  race,  language  or  religion. 

Difference  of  religion,  creed  or  confession  shah  not 
prejudice  any  Turkish  national  in  matters  relating  to  the 
enjoyment  of  civil  or  political  rights,  as  for  instance  admission 
to  public  employments,  functions  and  honours,  or  the 
exercise  of  professions  and  industries. 

\V'ithin  a  period  of  two  years  from  the  coming  into  force 
of  the  present  Treaty  the  Turkish  Govemment  ^vill  submit 
to  the  Allied  Powers  a  scheme  for  the  organisation  of  an 
electoral  system  based  on  the  principle  of  proportional 
representation  of  racial  minorities. 

No  restriction  shall  be  imposed  on  the  free  use  by  any 
Turkish  national  of  any  language  in  private  intercourse 
in  -commerce,  religion,  in  the  Press  or  in  publications  of  an 
kind,  or  at  public  meetmgs.  Adequate  facilities  shall  be 
given  to  Turkish  nationals  of  non -Turkish  speech  for  the 
use  of  their  language,  either  orally  or  in  writing,  before  the 
courts. 
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Article  147. 
'^  Turkish  nationals  who  belong  to  racial,  religious  or 
linguistic  minorities  shall  enjoy  the  same  treatment  and 
security  in  law  and  in  fact  as  other  Turkish  nationals.  In 
particular,  they  shall  have  an  equal  right  to  establish, 
manage  and  control  at  their  own  expense,  and  independently 
of  and  without  interference  by  the  Tm-kish  authorities, 
any  charitable,  religious  and  social  institutions,  schools  for 
primary,  secondary  and  higher  instruction  and  other  edu- 
cational establishments,  with  the  right  to  use  their  own 
language  and  to  exercise  their  own  religion  freely  therein. 
Akticle  151. 
The  Principal  Allied  Powers,  in  consultation  with  the 
Council  of  the  League  of  Nations,  will  decide  what  measures 
are  necessary  to  guarantee  the  execution  of  the  provisions  of 
this  Part.  The  Turkish  Government  hereby  accepts  all 
decisions  wliich  may  be  taken  on  this  subject. 

"  The  execution  of  the  provisions  of  this  Part  " 
has  been  noticeably  lacking,  and  no  amount  of  pro- 
Turkish  bias  can  condone  the  inaction  in  this  respect 
of  the  Constantinople  Government.  We  hope  that 
the  action  of  the  Greek  Government  will  have  the 
desired  effect  in  expediting  an  Allied  decision  on 
problems  that  cannot  much  longer  be  deferred.  If 
Greek  official  accounts  are  trustworthy,  the  proclama- 
tion issued  on  July  30  by  the  Harmost  of  Ionia, 
M.  Stergiades,  conferring  a  new  j)olitical  status  upon 
Ionia,  has  aroused  the  enthusiasm  of  all  the  inhabi- 
tants without  distinction  of  race  or  religion.  Action 
of  this  kind  emphasises  the  necessity  for  speed.  The 
Harmost,  it  should  be  noted,  announced  that  the 
Ottoman  Sultan  was  regarded  by  him  as,  above  all, 
the  Caliph  of  Islam.  As  such  he  would  preserve  his 
prestige  as  well  as  the  respect  accorded  to  his  just 
title  throughout  the  Islamic  world.  Similarly,  reli- 
gious ties  linking  the  Caliph  to  all  the  Faithful  would 
be  maintained — a  statement  that  should  be  wel- 
comed by  all  friends  of  Christianity  as  well  as  of  the 
Calijjhate. 

RHODESIA  AND  THE  SOUTH  AFRICAN 

UNION. 

Some  time  ago,  in  the  form  of  draft  Letters  Patent, 
the  terms  on  which  Southern  Rhodesia  might  become 
a  self-governing  colony  were  made  kno^^Tl.  There 
have  now  been  published  the  terms  on  which  Southern 
Rhodesia  may  enter  the  Union  of  South  Africa. 
The  choice  between  the  two  will  be  determined  by 
means  of  a  referendum  to  the  electors.  While  local 
sentiment,  and  to  some  extent  a  divergence  in 
economic  mt^rests,  will  largely  influence  the  result, 
CJeneral  Smuts'  proposals  are  outwardly  attractive 
and  seem  to  secure  for  the  Rhodesians  the  privileges 
of  responsible  Government,  relieving  them  at  the 
same  time  of  much  financial  wony.  The  refer- 
endum will  take  mto  account  only  those  who  enjoy 
the  franchise,  both  coloured  and  wliite. 

The  British  Government  has  in  the  past  reframed 
from  committing  itseK  to  any  pajTnent  to  the  British 
South  Africa  Company  in  resjiect  of  the  deficits 
mcurred  in  the  admuiistration  of  Southern  Rhodesia 
without  the  sanction  of  Parliament,  and  the  draft 
Letters  Patent  are  in  fact  drawn  up  on  the  basis 
that  the  Company  is  entitled  for  the  reimbursement 
of  their  administrative  deficits  only  to  the  proceeds 
of  the  mialienated  lands  as  and  ^\•hen  they  accrue. 
If  General  Smuts'  offer  is  now  accepted,  in  addition 
to  the  usual  i^rovincial  subsidj'  Rhodesia  will  get  a 
special  subsidy  of  £50.000  a  year  for  ten  years  as 
compensation  for  the  abolition  of  the  Rhodes  Clause. 
The  Union  taxation  system  will  apply,  but  for  a 
period  of  three  years  income-tax  exemption,  at  present 
granted  in  Southern  Rhodesia,  wiU  remain  in  force. 
A  development  grant  of  not  less  than  £500,000  a 
year  for  ten  years  is  to  be  devoted  to  capital  expendi- 
ture on  develoiJment,  such  as  rail\\ays,  public  works, 
irrigation,  land  settlement,  telegraphs,  roads,  bridges, 
and  other  development  purposes.  The  Rhodesia  and 
Mashonaland  railways  are  to  be  taken  over  and  also 
the  other  railway  rights  of  the  Chartered  Company. 
A  land  .settlement  board,  consisting  of  Rhodesians, 
will  be  apiJointed,  the  fimds  for  \^iiich  will  come  out 
of  the  develojiment  grant.     The  muieral  rights  of  the 


Chartered  Company  will  be  acquired  by  a  mutual 
agreement  with  the  company  at  a  later  date.  In 
the  meantime  the  present  royalties  wiU  continue  to 
be  paid  to  the  company.  The  Rhodesian  mmmg  law 
and  regulations  will  continue  in  force  after  the  incor- 
poration of  the  province  in  the  Union.  English  and 
Dutch  are  to  be  the  official  languages  and  are  to  enjoy 
equal  rights.  Rhodesia,  as  the  fifth  province  of  the 
Union,  if  she  elects  to  enter  it,  would  have  to  accept 
this  equality,  though  not  a  few  of  the  inhabitants 
fear  that  the  comitry  cannot  remain  as  British  within 
the  Union  as  it  could  outside. 


TANGANYIKA    TERRITORY. 

PROGRESS  OF  NEW  DEPENDENCY. 

A  CENSUS  of  the  Territory  taken  in  April,  1921, 
showed  a  population  of  2,447  Europeans  (of  whom 
1,598  were  British  subjects),  144,991  Asiatics  (of 
whom  over  10,000  were  Indians),  and  4,107,000 
natives.  The  white  population  in  1913  was  5,336  ; 
the  decrease  in  1921  is  attributable  to  there  patriation 
of  the  Germans.  In  March,  1921,  the  district  of 
Ujiji  and  other  districts  which  had  been  under  the 
temporary  administration  of  the  Belgians  were 
handed  over  to  the  British  authorities,  and  the 
country  settled  down  without  incident  under  the 
change  of  government.  An  official  report  just 
issued  indicates  that  in  several  respects  progress 
towards  normal  conditions  has  been  made,  and  that 
the  officials  entrusted  -with  the  carrying  out  of  the 
mandate  have  successfully  overcome  manifest  diffi- 
culties. If  prosperity  has  not  yet  come,  peace  has 
been  fuUy  restored.  Regvdar  travelhng  by  district 
officers,  often  into  parts  previously  un\'isited  by  the 
British,  sympathetic  consideration  of  grievances  and 
a  patient  hearing  of  tribal  cases  have  evoked  a 
spirit  of  confidence  and  friendliness  on  the  part  of 
the  native.  The  increasing  tendency  to  build 
better  %'illages  and  to  choose  for  these  accessible 
sites  near  the  roads  is  proof  that  greater  security  is 
generally  recognised.  Political  officers  have  reported 
that  the  shyness  and  suspicion  with  which  the 
European  was  regarded  in  the  more  remote  districts 
is  quickly  vanishing,  and  that  the  fiu-tive  peeping 
and  panic-stricken  dash  for  the  bush  which  formerly 
preceded  the  appearance  of  a  Government  party 
has  given  place  to  a  friendly  and  confident  reception. 
The  disposal  of  ex-enemy  property  also  afforded  the 
Government  an  opportunity  of  removing  the  hardship 
inflicted  on  natives,  particularly  in  the  northern 
parts  of  the  Territory,  by  the  excessive  ahenation  of 
land  to  German  settlers  ■n-ithout  consideration  of 
tribal  interests.  Legislation  to  provide  for  the 
abohtion  of  the  status  of  slavery  was  in  preparation 
when  the  report  was  WTitten. 

During  1921  trade  was  considerably  worse  than 
in  1920  and  up  to  the  last  quarter  of  the  financial 
year  1921-22  was  growing  still  worse.  This  is 
attributable  largely  to  the  world-wide  depression, 
but  obviously  other  causes,  including  currency 
changes  and  the  decHne  in  value  of  the  rupee,  are  at 
work.  Probably  the  delay  in  reahsing  ex-enemy 
properties  should  be  also  included.  The  value  of 
imports  in  1921  was  £1,426,000,  of  exports  £1,246,000. 
Revenue  and  expenditure  showed  a  considerable 
increase,  but  this  was  largely  a  "paper"  increase, 
caused  by  the  conversion  of  the  Is.  4d.  rupee  into 
the  2s.  florin.  Total  revenue  in  1920-21  is  given  as 
£946,000  compared  with  £669,000  in  the  prcN'ious 
year,  and  expenditure  is  put  at  £1,389,000  as  against 
£790,000. 


AUSTRALIAN  TRADE. 

During  the  quarter  ended  March  31,  1922,  the 
total  value  of  imports  from  all  countries  was 
£26,760,749,  compared  with  £23,271,901  for  the 
quarter  ended  December  31,  1921,  and  £21,043,171 
for  the   quarter   ended   September   30,    1921.     The 
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following    comparative    table    shows    the    value    of 
trade  secured  bj-  the  main  competing  countries  : — ■ 


Coiintr}'  of  Origin 


United  Kingdom 

Canada   . . 

Japan 

U.S.A 


, Quarter  Ended ^ 

Marcli  31,  l)ccenib<T  31, 

1922  1921 

£  £ 

14,021,133  10.9-11.902 

808,327  770.711 

1.035,315  1,020.890 

4,817,936  3.6.50,511 


From  August  1,  1922,  according  to  a  proclamation 
ill  the  Commonwealth  Gazette  of  January  12  last, 
the  prohibition  on  the  import  into  Australia  of 
goods  manufactured  or  produced  in  German}', 
Austria,  Hungar\-,  Turkey  or  Bulgaria,  except  with 
the  consent  of  the  ilinister  for  Customs,  is  revoked. 
It  seems,  however,  that  the  consent  of  the  Minister 
for  Customs  has  still  to  be  obtained. 

The  Gold  Producers'  Association  state  that  the 
May  sales  of  the  metal  amounted  to  54,048  ozs.  of 
standard  gold,  at  an  estunated  average  net  price  of 
£4  6s.  Id.  per  oz.  standard,  ^^hich  is  equal  to 
£4  13s.  lid.  per  oz.  fine.  The  average  London 
price  for  the  month  of  May  was  £4  13s.  2d.  per  oz. 
fine.  The  recent  advance  of  the  Xew  York-London 
rate  of  exchange  has  accounted  for  a  further  fall 
in  the  price  of  gold.  An  interim  distribution  at  the 
rate  of  ,5s.  per  oz.  standard  was  made  to  share- 
holders ou  June  23  pro  rata  to  then-  gold  production 
as  shown  by  Mint  certificates  lodged  \\-\\\\  the 
Association  up  to  May  31,  sums  of  less  than  10s. 
being  retained  until  the  final  d'stribution  for  the 
half  year.  The  permit  granted  to  the  Association 
by  the  Commonwealth  Government  to  export  gold 
produced  by  its  members  has  been  renewed  until 
January  31,  1923. 


BRAZIL. 

THE    RECENT    DISTURB.\NCES. 

Those  of  our  readers  who  are  not  well  acquainted 
with  Brazil  were  probably  inchned  to  attach  undue 
importance  to  the  recent  disturbances  which  occurred 
in  various  parts  of  the  Republic.  Those  who  are 
well  acquainted  with  the  country  were,  of  course, 
aware  that  there  was  no  real  cause  for  anxiety  of  any 
kind.  Even  the  mildest  attempt  at  armed  revolt 
by  ever  so  small  a  proportion  of  the  population  is, 
of  course,  a  most  regrettable  incident.  From  the 
time  when  our  Government  suppressed  the  anarchical 
feeUng  which  manifested  itself  after  the  great  European 
War  a  century  ago  until  the  period  of  general  unrest 
which  again  manifested  itself  after  the  recent  War, 
anythiug  hke  actual  disturbance  was  regarded  in 
this  country,  if  not  as  actually  impossible,  at  any 
rate  a«  so  highly  improbable  as  not  to  enter  into 
calculations  seriously. 

One  has  to  remember,  however,  that  Brazil  is  in 
a  totally  different  poUtical  and  economic  condition, 
and  especially  in  a  totally  different  economic  condi- 
tion from  the  England  of  the  nineteenth  and  the 
early  part  of  the  twentieth  century.  The  United 
States  of  BrazO  is  actually  bigger  in  area  than  what 
is  called  the  United  States  of  the  Northern  Continent, 
that  is  continental  United  States  and  excluding 
the  overseas  possessions  which  owe  allegiance  to 
the  Federal  Government  at  AVashington.  An  area 
of  this  enormous  extent  has  a  population  of  only  a 
Uttle  over  thirty  millions.  Consequently,  it  may 
be  said  that  the  BrazUians  hardly  effectiveh'  occupy 
the  vast  territory  which  constitutes  their  dominions. 
In  fact,  outside  the  Federal  area  about  Rio  de  Janeiro, 
outside  Minas  Geraes.and  the  sugar,  cotton,  coffee  and 
tobacco  States,  or  rather  a  small  part  of  those  States 
on  the  Atlantic  seaboard,  the  population  works  out 
at  a  fraction  of  a  human  being  per  hectare.  Even 
worse,  in  a  sense,  is  the  absence  of  means  of  com- 
munication. Brazil  is  a  tropical  country,  with  an 
exceedingh'  rich  and  fertile  soil,  a  very  large  part  of 
which  is  covered  by  some  of  the  densest  and  most 
magnificent  forests  in  the  world.  Anything  in  the 
nature  of  a  revolt,  therefore,  which  cannot  be  imme- 


diately suppressed  by  the  troops  available  for  the 
use  of  the  Federal  Government  in  the  immediate 
vicinity,  either  of  the  national  or  of  some  of  the  State 
capitals,  might  go  on  indefinitely.  There  are  no  real 
means  of  communication  with  the  interior.  The 
great  Duke  of  WeUington  said  that  only  a  general  of 
great  abiUty  could  get  20,000  men  into  Hyde  Park 
and  get  them  out  agam  without  a  serious  accident. 
We  submit  that  it  would  test  the  generalship  of  most 
commanders  to  march  an  army  from  the  populous 
district  of  Brazil  into  the  virtually  unoccupied  States 
of  the  interior  and  bring  back  any  reasonable  pro- 
portion of  the  army  thus  mobilised. 

PracticaUy,  it  may  be  said  that  no  movement 
of  any  kind  has  any  prospect  of  success  in  Brazil 
unless,  of  course,  it  were  engineered,  maintained 
and  financed  by  foreigners,  which  has  not  the  support 
either  of  the  leading  interests  of  Sao  Paulo  or  those 
of  Minas  Geraes.  Practically,  since  the  Revolution, 
now  some  thirty  years  ago,  nearly  all  the  Presidents, 
until  the  present  occupant  of  the  Chief  ^Magistracy, 
have  come  either  from  the  great  coffee  State  or  from 
the  great  mining  State.  No  other  interests  in  the 
country  are  as  yet  of  sufficient  importance  to  effect 
any  governmental  change  to  which  those  two  powerful 
and  relatively  jiopulous  States  are  opposed.  "  What 
about  the  revolution  ?  "'  says  the  critic,  to  whom  refer- 
ence has  aheady  been  made.  "  A  branch  of  the 
ancient  Portuguese  Royal  House  was  detlironed,  and 
with  ease,  well  within  the  memory  of  people  who 
are  not  j'et  old."  That  is  true  ;  but  it  is  true  because 
the  policy  then  pursued  by  the  advisers  of  the  royal 
government  was  in  direct  opposition  to  the  wishes, 
and  what  were  beheved  to  be  the  interests,  of  the 
two  States,  which  were  called  upon  to  pay  the  taxes 
which  ensured  the  existence  of  a  central  government 
or,  indeed,  of  a  government  of  any  kind.  It  will 
be  appreciated  that  in  a  country  so  thinly  peopled  as 
Brazil  the  labour  question  was,  and  is,  an  acute  one. 
Up  to  the  time  of  the  revolution  a  very  considerable 
part ofthelabouronthegreatcoffee estates  of  SaoPaulo, 
and  in  the  mmes  of  Minas  GSeraes  was  slave  labour  not 
unlike,  although  milder  in  its  incidence  than,  the 
plantation  form  of  slavery  with  which  students 
of  American  history  are  famiUar.  This  system  was 
about  to  come  to  an  end  after  the  lapse  of  a  specified 
period.  The  reigning  Emperor  was  at  the  time  on  a 
visit  to  Europe,  and  the  advisers  of  the  Princess 
Regent  urged  a  poUcy  of  immediate  emancipation 
of  the  slaves.  After  considerable  and  menacing 
opposition  on  the  part  of  the  two  States  most  affected, 
the  Princess  Regent  was  induced  to  adopt  the  advice 
of  those  who  coun.selled  immediate  emancipation, 
with  the  result  that  the  Imperial  Family  were  almost 
immediately  dethroned. 

In  the  recent  disturbances  the  only  substantial 
element  in  the  revolt,  if  we  can  describe  it  as  in  any 
sense  substantial,  was  the  body  of  opinion  opposed 
to  the  incoming  President  who  presumably  would 
be  installed  in  November  next.  This  was  the 
nucleus  of  the  revolting  element,  and,  of  course, 
it  had  the  support  of  the  disaffected  and  discon- 
tented, who  are  relatively  as  numerous  in  Brazil 
as  they  are  in  other  countries,  and  are  naturally  more 
numerous  there,  as  elsewhere  at  the  present  time, 
owing  to  economic  causes,  mainly  traceable  to  the 
methods  by  which  the  recent  European  War  was 
conducted. 


Egyptian-  Cotto.v. — According  to  a  report  which  we  have 
just  received  from  J.  Planta  and  Company,  Alexandria, 
dated  July  21,  the  futures  market  declined  in  the  week  prior 
to  writing  by  about  a  dollar,  following  the  decline  in  the 
American  markets.  Local  speculators  have  been  selling 
freely;  this  and  price  fixings  have  added  to  the  weakness  of 
futures.  Spot  cotton  has  only  partially  followed  the  decline, 
holders  refusing  to  sell  at  the  low  level.  As  regards  the 
new  crop,  in  Upper  Egj-pt  it  is  doing  very  well,  and  a  good 
crop  is  expected.  In  the  Delta,  after  the  leaf-worm,  the 
pink  worm  has  attacked  the  plants;  the  proportion  of  bolls 
infested  now  by  this  insect  is  above  that  of  last  year  at  the 
same  time. 
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THE  BRITISH  LINEN  BANK. 

Incorporated  by  Royal  Charter,  1746. 


Capital  (Paid  Up)- 
Reserve  Funds 


£1,250,000 
£1,350,000 


Head  Office  :    EDINBURGH. 

E.  G.  THOMAS,  General  Jtanager.    R.  W.  STEVEXSOK.  Secretary. 

OVER  150  BRANCHES  IN  SCOTLAND. 

Lond   n  Office:  38  Threadneedle  St.,   E.C.  3. 

JAMES  FORREST.  Manager.  J.  E.  FANSHAWE,  Manager. 


Etfry  Description  of  Home  and  Foreign  Banking  Business  transacted 


Jfinamial  B^ks» 


The  .sad  news  of  the  death  of 
Death  oS  Sir  g^j.  Richard  Vassar-Smith  on  Wed- 
assar-  mi  .  j^^g^^gy  ^^^^  quite  a  cloud  over  the 
city.  The  sense  of  loss  at  the  event  was  in  no  way 
lessened  by  the  fact  that  it  was  not  unexpected,  as  he 
had  been  ailing  for  some  time  and  had  reached  his 
eightieth  year.  As  a  banker,  busmess  man,  and 
economist,  his  name  has  become  a  household  word 
and  will  long  be  remembered  in  the  Citj',  but  apart 
from  his  high  personal  merits  his  memory  will  endure 
through  the  medium  of  the  great  banking  institution 
over  whose  destinies  he  presided  for  twelve  years. 
Though  he  held  many  other  important  and  respon- 
sible positions,  his  chief  work  was  centred  in  Lloyds 
Banli,  whose  affairs  he  has  managed  so  successfully 
during  what  is  probably  the  most  trjTJig  period  the 
City  has  ever  experienced.  The  loss,  however,  is 
not  confined  to  Lloyds  Bank,  but  is  an  irreparable 
one  for  the  country  at  large.  During  the  war  he 
rendered  great  service  to  the  nation  by  his  work  on 
many  banking  and  other  committees.  He  was 
created  a  baronet  in  1917  in  recognition  of  those 
se^^•ices.  His  personal  charm  and  Idndly  nature, 
which  endeared  him  to  all  with  whom  he  came  in 
contact,  makes  his  loss  a  pecuUarly  ultimate  one  for 
those  who  knew  him,  and  nowhere,  except  among 
his  family,  has  his  death  inspired  greater  sorrow  than 
amongst  the  staff  of  Lloyds  Bank  itseLf. 

The  end  of  the  "glove  fight " came 
The  Fabric  o^  :\londay  night  in  the  House  of 
oves  ssue.  f'^mj^Qog  -^^-hen  the  amendment  to 
exclude  fabric  gloves  from  the  Safeguarding  of 
Industries  Act  was  rejected  by  277  votes  to  113, 
though  it  can  hardly  be  said  that  the  victors  in  this 
instance  have  come  creditably  out  of  the  contest. 
The  Government's  case,  of  course,  rests  on  the  Report 
of  Sir  Henry  Rew's  Committee,  which  was  published 
on  July  28.  It  needs  but  a  casual  examination  of 
this  document  to  see  how  weak  is  the  case  agamst 
the  Lancashire  spinners  ;  at  best  it  lacks  the  con- 
viction that  is  carried  by  statements  issued  on  the 
same  day  on  behalf  of  the  employers  and  operatives 
of  all  sections  of  the  cotton  industry.  At  the  outset 
of  their  Report  the  Board  of  Trade  Committee  admit 
quite  frankly  that  the  question  referred  to  them  was 
one  to  which  the  answer  could  only  be  speculative. 
They  state  that  "  in  endeavouring  to  form  an  im- 
partial judgment  on  the  evidence  submitted  to  them, 
the  Committee,  so  far  as  possible,  dismissed  from 
their  minds  any  preconceptions  founded  on  econofuic 
theory."  Tliis  is,  to  say  the  least  of  it,  an  exceed- 
ingly naive  statement,  seemg  that  the  fundamental 
ease  against  the  duty,  indeed  against  the  whole 
Safeguarding  of  Industries  Act,  rests  sohdly  on 
economic  theory.  The  gist  of  the  Committee's 
argument  is  that  the  imposition  of  the  disputed 
33J  per  cent,  import  duty  on  fabric  gloves,  if  it 
succeeded  in  its  object  of  excluding  Saxon  exports 
of  gloves  and  glove  fabric  to  this  country,  would 
affect  employment  in  the  yarn  trade  to  the  extent 
of  only  550  operatives,  and  even  these  would  in  a 


short  time  find  re-employment  by  increased  sales  of 
yarn  to  the  home  manufacturers  of  glove  fabric. 
The  assumption  underlying  this  statement,  namelj^ 
that  the  exclusion  of  Germany's  gloves  would  cause 
only  a  pro  rata  decUne  in  the  Saxon  demand  for 
Lancashire's  cotton  yam,  forms  the  crux  of  this 
particular  case  of  fabric  gloves.  Whether  the  assump- 
tion can  justly  be  made  is  a  matter  for  speculation, 
but  the  point  ought  certainly  to  receive  more  careful 
examination  than  that  which  Sir  Henry  Rew's 
Committee  have  given  to  it.  Cotton  yarn  interests 
point  out  in  opposition  that  the  English  glove  market 
is  only  one  out  of  many  so  far  as  the  Saxon  maker  is 
concerned,  whose  total  exports  to  all  countries  are 
made  to  the  extent  of  90  per  cent,  from  English  j'arns. 
The  weight  of  the  yarn  reimported  into  this  country 
is  not,  on  the  highest  estimate,  more  than  15  per  cent, 
of  the  weight  we  sell  to  Germany  in  glove  counts 
as  yarn.  If  the  whole  of  the  German  gloves  were 
excluded  and  English  makers  had  the  capacity  to 
take  up  this  trade,  85  per  cent,  of  our  exports  to 
Germany  would  be  prejudicially  affected.  Taking 
80"s  as  the  average  counts  used  in  glove  fabrics,  the 
import  duty  on  British  yarns  entering  Germany  is 
at  present  rates  equal  to  1,625  marks  per  100  kilos, 
or  approximately  |d.  per  lb.  In  addition,  the 
German  glove  export  trade  is  further  handicapped 
by  a  Reparation  duty  on  the  finished  article  as  it 
leaves  Germany.  The  cotton  spinners  contend  that 
if  a  further  charge  in  the  form  of  an  import  duty  be 
imposed  on  the  fabric  or  gloves  as  they  enter  this 
country  the  idea  of  British  fair  play  vdH  be  destroyed, 
a  prejudice  against  trading  in  our  yarns  will  be 
created,  and  we  shall  stimulate  the  Germans  to  seek 
other  sources  of  supply  for  their  raw  material.  In 
support  of  this  contention  thej'  instance  the  cases 
of  40"s  for  the  Elberfeld  and  Crefeld  districts,  single 
72"s  and  twofold  80's  for  Japan,  where  the  business 
has  been  permanently  lost  to  us  as  the  result  of 
differences  no  greater  than  the  present  one.  It 
may  be  noted  that  the  Order  m  the  case  of  fabric 
gloves  is  the  first  under  Part  II.  of  the  Safeguarding 
of  Industries  Act.  As  to  its  sequel  time  alone  holds 
the  key  ;  but  if  the  making  of  similar  Orders  in 
the  case  of  other  commodities  is  to  raise  a  contro- 
versy such  as  that  which  has  raged  about  the  fabric 
gloves  issue,  the  Act  must  lose  some  of  its  charm 
even  for  the  most  sturdy  Protectionists. 

.  .  Just  now,  in  common  with  many 

in^Ita"y'^  other  countries  on  the  Continent, 
affairs  in  Italy  are  taking  a  turn  for 
the  worse,  due  partly  to  the  trade  depression,  which 
now  seems  to  be  entering  on  its  worst  phase  as 
far  as  Italy  is  concerned,  partly  to  labour  and  political 
unrest,  and  partly  to  the  failure  of  the  government 
to  equilibrate  National  revenue  with  expenditure. 
As  regards  the  latter,  the  final  details  for  the  fiscal 
year  ended  June  30  last  are  not  yet  available,  but 
a  deficit  of  7  milliards  of  lire  is  looked  for.  This, 
result  is  expected,  despite  a  very  favourable  revenue 
collection  during  the  year  just  ended.  In  previous 
years  tax  evasions  were  so  prevalent  as  to  constitute 
a  serious  embarrassment  to  the  pubUc  finances,  but 
last  financial  year  the  revenue  officials  have  greatly 
improved  their  organisation  and  speeded  up  collec- 
tion of  the  taxes.  Thus  the  total  receipts  up  to  the 
end  of  Jlay  last — one  month  from  the  end  of  the 
fiscal  year — totalled  11,237.2  miUions  of  lire,  though 
the  Budget  estimate  for  the  whole  year  1921-22  was 
only  10.3JrO  millions.  The  mabOity  to  balance  the 
Budget  has  produced  a  certain  amount  of  inflation, 
though  not  as  great  as  might  be  expected  imder  the 
circumstances.  \ATiolesale  prices  were  falling  up  to 
April  last,  but  have  now  taken  a  shght  upward  turn. 
Despite  the  fall  in  wholesale  prices,  however,  the 
cost  to  the  consumer  has  not  been  substantially 
reduced,  and  this  in  turn  has  led  to  friction  betwecH 
employees  and  employers.  The  former,  particularly 
those  engaged  m  the  export  trade,  have  been  severely 
hit  by  foreign  competition,  in  order  to  meet  which 
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they  find  it  necessary  to  reduce  costs  of  production. 
Their  attempts,  in  pursuit  of  this  end,  to  reduce 
wages  and  salaries  have  so  far  been  vigorously 
resisted  on  the  part  of  the  employees,  but  despite 
this  substantial  reductions  have  already  taken  place. 
Industry  in  Italy  has  been  further  handicapped  by  a 
difficulty  in  getting  capital.  Investors  have  shown 
a  marked  tendency  to  avoid  financing  industrial 
companies.  This  attitude  is  in  part  due  to  the  high 
yields  obtainable  on  good  H.xed-interest-bearing 
securities,  but  in  the  main  ^^•as  due  to  lack  of  confi- 
dence in  the  stability  of  the  companies  themselves, 
inspired  partly  by  extent  of  the  damage  wTought 
by  the  war  and  partly  by  the  series  of  Socialist 
and  Fascisti  outbreaks  which  have  swept  the  country. 
ThLs  want  of  confidence  is  happilj^  now  showing  signs 
of  being  removed,  and  the  reconstruction  of  the 
country's  industries  is  being  pushed  well  forward. 
It  is  to  be  feared,  however,  that  the  Government 
will  find  themselves  imable  to  make  the  financial 
reforms  which  the  country  so  urgently  requires,  and 
if  the  current  financial  year  is  to  experience  again  the 
inflationary  financing  of  Budget  deficits,  the  effect 
of  any  recovery  made  by  industry  will  hardly  appear 
in  the  general  situation.  The  Cabinet  crisis,  which 
was  probably  responsible  for  the  postponement  of  the 
Conference  on  Inter- Alfied  debts  \n  London,  has  been 
temporarily  tided  over  by  the  formation  of  a  new 
Govennuent  bj'  Signor  Facta.  This  week  saw  another 
trial  of  strength  between  the  SociaUsts  and  the 
Fascisti,  m  which  the  latter  are  proving  their  superi- 
ority. The  Sociahsts  called  a  general  strike  on 
Monday  last,  and  the  Fascisti  threatened  to  take 
independent  and  drastic  action  imless  the  strike 
notices  were  withdra^^ii  within  forty-eight  hours. 
The  strike  has,  in  consequence,  proved  a  partial 
failure,  but  the  disorders  which  the  action  of  the 
rival  factions  has  provoked  is  pro\'ing  a  serious 
menace  to  order  and  good  government. 

The  present  spectacular  rise  in  the 
The  Plight  o£  Austrian  exchange  affords  some  idea 
us  na.  ^£  ^j^g  grave  financial  crisis  which 
the  country  is  rapidly  approaching.  There  seems  to 
be  a  complete  loss  of  confidence,  on  the  part  of 
Austrians  themselves  as  well  as  of  those  outside,  in 
the  ability  of  the  Government  to  put  a  cheek  to  the 
ever-rising  tide  of  paper  money,  which  is  funda- 
mentally responsible  for  the  alarming  rise  of  prices 
within  the  country  as  well  as  for  the  demoralisation 
of  the  Viennese  Foreign  Exchanges.  In  the  circum- 
stances, iniless  outside  help  in  the  shape  of  a  substantial 
long-term  loan  is  promptly  forthcoming,  the  country 
seems  faced  with  the  utter  collapse  of  its  currency 
system.  The  experience  of  Russia,  though  the  crisis 
there  was  immeasurably  hastened  by  the  Commun- 
istic experiments  of  the  Soviet  Government,  provides 
us  with  an  example  of  the  financial  chaos  towards 
which  Austria  is  rapidly  heading.  It  is  to  be  feared 
too  that  in  Austria's  case  the  breakdowii  of  the 
economic  machine  wOl  prove  the  signal  for  the 
Uberation  of  those  revolutionary  elements  within 
the  country  which  in  a  time  of  even  comparatively 
stable  conditions  the  Government  has  only  with 
difficulty  controlled.  The  rapidity  with  which  the 
note  circulation  has  risen,  particularly  during  July, 
and  the  corresponding  depreciation  of  the  krone 
are  shown  in  the  following  table  : — 

Juii.  31 

Feb.  28  

Mar.  31         

Apr.  30         

May  31         

.Tunc  30         

July    7         

.luly  l.T         

July  22         

It  will  be  seen  that  since  the  end  of  January 
last  the  note  circulation  has  ri.sen  from  227,016 
million  krone  to  691,770  millions,  an  advance  of 
464,754  mOlions  or  over  200  per  cent.  During  the 
first  tliree  weeks  of  last  month  the  average  rate  of 
expansion  has  been  47,285  mUlions  a  week.     This 


Note  issue  in 

Exeliange, 

thousands  of  Krone 

Krone  to  £ 

227,015,925 

12,000 

259,931,138 

20,500 

307,906,134 

32,500 

34B,697,77B 

35,000 

397,S29,313 

4S„',U0 

619,915,678 

84,501) 

582,879.843 

96,000 

616,861,131 

127,000 

691,770,477 

145,000 

enormous  rapidity  of  growth  provides  the  most 
striking  evidence  of  the  Budget  difficulties  with  M-hich 
the  Government  is  faced.  As  the  value  of  the  krone 
continues  to  fall  the  task  of  balancing  revenue  and 
expenditure  is  becoming  progressively  greater,  for 
with  every  rise  in  prices  comes  an  increase  in  expen- 
diture \\ith  which  tax-revenue  caimot  keep  ))ace. 
Lideed,  as  regards  the  taxation  not  the  least  dilfi- 
culty  consi.sts  in  its  collection,  evasions  being  prac- 
tised successfully  on  a  large  scale.  Since  the  final 
date  in  the  foregoing  table,  July  22,  the  Foreign 
Exchange  value  of  the  krone  has  'fallen  further.  Bv 
the  end  of  this  week  the  rate  had  touched  2 '0,000 
krone  to  the  £.  A  year  ago  the  rate  was  3,100  to 
the  £  and  two  years  ago,  620  krone  to  the  £.  The 
Government's  programme  of  financial  reform  has 
now  received  the  necessary  Parliamentary  sanction. 
It  includes  economies  in  expenditure,  increases  in 
taxation  and  the  raising  of  an  internal  loan.  This 
has  to  be  a  forced  loan  as  a  volimtary  loan  would 
naturally  have  very  little  chance  of  success  at  a 
time  when  the  commodity  value  of  the  currency  is 
falling  so  rapidly.  The  Government  is  also  looking 
hopefully  to  raising  a  loan  abroad  now  that  they  have 
secured  the  negative  favour  of  a  postponement  of 
Reparation  payments  for  20  years.  The  establish- 
ment of  the  Bank  of  Issue  has  also  been  agreed  upon. 
The  crux  of  the  situation,  however,  is  whether  the 
Government  can  show  promise  of  estabfishing 
Budget  equilibrium  within  a  reasonable  period.  If 
this  result  cannot  be  achieved  the  raising  of  money 
by  long-term  loans,  while  it  may  delay,  cannot 
avert  the  crisis  and  \\ill  only  add  to  the  financial 
difficulties  later  on. 

The  returns  of  air  traffic  on  the 
^Aif  Traffir'  Cross-Channel  routes  to  Paris,  Brus- 
sels, and  Amsterdam,  during  the 
tliree  months  Ai^ril-June,  are  now  avaOable.  The 
total  number  of  passengers  carried  during  the  period 
was  3,128,  and  is  a  slight  decline  on  the  total  of 
3,565  carried  a  year  ago.  The  proportion  carried 
by  British  companies  has.  however,  greatly  increased, 
2,402  travelling  in  British  machines  against  1,653 
in  the  same  period  last  year.  The  total  weight  of 
goods  carried  by  aircraft  to  and  from  Croydon  was 
144  tons,  which  is  a  large  increase  on  last  year,  ■\\-hen 
the  figure  was  56.9  tons.  The  efficiency  of  British 
air  services  continues  to  be  of  a  high  s-tandard.  In 
April  the  efficiency  of  flights  made  and  comi^leted 
within  four  hours  by  British  machines  on  the  London- 
Paris  route  was  92.3  per  cent.  For  JMay  the  figure 
was  the  same,  and  for  June  it  rose  to  95.2  per  cent. 
The  figures  for  French  machines  during  the  same 
period  on  the  same  basis  were  : — ^April,  71.3  per  cent.; 
May,  85.0  per  cent.  ;  and  June,  79.1  ]}er  cent. 
Notwithstanding  these  figures,  it  has  to  be  noted, 
however,  as  stated  in  the  last  half-yearly  report  on 
Civil  Aviation,  that  a  considerable  increase  in  traffic 
is  essential  if  Air  Transport  firms  are  to  olitain  a 
commercial  basis  of  operation,  the  passenger  accom- 
modation occupied  on  British  machines  being  only 
37  per  cent,  hi  April,  30  per  cent,  in  Jlay,  and  31  per 
cent,  in  June,  and  the  useful  cargo  capacity  used  only 
44  per  cent,  in  April,  44  per  cent,  in  May,  and  40 
per  cent,  in  June. 

That  the  French  dye  industry,  as 
French  Dyestuffs  jj^g  ijeeu  tbe  experience  in  our  own 
antt  ermany.  ^^^^^  j^^g  j^^^^  ^^  draw  for  assistance 
on  Germany's  accumulated  technical  knowledge  in 
the  manufacture  of  dyestuffs  is  acknowledged  in 
the  latest  annual  report  of  the  French  Compagnie 
Nationale  des  Matieres  Colorantes.  This  Company 
owes  its  foundation  to  an  effort  on  the  part  of  the 
Government  to  make  the  production  of  dyestuffs  an 
established  industry  in  France.  The  report  referred 
to  states  that  the  Company  has  acquired  possession 
of  the  complete  knowledge  of  their  chief  foreign 
rivals  and  is  thereby  placed  in  a  position  as  favourable 
as  that  of  any  German  firm.  Some  of  the  French 
journals  take  this  pronouncement  as  confirmatory 
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of  a  rumoiir  that  has  found  currency  for  some  time 
to  the  eiiect  that  the  Germans  are  endeavourmg  to 
regain  control  of  the  French  clyestuffs  industry  such 
as  they  had  before  the  war.  It  is  assumed  that  in 
the  event  of  another  war  France  would  be  bereft  of 
the  technical  skill  and  personnel  necessary  for  the 
production  of  dycstuffs,  such  as  occurred  after 
August,  1914.  Naturally  the  Germans  have  not 
given  assistance  to  their  French  competitors  without 
a  quid  pro  quo,  Init  there  is  no  reason  to  assume  that 
the  arrangement  between  the  German  group  and 
the  French  Company  is  other  than  a  purely  business 
agreement  touching  such  questions  as  quantity  of 
output,  allocation  of  markets  and  distribution  of 
profits.  It  might  be  thought  that  if  the  Germans 
wished  to  have  the  French  dycstuffs  industry  cripijled 
on  the  outbreak  of  a  future  war  their  best  plan  would 
be  to  leave  the  Compagnie  Nationale  des  Matieres 
Colorantes  to  its  own  devices.  Under  the  present 
arrangement  it  may  be  assumed  that  the  imported 
German  skill  and  knowledge  will  eventually  become 
the  property  of  Frenchmen  who,  in  the  event  of  a 
fresh  war  with  Germany,  would  be  able  to  dispense 
with  German  help. 

In  consequence  of  misapprehen- 
*^i'3'°d  Trunk  gJQjj  jj^  ^jjg  minds  of  many  stock- 
^^^'  holders,  Sir  Francis  Harrison  Smith 
asks  us  to  state  that  the  recent  Appeal  by  the  Grand 
Trunk  Company  against  the  Arbitration  had  to  do 
only  T\-ith  the  First,  Second,  and  Third  Preference 
and  the  Ordinary  Stock  of  that  Company,  all  of  which 
ranked  after  the  Pacific  Debenture  Stock  and  the 
Trunk  Guaranteed  Stock.  The  result  of  the  Appeal, 
therefore,  does  not  affect  the  question  which  has  arisen 
between  those  two  Stocks  in  consequence  of  the  pay- 
ment of  interest  on  the  latter,  to  the  exclusion  of  the 
former,  mider  a  special  arrangement  between  the 
Grand  Trunk  Company  and  the  Canadian  Govern- 
ment. Consequently  the  course  of  action  which  the 
Committee,  elected  at  the  meetmg  on  July  19,  will 
take  to  present  the  case  of  the  Pacific  Debenture 
holders  will  not  be  influenced  or  in  any  way  deflected 
by  the  result  of  the  Appeal,  though  the  Debenture 
holders  were  represented  at  that  Appeal  as  a  pre- 
cautionary measure  at  the  desire  of  luany  of  their 
number. 

South     Africa,     being     in     that 

Business  Con-  category  of  countries  where  the 
ditions  m        ^      "  .  N        J  . 

South  Africa,  nnancial  and  currency  system  was 
preserved  intact  through  the  shocks 
of  the  War.  was  among  the  first  to  be  overtaken  by 
the  trade  depression,  and  is  now  also  in  that  group 
of  countries,  foremost  among  which  are  this  country 
and  the  United  States,  that  appear  to  be  in  the  initial 
stages  of  an  upward  phase  in  the  business  cycle. 
Such  is  the  opinion  of  one  eminently  quahfied  to 
judge  of  the  trend  of  business  conditions  in  the  Union, 
IVIi-.  J.  R.  Leisk,  Chairman  and  Managing  Dnector 
of  the  National  Bank  of  South  Africa,  as  expressed 
at  the  recent  annual  meeting  of  the  bank's  share- 
holders. Having  dealt  with  the  position  of  the 
leading  industries  individually.  Mr.  Leisk  assiu-ed 
his  hearers  that  the  Union  has  turned  the  corner  and 
is  progressing  steadih^  if  slowly,  towards  better  and 
more  stable  conditions.  The  hopefulness  of  the 
outlook  is  marred  by  the  backward  condition  of  the 
country's  mining  industry,  particularly  coal-mining 
and  diamond-mhiing.  As  regards  coal,  hopes  were 
at  one  time  entertained  of  developing  a  considerabl  ^ 
export  business  in  this  commodity,  but  these  have 
met  «ith  disappointment,  nor  is  there  any  HlicUhood 
of  their  revival  in  the  near  future.  The  gold-mining 
industry,  in  which  the  outlook  is  distinctly  promising, 
stands  out  as  an  exception.  The  effects  of  the 
strike,  however,  have  not  yet  passed  away.  Mr. 
Leisk  expressed  the  opinion  that  the  sacrifices 
entailed  in  this  upheaval  have  not  been  in  vain,  since 
the  resultant  reduction  m  working  costs  and  restora- 
tion of  managerial  control  have  saved  the  industry 
from  the  rapid  dechne  that  threatened  not  only  the 


weKare  of  employer  and  employee,  but  also  the 
economic  weKare  of  the  whole  country.  The  strike, 
indeed,  has  brought  home  clearly  to  all  parties  the 
fact  that  gold-mining  is  a  pivotal  industry  for  South 
Africa.  The  demand  abroad  for  the  staple  agricul- 
tural products  of  the  Union  shows  signs  of  increasing. 
The  wool  trade,  in  particular,  has  undergone  a  sharp 
recovery.  As  regards  sugar,  however,  a  reduction 
in  both  jirice  and  crop-yield  is  expected  this  season. 
Having  thus  indicated  the  general  trend  of  business 
conditions  in  South  Africa,  the  speaker  added  the 
qualifying  note  that  it  must  not  be  assumed  that 
the  Union,  any  more  than  Great  Britain  or  the 
United  States,  is  on  the  eve  of  a  fresh  trade  boom, 
which  is  quite  a  different  matter  to  a  moderate 
recovery  from  the  depths  of  depression.  Until  the 
world-wide  problems  connected  with  the  Foreign 
Exchange  disorganisation  are  satisfactorily  settled 
there  can  be  no  permanent  revival  in  international 
trade.  It  has  to  be  remembered  that  international 
trade  is  relatively  more  important  to  South  Africa 
than  it  is  even  to  this  country. 

_  ,     _    ,  According  to  the  Deutsche  Berg- 

Oufput.         werke    Zeitung,    forwarded    to    the 

Department   of    Overseas   Trade   by 

the    Commercial    Secretary    at    Cologne,    the    coal 

outpiit  of  the  Ruhr  basin  (including  the  mines  on 

the  left  bank  of  the  Rhine)  has  been  as  follows  : — 


.Tune.  1922 
Jl.-iy,  1922 
June,  1921 
.Tuuc,  1913 


Kwmhcr  of  Output  per 

Total  Output  WcrkiiiR  Workina  Day 

Tons  Days  Tons 

7,078,361  231  298.030 

8,081,951  26  310.844 

7,753.350  2.^.1  307.063 

9,586,385  25  383,455 


In  June,  1922,  the  total  output  was,  therefore, 
about  1  million  tons  less  than  in  May.  Compared 
with  June,  1921,  the  output  during  the  month 
under  review  decreased  by  675,000  tons  and  com- 
pared wi'^h  June,  1913,  by  25  million  tons.  The 
unfavourable  result  is  chiefly  due  to  the  small 
number  of  working  daj's,  but  the  output  per  \^•orking 
day  was  also  very  low,  being  some  12,800  tons  less 
than  m  May,  1922,  and  35,800  tons  less  than  in  March, 
1922  (output  per  workmg  day,  333,862  tons).  It  is 
the  most  unfavourable  result  since  1920.  The  coke 
manufacture  amounted  m  June,  1922,  to  2,020,200 
tons,  or  67,340  tons  per  day,  as  againt  2,075,233 
tons,  or  66,943.  tons  per  day  in  May,  1922.  The 
briquette  manufacture  in  June,  1922,  was  283,514 
tons  (per  working  day,  11,937  tons),  as  against 
293,964  tons  (per  workuig  day,  11,499  tons)  in 
May,  1922.  The  number  of  workers  at  the  end  of 
June,  1922,  totalled  535,861,  as  agamst  545,640  at 
the  end  of  Maj\  The  number  of  trucks  suppUed  by 
the  railways  was  537,310,  or  21,273  per  working  day. 

Expectations  of  an  improvement 
U.S.  Cotton  j]^  condition  of  the  American  Cotton 
^'  crop,  founded  on  the  favourable 
July  weather,  have  been  disappointed  by  the  latest 
official  report.  Changes  in  condition  during  the 
month  have  not  been  uniform  in  all  districts,  but 
on  the  whole  there  has  been  a  slight  deterioration 
during  July.  The  general  condition  figure  according 
to  the  latest  report,  is  70.8,  as  against  71.2  a  month 
previously,  64.7  in  August  of  last  year,  and  a  ten-year 
average  of  73.0.  It  is  estimated  that  7.1  per  cent, 
of  the  acreage  has  been  abandoned.  The  following 
are  the  figures  in  detail,  comparative  data  being 
added  for   previous  periods. 


Late.st 

Pre\iOHs 

June, 

August 

Keport 

Report 

1922 

1921 

Virginia      . . 

SO 

85 

91 

82 

X.  Carolina 

78 

76 

84 

75 

S.  Carolina 

60 

60 

67 

62 

Georgia 

54 

58 

71 

5!) 

Florida 

65 

75 

85 

60 

Alabama     .  . 

70 

68 

80 

58 

Mississippi 

74 

76 

75 

68 

Louisiana   . . 

70 

69 

70 

59 

.\rkansas    . . 

81 

80 

78 

76 

Tennessee  . . 

85 

83 

79 

75 

Texas 

72 

72 

61 

62 

OkLahoma  . . 

75 

76 

87 

68 

Misso\iri 

90 

92 

90 

80 

California   . . 

95 

91 

84 

83 

Arizona 

86 

85 

81 

89 

Other  States 

85 

85 

73 

88 

Average 

70-8 

71-2 

696 

84-7 
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The  present  indicated  crop  is  11,449,000  bales, 
and  the  market  assumes  that  anythuig  under  the 
12  million  mark  constitutes  a  bull  point.  This  may 
partly  explain  the  present  uinvard  tendiMuy  in  prices. 
Indeed,  there  was  a  substantial  advance  in  forward 
quotations  in  Liverpool  on  the  posting-up  of  the 
Department  of  Agriculture  figures  given  above.  On 
the  whole,  however,  operators  are  inclined  to  move 
with  caution  as  the  experience  of  last  year  cannot 
easily  be  forgotten,  and  it  is  recognised  that  during 
this  month  and  September  favourable  \\eather  might 
produce  a  material  change  in  the  position.  Under 
the  circumstances  a  12,000,000  bale  crop  seems  a  not 
unlikely  eventuality. 

Buenos  Ayres  messages  rejjort  that 
South  American  ^j^^  recent  invitation  for  tenders  for  a 
rowing.  \qhh  to  Argentina  have  not  brought 
forth  satisfactory  responses.  All  the  tenders  came 
fi'oni  American  groups  and  were  on  the  basis  of 
six  per  cent,  to  6i  per  cent.  It  is  reported  that  the 
best  tender  was  for  a  six  per  cent.  loan  at  95.  The 
Government  had  rejected  all  ilie  offers,  and  Argen- 
tina's borrowing  schemes  arc  now  indefinitely  post- 
poned. It  is  quite  possible  that  later  on  we  may 
see  the  country  looking  for  money  in  the  London 
market.  Provided  good  security  is  forthcoming, 
Argentina  should  have  no  great  difticulty  in  raising 
a  loan  from  British  groups  on  better  terms  than  six 
per  cent,  at  95,  in  view  of  present  investment  con- 
ditions here  and  the  comparativelj'  low  level  to  which 
our  Bank  rate  has  been  reduced.  Another  pro- 
spective South  American  borrower  is  Peru.  Borrow- 
ing schemes  involving  850,000,000  on  the  security 
of  the  Customs  are  to  be  submitted  to  Congress  for 
authorisation  during  the  present  session,  though, 
of  course,  it  is  a  matter  for  pure  speculation  as  to 
whetV.er  an  attempt  will  be  made  to  raise  any  of  the 
required  money  in  this  country. 

With  its  average  weekly  liabilities 
on  current,  deposit  and  other 
accounts  for  July  lower  than  those 
of  June  by  £7|  million,  at 
.£361,708,000,  the  first-line  asset  of  cash  in  hand 
and  Bank  of  England  balances  of  the  London  Joint 
City  &  Midland  Bank  preserves  the  familiar  ratio 
of  15  per  cent.,  from  which  it  rarely  moves  by  more 
than  a  few  decimal  points.  Advances  and  accept- 
ances have  each  increased  by  about  half  a  million,  as 
have  also  investments,  but  the  chief  change  in  ratio 
to  deposits  is  that  from  16.1  to  14.6  per  cent,  in 
bills  discounted,  the  average  figure  of  which  has 
been  reduced  on  the  month  by  £6-^-  million  to 
£53,024,000.     We  give  the  Bank's  statement  below  : — 

Average   Weekly   Position   o£   the   London  Joint   City   and 
Midland  Bank,  Limited,  during  July,  1922. 

LI.\liILITII-;S. 

£ 

Capital  I'aiil  up         10,860,852 

Reserve  Fund             10,860,852 

Current,  Deposit  and  otlier  Accounts  (including  Balance  of  Proflt 

and  Loss  Account)         361,708,636 

Acceptances  aud  Engagements  on  account  of  Customers          . .  18,057,718 


ASSETS. 

Coin,  I'.ank  and  Currency  Notes  and  Balances  witli  the 
the  Bank  of  England   . . 

Balances  with,  and  Chequ£S  in  course  of  Collection 
on,  other  l',anks  in  Great  Britain  and  Ireland 

Moin-y  at  ("nil  iind  Short  Notice 

lii\(-tinents 

r.ills  lH.-icouuted   .. 

.\dvances  to  Customers  and  other  Accounts    . . 

Liabilities  of  Customers  for  Acceptances  and  Engage- 
ments 

Bank  Premises  at  Head  OJficc  and  Branches  . . 

Shares  of  the  Belfast  Banking  Co.,  Ltd.,  and  the 
Clydesdale  Bank,  Ltd. . . 

Shares  of  the  London  City  and  Midland  Executor  and 
Trustee  Co.,  Ltd. 


£401,488,068 

Though  the  contraction  from  the 
Cox  and  Co.  War  record  in  the  balance-sheet 
totals  of  Cox  and  Co.  continues,  the  fact  that  they 
still  remain  four  times  as  high  as  in  April,  1914, 
suggests  that  the  remarkable  development  which 
the  critical  opportunity  made  possible  has  brought 


London  Joint 

City  and 
Midland  Bank. 


£401,488,058 

Katio  to  Current, 
Deposit  &  other 

Accounts. 
£               % 
54,381,929        15-0 

8,737,57s) 

14,839,5.54 

66,492,733 

53,023,015 

177,436,441 

2-4 

41 

18-4 

14-6 

490 

18,057.718 
4,959,074 

3,259,415 

300,000 

a  permanent  addition  to  the  Bank's  clientele.  It  is 
true  that  during  the  current  calendar  year  the 
Company  has  parted  with  its  entire  interest  in  the 
affiliated  Cox  and  Co.  (France),  Ltd. — now  Barclays 
Bank  (Overseas),  Ltd. — which  interest  had  grown 
by  September  30  last  to  3()8.182  "  A  "  shares  of  £1 
each  (10s.  paid)  ;  but  beyond  the  inclusion  of  this 
item  as  an  investment  in  the  list  of  assets  (where  it 
is  no  longer  indicated  in  the  statement  of  the  position 
as  at  March  31,  1922,  although  the  new  undertaking 
only  succeeded  the  French  auxiliary  on  the  1st 
ultimo),  its  effect  on  the  other  figures  of  the  home 
bank  was  presumably  only  indirect.  From  the  table 
herewith  it  will  be  gatliercil  that  the  drop  of  nearly 
a  million  and  a-half  in  the  balance-sheet  figures 
between  the  end  of  last  September  and  that  of  the 
succeeding  March  arises  from  a  decline  by  £1.705,000 
to  £16,643,725  in  the  liability  on  current,  deposit 
and  other  accounts  (accompanied  by  an  increase  by 
£244,000  to  £1,059,000  on  acceptances),  while  on 
the  other  hand  advances  have  been  reduced  by  a 
roughly  approximate  amount — or  by  £1,604,000.  A 
decrease  of  £278,000  in  documentary  bills  negotiated 
more  than  sets  off  the  rise  in  acceptances.  The 
changes  in  the  cash  assets  are  more  considcrabl(% 
but  entirely  consistent  with  readiness  for  an  appre- 
ciably increased  demand  for  accommodation.  Thus 
while  cash  at  bankers  and  on  hand  is  lower  by 
£2,181,000  than  on  September  30,  cash  at  call  and 
at  short  notice  is  higher  by  £467,000,  and  the  increase 
of  £1,712,000  in  Treasury  Bills  (on  this  occasion 
British  and  Indian)  constitutes  the  second  most 
important  change  in  point  of  magnitude,  while 
investments,  too,  are  somewhat  higher. 


Mar.  31, 

Sept.  30, 

Mar.  31, 

1922 

1921 

1921 

LIABILITIES. 

£ 

£ 

£ 

Paid-up  Capital  . . 

650,000 

650,000 

650,000 

Reserve  Fund     . . 

600.000 

600,000 

600,000 

Current,  Deposit  and  otlier  Accounts . . 

16,643,725 

18,348,365 

17,770,632 

Acceptances 

1,059,150 
18,952,875 

815,110 

910,076 

Total 

20,413,475 

19,930,708 

ASSETS. 

Cash  at  Bankers  and  on  Hand 

3,249,916 

5,431,146 

4,574,971 

Money  at  Call  and  at  Short  Notice  . . 

1,259,708 

792,781' 

867.000 

Bills  lleceivable 

1,381,280 

1,410,632 

2,794,857 

DocumentJttv  Bills  Negotiated 

1,023,575 

1,301,035 

1,972,917 

Treasury  Bills     . . 

2.036,312 

324,755 

786,106 

1.005,211 

1,409,994 

1,342,872 

Advances 

6,691,408 

8,295,012 

6,148,850 

Customers'  Liahilitv  for  Acceptances . . 

1,059,1.50 

815,110 

910,076 

Bank  Premises,  etc. 

646,315 

633,010 

533.061 

Total 

18,952,875 

20,413,475 

19,930,708 

BOOKS  RECEIVED. 

Bonds  and  Debentures  in  Japan.— A  compilation  by  the 
Industrial  Bank  of  Japan,  giving  an  exhaustive  list  of 
Japanese  Bonds  and  Debentures  outstanding  on  December  31, 
1921. 

The  Guaranty  Xeirs,  July,  1922.  The  House  magazine  of 
the  Guaranty  Trust  Co.  Published  by  the  Guaranty  Club  of 
New  York. 

"  Kinij-s  Detlironed."  By  (ierrard  llicksou.  Price  10s.  6il. 
(Loudon :  The  llicksonia  Pul)lishing  Co.,  2  Bride  Court, 
E.C.  i.)    A   startling  work  on  astronomy  and   relativity. 

Thirtieth  Annual  Report  of  the  Ontario  Department  of 
Mines.  Part  IV.,  Vol.  XXX.,  just  to  hand,  contains  illus- 
trated articles  dealing  with  the  mineral  deposits  of  the 
Schreiber-Duck  Lake  Area,  by  Percy  E.  Hopkins;  the 
Economic  Deposits  in  Thunder  Bay  District,  by  A.  L. 
Parsons;  and  Notes  on  tlio  (ioiidreau  Gold  Area,  by  A.  G. 
Burrows.  Printed  by  order  of  the  Legislative  Assembly  of 
Ontario. 

The  Elements  of  Actuarial  Scienee.  By  R.  E.  Underwood, 
M.B.E.,  of  the  Commercial  Union  Assurance  Company, 
Limited.  Price  ,5s.  net.  (London :  Sir  Isaac  Pitman  and 
Sons,  Limited. )--This  volume  is  intended  for  the  use  of 
insurance  officials,  accountants  and  students.  It  is  a  suit- 
able text-book  for  the  examination  in  Actuarial  Science  of 
the  Institute  of  Chartered  Accountants. 

Brazil-Centenario.  A  monthly  journal  of  propaganda  and 
inforniation  on  Brazilian  home  and  foreign  matters.  The 
latest  issue  to  hand  contains  detailed  information  concerning 
the  foreign  trade  of  Brazil,  the  problem  of  foreign  colonisa- 
tion, the  lack  of  sea  transport,  the  latest  Census  figures,  the 
cultivation,  produce  and  yield  of  cereals,  the  economic 
geology,  the  economic  possiliilities,  the  timber  wealth,  and 
the  paper  trade  possibilities  of  Brazil.  Obtainable  from  tlie 
Brazil-Centenario  P.O.  Box  659,  Kio  de  Jaeniro,  Brazil. 
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The 

First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


HEAD  OFFICE : 
1  Dale  Street, 
LIVERPOOL. 


it  1 3  3.6  .-g 


ASSETS 

EXCEED  £ 

£20,000,000  ^- 


Liverpool 
London 

^^       AND 

Globe  - 


LONDON : 

Chief  Office  : 

1  Comhill,  E.G.  3. 


Claims  Paid 

0\'ER 

^^^  £107,000,000 


FIRE      ANNUITIES     LIFE 
ACCIDENT    MARINE 

Leasehold  Redemption,  Burglary,  Fidelity  Guarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glass,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Stock,  Loss  of  Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES 
General  Manager  and  Secretary:  HUGH  LEWIS. 


^nmimx  SiDjjicH. 


EXTERNAL    TRADE    OF   THE    UNITED 
STATES. 

The  vast  bulk  of  trading  activity  in  the  United 
States  is,  of  course,  of  a  purely  domestic  nature. 
The  development  of  the  internal  resources  of  the 
RepubUc  has  up  to  recent  years  absorbed  all  its 
commercial  energy,  but  the  war  by  placing  the  United 
States  in  a  unique  pcsition  for  suppljdng  belligerent 
needs  on  most  favom-able  selUng  terms  made  a  radical 
change  in  the  natm-e  of  American  overseas  com- 
merce, and  conditions  leading  up  to  the  post-war 
boom  made  for  further  expansion.  Thus  total 
exports  which  had  been  £591.000,000  (at  $5  to  the  £) 
in  1913-14,  had  risen  in  value  to  £2,027,000,000  in 
1919-20.  While  the  total  external  trade  at  the 
latter  period  was  still  but  a  modest  fraction  of  the 
aggregate  internal  trade  it  was  sufficient  to  give 
America  a  preponderating  position  in  the  financing 
of  international  trade.  At  one  time  the  possi- 
bility of  New  York  displacmg  London  as  the  financial 
centre  of  the  world  was  a  very  real  one,  but  it  has 


now  receded  definitely  into  the  background.  The 
many  institutions  organised  in  the  United  States 
to  cope  with  the  problems  of  international  financing 
have  practically  all  met  with  failure.  The  reasoii 
\\as  partly  lack  of  experience.  The  wonderful 
mechanism  of  accepting,  discounting  andbill-marketing 
by  which  London  can  meet  the  requirements  of 
traders  operating  in  any  part  of  the  world  is  the 
product  of  centuries  of  gradual  development.  No 
rival  organisation  could  be  built  up  within  a  few 
years.  That  the  resources  of  London  are  again 
sufficient  to  meet  the  demand  for  them  is  exemplified 
in  the  remarkable  recovery  in  the  capital  exports 
during  the  past  three  years.  The  position  as  regards 
export  of  capital  is  analysed  in  detail  elsewhere  m 
this  issue. 

Apart  from  deficiency  in  financial  technique  for 
international  work,  another  influence  which  com- 
pelled New  York  to  yield  pride  of  place  to  London 
as  the  world's  money  centre  was  the  fact  that  her 
exports  have  been  declining  substantially  during  the 
past  tlu'ee  years.  Exports  were  obviously  the  best 
source  of  business  for  her  international  financial 
houses  ;  imports  would  probably  be  financed  from 
the  country  of  origin  or  from  England.  The  following 
table  shows  the  most  recently  available  figures  as 
to  the  external  trading  position  of  the  United  States  : 

UNITED   STATES   FOREIGN   TRADE. 
(OOO's  omitted.) 
June  12  months  ended 

June 
1922         1921  1922  1921 

s  s  s  s 

Imports..    260,000    185,689   2,607,618  3,654,4.59 
Exijorts..    334,000    336,898   3,770,220  6,516,510 


Decrease. 

S 

1,046,841 
2,746,289 


Excess    of 
Exports 


74,000    151,208   1,162,602  2,862,050 


Luports  of  merchandise  for  June,  1922,  at  260 
million  dollars  were  75  million  dollars  greater  than 
in  the  preceding  June,  but  exports  at  334  million 
dollars  showed  a  fall  of  three  millions.  The  excess 
of  exports  thus  fell  from  151  millions  in  Jiuie,  1921, 
to  74  mUlions  in  June,  1922.  The  movements  for 
the  twelve  months  ended  June  are  still  more  strikmg. 
Imports  for  1921-22  at  2,608  million  dollars  represent 
a  fall  of  1,000  millions  on  the  preceding  year  ;  while 
exports  at  3,770  million  dollars  show  a  fall  of  2,740 
millions  from  those  of  the  previous  twelve  months  ; 
and  the  excess  of  exports  at  1,163  mUlion  dollars 
was  reduced  by  1,700  milhons.  Compared  with 
1919-20,  when  exports  were  8,109  million  dollars, 
the  fall  was  sharper  still.  The  lower  values  since 
January,  1921,  do  not  represent  corresponding 
declines  in  the  volume  of  trade.  Even  allowing  for 
the  lower  price  levels,  however,  there  has  undoubtedly 
been  a  decline  in  the  volume  of  exports.  With  the 
present  chaotic  position  in  the  exchanges  the  tend- 
ency is  probably  towards  a  further  shrinkage  in  the 
volume  of  European  purchases  from  the  United 
States.  The  followbig  table  gives  monthly  aggre- 
gates of  imports  and  exports  for  the  past  four  years 
and  the  last  pre-war  year  ; — 

UNITED   STATES  TRADE   IMPORTS   AND   EXPORTS 
OF   MERCHANDISE,    BY   MONTHS. 


(OOO's  omitted.) 

1921-22 

1920-21 

1919-20 

1918-19 

1913-14 

Imjiorts. 

S 

S 

S 

S 

S 

July 

178,159 

537,118 

343,746 

241,877 

139,061 

Aug. 

194,768 

513,111 

307,293 

273,002 

137,651 

.Sept. 

179,292 

363.290 

435,448 

261,668 

171,084 

Oct. 

188,007 

333.195 

401,845 

246,764 

132,949 

Nov. 

210,948 

321,209 

424,810 

251.008 

148,236 

Dec. 

237,495 

260,057 

380,710 

210,886 

184,025 

Jan. 

217,185 

208,796 

473,823 

212,992 

154,742 

Feb. 

215,743 

214,529 

467,402 

235,124 

148,044 

March  .  . 

256,177 

251.969 

523.923 

267,596 

182,555 

April 

217,023 

254,579 

495,738 

272,956 

173.762 

May 

252,817 

204.911 

431,004 

328,925 

164,281 

Jmie 

260,000 

185,689 

552,605 

292,915 

157,529 

12  mos. 
ended 
June  . .  2,607,618  3,654,459  5,238,352  3,095,720  1,893,925 
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Exports. 
July 
Aug. 

Sept.      . . 
Oct. 

Nov.      .  . 
Dec.       . . 
Jan. 
Feb. 

Muri-h    . . 
April 
May 
Juno 


325,181 
3611,887 
324,803 
343,33(1 
294,092 
290,180 
278,848 
2.50,720 
330,322 
318,100 
307,088 
334,000 


651,136 

.578,182 
004,080 
751,211 
070,528 
720,280 
054,271 
480,454 
380,080 
340,464 
329,709 
330,898 


.508.087 
040,054 
595,214 
031,018 
740,013 
081,415 
722,003 
045,145 
819,.550 
084,319 
74.5.523 
029,370 


507.467 
527.013 
550,395 
501,800 
522,236 
505,880 
622,036 
585,097 
003,141 
714,800 
003.907 
928,379 


160,990 
187,909 
218,240 
271,861 
245,539 
233,195 
204,000 
173,920 
187,499 
162,552 
101,732 
157,072 


12  mo.s. 
ended 
Juno  . .  3,770,220  6,510,510 


8,108,988  7,232,282  5,364,579 


The  highest  figure  reached  for  exports  was  820 
million  dollars  in  March,  1921.  During  the  past 
year  the  ligurc  has  on  the  average  been  approximately 
3W  millions.  In  August.  1920,  it  was  367  million 
dollars,  after  ^^hich  there  was  a  steady  decline  tUl 
251  millions  was  registered  in  February  last.  A 
recovery  to  330  millions  in  llarch  was  followed  again 
by  a  decline  to  307  millions  in  May  ;  but  June  recorded 
a  renewed  upward  movement  to  334  millions.  While 
in  recent  months  there  seems  to  have  been  an  Irregular 
tendency  towards  expansions,  it  has  not  been  clearly 
delincd.  and  the  movement  will  hardly  be  maintained 
as  far  as  Europe  is  concerned  if  recent  exchange 
developments  can  be  accepted  as  an  index. 

As  will  be  seen  from  the  above  table  the 
discharge  of  European  indebtedness  to  the  United 
States  through  the  medium  of  specie  payments  has 
also  been  on  the  decrease  in  recent  months.  Net 
imports  of  gold  for  1921-22  represented  441  million 
tlollars  and  for  1920-21,  505  milUon  dollars,  while 
in  1919-20  there  was  a  net  export  of  316  million. 


IMPORTS    AND 

EXPORTS    OF    GOLD    AND    SILVER, 

BY 

MONTHS 

(OOO's  omitted 

) 

~ 

Gold 

Silver 

1921-22 

1920-21 1919-20  1921-22 

920-21 1919-20 

Imports 

.     S 

S 

S 

S 

S 

s 

July     . . 

64,247 

19,817 

1,846 

4,513 

6,496 

5,528 

Aug.     . . 

84,901 

15,377 

2,490 

7,852 

4,420 

8,327 

Sept.    .. 

66,085 

39,110 

1,471 

4,488 

6,501 

7,539 

Oct.      . . 

47,106 

116,762 

4,969 

7,509 

4,912 

8,722 

Nov.     . . 

51,298 

56,889 

2,396 

5,912 

5,025 

7,018 

Dec.     . . 

31,065 

44,660 

12,914 

5,515 

4,625 

9,684 

Jan. 

26,571 

33,633 

12,017 

6,495 

4,834 

8,816 

Feb.      . . 

28,738 

42,626 

4,473 

4,785 

4.862 

12,471 

Mar.     .  . 

33,488 

87,271 

16,985 

0,953 

3,872 

9,440 

April    .  . 

12,243 

80,662 

48,522 

4,799 

3,297 

10,705 

Mav 

8,993 

58,171 

15,687 

5,511 

6,956 

8,082 

Juiie     . . 

12,968 

43,576 

26,764 

6,345 

3,627 

6,562 

12    mos. 

ended 

June 

408,310 

638,559 

150,540 

70,084 

59,430 

102,900 

Export 

July     .. 

3,734 

21,872 

54,673 

5,112 

5,494 

8,262 

Aug.     .  . 

071 

24,986 

45,189 

3,743 

4,489 

13,808 

Sept.    .. 

2,448 

17,129 

29,050 

4,946 

6,.577 

12,927 

Oct.      .  . 

7,576 

25,931 

44,148 

4,782 

5,708 

12,269 

Nov.    .. 

007 

19,869 

51,857 

4,803 

3,143 

19,0.52 

Dec.     .  . 

2,101 

17,058 

46,250 

7,145 

6,080 

30,594 

Jan. 

802 

2,724 

47,816 

.3,977 

6,690 

24,627 

Feb.     . . 

1,731 

1,036 

42,873 

7,091 

5,330 

15,865 

Mar.     .  . 

963 

709 

47,049 

4,302 

2,918 

13,938 

April    .  . 

1.578 

383 

44,022 

5.108 

2,318 

16,412 

May     .  . 

3,406 

1,062 

7,501 

5,676 

2,352 

6,862 

June    . . 

1,600 

773 

5,319 

0,004, 

1,424 

4,415 

12    mos. 

ended 

June 

27,345 

133,537 

466,420 

62,694 

52,530 

179,037 

UNITED    STATES    COMMODITY    PRICES. 

The  index  number  of  wholesale  prices  in  the  United 
States  compiled  by  the  Federal  Reserve  Board  for 
the  purpose  of  international  comparisons  shows  that 
prices  during  Jinie  increased  four  points,  or  2.5  per 
cent,  as  compared  ■nith  May.  Imported  goods 
advanced  four  points  to  123,  and  domestic  goods 
increased  four  points  to  159.  Raw  materials  rose 
five  points,  producers'  goods  four  points  and  con- 
sumers' goods  four  points. 


Indes  Numbers  of  Wholesale  Prices  in  the  United  States. 

(Average  price  for  1913  -=  100.) 


Goods 

Goods 

Goods 

Kjiw 

Pro- 

Con- 

1921. 

pro- 

im- 

ex- 

materials. 

ducers* 

sumers' 

All. 

duced. 

ported. 

ported. 

goods. 

goods. 

Juno 

.     140     . 

.     102     . 

.     126 

.     133     . . 

140      . 

154     .. 

142 

July      . 

.      143 

.      103 

.     120 

.     134     .. 

130      . 

162     .. 

145 

Aug. 

.      144 

.      104 

.      127 

.     133     .. 

133     . 

167      .. 

146 

Sept. 

.      144 

.      106 

.      149 

.     138.    . . 

133     . 

162      .. 

146 

Oct. 

.      143 

.      107 

.      146 

.      140      . . 

132     . 

158     .. 

145 

Nov.      . 

.      142 

.      108 

.      143 

.      141      .. 

128      . 

157      . 

145 

Dec. 

.      140 

.      Ill     , 

.      141 

.      140      . . 

127      . 

153      .. 

142 

1922 

Jan. 

.      1.39      . 

.      110      . 

.     139 

.     141      .. 

127      . 

150      .. 

142 

Feb.       . 

.      141      . 

.      110      . 

.     142 

.      145      .. 

127      . 

155      .. 

146 

March    . 

.      144      . 

.      Ill      . 

.      144 

.      147      .. 

126      . 

157      .. 

147 

April      . 

.      14a      . 

.      115      . 

.     144 

.      150      . . 

129      . 

156      .. 

149 

Mav       . 

Iu5 

.      119      . 

.      155 

.      1C4      .. 

137      . 

100      .. 

158 

June 

.     150     . 

.      123      . 

.     1«5 

.      169      . . 

141      . 

104      . . 

162 

The  index  number  is  compiled  from  100  whole- 
sale price  quotations  for  representative  commodities 
taken  in  leaduig  I'^nited  States  markets.  In  most 
cases  weekly  quotations  arc  averaged  to  obtain 
monthly  figures,  and  these  in  turn  are  weighted 
according  to  the  importance  of  the  commodity 
before  the  index  number  is  constructed.  Part  of 
the  quotations  used  are  furnished  by  the  Bureau  of 
Labour  Statistics ;  the  rest  are  compiled  from  trade 
journals  and  private  firms  of  recognised  authority. 


RECOGNITION    OF    BALTIC    STATES. 

A  Note  announcing  the  recognition  dc  jure  of  the 
three  RepubUcs  of  Esthonia,  Latvia  and  Lithuania 
was  published  during  the  week.  The  Note  added 
that  the  Government  of  the  LTiiited  States  had  taken 
cognisance  of  the  existence  of  the  three  States 
during  a  considerable  period,  and  of  the  successful 
maintenance  within  their  borders  of  political  and 
economic  stability.  The  Ignited  States  Government 
has  maintained  all  along  that  the  disturbed  con- 
ditions in  Russia  should  not  be  taken  advantage  of 
for  alienating  Russian  territory.  It  stated,  however, 
that  it  did  not  infringe  this  principle  by  recognising 
the  Latvian,  Esthonian  and  Lithuanian  Govern- 
ments, which  had  been  established  and  maintained 
by  indigenous  populations. 
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ROYAL       EXCHANGE 
ASSURANCE 

INCORPORATED  A  D.   1  720. 

Fire,  Life,  Sea,  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Elm- 
ployers'  Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and  Executor. 

Apply  for  full  particulars    of  all  classes  'of  Insurance  to  the  Secretary, 

Head  Office:  ROYAL  EXCHANGE,  LONDON,  E.C.  3. 


Jn^urana  |li)te^, 


LONDON  AND   SCOTTISH  ASSURANCE 
CORPORATION,   LIMITED. 

Head  Office :  C6  and  67  Cornhill,  London,  E.C.  3. 

The  London  and  Scottisli  was  founded  in  1862,  ajid 
for  many  years  its  business  was  restricted  to  life 
assurance.  Li  1910  powers  were  obtained  for  trans- 
acting other  classes  of  insurance  except  marine,  and 
this  excejJtion  was  afterwards  removed  and  the 
Company  started  transacting  this  class  of  insurance 
also  in  1918.  The  Company  was  formerly  laio\\ii  as 
the  London  and  Lancashire  Life  and  General  Assur- 
ance Association,  Limited,  but  in  1919  its  name  was 
altered  as  above.  The  authorised  capital  is 
£1,000,000,  and  of  this  is  subscribed  120,000  .shares 
of  £5  each  with  £1  paid  up  per  share.  Dividends 
have  been  steady,  and  up  to  1919  had  been  at  the 
rate  of  3s.  per  share,  less  tax,  for  a  considerable 
period.  In  1919  they  were  increased  to  4s.  per 
share,  less  tax,  at  ^\hich  figure  they  have  since 
remained.  The  dividend  for  1921  is  payable  in  two 
equal  instahnents  of  2s.  per  share,  less"  tax,  one  of 
which  was  paid  on  July  1,  1922,  and  the  other  will 
be  payable  in  January  next.  Recent  prices  of  the 
shares  have  been  : — 


1917 
1918 
1919 
1920 
1921 
1922 


Highest 

Lowest 

£3,'6;3 

£1/17/6 

4  5  6 

2/16/3 

4,l:-|,(l 

3/5/6 

5, 13,9 

3/3/3 

3  r,  () 

2/8/9 

3  16  6 

2,1/6 

Life  Department. — ^During  the  year  2,703  policies 
were  issued  for  sums  assured  amounting  to  £1,412,975, 
of  which  £28,500  was  reassured.  With  the  exception 
of  the  two  years  1919  and  1920,  when  the  net  new 
business  was  £1,408,930  and  £1,447,090  respectively, 
the  figures  for  1921  are  higher  than  on  any  jwevious 
occasion.  The  bulk  of  the  new  business  comes  from 
abroad,  the  Compan.y  having  life  branches  in  Canada, 
South  Africa  and  Xew  Zealand,  and  out  of  the  net 
new  business  of  £1,384,475  a  total  of  £803,840  was 
WTitten  in  the  Colonies  in  1921.  Prior  to  1906  the 
Company  transacted  on  the  Continent  life  assurance 
business,  and  a  considerable  volume  of  this  business 
still  remained  on  the  boolis  at  the  close  of  last  year. 
Having  regard  to  the  rates  of  exchange  ruling^  the 
directors  have  decided  to  hquidate  these  Uabilities, 
and  it  is  stated  that  practically  the  whole  of  the 
Continental  life  business  will  have  been  liquidated 
by  the  end  of  this  year  on  terms  which  -n-ill  yield 
an  appreciable  profit  to  the  life  fund.  The  qum- 
quennial  valuation  of  the  life  fund  falls  to  be  made 
as  at  Decejuber  31,  1922,  but  in  the  meantime  a 
valuation  of  the  liabilities  of  the  •'  London  and 
Scottish  "■    and    "  Scottish   Metropohtan  "    life    and 


amiuity  business  has  been  made,  and  the  surplus  is 
stated  to  be  satisfactory. 

In  the  course  of  last  year  the  life  funds  increased 
by  over  £100,000,  and  at  the  end  of  the  year  the 
"  London  and  Scottish  "  fund  amounted  to  £3,531,811 
and  the  "  Scottish  Metropohtan  "  to  £908,329.  The 
rate  of  interest  realised  was  £4  3s.  Id.  per  cent,  after 
deduction  of  income  tax.  Expenses,  mcluding  pen- 
sions, and  commission  absorbed  21.3  jJer  cent,  of 
the  premiums. 

Fire  Department. — ^The  premium  mcome  in  this 
department  was  considerably  reduced,  being  nearly 
£70,000  less  than  in  1920.  This  reduction  was 
apparently  largely  due  to  a  reduction  in  the  pre- 
miums received  in  the  recently  established  branch 
in  the  United  States.  The  loss  ratio  for  the  year 
increased,  but  the  rise  seems  to  be  in  great  j^art  due 
to  the  fall  in  premium  income.  The  result  of  the 
year's  trading  is  a  profit  of  £18,551,  as  compared 
\\\t\\  a  loss  of  £12,028  for  1920  :— 


1920 

%of 
Pre- 

1921 

%  of 
Pre- 

£       miums 
276,619        — 

£ 
207,639 

miums 

Premiums 

Claims ,.  132,188  47-8  123;038  69-3 

Commission         39,429  14-3  38,402  18-5 

Expenses 62,636  22-6  5.'),240  26-6 

Adjustment   in    reserve    of    40%    for 

Unexpired  Risks        +54,394  —  — 27,592  — 

Trading  Profit  or  Loss —12,028  4-3  +18,551  8-9 

Accident  Department. — Claims  were  rather  higher 
than  usual  in  the  accident  branch,  but  in  spite  of 
this  a  trading  profit  of  £15,017  is  sho\Mi  in  the 
accounts  : — 


%of 

%of 

Pre- 

Pre- 

£ 

miums 

£ 

miums 

Premiums 

.  .      229,247 



257,614 

Claims 

98,341 

42-9 

118,794 

46-2 

Commission 

.  .        38,339 

16-7 

48,876 

190 

Expenses 

47,954 

20-9 

63,580 

24-7 

Adjustment   in    reserve    of 

40%    for 

Unexpired  Risks 

..    +33.500 

— 

+  11,347 

— 

Trading  Profit    . . 

..        11,113 

4-8 

15,017 

5-8 

Marine  Department. — In  this  department  the 
Company  had  reinsurance  arrangements  with  the 
City  Equitable,  but  owing  to  guarantees  which  were 
obtained  in  connection  with  these  arrangements  no 
loss  is  anticipated.  The  London  and  Scottish  had 
no  business  with  the  comjjanies  associated  with  the 
City  Equitable,  nor  any  business  relations  with  any 
of  the  other  companies  which  have  gone  into 
hquidation.  The  marine  department  ^\as  only 
started  in  1918,  and  little  busmess  was  done  until 
1919.  L^p  to  the  present  time  it  has  been  prudently 
decided  to  transfer  to  profit  and  loss  only  the  interest 
earnings.  In  this  way  the  sum  of  £38,458  was 
transferred  in  respect  of  the  year  1921  from  the 
marine  account  to  jjrofit  and  loss.  On  the  other 
side  of  the  account,  however,  the  sum  of  £60,000 
has  been  transferred  to  the  marme  fund  to  start  a 
marine  reserve  fund,  so  that  the  net  result  for  1921 
is  the  transfer  of  the  sum  of  £21,542  from  profit  and 
loss  to  the  marine  account.  Although  no  transfer 
of  trading  profit  has  been  made  to  profit  and  loss 
the  marine  account  seems  to  be  in  a  healthy  con- 
dition, and  as  the  marine  department  was  only 
started  in  1918  the  London  and  Scottish  is  not, 
hke  other  companies,  handicapped  by  the  heav^y 
claims  stiU  coming  forward  from  the  years  of  the 
war  period  : — 

1918-19  1920  1921 

%  of  %  of  %  of 
Pre-  Pre-  Pre- 
£          miums  £        miums  £        tniums 
Premiums  ..          ,.     355,468        —  1,334,170         —  881,241         — 
Expenses    .  .          . .          9,585         2-7  59,271         4-4  64,230         6-2 
First  Year's  Settle- 
ments     .  .           .  .        52,459       14-8  361,778       271  223,229       25-3 
Second     and     other 

Years' Settlements    188,784      53-1  673.837      50-5  —           — 

Balance  of  Account    104,640      29-4  239,284      180  —           — 

Profit  aiid  Loss. — ^The  trading  profit  for  the  year 
was  £18,551  from  the  fire  account,  £15,017  accident 
and  £18,958  on  account  of  proprietors'  share  of  life 
profits.  To  this  must  be  added  interest  receipts  of 
£54,772,  whilst  taxes,  expenses,  etc.,  absorbed 
£29,632.  The  total  profit  for  the  year  was  thus 
£77,666.  Of  this  sum  dividends  absorbed-  £16,800, 
transfer  to  "'  London  Amicable  "  fund  £105,  transfer 
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to  marine  reserve  £60,000,  and  the  balance  of  £761 
was  carried  forward.  The  lialance  in  iirofit  and 
loss  after  provision  for  tlie  year's  dividends  was 
£14,085. 

The  total  assets  m  the  balance-sheet  on  De- 
cember 31,  1921,  amounted  to  £6,785,482.  The  Stock 
Exchange  securities  have  been  taken  at  or  under 
the  values  at  which  they  stood  at  last  quinquennial 
valuation,  and  at  or  under  co.st  price  in  the  case  of 
ijivestments  since  made  excejjt  ui  the  case  of  sound 
redeemable  securities,  the  book  values  of  which  are 
being  adjusted  by  amiual  instalments  to  bring  them 
to  redemption  values  at  date  of  maturity. 


i0ok5  lUreilirtr* 


Intelligence  and  Politics.  By  James  T.  Shotwell,  Pro- 
fessor of  iri.stoiy  in  Columbia  University.  (New  York : 
The  Century  Company.) 

Ontario  Department  of  Mines.  Thirtieth  .\iuuuil  Report. 
Part  VI.,  Vol.  XXX.,  consists  of  two  articles,  one  on  the 
Boston-Skead  Gold  Area,  by  A.  G.  Borrows  and  P.  E. 
Hopkins;  the  other  on  the  Black  River  Area,  by  D.  G.  H. 
Wright. 

Muuthly  Report  of  the  Trade  of  Canada  (Imports  for 
Consumption  and  Exports).  May,  1922.  Price  20  cents. 
(Ottawa  :  Dominion  Bureau  of  Statistics,  External  Trade 
Branch.) 

Directory  of  Industrial  Establishments,  1921.  Union  of 
South  Africa.  Compiled  and  published  under  the  authority 
of  the  Minister  of  the  Interior  by  C.  W.  Cousins,  Director  of 
Census.    Price  2s.  6d. 

The  World's  Rubber  Position.  Published  monthly.  July, 
1922.  Compiletl  and  published  by  W.  H.  Rickinson  and  Son, 
3  Great  Winchester  Street,  E.G.  2.  Price  4s.  net.  In  an 
interesting;  supplement  to  the  July  issue  of  this  handbook  the 
total  world  requirements  tor  the  present  year  are  set  down 
at  39G..500  tons,  of  which  the  United  States  are  expected  to 
take  270,000  tons.  The  surplus,  according  to  a  Colonial  OflSce 
report,  at  the  present  time  amounts  to  some  110,000  tons, 
while  apart  from  20,000  tons  of  Brazil  and  wild  rtibber  there 
is  required  266,500  tons  of  plantation  rubber.  Of  this 
latter  amount,  162,000  tons  had  already  been  shipped  up  to 
the  end  of  June,  so  that  for  the  remainder  of  the  year  only 
104,500  tons  are  needed  to  meet  requirements.  Taking  the 
"  standard  production "  as  adopted  by  the  Colonial  Office 
Committee  at  330,000  tons — that  is  the  aggregate  production 
for  the  twelve  montlis  ended  with  October,  1920 — and  the 
aggregate  requirements  at  266,500  tons,  it  will  be  seen  that  it 
will  be  necessary,  in  order  to  extricate  the  industry  from  its 
present  state  of  depression,  for  each  plantation  to  limit  its 
output  to  80  per  cent,  of  its  standard  production. 

Rubber  Companies'  Position.  July,  1922.  Price  4s.  net. 
(London:  W.  H.  Rickinson  and  Son,  3  Great  Winchester 
Street,  E.C.  2.)  Sets  out  the  capital,  officials,  offices,  acreage, 
output,  crop  realisation,  and  present  position  of  each  com- 
pany. 

The  Xinetecnfh  Century  and  .iftcr.  August,  1922.  Price 
is.  (London  :  Constable  and  Co.,  Orange  Street,  I^eicester 
Square.)  Mr.  Stuart  Hodgson,  Editor  of  the  Daily  Neics, 
contributes  "  The  Opportunity  of  Liberalism,"  in  which  he 
takes  the  position  that  Liberalism  to-day  h.as  an  opportunity 
such  as  it  never  has  had  since  the  downfall  of  Mr.  Balfour's 
Government,  this  l>eing  due  less  to  any  constructive 
programme  it  li.as  to  offer  than  to  the  bankruptcy  of  the 
Coalition.  Sir  Arthur  Keith  in  answering  the  question  "  Is 
Darwinism  at  the  Dusk  or  at  the  Dawn?  "  prefers  matins  to 
vespers,  and  predicts  \  further  strengthening  of  the 
Darwinian  hypothesis  as  the  day  proceeds.  The  Viscountess 
Astor,  M.P.,  writes  illuminatingly  on  "  The  Drink  Problem." 


Coal        „ 

Oil  „         

Salt         

Iron  Ores 
Copper  . . 
Manc.incse 
Asbest<M*. . 
Magnesium 

It  is  therefore  clear  that  only  the  salt  and  oU 
industries  are  producing  quantities  that  can  compare 
with  pre-war  production.  The  gold  and  platinum 
industries  are  not  included  in  the  table,  as  par- 
ticulars are  not  avaUable  ;  the  production,  however, 
is  inconsiderable  in  relation  to  pre-war  standards. 
In  aU  branches  of  the  mining  industry  there  is  great 
need  of  new  capital,  to  provide  for  essential  repairs 
and  extensions. 
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Uimited. 


Compa.ny, 

ESTABLISHED    1903. 

37-41  GRACECHURCH  STREET,  LONDON,  E.C.3. 


Authorised  Capital £1 ,000,000 

Paid-up  Capital        £275,000 

Total    Funds  now  exceed  £1,400.000 

FOR    REINSURANCE   BUSINESS. 


FIRE. 


ACCIDENT.         MARINE. 


Fire,  Marine  &  General 
Department. 

J.  Herbert  E.  I.ase. 

Gener.il  Mun.iger. 


Secretarial  &  Life 
Oeparlment. 

Cir.VS.  WlSDKIT. 

Actiiury  and  Secrct.ary. 


O^ammerriaL 


GOLD-MINING   IN   RUSSIA. 

THE     PRE.SENT     POSITION. 

The  Russian  Soviet  Govemnient  are  known  to  ho 
anxious  to  rchabiUtatc  the  gold-mining  industry  in 
Russia,  mainly  because  of  the  dcffringoladc  in  rouble 
currency  and  the  necessity'of  obtaining  gold  in  order  to 
pay  for  imports,  in  the  absence  of  countervailing  ex- 
ports. The  problem  of  restoring  the  gold  indu.stry  is 
stated  officially  to  be  p;irt  of  the  larger  problem  of 
general  indu.'^trial  restoration,  but  it  has  special  signifi- 
cance from  the  pouit  of  view  of  foreign  trade.  In  pre- 
war years  about  three-quarters  of  the  gold-mining 
industry  was  owTied  by  foreign  capital.  Seven  j'ears 
of  warfare  and  revolution  have  naturally  had  a 
serious  effect.  The  main  gold  fields  are  in  the  Urals, 
in  north-western  Siberia,  and  in  the  Far  Eastern 
Republic.  Labour  in  thtj  gold-mining  uidustry 
before  the  war  was  almost  entu-ely  of  a  casual 
nature  ;  when  the  peasants  and  factory  workers 
had  spare  time  they  would  take  on  a  special  tem- 
porary job.  To  some  extent  the  industry  must 
continue  to  depend  on  chance  labour  of  this  kmd. 
Apart  from  the  mines  defmitely  worked  by  the 
L^ral  and  Lena  trusts  under  the  Soviet  regime  there 
is  a  considerable  amount  of  gold  obtained  in  various 
scattered  districts,  and  the  trusts,  according  to  the 
Soviet  authorities,  are  at  present  developmg  an 
organisation  for  the  purchase  of  gold  and  platinum 
from  this  source.  In  order  to  prevent  the  gold 
from  getting  into  the  hands  of  speculators,  it  is 
considered  essential  to  provide  ])ayment  in  the  form 
of  food,  fodder,  clothing  and  other  essential  require- 
ments of  the  po]5ulation,  who  are  more  ready  to  part 
with  their  gold  for  these  articles  than  for  money  in 
an  J-  form.  Vp  to  the  present  famme  conditions  have 
made  it  difficult  to  carry  out  such  transactions  on  a 
large  scale,  but  it  is  expected  that  after  the  new 
harvest  the  exchange  of  necessities  against  gold  Mill 
be  considerably  developed.  In  this  connection  it  is 
of  importance  to. note  that  during  the  last  four  years 
there  has  been  a  certain  accumulation  of  gold  in 
the  hands  of  the  population  in  the  gold-bearing 
regions,  and  that  with  adequate  means  of  exchange 
a  very  considerable  quantity  of  gold  might  be 
collected.  Accorduig  to  the  estimate  of  the  Chief 
Mining  Administration,  there  should  be  available 
for  purchase  about  160  cwt.  of  gold  in  Siberia  and 
about  60  cwt.  in  the  Urals.  State  gold  industry 
concerns  wiU  yield  this  year  about  100  cwt.  of  gold, 
so  that  it  should  be  possible  to  obtain  in  the  course 
of  this  year  an  aggregate  of  about  320  cwi;.  This 
is  approximately  one-third  of  the  pre-^ar  annual 
output  of  the  territory  now  included  in  Soviet 
Russia. 

The  general  position  of  the  mining  industries  in 
Russia  during  1920  and  1921  is  sho\TO  by  the  follow- 
ing table,  supphed  by  the  Russian  Trade  Delegation, 
in  which  the  output  of  each  branch  is  showai  as  a 
percentage  of  corresponding  pre-war  production  : — 

{Concluded  at  foot  of  previous  column.) 
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Industrial  dCompanm* 


THE    CONSETT   IRON    COMPANY,    LIMITED. 

Issued  Share  Capital:  £3,500,000,  in  500,000  8",,  Prefer- 
ence shares,  and  3,000,000  Ordinary  shares  oJ  £1  each,  fully 
paid.    6''o  1st  Debenture  Stock,  £1,500,000  (£946,636  paid  up). 

Written  To  Reserve 

otT                for  Ordinary 

Year  to        Net    Investments  Deferred  Preference      Dividend         Carried 

June  30       Profit            &c.           Kepairs  Dividend       r-Tax  free— >     forward 

£  £  £  £  £  °  £ 

191i  408,014  5,408  —  40,000  300.000  30  62,606 

1915  214.384  45,848  —  40,000  125.000121  45,848 

1916  635.938  3,269  —  40.000  500.000  50"  152.067 

1917  521.661  20.000  —  40,000  400.000  40  213,728 

1918  516,224  10,000  .50,000  40,000  400.000  40  '229,952 

1919  512,292  709  100,000  40,000  350.000  35*  251,634 

1920  599.145  93,199  60,000  40,000  375,000  12*  292,480 

1921  356,430  6.824  —  40,000  300,000  lO"  302,086 

1922  Dr.107,743   13,674   ■    —      40,000    120,000  4     20,670 

•  And  capitalised  bonus  of  200*^0  (from  reserve). 

The  report  of  this  Company  for  the  twelve  months 
to  June  30  discloses  much  more  unfavourable  results 
than  had  been  fo^eshado^^•ed  by  the  recent  dividend 
announcement.  The  Company  has  not  only  failed 
to  maintain  profits  at  the  reduced  level  recorded  in 
1920-21,  but  has  actually  sustamed  a  trading  loss 
of  £3,443,  against  which  are  placed  interest  and  other 
receipts  of  £105,889,  leaving  a  credit  balance  of 
£102,446.  Owing  to  the  thi-ee  years'  average  sy.stem 
income  tax  involves  a  debit  of  £210,189,  so"  that 
the  loss  for  the  year,  without  setting  aside  any  sum 
for  depreciation,  is  £107,743.  For  1920-21  the 
profit  was  £356,430,  a  figure  which  w^as  arrived  at 
after  charging  both  E.P.D.  and  depreciation.  For- 
tunately the  balance  of  £302,086  brought  fonvard 
enables  the  directors  to  pay  the  Preference  dividends 
and  distribute  four  per  cent,  against  ten  per  cent, 
(tax  free)  on  the  Ordinary  shares,  lea^-ing  a  surplus 
of  £20,670.  Particulars  of  recent  appropriation 
accounts  are  given  in  the  above  table, 

Following  is  a  summary  of  the  last  two  balance, 
sheets  : — 

LIABILITIES. 

Reserves 
and 
Issued      Sundry      Carry- 
Capital    Creditors*  forward 
£  £  £ 

1,500,000  1,415,016      560,987 
3,500.000  1,743,428  1,480,161 
3,500,000  1,542,873  1,748,100 
1922    3,996,636tl,392,526  1,004,681 

•  Including    final    dividend    pavments.     f  Fixed   assets   written    up   by 
£2,000,000.     J  Including  paid-up  Debenture  stock. 

In  May  last  the  Company  issued  £1,500,000 
six  per  cent.  1st  Mortgage  Debenture  Stock,  on 
which  the  instalments  received  up  to  June  30  last 
amounted  to  £496,036.  A  depreciation  allowance  of 
£450,000,  which  had  been  included  among  the 
reserves  in  the  previous  balance-sheet,  has  now  been 
apphed  in  reducmg  the  value  of  the  fixed  assets. 
These,  it  should  be  remembered,  were  WTitten  up 
by  £2,000,000  in  1920  to  aUow  of  a  bonus  distribution 
of  two  hundred  per  cent,  on  the  Ordinary  shares. 
The  stocks  have  been  taken  at  cost  or  market  price 
(whichever  was  the  lower),  and  it  is  mentioned  that 
the  investments,  which  are  mainly  represented  by 
.  gilt-edge  securities,  are  entered  below  current, 
market  values.  Debenture  issue  expenses  up  to 
June  30  amounted  to  £44,219,  and  these  have  been 
deducted  from  the  reserves  in  the  above  summary. 
Since  the  date  of  the  accounts  the  j)osition  in  regard 
to  Hquid  assets  has  been  rendered  still  more  favour- 
able by  the  receipt  of  a  further  instalment  of  £450,000 
in  respect  of  the  Debenture  issue,  and  this  should 
enable  the  Company  to  complete  the  extensive 
development  programme  adopted  in  1919.  Whether 
the  recently  fuiished  works  are  obtaining  sufficient 
emploj-ment  to  cover  the  additional  interest  charges 
is,  however,  unlikely  in  view  of  the  stagnant  condi- 
tion of  trade.  The"  steel  works  and  rolling  mills  of 
the  Companj'  have  only  been  employed  intermittently, 
with  the  result  that  the  production  of  pig-iron  aiid 
coke  has  also  been  restricted,  only  two  blast  furnaces 
(out  of  a  total  of  eight)  being  at  present  in  operation. 
The  coUieries  have,  however,  been  fully  employed, 


June 
30 

1919 
1920 
1921 


ASSETS. 

Debtors, 
Bills 

Fixed 

Invest- 

Assets 

Stocks    ments 

Cash 

£ 

£             £ 

£ 

1,133,279 

184,661  1,48,5.273 

67-',890 

3,443,987t  685,498  1.670.958  1,023,146 

.3,855,106 

553,701     986,136 1,396,031 

3,934,135 

497,205  1,013,674 

948,929 

though  several  of  them  have  been  worked  at  a  loss. 
Contrary  to  the  general  behef ,  there  is,  in  the  opinion 
of  the  directors,  no  real  indication  of  an  improvement 
in  the  demand  for  iron  and  steel,  and  it  is  mamtained 
that  '■  costs  of  production  coutmue  to  be  mucli 
above  selling  prices."  If  this  statement  is  fully 
supported  by  the  returns  made  by  the  Company's 
accountants  it  is  certainly  surprising  that  the 
Directors  should  have  decided  to  recommend  a  divi- 
dend in  respect  of  the  past  financial  year.  The  next 
accounts  will  be  made  up  to  March  31,  1923,  and  as 
Debenture  interest  w-ill  represent  a  charge  of  about 
£48,000  (against  £2,300)  no  ordinary  distribution 
may  be  made  in  respect  of  this  period.  The  Company 
has  an  excellent  record,  however,  and  it  should 
eventually  regain  its  pre-war  position.  Despite  the 
adverse  trading  residts,  the  price  of  the  Ordinary 
shares  has  remained  practically  unchanged  at 
24s.  fid.  During  1921  the  quotation  was  as  high  as 
31s.  6d.  and  as  low  as  23s.,  while  in  the  current  year 
the  price  has  fluctuated  between  2Ss.  9d.  and  22s. 
The  eight  per  cent.  Cumulative  Preference  shares  at 
the  mean  price  of  of  2Cs.  3d.  afford  a  return  of  6'1 
per  cent., while  the  six  per  cent.  1st  Debenture  Stock 
(£60  paid)  at  64  gives  a  flat  yield  of  5'6  per  cent. 


THE  BRITISH  OXYGEN  COMPANY,  LIMITED. 

Issued  Share  Capital :  £460,718  in  £1  Ord.  Shares,  fully  paid. 
.  8%  1st  Mort.  Deb.  Stock,  £250,000. 

Taxes  Ordinary  other 

Year  to          Xet      paid  on       Deb.  Dividend  Alloca-  Carried 

Mar.  31      Profit     Account  Service  /—tax-free—,  tions  forward 

££££<;„£  £ 

1020     ..     127.275      71.652        4,499  52,500         171            —  60,392 

1921  ..     129,593      14,246        4,600  57.054         15            6,000  108.185 

1922  ..       96,916         —          20,067  46,072         10                —  1:38,962 

The  continued  depression  in  the  engineering  and 
shipbuilding  industries  has  not  been  without  its 
effects  on  the  operations  of  this  Company  during 
the  year  to  March  31.  The  set-back  sustained  is, 
however,  much  less  severe  than  might  have  been 
anticijiated,  the  balance  profit  at  £96,916  being  not 
more  than  £34,000  below  the  satisfactory  record  for 
the  pre\-ious  j-ear.  Details  of  the  appropriation 
account  are  given  in  the  above  table.  No  deduction 
has  been  made  for  the  balance  of  E.P.D. ,  income  tax 
and  corporation  tax,  and  the  dii'ectors  accordingly 
consider  it  wise  to  reduce  the  dividend  tax-free  from 
15  jjer  cent,  to  10  per  cent,  and  to  carry  forward 
the  large  balance  of  £138,962. 

The  balance  sheet  shows  some  important  changes  : 


LIABILITIES. 

ASSETS. 

1921 

1922 

1921 

1922 

£ 

£ 

e 

£ 

Share  Capital   . .    460,718 

460,718 

Properties 

..    403,813' 

502,056 

Deb.  Stock       . .      28,900 

250,000 

Trade  interests     232,195 

245,704 

Creditors           ..    214,926 

124,556 

Other      Invest- 

Bed. Fund        . .      19,134 

2,472 

ments 

..    100,130 

99,615 

Share  Premiums    228,452 

137,374 

Stocks 

..    260,377 

218,900 

Eeservc  Fund  . .    134,000 

124,621 

Debtors 

..    155,111 

131,338 

Carried  forward  .    108,185 

138,962 
1,238,703 

Cash    .. 

. .       42,689 
1,194,315 

41,090 

1,194,315 

1,238,703 

The  issue  of  £250,000  eight  per  cent.  Debenture 
stock  in  'AprU,  1921,  has  enabled  the  Company  to 
pay  off  outstanding  Debentures  and  loans,  to  com- 
plete its  new  factories  and  to  finance  associated 
concerns.  The  interests  in  the  latter  actually  show 
an  increase  of  only  £13,509  at  £245,704,  but  it  should 
be  noted  that  this  represents  the  net  amount  after 
writing  off  £91.078  from  the  investment  in  Sparklets 
and  General  jManufacturing  Company.  This  adjust- 
ment has  necessitated  a  corresponding  reduction  in 
the  share  premiums  account,  to  which  had  been 
credited  the  capital  "  profit  "  of  £91,078  made  on 
exchanging  shares  with  the  new  subsidiary.  The 
directors  state  that  the  "  other  investments,"  which 
are  entirely  comprised  of  Government  securities, 
are  taken  at  cost,  but  they  do  not  reveal  the  basis 
on  which  stocks  are  valued.  Excluding  the  latter 
the  Uquid  assets  show  a  surplus  over  current 
liabilities,  includmg  dividends  payable,  of  nearly 
£148,000,  and  tliis  should  enable  "the  Company  to 
discharge  its  outstanding  indebtedness  to  the  Inland 
Revenue  and  finance  the  erection  of  new  factories  for 
which  sites  have  been  recently  secured.    The  directors 
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should,  however,  exercise  considei-able  caution  in 
this  direction,  esjiecially  as  the  present  demand  for 
oxygen  is  less  than  lialf  the  productive  eajjacit}'  of 
the  plant. 

No  reference  is  made  in  the  re^iort  to  the  position 
of  the  Company's  Birmingham  subsidiary,  Oxygen, 
Ltd.,  or  to  that  of  the  Australian  and  Indian  firms 
in  wliieh  a  large  interest  is  also  held ;  but  it  is  admitted 
that  the  Sparklets  and  General  Manufacturing 
Company  has  sustained  a  loss  on  la.st  year's  operations. 
Its  home  trade  has  since  sho^Ti  a  marked  imin-ove- 
ment,  however,  and  it  is  hoped  that  when  tlie  export 
trade  recovers  the  subsidiary  ^^■iU  prove  a  valuable 
asset.  Though  the  outlook  is  still  uncertain,  the 
current  financial  year  should  pro\'ide  sufficient 
revenue  to  permit  of  the  maintenance  of  the  dixidcnd 
at  ten  jier  cent.,  tax  free,  and  on  this  basis  the 
shares  afford  a  return  of  5-9  per  cent,  net,  or 
over  7-8  2>er  cent.,  .subject  to  tax,  at  the  present 
quotation  of  33s.  Vd.  The  eight  per  cent.  Debenture 
Stock  (repayable  at  par  on  or  after  April  1,  1931)  is 
quoted  at  10()i,  and  at  this  iirice  gives  a  flat  yield 
of  "•5  per  cent. 


WATNEY,  COMBE,  REID  AND  CO.,  LTD. 

Issued  Share  Capital,  f5,T56.09~  in  £1,774,334  5",,  Cumulative 
1st  Pref.  Stock,  £3,185,410  4  "„  Preferred  Ordinary  Stock, 
and  £796,353  Deferred  Ordinary  Stock,  fully  paid : 
£4,458,107  3 '. '  oPerpetual  1st  Debenture  Stock :  £4,458,107. 


Year  to  Trading 
June    Prollt, 


Net 


To 


Deb.  lat. 
Pref.  and 


Deferred 


30 


1914 
1915 
1916 


£ 
904.224 

88.i,4S6 
S9S.4H 
1917  l.lrj..-ifi9 
191S  1.503.931 

1919  1,5S7,H()1 

1920  l,79(l.2.'>3 

1921  1,417.S91 


Ac.       Expenses  Profit    Reserves  Prefd.  Divs.  Dividend 


£ 

412,259 
406,956 
371.396 
412,001 


£ 


63,708  8 
127,416  16 
191,124  24 
191,124  24 
191,124  24 
254.832  32t 


Carried 
forward 
£ 
26,143 
33,973 
48,619 
89,546 
209,005 
227,432 
277,265 
150,962 
194,494 
t  And 


i  i 

495,361  408,863 

470.694  414,792 

510,375  386.036 

596.232  516.637 

560.616  943,315  300,000*  396,440 

645.907  941,994  •         382,441 

895,569  894,684  278,000'  375,726 

978,208  439,6.<3         —        374,861 
1922  1,780,639  1,010,228  770,411  100,000     372,045 

•For   deferred   maintenance   taxation   and   contingencies, 
capitdlLicd  bonus  of  100  per  cent,  (from  reserves). 

Few.  brewery  reports  have  caused  a  greater 
sensation  on  the  market  than  that  published  by  this 
Company  on  Monday  last.  Favourable  results  were 
indeed  anticipated,  as  the  upward  movement  in  the 
shares  went  to  show,  but  that  the  position  would 
enable  the  directors  to  raise  the  Deferred  dividend 
from  24  per  cent,  to  32  per  cent,  and  distribute  a 
capitalised  bonus  of  100  per  cent,  from  reserve  was 
far  beyond  the  dreams  of  the  most  optimistic  share- 
holder. The  trading  profit,  which  fell  sharply  to 
£1,0.57,000  in  the  year  to  June  30,  1921,  has  risen 
to  £1,412,961,  and  after  deducting  all  expenses  and 
taxation  the  available  profit  worlis  out  at  .£770,411, 
which  is  the  highest  in  the  Company's  history  and 
contrasts  ^vith  £439,683  for  1920-21.  Tliis  improve- 
ment is  to  be  attributed  not  to  the  removal  of  the 
E.P.D.,  which  did  not  represent  a  charge  in  the 
previous  year's  profits,  but  to  reduced  costs  of  all 
raw  materials  (except  hops),  lighter  worldng  and 
administrative  expenses,  and  the  continuance  of  a 
firm  demand  despite  the  absence  of  any  material 
reduction  in  selling  prices.  The  remarkable  improve- 
ment in  the  Company's  earnings  since  pre-war  years 
may  be  seen  from  the  above  table.  The  surplus 
available  after  providing  for  the  increased  dividend 
now  recommended  enables  the  directors  to  place 
£1(X»,(X)0  to  reserve  and  to  add  over  £43,500  to  the 
carry-forward. 

Following  is  an  analj'sis  of  the  last  two  balance- 
sheets  : — 


LIABILITIES. 

Reserves 
and 
June       Issued  Carry- 

30        Capital*  Creditorst   forward   , 
£  £  £ 

1920  10,287,042  1,640,965  1,227.987 

1921  10,284,162  1,868,763      838.604    I 

1922  10,214,204  2,044,646      921,224    ' 
•  Including!  Debentures,    t  Including 

provision  for  taxation,  &c. 


ASSETS. 
Fixed 

Assets      Stocks  Debtors 

and  and      Invest-     and 

Goodwill      Stores    ments      Cash 

£  £  £  £ 

9,736,516  803,669  239,586  1,376,134 

10,088,907  619.233  902,5051,380,835 

10,559,803  512,592  555,362  1,552,318 

final  dividends  payable,  but  excluding 


The   directors   propose   to   double   the   Deferred 
stock  by  capitaUsing  "  to  the  extent  of  £796,353  the 


provision  for  contmgencies  and  sundry  reserves  to 
meet  claims  or  losses  which  have  not  materialised." 
But  the  total  disclosed  reserves,  which  include  an 
insurance  fund  of  £138,500  and  a  special  account  of 
£108,142  for  redemption  of  capital  do  not  exceed 
£726,730,  and  it  must  therefore  be  assumed  that 
large  reserves  are  included  under  the  plain  heading 
of  "  sundry  creditors  "  or  that  in  estimating  the 
reaUsable  value  of  stocks  or  loans  and  other  sums 
due  to  the  Company,  the  deductions  made  for  depre- 
ciation have  beeii  excessive.  The  failure  of  the 
directors  to  show  the  reserves  clearly  in  the  balance- 
sheet  now  that  the  capitalisation  scheme  has  been 
formulated  is  very  regrettable  and  gives  additional 
weight  to  the  charge  that  auditors'  reports  in  the 
stereotyped  form  jirescribed  by  law  are  practically 
valueless  as  "  certificates  "  of  the  "  true  and  correct  " 
state  of  a  Company's  affairs.  Durmg  the  year  the 
business  of  the  Welch  Ale  Brewery  was  completely 
absorbed  and  this  is  reflected  in  a  reduction  in 
trade  investments  from  £435,985  to  £45,718  and  an 
increase  in  fixed  assets  from  £9,967,712  to  £10,439,803. 
Gilt-edged  secm-ities,  other  than  investments  for 
insurance  fund,  are  entered  at  £371,143,  but  the 
basis  of  valuation  is  not  disclosed.  The  accounts 
show  a  stringency  of  current  assets  which  is  char- 
acteristic of  the  balance  sheets  of  brewerj' companies, 
just  as  it  is  also  a  common  practice  to  include  an 
undisclosed  valuation  for  goodwill. 

Trade  conditions  continue  to  be  favourable,  and 
the  confidence  of  the  directors  in  the  outlook  is 
evidenced  by  their  proposal  to  double  the  Deferred 
capital,  which  it  may  be  noted  was  \\Titten  down 
by  75  per  cent,  in  1906.  On  Monday  last  the  Stock 
advanced  40  points  to  252  and  after  weakening  to 
225  closed  at  23S  on  yesterday.  Having  regard 
to  the  Company's  prospects,  this  price  appears  to 
be  unduly  low,  the  yield  allowing  for  the  final 
distribution  being  over  14'4  per  cent,  on  the  basis 
of  a  16  per  cent,  dividend  on  the  new  capital.  During 
1921  the  highest  quotation  was  154  and  the  lowest 
123,  while  in  the  current  year  the  price  has  advanced 
from  134  to  252. 

The  prices  and  jdelds  of  the  other  issues  together 
with  the  highest  and  lowest  quotations  since  the 
end   of    1920   are   shown   in  the   following  table  : — 


r-^1921 , 

-1922 V 

Current 

Yield 

H.             L. 

H. 

L. 

Price. 

5"o  1st  Pref.  (Red.)  . . 

68             oil, 

87 

05 

87i 

5-7 

4%  Pref.  Ord. 

43              34 

53 

41} 

54i 

7-3 

3»%  Perp.  D.  Stock.. 

56            4Si 

691 

55i 

OSJ 

51 

HARPER   BEAN,    LEVHTED. 

Share  Capital :    £3,907,222  in  2,319,804  Preference  Shares 
and  1,587,418  Ordinary  Shares  of  £1. 

Gross  t'ar- 

In-         Ex-     Written     Net       Pref.  Ordinary         To  ried 

Year  to  come  penses        off          Loss     Div.  Dividend  Reserve  forward 

Dec.  31     £             £                £             £             £             £%£  £ 

1920*  61,727  117,326  74,084     129,847       —           —     —       —  Dr.  129,847 

1921     57,836t   75,303       —          17,967t    —           _     _       _  Dr.  147,813 

•  Period  from  Nov.  7,  1919,  to  Dec.  31,  1920.     t  --Vfter  crediting  £19,355  for 
income  ta.x  recoverable. 

Though  clarifying  affairs  to  some  extent,  the 
second  annual  report  of  this  unfortunate  boom 
flotation  provides  no  evidence  of  any  recovery  in 
the  position  of  the  subsidiaries  on  which  it  is  almost 
entirely  dependent  for  its  revenue.  On  the  capital 
of  nearly  £5,000,000,  which  has  been  sunk  in  the 
business,  the  gross  return  for  the  year  1921  has  been 
only  £38,481  whereas  expenses  have  exceeded 
£75,800,  so  that  after  taking  credit  for  income  tax 
of  £19,355  recoverable  there  is  a  net  loss  of  £17,967. 
For  the  pre\-ious  year  the  loss  amounted  to  £129,847, 
but  this  figure  did  not  allow  for  taxation  recoverable, 
and,  besides,  had  been  arrived  at  after  writing  off  a 
deposit  of  £74,084  in  respect  of  contracts  which  the 
Company  could  not  fulfil.  There  is  now  a  debit 
balance  to  be  carried  forward  of  £147,813,  but  this 
is  of  minor  importance  compared  with  the  capital 
losses  which  shareholders  have  to  face  in  consequence 
of  the  collapse  of  the  subsidiary  undertakings.     The 
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investments    therein    are    shown    in    the    following 
analysis  of  the  balance-sheet : — 


DECEMBEE  31. 


LIABILITIES. 

.4SSETS. 

1920            1921 

£                  £ 

1920            1921 

Properties,  etc. 

126,529        54,664 

£                 £ 

Investments    . . 

4,401,407  4,374,797 

Paid-up  Carital    4,879,230  4,544,997 

Loans       . .      . . 

887.954      573,785 

Hank  Loan      . .       600,6,i3     282,989 

Other  Debtors 

21,.590        40,177 

Other  creditors       141.710        65,399 

Cash         . .      . . 

1.221          1,816 

Cash     paid     (Ui 

Prelim.    Ex- 

shares forfeited         —          352,712 

penses  . . 

53,045        53,045 

Loss 

129,847      147,813 

5,621,593  5,246,097 


i,621,593  5,246,097 


During  the  year  543,530  Preference  and  909,248 
Ordinary  shares  were  forfeited  for  non-payment  of 
calls,  and  the  sum  of  £352,712  subscribed  thereon 
has  hkewise  been  forfeited.  The  repayment  of  loans 
has  enabled  the  Company  to  reduce  its  indebtedness 
to  the  bank  to  £282,989,  which  amount  is  secured 
by  deposit  of  investments  and  by  assignment  of  the 
loan  of  £525,000  granted  to  the  principal  subsidiary, 
A.  Harper,  Sons  and  Bean,  Limited.  The  Company 
has  been  unable  to  pay  the  balance  of  the  purchase 
price  of  its  freehold  property,  and  it  has  been  agreed 
that  this  property  he  handed  back  to  the  vendor, 
and  that  the  sum  of  £31,582,  paid  on  account  ancl 
included  in  the  fixed  assets  above,  as  at  December  31 
last,  be  forfeited.  The  investments  of  £4,374,797 
are  taken  at  cost,  and  the  auditors'  opinion  that  this 
is  greatly  in  excess  of  present  value  is  supported  by 
the  action  of  the  Company's  bankers  in  demanding  as 
security  for  the  loan  of  £282,989  the  deposit  of  all 
those  securities,  together  ^vith  the  assignment  of  the 
loan  of  £525,000,  granted  by  the  Company  to  A. 
Harper,  Sons  and  Bean,  that  undertaking  and 
another  subsidiary,  the  Regent  Carriage  Company, 
to  which  an  advance  of  £38,979,  secured  by  Second 
Debentures,  has  also  been  granted.? have  recently 
been  reconstructed, and  the  auditors  point  out  that 
"  the  eventual  value  of  the  loans  to  them  will  depend 
entirely  upon  their  being  successful  in  trading." 
They  also  mention  that  a  considerable  liabiUty  is 
likely  to  fall  on  the  Company  in  respect  of  its  guaran- 
tee of  the  Debentures  of  £110,000  issued  by  Ru.sh- 
mores  (1919).  Limited,  a  subsidiary  which  is  presently 
in  hquidation.  The  balance  sheet  is  purely  that  of  a 
holdmg  company,  and  it  Ls,  therefore,  regretable  that 
the  directors  have  omitted  to  present  any  statement 
of  the  aggregate  assets  and  liabilities  or  of  the  com- 
bined trading  results  of  the  various  subsidiaries 
controlled  by  it.  Information  of  tliis  nature  \xould 
be  of  far  greater  value  than  any  details  of  the 
balance  sheet  position  of  the  Company  itself. 
The  negotiations  in  connection  with  "the  re- 
construction of  A.  Harper,  Sons  and  Bean 
involved  much  greater  delay  than  had  been  antici- 
pated, and  were  only  completed  m  November  last. 
Under  the  scheme  of  reorganisation  there  have  been 
surrendered  for  cancellation  since  the  date  of  the 
balance  sheet  136,666  Preference  and  303,334 
Ordinary  shares  in  exchange  for  1,760  £5  shares 
held  by  the  Company  in  the  subsidiary,  and  200.000 
Ordinary  shares  forming  part  of  the  original  purchase 
price  have  also  been  surrendered.  The  directors  do 
not  propose,  however,  to  deal  with  the  shares  surren- 
dered, or  the  amount  subscribed  on  account  of  the 
forfeited  shares,  until  a  reliable  estuuate  can  be 
formed  of  the  position  as  a  whole.  At  present  it 
would  be  impossible  to  arrive  at  any  safe  estimate  of 
the  value  of  the  assets  as  a  whole,"  for  conditions  in 
the  motor-car  industry  and  ancillary  trades,  on 
which  the  prosperity  "of  the  Company  so  largely 
depends,  are  abnormal,  and  though  some  of  the 
subsidiaries  have  recently  experienced  an  improve- 
ment in  trade,  the  immediate  outlook  is  very  uncer- 
tain. Since  the  publication  of  the  accounts  the 
Ordinary  shares  have  fallen  from  Is.  lOJd.  to  Is.  5|d., 
and  the  Eight  per  Cent.  Cumulative"  Participat"ing 
Preference  from  3s.  5id.  to  2s.  Cd.  The  prices  can 
only  be  based  purely  on  guesswork,  and  may  be  said 
simply  to   represent   option  money. 


ARTHUR  GUINNESS,   SON   &    CO.,  LIMITED. 

Issued  Capital :     £7,000,000  in  £2,000,000  Fref.  Stock  and 
£5,000,000  Ord.  Stock,  JuUy  paid. 


E.Ki'isc 
Year       and 

to       Licence         Net 
June      Duties        Profit 

30  £  £ 

1913  1,357,666  1,125.202 

1914  1,432,560  1.280..i06 
2.639,462  1,511,679 
3,881,519  1,581,.553 
2,928,967  1,994,886 
1,995,462  2,132.668 
3,700,774  2,175,816 


E.P.D. 

and 

Balance 

of  Income 

Tax 

£ 
68,248 


1915 
1916 
1917 
1918 
1919 


Profit        Ordinary     Special 

for  Div.  Alio-    Carried 

Ord.*      — Tax  Free —  cations  Forward 

£  £         lo        £  £ 

936.953  825,000  16i  185,000  38,655 
700,000  14  235,000194.233 
700,000  14  585.000  82,449 
800,000  16  235,000104.443 
800,000  16  235,000177,833 
800,000  16  235.000187,389 
800,000  16  285,000  192,549 
^"    "35.000  237,935 


69.928  1,090,578 

218,463  1,173,216 

404,559  1,056,994 

766,496  1,108,390 

968,112  1,044,556 

965,656  1,090,160 
1920    9,501,748  3,363,092  1,462,707  1,780,385  1,000,000  20 
192114,318,040  3,729.803  1,823,519  1,786.284  1,250,000  25    519.407  254,812 
1922  ~t  — t  — t       2,132,476  1,460,000  29    235,000  702,288 

*  After  pro\iding  £120,000  per  annum  for  Preference  dividend,     t  Figures 
not  yet  available. 

Further  evidence  of  the  singular  jirospeFity  of 
the  brewing  industry  is  afforded  by  the  preliminary 
announcement  ijublished  by  this  Company  on 
Wednesday  last.  The  Du-ectors  recommend  a  final 
dividend  of  nine  jier  cent.,  together  with  a  bonus  of 
eleven  per  cent.,  both  free  of  income  tax,  making, 
with  the  interim  paid  last  IMarch,  a  total  distribution 
of  twenty-nine  per  cent  net,  for  the  year  ended 
June  30  last.  For  the  previous  year  the  dividend 
was  twenty-five  per  cent,  net,  compared  with  twenty 
per  cent,  for  1919-20.  No  .statement  of  profit  is 
furnished,  but  from  the  particulars  supplied  regarding 
appropriation  it  is  clear  that  the  net  profit  has 
amounted  to  £2,232,476.  agamst  £1,906,284  for 
1920-21.  In  that  year  E.P.D.  represented  a  heavy 
charge  against  earnings,  and  to  its  removal  may  be 
attributed  the  further  increase  m  the-  available 
balance.  Details  of  the  appropriation  account  are 
set  out  in  the  above  table.  A  sum  of  £35,000  has 
again  been  placed  to  depreciation  account,  but  in 
regard  to  the  surplus  the  Directors  have  departed 
from  then-  usual  i^olicy  by  adding  the  bulk  of  it  to  the 
carry  forward  instead  of  to  reserve,  which  now 
receives  £200,000,  against  £484,407.  A  detailed 
examination  of  the  position  must  be  deferred  until 
the  publication  of  the  amiual  report,  but  it  is  clear, 
from  the  particulars  already  to  hand,  that  the 
Company's  stability  and  prosperity  have  not  been 
impaired  by  political  developments  in  Ireland.  The 
Common  Stock,  which  was  quoted  below  385,  ex- 
dividend,  a  year  ago,  has  since  appreciated  consider- 
ably, and  following  the  dividend  announcement  on 
Wechiesday  last,  was  marked  up  10  points  to  450. 
At  this  price,  allowing  for  the  final  distribution,  the 
j-ield  is  6.7  per  cent,  free  of  tax,  or  8.6  per  cent,  gross, 
on  the  basis  of  the  increased  dividend. 


YORK   STREET  FLAX   SPINNING   CO.,   LTD. 

During  1920-21  the  linen  trade  in  common  with 
all  other  branches  of  the  textOe  industry  suffered 
severely  from  the  coUapse  in  values.  The  trade 
position  has  since  undergone  a  rapid  improvement 
and  the  York  Street  Fla  <  Spinning  Company,  which 
sustained  a  loss  of  £368.214  in  the  twelve  months 
to  June  30,  1921,  is  now  able  to  report  a  net  profit 
of  £87,623.  The  dividend,  which  feU  to  4  per  cent., 
actual,  in  1920-21,  is  resumed  on  an  8  per  cent, 
basis,  and  is  practically  covered  by  the  avaUable 
balance,  whereas  a  year  ago  a  sum  of  £400,000  had 
to  be  transferred  from  reserve  to  P.  and  L.  account. 

In  the  balance  sheet  the  reserve  is  unchanged 
at  £100,000,  but  creditors  have  fallen  sharply  from 
£1,175.854  to  £472.014,  a  reduction  which  has  been 
rendered  possible  by  a  contraction  in  stocks  from 
£1,221,680  to  £926,3"95,  and  in  debtors  from  £849.007 
to  £396,179.  Current  habUities,  however.  stUl  show 
a  surplus  of  nearly  £100,000  over  liquid  resources, 
excluding  shares  in  other  companies.  The  fixed 
assets,  which  show  additions  of  £44,632  at  £996,764, 
are  entered  at  cost,  but  stocks  are  ajjparently  taken 
at  market  value  or  cost  (whichever  is  the  lower). 
The  Company's  outlook  appears  to  be  rather  en- 
couraging, but  unto  the  reserves  have  been  restored 
it  is  unlikely  that  a  higher  dii-idend  than  8  per  cent, 
will  be  paid.  On  this  basis  the  £25  Ordinary  shares 
at  the  current  mean  price  of  24|  jaeld  a  return  of 
nearly  8.2  per  cent. 
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PLAYER'S 

Navy  Mixture 

"  "Pipe  "Perfect " 

IN     THREE    STRENGTHS 


White  Label. 


Mild 
and  Medium. 


10 


id. 

2  PER 
OZ. 


1/- 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


Br  .nch  of  The  Imperial  Tobacco  Co.  (of  Great  Brila  n  and  Ireland).  Lid.    ^ 


Pinini  ^o^m. 


I 


ARAMAYO   MINES   IN    BOLIVIA. 

The  working  results  for  1921  are  inferior  to  those 
obtained  in  tlic  pre\-ious  year,  owing  to  prevailing 
depression  in  trade.  The  princif)ai  items  are 
appended,  with  the  Swiss  franc  converted  into 
sterhng  at  2.5  to  the  £,  together  with  the  corres- 
ponding items  of  the  previous  year  : — 


Xet  profit 
Brought  forward 


1920 

1921 

£ 

£ 

211,038 

73.914 

431,598 

511, lei 

£642,636 


£585,075 


107,476  (20%)        30,000  {5°<,) 
53.'i,l60  555,075 


Allocati&ni — 
Dividends  paid 
Carry  forward 

£642,636  £585,075 

A  bonus  of  five  per  cent.,  making  in  aU  10  per 
cent.,  as  the  full  distribution  for  the  year  1921,  has 
been  declared,  so  that  the  carry  forward  is  £o25,07o. 
This  bonus  will  be  paid  in  August,  with  a  third 
interim  dividend  of  five  per  cent,  on  account  of  the 
year  1922, 


B.\LAXCE  SHEET. 

Dec.  31,  1920 


Liabilities — 
Sundry  creditors 

Anxfl* — 

Mines  and  properties 

ituildinir^.  machinery,  Ac. 

llie  difference  beinj!  chielly  due  to  ex- 
penditure on  the  new  silver  concen- 
trating plant. 

Sundry  investments 

•Stocks  of  metals 

Stores  at  mines 

Merchuuilise 

Sundry   debtors   (including   Ualances  in 
Loudon)    . . 

Cash  at  bankers — abroad 

Exchange  account         


84,714 


Dee.  31, 1921 

£ 

72,336 


113. 
164, 


14. 
429, 
H:i 
172 

134 

86, 


,204 
,987 


123 
799 
173 
453 

,950 
,847 


113,204 
205,393 


13.952 

291.792 

95.913 

70,064 

294,177 

68,945 

133.700 


annual  exiienditure  ^^•ill  be  effected.  In  exchange 
for  its  holding  in  the  American  Company,  which  is 
being  liquidated,  Esi)eranza  received  99,996  fully 
paid  shares  of  §10  each  out  of  the  full  capital  of 
100,0(10  shares.  In  consequence  of  certain  technical 
dilliculties  in  connection  with  the  "'  suqilus  account  " 
of  the  liquidated  Company,  no  di,stributi()n  of  funds 
from  the  .Mining  Comjiany  to  the  holding  Company 
was  possible,  ^Vnd  further,  for  the'  .same  reason, 
no  audited  accomits  of  the  Jlexican  Company  to 
the  end  of  December  were  ready  for  presentation  with 
the  E.sporanza,  Limited,  accounts.  However,  at  the 
general  meeting  held  on  June  26,  1922,  the  Chairman 
was  able  to  supply  information  as  to  the  result  of  the 
audit,  reporting  that  the  profit  and  loss  account  of 
the  Mining  Company,  as  at  December  31,  1921, 
showed  an  ojierating  jsrofit  of  .S10,ol5.  From  this 
profit  certain  deductions  hafl  to  be  made  for  office 
expenses  in  New  York  and  for  loss  on  the  sale  and 
depreciation  of  investments,  turning  the  operating 
profit  into  a- loss  of  .843,717.  In  addition,  there  were 
heavy  debits  for  dejireciation  and  inventory  rectifica- 
tions" amounting  to  .§162,825.  The  not  loss  on 
profit  and  loss  account  for  the  year  amounted  there- 
fore to  8206,544,  The  balance-sheet  showed  a 
surplus  of  assets  over  lialjilities  of  .8259,755  in 
L^.S.  currency,  as  are  the  other  figures  given  above. 
The  accounts  of  the  mine  for  the  last  four  years 
may  be  summari.sed  as  follows  : — 

1921  1920  1919  1918 

Gross  bullion  sales  —  1,370,556     1,497,460     1,636,172 

Sundry  Revenue —  19,873         26,973         45,655 


£1,259,,536  £1,287,140 

The  increase  in  the  item  of  buildings,  machinery, 
etc,,  is  chiefly  due  to  expenditure  on  the  new  silver 
concentrating  plant.  Stocks  of  metals  are  taken  at 
cost  or  at  market  price,  whichever  is  the  lower.  A 
new  item,  exchange  account,  that  did  not  appear 
in  the  1920  balance  sheet,  stood  at  £133,700  on  Decem- 
ber 31  last.  The  reserve  account  remains  at  £60,000, 
The  output  of  silver  in  1921  was  over  1,000,000  ozs. 
and  of  tin  over  2,000  tons. 


ESPERANZA. 

Capital :  £455,000  in  £1  Shares. 
DrErs'G  the  year  1921  a  Mexican  Company  was 
formed  to  take  over  the  assets  and  liabilities  "of  the 
American  ^lining  Companj-  which  owned  the  Esper- 
anza  mine,  and  whose  capital  was  practically  entirely 
held  by  Esperanza,  Limited,  By  making  the  mine 
a    Mexican    concern    a    considerable    saving   in    the 


Total 

Expenses,    including    dei>reciation 
and  loss  on  investments 


Profit  or  Loss 
Dividends  declared 
Tons  milled 


1,390,429  1,524,433  1,681,827 
1,796,920  1,483,265  1,641,822 


,L.206,544  L.  406,491  P.  41,168  P.  40,005 

nil       22,500    45,000    135,000 

.   159,445    273,120   267,238    200,015 

Having  regard  to  these  figures  and  the  fact  that 
the  Mining  Company  made  no  distribution,  the 
Esperanza  or  holding  Company  had  an  unfavourable 
profit  and  loss  account  for  the  year  ended  December  31, 
1921,  and  the  credit  balance  of  £1,402  brought  for- 
ward from  the  pre^'ious  year's  accoimts  was  trans- 
formed into  a  debit  balance  of  £9,624.  Of  this 
sum  £5,000  \vas  accounted  for  by  the  wTiting  off  of 
an  investment,  called  the  Anglo-Colonial  Estates, 
which  had  acquired  copper  properties  in  the  copper 
district  of  Kyshtim  in  Russia  in  1914.  Why  the 
shareholders  in  a  Mexican  mine  should  want  to 
siJeculate  in  copper  mines  in  Russia  it  is  difficult  to 
see.  This  apparently  unnecessary  venture  has,  at 
any  rate,  cost  the  Company  £5,000,  which,  as  just 
mentioned,  is  debited  to  last  year's  profit  and  loss 
account. 

The  financial  results  of  the  Esperanza,  or  holding 
Company,  for  the  last  four  years  are  shown  below  : — 

1919  


Dividends  received     . , 
Sundry  Revenue 

Total  Bevenue  . . 

Ollice  Expenditure,  etc. 
Income  Tax 
Written  off 
Exchange  Beserve 


Profit  or  Loss  . . 
Brought  forward 
Dividend  paid . . 

Carried  forward 


1921  1920 

£  £ 

—  4,613 

723  351 


1918 
£  £ 

9,227  27,680 

264  206 


723 

4,961 

9,491 

27,886 

..       3.319 

3,325 

2,879 

2,759 

.  .      3,431 

5,088 

5,451 

6,117 

.  .       4,999 

— 

— 

— 

— 

— 

800 

— 

11,749 

8,413 

9,130 

8,876 

..L.11,026 

L.3,449 

P.361 

P,19,010 

.  .       1,402 

4,851 

4.490 

1,690 

— 

— 

— 

16,210 

(Dr.)     9,624 

1,402 

4,851 

4,490 

Success  in  the  future  largely  depends  on  how  the 
Descubridora  vein  develops.  It  is  here  that  very 
rich  ore  has  been  met  with  from  time  to  time,  dis- 
coveries which  have  caused  temporary  booms  in  the 
shares.  In  1920,  for  instance,  the  shares  were  at 
one  time  as  high  as  .53s.  and  as  low  as  9s.,  while  in 
1921  the  liighcst  price  was  28s.  9d.,  and  the  lowest 
price  12s.  9d,  Fluctuations  in  price  such  as  these 
are  due  to  encouraging  or  discouraging  values  met 
with  in  the  Descubridora  vein.  So  far  an  extensive 
tonnage  of  high  grade  ore  has  not  been  opened  out  ; 
on  the  contrary,  it  is  described  as  narrow,  erratic 
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and  patchy.  But  there  is  still  hope  of  better  results, 
as  only  750  feet  at  the  5th  level  out  of  a  possible 
2,500  feet  have  been  driven,  and  on  the  8th  level, 
north  of  the  main  fault,  the  conditions  are  such  a.s  to 
justify  further  exploratory  work,  although  the 
results  of  development  at  this  point  have  proved  so 
far  disappointing. 

On  the  San  Rafael  vein  there  are  reserves  of 
750,000  tons  of  low  grade  ore  and  old  stope  fillings 
which  the  Company  hope  with  improved  methods 
and  with  reduced  prices  for  supplies  to  treat  profit- 
ably. On  this  ore,  sweetened  by  some  high-grade  ore 
from  Descubridora,  the  mill  is  now  operatmg  at  the 
rate  of  18,000  metric  tons,  or  19,845  short  tons, 
per  month.  During  the  current  year,  the  monthly 
operatmg  profits  have  been  : — Januarj',  S901  ;  Feb- 
ruary, S4.335;  March, ' §1,760;  AprU,  82,077;  Mav, 
$4,247;  June,  $1,979. 

The  Union  en  Cuale  option  in  the  State  of 
Jalisco  has  been  abandoned.  The  exploratory  work 
has  proved  the  ground  to  be  mineraUsed,  ^ith  lead, 
zinc  and  sdver  ores,  but  the  Company,  with  their 
associates,  have  not  considered  the  prospects  good 
enough  to  take  up,  having  regard  to  the  large  expendi- 
ture that  would  be  involved  and  the  uncertain  out- 
look for  the  metal  markets.  The  price  of  the  shares 
at  the  end  of  last  month  was  12s.  per  share. 


MINERALS    SEPARATION    LIMITED. 

Issued  Capital :  5:199,371. 
The  Report  of  the  Directors  for  the  year  1921  is 
again  hopeful  of  a  large  business  being  built  uj^  out 
of  the  flotation  process  for  which  the  Company  has 
patent  rights.  The  activities  of  the  Comijany  were 
originally  directed  to  the  treatment  of  sulj)hide  ores, 
but  of  late  a  great  deal  of  attention  has  been  paid 
to  its  uses  in  cleaning  coal  and  in  the  manufacture  of 
briquettes.  Although  the  process  has  been  available 
for  a  considerable  time,  the  financial  results  so  far 
have  been  disapjiointing.  As  the  following  summary 
of  the  profit  and  loss  accoimts  of  the  last  four  years 
■nill  show,  the  profits  earned  have  been  only  moderate, 
and  for  1921  the  accoimts  show  a  loss  of  £24,260. 

1921  1920  1919  1918 

INCOME.                               £  £  £  £ 

.  .       18,435  49,606  27.458  43,506 

..       33,274  29,916  15,701  10,587 


Eoyalties 
Interest,  etc. 


EXPENDITURE. 
Management 
Depreciation 
Patents 


Profit  as  above    . 
Brought  forward  . 


ALLOCATION. 
Income  Tax 
Dividends  . . 
Carried  forward    . . 


Issued  Capital 


51,709 

79..522 

43,159 

54,093 

67.671 
4,509 
3,789 

59.284 
1,609 
2,000 

62,893 
16,629 

25,073 

413 

2,000 

19.181 

254 

2,000 

75.969 

24,260» 

27,486 
15,673 

21,4.35 
32,658 

51,709 

79,522 

43,159 

54,093 

24.260* 
32,889 

16,629 
24,911 

15.673 
31,705 

32.658 
25,117 

8.629 

41,540 

47,378 

57,775 

5,500 
3.129 

8,651 
32,889 

9.867 

12.500 
24,911 

47.378 

1,070 
25.000 
31,705 

8,629 

41, .540 

57,775 

.  £199,371      £199,371 
•Loss. 


£99,182        £50,000 


This  loss  in  1921  is  accounted  for  by  the  depres- 
sion in  the  base  metal  industry,  causing  a  loss  in 
royalties,  and  the  same  reason,  aggravated  by  labour 
strikes,  prevented  the  Company  from  gettmg  the 
advantages  it  hoped  for  from  the  introduction  of  its 
coal-saving  methods  in  the  collierj'  districts.  In 
Australia  at  Broken  Hill  there  was  a  slight  improve- 
ment in  the  conditions  of  the  pre\-ious  year,  and  the 
Australian  flotation  Company  paid  a  small  dividend. 
At  the  Braden  Cojiper  mine,  in  South  America,  the 
tonnage  treated  last  year  was  only  ^676,795  tons. 
as  against  2,141,594  tons  treated  in  1920,  and  in 
consequence  the  revenue  from  royalties  must  have 
been  largely  reduced.  The  Bwana  JMKubwa  Copper 
Company  in  Rhodesia,  from  which  great  things  were 
expected,  is  not  mentioned  in^this  year's  report, 
but  it  was  reported  at  the   General   Meeting  that 


Minerals  Separation  had  taken  a  considerable  part 
in  the  reconstruction  of  that  copper  company,  which 
has  a  large  toimage  awaiting  extraction  and  treat- 
ment. In  Spain,  business  in  connection  with  coal 
has  been  hindered  by  labour  strikes,  but  steady 
jDrogress  is  reported  in  spite  of  many  difficulties,  and 
the  Company's  affairs  are  already  self-supporting. 
In  Chili  a  plant  has  been  erected  for  imj)ro\'ing  the 
recovery  of  nitrate  of  soda,  but  no  definite  conclu- 
sions have  been  come  to  as  to  its  commercial  success. 
At  home  the  use  of  the  process  for  briquetting  coal 
has  received  much  attention,  and  the  large  scale 
trials,  after  some  disappointments  with  the  presses 
used,  were  eventually  successful,  so  much  so  that  a 
contract  has  been  made  with  the  Powell  DufFryn 
Steam  Coal  Company  for  the  use  of  the  process  at 
that  colliery,  and[a  plant  to  produce  daily  at  least  2,0C0 
tons  of  briquettes  is  to  be  erected.  In  addition  to 
the  plant  in  South  Wales,  other  plants  for  cleaning 
coal  by  flotation  or  for  briquettmg  have  been  erected 
at  the  Skinningrove  Iron  Company's  Works  in 
Yorksliire,  as  well  as  at  the  Oughterside  Collieries  in 
Cumberland,  both  with  a  capacity  of  600  tons  'per 
day. 

In  South  Africa  plants  are  at  work  at  the  Cam 
and  Motor  mine  in  Rhodesia,  and  at  the  propertj'  of 
the  Transvaal  Silver  and  Base  Metals  Company. 
In  West  Africa  a  plant  is  to  be  erected  at  the  Prestea 
Block  A  mine,  and  the  Mmerals  Separation  has  con- 
tributed to  the  fresh  capital  issue  of  that  Company. 
In  Korea  a  licence  agreement  has  been  signed  with 
the  Seoul  Mining  Company,  and  a  plant  is  already 
in  operation. 

It  wUl  be  seen  that  the  Directors  have  been  active 
in  introducmg  the  process  over  a  ^tide  field,  and  the 
shareholders  are  encouraged  to  beheve  that  a  hand- 
some revenue  will  shortly  be  coming  in  from  the 
numerous  enterprises  in  which  the  Company  is 
interested. 

Confidence  in  the  soundness  of  the  Directors' 
enthusiasm  would  have  been  strengthened  if  more 
information  could  have  been  given  on  the  fuiancial 
aspect  of  the  business,  such  as  the  profits  Hkely  to 
accrue  from  royalties  or  from  the  manufacture  of 
coal  briquettes.  The  report  is  of  a  very  general 
character,  and  does  not  throw  much  light  on  ^\hat 
the  revenue  Ls  hkely  to  be  in  the  future.  The  financial 
position  of  the  Company  is  strong,  the  surplus  of 
liquid  assets  amounting  to  £480,914.  Investments 
in  National  War  Bonds  and  Treasury  Bills  stand  in 
the  balance  sheet  at  £435,309,  so  that  as  regards 
finance  the  Company  has  ample  funds  to  support 
and  extend  its  widespread  business. 

The  market  quotation  of  the  shares  is  now  £5%  per 
share. 


SHAMVA    MINES. 

Issued  Capital:    £600,000. 

Ore  Gold     Working 

Treated  Kevenuc  Costs  ^Vorking  Profit—,    Net       ^Dividends—, 

Year  to  Tons  per  ton  per  ton  Amount      Per  ton    Profit  Amount 

Dec.  31  £  £  £  % 

1917  687,806  14/8         9/2  162,333         5/6       158,893      157,500     26i 

1918  556,881  13/9         9/10  109,752         3/11     106,244       120,000     20 

1919  .599,311  13/11»     9/6i  130,234»       4'4i«  178,485t     135.000     22J 

1920  609,509  13/6»       10/d  93.142*       3/l»     223.526t     180.000     30 

1921  595.500  12/5»       10/2  66,272*       2/3*     155,107t     180,000     30 
•  Excluding  premium  on  gold  to  the  amount  of  £59,440,  equivalent  to  an 

extra  profit  per  ton  of  Is.  llJd.  in  1919,  and  £133,887,  equivalent  to  an  extra 
profit  per  ton  of  45.  4Jd.  in  1920,  and  £86,848,  or  2s.  lid.  per  ton  in  1921. 
t  Including  gold  premium. 

A  satisfactory  report  has  been  issued  for  the  year 
1921.  The  dividend  was  maintained  at  the  same 
rate,  namely,  30  per  cent.,  as  in  the  previous  year, 
but  in  order  to  do  this  the  balance  to  the  credit  of 
Profit  and  Loss  accoimt  had  to  be  dra^^-n  upon.  The 
dividends  absorbed  £180,000,  whUe  the  working 
profit  was  short  of  that  amount  by  £25,000.  The 
faUing  oS  in  the  profits  was  due  to  a  strike  stoppage 
for  the  be,st  part  of  two  months,  and  the  revenue 
dropped  also  on  account  of  a  lower  grade  of  ore  and 
a  reduced  price  for  gold.  Working  costs  showed  a 
small  reduction.  Taking  gold  at  par  or  85s.  per  oz., 
there  was  a  working  profit  of  2s.  3d.  per  ton.  The 
gold  premium  added  a  further  2s.    lid.   per  ton, 
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making  a  total  operating  profit  of  5s.  2d.  per  ton. 
The  development  of  the  muio  has  contumcd  to  be 
satisfactory.  The  reserves  are  cakuilatcd  from  the 
5th  level  upwards  only,  and  no  credit  is  taken  for 
anji;hing  below  that  level,  although  jirospeeting  is 
being  carried  on  310  feet  below  the  4th  level,  at  what 
will  be  the  7th  level.  Down  to  the  5th  level  the 
development  indicates  profitable  ore  for  several 
years.  Below  that  the  profitalile  character  of  the 
ore  is  still  imcertain,  but  there  are  ])ossibiUties  of  a 
long  life.  An  encouraging  report  for  the  first  quarter 
of  1922  was  made,  the  developments  on  the  7th  level 
and  on  the  South  Parallel  lioth  being  good.  The  ore 
reserves  have  been  recalculateil  and  ai'e  as  follows  : — 


Di'O.  31 

1920 

1«21 


Ton-s 
1.981,2r>0 
2,»(H.022 


Vahit'  at  par 
per  ton 
17  .'> 
14/10 


Assuming  a  rate  of  extraction  of  60,000  tons  a 
month,  or  720.000  tons  per  annum,  tlie  ore  reserves 
.■vre  sutlicieiit  to  supply  the  mill  for  nearly  four  years. 
During  the  current  year  the  working  i)rofit  was 
£33,458  for  the  first  quarter,  and  about  £35,000  for 
the  second  quarter.  At  this  rate  it  will  not  be 
{xjssible  to  maijitain  the  dividend  at  30  per  cent.,  and 
a  reduction  to  20  per  cent,  is  probable.  Share- 
holders were  told  that  some  reduction  might  be  called 
for,  but  so  far  it  has  not  been  made,  and  two  interim 
dividends,  amoimting  together  to  15  jicr  cent.,  have 
been  declared  for  the  half-year.  Working  costs  for 
ilay  and  June  averaged  about  9s.  per  ton,  or  a  re- 
duction of  Is.  per  ton  from  the  average  cost  of  1921. 

Financially,  the  Company  is  in  a  sound  position. 
There  was  a  carry  for^A•ard  of  £50,000  at  the  com- 
mencement of  the  current  half-year,  and  the  capital 
commitments  amounted  to  onlj'  £7,000. 

The  price  of  the  shares  is  now  about  30s.  per 
share,  and  at  that  price  they  are  an  attractive 
purcliase,  taldng  into  consideration  the  ore  reserves 
and  the  good  record  of  the  management. 

Khodk.5ia?<  Gold  Output. — The  gold  output  for  June  was 
.V>,tlU  oz.,  valued  at  £2i7,161.  lu  Slay  the  figures  wove 
Sli.dL'O  oz.,  witli  a  value  of  £27.3,562. 

GOLD   OUTPUT. 
1922  £ 

.January  240,056 

K.liruary         304,488 

.March.. 
April  . . 
May 


June 


257,356 
265,591 
273,562 
247,161 


CANADIAN  STORE  CATTLE. 
Some  interesting  facts  on  tliis  subject  were  elicited 
in  the  House  of  Commons  on  Wednesday.  Lieut. - 
Colonel  Morden  asked  whether  the  Minister  of 
Agi-iculture  was  aware  that  there  was  a  very  good 
root  crop  this  year,  and  that  store  cattle  were 
urgently  required  this  autumn  to  consume  it  ;  and, 
seeing  that  the  Irish  supply  was  uncertain  and 
suspect  of  disease,  whereas  the  Canadian  cattle 
coming  from  the  ranges  next  month  were  in  the  best 
of  condition  to  be  sent  here  at  once  before  they  were 
put  on  winter  keep  and  lost  condition,  and  before 
the  winter  season  handicapped  traffic,  that  no  legis- 
lation was  required  for  the  the  admittance  of  South 
African  and  Irish  cattle,  and  that  no  quarantine  was 
enforced  for  either,  whether  he  could  sec  his  way  to 
extend  thLs  privilege  to  Canadian  cattle  pending 
the  passing  of  a  definite  Bill. 

The  Minister  of  Agriculture,  while  admitting  the 
contention  in  the  first  part  of  the  question,  was 
unable  to  agree  that  the  Irish  supply  of  store  cattle 
is  either  uncertain  or  that  the  animals  are  suspect 
of  disease.  Sir  A.  Boscawen  has  at  present,  indeed, 
no  power  to  admit  cattle  from  overseas,  whether  from 
Canada  or  South  Africa,  into  the  United  Kingdom, 
other  than  for  immediate  slaughter  at  the  ports, 
save  in  the  case  of  animals  imported  for  exceptional 
purposes.  A  small  number  of  Friesian  cattle  were 
admitted  recently  from  South  Africa  for  breeding 
purposes,  but  they  were  subjected  to  four  months' 
quarantine.  Legislation  is  necessary  for  the  admit- 
tance of  store  cattle  from  any  country  outside  the 
United  Kingdom. 


'Mtx  Mi^m. 


KAMPONG  KUANTAN. 

Issued  Capital :  £44,033  in  Shares  of  2s.  each. 
— ■ — Results  for  Years  to  December  31^ 


Yield  per     Av. 
Total  .\rea  in  Rublwr  liearing    Price  "  .\ll-in ' 
Planted  Bearini;  Output     Acre     Realised     Cost 


1918 
1919 
1920 
1921 


Acres  .Acn^s 

1,782  990 

1,782  990 

1,782  990 

2.178  — 


lb. 
294.000 
372,500 
416,000 
481, (i40 


Net  ^Dividend-, 
Profit    Amt. 

£        £  % 

9,909     9,000 


lb.     per  lb.  per  lb. 

297  1/5.54  1,0.69       9,909     9,000  30 

376  1/11.10  -/ll.nS  19,130  17,500  50 

420  1/8.94  -/10.88  17,771     7,000  '  20 

—  -/7.48  -/7.45       1,837     4,403  10 


Price  of  Shares,  ts.  Sd.  Market  Capitalisation  per  planted 
acre.  £53. 

For  Kampong  Kuantan  the  year  1921  must  be 
considered  a  satisfactory  one.  Output  certainly 
increased,  but,  dcs])ite  the  big  fall  in  average  proceeds, 
"  AJl-in  "  costs  declined  suiliciently  to  allow  a 
nominal  profit  on  production  to  be  reported.  Outjjut 
at  481,640  lb.  was  considerably  in  excess  of  the 
preceding  year's  crop  of  410,000  lb.  Since  1920,  how- 
ever, Sungei  Selangor,  an  estate  of  396  acres,  was 
acquired,  of  which  341  acres  were  planted  previous 
to  I9I7.  The  croj)  obtained  from  this  estate  amounted 
to  57,640  lb.  for  eleven  months  ;  in  December 
7,000  lb.  were  harvested.  The  estate  is  well  reported 
on  generally  and  is  turning  out  good  rubber.  With 
normal  tapping,  the  old  rubber  should  be  capable  of 
producing  400  lb.  per  acre  this  year,  if  required. 
Revenue  estate  expenditure  declined  from  £15,587 
to  £11,491,  or  bj^  26.2  jDer  cent.,  while  the  f.o.b.  cost 
of  production  fell  by  36.3  per  cent,  from  8.99d. 
per  lb.  to  5.73d.  jjer  lb.  The  "  All-in  "  cost,  including 
freight,  insurance  and  sale  expenses,  and  also  the 
administration  expenses  of  the  Company,  amounted 
to  7.45d.  per  lb.,  so  that,  as  compared  with  the 
preceding  year,  "  All-in  "  costs  fell  by  3.43d.  per  lb. 
Of  the  year's  crop  402,5.30  lb.  had  been  sold  at  the 
date  of  preparmg  the  accounts  at  an  average  price 
of  8.95d.  per  fb.,  or,  after  deducting  cost  of  freight, 
insurance  and  sale  expen,ses,  7.8Gd.  per  lb.  net. 
The  balance  of  the  cro}!  was  estimated  at  6d.  per  lb. 
The  gross  average  price  for  the  whole  croj)  was. 
therefore,  between  these  two  figures,  and  at  7.48d, 
per  lb.  showed  a  fallmg  off  from  the  1920  figure  of 
Is.  1.46d.  per  lb.  Consequentlv,  instead  of  a  profit 
of  10.06d.  per  lb.  m  1920,  a  profit  of  only  .03d.  per  lb. 
accrued  for  the  year  under  review^.  Sundry  receipts 
totalled  £771,  of  which  interest  income  accounted 
for  £715.  The  net  profit  for  the  year  was  thus 
£1,637  which,  compared  with  the  1920  figure  at 
£17,771,  shows  a  very  considerable  shrinkage.  The 
amount  brought  in  at  £12,865  was  enhanced  by  a 
refund  of  excess  profits  duty  at  £4,501,  so  that 
with  last  year's  profit  there  was  a  balance  of  £19,004. 
After  payment  of  Income  Tax  and  corporation  jjrofits 
tax  for  1920,  requiring  £1,255,  there  remained  a 
balance  of  £17,749,  which  the  directors  recommended 
should  be  appropriated  as  follows  :  £4,403  in  the 
payment  of  a  dividend  of  ten  per  cent.,  and  £13,346 
to  be  carried  forward. 

The  estimated  crop  for  the  current  year  is 
536,000  lb.  ;  for  the  six  months  to  the  end  of  June 
260,000  lb.  have  been  harvested  as  eomjiared  with 
220,050  lb.  for  the  corresponding  period  last  j-ear. 
The  three  estates — Kampong  Kuantan,  Kampong 
Baharu  and  Sungei  Selangor — were  reported  in 
clean  condition  and  gi'VTng  every  satisfaction.  The 
first  named  can  be  worked  at  a  very  low  cost  and  Ls 
exceptionally  free  from  disease,  which  is  probably 
due  to  the  healthy  condition  of    the  roots  in  well 
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drained  soil.  The  labour  force  there  was  sufficient 
for  requirements.  Kampong  Baharu  is  being  tapped 
but  slightly  ;  the  yield  promises  well.  Satisfactory 
progress  was  made  with  weeding  and  draining  on 
Sungei  Selangor,  which  is,  moreover,  comparatively 
free  from  pests  and  disease.  The  labour  is  ample  and 
healthy,  and  the  estate  is  well  equipped  with  buildings. 
The  jjurchase  price  amounted  to  £18,000,  of  which 
£11,000  was  paid  in  cash  and  £7,000  by  the  allotment 
of  23,333  shares  of  2s.  each  in  Kampong  Kuantan  at 
6s.  per  share.  This  was  approved  m  general  meeting, 
and  the  authorised  capital  was  consequently  increased 
from  £40,000  to  £55,000  by  the  creation  of  150,000 
shares  of  2s.  each.  Of  these  23,333  shares  were 
allotted  to  the  vendors  of  Sungei  Selangor  in  part 
payment,  as'  above.  To  provide  funds  to  meet  the 
cash  payment  an  issue  was  made  of  67,000  shares  of 
2s.  Shareholders  were  offered  50,000  shares  at 
5s.  per  share  in  the  ratio  of  one  share  for  every  seven 
held  ;  in  return  for  guaranteeing  the"  subscription 
of  this  issue  the  remaining  17,000  shares  were 
allotted  at  5s.  per  share  to  the  Equatorial  Rubber 
Trust,  Ltd.,  to  whom,  however,  no  imderwTiting 
commission  was  paid.  The  issued  capital,  there- 
fore, stands  at  £44,033.  The  share  premium  account, 
owing  to  the  above  issue,  was  raised  to  £14,716,  but 
at  the  date  of  last  balance-sheet  that  sum  ^^•as  written 
off  estate  cost.  The  financial  jiosition  as  at 
December  31,  1921,  was  quite  strong.  Liquid  assets 
at  £32,639  comprised  cash  at  £934,  Government 
securities  at  cost  at  £19,200,  sundry  debtors  at 
£3,855  and  stock  at  £8,650,  while  the  then  current 
liabilities,  including  dividend  of  ten  per  cent,  requiring 
£4,403,  totaUed  £13,483.  The  2s.  shares  were  last 
dealt  in  at  us  3d.,  at  which  price  the  market 
capitalisation  works  out  at  £53  per  planted  acre. 


BBms. 


LAMPORT  &   HOLT,   LTD. 

Issue  at  par  of  200,000  Six  per  C'^nt.  Cumulative  Preference 
shares  and  1,000,000  Six  aud  a-lialf  per  Cent.  "A"  Cumu- 
lative Preference  shares. 

In  compliance  with  Stock  Exchange  requirements  the 
Company  has  advertised  a  statement  of  affairs  prior  to 
obtaining  a  quotation  for  two  issues  of  Preference  shares. 
The  200,000  Six  per  Cent.  Cumulative  Preference  shares  were 
privately  sidjscribed  for  cash  at  par,  and  are  fully  paid.  No 
commission  was  paid.  The  dividends  are  payable  on  Janu- 
ary 1  and  July  1  in  each  year.  The  Six  per  Cent.  Cumula- 
tive Preference  shares  have  (1)  the  right  to  receive 
a  fixed  cumulative  preferential  dividend  of  6  per 
cent,  per  annum,  ranking  in  priority  to  the  payment 
of  any  dividend  on  either  the  "  A "  Preference  shares 
or  the  Ordinary  shares  of  the  Company.  (2)  the 
right  in  a  winding-up  to  receive  payment  of  the 
amounts  paid  thereon,  and  any  arrears  of  dividend  down  to 
the  commencement  of  the  winding-up  (whether  the  same 
shall  have  been  declared  or  not,  and  notwithstanding  that 
there  ma.v  not  have  been  profits  available  for  the  payment 
thereof),  ranking  in  priority  to  any  payment  of  the  capital 
on  either  the  "  A  "  Preference  shares  or  the  Ordinary  shares, 
and  any  arrears  of  dividend  thereon.  The  l,O00,0O0"Six  and 
a-half  per  Cent.  "  A  "  Cumulative  Preference  shares  were 
privately  subscribed  for  cash  at  par  and  are  fully  paid.  No 
commission  was  paid.  The  interest  on  the  1,000,000  "A" 
Cumulative  Preference  shares  was  fixed  at  64  per  cent,  per 
annum  by  a  Resolution  of  the  Company  passed  on  March  30, 
1920.  The  issue  of  the  1,000,000  "  A  "  Cumulative  Preference 
shares  was  made  by  resolutions  of  the  directors  passed  as  to 
739,230  shares  on  March  30,  1920,  and  as  to  260,770  shares  on 
December  21,  1920.  The  dividends  on  these  shares  are  pay- 
able on  January  1  and  July  1  in  each  year.  The  Six  arid 
a-half  per  Cent.  Cumulative  Preference  shares  have  (1)  the 
right  to  receive  a  fixed  cumulative  preferential  dividend  of 
6i  per  cent,  per  annum  ranking  next  after  the  payment  of 
tiie  dividend  on  the  Six  per  Cent.  Cumulative  Preference 
shares  of  the  Company,  but  in  priority  to  the  payment  of 
any  dividend  on  the  Ordinary  shares  of  the  Comp'any,  Iiut 
to  no  further  participation  in  the  profits  of  the  Conipany. 
(2)  The  right  in  a  winding  up  to  receive  payment  of  the 
amounts  paid  thereon  and  any  arrears  of  dividend  down  to 
the  commencement  of  the  winding-up  (whether  the  same 
shall  have  been  declared  or  not,  and  notwithstanding  that 


there  may  not  havfe  been  profits  available  for  the  payment 
thereof)  next  after  payment  of  the  capital  paid  on  the  Six 
per  Cent.  Cumulative  Preference  shares  and  any  arrears  of 
dividend  thereon,  Init  in  priority  to  any  payment  in  respect 
of  the  Ordinary  shares,  but  to  no  further  share  in  the 
assets  of  the  Company. 

JOHN    BELL    &    CROYDEN,    LTD. 

Offer  for  sale  at  97  of  jE12.5,000  Seven  per  Cent.  First  Mort- 
gage Debenture  stock.  Flat  yield  £7  4s.  3d.  per  cent,  per 
annum. 

The  Company  was  formed  a  year  ago  to  amalgamate  two 
old-established  firms  of  general  chemists  and  chemical  manu- 
facturers. Another  business  engaged  in  tlie  manufacture  of 
surgical  and  veterinary  instruments  has  now  been  added  to 
the  comljine.  The  purchase  consideration  for  this  under- 
taking was  .£100,000,  payable  as  to  ^645,000  in  cash  and 
iK55,000  in  Preference  shares,  the  cash  portion  being  met  by 
a  bank  overdraft,  except  for  ^610,000,  which  is  not  yet  paid. 
The  issued  capital  is  at  present  ^6146,130,  divided  into  .^6140,170 
in  Preference  shares  of  £1  each  and  J65,960  in  Ordinary 
shares  of  Is.  each.  The  Debenture  stock  will  be  secured  by 
a  Trust  Deed  containing  a  specific  First  Mortgage  of  the 
Company's  freehold  and  (subject  to  the  necessary  licences 
being  obtained)  leasehold  i)roperties  mentioned  in  the  Chair- 
man's lef-or,  and  also  a  floating  charge  on  all  the  assets  and 
undertaking  of  the  Company,  including  uncalled  capital,  for 
the  time  being.  In  order  to  carry  out  the  scheme  of  concen- 
tration the  Comiiany  will  reserve  power  to  sell  certain  of 
these  properties,  and  the  proceeds,  after  the  application  of 
a  part  thereof  (not  exceeding  .£20,000)  to  improvements  on 
the  properties  retained,  will  be  paid  to  the  Trustees  and 
applied  in  the  purchase  of  Debenture  stock  on  the  market, 
at  or  under  par,  or  at  their  discretion,  at  any  price  not 
exceeding  105  per  cent.  The  fund  available  for  this  purpose 
will,  it  is  estimated,  approximate  ^620,000.  The  Debenture 
stock  will  be  repayable  at  par  on  January  1,  1952,  for  which 
purpose  the  trust  deed  will  provide  for  a  sinking  fund  com- 
mencing in  1928,  which,  with  the  fund  above  mentioned, 
should  be  sufficient  to  redeem  the  stock  at  maturity.  Power 
will  also  be  reserved  to  the  Company  to  redeem  the  whole  or 
any  part  of  the  Debenture  stock  for  the  time  being  outstand- 
ing (to  be  selected  by  drawings)  at  102  per  cent.,  at  any 
time  after  January  1,  1933,  on  any  interest  date  on  giving 
six  calendar  months'  previous  notice.  The  Company  also 
reserves  the  right  at  any  time  to  purchase  Debenture  stock 
upon  the  market.  The  freehold  and  leasehold  properties  had 
a  book  value  on  April  30  last  of  d680,800,  which  does  not  pro- 
vide a  very  substantial  mortgage.  Total  net  assets  on  the 
same  date  aniounted  to  ^6156,895,  providing  a  fairly  satisfac- 
tory margin  of  floating  security.  Though  the  businesses  are 
more  than  a  century  old  profits  are  shown  for  one  year  only. 
It  is  not  possible  to  say  that  interest  and  sinking  fund 
charges  are  assured  on  the  basis  of  past  earnings.  The  lists 
closed  on  Thursday,  August  3. 

GRESHAM   HOUSE   ESTATE    CO.,    LTD. 

Issue  of  .£100,000  Six  and  a-half  per  Cent.  Mortgage 
Debentures. 

To  comply  with  Stock  Exchange  regulations  the  Company 
has  advertise<l  a  statement  of  affairs.  The  authorised  and 
issued  capital  is  i;120,000.  The  Debentures  just  issued  are 
secured  b.v  trust  deed  on  the  whole  of  the  assets  and  under- 
taking subject  to  .£432,500  mortgages  on  the  freehold 
property.  The  Company  undertakes  not  to  create  any  mort- 
gage or  charge  on  its  freehold  property  other  than  those 
referred  to,  in  priority  to  or  pari  passu  with  the  Six  and 
a-half  per  cent.  Mortgage  Debentures.  The  whole  issue  will 
be  redeemed  on  July  1,  1940,  at  par,  but  the  Company  reserves 
the  right  to  redeem  at  any  time  between  July  2,  1930,  and 
March  2.5,  1940,  on  giving  three  months'  notice,  provided 
such  notice  is  accompanied  by  a  sum  equal  to  a  premium  of 
5  per  cent,  on  the  issue.  Interest  will  be  paid  half-yearly 
on  January  1  and  July  1.  A  sum  of  ^620,000  which  the 
Company  has  agreed  with  the  City  Corporation  to  accept  as 
compensation  for  altering  the  building  line  in  Old  Broad 
Street  by  throwing  a  strip  of  land  into  the  public  way,  will 
be  applied  in  reduction  of  the  specific  charges.  The  super- 
ficial area  of  the  property,  viz.,  22  Old  Broad  Street  and 
23-27  Old  Broad  Street,  known  as  Gresham  House,  is  55,440 
square  feet.  Tlie  property  is  freehold  and  the  land,  apart 
from  the  buildings,  was  valued  under  the  Finance  Act  of 
1910  at  .£915.000.  The  buildings,  including  the  new  building 
fronting  on  Old  Broad  Street,  which  is  almost  complete,  will 
have  cost  ^6500,000,  and  are  adequately  insured.  It  is  esti- 
mated that  when  the  new  building  is  complete  and  fully 
occupied  the  annual  rental  will,  after  meeting  all  expenses 
and  the  serrice  of  the  j^rior  charges,  show  a  surplus  sufficient 
to  adequately  cover  the  interest  on  the  Six  and  a-half  per 
Cent.  Mortgage  Debentures.  The  whole  of  the  issue  has 
lieen  privately  placed  at  par. 

THE  BRITISH   NEW  GXnNEA  DEVELOPMENT  CO.,  LTD. 

The  liquidator  is  offering  for  .subscription  to  shareholders 
of  the  above  Company  shares  in  a  new  company  with  the 
same  name  and  having  a  nominal  capital  of  £875,000  divided 
into  1,750,000  shares  of  10s.  each,  credited  with  7s.  6d.  per 
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share  paid  up  thereon,  and  having  a  liability  of  2-;.  6d. 
per  share,  payable  as  to  Bd.  per  share  on  application,  6d. 
per  share  on  alloiraent,  and  the  balance  of  Is.  (ki.  per  share 
to  be  called  up  as  and  «hen  required  by  calls  not  exceeding 
6d.  per  share,  payable  at  intervals  of  not  less  than  two 
calendar  months.  The  liquidator  is  offering  to  members 
of  the  old  Company  for  sale  by  tender,  at  a  premium,  such 
of  the  above  shares  in  the  new  company,  credited  with  7s.  6d. 
per  share  paid,  as  may  not  be  claimed  by  other  members. 
The  remaining  2s.  6d.  will  be  payable  as  above  stated. 
Tenders  in  writing  specifying  the  number  of  shares  desired, 
and  accompanied  by  a  cheque  for  the  amount  due  on  applica- 
tion, viz..  6d.  per  share,  plus  the  premium  offered  in  respect 
of  the  shares  tendered  for,  must  lie  sent  not  later  than 
August  S,  1922. 


THE   INDIAN   CIVIL   SERVICE. 

The  reply  made  by  the  Prime  ilinLster,  on  the 
motion  for  the  second  reading  of  the  Consolidated 
Fund  (Appropriation)  Bill  to  the  ease  made  by  Sir 
S.  Hoare  and  Sir  W.  Joj-nson-Hicks  on  behalf  of 
I  ndian  Civil  Servants  camiot  be  considered  verj^ 
satisfactory.  Sir  S.  Hoare  said  that  one  of  the 
most  important  factors  for  the  success  of  the  Govern- 
ment of  India  Act  was  an  efficient  and  contented 
Civil  Service.  At  the  present  moment  there  was 
very  grave  anxiety  and  discontent  in  the  ranks  of 
the  Civil  Service.  That  was  sho\\Ti  by  the  fact  that 
at  the  recent  examinations  fewer  Europeans  pre- 
sented themselves.  That  was  a  serious  fact.  The 
Lidian  Civil  Service  ^^•as  suffering  from  a  general 
grievance  that  came  from  the  feeling  of  uncertaintj' 
and  from  a  number  of  specific  financial  grievances. 
A  great  many  members  genuuiely  believed  their 
pay  was  no  longer  so  secure  as  it  was ;  that  their 
pensions  were  not  so  certain  ;  and  that  it  was  doubtful, 
as  'constitutional  development  took  place  in  India, 
whether  the  appointments  they  now  held  would 
continue,  and  if  they  ceased  to  continue  whether 
they  would  obtain  just  compensation  for  having 
their  careers  brought  to  an  end.  They  felt  that 
the  conditions  offered  by  the  Government  for  pre- 
mature retirement  were  not  generous  enough. 
They  had  seen  many  debates  raised  and  cjues- 
tions  asked  in  the  new  Councils  and  Assemblies 
suggesting  that  a  great  many  members  of 
those  bodies  thought  that  the  Civil  vService 
was  no  longer  wanted  in  India,  and  that 
the  civilians  had  better  pack  up  and  go  home. 
He  urged  the  Prime  ^linister  to  make  a  clear  state- 
ment that  in  the  spirit  and  the  letter  the  Government 
abided  by  the  pledges  that  individuals  of  the  Indian 
Service  should  not  suffer  from  the  constitutional 
changes  that  had  taken  place.  Owing  to  the  fall  of 
the  rupee  and  the  rise  in  the  cost  of  living  the  Indian 
Civil  Servant  was  very  much  worse  off,  even  with 


'  the  eight  per  cent,  rise  of  salary  under  the  Ishngton 
recommendations,  than  he  was  when  those  recom- 
mendations began  to  take  effect.  The  Indian  Civil 
servant,  moreover,  saw  that  while  his  pay  had  only 
risen  by  eight  per  cent,  that  of  the  BritLsh  CivU 
servant,  the  officers  in  the  Navy  and  the  Army,  and 
the  members  of  the  Diplomatic  Service  had  risen 
by  a  great  deal  more. 

It  is  admitted  that  there  are  several  very  real 
difficulties  in  the  way  of  measures  that  might  be 
taken  to  remedy  the  evil  complained  of.  One  of  the 
greatest  is  the  financial  difficulty,  which  is  particu- 
larly felt  in  India.  Sir  S.  Hoare  stated  he  did  not 
wish  to  dictate  what  India  should  do  or  not  do.  He 
felt  that  the  question  could  only  be  amicably  settled 
with  Indian  co-operation.  After  all,  the  Indian 
Civil  Service  existed  not  for  the  benefit  of  a  few 
Englishmen,  but  for  the  good  of  the  whole  of  India; 
It  already  consisted  of  a  number  of  Indians.  They 
had  just  as  much  status  in  any  improvement  that 
was  made  as  had  Englishmen,  and  if  the  position 
were  put  frankly  and  fairly  to  moderate  opinion 
in  India  it  would  be  behind  the  Government  in  any 
improvements  that  ought  to  be  made.  He  sug- 
gested that  there  should  be  some  sort  of  inquiry  into 
the  matter.  This  attitude  seems  to  us  correct,  as 
there  are  but  1,200  British  Civil  servants  in  a  popu- 
lation of  315  million.  They  are,  as  j\Ir.  Lloyd  Geerge 
admitted,  '"  the  steel  framework  of  the  whole  struc- 
ture." 


Macedonian-  Oil  Eights. — The  Anglo-Persian  Oil  Company 
has  negotiatetl  the  exclusive  rights  to  drill  for  oil  over  the 
whole  of  Macedonia  with  the  Greek  Government.  The 
concession  does  not  include  the  oil  rights  in  Thrace.  The 
frontiers  of  Eastern  Thrace  will  no  doubt  be  one  of  the 
subject-s  discussed  in  the  general  settlement  of  the  Near 
E.istern  question.  The  British  Government  accorded  to  the 
Anglo-Pei-sian  Oil  Company  in  their  negotiations  with  the 
Greek  Government  the  usual  support  which  was  always 
given  to  reputable  British  firms  in  their  negotiations  with 
foreign  Governments. 

Chinese  Silk  Crop.— The  silk  crop  has  turned  out  well  and 
is  on  an  average  25  per  cent,  better  than  last  year.  The 
principal  grade  of  raw  silk  exported  from  Shanghai  is  white 
steam  filature,  the  total  productions  of  which  during  the 
present  season  is  estimated  at  .32,000  baJes.  In  course  of  the 
closing  days  of  April  and  during  the  month  of  May  aljout 
one  quarter  (i.e.,  8,000  bales)  have  been  contracted  for,  out 
of  which  about  5,000  bales  are  for  Lyons  and  3,000  bales  for 
Xew  York.  This  involves  an  amount  of  10  million  taels,  a 
very  satisfactory  start.  News  from  Canton  indicates  that 
the  export  of  silk  from  there  is  likewise  very  brisk.  In  spit* 
of  experience  and  tradition  extending  over  many  centurie* 
the  production  of  silk  in  China  has  not  made  the  headway 
which  it  ought  .to  have  made.  One  of  the  causes  of  thii 
backwardness  is  the  refusal  of  the  farmers  to  recognise  the 
necessity  of  adopting  scientific  methods.  And  so  it  happened 
that  in  course  of  recent  years  Japan  has  taken  the  lead. 


COMPANY  REPORTS  ANALYSED. 


Name  of  Company 


Net 

Profit.* 

£ 


17,S17 


4,000 

Dr.l  7,967 

7,895 

7,569 

50,938 

98,874 


Year 
ended. 

Canals  and  Docks — 

Begeut's  Canal  A-  Dock     6  mos.  to   30/6/22 

Cktmmercial  and  Industrial- 
Dublin  (South)  City  Market 

6  mos.  to   30/6/22 
Harper  Bean  ..  .^         ..31/12/21 

Jones"  Sewin!^  Machine     ..  ..    31/5/22 

Xanca-shirc  A:  Yorkshire  Waggon      30/6/22 
Korth  Central  Wagon  ..    30/6  22 

York  Street  Flax  Spinning  . .    30/6/22 

Financial,  Land  and  Investment — 

City  of  Aberdeen  Land  Associ,itn.    30  '6, 22 
City  Property  Assn.  of  Aberdeen   30  6,22 

Mining— 

Broken  Hill  Proprietary  Block  10 
6  mos.  to 
Broken  Hill  Proprietary  Block  14 
6  mos.  to 

Nitrate— 

Compaiiia  de  Salitres  de  Antofa- 

gasta        31/12/21  $2,920,000 

Tea,  Coffee  and  Rubber — 

Anglo-Java  Rubber  A-  Produce  . .  31  '12/21    Dr.15,904 
Pindenioya  Rubber  i  Tea  . .  31/12/21  3,791 

Waterworks^ 

Folkestone  Waterworks    6  mos.  to   30/6. 22 


31/3/22 
31/3/22 


5,270 
1,768 


Dr.4,027 
Dr.3,932 


4,420 


Deb. 

Int. 

£ 


2,000 
2,000 


36,729 
11,250 


Pref. 
Div, 

£ 


3,900 


36,000 


1,697 
652t.f. 


480 


974 


Carry  forward. 


Ord.  Div. 


Placed 
Reserv 

£ 


to 


Amt. 
£ 


Inc.(  +  ) 
01  Dec,(— ) 
£ 


i  — 


3t.f. 
715t.f. 
7-lt.f. 

St.f. 

71t.f. 
4-3t.f. 


6,790         — 


2,000  — 

2,250  — 

7,150  — 

10,688  — 

48,000  — 

4,987  — 

513  — 


>,513       + 


3,230 

Dr.147,813 

26 

8,375 

13,590 

15,292 


1,023 
1,579 


2    Sl,920,000  $1,000,000 


!-2t.f.         2,941         — 


36,529 
18,263 


Dr.5,127 
4,449 


6,373 


—  17,967 

—  255 
+  419 
+  3,521 
-1-  3,624 

+  283 

+  805 


-   4,627 
3,932 


—  17,601 
-1-    3,139 


•  After   allowing   for   taxation   and   depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports 
they  appear  for  inclusion  in  the  above  tab'e. 


Previous  Year. 


Net 
Profit,* 


3,929 

Dr.l  29,847 

Dr.5,649 

6,668 

50,456 

Dr.256,964 


Ord. 
Div. 

/o 


7t.f. 
9-8t.f. 
3-87 


5,300  7t.f. 

1,017        .  4-2t.f. 


$13,800,000  13-3 

Dr.15.966  — 

Dr.5,339  — 

4,354  2-lt.f. 


and  accounts  as 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


The  National  Bank  of  South  Africa,  Limited. 

Removal  of  Embargo  on  Export  of  Gold. 
Industrial  Survey :  Loss  of  Note  Issue  to  Commercial  Banks. 


The  ordinary  general  meeting  of  shareholders  of  the  Bank 
was  held  in  the  Bank  Building,  Pretoria,  on  Friday, 
June  30,  1922. 

Mr.  James  E.  Leisk,  C.M.G.,  Chairman  of  the  Board  and 
Managing  Director,  presided,  and  there  were  also  present 
the  following  directors:  Messrs.  J.  Emrys  Evans,  C.M.G., 
(rice-cdxairman),  Charles  Maggs,  J.  B.  Taylor,  Walter  S. 
Webber,  M.L.A.;  also  Mr.  W.  Duulop  (general  manager), 
Mr.  A.  C.  Duff  (assistant  general  manager),  and  Mr.  C.  P. 
Mathews  (secretary).  Shareholders  present  were:  Sir 
Evelyn  Wallers,  K.B.E.,  Sir  Harry  Eoss  Skinner,  Messrs. 
D.  H.  Barnett,  A.  T.  Brook.  E.  Davidson,  T.  N.  de  Villiers, 
Dr.  r.  V.  Engelenljerg,  Messrs.  F.  Hamilton,  Eobt. 
Hamilton,  E.  Haines,  Fred  Heys,  E.  H.  Johnston,  H. 
Katzenellenbogen,  G.  E.  Matravers,  F.  W.  Meadley,  J.  G. 
Munro,  F.  Price,  A.  H.  Eennie,  E.  A.  H.  Smith,  and 
A.  Sutherland. 

By  invitation  of  the  board  the  following  were  present : 
Messrs.  W.  H.  Clegg,  Governor,  S.  A.  Eeserve  Bank;  H.  C. 
Jorissen,  Deputy-Governor,  S.A.  Eeserve  Bank;  J.  J.  I. 
Middleton,  Under-Secretary  for  Finance;  H.  L.  Malherbe 
(of  Messrs.  Booth  and  Wessels,  the  Bank's  solicitors),  Eol^ert 
Baikie  and  John  Dougall  (of  Messrs.  Dougall,  Lance  and 
Hewitt,  the  Bank's  auditors),  J.  C.  H.  Beynon,  J.  S.  Burt, 
W.  H.  Everitt  and  A.  C.  Turner. 

The  notice  convening  the  meeting  was  read  by  the  secre- 
tary, and  the  Minutes  of  the  previous  ordinary  general 
meeting  held  on  June  29,  1921,  were  confirmed. 

The  directors'  report  and  statements  of  account  having 
been  taken  as  read,  and  the  auditors'  report,  the  Chairman 
eaid  :— 

Gentlemen, — This  being  the  first  opportunity  that  I  have 
had  since  assuming  the  Chairmanship  of  the  Board  in 
January  last  of  addressing  shareholders  in  general  meeting, 
I  should  like  to  preface  my  remarks  this  morning  by  express- 
ing my  appreciation  of  the  compliment  paid  me  by  my 
colleagues  in  electing  me  to  this  important  office.  It  will  be 
my  constant  endeavour,  by  close  attention  to  the  Bank's 
interests,  to  justify  the  confidence  which  my  colleagues  have 
reposed  in  me. 

Naturally,  I  regret  very  much  that  on  the  occasion  of 
my  first  address  to  shareholders  it  is  not  my  lot  to  review 
a  more  satisfactory  position  than  is  reflected  in  the  accounts 
and  directors'  report  for  the  year  ended  March  31  last.  On 
the  16th  of  last  month  the  board  issued  to  the  Press  here 
and  in  London  an  official  announcement  giving  the  substance 
of  the  results  of  our  working  for  the  financial  year.  It  is 
desirable,  I  think,  that  I  should  quote  to  you  in  full  the 
terms  of  this  official  announcement  so  that  they  may  be 
on  record  in  a  form  readily  available  to  all  shareholders. 
They  are  as  follows : — 

"  The  National  Bank  of  South  Africa,  Ltd.,  announces 
that  the  balance  at  credit  of  its  profit  and  loss  account 
for  the  financial  year  ended  March  31,  1922,  amounts  to 
£193,000.  This  figure  is  arrived  at  after  taking  into 
account  (a)  the  balance  of  £34,000  brought  forward  from 
the  previous  financial  year;  (b)  a  transfer  of  £300,000 
from  reserve  fund;  and  (c)  a  transfer  of  £25,000  to  bank 
premises  account. 

"  All  bad  and  doubtful  debts  have  been  fully  provided 
for,  and  the  Bank's  investments  have  been  taken  at  or 
below  present  market  prices. 

"  At   the  general   meeting   of   shareholders  to  be  held 
in  Pretoria  on  Friday,  June  30  next,  the  directors  will 
recommend  that  the  profit  and  loss  balance  of  £193,000 
be  allocated  as  follows  : — 
Interim    dividend    for    the    half-year 
ended   September  30,   1921,  at"  the 
rate  of   8   per   cent,    per   anniim, 

which  absorbed  £118,000    0    0 

Pension  Fund 50,000    0    0 

Balance  to  be  carried  forward  25,000    0    0 


£193,000    0    0 


The  Bank  has  not  escaped  the  effects  of  the  grave  disturb- 
ances that  have  characterised  the  financial  world  for  a 
considerable  time  past,  and  in  the  result  some  specific  losses 
of  substantial  amount  have  been  sustained — notably  in  New 
York.     It  should  be  explained  that  certain  of  these  losses 


have  come  to  light  since  the  declaration  of  the  interim 
dividend  as  at  September  30  last.  •  The  directors  have, 
considered  it  prudent,  and  in  the  best  interests  of  the  Bank, 
that  in  the  accounts  of  the  year  ended  March  31  last  the 
fullest  provision  should  be  made  not  alone  for  the  specific 
losses  aliove  referred  to,  and  for  all  accounts  of  a  doubtful 
character,  but  also  for  any  unforeseen  items  that  may  come 
to  light.  After  withdrawing  from  the  reserve  fund  for  this 
purpose  'he  sum  of  £300,000,  already  mentioned,  there  still 
remains  intact  in  reserve  the  substantial  sum  of  £1,000,000; 
but  the  directors,  being  desirous  of  maintaining  the  Bank 
in  a  position  of  undoubted  strength  and  ability  to  meet  all 
the  requirements  of  its  clients,  think  it  desiriible  to  withhold 
any  recommendation  as  to  payment  of  dividend  for  the  half- 
year  ended  March  31  last. 

The  circumstances  under  which  the  Bank's  losses  were 
possible  have  formed  the  subject  of  closi  investigation  by  the 
directors,  who  are  satisfied  that  the  dispositions  which  they 
have  made  in  this  regard  will  avoid  risk  of  recurrence  of 
such  losses,  and  will  preserve  unimpaired  for  the  future  the 
very  valuable  business  which  the  Bank  possesses. 

'rhe  capital  of  the  Bank  remains,  as  l)efore,  at  £2,965,000, 
while  the  reserve  fund,  as  above  mentioned,  now  stands  at 
£1,000,000— together,  £3,965,000. 

Conservative  Policy. 

I  need  hardly  say  that  it  was  most  unpleasant  for  the 
directors  to  have  to  issue  this  announcement.  But  they  recog- 
nised tliat  their  duty  towards  shareholders  and  the  public 
generally  was  to  publish  without  delay  a  clear  statement  of 
the  position  and  of  their  intention  to  recommend  to  share- 
holders that  there  should  be  no  dividend  distribution  for  the 
second  half  of  the  past  financial  year.  In  the  result  I  am 
glad  to  he  able  to  say  that  this  policy  has  received  general 
commendation,  not  alone  in  South  Africa  but  also  in 
London;  and,  while  shareholders  are  naturally  disappointed 
at  the  withholding  of  the  half-year's  dividend,  they  acknow- 
ledge that,  in  the  circumstances,  this  is  the  sound  and 
prudent  course  in  order  to  preserve  the  Bank's  resources  in  a 
position  of  undoubted  strength  to  meet  all  the  requirements 
of  our  clients.  The  only  criticism  that  has  been  offered  on 
the  Board's  announcement  is  that,  having  regard  to  the  fact 
that  our  reserve  fund  remains  intact  at  the  substantial  figure 
of  £1,000.000,  and  that  full  provision  has  been  mode  for  bad 
and  doubtful  debts,  the  directors  might  have  withdrawn  from 
reserve  an  additional  sum  sufficient  to  meet  the  dividend  for 
the  past  half-year.  These  critics  argue  that  a  reserve  fund 
is  designed  to  provide  for  just  such  a  set  of  circumstances 
as  we  are  faced  with  to-day,  and  that  we  have  displayed  over- 
caution  in  refraining  from  recommending  payment  of  this 
dividend.  I  would  only  observe,  in  this  connection,  that  the 
directors  did  not  overlook  this  alternative,  but  they  were 
unanimous  that  the  best  interests  of  shareholders,  as  well  as 
of  the  Bank's  clients,  lay  along  the  lines  announced. 
A  Thorough  Analysis. 

I  think  we  might  devote  a  few  minutes  to  an  analysis  of 
the  contents  of  the  announcement.  It  opens  with  a  state- 
ment indicating,  in  round  figures,  what  was  the  position  on 
profit  and  loss  account  at  the  end  of  March  and  how  the 
credit  balance  of  £193,000  was  arrived  at.  The  audited 
figures  can  now  be  observed  from  the  printed  accounts  which 
are  in  your  hands,  and  you  will  have  seen  that  there  is  so 
little  difference  between  the  two  sets  of  figuies  that  we  can 
adhere,  for  the  purpose  of  this  analysis,  to  the  globular  sums. 
Well,  the  May  announcement  explained  that  the  credit 
balance  of  £193,000  on  last  year's  profit  and  loss  account  had 
been  arrived  at  after  taking  into  account  (a)  the  balance  of 
£34,000  undivided  at  the  close  of  the  previous  year;  (b)  a 
transfer  of  £300,000  from  reserve  fund;  and  (c)  a  transfer  of 
£25,000  to  premises  account.  It  is  the  transfer  of  £300,000 
from  reserve  fund  that  calls  for  remark,  the  other  two  items 
Ijeing  self-explanatory;  and  shareholders  will  have  realised 
that  if  we  had  not  drawn  upon  the  reserve  fund,  the  profit 
and  loss  account  would  ha%"e  exhibited  a  loss  of  £107,000  on 
the  year's  operations.  I  need  hardly  say  that  when  the 
September  dividend  was  declared  the  Boiird  were  unaware 
of  the  trouble  that  was  in  store  for  tliem  in  New  York. 
Otherwise  they  would  have  stayed  their  hand  in  the  matter 
of  distributing  that  dividend. 

Now,  as  to  the  losses  themselves,  it  would  be  most  unusual 
and  contrary  to  the  Bank's  interests  to  give  specific  details 
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regarding  the  various  accounts  involved.  But  in  view  of  the 
circumstances  under  which  we  are  met  together  to-thiy,  the 
(hrectors  wish  to  afiord  to  sliareholders  every  bit  of  informa- 
tion that  may  be  disclosed  without  prejudice  to  the  Bank's 
business.  Accordingly,  I  would  explain  that,  speaking 
generally,  the  losses  in  question  may  be  grouped  in  three 
fairly  well-defined  categories.  In  the  first  place  there  are  the 
losses  arising  out  of  the  normal  trading  risks  inseparable 
from  the  conduct  of  Ixinking  even  on  the  most  prudent  and 
■  conservative  lines.  Secondly,  there  are  the  losses  due  to  the 
well-established  principles  and  traditions  of  sound  banking 
practice  being  overmastered  by  the  desire  to  retain  or  expand 
■  business  connections.  Finally,  there  are  the  losses  attribut- 
able to  lack  of  judgment,  disregard  of  instructions,  or 
neglect. 

As  regards  the  first-mentioned  category,  it  is  common 
knowledge  that  the  past  year  has  been  one  of  grave  disturb- 
ance in  the  financial  world,  and  it  woukl  have  been  a  unique 
achievement,  amounting  almost  to  a  confession  of  lack  of 
inureige  and  enterprise,  if  your  Bank  had  entirely  escaped 
tile  consequences  of  these  disturbances.  The  rapid  break  in 
prices  and  values,  a  break  without  parallel  in  the  history 
of  South  African  commerce  and  industry,  was  inevitably 
reflected  in  the  banking  returns,  and  imposed  a  very  serious 
strain  upon  all  concerned.  In  this  respect,  of  course,  our 
e.vperience  was  no  diflerent  from  that  of  other  banks.  Even 
the  great  banking  institutions  in  England  have  had  to 
acknowledge  the  severity  of  the  strain,  as  some  of  you,  no 
doubt,  will  have  noticed  from  the  recently  published  reports 
of  their  operations  for  the  past  year.  In  consequence  of 
this  unprecedented  break  in  prices  and  values,  we  have 
suflere<l  losses  which  could  not  well  have  been  avoided. 
They  were  sustaine<l  notwithstanding  all  the  care  and 
prudence  that  banking  tradition  and  practice  enjoin;  and, 
in  the  aggregate,  and  having  regard  to  (he  exceptional 
circumstances,  the  amount  which  has  had  to  be  providetl 
under  this  category  is  not  disproportionate  to  the  volume  of 
business  transacted  or  to  the  profits  earned. 

For  losses  falling  within  the  second  category  there  cannot, 
in  niy  opinion,  be  any  real  or  substantial  justification.  It 
is  well  known,  of  course,  that  sometimes,  possibly  in  the 
frenzy  of  competition,  bankers  have  Ijeen  tempted  to  depart 
from  the  established  and  conservative  principles  of  their 
profession.  As  a  rule  they  have  had  cause  to  regret  having 
succumbed  to  the  temptation,  and  our  experience  in  this 
respect  is  no  different  to  that  of  the  majority.  It  has  been 
the  subject  of  a  good  deal  of  comment  tliat  in  the  past  few 
years  the  speculative  class  of  merchant  and  trader  in  this 
country  has  been  able  to  obtain  facilities  of  unusual  magni- 
tude and  against  security  wholly  disproportionate  to  the 
risks  involvetl.  Unfortunately  there  is  a  good  deal  of  justifi- 
cation for  this  comment,  and  a  direct  result  is  that  in  the 
accounts  now  in  your  hands  we  have  had  to  make  consider- 
able allowance  for  bad  and  doubtful  debts.  The  indirect 
results  are  not  capable  of  accurate  estimation,  but  that  they 
are  substantial  must  be  acknowledged  when  we  reflect  upon 
the  dislocation  caused  to  legitimate  trade  by  this  fostering 
of  an  artificial  and  speculative  atmosphere. 

Advance   and   Inspection   Departments. 

Having  made  this  admission  as  to  the  questionable 
character  of  some  of  the  business  undertaken  by  this 
institution  in  the  past  few  years,  I  wish  now  to  give  you 
the  assurance  that  our  methods  have  been  thoroughly  over- 
hauled and  our  executive  officers  given  definitely  to 
understand  that  under  no  circumstances  whatever  may  they 
undertake  business  which  does  not  satisfy  the  ordinary  and 
well-understood  tests  of  sound  banking  practice.  The  more 
eflectively  to  enforce  the  Board's  determination  in  this 
respect,  our  advance  and  inspection  departments  are  in 
process  of  being  reorganised  and  strengthened,  and  we  have 
not  the  slightest  doubt  that  these  dispositions  will  have  the 
desired  result.  It  is  impossible,  of  course,  to  avoid  a  certain 
degree  of  generalisation  in  treating  a  suliject  such  as  this, 
and  my  remarks  may  have  conveyed  the  impression  that 
there  was  need  in  every  case  to  impress  upon  our  executive 
officers  the  importance  of  exercising  greater  prudence.  I 
hasten,  therefore,  to  remove  any  such  impression  and  to 
express  the  Board's  grateful  acknowledgments  to  the  large 
number  of  our  executive  ofiicers  who  have  lesisted  all  temp- 
tation to  entertain  unsound  business,  and,  by  their  prudence 
and  foresight,  no  less  than  their  energy  and  natural  ability, 
have  successfully  guarded  the  Bank's  interests  during  these 
years  of  trial  and  strain. 

I  now  come  to  a  consideration  of  those  of  our  losses 
which  fall  within  the  third  and  final  category  already 
indicated  to  you.  I  refer  to  the  losses  attributable  to  lack 
of  judgment,  disregard  of  instructions,  or  neglect.  I  regret 
to  say  that  the  Bank's  losses  under  this  heading  have  been 
severe.  They  arose  mainlj-  in  New  York,  and,  if  the  most 
ordinary  judgment  had  been  displayed  by  our  branch  at 
that  point,  they  could  not  possibly  have  reached  such  notice- 
able dimensions.  So  soon  as  the  Board  became  aware  of  the 
situation,  they  took  prompt  steps  to  change  the  management, 
and  an  experienced  senior  officer  from  the  London  office  was 
appointe<l  in  temporary  charge  at  New  York.  His  task 
was  not  an  easy  one,  but  he  has  succeeded  to  a  most  com- 
mendable extent  in  placing  matters  upon  a  more  satisfactory 
basis,  and  has  thus  simplified  very  greatly  the  work  of  the 


specially    selected    officer    recently    transferred    from    South 
-Africa  to  take  substantive  charge  of  the  branch. 

Complete  Confidence  in  New  York  Representative. 

You  will  want  to  know,  of  course,  why  it  was  Ihat  head 
office  did  not  take  earlier  steps  to  change  the  management 
at  New  York.  The  answer  is  that  a  degree  of  confidence 
that  subsequently  prove<l  to  be  wholly  unjustified  was 
reposed  in  our  New  York  manager.  Moreover,  owing  to  the 
delays  in  ixstal  communication  at  that  time,  and  other 
difficulties  in  the  way  of  exercising  effective  control,  some 
consitleraljlo  time  elapsed  before  head  office  became  aware 
that  the  Bank's  interests  were  in  jeopardy.  The  agencies 
of  communication  are  now  more  regular,  and  in  addition 
we  have  as  our  representative  in  Now  York  a  trained  and 
experienced  banker  of  proved  ability  in  whose  judgment  we 
have  complete  confidence.  These  factors,  taken  in  conjunc- 
tion with  an  effective  scheme  of  control,  in  which  London 
office  participates  with  head  office,  encourage  us  to  believe 
that  henceforward  our  business  in  New  York,  which  is  now 
being  coufine<l  mainly  to  South  .\frican  exchange,  will  be 
conducted  on  sound  lines  and  with  credit  and  profit  to  the 
Bank. 

Now,  gentlemen,  I  have  endeavoured  to  give  you  the 
fulle.st  information  regarding  the  Circumstances  under 
which  we  show  a  loss  on  our  banking  operations  during  the 
past  financial  year.  I  have  also  indicated  the  measures 
which  have  been  adopted  to  prevent  a  recurrence  of  these 
unpleasant  experiences.  It  remains  for  me  to  add  that,  to 
the  Ijest  of  our  knowledge  and  belief,  the  accounts  now 
before  you  reflect  full  provision  for  our  bad  and  doubtful 
accounts.  .All  accounts  which  in  any  degree  cause  us 
apprehension  have  been  most  carefully  scrutinised  and, 
wherever  there  was  a  doubt  respecting  full  recovery,  the 
necessary  provision  has  been  made.  Having  regard,  there- 
fore, to  our  very  valuable  business  connection,  and  given  a 
period  of  reasonably  stable  conditions,  it  should  not  take 
long  to  re-establish  ourselves  on  a  dividend  distributing 
basis.  It  must  not  be  forgotten,  however,  that  our  earning 
capacity  under  prevailing  conditions  is  materially  afiecto<l 
by  two  most  important  factors — viz.,  the  disappearance  of 
our  note  issue,  which  from  to-morrow  will  be  replace<l  by 
notes  of  the  Soxith  African  Reserve  Bank,  and  the  low  rates 
of  interest  earned  on  our  surplus  cash  balances  in  London. 
The  latter,  it  is  to  be  hoped,  is  only  a  temporary  disability. 
As  regards  our  note  issue,  however,  there  is  nothing  tem- 
porary about  its  disappearance,  and  I  shall  deal  more  fully 
with  this  point  later  on. 

Increase    in    Salary    Charges. 

Simultaneously  with  this  era  of  diminished  earning 
capacity  we  are  carrying  a  burden  in  the  shape  of  salarie» 
that  is  altogether  disproportionate  to  our  revenues.  It  ii 
necessiiry,  therefore,  that  measures  be  taken  to  reduce  the 
aggregate  of  our  salaries  bill,  and  in  this  respect  we  are  in 
precisely  the  same  position  as  all  large  employers,  not 
excluding  governments,  the  world  over.  At  the  end  of 
December  our  staff  in  South  .\frica  ceased  to  draw  cost-of- 
living  allowances.  This,  of  course,  involved  a  serious  dis- 
location in  their  domestic  budgets,  but  the  factor  of 
inevitable  necessity  was  loyally  acknowledged  by  our  officers, 
who  accepted  the  deduction  with  tlie  best  possible  grace. 
It  would  involve  gresit  hardship,  therefore,  if,  on  the  top  of 
the  disappearance  of  those  allowances,  any  reduction  were  to 
take  place  in  substantive  salaries;  and,  in  any  case,  there 
are  strong  objections  of  principle  to  the  adoption  of  such  a 
course.  We  are  accordingly  thrown  back  upon  the  only 
other  alternative — viz.,  a  substantial  reduction  in  personnel 
to  be  achieved  by  means  of  reorganisation  of  staffs  on  more 
efficient  lines  and  the  elimination  of  non-essential  services. 
This,  of  course,  will  take  time,  and  must  be  so  devised  as 
to  inflict  as  little  hardship  as  possible  upon  the  individuals 
affected. 

FcttsgueEe  Esst  J>.Irica. 
Before  closing  my  remarks  concerning  our  difficulties  at 
ihe  present  juncture,  I  should  mention  the  very  difficult 
and  onerous  conditions  under  which  the  South  African  banks 
are  carrying  on  business  in  Portuguese  East  Africa.  1 
allude,  of  course,  to  the  currency  situation  in  that  territory, 
in  consequence  of  which  the  South  African  Ijanks  have  been 
obliged  to  restrict  their  operations  to  a  material  extent  so 
as  to  guard  tliemselves  against  risk  of  loss.  For  some 
considerable  time  past  our  Portuguese  neighbours  have  been 
exploring  various  avenues  of  possible  relief,  but  so  far 
without  any  apparent  success.  On  the  contrary,  the  situa- 
tion seems  to  be  getting  steadily  worse,  and  the  Union  banks 
and  merchants  carrying  on  business  in  the  territory  are 
going  through  a  most  anxious  and  trying  time.  Discussions 
have  recently  been  taking  place  at  Capetown  between  the 
Union  Government,  on  the  one  hand,  and  Portuguese  repre- 
sentatives from  Lisbon  and  Mozambique  on  the  other,  on 
subjects  of  vital  interest  to  the  Union  and  her  Eastern 
neighbour.  It  was  intended  that  these  discussions  should 
include  consideration  of  the  currency  situation  in  Mozam- 
bique Province,  and  hopes  were  entertained  that  some 
remedy  would  thus  be  found  for  a  situation  that  offers  an 
effectual  bar  to  the  development  of  trade  relationships 
between  the  territory  and  the  Union.  It  was  a  great  dis- 
appointment, therefore,  when  we  heard  last  week  that  the 
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negotiations  had  broken  donn  lor  the  time  being,  and  I 
venture  to  hope  that  the  two  parties  will  come  together 
again  before  long.  Incidentally  I  may  mention  that  we  have 
recently  closed  down  three  of  our  branches  in  this  territory, 
viz.,  those  at  Inhambane,  Mozambique  and  Quelimaue,  in 
consequence  of  the  very  discouraging  conditions  to  which  I 
have  alluded. 

The  Brighter   Side. 

Now,  gentlemen,  I  think  we  might  turn  our  attention  to 
the  brighter  and  more  encouraging  features  in  our  position 
and  outlook.  Take,  first  of  all,  our  gross  revenue  for  the 
last  financial  year.  As  is  shown  in  the  i^rofit  and  loss 
account,  it  aggregated  over  £1,653.000,  excluding,  that  is,  the 
balance  brought  in  from  the  iireceding  year.  It  is  not 
necessary  for  me  to  jjoint  out  the  evidence  which  this  large 
figure  affords  of  the  value  and  earning  capacity  of  our  busi- 
ness. In  comparison  with  the  similar  figure  of  1920-21,  it 
exhibits  a  shrinkage  of  only  some  £30,000,  which  must  be 
regarded  as  exceedingly  satisfactory  when  it  is  remembered 
how  trying  have  been  the  general  trade  conditions  during 
the  twelve  months  ended  March  31  last. 

Now  I  would  point  to  other  items  in  our  published  figures 
which  testify  to  the  soundness  of  our  position.  You  will 
notice  from  the  balance-sheet  that  we  show  a  marked  and 
gratifying  improvement  in  our  cash  position  as  compared 
with  the  preceding  year.  At  March  31  last  we  had  cash 
on  hand  and  with  bankers  totalling  £8,812,000,  whereas  the 
corresponding  figure  for  the  previous  year  was  £7,407,000 — 
an  improvement  of  no  less  than  £1,435,000.  In  the  same 
period  the  amount  of  money  which  we  had  at  call  and  short 
notice  increased  from  £2,254,000  to  £3,109,000,  showing  an 
improvement  of  £855,000.  These,  gentlemen,  are  large 
figures,  and  afford  striking  evidence  of  our  progress  along 
the  path  of  liquidity. 

Then,  if  you  consider  what  are  termed  the  Bank's 
resources  or  quick  assets — viz.,  our  cash,  remittances  in 
transit,  native  gold,  money  at  call  and  short  notice,  invest- 
ments and  bills  of  exchange  purchased,  together  aggregating 
£24,283.000,  you  will  find  by  a  simple  arithmetical  calculation 
that  they  rejjresent  over  58J  per  cent,  of  our  deposits, 
whereas  the  corresponding  figure  at  March  31,  1921,  was 
under  521  per  cent.  I  think,  therefore,  that  there  is  every 
reason  for  taking  a  most  confident  view  of  the  future. 

Moreover,  our  observation  of  business  conditions  generally 
throughout  the  different  countries  in  which  we  are  repre- 
sented is,  most  distinctly,  that  the  corner  of  depression  and 
stagnation  has  been  rounded  and  that  a  tendency  towards 
a  slow  but  steady  return  to  better  conditions  is  manifesting 
itself.  The  banks,  naturally,  must  benefit  directly  and 
indirectly  through  the  restoration  of  normal  conditions, 
and  this  affords  an  added  measure  of  confidence  in  the  future. 
A  factor  in  South  African  economics  that  is  often  lost  sight 
of  is  that,  in  comparison  with  most  other  countries,  the 
Union  has  a  relatively  small  proportion  of  unreproductive 
public  debts.  Thus  our  system  of  public  finance  possesses  in 
corresponding  degree  a  greater  measure  of  flexibility  than  is 
enjoyed  by  these  other  countries,  with  the  result  that  our 
powers  of  recuperation  from  financial  crises  are  propor- 
tionately stronger.  So  -soon,  therefore,  as  world  conditions 
begin  to  mend.  South  Africa's  relative  economic  advantage, 
upon  which  I  have  just  touched,  should  prove  a  powerful 
factor  in  securing  for  her  a  more  rapid  return  to  prosperity 
than  can  be  hoped  for  by  countries  less  fortunately  situated 
in  this  respect.  Of  course,  the  recent  disastrous  strike  on 
the  Kand  has  occasioned  serious  loss,  not  alone  to  those 
immediately  concerned,  whether  as  employer  or  employee, 
but  also  to  that  very  large  section  of  our  community 
throughout  the  length  and  breadth  of  this  land  that  is 
directly  or  indirectly  dependent  upon  the  active  conduct  of 
gold-mining  operations.  Nevertheless,  it  would  seem  that 
there  is  a  substantial  prospect  of  the  country  being  com- 
pensated for  these  losses  owing  to  the  industry  Ijeing  now 
established  upon  a  basis  more  in  keeping  with  the  economic 
necessities  of  present-day  conditions.  This  is  another 
favourable  point  in  our  outlook,  and,  taken  in  conjunction 
with  the  recent  removal  of  the  enemy  share  menace,  it 
should  stimulate  a  revival  of  interest  in  the  mining  industry 
and  the  flow-  of  capital  from  outside  for  the  development  of 
our  untouched  mineral  resources. 

Unfortunately,  unemploymertt  is  still  a  problem,  and 
must  continue  for  a  considerable  time  to  be  a  matter  of 
concern  and  embarrassment.  But  the  Government  are 
grappling  with  the  subject  in  admirable  fashion,  and,  by 
means  of  a  substantial  programme  of  useful  new  capital 
services — as  witness  the  recently  announced  programme  of 
new  railway  construction — will  not  alone  provide  work  for 
a  considerable  number  of  unemployed,  but,  by  this  evidence 
of  their  faith  in  South  Africa,  will  encourage  private 
capitalists  to  undertake  development  services  which  must 
increase  the  field  of  employment.  In  addition  to  this,  the 
Prime  Minister  recently  announced  in  Parliament  the 
Government's  policy  in  the  matter  of  fostering  local  indus- 
tries, and  his  utterance  has  given  fresh  hope  to  those  who, 
by  bitter  and  costly  practical  experience,  have  come  to 
realise  the  diSiculties  of  establishing  indtistries  in  a  young 
country  exposed  to  vigorous  competition  from  the  intensive 
production  of  the  older  States.  If  the  Government  persevere 
in  this  policy  we  shall,  in  my  opinion,  be  preserved  from  the 


constant  recurrence  of  periods  of  acute  industrial  unemploy- 
ment, the  basis  of  taxation  will  be  broadened,  and  a  larger 
local  market  will  be  provided  for  our  agricultural  produce. 
But  cost  of  production  in  this  country  has  still  to  fall 
considerably  before  the  full  benefit  of  the  Government's 
policy  can  be  realised.  In  the  words  of  a  prominent 
American  economist,  which  cannot  be  too  frequently  quoted, 
there  is  plenty  of  work  awaiting  completion,  but  it  is  peace- 
time work  and  cannot  be  attempted  on  war-time  wages. 

Review  of  Balance-Sheet  Figures. 
I  would  ask  you  now  to  accompany  me  in  a  review  of  the 
figures  appearing  in  our  balance-sheet  for  the  year  ended 
March  31  last.  Taking  first  the  liabilities  side,  we  find  that 
the  capital  remains  unaltered  at  £2,965,000,  while  the  reserve 
fund  stands  at  £1,000,000,  after  withdrawing  the  £300,000 
with  which  I  have  already  dealt  at  some  length.  At  £4,426,000 
our  note  circulation  on  March  31  last  was  £100,000  less  than 
on  the  corresponding  date  of  the  previous  year — a  variation 
so  inconsideraljle  as  to  call  for  no  remark.  When,  however, 
we  come  to  the  heading  "  Deposits,  Current  and  other 
Accounts,"  we  notice  a  considerable  drop  as  compared  with 
the  preceding  balance-sheet.  The  comparison  is  £41,502,000 
at  March,  1922,  and  £48,045.000  at  March,  1921,  a  fall  of 
6i  millions.  This,  however,  is  but  the  outward  and  visible 
expression  of  the  acute  stringency  that  has  prevailed 
througiiout  the  past  financial  year  and  of  the  continuation 
of  the  process  of  paying  for  the  over-importation  of  goods 
which  has  been  a  feature  of  our  trade  situation  in  recent 
years.  As  times  improve  there  is  no  doubt  that  bank 
deposits  will  similarly  reflect  the  altered  conditions. 

While  on  this  head  of  the  balance-sheet,  it  is  convenient 
to  consider  also  the  item  "  Bills  Discounted,  Advances,  etc.," 
on  the  other  side  of  the  account,  which  stands  at  £25,909,000, 
as  compared  with  £33,332,000  at  the  close  of  March,  1921— a 
fall  of  some  £7,423,000.  You  will  observe  that  while  the 
Bank's  advances  have  been  reduced  in  the  twelve  months  by 
dose  on  7J-  millions,  our  deposits  have  only  fallen  by  6i 
millions  in  the  same  period,  which  shows  a  substantial 
margin  in  our  favour.  Naturally,  too,  the  reduction  in  the 
amount  of  our  advances  has  had  a  contracting  influence  on 
the  amount  of  our  deposits,  since  deposits  respond  at  once, 
downwards  or  upwards,  according  as  advances  decrease  or 
increase.  As  illustrating  how  the  same  stringent  influences 
have  affected  the  great  London  clearing  banks,  I  may 
mention — quoting  from  a  recent  issue  of  The  Statist — that 
the  aggregate  returns  of  the  ten  banks  concerned  exhibit  a 
fall  in  deposits  from  £1,872,000,000  in  January  of  this  year  to 
£1,782,000,000  in  April— a  shrinkage  of  £90,000,000.  On  the 
other  hand,  under  the  heading  of  discounts,  acceptances, 
and  advances,  these  Ijanks  recorded  a  contraction  in  the 
same  period  of  £133,000,000. 

On  the  assets  side  of  the  balance-sheet,  the  striking 
feature,  as  I  have  already  had  occasion  to  point  out,  is  that 
in  the  twelve  months'  period  our  cash  on  hand  and  with 
bankers  had  increased  by  £1,435,000  over  the  corresponding 
figure  of  1921,  and  our  money  at  call  and  short  notice  by 
£855,000.  Similarly,  I  have  directed  your  attention  to  the 
fact  that  the  Bank's  resoxirces,  or  Cjuick  assets,  at  March  31 
last  represented  over  581  per  cent,  of  our  deposits  as  com- 
pared with  a  percentage  of  less  than  521  at  March,  1921. 
You  will  acknowledge  that  these  figures  indicate  a  striking 
improvement,  and  afford  a  valuable  indication  of  the  strength 
of  our  present  position. 

Looking  now  at  the  item  "  British  and  Colonial  Govern- 
ment and  other  Securities,"  you  may  have  noticed  that,  at 
£4,387,000,  an  increase  is  exhibited  of  some  £630,000  over  the 
corresponding  figure  of  1921.  This  increase  is  mainly  due  to 
investments  in  South  African  Treasur.y  Bills  and  in  stock 
of  the  South  African  Reserve  Bank.  As  is  stated  in  the 
accounts,  our  investments  appear  at  or  below  the  market 
prices  prevailing  at  March  31  last,  and,  of  course,  since 
that  date  many  of  our  holdings  have  appreciated  considerably 
in  value. 

While  on  the  subject  of  our  investments  I  should  mention 
that  we  have  taken  advantage  of  the  opportunity  recently 
afforded  to  all  South  African  companies  by  the  Custodian 
of  Enemy  Property  of  accjuiring  by  purchase  the  parcel  of 
445  of  our  shares  hitherto  held  by  his  department.  These 
shares,  which  were  obtained  at  a  reasonable  figure,  have 
been  registered  in  the  name  of  the  Bank's  nominees  in 
accordance  with  the  authority  conferred  by  the  existing 
legislation  on  the  subject  of  enemy  shareholdings.  With 
regard  to  the  heading  "  Bills  of  Exchange,"  here  again  we 
have  direct  evidence  of  the  trade  contraction  during  last 
financial  year.  At  March  31,  1922,  we  held  bills  purchased 
and  current  at  that  date  aggregating  £5,780,000 — a  fall  of 
£3,200,000  in  comparison  with  March,  1921.  This  variation 
coincides  with  the  contraction  in  the  country's  trade  during 
the  period  under  review,  the  supply  of  commercial  bills  on 
the  market  naturally  following  the  same  course.  The  item 
"  Bank  Premises  "  exhibits  a  relatively  small  increase  of 
some  £40,000  over  the  corresponding  figure  of  1921,  and  does 
not,  therefore,  call  for  special  remark. 

Profit  and  Loss  Account. 

Turning  now  to  the  profit  and  loss  account,  I  touched,  at 
an  earlier  stage  in  this  address,  upon  the  encouraging 
showing,   under  the  heading  of  "  Gross  Eevenue,"  as  com- 
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parwl  with  the  year  ended  March,  1921.  Xotwithstaiiding 
the  abnormal  conditions,  our  gross  revenue  last  year  was 
only  some  £30,000  le-^s  than  for  the  preceding  twelve  monthr?. 
On  the  other  hand,  our  expenditure  has  consideraldy 
increased  owing,  mainly,  to  the  additional  staff  charges 
which  we  had  had  to  assume  in  consequence  of  the  introduc- 
tion a  year  ago  of  the  Bank  officials'  grading  scheme.  As 
already  indicatwl,  the  Board  are  alive  to  the  need  for 
reducing  the  heavy  burden  thus  imposed  upon  the  Bank. 

Educational  Donations. 

Mention  of  our  expenditure  reminds  nie  that  there  was 
recently  published  in  the  I'ress  a  list  of  donations  to  the 
Witwatersrand  University,  in  which  the  National  Bank 
figured  as  the  donor  of  the  very  munificent  sum  of  £10,000, 
and,  while  not  questioning  the  claims  of  this  deserving 
institution,  shareholders  might  very  properly  inquire  how 
it  Ciime  about  that  we  could  act  with  so  much  generosity  at 
a  time  when  we  are  faced  with  the  need  for  passing  a  half- 
year's  dividend.  The  answer  is  that  the  publication  of  that 
subscription  list  is  a  belated  event.  In  jxiint  of  fact  our 
contribution  was  promised  as  far  back  as  the  year  1919, 
and  was  immediately  written  out  of  the  profits  of  that  year, 
which,  as  you  will  remember,  were  sufficiently  substantial 
to  justify  the  Board  in  concluding  that  shareholders  would 
endorse  their  action  in  giving  this  degree  of  support  from 
your  Bank.  Thus  the  profit  and  loss  account  of  the  year 
now  under  review  is  not  affected  by  the  donation.  And,  in 
case  there  bo  any  shareholders  who  may  infer  from  these 
remarks  that  the  Board  has  been  unmindful  of  the  claims 
of  the  sister  universities,  I  may  explain  that,  alxjut  the 
same  time  as  the  Witwatersrand  University  payment  was 
sanctioned,  donations  were  promised  to  the  University  of 
Capetown,  to  the  Transvaal  University  College  in  Pretoria, 
and  to  the  Univer.sity  of  Stellenbosch.  The.se  donations  also 
were  immediately  written  out  of  that  year's  profits. 

Appropriation  Account. 

As  to  the  appropriation  account,  the  only  item  that  calls 
for  remark  at  the  present  stage  is  the  proposed  allocation  of 
£50,000  to  our  Staff  Pension  Fund.  It  is  essential,  of  course, 
as  I  am  sure  you  will  all  agree,  that  in  bad  times  as  well  as 
in  good  the  Pension  Fund  should  be  adequately  protected. 
In  order,  however,  that  we  may  know  with  a  reasonable 
degree  of  accuracy  whether  it  will  be  necessary  in  future 
years  to  make  such  substantial  provision  as  is  reflected  in 
the  accounts  of  1921-22  and  of  the  years  immediately 
preceding,  we  have  decided  to  have  an  actuarial  valuation 
of  our  pension  obligations  as  soon  as  certain  preliminaries 
have  been  completed. 

South   African   Reserve   Bank. 

Let  us  turn  now  to  an  examination  of  the  effect  upon  our 
operations  of  the  establishment  of  the  South  African 
Reserve  Bank.  Some  of  you  may  not  have  realised  that  this 
June  30,  1922,  is  destined  to  become  an  historical  date  in 
the  annals  of  South  African  banking,  inasmuch  as  at  mid- 
night the  commercial  banks  operating  in  the  Union  lose  the 
privilege  of  issuing  their  own  notes.  From  to-morrow 
onwards  the  notes  of  the  Reserve  Bank  will  gradually 
replace  the  commercial  banks'  circulation,  in  terms  of  the 
Currency  and  Banking  Act,  1920.  The  provisions  of  that 
Act  have  come  in  for  a  good  deal  of  criticism,  and  the 
contention  has  been  urged  that  in  the  application  of  certain 
of  its  provisions  the  measure  imposes  upon  our  banking 
system,  and,  through  it,  upon  our  commerce  and  industry,  a 
restriction  that  is  not  essential,  and  that  accentuates  finan- 
cial stringency  just  at  the  time  when  elasticity  and  enterprise 
should  be  stimulated  in  order  to  assist  the  country  through 
a  period  of  unparalleled  depression. 

Let  us  consider  for  a  moment  what  are  the  obligations 
imposed  upon  us  by  the  Act.  In  the  first  place,  we  have 
had  to  deposit  with  the  Reserve  Bank  10  per  cent,  of  our 
demand  liabilities  to  the  public  and  3  per  cent,  of  our  time 
liabilities,  which  include  interest-bearing  deposits. 
Expressed  in  figures,  this  means  that  we  have  at  present 
lodged  with  the  Reserve  Bank,  in  respect  of  these  specific 
liabilities  to  the  public  (which  do  not,  of  course,  include 
bank  notes)  actual  cash  to  the  extent  of  close  on  two  and  a 
half  million  pounds.  Now,  in  order  to  substantiate  the 
contention  that  this  requirement  of  the  Reserve  Bank 
scheme  makes  for  stringency,  it  would  have  to  be  established 
that  wo  could  utilise  these  two  and  a  half  millions  of  money, 
or  a  substantial  portion  of  it,  in  making  advances  to  our 
clients.  But,  in  point  of  fact,  and  as  a  matter  of  prudent 
banking,  it  would  have  been  incumbent  upon  us,  even  with- 
out a  Reserve  Bank,  to  keep  at  least  this  proportion  of  our 
resources  in  absolutely  liquid  form,  so  as  to  be  in  a  position 
to  meet  all  claims  that  might  reasonably  be  expected  to  arise. 
Nor  are  there  as  yet  any  opportunities  in  this  country  of 
profitably  employing  such  large  sums — e.g.,  by  means  of  short 
loans  affording  the  necessary  degree  of  liquidity  and  security. 
So  that,  from  the  point  of  view  of  our  own  financial 
elasticity,  it  really  does  not  matter  very  much  whether  these 
balances  are  preserved  in  our  own  treasury  or  in  the  Reserve 
Bank;  and  if  we  consider,  on  the  other  hand,  that  the 
concentration  in  the  Reserve  Bank  of  all  balances  of  this 
nature  derived  from  the  commercial  banks  provides  a  basis 


for  the  creation  of  a  considerable  amount  of  fresh  credit,  of 
which  the  commercial  banks  may  make  use  for  their  own 
profit  and  the  country's  licnefit,  then  I  think  it  must  be 
acknowleilgcd  that,  far  from  being  regarded  as  an  evil,  this 
provision  in  the  recent  legislation  should  be  welcomed  by 
all  who  are  interested  in  the  country's  financial  development 
along  sound  and,  at  the  same  time,  flexible  lines. 

Thus  far  I  have  been  dealing  only  with  the  provisions  of 
the  Act  which  prescribe  what  shall  be  the  commercial  banks' 
reserves  against  demand  and  time  liabilities,  to  the  public; 
but  mention  has  still  to  be  made  of  the  terms  of  the  statute 
in  relation  to  notes.  As  1  have  already  indicated,  from  to- 
morrow the  commercial  banks  may  not  issue  any  of  their 
own  notes,  which  will  gradually  be  replaced  by  Reserve  Bank 
notes,  until  finally  the  only  paper  currency  circulating  in 
the  Union  is  that  bearing  the  Van  Riebeek  watermark. 

Effect    on    Commercial    Banks. 

Now,  how  docs  this  affei-t  the  commercial  banks?  Well, 
to  take  our  own  case,  our  note  circulation  at  March  31 
last,  as  you  will  see  from  the  pulilished  prints,  was  over 
£4,400,000.  Again«t  this  circulation  the  law  obliges  us  to 
hold  gold  to  an  amount  equal  to  at  least  40  per  cent.  But 
to-morrow  there  begins  the  replacement  to  which  I  have 
just  referred,  and,  for  the  wherewithal  to  effect  this  replace- 
ment— i.e.,  for  Reserve  Bank  notes  which  will  gradually 
take  the  place  of  our  own,  wo  must  hand  over  to  that  institu- 
tion a  corresponding  amount  of  gold,  or  arrange  the  matter 
in  such  a  way  that  the  Reserve  Bank's  reserves  against 
their  circulation  consist  of  at  least  40  per  cent,  of  gold  and 
the  balance  in  commercial  paper.  Moreover,  it  should  not 
be  forgotten  that  so  long  as  our  own  notes  remain  in  circula- 
tion we  must  continue  to  hold  gold  cover  to  the  extent  of 
40  per  cent,  of  such  remaining  circulation. 

Nor  is  this  the  whole  extent  of  the  disability  which  wo 
suffer  under  this  head,  because  we  have  similarly  to  put 
down  pound  for  pound  in  respect  of  Reserve  Bank  notes 
required  as  "  till  money,"  whereas,  up  to  now,  "  till  money  " 
has  not  even  been  subject  to  the  40  per  cent,  gold  cover 
applicable  to  our  notes  in  circulation.  In  will  therefore  be 
appreciated  what  a  very  considerable  drain  upon  our 
resources  is  involved  in  this  change  over  from  our  own  note 
circulation,  plus  "till  money,"  to  Reserve  Bank  notes.  I 
am  glad  to  say,  however,  that  we  have  satisfactorily  com- 
pleted all  our  arrangements  for  meeting  these  obligations 
as  thoy  mature;  and  I  may  add  that  this  has  been  accom- 
plished without  any  inconvenience  to  our  clients. 

Loss    of   Note   Issue. 

Now,  while  the  loss  of  our  note  issue,  as  I  have  indicated, 
necessarily  affects  the  commercial  banks  adversely  and  to 
no  inconsiderable  extent,  yet  I  must  admit  that  there  are 
compensations  in  the  scheme  which  may  not  be  observable 
at  first  sight.  For  instance,  since  Reserve  Bank  notes  can 
only  be. acquired  l).v  the  commercial  banks  against  an  equiva- 
lent amount  of  gold  or  of  gold  plus  commercial  paper,  it 
follows  that,  in  addition  to  securing  a  full  backing  for  the 
Union's  paper  currency,  an  automatic  check  is  applied  upon 
the  quantity  of  notes  in  circulation,  which  will  henceforward 
be  regulated  by  the  amount  of  gold  and  commercial  paper 
available  in  the  country.  This  check  must  make  for  a 
greater  degree  of  stability  in  our  monetary  system,  and  the 
advantage  thus  secured  will  benefit  the  commercial  banks 
as  well  as  the  community  in  general.  Moreover,  the  pressure 
which  the  system  will  exert  towards  the  financing  of  a 
larger  portion  of  the  country's  trade  on  a  bill  basis  cannot 
fail,  in  the  long  run,  to  react  to  our  direct  benefit. 

It  will  be  seen,  therefore,  that  I  do  not  ally  myself  with 
the  critics  of  the  Reserve  Bank  system.  On  the  contrary, 
it  is  my  firm  belief  that  the  provisions  of  the  Currency  and 
Banking  Act,  1920,  are  sound  and  well  conceived,  and  that 
they  are  destined  to  contribute  very  largely  to  the  welfare 
of  the  community,  not  excluding  the  commercial  banks. 
Moreover,  I  am  glad  to  have  this  opportunity  of  giving 
public  expression  to  these  views  in  the  hearing  of  the 
distinguished  banker  who  so  skilfully  controls  the  affairs 
of  the  Reserve  Bank,  and  who  has  paid  us  the  compliment  of 
responding  to  our  invitation  to  attend  our  meeting  this 
morning.  I  would  assure  him  that  we  will  do  our  best,  by 
observing  the  spirit  as  well  as  the  letter  of  the  1920  statute, 
to  assist  him  in  the  responsible  and  complex  work  which  he 
has  undertaken. 

Removal  o!  Embargo  on  Export  of  Gold. 

I  have  stated  that  this  June  30,  1922,  is  destined  to  have 
an  historical  interest  for  the  South  African  banks,  owing  to 
the  loss  which  they  sustain  to-day  of  their  privilege  of 
issuing  notes.  In  addition,  it  will  go  down  in  our  financial 
history  as  the  last  day  of  the  statutory  embargo  on  the 
export  of  gold  bullion  and  coin  imposed  by  the  PubUc 
Welfare  and  Moratorium  Act,  1914,  and  amendments.  In 
refraining  from  submitting  to  Parliament  proposals  for 
continuing  this  embargo  after  to-day,  the  Government  have 
been  guided  by  the  advice  of  the  Currency  Conference  which 
met  in  Pretoria  in  October  of  last  year.  The  report  of  that 
Conference  has  been  published,  and,  accordingly,  I  need  not 
weary  you  with  the  text  of  it.  But  it  is  appropriate  that  I 
should  invite  your  attention  to  the  important  developments 
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that  may  flow  from  the  Governmeut's  decision.  The  gold 
mining  industry  continues  to  be  the  mainstay  of  South 
Africa's  economic  life,  and,  accordingly,  the  earliest  possible 
resumption  of  the  gold  standard,  with  a  free  and  unfettered 
gold  circulation,  in  this  as  well  as  other  countries,  is  of  i^ara- 
mount  importance  to  us.  However,  circumstances  are  still 
such  that  we  must  maintain  the  inconvertibility  of  our 
paper  currency  which  was  established  by  the  Currency  and 
Banking  Act,  1920 — and  inconvertible  the  paper  currency 
should  remain  until  sterling  reaches  parity  with  gold.  For 
this  reason  I  am  sorry  that  the  Government  have  found 
themselves  unable  to  adopt  the  recommendation  of  the 
Currency  Conference  that  the  period  of  such  convertibility 
should  be  extended  from  June,  1923,  to  June,  1925. 

It  is  true  that  recent  indications  point  to  the  return  of 
sterling  to  gold  jjarity  much  sooner  than  was  anticipate<l 
when  the  Conference  deliberated.  Still,  we  are  not  yet  out 
of  the  wood,  and,  as  no  one  can  accurately  foretell  the  course 
of  sterling  exchange  within  the  next  twelve  months,  it  would 
have  been  a  relief  to  the  banking  community  to  know  that 
any  adverse  tendency  that  may  Ire  met  with  had  been 
guarded  against  for  a  longer  period  thajj  a  year  as  is  the 
position  to-day.  As  matters  stand,  the  embargo  on  the 
export  of  gold  as  bullion  or  coin  ceases  to-day,  but  we  retain 
for  another  twelve  months  the  inconvertibility  of  our  paper 
currency,  unless  within  that  period  the  market  price  of 
gold  in  the  Cnion  recedes  to  £3  17s.  lOJd.  per  standard 
ounce.  So  that  although,  for  our  internal  trade,  we  remain 
meantime  on  an  inconvertible  paper  basis,  gold  will  now  be 
available  for  the  settlement  of  our  external  debts  and  can 
be  obtained  for  this  purpose  as  well  as  to  supply  the  needs 
of  purchasers  from  abroad,  at  the  recently  completed 
refinery  on  the  Rand.  Bankers  will  watch  with  the  greatest 
interest  the  results  of  this,  our  first  steps  towards  getting 
back  to  a  free  market  in  gold,  and  I  am  siinguine  that  it  will 
have  a  most  beneficial  influence  on  the  restoration  of  stability 
and  confidence  in  this  country. 

The   Burden   o£  Taxation. 

Of  course,  any  benefit  that  may  be  derived  from  the 
removal  of  the  embargo  on  gold  exportations  may  be  nullified 
if  the  country  is  to  be  constantly  exposed  to  risks  of 
additional  taxation.  I  refer  to  the  tendency  of  the  Provin- 
cial Councils  to  increase  the  burden  on  the  taxpayers.  The 
Union  Government  have  appreciated  that  in  times  like  the 
present  the  only  salvation  lies  in  the  reduction  of  their 
administrative  expenditure,  which  has  been  vigorously 
attacked;  and  the  country  heaved  a  sigh  of  relief  when  the 
Minister  of  Finance  announced  recently  that  by  such  means 
he  hoped  to  balance  his  accounts  for  the  current  year 
without  having  recourse  to  additional  taxation.  I  venture 
to  hope  that  the  Provincial  Councils  will  take  a  leaf  out 
of  the  Finance  Minister's  book  and  will  look  for  the  solution 
of  their  financial  problems  along  the  lines  of  reduced  expen- 
diture rather  than  of  increased  taxation,  since  any  other 
policy  must  do  serious  injury  to  the  country  just  at  the  time 
when  there  are  substantial  indications  of  a  return  to  more 
prosperous  conditions.  The  views  of  the  community,  as 
recently  expressed  in  many  quarters,  furnish  ample 
evidence  that  there  is  rapidly  growing  a  volume  of  public 
feeling  on  this  subject,  the  force  and  import  of  which 
should  not  be  disregarded  by  our  Provincial  legislators. 

Survey  of  Industrial  Conditions. 

So  much  of  your  time  have  I  already  occupie<l  that  I  am 
reluctant  to  delay  getting  to  grips  with  the  resolutions  on 
the  agenda;  but  perhaps  you  will  Ijear  with  me  a  little  longer 
while  I  offer  some  brief  observations  on  the  industrial 
situation  in  South  Africa,  which  so  closely  afiects  our 
welfare  and  prosperity.  The  gold  mining  industry  is  still, 
of  oourse,  suffering  from  the  effects  of  the  disastrous  upheaval 
which  recently  afflicted  the  Witwatersrand.  It  seems  certain, 
however,  that  the  sacrifices  of  these  unhappy  days  will  not 
have  been  in  vain,  since  the  resultant  re<luction  in  working 
costs  and  restoration  of  managerial  control  have  saved  the 
industry  from  the  rapid  decline  that  threatened,  not  alone 
the  welfare  of  employer  and  employee,  but  also  the  economic 
future  of  the  whole  country.  South  Africa  depends  upon 
the  gold  industry  to  an  extent  which  was  not  fully  appre- 
ciated by  certain  sections  until  the  recent  enforced  stoppage 
gave  them  unpleasant  evidence  of  their  community  of 
interest  in  the  premier  industry  of  South  Africa.  As  a 
prominent  merchant  friend  remarked  to  me,  on  arriving 
from  Cape  Town  in  the  latter  days  of  the  strike,  this  was 
tJie  first  occasion  on  which  the  Witwatersrand  gold  mines 
had  intruded  in  Adderley  Street.  The  outlook  to-day  for 
the  mining  industry  is  distinctly  hopeful,  and  I  am 
sanguine  that  its  rejuvenation  will  assist  materially  in  the 
restoration  of  more  prosperous  conditions  throughout  the 
Union. 

Coal. 

The  coal  trade  is  still  a  disappointment.  We  had  great 
hopes  at  one  time  of  developing  a  large  export  business  in 
this  commodity,  but  circumstances  with  which  you  ,are  all 
familiar  have  destroyed  these  expectations,  for  the  time 
being,  at  any  rate;  nor  are  there  any  very  encouraging  signs 
of  a  substantial  improvement  in  the  near  future. 


Diamond  Market. 

The  diamond  market,  while  showing  a  reviving  tendency, 
is  still  far  from  the  position  which  would  justify  us  in 
looking  for  an  early  resumption  of  more  active  local  mining, 
and  the  same  remarks  apply  to  most  of  the  remaining 
mining  interests  in  this  country. 

On  the  other  hand,  the  overseas  demand  for  our  staple 
agricultural  product*  seems  to  be  improving.  Particularly 
is  this  the  case  in  regard  to  wool,  which  has  had  a  sharp 
and  welcome  recovery,  with  every  prospect  of  a  continuance 
of   these   more  encouraging  conditions. 

There  is  still  some  uncertainty  in  regard  to  the  present 
season's  sugar  yield,  but  I  gather  from  a  well-informed 
source  that,  if  the  acreage  to  be  cut  is  not  greater  than  that 
of  last  season,  the  yield  will  be  considerably  less  owing  to 
the  unfavourable  climatic  conditions  prevailing  in  the  early 
months  of  this  year.  On  the  whole,  however,  there  is  a 
confident  belief  in  the  sugar  industry  that,  while  the  expe- 
rience of  this  season  may  show  a  set-back  both  in  price  and 
yield,  tlie  application  of  more  economical  methods  of  pro- 
duction, manufacture  and  distribution  will  counterbalance 
these  adverse  factors  to  a  considerable  extent. 

By  the  courtesy  of  the  Department  of  Mines  and  Indus- 
tries, and  of  other  friends,  I  have  been  supplied  with  a  mass 
of  valuable  and  interesting  statistics  regarding  the  general 
industrial  production  of  the  Union,  and  I  take  this  oppor- 
tunity of  expressing  my  appreciation  of  these  welcome 
services.  Unfortunately,  however,  I  have  had  so  much  to 
say  to  you  this  morning  that  I  am  deprived  of  the  oppor- 
tunity of  dealing  further  with  this  subject  at  the  present 
time.  On  the  whole,  however,  these  reports  confirm  the 
opinion  which  I  expressed  to  you  earlier  in  the  day — that 
the  Union  has  turned  the  corner  and  is  progressing  steadily, 
if  slowly,  towards  better  and  more  stable  conditions.  We 
are  justified,  therefore,  in  taking  a  hopeful  view  of  the 
future,  and  it  must  be  a  source  of  satisfaction  to  you  to 
learn,  from  the  figures  which  I  have  given  you  this  morning, 
that,  notwithstanding  the  abnormal  conditions  through 
which  we  have  passed,  the  National  Bank  is  so  well  able 
to  contribute  its  share  in  the  restoration  of  the  Union's 
prosperity. 

Branches. 

As  you  will  see  from  the  directors'  report,  there  have 
been  closed  during  the  year  under  review  nine  of  our 
branches,  while  eleven  other  branches  have  been  converted 
into  agencies.  This  list  has  been  increased  since  the  end 
of  March  by  the  closing  of  our  branches  at  Bizana  (in  the 
Cape  Province),  at  St.  Helena  and,  as  mentioned  at  an 
earlier  stage  of  my  address,  at  Inhambane,  Mozambique  and 
Quelimane  in  Portuguese  East  Africa.  Since  March,  too, 
we  have  converted  into  agencies  our  sub-branches  at 
Hankey  (Cape),  Tongaat  (Natal),  and  Hartebeestfonteiu 
(Transvaal). 

The  foregoing  comprises  a  fairly  extensive  list,  but  I 
venture  to  think  that  shareholders  will  readily  affirm  this 
policy  of  the  board.  It  has  to  be  admitted  that  during  the 
boom  period  that  followed  the  war  our  sense  of  proportion 
was  upset  and  we  proceeded  too  rapidly  in  the  matter  of 
extending  the  field  of  our  operations.  In  the  light  of  expe- 
rience it  is  clear  that,  under  normal  conditions,  it  will 
take  years  to  develop  a  profitable  business  at  many  of  these 
points,  and  while  the  directors  regret  the  inconvenience  that 
may  here  and  there  be  suffered  by  valued  clients,  they  can 
justify  to  shareholders  neither  the  retention  of  branches  in 
areas  which  show  no  prospects  of  profitable  banking  for 
years  to  come,  nor  the  preservation  of  branch  representa- 
tion at  points  where  the  business  only  merits  an  agency. 
With  this  policy  before  us  we  are  continuing  to  review 
carefully  the  conditions  obtaining  at  all  backward  offices, 
and  there  is  little  doubt  that  at  the  next  annual  general 
meeting  the  list  I  have  given  you  will  reflect  a  number  of 
additions.  Perhaps  I  should  add  that  as  our  principal  com- 
petitor is  also  curtailing  district  representation  we  have 
come  together  on  the  subject,  and  are  endeavouring,  by 
concerted  and  reciprocal  action,  to  arrange  that  districts 
are  not  left  altogether  without  banking  facilities.  In  this 
way  the  public  inconvenience  at  these  points  will  be  con- 
siderably reduced. 

Before  passing  from  this  subject  a  word  is  necessary 
regarding  the  disposal  of  the  staffs  released  by  the  closing 
policy.  We  are  under  obligation  to  do  the  best  we  can  for 
these  officers  by  absorption,  or  otherwise,  and  the  good  and 
efficient  men  need  have  little  api^rehension  regarding  any 
interruption  in  their  service. 

Directorate. 

Certain  changes  in  the  personnel  of  the  board  occurred 
during  the  year.  The  Hon.  Hugh  Crawford,  who  for  so 
many  years  has  held  the  chairmanship  of  the  Bank,  relin- 
quished that  office  and  liis  seat  on  the  board  at  the  end 
of  December  last.  A  few  months  previously  Mr.  E.  C. 
Reynolds,  who  held  the  joint  post  of  managing  director 
and  general  manager,  having  completed  thirty  years'  official 
service  with  the  Bank,  intimated  his  desire  to  retire  on 
pension.  These  two  gentlemen  are  old  and  valued  friends 
of  many  of  you  present  here  to-day,  and  I  know  that  your 
good  wishes  go  out  to  them  for  their  happiness  and  welfare 
in  the  greater  leisure  that  they  are  now  enjoying.    On  the 
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other  hand,  I  have  to  record  the  appointmeut  as  directors 
of  Mr.  Charles  Maggs  and  Mr.  'Walter  Webber,  M.L.A. 
Both  these  gentlemen  are  so  well  known  and  respected 
throughout  South  Africa  that  there  is  no  need  for  me  to 
dilate  upon  their  unique  qualifications  for  guiding  the 
destinies  of  this  largo  institution.  Their  colleagues  on  the 
board  rejoice  to  have  the  benefit  of  their  ripe  judgment 
and  wise  counsels,  and  I  am  sure  that  you  will  most 
willingly  confirm  their  appointments.  I  regret  very  much 
that  our  old  and  esteemed  colleague,  Mr.  Oliff,  is  not  with 
us  to-day.  His  health  has  been  giving  him  and  us  con- 
siderable anxiety  of  late,  but  I  am  glad  to  say  that  he 
is  now  reported  to  be  making  satisfactory  progress  towards 
recovery. 

In  the  composition  also  of  our  London  Committee  there 
have  been  certain  recent  changes.  We  deeply  regret  the 
death  of  Mr.  James  Macalister,  which  occurred  in  February 
last.  He  had  served  as  a  meml)er  of  our  London  Committee 
since  its  inception  thirty-one  years  ago,  and  throughout  this 
long  period  was  unfailing  in  the  interest  which  he  took 
in  the  Bank's  affairs.  Further,  I  have  to  record  that  Mr. 
Henry  Lewis  has  recently  tendered  his  resignation  from 
the  London  Committee.  Extending  over  a  very  long  period 
of  years,  his  services  have  always  been  at  the  Bank's 
disposal,  and  he  carries  with  him  the  best  wishes  of  his 
colleagues. 

General  Management. 
On  October  1  last  itr.  William  Lunlop  succeeded  to  the 
poet  of  general  manager,  rendered  vacant  by  Mr.  Reynolds' 
resignation.  It  is  unnecessary  to  emphasize  the  heavy  and 
arduous  character  of  the  responsibilities  of  this  high  office, 
and  I  am  confident  that  I  am  echoing  your  views  when  I 
say  that  it  is  a  matter  of  congratulation  to  the  Bank  that 
the  executive  control  of  its  business  is  in  such  very  capable 
hands.  I  should  state,  too,  that  certain  changes  are  pending 
in  our  senior  Head  Ufiice  personnel  In  this  connection  I 
must  mention  that,  within  the  next  few  months,  we  shall 
be  losing  the  assistance  of  two  valued  officers  of  the  Bank, 
both  of  whom  have  to  their  credit  a  long  record  of  faithful 
and  successful  banking  service  in  this  country.  I  refer  to 
Mr.  D.  H.  Swart  and  Mr.  W.  Fitzgerald,  who  have  been 
discharging  the  duties  of  assistant  general  managers,  and 
are  shortly  retiring  on  pension.  I  am  sure  you  will  join 
with  me  in  conveying  best  wishes  for  their  .success  in  what- 
ever sphere  they  may  elect  to  employ  their  energies  and 
manifold  abilities  after  retirement.  One  of  the  vacancies 
thus  created  will  be  filled  by  the  appointment  of  Mr.  G.  E. 
Paterson,  our  senior  branch  manager  at  Capetown,  whose 
record  in  our  service  leaves  no  doubt  that  he  will  prove 
a  valuable  addition  to  our  administrative  personnel.  The 
second  vacancy  does  not  occur  until  some  months  later,  so 
it  has  not  Ijeen  necessary  as  yet  to  decide  upon  the  new 
incumbent  for  that  post. 

Staff. 

I  am  happy  to  say  that  the  differences  that  have  mani- 
fested themselves  in  recent  years  between  the  banking 
managements  and  the  S.A.  Society  of  Bank  Officials  seem, 
in  the  main,  to  have  been  overcome.  Certainly  in  recent 
months  no  material  issue  has  arisen  which  has  been  im- 
possible of  solution  in  an  amicable  spirit  of  give  and  take. 
A  Conciliation  Board,  representative  of  all  parties,  assembled 
at  Pretoria  in  January  last,  when  the  various  outstanding 
questions  came  under  review  and  an  agreement  was  arrived 
at  upon  ail  vital  issues.  So  successful  was  this  conference 
that,  before  it  broke  up,  a  scheme  was  agreed  upon  whereby 
similar  conferences  would  be  held  at  stated  intervals  to 
discuss  any  new  difficulties  that  may  come  to  light. 

As  regards  our  own  staff,  I  must  not  omit  to  mention 
that  within  the  last  few  months  we  liave  created  a  new- 
post  at  Head  Office  styled  "  staff  manager."  The  officer 
appointe<l  in  this  capacity  has  been  specially  selected  because 
of  his  peculiar  qualifications  for  dealing  with  establishment 
problems,  .ind  he  devotes  his  whole  time  to  this  work.  Not- 
withstanding our  short  experience,  good  results  from  the 
appointment  are  already  manifest,  and  I  am  satisfied  that 
It  will  assist  materially  in  avoiding  staff  grievances,  since 
the  staff  manager's  duties  comprise,  not  alone  the  upholding 
of  the  Bank's  interests,  but  also  the  protection  of  the 
individual  interests  of  our  officers. 

The  financial  year  through  which  we  have  just  passed 
has  been  a  most  trying  one  for  the  staff,  particularly  for 
the  senior  officials,  and  the  board  are  glad  to  have  this 
opportunity  of  acknowledging  the  difficulties  under  which 
the.v  have  laljoured.  In  these  days  of  stress  and  strain, 
bank  managers  have  a  difficult  task  to  perform,  and  it  is 
a  marvel  that  their  reserves  of  cheerfulness  and  patience 
have  not  long  since  been  exhausted. 

In  past  years  it  was  the  practice  to  grant  the  staff  an 
annual  bonus  of  a  percentage  on  salary.  This  practice  was 
interrupted  in  the  year  1920-21,  and  for  obvious  reasons  has 
not  been  revived  in  1921-22.  Nor  am  I  in  a  position  to  ven- 
ture any  opinion  as  to  when  the  practice  may  be  resumed. 
I  have  already  indicated  that  in  recent  years  the  Bank's 
salary  lists  have  been  greatly  augmented,  and  now  amount 
to  a  most  formidable  figure,  the  increase  being  largely  attri- 
buted to  the  application  of  what  is  known  as  the  "  grading 
award,"  which  raised  the  emoluments  of  the  great  majority 


of  bank  officials  in  this  country  to  a  point  which,  under 
existing  conditions,  compares  most  favourably  with  the 
remuneration  accorded  by  non-banking  employers  for  the 
discharge  of  equivalent  responsibilities.  Nor  may  the  fact 
be  overlooked  that  these  increased  emoluments  have  a 
material  effect  upon  the  pension  fund.  It  is  true  that  during 
the  period  in  question  our  staff  has  been  very  materially 
added  to,  but,  making  full  allowance  for  this  addition,  there 
is  still  observable  a  very  large  increase  in  the  aggregate  pay 
roll  as  compared  with  1913.  The  factors  which  1  have  just 
mentioned  cannot  fail  to  affect  the  attitude  of  tho  manage- 
ment towards  the  bonus  question,  and,  unless  an  avenue 
of  relief  be  found,  as,  for  instance,  along  the  lines  of  more 
effective  organisation  and  conseciuent  reduction  of  personnel 
to  which  I  have  already  alluded,  it  is  hardly  to  be  expected 
that  the  case  for  the  resumption  of  bor.us  distribution  will 
receive  a  very  enthusiastic  hearing. 

That,  gentlemen,  completes  my  remarks  this  morning,  and 
I  thank  you  for  your  very  patient  hearing,  and  now  beg  to 
move  the  adoption  of  the  report,  balance-sheet,  profit  and 
loss  statement,  and  the  recommendation  of  your  board. 

The  Vice-Chairman's   Remarks. 

Mr.  J.  Emrys  Evans,  C.M.G.,  said:  Mr.  Cliairman,  I  rise 
to  second  the  adoption  of  tho  report,  and  in  doing  so  1  would 
like  to  say  I  feel  sure  tho  shareholders,  clients  of  the  Bank 
and  the  public  generally  w-ill  greatly  appreciate  the  frank- 
ness w-hich  has  characterised  the  speech  to  which  we  have 
just  listened  from  the  chair.  No  one  can  regret  more  than 
I  do  the  necessity  for  acknowletlging  that  during  these  past 
years  of  rising  prices  and  extraordinary  trade  activity, 
when  prudence  and  caution  were  esijecially  necessary, 
transactions  have  been  enfered  into — particularly  in  New 
"i^ork— containing  elements  of  risk  which  should  have  been 
a  deciding  factor  against  the  acceptance  of  such  business. 

The  Chairman  has  referred  to  the  grave  disturbance  in 
the  financial  world,  and  in  a  business  such  as  ours  it  is  in 
the  natural  course  of  things  that  losses  should  be  sustained 
through  the  extraordinary  break  in  prices  and  values  which 
has  taken  place,  but  the  regrettable  thing  is  that  owing  to 
excessive  eagerness  to  do  business  and  faulty  judgment 
other  losses  in  a  quite  different  category  have  had  to  bo 
faced.  However,  I  have  no  doubt  w-hat  interests  you  most 
is  the  future  conduct  of  the  business,  and  the  Chairman  has 
referred  to  certain  dispositions  made  by  the  Board  which 
I  am  confident  will  ensure  that  proper  regard  will  l>e  paid 
to  the  fundamental  and  well-tried  jjrinciples  of  banking. 

The  True  Function  of  Commercial  Banks. 

Here  I  should  like  particularly  to  draw  attention  to  a 
principle  which,  as  an  old  banker,  I  desire  to  say  must  not 
only  be  kept  well  in  view  by  the  banks,  but  should  also  be 
impressed  on  clients,  and  that  is  that  the  true  function 
of  commercial  banking  institutions  is  to  assist  capital,  and 
not  to  furnish  capital.  This  principle  has  not  been  observed 
in  recent  years  as  closely  as  it  should  have  been,  and  the 
sooner  clients  recognise  that  this  is  a  principle  of  banking 
which  for  the  future  must  be  strictly  adhered  to  the  better 
it  w-ill  be  for  all  concerned. 

We  have  experienced  a  period  of  very  severe  depression, 
but  I  think  we  have  every  reason  to  believe,  as  the  Chair- 
man has  said,  that  we  have  rounded  the  corner,  and  that 
we  may  look  out  for  better  times,  although  the  process  may 
be  slow,  and  it  is  perhaps  desirable  that  it  should  be 
gradual. 

The  troubles  with  which  we  in  this  country,  as  well  as 
in  other  countries,  have  been  confronted  are  primarily  due 
to  the  inflation  that  occurred  as  a  result  of  war  conditions, 
and  the  process  of  deflation  was  something  from  which  it 
was  impossible  to  escape.  At  a  consequence,  whether  we 
like  it  or  not,  the  necessity  for  economy  in  both  national 
and  industrial  life  is  brought  home  to  us.  In  this  con- 
nection we  are  all  aware  that  farmers  are  getting  greatly 
reduced  prices  for  their  produce,  and  that,  generally  speak- 
ing, prices  for  livestock  have  not  been  so  low  for  many 
years.  Naturally,  the  cost  of  production  should  fall  in  sym- 
pathy, and  this  is  what  is  taking  place  in  other  countries. 
Here  in  South  Africa  industries  were  started  during  the  war 
period,  many  of  which  can  only  be  continued  successfully 
by  coming  on  to  a  lower  basis  of  production  costs,  and  this 
emphasizes  the  need  for  all  sections  of  the  community  work- 
ing together  to  this  end. 

While  I  have  felt  it  necessary  to  refer  to  the  difficulties 
with  which  the  country  is  still  confronted,  I  look  forward 
with  the  utmost  confidence  to  seeing  these  difficulties  sur- 
mounted  and   to  a  stea<ly   return   to   prosperity. 

The  Government  proposes  to  spend  a  large  sum  on  rail- 
way extension — a  most  commendable  policy  indeed— which 
will  be  of  great  assistance  in  the  development  of  tho 
resources  of  South  Africa,  and  in  helping  forward  that 
return  to  prosperity  which  we  all  hope  for. 

In  the  development  to  which  I  have  referred  oppor- 
tunities will  be  afforded  the  banks  to  render  service,  and 
I  feel  sure  that  the  National  Bank  can  be  relied  on  to  do 
its  part  in  -this  respect,  and  that  it  will  share  in  the 
resulting  prosperity. 

I  formally  second  the  adoption  of  the  report,  accounts, 
and  the  recommendation   of  the  board. 
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Coal-Mining  Industry  and  Overseas  Competition. 

Mr.  A.  H.  Eennie,  in  supporting  the  motion,  said  :  Mr. 
Chairman,  I  think  I  am  voicing  the  feelings  of  all  the  share- 
holders present  when  I  take  this  opportunity  of  thanking 
you  for  the  very  clear,  full,  and  frank  statement  made 
regarding  the  position  of  the  Bank.  You  have  taken  us  into 
your  confidence,  and  I  feel  sure  that  you  have  done  the  right 
thing,  because  a  strong  institution  like  yours  can  affoi-d  to 
own  up  to  its  mistakes,  while  the  policy  you  have  adopted 
is  much  better  than  trying  to  hide  unpleasant  facts.  There 
can  be  no  question  that  during  the  last  few  years  many  cases 
have  occurred  of  the  commercial  community  throughout  the 
.whole  wxirld  departing  from  the  safe  and  sure  methods  of 
their  forefathers,  and  being  carried  away  b.y  a  wave  of 
gambling.  Wherever  one  looked  it  would  be  found  that  some 
even  of  the  biggest  and  best  institutions  had  suffered  in  a 
manner  simOar  to  .your  own.  We  can  but  hope  that  the 
lesson  has  been  learnt,  and  that  a  more  careful  policy  will 
be  followed  in  the  futiire,  in  which  case  real  prosperity  will 
come,  in  which  the  National  Bank  will  get  its  share.  In 
your  report,  Mr.  Chairman,  reference  has  been  made  to 
the  disappointment  regarding  the  failure  of  the  coal  mining 
industry,  which  at  one  time  had  hopes  of  developing  a  large 
export  trade.  That  disappointment  is  entirely  due  to  the 
attitude  adopted  by  the  Government,  which  would  not  face 
the  fact  that  the  industry  must  be  enabled  to  meet  overseas 
competition  if  success  was  to  be  obtained.  The  two  great 
disabilities  with  which  the  coal  industry  has  to  contend  are, 
first,  the  high  railway  rates  and  the  uncertainty  of  truck 
supply;  and,  second,  the  lack  of  proper  facilities  at  the 
ports.  If  these  disabilities  are  not  removed  the  industry 
cannot  cope  with  the  oversea  competition.  It  is  imperative 
that  large  stocks  of  coal  should  always  be  kept  on  hand  at 
the  ports,  as  the  requirements  of  the  shipping  trade  call  for 
prompt  dispatch,  and,  unless  ships  can  be  supplied  with  coal 
and  got  away  within  twenty-four  hours,  the  trade  will  not 
come  our  way.  It  is  desirable  that  pressure  should  be 
brought  to  beax  upon  the  Government  in  this  matter,  in 
order  that  proper  facilities  may  be  arranged.  Amongst  the 
shipping  companies  there  is  a  distinct  feeling  of  irritation 
against  the  South  African  coaling  trade,  and  it  is  in  the 
interests  of  the  whole  country  that  the  grievances  should 
be   removed. 

With  regard  to  the  report  which  jou,  Mr.  Chairman, 
have  just  delivered,  I  also  am  of  the  opinion  that  the 
corner  has  been  turned,  and  that  prosperity  is  in  sight. 
The  people  of  South  Africa,  however,  should  realise  that 
if  we  as  a  country  are  to  succeed,  each  one  of  us  lias  got 
to  put  forward  his  best  efforts.  Hitherto  there  has  been 
an  idea  that  "  anything  will  do."  But  if  we  are  to  hold  our 
own  in  competition  with  the  world's  markets  our  only  hope 
of  success  lies  in  our  realising  that  our  beet  efforts  are 
needed. 

I  congratulate  your,  sir,  on  the  very  frank  and  full  state- 
ment you  have  made,  and  I  am  sure  that  the  shareholders 
will  all  feel  similarly. 

Suggested  Erection  of  New  Offices. 

Sir  Evelyn  Wallers,  K.B.E.,  followed  by  sa\ing  :  As  repre- 
senting an  industry  wliich  is  vitall.v  concerned  in  the  main- 
tenance of  sound  banking  principles,  I  have  listened  with 
great  interest  to  your  admirable  statement.  The  directness, 
the  simplicity,  and  the  extreme  tloroughness  with  which 
you  have  explained  the  situation  to  us  will,  I  am  sure,  be 
immensely  appreciated  by  the  shareholders  and  by  the 
public  alike,  and  will  maintain  among  them  the  confidence 
which  they  hold  (and  rightly  hold)  in  your  institution. 
The  dropping  of  a  dividend  is,  naturally,  some  disappoint- 
ment; but  I  am  sure  that  no  one  w-ill  doubt  the  wisdom 
of  the  course  which  you  and  your  colleagues  have  taken. 
Tou  have  candidly  indicated  the  nature  of  the  transactions 
in  which  your  Idiises  were  sustained;  you  have  shown  the 
reserves  and  the  value  of  your  business;  and  have  also  indi- 
cated the  weak  spots  and  their  remedies.  In  connection 
with  the  reorganisations  to  which  you  have  alluded,  it 
appears  to  me  that  the  question  of  the  provision  of  proper 
accommodation  for  the  Head  Office  staff  should  receive 
attention.  In  other  towns  throughout  the  country  the  Bank 
possesses  buildings  both  of  great  attractiveness  and  con- 
venience. It  seems  wrong  to  me,  however,  that  for  the  Head 
Office  of  the  Bank,  here  in  Pretoria,  you  should  possess 
merely  a  collection  of  rooms,  some  in  the  main  building 
and  others  in  an  adjoining  building,  with  a  communicating 
link  in  the  form  of  a  passage  over  a  courtyard.  Quite 
apart  from  the  fact  that  the  housing  accommodation  for 
the  Head  Office  is  by  no  means  a  credit  to  the  institution, 
the  inconvenience  caused  must  necessarily  militate  against 
efficiency.  The  ramifications  of  the  building  are  perplexing, 
and  clients  must  have  great  difficulty  in  finding  their  way 
to  the  higher  officials  of  the  Bank.  In  the  interests  both  of 
the  efficiency  and  of  the  health  of  the  staff,  therefore,  I  think 
it  is  advisable  that  the  board  should  seriously  consider  the 
question  of  erecting  new  offices.  I  tmderstand  that  a  con- 
venient site  is  obtainable,  and  I  trust  that  the  matter  will 
receive  due  attention.  It  may  be  said  that  the  present  is 
not  a  suitable  time  for  the  expenditure  of  capital  for  such 
a  purpose,  but  I  feel  sure  that  the  outlay  will  be  amply 
compensated  by  the  considerabl.v  increased  efficiency  which 


will  b©  derived,  and  will  really  constitute  a  very  sound 
investment. 

In  conclusion,  I  would  add  a  word  of  appreciation  of  what 
has  been  said  regarding  the  South  African  Reserve  Bank, 
because,  notwithstanding  the  informative  statement  issued 
b.v  the  Governor  of  that  institution,  one  hears  and  reads  a 
considerable  amount  of  somewhat  loose  and  uninformed 
criticism  regarding  the  Reserve  Bank,  and  of  the  disabilities 
which  the  commercial  banks  will  suffer  in  this  change-over 
which  lakes  place  to-night.  The  change  is  considerable,  but 
I  feel  sure  that  the  disabilities  will  be  much  more  than 
o;;tv.ciglicd  by  the  advantages  which  wOl  accrue,  both  to 
the  commercial  banks  and  to  the  community  in  general  as 
the  Reserve  Bank  grows  in  strength  anl  iufluenee. 

Mr.  John  Dougall  said  :  As  one  of  the  Bank's  auditors 
I  would  say  that  for  three  or  four  years  we  have  had  to 
perform  our  responsible  audit  duties  at  the  end  of  a 
passage.  The  existing  accommodation  for  the  Head  Office 
is  most  unsuitable,  and  I  think  it  is  most  desirable  and 
necessary  that  more  suitable  premises  should  be  obtained, 
in  order  that  the  Bank's  business  may  be  more  efficiently 
attended  to. 

The    Chairman's    Reply. 

The  Chairman,  in  replying,  expressed  appreciation  of 
the  remarks  made  by  Mr.  Eennie  in  connection  with  the 
rei>ort  pr?senteil,  and  also  for  the  statement  regarding  the 
coal  industry.  He  (the  Chairman)  trusted  that  Mr.  Eennie's 
views  on  the  subject  would  receive  in  the  proper  cpiarter 
the  attention  they  deserved,  and  that  the  question  of  ship- 
ping facilities,  railway  rates,  etc.,  would  be  duly  dealt  with. 
The  coal  mines  of  this  country  were  an  asset  of  enormous 
value,  but  it  was  obvious  that  no  one  would  buy  our  coal 
if  supplies  of  equal  quality  could  be  obtained  cheaper  else- 
..where.  It  behove<l  all  who  had  the  interests  of  the  country 
at  heart  to  do  what  they  could  to  educate  and  strengthen 
public  opinion  regarding  the  Government's  policy  towards 
the  coal  mines. 

Referring  to  the  remarks  of  Sir  Evelyn  Wallers  regard- 
ing the  accommodation  for  the  Head  Office,  the  Chairman 
said  that  the  matter  had  not  been  overlooked  by  the  board, 
but  owing  to  the  existing  conditions  they  had  not  come 
forward  with  a  proposal  for  the  erection  of  a  new  building. 
What  had  been  said  at  the  meeting,  however,  was  perfectly 
correct,  and  it  was  certainly  bad  for  efficiency  that  the  Head 
Office  staff  should  have  to  work  under  the  conditions  at 
present  prevailing.  In  view  of  the  remarks  now  made,  how- 
ever, he  took  it  that  it  was  the  wish  of  the  meeting  that  the 
board  should  regard  themselves  as  armed  with  a  man- 
date to  consider  what  could  be  done  with  a  view  to 
improving  the  position.  Naturally,  strict  economy  must 
be  observed,  but  he  agreed  with  Sir  Evelyn  Wallers  that  it 
would  be  a  good  investment  to  provide  adequate  Head  Office 
accommodation. 

The  motion  was  then  put  to  the  meeting  and  carried 
unanimously. 

Sir  Harrv  Ross  Skinner  moved  that  the  appointments 
by  the  board  of  Mr.  Walter  S.  Webber,  M.L.A.,  and  Mr. 
Charles  Maggs  as  directors  of  the  Bank  be  confirmed. 

Mr.    Robt.    Hamilton    seconded    the    motion,    which    was 
unanimously   agreed  to. 

The  retiring  directors.  Sir  Ernest  Oppenheimer,  Mr.  J.  B. 
Taylor,  and  Mr.  J.  Emrys  Evans,  were  re-elected. 

On  the  motion  of  Mr.  A.  H.  Rennie,  seconded  by  Mr. 
E.  H.  Johnston,  the  remuneration  for  the  past  audit  was 
fixed  at  six  hundred  guineas,  and  Mr.  Robert  Baikie  and 
Messrs.  Dougall,  Lance  and  Hewitt  were  reappointed 
auditors  for  the  current  year. 

Mr.  J.  B.  Taylor,  in  proposing  a  vote  of  thanks  to  the 
general  manager  and  staff,  said :  I  would  like  to  propose 
a  vote  of  thanks  to  the  general  manager  and  to  the  staS. 
At  this  time  last  year  the  relations  between  the  staff 
and  the  Bank  were  not  very  satisfactory.  Since  then,  how- 
ever, we  have  heard  from  you,  Mr.  Chairman,  and  from 
the  report  delivered  this  morning,  that  the  relationship  has 
improved.  We  are  hopeful  that  it  will  continue  to  improve, 
and  that  any  future  differences  which  may  arise  between  the 
staff  and  the  Bank  will  always  be  settled  in  a  reasonable 
and  amicable  way. 

Since  we  last  met  Mr.  Dunlop  has  been  appointed  general 
manager  and  he  has  given  us  the  greatest  satisfaction.  We 
feel  that  we  have  been  fully  justified  in  making  the  appoint- 
ment, as  he  has  proved  himself  fully  capable  of  handling 
all  the  manifold  difficulties  which  have  confronted  him. 

Eor  those  in  and  near  Johannesburg  the  strike  period 
was  a  very  trying  one,  and  we  ought  to  congratulate  cur- 
selves  on  the  excellent  bearing  maintained  by  the  staff 
throughout   the  strike. 

It  is  also  a  matter  of  congratulation  for  us  to  have  Mr. 
Leisk  as  our  chairman  and  managing  director.  His  brilliant 
career  needs  no  eulogies  from  me.  We  are  very  fortunate, 
indeed,  in  having  secured  Mr.  Leisk's  services,  and  we  hope 
he  will  long  be  able  to  continue  to  direct  the  Bank's  affaire. 
I  feel  that  we  may  rest  assured  that  with  our  affairs  in 
the  hands  of  Mr.  Leisk  and  Mr.  Dunlop  we  may  be  well 
satisfied. 

The  General  Manager  briefly  acknowledged  the  com- 
pliment, whereupon  the  proceedings  terminated. 
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Brakpan  Mines,  Limited. 

(Incorporated  in  the  Transvaal.) 
The  iiiiieteeiitli  ordinary  general  meftini;  of  shareholders 
was  held  in  the  Ixjard  room,  2nd  floor,  "The  Corner 
House,"  Johannesburg,  on  Monday,  May  29,  1922,  at 
2.30  o'clock  in  the  afternoon.  Mr.  F.  E.  Lynch,  the 
Chairman  of  the  Company,  presided. 

The  Chairman  siiid  : — In  Brakpan  Mines  we  have  a  large 
property,  the  major  portion  of  whicli  is  unexplored,  and  it 
is  desirable  to  push  development  forward  as  rapidly  as 
possible.  During  the  past  year  the  development  footage 
accomplishiMl  totalUxl  some  22,555  feet,  of  which  1,024  feet 
were  driven  from  the  new  Xo.  3  and  No.  1  shafts.  At 
December  31  la.st  the  payable  ore  reserve  was  calculated  at 
2,423,230  tons,  averaging  8.61  dwt.  over  68.13  inches,  or  587 
inch-dwt.;  as  compared  with  2,526,517  tons,  averaging 
8.88  dwt.  over  70.08  inche.s,  or  622  inch-dwt.  a  year  earlier. 
This  is  a  reduction  of  103,287  tons  in  the  reserve  of  payable 
ore,  while  the  value  is  slightly  decreased. 

The  timnage  eruslie<l  during  the  year  totalled  659,800  tons, 
which  is  an  increase  of  63,300  tons  over  the  previous  year. 
The  yield  was  declared  at  3is.  0.17d.  per  ton  milled,  a  fall  of 
2s.  5.43<1.  per  ton,  but  as  a  set-ofi  against  this  the  working 
costs  show  a  re<luction  of  2s.  •4.26d.  at  27s.  2.36d.  per  ton. 
The  welcome  reduction  in  working  costs  was  mainly  due  to 
improved  efficiency  in  breaking  rock,  although  some 
improvements  were  made  in  other  directions.  For  the 
current  year  a  yield  of  between  33s.  and  34«.  per  ton  is 
expected. 

Although  the  declared  yield  is  returned  at  34s.  0.17d.  per 
ton,  the  actual  yield  for  the  j-ear  average<l  36s.  5.53d.  Your 
directors,  having  in  mind  that  heavy  capital  expenditure 
would  have  to  be  incurred  in  connection  with  the  equipment 
of  the  lease  area,  and  also  that  there  were  no  capital  funds 
to  draw  upon,  tlecided  to  overmiue  for  a  short  i>eriod  in 
order  that  a  sura  of  £100,000  in  excess  of  the  average  yield 
of  the  miue  should  be  accumulated.  In  all  19,116  oz.  of  fine 
gold  were  placed  to  gold  reserve,  the  standard  value  being 
£80,723.  The  overmining  emibled  us  to  take  advantage  of 
the  preminm  on  gold,  and  the  actual  value  of  the  gold  won 
was  £100,619,  or  £20,000  in  excess  of  its  standard  ^ahle. 
Difficult  times  call  for  extreme  measures,  and  in  this  ease  the 
average  value  of  the  areas  mined  from  was  only  .42  of  a  dwt. 
above  the  average  value  of  the  payable  ore  reserve;  therefore 
it  had  little  influence  on  the  value  of  the  present  ore 
reserve. 

The  Year's  Profit. 

The  total  working  profit  for  the  year,  exclusive  of  the 
value  of  the  gold  in  reserve,  amounted  to  £490,246,  or  £52,000 
less  than  in  1920,  but  this  is  more  than  accounted  for  liv 
a  reduction  of  £71,000  in  the  amount  received  from  premium 
on  gold.  The  amount  to  the  credit  of  appropriation  account 
was  £630,254,  made  up  of  £34,089  carried  forward  from  1920, 
£495,545  working  profit,  and  £100.620  from  gold  in  reserve. 
This  sum  luis  been  dealt  with  as  follows:  £71,820  was 
appropriated  for  Government  taxes;  £24,169  was  paid  to  the 
Government  as  its  participation  in  profits,  and  £5,305  in 
respect  of  the  Schapenrust  claims;  £49,493  was  credited  to 
development  suspense ;  £180,000  was  appropriated  for  capital 
expen<liture,  and  £255,000  was  absorbed  in  the  payment  of 
two  dividends,  each  of  15  per  cent.  The  balance  of  £44,467 
was  carried  forward. 

In  oriler  to  meet  the  cost  of  development,  a  charge  of  5s. 
per  ton  milled  is  made  to  working  costs,  but  the  footage 
driven  last  year  called  for  a  larger  amount  than  the  fixed 
working  cost  charge,  and  it  was  necessary  to  appropriate  the 
balance  out  of  profits.  Our  capital  commitments  required 
£180,000,  therefore  we  had  to  raise  £80,000  over  and  above 
the  amount  provided  through  the  gold  in  reserve,  and  this 
was  done  from  the  revenue  for  the  year. 

The  report  and  accounts  were  adopted. 

Springs  Mines,  Limited. 

(Incorporated  in  the  Transvaal.) 

The  thirteenth  ordinary  general  meeting  of  shareholders  was 
held  in  the  Board  Koom,  2nd  Floor,  "  The  Corner  House,'* 
Johannesburg,  on  Monday,  May  29,  1922,  at  12  o'clock  noon. 
Mr.  F.  K.  Lynch,  the  Chairman  of  the  Company,  presided. 
The  Chairman  said  : — Under  the  provisions  of  the  Lease 
Agreement  the  Consolidated  Mines  Selection  Company  was 
called  HiKju  during  the  year  to  take  up  60,000  ordinary  shares 
in  the  capital  of  your  Company  at  £3  per  share,  and  the 
issued  capital  was  thereby  increased  to  £1,327,236.  Of  the 
60,000  shares  called  up,  the  proceeds  of  57,000  shares  were 
applied  to  shaft  sinking  and  equipment,  and  the  balance  to 
the  re<lemption  of  the  Debenture  debt.  There  still  remain 
172,764  shares,  of  a  nominal  value  of  20s.  each,  to  be  taken 
up  in  terms  of  the  Lease  Agreement  at  £3  per  share.  As  is 
pointetl  out  in  the  directors'  report.  Debentures  to  the 
nominal  value  of  £11,135  were  purchased,  and  these, 
together  with  the  surplus  purchases  from  the  previous  year, 
exceeded  the  amount  required  to  fulfil  the  obligation  under 
the  Debenture  Trust  Deed  to  redeem  £17,110  Debentures 
during  the  year.  No  drawing  of  Debentures  therefore  took 
place.  The  amount  of  Debentures  outstanding  at  the  end 
of  the  vear  was  £86,945. 


The  profit  for  the  year,  including  the  gold  premium, 
amounted  to  £;i97,803,  which  is  some  £40,000  less  than  the 
profit  for  the  previous  year.  The  revenue  per  ton  mille<l 
was  37s.  2.50d.  against  37s.  lO.lSd.,  but  on  the  other  hand 
working  costs  show  a  welcome  reduction  from  30s.  8.Ud.  to 
29s.  8.36d.;  thus  the  fall  in  value  is  more  than  counter- 
balanced by  the  reduction  in  costs.  The  re<luced  price 
realised  for  our  gold  is  solely  responsible  for  the  fall  in  the 
profit. 

The  amount  credited  to  appropriation  account,  including 
the  £.59,284  carried  forward  from  (he  previous  year,  was 
£452,826,  which  sum  was  dealt  with  as  follows:  Taxation 
absorbed  £:38,929,  Government  participation  in  profits  £15,641, 
Developnient  Suspense  .Account  £127,239,  and  Dividend 
Account — two  dividends  of  7J  per  cent,  each — £197,585.  This 
leaves  £73,430  to  be  carried  forward  to  the  next  account.  I 
am  pleased  to  siiy  that  the  Provincial  Gold  Profits  Tax  was 
repealed  during  the  year,  and  that  the  Provincial  Govern- 
ment no  longer  has  tlie  ixjwer  to  tax  the  mining  industry. 

Development  was  pushed  forward  with  all  despatch 
during  the  period  under  review,  as  is  shown  l)y  the  fact  that 
the  total  footage  accomplished  amounted  to  22,969  feet,  which 
is  an  increase  of  4,561  feet  over  the  previous  year.  Of  this 
footage,  16,221  feet  were  on  reef  and  16,055  feet  were  sampled, 
the  average  value  being  23.54  dwt.  over  17.25  inclies.  The 
payable  footage  totalled  8,630  feet,  eiiual  to  53.8  per  cent,  of 
the  footage  sampUnl,  giving  an  aver:ige  value  of  30.74  dwt. 
over  22.10  inches,  or  679  inch-dwt.  This  result  is  the  highest 
obtained  since  crushing  was  started. 

Increase  in  Ore  Reserve. 

The  recalculation  ot  tlie  ore  ^e^erve  at  the  end  of  the 
year  showed  an  increase  for  the  year  of  330,053  tons,  the 
total  reserve  being  3,0.56,231  tons,  astaying  8.92  dwt.  over 
61.54  inches,  or  549  inch-dwt.  In  certi>in  sections  of  the 
mine  areas  of  considerable  promise  were  opened  up.  1  w-ould 
specially  refer  to  the  ea.stern  section  off  the  East  Haulage, 
where  a  shoot  was  encountered  containing  674,000  tons — as 
far  as  it  has  been  opened  up— averaging  10.77  dwt.  over 
60.12  inches.  The  limits  of  the  shoot  have  not  been  reached, 
and  there  is  a  good  prospect  that  this  year's  operations  will 
result  in  a  considerable  additional  tonnage  of  payable  ore 
being  added  to  the  reserve  from  this  ore  body.  Generally 
speaking,  I  may  say  that  the  development  results  for  the 
past  year  were  excellent,  and-  there  is  every  promise  that  the 
results  for  the  present  year  will  be  equally  satisfactory. 

The  report  and  accounts  were  adopted. 


South-Eastern    Railway  Company. 

Scheme  Unanimously  Adopted. 

A  sPECiAt,  general  meeting  of  the  proprietors  and  Debenture 
stockholders  of  the  South-Eastern  Railway  Company  was 
held  on  August  1  at  the  Cannon  Street  Hotel,  E.G.,  for  the 
purpose  of  considering  and,  if  so  determined,  of  appro\-ing 
the  preliminary  scheme  for  the  amalgamation  of  the  South- 
Eastern  Railway  Company,  the  London,  Chatham  and  Dover 
Kaihvay  Company  and  tlie  South-Eastern  and  Chatham 
Railway  Companies  Managing  Committee,  as  outlined  in  the 
circular  letter  to  the  shareholders  and  Debenture  stock- 
holders of  June  27  last. 

Mr.  H.  Cosmo  O.  Bonsor  (the  Chairman  of  the  Company) 
presided,  and  in  moving  the  resolution  outlined  the  course 
of  the  negotiations  witli  the  Chatham  Company  and  the 
difliculties  which  had  arisen.  The  first  suggestion  was  that 
the  South-Eastern  .should  alisorb  or  buy  up  the  Chatham 
Company.  Very  shortly,,  however,  it  was  seen  that  it  was 
absolutely  impossible  to  put  forward  a  scheme  acceptable 
by  the  shareholders  of  the  two  companies  by  whicli  the 
South-Eastern   could   absorb   the   Chatliam.      The   financial 
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position  of  the  two  companies  was  quite  different.  They  had 
come  to  the  conclusion  that  it  was  absolutely  necessary  to 
form  a  new  company  under  the  Railways  Act  to  take  over 
the  two  companies,  and  it  was  a  new  company  they  were 
asking  the  stockholders  to  form  that  day.  It  was  also  the 
unanimous  decision  of  the  two  Boards  that  neither  company 
was  to  sain  advantage  or  to  suffer  disadvantage,  and  it 
•was  further  agreed  that  the  basis  of  amalgamation  should 
be  the  net  revenue  of  each  company  on  the  published  figures 
of  1920.  As  a  fact,  when  the  1921  figures  came  into  existence, 
it  so  happened  that  there  was  a  fractional  difference  in 
favour  of  the  Cliatliam  shareholders  if  they  accepted  the  1920 
figures.  However,  they,  the  South-Eastern  Board,  said  that 
the  Chatliam  were  welcome  to  that  advantage.    (Ilear,  hear.) 

The  New  Capital  and  its  Allocation. 

The  figures  of  the  net  revenue  of  the  two  companies 
having  been  ascertained  and  checked,  the  experts  agreed  that 
to  produce  the  same  joint  income  and  not  to  interfere  with 
the  priority  of  any  existing  stocks  the  capital  of  the  new 
company  should,  in  rough  figures,  be  as  follows :  Debentures 
and  annuities,  £16,000,000;  Preference  stocks,  £21,500,000; 
Preference  stock  C1922) — a  new  stock  to  cover  some  of  the 
Chatham  Preference  stock — £5,715,170;  Ordinary  stock, 
£10.000,000,  and  then  a  contingent  Ordinary  stock  of 
£5,900,000.  There  was  no  possible  dispute  as  to  the  accuracy 
of  those  figures.  To  the  South-Kastern  Company  were 
allotted  £9,900.000  of  annuities  and  Del>entures,  £14,100,000  of 
Preference,  and  £10,000.000  of  Ordinary;  to  the  Chatham 
were  allotted  £6,100.000  of  Debentures.  £7.400,000  of  Pre- 
ference, and  £11,600,000  Preference  (1922)  stock  and  con- 
tingent Ordinary.  That  allocation  was  mathematically 
correct,  and  carried  out  the  agreement  that  there  was  to  be 
no  advantage  or  disadvantage  to  any  stockholder.  So  far  as 
the  Board  were  aware,  the  South-Eastern  shareholders  had 
accepted  the  arrangement,  and  he  would  now  deal  with  the 
Chatham  position  and  the  criticisms  which  it  had  aroused. 
He  claime<l  that  those  criticisms  were  based  on  an  al>solute 
misundertanding. 

The  South-Eastern  Board,  for  the  years  1920  and  1921,  could 
have  recommended  the  payment  of  an  increased  dividend 
be.\ond  the  ii  per  cent,  on  their  vindivided  Ordinary  stock, 
but  there  was  an  understanding  with  the  other  large  com- 
panies that  they  would  not  suggest  an  increase  of  dividend 
so  long  as  they  were  dravring  «pon  the  Government  com- 
pensation fund  to  make  up  loss  of  traffic.  That  the  Chatham 
Board  did  increase  their  dividend  for  1921  was  mainly  due 
to  an  augmentation  in  the  revenue  of  that  Company's 
separate  estate.  Criticisms  on  the  treatment  of  the  Chatham 
Arbitration  Preference  stock  had  all  been  based  on  the  fact 
that  the  South-Eastern  Company  paid  4J  per  cent,  on  their 
Ordinary  stock.  That  was  absolutely  fallacious.  It  was  4^ 
per  cent,  on  the  Ordinary  stock  of  the  new  company  that 
had  to  be  taken  into  consideration  in  discussing  the  position 
of  the  Cliatham  Ai'bitration  Preference  stock.  The  figures 
could  not  be  disputed.  As  regarded  the  actual  allocation  of 
their  stocks,  no  doubt  the  Chatham  Board  would  state  their 
own  case,  but,  speaking  as  a  Debenture  holder  in  the  Chat- 
ham Company  and  a  fairly  considerable  holder  of  Little 
Chathams,  he  found  that  he  was  in  exactl.v  the  same  position 
under  the  scheme  as  before,  and  as  a  fact  the  Ordinary 
stockholders  of  the  Chatham  Company  were  in  a  slightly 
better  position. 

Sir  Alfred  W.  Smithers  seconded  the  motion,  which,  after 
some  disciission,  was  carried  unanimously. 


Rio  de  Janeiro   Flour  Mills  and 
Granaries,  Limited. 

Bonus  DislTitutlon. 

An'  extraordinary  general  meeting  of  the  Rio  de  Janeiro  Flour 
Mills  and  Granaries,  Limited,  was  held  on  August  1  at  the 
Institute  of  Chartered  Accountants,  Great  Swan  .4!ley, 
Moorgate,  to  consider  resolutions  pro^nding  for  an  increase 
in  the  nominal  capital  to  £1,500,000  by  the  creation  of  500,000 
additional  shares  of  £1  each,  and  the  distribution  of  a  special 
bonus  of  5s.  per  share,  free  of  income-tax. 

Mr.  Richard  Foster,  who  presided,  said  :  Since  our  last 
increase  in  capital  in  August,  1919,  we  have  more  than 
doubled  the  reed  space  of  the  looms  of  the  cotton  mill; 
we  have  acquired  more  land  round  our  factory;  we  haie 
taken  an  interest  in  a  biscuit  factor.v  which  shapes  well  to 
be  a  paying  concern;  and,  also,  we  have  an  interest  in  a 
small  flour  mill  in  Bahia,  which,  although  not  yet  working 
^n  fact,  at  present  all  the  capital  is  not  called  up — we  have 
little  doubt  should  also  be  a  paying  business  from  the  start, 
which  it  is  hoped  will  be  early  next  year.  Beyond  this  we 
have  made,  and  are  making,  many  aite^ations"  to  our  flour 
mill  buildings  and  machinery  which  should  not  only 
materially  increase  the  output  and  quality  of  our  flour,  but 
also  reduce  the  cost  of  manufacture,  not  least  of  these  being 
the  improved  facilities  for  discharging  wheat  cargoes.  All 
of  these  are  essentially  capital  items,  and  the  cost  more  than 
equals  the  amount  proposed  for  issued  capital.  It  is,  I 
think,  needless  for  me  to  say  that  we  have  gone  very  caie- 
fully  into  things  from  every  point  of  view  before  asking  you 


to  sanction  an  increase  of  capital,  and  the  distribution  of  a 
bonus  to  be  taken  if  you  wish  it  in  the  shape  of  fully-paid 
shares,  and  have  satisfied  ourselves  as  far  as  is  humanly 
possible  that  the  Company  should  be  in  a  position  to  pay 
good  dividends  on  the  issued  capital  that  we  now  recommend. 
(Cheers.) 

The  resolutions  were  carried  unanimously. 

The  Chairman  then  stated  that  in  view  of  the  present 
market  value  of  the  shares  of  the  Company,  it  was  much 
more  beneficial  for  shareholders  to  take  the  bonus  in  the 
form  of  new  shares  rather  than  in  cash.  The  rights  to  the 
new  shares  could  be  sold  on  the  Stock  Exchange,  through 
bankers  or  brokers,  for  considerably  more  than  the  cash 
value  of  the  bonus.  The  allotment  letters  would  be  posted, 
they  hoped,  on  the  17th  instant. 


Eastwoods,   Limited. 

The  second  ordinary  general  meeting  of  Eastwoods, 
Limited,  was  held  at  Winchester  House,  E.C.,  on  August  3. 

Dr.  T.  Cato  Worsfold,  M.A.,  J.P.,  M.P.,  who  presided, 
said  that  the  result  of  the  year's  working  was  a  profit  of 
£25,294,  as  against  £55,607  for  last  year.  After  the  pay- 
ment of  a  dividend  of  6  per  cent.  £27,401  would  be  carried 
forward,  subject  to  excess  profits  duty  and  income  tax. 
The  past  year  had  been  a  difficult  one  in  many  respects,  and 
lie  thought  the  result  of  the  year's  working  under  all  the 
circumstances  was  one  for  congratulation.  When  he  ad- 
dressed the  shareholders  in  1921  there  was  grave  cause  for 
anxiety  with  regard  to  the  coal  strike,  but  they  were  able  to 
carry  on  with  relative  success,  owing  to  the  fact  that  they 
had  acquired  a  considerable  quantity  of  coal.  The  disas- 
trous effect  of  the  strike,  however,  upon  all  the  key  in- 
dustries, reacting  on  the  building  trade  in  particular,  was 
incalculable,  and  it  was  accentuated  by  the  engineers' 
strike.  Another  difficiilty  in  the  brick  and  building  trade 
arose  at  one  time  when  the  Government  announced  their 
intention  to  cancel  all  the  brick  contracts  which  had  been 
entered  into.  The  mere  fact  of  this  announcement  acted 
at  once  as  a  deterrent  to  builders  and  contractors,  who 
otherwise  would  have  purchased  large  quantities  of  stock. 
Ultimately  an  arrangement  was  come  to  in  the  trade  where- 
by the  Government  were  able  to  deal  with  their  contracts 
without  detriment  to  those  with  whom  they  had  entered  into 
these  arrangements.  No  doubt  this  saved  the  situation  to  a 
considerable  extent,  and  the  liquidation  of  the  Government's 
outstanding  contracts  was  proceeding  on  quite  satisfactory 
lines  to  all  concerned.  Another  thing  that  contributed  to 
depreciate  trade  for  the  time  being  was  the  reduction  in  the 
number  of  houses  to  Ije  built  under  the  Government  scheme. 
This,  however,  was  the  wisest  corirse  to  adopt,  and  the  sooner 
the  adventitious  aid  of  Acts  of  Parliament  was  removed  and 
the  demand  and  supply  in  respect  of  a  great  industry  such  as 
the  building  trade  was  allowed  to  resume  its  normal 
condition,  the  better  it  would  be  for  those  who  supplied  the 
bricks,  those  who  built  houses  with  them,  and  those  who 
had  to  pay  rent  for  those  houses.  Since  last  year  the  prices 
of  all  qualities  and  makes  of  bricks,  as  well  as  of  the  various 
building  materials  in  which  Eastwoods  dealt,  had  fallen 
considerably,  but  this  would  stimulate  the  business,  and  he 
venture<l  to  think  that  the  figures  now  obtaining  for  all  that 
they  dealt  in  would  l)e  maintained.  Notwithstanding  the 
many  difficulties  he  had  referred  'to,  the  Company  succeeded 
in  making  511  million  bricks  and  in  disposing  of  over 
54  millions. 

There  were  indications  now  of  revival  in  trade,  due  to  the 
Company  having  secured  the  order  for  all  the  stock  bricks 
required  in  connection  with  the  Golders  Green  to  Hendon 
Railway,  which  would  amount  to  about  10  millions  of  bricks 
altogether. 

As  to  the  future,  it  now  looked  as  though  they  would  be 
in  for  a  good  time.  Of  the  500,000  houses  required  at  the 
end  of  1918,  but  a  small  projKirtion  had  been  put  up,  and 
arrears  were  still  accunmlating.  Then  there  were  many 
large  buildings  and  public  works  being  started  and  contem- 
plated, so  that  one  was  justified  in  assuming  a  considerable 
improvement — if  not  a  boom — in  the  building  trade,  and,  of 
course,  in  such  the  Company  would  participate  to  a  very 
large  extent. 

The  report  was  unanimously  adopted. 


The  Cost  of  the 
STOLZENBERG  Filing  System 

is     low,     about     eighteenpence     per     thousand 
letters.     Are  you  spending  more  unnecessarily  ? 

"  Organisation  "  booklet  sent  free.     Mention  "  Statist." 

THE    STOLZENBERG    PATENT    FILE    CO.,    LTD., 

2IO,  Bishopsgate,  Loudon,  E.C.  2. 
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Threlfall's  Brewery  Co.,  Ltd. 

An  Important  Acquisition. 

The  tliii-tv-fifth  jminial  jieiieral  miK'tinf;  of  this  Company 
was  held  on  Anijust  2  at  the  Cannon  Street  Hotel,  E.C., 
JIajor  Charles  M.  Threlfall  (tlio  Chairman*  presiding. 

The  Chairman  said  :  I  would  like  in  the  first  place  to  say 
what  a  difficnlt  year  we  have  had  to  contend  with.  What 
with  the  tremendous  amount  of  unemployment  and  the  high 
beer  duty  imposed  it  has  become  almost  impossible  for  the 
working  man  to  afford  his  national  beverage,  and  as  only 
the  Government  can  alter  this  it  is  time.  I  think,  they  re- 
duced their  expenditure  so  as  to  enable  the  working  man  to 
obtain  his  refreshment  at  a  reasonable  charge. 

You  will  observe  that  the  item  of  "investment"  is 
increased,  as  compai^d  with  last  year,  by  the  sum  of 
£73,454  4s.,  also  that  the  number  of  issued  Preference  shares 
is  increased  by  1(5,965  shares.  These  increases  are  due  to 
our  having  acquired  practically  the  whole  of  the  share 
capital  of  Jlessrs.  Thorougood's  Breweries,  Limited,  of 
Waterloo,  an  old-establislu'd  and  renowne<l  brewery  concern 
on  the  outskirts  of  Liverpool.  The  Ordinary  shares  in  that 
Company  were  acquired  by  a  payment  in  cash  and  the 
Preference  shares  by  an  exchange  of  the  Company's  Pre- 
ference shares  for  the  issued  Preferen-e  shares  of  Messrs. 
Thorougood's  Breweries,  Limited.  It  is  anticipated  that  by 
this  purchase  a  substantial  source  of  revenue  will  eventually 
accrue  to  this  Company. 

In  addition,  a  number  of  valuable  licensed  properties 
have  been  purchased  during  the  year  in  both  the  Liverpool 
and  Manchester  areas. 

The  gross  profit  for  the  year  is  £391,615  Is.,  and  after 
writing  off  the  depreciation  of  leasehold  properties  and  plant 
and  making  reserves  for  corporation  profits  tax  and  em- 
ployees' bonus,  amounting  in  all  to  f.ni,674  12s.  2d.,  there 
remains  a  net  trading  profit  of  £33S.340  8s.  lOd.  After 
deducting  interest  on  Debenture  stock,  interest  on  deposits, 
directors'  fees,  and  compensation  16^7,  and  adding  transfer 
fees  and  bank  interest,  there  is  a  net  profit  of 
£278,814  11.S.  lid.  for  the  year,  which,  together  with  the 
carry  forward  from  last  year,  makes  a  total  of 
£.502,821  8s.  7d.  to  be  dealt  with.  It  is  with  much  pleasure 
I  bring  to  your  notice  that  we  are  again  paying  a  bonus  to 
our  employees  in  recognition  of  their  good  services  through- 
out the  past  year. 

I  now  beg  to  move  tlie  adoption  of  the  report  and 
accounts  and  that  a  dividend  be  paid  at  the  rate  of  6  per 
cent,  per  annum  on  the  Preference  shares  and  a  dividend 
at  the  rate  of  20  per  cent,  per  annum  on  the  Ordinary 
shares  for  the  half-year  ended  June  30,  1922,  which,  with  the 
interim  dividends,  make  6  per  cent,  on  the  Preference  and 
20  per  cent,  on  the  Ordinary  shares  for  the  .vear,  the  amount 
carried  forward  to  next  year  being  £232,553  10s.  7d. 

Mr.  W.  G.  West  seconded  the  motion,  which  was  carried 
unanimously. 


Pindenioya    Rubber    and    Tea 
Estates,  Ltd. 

Difficult  Trading  Conditions. 
The  twelfth  ordinarv  general  meeting  of  this  Company  was 
held  on  July  31  at  2,  Idol  Lane,  E.C. 

Mr.  H.  B.  Vuille,  who  presided,  said  that,  so  far  as 
rubber  was  concerned,  the  year  under  review  was  a  difficult 
one  for  producers,  but  the  Company  were  somewhat 
fortunate  in  that  they  realised  a  gross  price  of  Is.  Id.  per  lb. 
There  was  a  remarkable  change  in  the  position  of  tea. 
Finer  plucking  was  adopted  in  all  countries,  and  there  was 
consequently  a  large  decrease  in  crops,  and  much  finer 
quality  was  produced.  The  prices  realised  fully  justified  the 
policy,  and  tea  companies  in  general  showed  excellent 
results.  In  their  case  the  tea  crop  was  so  small  that  the 
cost  of  production  was  necessarily  high,  and  the  "  all  in  " 
cost  was  exactly  equal  to  the  gross  selling  price  of 
Is.  O.G5d.  The  directors  hoped  this  year  to  reduce  the  cost  of 
production,  and  every  effort  would  be  made  to  work  to  a 
profit,  though,  of  course,  on  a  small  crop  of,  say,  110,000  Fo. — 
the  estimate  for  1922 — the  profit  could  not  be  large.  In  the 
balance  sheet  there  was  now  a  .£10.000  First  Mortgage 
Debenture  bearing  interest  at  9  per  cent.,  free  of  tax,  repay- 
able in  1926.  The  directors  felt  that,  with  the  possibility  of 
continued  depression  in  rubber,  the  financial  position  .should 
be  strengthened.  For  a  long  time  past  they  had  been  work- 
ing on  an  overdraft,  and  it  was  felt  that  a  situation  might 
arise  in  which  it  would  be  difficult  to  meet  this  liability  if 
called  U])on.  The  overdraft,  and  the  old  Debentures, 
amounting  to  ^£4,650,  had  now  been  paid  off,  and  at  December 
31  the  Company  had  cash  in  London  and  Colombo  of  .£5,332. 
The  net  profit  for  the  year  of  .£2, .599  was  due  to  the  favowr- 
able  forward  sales  of  rubber,  and,. as  the  present  year  had 
not  afforded  any  opportunity  of  a  repetition  of  such  sales, 
the  directors  recommended  that  the  amount  should  be 
carried  forward.  The  excellent  position  in  which  tea  now 
found  itself  might  easily  be  jeopardised  by  a  return  to  larger 
crops,  which  in  itself  generally  meant  a  poorer  quality  of 
tea  and  consequently  lower  prices.     There  was  a  margin  of 


increase  to  which  producers  could  go  this  year  without 
harm,  and  as  a  note  of  warning  had  been  struck  not  only 
by  the  Tea  Association,  but  in  a  more  practical  manner  by  a 
fall  in  price  in  the  London  market,  he  thought  that  caution 
in  output  would  be  exercised  in  the  countries  of  production, 
and  that  tea  should  be  another  profitable  season  in  1922. 
With  regard  to  rubber,  the  market  dragged  along  daily  in  a 
depressed  condition,  and  this  would  probably  continue  until 
a  scheme  of  restriction  was  decided  upon.  He  understood 
that  there  was  a  fair  prospect  of  the  Dutch  agreeing  to  join 
in  a  scheme  of  restriction  by  means  of  a  graduated  export 
tax,  either  on  the  lines  of  that  put  forward  by  the  Colonial 
Office  Committee,  or  one  of  a  similar  nature. 
The  report  was  unanimously  adopted. 


"Happy  India  as  It  Might  Re  if  Guided  b;/  Modern 
Science."  By  .Arnold  Lupton.  Price  63.  net.  (London: 
George  Allen  and  TJnwin,  Ltd.)  This  l)Ook  is  the  outcome  of 
a  prolonged  stay  in  India,  during  which  the  author  visited 
all  parts  of  the  Great  Dependency  and  converse<l  with  leading 
Civil  Servants  and  Indian  gentlemen,  as  well  as  with  the 
labouring  agriculturists.  As  is  naturally  to  bo  expected  in 
dealing  with  a  country,  90  per  cent,  of  whose  lalwviring 
classes,  or  72  jjer  cent,  of  the  whole  population,  are  engaged 
in  agriculture,  the  author  goes  at  length  into  the  anti- 
quated methods  of,  and  want  of  scientific  guidance  in,  Indian 
crop  production.  It  is,  indeed,  dejilorable  that  in  a  country 
given  over  almost  entirely  to  agricultural  pursuits  the  yield 
per  acre  of  wheat  should  be  only  411  lb.,  as  against  an 
average  British  crop  of  2,000  lb.  Manures  are  burnt  for  fuel 
in  a  country  where  enormous  areas  are  covered  with  forests 
capable  of  j-ielding,  according  to  the  author,  a  fuel  supply 
of  100  million  tons  of  wood  every  year  suitable  for  fuel, 
while  coal  is  in  plentiful  supply  in  India.  The  author 
emphasises  the  nee<l  for  increased  railway  construction. 
Turning  to  the  question  of  preventable  diseases  in  India,  Mr. 
Lupton  urges  the  importance  of  scientific  teaching  of  sanita- 
tion and  the  necessity  for  draining  swamps  and  ponds  in  an 
endeavour  to  extirpate  the  malaria-carrying  mosciuito.  This 
pest  alone  was  the  cause  of  11  million  deaths  in  1918,  while 
its  average  toll  is  upwards  of  four  million  per  annum.  The 
eminently  satisfactory  work  carried  out  by  Sir  Eonald  Boss 
in  Central  America  in  combating  malaria  should  be  copied 
and  enforced  where  possible  in  India.  If  the  Indian  Govern- 
ment gave  the  necessary  orders  to  staffs  of  engineers,  malaria 
would  t^e,  if  not  wiped  out  altogether,  at  any  rate  very 
greatly  red\iced.  Mr.  Lupton's  l>ook  is  well  worthy  of 
perusal  by  all  who  have  the  interests  and  welfare  of  India  at 
heart. 

A  better  pipe-tobacco 

than  Three  Nuns  may 
some  day  be  made.  Even 
that  is  possible.  Until 
then,  however,  men  to 
whom  their  pipe  is  an 
inseparable  friend  will 
continue  to  revel  in  the 
freshness  and  fragrance, 
the  coolness  and  comfort 
and  abiding  joy  of 

IMRil  MUMS 


Tob 


acco 


There's  economy,  too,  in  the  smoking  of 
this  fine  tobacco.  It  contains  no  dust,  and 
therefore  no  waste.  It  burns  slowiy  and 
evenly  down  to  the  very  bottom  of  the  bowl, 
and  gives  uniform  satisfaction  all  through. 
Sold  everywhere  in  the  following  packings  only 
Packets  -  -        1-oz.    1 /2-2-3Z.   2/4 

Tins       -        -      2-oz.  2/5— 4-oz.  4/8 

Stenhen    Mitchell   &   Son.   Branch  of  the  Imperial  Tobacco  Company  (of 
Seat  BH.^n  and  Ireland)  Limited.  36.  St.  Andrew  Square.  Glasgow. 
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SWEDISH  TRADE  PROSPECTS. 

THETSwedish  Board  of  Trade,  in  a  review  of  the 
present  economic  position  in  Sweden,  state  that  the 
lowest  point  in  industrial  production  occurred  in 
July  and  August,  1921,  and  that  the  price  index  of 
wholesale  prices  touched  bottom  in  March,  1922.  The 
general  liquidation  of  the  war  and  post-war  booms 
has  lasted  for  one  year  and  a-half,  and  duruig  the 
period  speculative  activity  has  remained  at  an  extra- 
ordinarily low  level.  Wages,  freight  rates  and  taxes 
are,  however,  taking  more  time  to  adjust  themselves 
to  the  changed  conditions.  The  spring  of  1922  has 
brought  the  settlement  of  a  large  number  of  industrial 
conflicts  and  a  general  decrease  in  the  wage  level.  In 
many  trades  further  reductions  will  take  place  auto- 
matically on  October  1.  With  regard  to  public 
finance,  the  budget'  of  this  year  has  been  marked  by 
reductions  m  all  the  groups  of  expenditure.  Up  to 
June  85  million  kronor  for  this  year,  against  a  total 
of  46.5  million  for  1921,  have  been  granted  to  support 
the  unemployed  by  means  of  relief  work  and  personal 


grants.  An  increased  import  duty  on  coffee  has  come 
into  force,  and  is  expected  to  give  15  mUlion  kronor 
per  year.  As  in  other  countries,  direct  taxation  is 
reduced  so  as  to  give  industry  a  chance  to  recuperate 
after  the  heavy  taxes  of  previous  years  and  the  serious 
losses  during  the  depression.  Further  reductions  of 
raOway  freights  and  postal  charges  will  take  place 
during  the  year.  A  general  view  of  business  condi- 
tions iia  Sweden  at  the  end  of  May  support  the  as- 
simiption  that  the  period  of  readjustment  has  made 
very  substantial  progress  and  that  a  new  business 
cycle  has  begun. 


Tom  Webster's  Annual,  1922.  'Price  Is.  (Associated 
Newspapers,  Ltd.,  Carmelite  House,  E.G.  4.)  This  volume  of 
Webster's  inimitable  cartxjons  is  dedicated  "To  my  Friend 
the  Man  in  the  Crowd  and  to  all  People  who  Bought  my  Last 
Book." 

Income-tax  Dp  to  Date.  Btiles  and  Regulations  for  the 
Current  Year.  By  H.  J.  Gully,  F.C.A,,  1922-23.  New  and 
revised  edition.  Price  7d.  (London  :  The  Financial  News, 
111  Que-'u  Victoria  Street,  B.C.  4.) 


The  Financial 
Post  of  Canada 


THE  FINANCIAL  POST  gives  a 
weekly  survey  of  the  Dominion's 
whole  business  and  financial  activi- 
ties. It  should  be  read  by  all  who 
do  business  with  the  Dominion,  and 
those  interested  in  Canadian  invest- 
ments. 

The  circulation  of  THE  POST 
exceeds  eight  thousand  weekly — the 
bulk  of  which  is  direct  paid  in 
advance  subscription. 

THE  POST  is  read  by  Bankers, 
Investors,  Financiers,  Manufac- 
turers, and  highly-placed  Federal 
Provincial  and  Municipal  Officials. 


Annual    Subscription  (Gt   Britain)    £1  38. 
Sample  copy  6d. 


British    Otiice:     The    MacLean    Company 
ot  Gt  Britain  Ltd. 

88  Fleet  Street,  London,    E.G.  4. 

Representing 

The    MacLean    Publishin;   Company    Ltd., 

Montreal,  Toronto,  Winnipeg. 


UNION-CASTLE 

LINE  to 

SOUTH  AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  etc. 


For  further  information  apply  to  the 
Head  Office,  3  Fenchurch  St.,  E.C.  3. 
West -end  Agencv:  Thos.  Cook  & 
Son,  125  Pall  Mall,  S.W.  1. 


W,   iT&VernrtU'iL 


P4Q&  British  India 

*       ^^  Mail  &  Passenger  Services 


Sailmf*  from   LONDON.  MAKStlLLES.  &c 

MEDITERRANEAN,   EGYPT,   INDIA, 
PERSIAN    GULF,     BURMA,    STRAITS, 

CHINA,  JAPAN,   AUSTRALASIA, 
MAURITIUS,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (via  PANAMA  CANAL) 

P  *0     and     B.  I.   tickels      intfrchangeabU ;  mUo 

tie^U  afP.dO..  Orient  atxd  ^'e^^)  Zealand  Shippina 

Companies. 


Address  tor  all  P&ssenger  Buslneu  P.  &  O.  House. 
14,  CookBpur  Street,  London.  S.W.  1 ;  for  Freight 
or  Oecerat  Business  P.  &  O.  and  B.  I.  Offloas, 
133.  Leadenhall  Street.  London,  E.C.S. 

B.  /.     Agents.      OR  A  V.    DA  iVES    ^    C0,» 
an,  Leadenhali  Strtet,  London.  £.C.^ 


PERRY'S 
TRADE  PROTECTION  OFFICES 

(EstatiUshed  1776.) 
12  COLEMAN   STREET,  E.C.  2. 

Status    inquiries    made    oc    to     the     jtositi^m     a 
standing   of   Traders    and    others. 


Dividend  Notices 


to  reach 
the  substantial  investor 
should  be  advertised  in 

(El)c  Statist 

1 16   per   line 
of  approximately  7  words. 
THE  PUBLISHER. 
51  CANNON  STREET, 
LONDON,     E.G.  4. 


The  National  Bank  of  Scotland  Limited 

INCORPORATED  BY  ROYAL  CHARTER  AND  ACT  OF  PARLIAMENT. 

ESTABLISHED  1825. 

Affiliated    with    Lloyds    Bank    Limited. 

Capital    Subscribed,   £5,000,000. 
Paid   up,   £1,100,000.  Uncalled,    £3,900,000. 

RESERVE   FUND,   £1,100,000. 


Head  Office— EDINBURGH. 

AVILLI.\M  CARKEGIE,  General  Manager.  GEORGE  A.  HUNTER,  Secretary. 

London  Office-37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

T.   C.   RIDDELL,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  cities  and  places  in    Scotland. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the 
Collectionof  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  Remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

The  Agency  of  Colonial  and  Foreign  Banks  is  xmdertakeu.  and  the  -Acceptances  of  Customers  residing  in  the  Colonies 
or  elsewhere  abroad  domiciled  in  Loncion  are  retired  on  terms  which  will  be  furnished  on  application. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  A. D.  1720). 

1,  KING  WILLIAM  ST.,  E.G.  4. 

Marine  Depl.-7.    ROYAL  EXCHANGE.  E.C.3. 


FIRE 
MARINE 

BURGLARY 

WORKMEN'S 

COMPENSATION 

PUBUC 

liab;uty 
plate  glass 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &e. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000 

Third    Century    of  Active    Business. 
praDcfaes  and  Atendes  throashont  tbe  World.        Applications  for  Agencies  Invited. 


ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,    LTD. 

Head    Offices:  — BIRMINGHAM. 

LIFE  ASSURANCE. 
Reduced    Rates   for    Abstainers. 

FIRE,    BURGLARY,    PLATE  GLASS,    PERSONAL  ACCIDENT, 

Motor,    Employers'    Liability,    Driving    Accidents,    "roperty    Owners" 
Indemnity,  Comprehensive  '*  Household  "  Insurances. 


LONDON   &    MANCHESTER 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Office      -      50  FINSBURY  SQlJARE,  LONDON,  E.C.2. 


Allied    with    National    Amalgamated    Approved    Society    for    Xational 
(Health)  Insurance. 


PREMIUM    INCOME  exceeds 
FUNDS  exceed 


£1,000,000 
£2,500,000 


REFUGE 
ASSURANCE     COMPANY,    LIMITED. 

Chief  OfTce:   OXFORD  STREET.  MANCHESTER. 


(For  the  year  ending  December  Slat,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21 ,600,000 

Claims    Paid    Exceed      -        -        £34,900,000 


Subscription   to    "  The   Statist^"" 
to  include  all  Special  Numbers. 


PayabU  in  advance. 


Inland  {Post  Free): 
One  Year  (52  vxeks) 
Half -Year  (26  vxeks) 


£1  12    0 
16    0 


Colonies  and  Abroad  {inthin  Postal  Union,  Post  Free) : 

One    Year  (52  meks) £1  17    4 

Half- Year  {26  weeks) 18    8 

Offiea :   51  CANyON  STREET,  LONDON,  E.C.  4. 


IMPORTANT  NOTICE! 


All  'Editorial  communications  should  be 
addressed  to  the  Editor. 

Business 


communications    should 
addressed  to  the  Manager., 


be 


THE  STATIST, 

^\ 'Cannon  Street,  London,  E.C.  4. 

T^Ugnms:  " Statist  Cent.  Lotidon."  Telephone:  Cify  525S-5259, 


AUSTRALIAN 

MUTUAL  PROVIDENT  SOCIETY 


ESTABLISHED    1849 


The    Largest  British    Mutual    Life    Office 

Assets    -         -         .     £47,000,000 
Annual   Income      -       £6,750,000 


T^HE  A.M. P.  Society's  premium  rates  are  lower 
-•-  than  the  average,  it  distributes  its  whole  divisible 
surplus  annually  among  its  policy-holders,  it  values 
its  liabilities  on  the  most  stringent  basis  and  it 
possesses  in  a  unique  degree  the  combination  of  a 
low  expense  rate,  a  high  interest  return  and  a 
favourable  mortality  experience. 

Those  who  desire  to  obtain  their  life  assiurance  cover 
at  the  lowest  net  cost,  with  perfect  security,  are 
invited  to  investigate  these  claims. 

EVERY  YEAR  A    BONUS     YEAR. 


LONDON    OFFICE: 

73-76    KING    WILLIAM    STREET,    E.C. 4. 

W.   C.   Fisher,   Manager  fnr   the   United  Kingdom. 


THE   BRITANNIC 

ASSURANCE  COMPANY,  Ltdo 

Offers  a    wide  choice  of  Attractive    Assurance    plans    adaptable    to    all 

individual    requirements.      The    Company    occupies     a    strons;    position 

finaacially,  and  is  one  of  the  most   Dopuiar   of  Life  Offices. 

Established  1866. 

Funds         £7,000.000. 

Chief  Offices:   BROAD  STREET  CORNER,   BIRMINGHAM, 

®l)e  Statist 

LONDON,  SATURDAY,  AUGUST  12,  1922. 

CONTENTS. 


LEADING  ARTICLES— 

CoxFERE.vCE  Fcrn-rriEs    . .  237 

Prices  of  Commodities  ..  233 

CZECHO-SlOVAKIA     .  .             .  .  239 

commercial  treaty  with 

Spais        239 

Argestisa 240 

CORRESPONDENCE— 

INTEK-AILY  Debts           . .  241 


THE  MONEY   MARKET— 

The     German    JIosetary 
Stringency         . .        . .    230 


232 


233 


234 
234 


23.5 
235 


235 


STOCK   EXCHANGE— 

JiEXICAN    liONDi 


TABULAR  APPENDIX— 

I.  Bank  Returns    . . 
II.  Current  Jiank  Kates  of 

Discount 
lir.  Foreign  Exchanges 
IV.  Bankers'  Clearing  House 
Returns 

V.  Freights 

VI.  Wholesale      Prices      of 

Commodities 

^^I.  Railway   and    Tramway 

Traffic  Receipts 
VIII.  Railway  Revenue  State- 
ments 


FINANCIAL  NOTES— 

Deiit  Charges  axd  Trade 

Depression 
State-.\ided  Housino 

Schemes 242 

Railway  Dividends  . .  242 
Italian  BrDiiET  Deficit..  242 
iNDUSTRiAt.    Outlook     in 

.Sweden    . . 
Bakclays      Bask,      Ltd. 


241 


242 
243 


AMERICAN  TOPICS— 

ScRVEY  OF  Business  Con- 
ditions IS  THE  United 
States 244 


INSURANCE  NOTES  — 

The  London  Assurance 


COMMERCIAL- 
ENGLISH  Crop  Forecast . .     246 
Coal.— UI 247 


INDUSTRIAL  COMPANIES- 
MARCONI'S  Wikeless  Tele- 
graph Co.,  Ltd 248 

IlYLANDS  &  Sons,  Ltd.     . .     249 
Bass,  Raicliff  &  Gretton, 

Ltd 249 

Arthur  Guinness,  Son  ,  & 

Co.,    Ltd.            . .         . .     250 
JliTcuELLS  &  Butlers,  Ltd.    250 
Wuituread    &    Company, 
Ltd 251 

The       .T.P.       RESTAtrEASTS, 

LTD 251 

MINING  TOPICS— 

The  Witwateicsrand  Gold 

Mines       252 

Government  Areas         . .     253 

RUBBER  TOPICS- 
CICELY  254 

ST.  George  (CEYLON)        ..  254 

Ceylon  (Para)       ..         ..  255 
anglo-.iava   rubber  asd 

Produce 255 

Perak  Rubber      . .        . .  256 

Heawood  Tin  A  Rubber  . .  257 


HEW    ISSUES- 
MELBOURNE  Electric  Sup- 
ply Co.,  Ltd 257 

Beoest's   Canal   &  Dock- 

CO.  257 

The  Borneo  Co.,  Ltd.     . .    258 

COMPANY    REPORTS   ANA- 
LYSED      258 


MEETINGS       OF 
COMPANIES 


PUBLIC 

259-260 

B 


230 


THE    STATIST. 


[August  12,   1922. 


Friday,  August  11,  1922. 
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THE  GERMAN  MONETARY 

STRINGENCY. 

An  interesting  sidelight  on  the  recent  raising  of 
the  German  Bank  rate,  and  the  present  stringency 
of  funds  in  the  German  money  market  is  offered  in  a 
report  on  Economic  Conditions  in  Germany,  recently 
issued  by  the  Direction  der  Disconto-Gessellschaft 
of  Berlin.  The  report  suggests  that  internal  prices 
in  Germany  for  commodities  and  services  are  now 
coming  to  be  adjusted  more  rapidly  to  the  external 
purchasing  power  of  the  mark,  and  that  the  present 
demoralisation  of  the  mark  Exchange,  which  has, 
as  usual,  depressed  the  value  of  the  German  currency 
below  that  warranted  by  the  strength  of  the  inflation- 
ary uifluences  wdthin  the  country,  has  pulled  up 
internal  prices  to  such  an  extent  that  the  inflation 
of  the  paper  currency  has,  for  once,  lagged  behind. 
The  explanation  is  certauily  a  plausible  one  in 
view  of  the  suddenness  of  the  rise  in  the  Berlin 
Exchange  and,  moreover,  as  there  are  many  factors 
operating  to  accelerate  the  adjustment  of  the  internal 
purchasmg-power  of  the  mark  with  its  external 
value.  One  of  these  factors  is  suggested  by  a  glance 
at  the  recent  course  of  Germany's  foreign  trade. 
Thus,  there  was  a  balance  in  favour  of  exports 
between  December,  1921,  and  February  last,  but 
in  subsequent  months  the  position  was  reversed, 
and  the  ensumg  adverse  balance  has  progressively 
increased.  The  movements  in  the  import  figures 
rather  than  m  exports,  m  conjunction  with  the 
concurrent  fluctuations  in  the  mark  Exchange, 
suggest  the  explanation.  The  "  favourable  "  balance 
in  the  first-mentioned  period  was  due  mainly  to  a 
restriction  of  imports.  This  was,  in  turn,  due  to  the 
sudden  advance  in  the  Berlin  Exchange  towards  the 
end  of  November  last.  It  may  be  recalled  that 
the  rate  opened  in  that  month  at  aro\md  720  marks 


to  the  £,  and  by  the  closing  days  had  reached  1,170. 
So  sudden  an  advance  in  the  Exchange  depressed 
the  external  value  of  the  mark  much  below  its 
internal  value,  and  so,  while  it  gave  an  advantage 
to  the  German  exporter,  made  it  much  more  difficult 
for  the  importer  to  pay  for  his  foreign  requirements. 
The  effect  was  to  create  a  balance  in  favour  of  exports 
during  the  following  three  months.  By  the  end  of 
that  period  internal  prices  were  brought  more  in 
line  with  the  external  purchasing-power  of  the 
mark,  the  movement  being  helped  by  a  fall  in  the 
Berlin  Exchange  after  November  on  the  grantmg  of 
a  provisional  moratorium  to  Germany.  The  fall, 
however,  was  short-lived,  and  in  January  a  fresh 
upward  movement  began,  which,  with  the  exception 
of  a  reaction  dm-ing  April,  has  since  continued, 
culminating  in  the  present  panic  slump  in  the  mark. 
On  the  occasion  of  the  second  upward  movement 
in  the  Exchange,  however,  the  country,  having 
already  restricted  imports  dtu-ing  three  months, 
could  no  longer  postpone  its  requirements  of  foreign 
products.  The  following  table  shows  the  results 
month  by  month,  up  to  May  last : — 


IMPORTS 

:NT0   GERM.4.NY 

Quantities 

in 

Values  in 

thousands 

of 

Millions  of 

1922 

tons 

marks,  paper 

January 

539 

7,603 

February    . . 

975 

7,58+ 

March 

791 

14,929 

April 

822 

17,712 

Mav 

1,028 

20,226 

The  quantities  imported  in  May  are  ninety  per 
cent,  above  those  for  June,  but,  due  to  the  rise  in 
the  Exchange,  the  difference  in  the  values  of  the 
imports  in  the  two  months  is  much  greater— one 
hundred  and  seventy  per  cent.  The  hea-i-y  increase 
in  imports  was  necessary  in  order  to  replenish  the 
country's  stock  of  foodstuffs  and  raw  materials, 
particularly  coal,  of  which  there  is  still  a  great  short- 
age. We  can  hardly  suppose  otherwise  than  that 
importers,  in  order  to  recoup  themselves  for  a  faD 
in  the  external  purchasing-power  of  the  mark, 
promptly  marked  up  prices  for  internal  consumption. 
This  statement  is,  in  fact,  borne  out  by  the  rapidity 
of  the  recent  advance  in  internal  prices  in  Germany. 
Wages  would  quickly  follow. 

Now,  the  rax^id  rise  in  the  Berlin  Exchange  is 
due  mainly  to  the  monthly  remittances  abroad, 
in  fulfilment  of  the  Peace  Treaty  obligations,  which 
at  present  amount  to  50  millions  of  gold  marks,  in 
addition  to  payments  in  kind.  There  being  not 
sufficient  revenue  to  fulfil  these  obligations  out  of 
the  contributed  iJajTnents  of  the  commimity,  the 
Government  has  to  resort  to  short-term  borrowing 
and  the  issue  of  further  paper  money.  Thus  during 
the  four  months  ended  July  31  last  the  floating  debt, 
represented  by  Treasury  Bills,  advanced  by  35,875.3 
millions  of  marks  to  295,066,165,000,  and  between 
April  1  and  July  22  the  note  circulation  of  the  Reichs- 
bank     ro.se     bv     138, .500     millions     of     marks     to 
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177,027,024.000.  The  fall  in  the  value  of  the  mark 
abroad  has.  however,  kept  ahead  of  the  real  fall 
represented  by  this  inflation,  and  the  adjustment 
of  the  internal  \alue  of  the  currency  to  its  external 
value  has,  as  ah-eady  suggested,  also  outstrij)2)ed  the 
uiflation.  The  demand  for  currency  represented  bj' 
the  level  of  prices  for  commodities  and  services  in 
Germany  has  suddenly  riui  ahead  of  the  supply, 
despite  the  enormous  increa.se  in  the  latter.  The 
recent  raising  of  the  Berliii  Bank  rate  from  five  jjcr 
cent,  to  six  per  cent,  on  July  28  last  signalised  the 
change  in  the  monetary  position.  The  stringency 
in  the  Money  market  had  already,  however,  reached 
an  acute  stage.  At  the  turn  of  the  half-year  the 
demands  for  credit  and  cash  at  the  Reichsbank  broke 
all  jjrevious  records,  and  during  the  last  week  of 
June  alone  Treasury  Bills  to  the  value  of  18J  milliards 
of  marks  «'ere  jiresented  to  the  central  institution 
for  rediscount.  The  shortage  of  accommodation 
still  continues,  and  is  becoming  mtensified  by  a 
growing  unwillmgness  on  the  part  of  the  banks  to 
grant  increased  credits  to  trade  and  industry.  The 
stringency  will  become  more  acute  wlicn  instalments 
on  the  new  Forced  Loan  become  due.  The  total 
amount  of  the  Loan  is  seventy  miUiards  of  marks, 
and  in  all  probability  a  very  large  portion  of  the 
comi>ulsory  subscriptions  ■will  have  to  be  borrowed 
from  the  banks. 

From  tlie  foregoing  it  will  be  seen  that  the  present 
situation  is  fraught  with  grave  danger  for  German 
industry.  The  conditions  indicated  by  the  raising 
of  the  Bank  rate  and  the  restrictive  measures  initiated 
by  the  banks  find  a  iJarallel  in  this  coiuitry,  and  in  the 
United  States  two  years  ago,  with  what  disastrous 
results  we  are  aware.  The  existence  of  a  pronounced 
monetary  stringency  in  a  j)eriod  when  the  sujiply  of 
currency  is  being  increased  so  rapidly  is  a  danger 
signal  \\aming  industry  of  the  rocks  ahead.  While 
Budget  inflation  goes  on  the  present  iiosition  may 
continue,  but  xmless  the  rout  of  the  mark  is  speedily 
brought  mider  control  a  cessation  of  inflation,  due, 
for  instance,  to  the  extension  of  a  more  comprehensive 
moratorium  to  Germany  may  easily  jirecipitate  a 
crisis.  One  of  the  first  effects  would  be  a  sudden 
recovery  in  the  Berlin  Exchange.  It  is  to  be  hoped, 
however,  that  the  German  banivs,  by  careful  nursmg 
of  the  situation,  will  avoid  the  threatening  crisis. 


Tlie  Money  market  opened  after  the  holidays 
imder  the  influence  of  the  comparatively  stringent 
conditions  which  previously  prevailed,  and,  in  fact, 
on  Tuesday  loan  rates  were  quoted  higher  than  for 
some  considerable  time  past,  day-to-day  loans  being 
frequently  placed  as  high  as  three  per  cent.,  with 
fixtures  at  two  per  cent.  After  Monday  rates 
were  scaled  down  somewhat,  but  the  lowest  quota- 
tion for  daily  loans  was  If  per  cent.  The  rate 
for  fixtures  returned  to  1|  per  cent.  The  Discount 
market  received  a  surprise  on  Wednesday  by  the 
withdrawal  of  "on  tap  "  Treasury  BUls  at  the  fixed 
rate  of  IJ  per  cent.  Previously  to  that  event  rates 
had  kept  firm,  in  view  of  short-loan  conditions,  but 
on  the  Treasury's  announcement  quotations  gave 
way  suddenly,  the  thi-ee-months'  bill  falling  to 
two  per  cent.  The  rate  recovered  to-day,  however, 
to  2^-2 -k  per  cent.     ; 

.  The      London      Conference      on 

Exchanges.  Reparations  and  inter-Alhed  debts 
has  not,  so  faj-,  produced  a  feehng 
hopeful  enough  to  check  the  demoraUsation  in 
Allied  and  ex-enemy  currencies.  To-day,  indeed, 
there  was  a  recovery  at  one  time  in  this  group  of 
Exchanges,  but  no  marked  strength  was  developed. 
The  Berlin  Exchange,  however,  at  to-day's  range 
of  quotations,  3,650-3,900,  shows  a  recovery  from 
yesterday's  level.  The  French  franc  is  to-day 
55.05,  as  against  55.60  yesterday  and  54.50  on  the 
3rd  instant.  Yesterday's  quotation  for  Belgian 
francs  was  58.80,  as  compared  with  57. 62^  a  week 
previously.  Here,  also,  there  was  a  recovery  to-day, 
the  mean  quotation  being  58.10.     The  lira  similarly 
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recovered  to-day  from  98  to  97|,  though  on  the 
3rd  instant  the  rate  was  lower  at  OTJ.  The  New 
York  Exchange  as  yet  shows  no  signs  of  giving 
way  before  the  seasonal  demand  for  dollars,  and  in 
fact  to-day's  quotations  of  4.45|  for  cables  and 
4.46i  for  cheques  marks  in  each  case  a  gain  of  1|  c. 
overthe  week.  In  the  "  neutral  "  group  of  exchanges 
the  movements  were  in  the  same  direction  as  during 
last  week. 

The  Treasury  got  its  requirements 
BiU  Sms  to-day  at  a  rate  only  very  slightly 
below  last  week's  high  level.  Monday 
to  Friday  bOls  tendered  for  at  £99  9s.  3d.  were 
allotted  to  the  extent  of  about  57%  ;  above  in  full 
and  applicants  for  Saturday  paper  at  £99  9s.  5d., 
and  above  received  in  full.  The  rate  for  "  addi- 
tional "  biUs,  if  these  will  be  re-offered  next  week, 
may  be  reduced  to  Hi  per  cent,  or  If  per  cent, 
to-morrow.  The  latest  and  previous  results  are  as 
follow  : — 

(OOO's  omitted.) 


Average 
Tendered    Jlat©. 
Dat«.    Allotted      for         % 

1921        £  £  £  8.    d. 

Aug.  12  45,000    74,340  4  15    3-8 

Aug.  19  45,000    78,435  4  1410-62 

Aug.  26  50,000    75,145  4  13    038 

Sept.    2  50,000    83,540  4     7    1-53 

Sept.    9  50,000   73,835  4    1    6-36 

Sept.  16  45,000   71,075  4    0   6-3 

Sept.  23  60,000    83,985  3  1911-31 

Sept.  30  60,000    83,755  4     9    2-31 

Oct.     7  60,000134,390  4     3    0-81 

Oct.  14  60,000127,825  3  18    3-13 

Oct.  21  60,000    84,160  3  13    8-38 

Oct.  28  60,000    83,445  3  14    5-63 

Nov.    4  60,000   87,405  3  18    2-67 

Nov.  11  45,000    78,340  3  17   0-43 

Nov.  18  40,000    54,365  3  17    8-27 

Nov.  25  45,000    78,155  3  14   2-15 

Dec.     2  60,000    67,640  3  12   007 

Dec.     9  45,000    82,850  3     8    1-71 

Dec.  16  45,000    66,840  3     5    3-41 

Dec.  23  60,000   67,975  3    7 1109 

Dec.  30  60,000117,040  3  13   6-82 

1922 

Jan.     6  60,000   84,175  3    411-73 

Jan.  13  60,000   78,545  3  1310-73 

Jan.  20  60,000   79,470  3  13   7-62 

Jan.  27  35,000    47,925  3     9   0-43 

Feb.     3  35,000   55,480  3    611-26 


Average 
Tendered    Bate 
Date.    Allotted      for         % 
1922        £  £         £  8.    d. 

Feb.  10  25,000  41,440  3  1  0-77 
Feb.  17  30,000  48,565  3  1  3-89 
Feb.  24  25,000  39,345  3  0  8-28 
Mar.  3  35,000  45,805  3  3  1-14 
Mar.  10  35,000  58,270  3  3  1-81 
Mar.  17  40,000  70,825*  3  7  2-78 
Mar.  24  53,000    95,512*  3     2   8-3 

Mar.  31  45,000  105,935*  2  17  11-31 

Apr.  7  45,000  118,597*2  13  1-6 
Apr.  13  45,000  114,371*  2  7  6-38 
Apr.  21  47,970  73,555*2  9  1-91 
Apr.  28  50,000  81,875  2  7  6-82 
May  5  50,000  80,650  2  3  0-53 
May  12  45,000  87,140  2  6  8-61 
May  19  45,000  88,445  2  7  2-46 
May  26  47,700  79,265*2  6  2-09 
Juno  2  48,000  67,630*2  7  8-44 
June  9  48,900  76,795*2  6  9-94 
June  16  46,000   69,225*  2    8   0-4 

June  23  50,000  82,215*  2  1  7-45 
June  30  47,000    84,230*  2     2  11-55 

July    7     45,U0U  71,-260*  1  18     4-66 

July  14  45.000     80,385*  1  13     10-0 

July  21   35,000    77,065*  1  16     10-8 

July  28  35,000   71,435*1  13   6-41 

Aug.     4    40,000  ,71,670*  2  2  10-76 

Au5.  11    45,000    55,795*  2  2     0-09 


•  Includes    tenders    for   Treasury    Bonds. 

To-day's  Treasury    Bonds   again 

TreasuTjy  ^^  ^^    cheaper  terms  to  tenderers. 

Bond  Tenders.    ^^^^^^^    ^^    ^^^     ^^      ^^^     ^^ove 

were  allotted  in  full.     The  details  are  as  follow  :- 


1922 


Allotted  Average  price  % 

£  £    3.      d. 

,r„v  ■>«                                          2,300.000  98  13     7.82 

S  "J 2,000,000  98  13     8.4 

■{"^l    i ..          ..     1,100,000  98     1     5.46 

i^°!,? ..          ..     4,000,000  98     4     2-55 

•{""^  is . .          . .     5,000,000  98     3     0-9 

jf^id :    ::    ..    ..  3,000,000  98  4  4-8 

iy^^  5" . .          . .     6,000,000  98     5  10-8 

i^l  ,i 5,000,000  99     0     5-16 

W" ..          ..10,000.000  100     4  11-25 

i„Zil 10,000,000  100  14  10-4 

A    ^     ,                 ■■          ■■                                      .     6,000,000  100     6     5-42 

Aug  11    '.-          '■'■          '■'■          '■'■          '-■           ••     2,500,000  100     3     1-44 

The  amount  of  Bills  and  Bonds  to  be  offered  to 


tender  on  August  18  is  again  £45,000,000. 
{Continued  on  page  iii.) 
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^t0cli  (K^tlmuflc* 


Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

Aug.  4  . 

.  Aug.  8  . 

.  Aug.  9 

.  Aug.  10  . 

.  Aug.  21 

Aug.  21   . 

.  Aug.  22  . 

.  Aug.  23 

.  Aug.  24  . 

.  Sept.  4 

Sept.  4  . 

.  Sept.  5  . 

.  Sept.  6 

.  Sept.  7  . 

.  Sept.  18 

Sept.  18  . 

.  Sept.  19  . 

.  Sept.  20  . 

.   Sept.  21   . 

.  Oct.  2 

Oct.   2   . 

.   Oct.   3   . 

.   Oct.   4 

.   Oct.   6   . 

.  Oct.  16 

Oct.  16  ■  . 

.  Oct.  17  . 

.   Oct.  18   . 

.   Oct.  19   . 

.  Oct.  30 

Oct.  27  . 

.  Oct.  30  . 

.   Oct.  31 

.   Nov.  2   . 

.  Nov.  13 

Nov.  13  . 

Nov.  14  . 

.  Nov.  15  . 

.   Nov.  16   . 

.  Nov.  27 

Nov.  27   . 

.  Nov.  28  . 

.  Nov.  29  . 

.   Nov.  30   . 

.  Dec.  11 

Dec.  11  . 

.  Dec.  12  . 

.  Dec.  13  . 

.   Dec.  14   . 

.   Dec.  27 

Dec.  22  . 

.  Dec.  27  . 

.   Dec.  28   . 

.   Dec.  29   . 

— 

MEXICAN    BONDS. 

It  is  aiinounced  that  the  Financial  Minister  of 
Mexico  has  transmitted  an  official  message  to  the 
International  Committee  of  Bankers  on  Mexico 
stating  that  the  agreement  signed  by  the  Minister 
and  the  Committee  on  June  16  last  concerning 
Mexican  External  Debt  was  ratified  by  President 
Obregon  on  Monday  and  will  be  duly  sub- 
mitted to  the  Mexican  Congress  after  it  meets 
on  September  1  next.  Details  of  the  agreement 
have  not  been  made  public,  and  wUl  probably 
not  be  revealed  before  Congress  meets.  The 
known  desire  of  the  present  administration  to 
re-establish  Mexico's  external  credit,  and  the  fact 
that  the  International  Committee  of  Bankers  would 
not  be  likely  to  accept  a  scheme  unfavourable  to 
bondholders  was  sufficient  to  instU  renewed  strength 
into  Mexican  quotations  during  the  week.  While 
the  new  developments  are  to  be  welcomed,  investors 
should  be  cautious  as  to  the  actual  possibihties  of 
the  situation.  Interest  on  most  of  the  Mexican 
Government  loans  has  been  in  default  for  eight  years. 
Even  with  the  best  intentions  it  would  not  be  possible 
to  meet  the  arrears  of  interest  and  sinking  fund 
requirements  in  cash.  If  a  completed  scheme  is 
eventually  put  into  operation,  it  \iill  probably  con- 
tain measures  for  finding  the  overdue  interest  charges 
in  the  shape  of  new  debt  certificates.  Of  the  Con- 
solidated Internal  Three  per  Cent.  Debt  there  is 
outstanding  §42,915,82.5  (£1  =  $10  approximately). 
Interest  is  in  default  since  December  31,  1913.  No 
provision  for  redemption  is  made  except  that  the 
bonds  may  be  surrendered  in  pajnnent  of  concessions 
and  lands.  The  quotation  is  at  present  around  13J. 
No  coupons  have  been  f)aid  on  the  879,457,100  Five 
per  Cent,  Internal  Consolidated  Silv^er  Loan  since 
October  1,  1913.  There  arc  thus  seventeen  2h  per 
cent,  coupons  overdue.  The  bonds  are  nominally 
redeemable  at  par  by  means  of  a  cumulative  sinking 
fund  of  J  per  cent,  per  annum.  At  the  current  price 
of  20  tlie  market  does  not  appear  to  look  forward  to 
any  favourable  developments  for  this  stock.  The 
quotation  is  certainly  low  enough  to  attract  the 
speculator.  Interest  has  been  in  default  since 
January  1,  1914,  on  the  £9,957,260  Five  per  Cent. 
External  Consolidated  Gold  Loan.  Principal  and 
interest  are  payable  in  gold  in  London,  Berlin, 
Frankfort,  Amsterdam  or  New  York  at  the  option 
of  the  holder.  It  is  redeemable  at  par  not  later  than 
January  1,  1945,  by  means  of  a  cumulative  sinking 
fimd  of  1.1466  per  cent,  per  annum  on  £10,344,880, 
The  market  value  of  the  bonds  is  about  62.  The 
Four  per  Cent.  Gold  Bonds,  1904,  were  issued  in 
United  States  dollars,  and  there  are  still  837,037,500 
outstanding.  The  last  coupon  was  paid  in  December, 
1913,  and  the  sinking  fund  payments  are  in  default 
since  January,  1914.  It  is  redeemable  by  1954 
through  the  operation  of  a  sinking  fimd  of  $1,860,000 
per  annum,  including  interest.  Up  to  December  1, 
1903,  bonds  were  drawTi  for  redemption  at  par,  but 
ma\'  now  be  purchased  in  the  market  if  below  par. 
In  November,  1920,  Messrs.  Speyer  and  Company, 
of  New  York,  invited  holders  of  these  bonds  to  deposit 
their  bonds  w  ith  all  unpaid  coupons  attached,  subject 
to  the  terms  of  the  bondholders'  agreement  of  that 
month.  There  are  two  quotations  on  the  market, 
ope  for  the  definitive  bonds  and  the  other  for  the 


certificates  of  deposit  issued  by  the  bank  holding 
the  bonds  in  trust.  The  two  prices  are  respectively 
about  54  and  51.  There  are  outstanding  £6,000,000 
Six  per  Cent.  Treasury  Bonds  maturing  next  year,  of 
which  £1,450,000  are  quoted  in  London,  The  loan 
is  nominally  secured  upon  the  Customs  receipts. 
As  special  security  the  Government  hy|Dothecated 
thirty-eight  per  cent,  of  the  total  importi  and  export 
duties  of  Mexico,  with  provisions  for  increasing  the 
percentage  if  it  were  not  sufficient  to  meet  the  service 
of  the  loan.  The  last  coupon  was  paid  on  July  1, 
1914,  thus  maldng  eight  years'  interest  in  arrears 
to  date.  There  is  little  possibility,  of  course,  in  the 
issue  being  redeemed  next  year,  but  the  quotation 
of  62  seems  to  fully  discount  all  adverse  possibiUties. 

DWINDLING   BUSINESS   BUT   FIRM    TONE. 

The  customary  tendency  during  the  month  of 
August  for  a  shrinkage  in  Stock  Exchange  business 
has  been  fully  in  evidence  during  the  past  week. 
Beyond  announcements  of  some  privately  placed 
emissions  there  were  no  new  capital  issues.  The 
volume  of  business  on  the  markets  proper  receded. 
The  tone  remained  comparatively  good,  however, 
though  the  poUtical  horizon  showed  no  signs  of 
clearing.  New  York  orders  were  reduced  by  the 
cutting  of  the  transatlantic  cables.  Paris  continued 
a  source  of  weakness.  Johannesburg  jirovided  sub- 
stantial support  in  the  Mining  share  market.  In  the 
GUt-edge  market  the  tendency  was  unsettled  on 
Monday  and  Tuesday,  but  developed  strength  later. 
Most  items  finished  better  on  balance.  Funding 
Loan  and  Victory  Bonds  provided  the  outstanding 
features,  and  after  a  steady  appreciation  concluded 
respectively  at  89^  and  90|.  Closing  prices  for 
Five  per  Cent.  War  Loan  were  lOOf  ;  Conversion 
Loan,  76|  ;  Consols,  58|  ;  Local  Loans,  66  ;  Three 
per  Cent.  Irish  X.and  Stock,  65^  ;  5|  per  Cent. 
Treasury  Bonds,  Series  A,  109| ;  Five  per  Cent. 
National  War  Bonds,  1928,  106J  ;  Bank  of  England 
Stock,  252  ;  India  5J  per  Cents,,  99  ;  and  India 
Sevens,  119, 

County  and  Corporation  Stocks  showed  some- 
what greater  strength.  Support  was  forthcoming 
for  Sheffield  and  Rotherham  Sixes,  Colonial  Govern- 
ment issues  were  also  a  good  market,  Austrahan 
varieties  being  in  relatively  strong  demand. 

Among  Foreign  Bonds  European  issues  were 
adversely  affected  by  the  continued  deadlock  over 
the  reparations  question.  Price  movements  were 
not,  however,  of  great  importance.  Among  South 
American  issues  BraziUan  varieties  opened  strong  but 
reacted  again  on  the  withdrawal  of  buying  interest. 
Mexican  issues  were  better  on  the  developments 
already  mentioned.  Russian  issues  were  quoted 
lower. 

The  week  was  again  one  of  buoj^ancy  in  the 
Home  Railway  market,  though  prices  showed  an 
unsettled  tendency  towards  the  close  as  a  result  of 
professional  profit-taking. 

Not  much  interest  was  sho'OTi  in  Foreign  Railway 
securities.  Among  Brazilians  Leopoldinas  appre- 
ciated sharply.  French  Railway'  bonds  exhibited  a 
weak  tendency.  Grand  Trunk  Pacific  Debentures 
raUied  on  an  unofficial  report  that  the  Canadian 
Government  had  decided  to  guarantee  their  service. 

In  the  Industrial  share  market  the  carryover 
was  smaU  in  volume,  and  easily  negotiated.  Business 
for  new  time  was  restricted  in  volume  and  a  cjuiet, 
but  stead}',  tone  characterised  most  sections  during 
the  week.  Iron  and  Steel  securities  exhibited  no 
alterations  of  importance.  CoUiery  shares  benefited 
from  American  strike  requirements,  but  closed  below 
the  best.  Textile  issues  displaj^ed  few  changes  of 
note.  Support  was  forthcoming  for  Courtaulds. 
New  York  jiurchases  helped  to  further  strengthen  the 
tone  of  the  Tobacco  section.  Brewery  shares  con- 
tinued strong  on  the  number  of  favourable  reports 
l^ubhshed  during  the  week.  Bank  shares  were  also 
favourably  inclined,  but  Insurance  issues  did  not 
develop  much  activity.     A  shghtly  better  tendency 
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vas  shown  in  tlie  Nitrate  section.  Marconis  improved 
m  the  maintenance  of  the  dividend  at  fifteen  per  cent. 
The  Oil  .sliare  market  di.splayed  a  far  better  tone 
[m-ing  the  week  than  has  characterised  it  for  some 
ime.  The  carryover  was  negotiated  at  about 
ix  per  cent.,  but  Eagles  were  done  at  as  low  as 
our  per  cent.  Most  issues  developed  an  upward 
rend,  imder  the  lead  of  Mexican  Eagle.  The 
nnoimcement  by  the  latter  Company  towards  the 
nd  of  last  week  that  No.  2  San  Geronimo  well  had 
leveloped  salt  water  trouble  ^^•as  foDowed  by  a 
[rop  in  the  cjuotation  to  as  low  as  21,  though  the 
miounccment  specifically  held  forth  the  prospect 
f  other  wells  being  brought  in  on  a  higher  part  of 
he  structure.  The  announcement  was  foUowed 
rithin  a  few  days  by  the  news  of  the  bringing-in 
f  No.  6  San  Geronimo  well  on  a  higher  part  of  the 
tructurc,  with  a  daily  production  of  30,000  barrels. 
"he  quotation  rallied  again  despite  continued  Paris 
jlling,  and  finished  slightly  below  the  best  at  3|^. 
'he  new  Seven  per  Cent.  Preference  shares  recovered 
3  ins.  fid.  The  shares  are  entitled  to  a  dividend  of 
4s.  per  annum  (or  seven  jier  cent,  on  a  nominal 
aluc  of  20s.)  and  are  repayable  at  21s.  in  twenty-five 
ears"  time.  The  Shell  Seven  per  Cent.  Second 
■reference  shares  are  quoted  at  23s.  fid.,  ex  di\'idend. 
leing  irredeemable  the  Shell  Preference  should 
Dmmand  a  higher  price  than  Mexican  Eagles,  but 
\e  disparity  of  current  prices  is  too  great.  Mexican 
lagle  Seven  jier  Cent.  Preference  shares  ajjpear 
ndervalued.  Royal  Dutch  showed  lo^^■er  on  the 
eek.  Shells,  Lobitos,  Anglo-Persians  and  Burmahs 
11  concluded  at  higher  levels.  Lobitos  benefited 
'om  uncotifirmcd  rumours  as  to  new  devcloiJments. 
nglo-Ecuadorians  improved  in  synijjathy.  The 
?port  of  the  latter  issued  during  the  week  stated 
lat  developments  had  proceeded  more  slowly  than 
as  anticipated,  principally  owing  to  want  of  water 
id  transport  difficulties.  These  difficidties  are 
radually  being  overcome,  and  wlien  the  projected 
rrangements  for  staff  accommodation  are  com- 
leted  it  is  confidently  exjiccted  that  progress  will 
3  more  rapid.  During  the  year  the  test  wells 
jntinucd  to  produce  oil,  and  after  meeting  the 
jquirements  of  the  field  a  small  quantity  was 
(railable  for  local  sale. 

It  will  be  remembered  that  the  Phcenix  Oil 
!eeting,  held  in  December  last,  \\as  adjourned  until 
ich  date  as  the  accounts  of  the  Company  to 
tecember  31,  1921,  would  be  ready  for  prcsenta- 
on.  In  a  circular  to  shareholders  the  Secretary 
3W  states  that  every  possible  effort  has  been  made 
»  expedite  the  completion  of  the  Roumanian 
jcounts,  which  are  so  interwoven  with  those  of  the 
lied  Companies,  and  therefore  so  voluminous,  that 
has  been  impossible  to  get  them  ready  within  the 
me  anticipated.  The  directors  are  informed  that 
le  work  is  now  practically  completed,  and  hoije 
lortly  to  receive  the  auditors'  report  upon  them. 
;  will  then  be  necessary  to  consolidate  these  accounts 
ith  the  London  figures,  and  no  time  will  bo  lost 
t  presentmg  them  to  the  shareliolders.  Meantime, 
le  directors  report  that  excellent  progress  is  being 
lade  on  the  Company's  properties  ;  a  regular  and 
ibstantial  production  is  being  obtained,  and  the 
ctensive  drilling  iirogramme  has  been  recently 
irther  increased  ;  and  the  refinery  is  running  at 
ractically  full  capacity.  Further,  the  Company 
IS  recently  acquired  an  interest  in  the  Orion 
etroleum  Company  on  advantageous  terms,  as 
ell  as  entered  into  agreements  for  co-operative 
orking  with  that  Company,  which  the  directors 
)nsider  will  add  materially  to  the  Company's 
rosperity,  and  details  of  this  and  all  the  Company's 
;her  acti^'ities  will  be  given  to  the  shareholders  at 
le  forthcoming  general  meeting,  which  the  directors 
ape  it  will  be  possible  to  hold  shortly.  The 
rogress  Report  of  Phoenix  Oil  and  Transport 
ompany.  Limited,  and  Allied  Companies  for  July 
lows  that  the  month's  total  crude  oil  production 
as  5,830  tons.  The  throughput  of  the  refinery 
•r  the  month  was  6,140  tons. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND  —Accounts,  August  9,  1922. 
Issue  Department. 

Notes  Issued £144,0i;9,62.->       (iovcrnment  Debt   £11,015,100 

Other  Securitiea 7,434,900 

1   Gold  Coin  and  Bullion 125,579,025 


£144,029,023 


Banking  Department. 

Proprietors' Capital £14,533,000 

Rest 3,4s:i.(]82 

Public  Deposits    lfi,2:is,yia 

Other  Deposits 101,.')"n,212 

Seven-day  and  other  Bills . .  15',352 

£138,790,505 


Covernment  Securities. 

Other  Securities 

Notes 

Gold  and  Silver  Coin . . . 


Comparison  with  Previous  Four  Weeks  [00,000'3  omitted]. 


£144,029.025 


£43,032,505 

T3,4.')0,39fl 

18,487,415 

1,820,255 


£138,790,505 


Date 

AuK.  9,  • 
AUR.  2,  ■ 
July  20, 
July  19, 
July  12, 


Circu- 
lation 

£ 
125,5 

125,8 
124,8 
124,2 
124,2 


Coin 
and 


-Deposits- 


-Securitles— ^   Ue- 


Bulliou  Public    Other    Govt.  Other  serve  billtles 


Ratio 
Itcserve  Bank    Thrse 
to  Lla-  Hate  Months' 


£ 

127,4 
127,4 
127,4 
127,4 
127,9 


£ 

1«,2 

15,4 

14,3 

22,2 

12,6 


£ 

104,5 
107,9 
107,6 
104,5 
112,4 


£ 
43,0 
44,3 
46,5 
46,7 
47,1 


£ 
75,4 
70,9 
72  2 
76,2 
73,7 


£ 
20,3 
20,1 
21,1 
21,6 
22,1 


% 
16-8 
16-2 
17-3 
170 
17-6 


% 
3 
3 
3 
3 
3 


BUls 

h 
W 

n 

2i 


Jly.  22.  '14       29,3        40,2        13,7        42,2      11,0      33,6     29,3      52'40 
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•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1, 10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5J%  ;  Apr.  5,  5%  ;  Nov.  0,  1919,  6%  ;  Apr.  16. 
1920,  7%  ;  Apr.  28,  "21,  6}%  ;  June  23,  6%  :  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  4i%  :   Apr.  13,  4% ;  June  15,  3J%  ;  July  13,  3%. 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ot  England  (iu  £'8  sterling,  Aui;.  9  Aur  lu.  Aug.  13 

00,000's  omitted) :  1922  1921  1920 

Circulation  £123,5  £127,5  £125,5 

Public  DeposiU 10,2  18,2  13,9 

Other  Deposits    104,3  114,1  123,0 

Government  Securities 43,0  50,1  68,2 

Other  Securities 75,4  81,1  73,8 

Reserve 20,3  19,2  13,9 

Rauo  r,o  Liabilities 10-8%  14-5%  11-4% 

Coin  dud  Bullion 127,4  128,4  123,0 

Money : 

Bank  of  England  Rate 3% 

Bank  of  France  Rate 6% 

Rate  3  months' Bills  London .. .  li-li|f% 

Exchanges: 

London  on  Paris,  cheque 53-35  40-83  50-30 

New  York  on  London.  00  days.,  4-43?  3-61 J  3-63 

London  on  Bombay,  T.T 1/3^  l/3i  1/lOJ 

Prices: 

Consols  2i%  Cash 585  49ft  46A 

French  Rentes  3%  Money 58-95  56-45  53-00 

Silver,  London  spot oz.  34Jd,  SSjd.  59Jd. 

Wheat,  Gazcto  average     qr.  54/4  72/2  83/10 

Cotton,  G.M.American,  spot    lb.  12-40d.  9-3Sd.  29-68d. 

Iron,  Scotch  pig    ton  98/6  i:J6/0  223/0 


5i% 

7% 

5}% 

»% 

5% 

6i 

Aug.  13 

1919 
£79,7 

22,4 

89,1 

21,4 

81,2 

27.0 
24-20% 

88,3 

5% 

5% 

3ft-i% 


Aug.  7 

1912 

£29,9 

16,8 

40,8 

13,9 

33,6 

28,2 
48-80% 

39,7 

3% 

3% 

3A% 


33-76i         25-26* 
4-29  4-84i 

1/lOA  1/4 


52 

62-25 

59d, 

73/4 

19- Kid. 

100/0 


74-4 
92-35 

28  4d. 
38/4 

7-09d. 
66/71 


Notes 
Issued 
Week  to  £ 

Aug-    9,  '22    8,768,059 
Aug.    2,  '22   9,059,251 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Not«3       Gold  Coin  England  Silv'r  Notes  &  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,     to  Notes 

£  £  "£*£*££ 

6,401,297     300,514,394    27,000    21,150      7,000  160 

6,373,139     295,147,632    27,000     21,150       7,000  16-1 


Aug  10, '21   9,745,206  11,819.121     325,16. 


Aug.  11,  "20  6,908,746 
Aug.  13,  "19  6,,355,460 
Aug.  14,  "18   4,92:3,825 

Notes  outstanding — 

One  Pound 

Ten  Slulling 
Certificates  outstandinj 


9,780,681  357,20 
8,219,010  338,77 
4,341,590     206,36 

Balance  Sheet, 

£ 
..   237,690,823 
.  .      40,723,371 
..     22,100,000 


3,000 


14-7 
13-2 
8-4 
10-7 


Total 300,514,394 

Notes  called  in  but  not  yet 

cancelled 1,580.040 

Investments  Reserve  A/c   ..     13,100,312 


i,520  28,500  19,450 

■>,Ci07  28,500  18,600 

r,0;i8  28.500         — 

r,llU  28,500         — 

August  9,  1922. 

Advances —  £ 

Other  Bankers      . .         . .  — 

I   Currency  Note  Redemption  A/c^ 

Gold  Coin  and  BulUon     ..     27,000,000 
silver  Coin  . .         . .       7,000,000 

Bank  of  England  Notes  . .     21,150,000 

I      .  Government  Securities    . .  259,902,055 

I       Balance  at  Bank  of  Eng- 

I  land       142,091 


Total 


.£315,194,740    i  Total £315,194,746 

•  000  omitted.  


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 


Week  to 
Aug.    5,  '22  . . 
July  29,  '22  .. 
Juiv22,'22  .. 


Revenue 

£15,243 

13,6.9 

19,680 


Expendi- 
ture 
£13,359 
10,480 
7,412 


Excess  of 
Expenditure 
£116 
3,i:i9t 
12.274t 


Other 

Receipts 

£08,871 

59,333 

59,380 


Other 
Issues 
£08,336 
62,820 
71,518 


Cash 

Balance 

£3  894 

3,'676 

4,030 


127  d.-iys,  '22- '23    281,384 

128  da.vs,  '21-'22     314,133 


2.30,184 
360,484 


■,200  { 
),349 


1,514.909 
2,093.-225 


1,540.109    —1,564 
2,042,930    — 3,433 


Yr,  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Aug.     5,  '22 
July  29,  '22 
July  22,  '22 


1,124,880       1,079,187             45,693t     5,618,367       5,664,060  5,458 

1425985       1,195,428           230,557$     5,710,142       5,920,699  6,294 

1  33,1571       1,665,773          320,202      6,092,709       5,766,507  9,369 

889,021       2,579,301       1,690,280       7,033,402       5,351,353  12,798 

Principal  Items  ol  Revenue  and  Expenditure. 

Revenue %      , Expenditure  . 

Customs    Income  Excess  Front  Other      Int.,  .Vc,    Misc.  Supply 

Tax,  -vc.  Duties,  ic.  Revenue    on  Debt    Expend.  Servlcee 

£7.715              —          £3.934        £7,794            £99  £7,406 

5,915              —             3,727          1,219            142  9,119 

6  673              _             3,395 362 450  0,000 


&  Excise 

.       £3,574 

3,977 

9,018 


127  days,  '22- '23    9:3,793  94,510  954  92,127  114,743 

128  days,  ■21-'22 104,089  100,287  23,284  85,875  134,833 
Yr  '21-22             324,343  398,887  30,452  371,297  332,294  27,584 
Y'r' '20-21       ..    333,785  394,146  219,181  478,873  349,599  28,488 
Yr' '19-20       ..    283,023  359,099  290,045  407,404  332,034  16,171 
Yr' '18-19       ..    162,220  291,186  285,028  150,587  269,964  11,380 


•4,5.32        130,890 
5,114        229,537 


FLOATING     [OOO's     Treasury 
DEBT.       [omittedl        Bills 


Aug.  3,  1922 
July  29,  1922 
July  22,  1922 
July  15,  1923 
June  30,  1919 


£740,35 
734,060 
765  410 
776,505 
796,160 

t  Highest, 


719,307 
817,381 
1,317,568 
2,297,95 

Ways  and  Means 

, Advances ,  Treasury  Bond 

B.  of  E.       Pub.  Depts.  ToUl      Receipts  (wklx- 

—  £164,443  £950,000     £10  074 

—  159,238  913,898  10,025 

—  161,638  927,048  4,951 

—  167,477  943,982  4,915 
774,237  1.670,387t  — 


tEzcess  ot  Revenue. 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


% 

Amsterdam 

4 

Athens 

61 

BerUn 

6 

Berne 

31 

Bombay 

4 

Brussels 

41 

Bucharest 

6 

Calcutta 

4 

Chrlstlanla 

61 

Copenhagen 

5 

Helslngfors 

9 

Lisbon 

7 

Date  Fixed 
July  18,  '22 
May  15,  '20 
July  28,  '22 
Mar.  2,  '22 
July  6,  '22 
June  8,  "22 
Sept.  4,  '20 
July  6,  '22 
May  16,  '22 
April  25,  '22 
Nov.  15,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 


Stoclfholm 
Toltlo.. 
Vienna 
Warsaw 


51 

4 

5 

6 

5 

61 

61 

41 

803 

7 

7 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18.  '19 
Sept.  19,  '21 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Aug.  11, 
TJaance  i     1922 


Aus.  3,  I  July  28,    July  21, 
1922     !     1922     I     1922 


Paris 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switierland 


francs  to  £     '    25-221 


marks  to  £ 
francs  to  £ 
lire  to  £    . . 
florins  to  £ 
drachmfP  to£ 
franca  to  £ 


20-43 

26-221 
25-221 
12-107 
26-221 
26-221 


Spain 

Uskon 

Chrlstlanla 

Stockholm 

Copenhagen 

Helslngfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

Kew  York. . 

Montreal    . . 
B'noa  Ayres 
Rio  de  J  nelro 
Montevideo 
Valparaiso 
Lima  . . 


Calcutta 

Bombay 

Madras 

Hong  Eong 

Shanghai 

Singapore 

Yokohama 

Manila 

Mexico 


pesetas  to  £  :    25-221 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  mllrels 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


531 
18159 
18-159 
18-159 
25-221 
24-02 
20  43 
24-02 
25-221 
24-02 
25-221 
25-221 

111 
971 

4-86 


cable 
S  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


sight 

cable 

cheques 


55-05 

3,775 
68-10 
97.62 
11-49 
150 
23-43 

28-85 

25-92 

17-00 

20-70 

211 

245,000 

30,600 

180 

540 

6,500 

700 

S75 

726 

971 

4-45J 

4-461 


4-86 

cable 

4-47 

47-58 

44 

16 

7-fr 

51 

43J 

13-33 

3300 

1 

81% 
Prm. 

24* 

15f 

24» 

16» 

24» 

IBi 

23-81t 

SI 

32-5t 

„ 

41 

28 

28 

24-58 

2541 

24-066 

261 

24-58 

„ 

261 

64-50 

3,760 
67-62 
97-37 
11-511 
154-50 
23-38 

28-67 

sF 
25-87 
17-02 
20-66 
212 
^45,000 
27,500 
181 
575 
9,500 
725 
375 
725 
971 
4-44i 
4-45 
4-461 
441 
71 
44 
34-00 
71% 
Prm. 
15  tt 
'    16  tt 
15  tt 
Sli 
41} 
27  « 
26} 
261 
261 


63-75        62-75 


2,425 

2,170 

66-75 

65-75 

96-75 

95-50 

11-46} 

11-451 

144-50 

142  50 

23-40 

23-22 

28-65 

28-61 

S-& 

3tt 

26-20 

26-52 

17-08 

17-17 

20-70 

20-65 

213 

213 

150,000 

140,000 

26,000 

25,000 

195 

202 

695 

715 

6,650 

5,500 

700 

700 

860 

SCO 

720 

720 

971 

97 -fr 

4-44J 

4-45  tt 

4-45* 

4-46 -iir 

4-481 

4-49} 

44« 

44} 

n 

7} 

44 

441 

83-25 

34-90 

7% 

7% 

Prm. 

Prm. 

16 

15  tt 

15 
16 

15tt 

15tt 

31 

311 

42 

42 

28 

27  tt 

25  H 

25} 

281 

261 

261 

261 

•  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Aug.  11. 
1922 


Au2.  10. 
i      1922 


AuK.  9, 
1922 


Aug.  8. 
1922 


Aue.  5, 
1922 


Alexandria  . .  Sight. 
Amsterdam . .  Chqs. 
Athens         . .  Cable 
Bombay      ..T.T. 
Brussels       . .  Chqs. 
Buenos  AyresT.T. 
Calcutta      . .  do. 
Chrlstlanla  . .  Cable 
Copenhagen      do. 
Helslngfors       do. 
Hong  Kong.. TT.. 
Italy    ..      ..Cable 
Lisbon         . .  do. 
Madras        . .  do. 
Madrid        . .  do. 
Montevideo  ..T.T. 
Montreal      . .  Cable 
New  York  . .  Sight. 
„  ..60  days 

..Cable 
Paris  . .  . .  Chqs. 
Rio  de  Janeiro 

90 Jays 
Shanghai 
Singapore 
Stockholm 
Switzerland 
Valparaiso  . .  90  days 
Yokohama  . .  Cable 


.T.T. 

.Cable 

.  do. 

do. 


971 

11-481 
1505 
1/3S 
68-20 
ii-h 
1/3S 
25-92 
20-72 
210 
2/61 
98-00 

3| 
1/3} 
28-78 

43} 
4-47} 
4-i5J 
4-4Ji 
4-455 
65-10 

7} 

3/5 

2/3  H 

16-99 

23-42 

32-70 

2/1  tt 


97il 

11-48} 

147-00 

1/3  tt 

58-80 

44* 
1/3  tt 
25-81 
20-69 

-209 
2/6  tt 
98-62 

31 

1/3  tt 
28-79 

431 
4-461 
■  4-45} 
4-431 
4-451 
55-75 

7Ji 
S/5 
2/3!i 
16-99 
23-41 
32-80 
2/1  tt 


97i5 
11-49} 
148-25 
1/3  tt 
58-44 
441 

1/3  tt 
25-88 
20-70 

210 
2/6  tt 
98-06 

31 

l/3tt 
28-78 

441 
4-46} 
4-451 
4-43} 
4-45} 
55-30 

7} 
S/4J 
2/3  H 
17-05 
23-42 
32-70 
2/1} 


97ii 
11-50 
152-50 
l/8tt 
57-95 
44-* 
l/3tt 
25-96 
20-71 

209 
2/71 
97-12 

SJ 

1/Stt 
28-75 

44 
4-47 
4-45  tt 
4-43} 
4-46* 
54-65 


97iS 

11-50 

150-60 

1/Stt 

57-67 

45-* 
1/Stt 
26-05 
20-70 

210 
2/71 
9637 

8! 
1/3  tt 
28-74 

44} 
4-461 
4-45* 
4-431 
4-45* 
64-41 


Aug.  4, 
1922 


711 

7* 

3/5} 
2/3  li 

3/5} 
2  3M 

17-07 

17-07 

23-45 

23-44 

32-80 

32-60 

2/1  tt 

2/1} 

9748 
11-511 
153  00 
1/Stt 
67-42 
45* 
1/3  tt 
S6-07 
20-70 

211 

a/7} 

96-23 

35 
1/3  tt 
28-70 

441 
4-461 
4-45} 
443} 
4-451 
64-30 

7-& 
3/6} 

2/3  a 

17-04 

23-44 

32.60 

2/1} 


NEW  YORK       Method  of 
ON*  Quoting 


Par 


Usance 


Auc.  10, 
1922 


Aug.  2,t  July  26, t  July  19,t 
1922  1922     i     1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Chrlstlanla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal 

Paris 

Prague 

Kio  de  Jan' 

Shanghai 

Singapore 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
0.  to  krone 
c.  to  la-one 
c.  todrjichma 
c.  to  H.  K.  $ 
c.  to  lira 
$  to  Peru  £ 
c.  to  peso 

Can.  S  to  U.S. 
c.  to  franc 
c.  to  krone 
mllrels  to  $ 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-6 
26-80 
26-80 
19-30 

19-SO 
4-867 
60 

t ;  prm. 
19-30 
20-26 
3-082 

56-77 
19-30 
26-80 
19-80 
20  61 
4984 


cable 

oable 
cable 
cable 
cable 
cable 
cable 

cable 
cable 
cable 

ordls.  % 

cable 

cable 
cable 
cable 
c.^ble 
cable 
cable 
cable 
cable 


38-77 

0-12 

29-00 

7-570 

122-30 

17.27 

21-55 

3-00 

57-60 

4-625 

410 

49-00 

Disc. 

0-3% 

7-99 

2-48 

13-65 

76-50 

52-00 

15-48 

26-15 

19-02 

12-75 

47-55 


38-55 

0-12 

29-00 

7-720 

121-60 

17-07 

21-47 

3-00 

68-00 

4-525 

4-10 

49-60 

Disc. 

0-5% 

8-15 

2-42 

13-65 

77-26 

62-00 

15-48 

26-02 

18-99 

12-50 

47-65 


38-75 

0-19 

29-00 

7-835 

121-00 

16-82 

21-45 

3-20 

57-00 

4-570 

4-10 

50-00 

Disc. 

-875% 

8-27 

2-28 

13-60 

77-50 

51-00 

15-62 

25-95 

18-98 

12-50 

47-60 


*  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York, 

t  Cheque  Rates. 


38-73 

0-20 

2900 

8-050 

1220 

16-50 

21-60 

2-90 

68-25 

4-585 

4-10 

49-50 

Disc. 

•94% 

8-33 

2-25 

13-60 

77-75 

51-00 

16-55 

26-00 

19-20 

12-50 

47-76 


CONTINENTAL   RATES   ON   BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . . 
Paris 
Brussels 

Switzerland  . . 

Copenhagen  . . 

Stockholm  . . 

Christlania  . . 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


59-26 

123-47 

123-47 

123-47 

88-88 

88-88 

88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Aug.  11,       Aug.  3, 
1922  1922 


•0-29} 
1-45 
1-52 
0-61 
•0-57 
•0-38 
0-76 


•0-33} 
1-45 
1-46 
0-64 
0-63 
0-46 
0-75 


1 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


Cable 

Demand 
SO  days 
60  days 
90  days 

120  days 


,— Australia— ,    ,— N.  Zealand— i    ^-Australia 
Buying  Selling  Buying  Selling  Buying      Selling 


-ON  LONDON- 


}%prem.     — 
21%dis.   Par     3%di3. 


3%dis. 

31%dis. 

4%di8. 


31%dis. 

4%dis. 
41%di3. 

6%dls. 


Par 
Par 


Par 

}%di8. 
I}%di3. 
I}%dl8. 
2}%dia. 
2}%di3. 


l}%prem. 
J%prem. 
i%prem. 
i%di8. 


Buj^ng 

}%prem. 
l%dia. 
1  %di8. 
Il%di8. 
2%dls. 


-N.  Zealand- 


Selling 

ll%prem. 

l%prem. 

l%preia. 

Pai 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES 

^LONDON  ON  S.  AFRICA-, 

(In  force  from  Apr.  25,  '22) 
Buying  Selling 

T.T —  ll%prem. 

Demand  ..  Par  ll%prem. 

30  days  ..        S%di8.  li%prem. 

60  days..  ..       I}%dl8.  5%prem. 

90  days..  ..         2%di8.  i%prem. 

120  days..  ..       2}%dl3.  )%prem. 

•  No  discount  allowed  on  T.T.  or  dem.-md  drafts  for  amounts  under  £100, 
1 1%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


^8.  AFRICA  ON  LONDON-) 

(In  force  from  May  8,  1922) 
Buying  Selling* 

li%dis.  »%dlB. 

ll%dis.  lt%dls. 

21%di3.  li%dls. 

31%dis.  l}%dls. 

3}%dl3.  lS%dto. 

41%dl3. 


CENTRAL  AMERICAN  EXCHANGE  RATES 


Centre. 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  .. 


Method  of 
Quoting 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordob.ae  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


Pai 


100-9 

Sight 

100-9 

Sight 

100-9 

Sight 

25-23 

Sight 



Sight 

10 

Sight 

— 

Sight 

— 

Sight 

10-45 

Sight 

19-2 

Sight 

Usance 


Latest 
Quotation* 


99 

9750 

98 

24  00 

261-50 

19-60 

4-60 

9-30 

20-00 

155 


Data 


25/7/'22 
1/8 /'2a 
26/7 /'2a 
27/7/'2a 
29/7/'22 
29/7/'2a 
22/7/'22 
29/7/'22 
8/7 /"Za 
17/6/'2a 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver 

July  15,  '22         1,284 

July  22,  '22         1,509 

July  31,  '22       1,328 


Anstr.  Exchq.      Clrcula- 

Dlscounts         Loans           Bonds              tlon  Deposits 

213,779,401     1,181,152     436,946,777     616,861,131  40,974,165 

233,398,809     1,303,.382     514,986,777     691,770,477  68,684,610 

255,110,505     1,214,973    555,416,777     786,225.601  86,688,850 


BELGIUM.          Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  '14  Frs.  274,425 

15,825 

290,250 

1,048,125 

1,295,000 

166.650 

Jul .V  27,  '22             266,597 

44,678 

311,275 

49(1,353 

6,327,881 

722,250 

Aug.    3,  '22            266,697 

45,730 

312,327 

402,783 

6,402,679 

614,502 

BULGARIA.  Coin  and     Bals.                    Advancea  Advances 

Leva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State 

Jan.  31,  '22  61,138  1,021,970      96,781    673,027     3,858,617 

Feb.  28,  "22  60,611      963,752    104,860    696,042     3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298    3,920,885 


Mar.  SI,  "21 


June  30,  '21 
June  30,' 20 


90,245  241,890  198,414  1,689,125  195,675  145,544  1,590,937  64,363 
91,464  263,592  222,075  1,883,905  227,776  207,869  2,263,681  66,216 


CZECHO- 
SLOVAKIA. 

Cl.K. 
July  15,  '22 
July  23,  '22 
July  31, '22 

DENMARK. 

Kr. 
July  31, '14 
June  30,  '22 
July  31,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung,  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposits 

10,096,710         622,026  454,710     1,579,906     9,509,259  2,962,411 

10,096,710        519,845  444,188     1,698,816     9,368,597  3,113,251 

10,096,710        614,773  368,682     1,597,926    9,916,077  2,568,572 


Cash 


Di3- 


Balance    Clrcula- 


Gold       Sliver       Total       counts      Abroad       tion       Deposits 


73,800  6,138 
228,310  3,924 
228,304        3,921 


79,938 
232,234 
232,225 


111,546 
265,987 
280,031 


14,148 
23,460 
25,939 


July  31,  "21 
Julj  31,  "20 


227,654 
227,579 


3,712 
2,609 


231,266 
230,188 


197,193 
270,520 


18,740 
26,449 


EGYPT. 

£E. 
Mar.  31,  '22 
Apr.  30,  '22 
May  31,  '22 


Gold 
3,357 
3,358 
3,362 


Advances 
4,797 
4,596 
4,813 


Bills 
2,438 
2,039 
1,750 


Cash 

Reserve 
1,637 
1,556 
1,474 


Circu- 
lation 
32,112 
31,107 
30,322 


, Deposits s 

Govt.  Other 
1  978  10,904 
2,096  11,026 
1 605       11,295 


May  SI,  '21 


3,360 


5,159 


814 


1,830        32,858 


617        12,108 


FINLAND. 

Fmks. 
July  15, '22 
July22,  '22 
July  31,  '22 


FRANCE. 

Frs. 
July  30,'14 
-■Vug.    3,'22 
Aug,  10,'22 


-Gold- 


Total  Cash 
Incl'g  Silver  Bills 


Circula- 
In  Bank     Abroad     Incl'g  Silver  Bills  tion 

4,141,350  4,141,350  4,766,675  2,444,200  6,683,176 
3,581,993  1,948,367  5,81.'.,71j  2,r.l7,239  36,399,294 
3,582,223  1,948,367  5,815,999  1,994,057  36,449,878 


Circu- 
lation      Deposits 
3,687,627  1,224,816 
3,602,489  1,111,076 
3,734,308  1,065,792 


63,405  1,184,320    277,810    756,470     2,831,401     8,216,879  1,226,642 


CANADA  Domin-      Due                                                                                     | 

(Chartered  Oold         ion  from        Loans  Due  to 

Banks).  and      Mother  Other         and  Circu-        /—Deposits—,  Other   I 

S  Silver        Notes  Banks      Disc'ts.  iation  Govt.         Other  Banks 

Apr.  29,  "22  84,519    257,102  185,072  1,591,866  164,724  145,753  2,000,191  55,347 

May  31,  '22  84,877    238,297  246,254  1,573,108  155  652      96,412  2,059,409  45,965 

June  SO,  '22  84,847    207,425  256,286  1,540,488  166,086      89,025  2,05-2,933  35,467  \ 


156,474  846 

441,940      118,798 
432,306      141,707 


481,580         74,678 
642,338        53,639 


State 

Balances  Obiiga-                                  Clrcula-  /—Deposits— ^ 

Gold      Abroad      tions     Discounts  Loans       tion  Govt,  Other 

42,626    100,658    7111,217    700,892    4.i,p38  1,342,579  23,147    98,030 

42,626      99,614    710.217    746,870   60  838   1,320  866  45,893    77.457 

42,626      97,451    700,217    747,111    50,838  1,840,381  69.331    22,035 


t Deposits » 

Public        Private 

382,650       947,676 

25,415   2,357,561 

73,665  2,210,643 


Aug.  11, '21   8,673,230  1,948,367  6,797,545  2,513,100  37,225,800   39.415  2,641,845 


Aug.  12, '20   3,611,496  1,978,278  5,837,796  1,965.153  38,046,323   69,561  3,319,642 


Aimist  1-2,  1922.] 
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FOREIGN  BAliKS— continued. 


[OOO's  omitted. 


lEBMANY. 

Ml;.  Gold 


Treasury  &   Loans  &         Clrcula- 
Total     Other  Notes  Discounts         tlon 

105,580         801,100      1,890.900 


De- 
posits 
943,960 


oS'mji  «s«  Jwn'i'U  S4n  1  691  400  105.580  801,100  1,890.900  y4J,«0U 
SSf-»'22  004'859  20.471  1.025,330  9,355  6?"  I96.068,'i;0:i  177,027.024  35,003,336 
^lir-li  I'oolioo     19,^90  1.024,850  13.087,913  207.990.508  189.794,722  39.976,216 


rnly  30,'2l  1,091,65: 

ruly  31,"20  1,091,580 


14  258  1,105.815    5,398,792     79,992,053 
6'420  1,098,000  17,875,820    46,093,360 


77,390,853  15.824,156 
55,768,660  17,281,800 


ilREECE. 

Dr. 
i  one  IS, '22 
une  28,  '22 


Gold  and 

Ball. 
Abroad 
l,aw,171 
1,385,350 


Govt.  Loans  Dlscts. 
&  Sees.  ^  Loans 
2,702,164  815,290 
2,701,399    873,786 


-Deposits- 
Private 


Clrcula-  -             Private      Privats 

tion  Govt.      Sight  Fixed  Dates 

1  484,388  1,099,050    862,831   1,010,817 

1  426,046  972,995    885,467   1,009,955 


i^e  23,  '21       1,375,129     1,757,597    776,402     1.743,889      113,040    858.223      816.242 


SWITZER- 
LAND. 

.luly23, '14 
July  31,  '22 
Aug.  7, '22 


Gold 
rrs.180,050 
519,409 
513,027 


—Cash 

SUver 
18,950 
116,282 

115,858 


Total 
199,000 

035,691 
633,885 


Aug. 
Aug. 


•21 

'20 


544,442 
539,095 


110,711 

89.250 


655,133 
623,354 


Discounts  & 
Advances 
120,425 
317,933 

320,500 

353,64  4 
336.401 


Circula- 
tion 
267,900 

769.114 
752.654 


Deposltd 

50.650 

231.434 

250,772 


913,601 
928,755 


93.684 
112,025 


U.  STATES 
FED.  RES. 
BANKS. 

July  26,'22 
Auk.  2, '22 


, Gold , 

Held  by  Banks 

S 

3,054,530 

3,071,420 


Total 

Cash 
3,181,500 
3,202,680 


Bills 

Dis-      Accept- 
counted      ances 

379.980 
399,800 


156,140 
150.500 


,— Deposits— . 

Total 
Govt.  Net 
40,460  1,SSS,120 


Circula- 
tion 
126,810 


16,930  1,835,030  2.140,120 


Aug.  3, '21 
Aug.  9. '20 


2  552,810 
1,"980.610 


2,703,840  1,617,020 
2.131.750  2.549. 830 


29,960 
339,390 


.50  1,705,070  2,536,670 
50  1,697,960  3.141.860 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  or  Dec*   1922  Agg.         Inc.  or  Doc.' 


lOLLAND. 

Fl. 
lug.    1,'14 

iroly  31,  '22 
Hug.    7,  '22 


Gold 
161,692 
605,955 
605,955 


-Cash- 
Silver 
2,988 
8,156 
8,239 


Total 
164,580 
614,111 
614,194 


Dis- 

Ad- 

counts 

vances 

161,064 

123,884 

236,969 

147,871 

276,769 

114.546 

Circula- 
tion 
427,920 
990.315 
983.093 


De- 
posits 
17,244 
34,958 
36,339 


Vug.  8, 
Vug.  9, 


'21 
'20 


605,968 
686,338 


10.792 
15,579 


616,760 
651,917 


323,699 
133.075 


143,063 
334,902 


1.019,629 
1,029,168 


59.514 
101,106 


rlUNBARY. 

Kr. 
July  15, '22 
July  23.  '22 
Iuly31,'22 


Forgu.  Bills 

Gold  i  Silver 

13,748 

13,587 

13,647 


Notes 

Held 

19,503,037 

19,533,801 

19,549,334 


Discounts 

6.987.541 
7.475.353 
9,233,546 


Loans 
1,555.027 
1,613,358 
1,646,432 


Circu- 
lation 
35.103.483 
35.867.486 
38,357.360 


Deposits 

3.880.712 
3,731,555 
3,929.134 


luly     7,  '22 
July  14, '22 


Bui-     Cash  • Deposits ,    Cash  to 

Cash      lion  Credits  Discounts    Loans       Public 

^a3u__  4,69,26     14,20,91  16,69,94         .     , 

4  57.16     14,35,16  26,80,61     60.41,43 

45122     14.71.98  27.93.45     58,87.92 


IMPERIAL   BANK 
3f   INDIA.          Cas- 
Iune30.'22  R3.33,91,S5    —    26,23,93 
.       ->._,         _,  ...    _    25,82,73 

—    25.39.20 


33,92,06 
36,12,84 


Other  Liabs.  % 
62,96,34      41-42 
38-32 
41-00 


rulyl5,'21       34,02,91    13     21,50,36    11,53,14    13.65.81     16,53,56     71.14.59      38-14 


ITALY. 

L. 
July  81,  "14 
June  30,  '22 
July  10, '22 


, Cash- 
Gold      Silver 


Other 
Cash 


.  864,183 
864,200 


76,205 
76,224 


Total 

^L.1,214,400 
940,338  440, 
940,424 


3 

38-3',498 


Loans  & 
Discounts 
625,425 
7,705,440 
7.454.249 


Circula- 
tion 
1,685,100 
13,932,430 
14,156,094 


July  10, '21 
July  10,  '20 


.  833,641 
.  804,774 


75,060 
74.949 


903.701 
879.723 


441,117 
355,826 


1,870,698 
1,245,784 


13.932,642 
13.854,014 


Deposits 

222,175 

2,173,042 

2.088,956 


1.811,325 
1.833.873 


1022 

BmsiINQHiM A  ug.  ; 

BKI8T0L ,  ; 

DnBUU   ■ 

HoiL ; 

LBKrs    ; 

Leicester ,,  - 

LiTMjooL ; 

Manohbster '• 

Nbwcastle „       ■ 

nottingha.m ., 

SHBffnElD i        „   _     ■ 

London—         |      1922 
TOWN Aug-    ' 

JIBTKOPOLITAN    .  .        >• 
COUNTRY >>         ' 


£3.009 
1,324 
6.390 
1.081 
1,451 

921 

9,427 

17,530 

1,639 

784 
1.416 


(In  £'s  sterling,  OOO's  omitted.) 


£1,171 
14 
49 

435 

482 

1,080 

3,957 

82 

191 

290 


£69,904 
45,058 

194.912 
33.269 
34,172 
25,476 

259,673 

484,981 
68,038 
20.799 
•29.079 


% 
£8.340  —10-6 
1,277—   2-9 

24,08i;— iro 

1.551  —  4-3 

1.338  +   5-5 

17.113  —  6-2 

26,167  +  B-9 

210  —  0-4 

1.089  —  5-0 

8'.453!  —22-5 


TOTAL -^"g-      9 


517,744  —  39,697  |21,215,479  ,   -1-2,425,049  -H3-0 

30  553  '  —  1.754  ;  1.002.749  —      64.569  —  6-5 

521725  —  6.299  j   1.763.529  ,   —    156,315  —  8-1 

601,0-22  I  —  47,750  !23,981,757  -f  2,204.165 -HO-1 


•  Compared  with  a  year  ago. 


y_ FREIGHTS. — According  to  Messrs.  J.  C.  Gould.  Angier  &  Co.,  Ltd, 


JAPAN. 

Yen 
Aug.   1.'14 


Julv 
July 


1.^22 
8.^22 


Gold 

218.670 
1,223,278 
1,207,794 


Discounts 

18.291 

162,539 

77.248 


Advances 

78,630 

138,053 

93,679 


Notes 

327,224 

1,331,786 

1,173,473 


-Deposits- 


Public 

138,180 
690.034 
706.054 


Private 

15.212 
39,617 
58,238 


HOMEWARDS. 

Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 


-1922^       1914 
Aug.  11  Aug.3Aug.  14 

"  35/0 

22/6J 


..35/0  35/0 
7/0  7/3 
-      -   18/01 


..19/6$  18/Ot 
..  —        25/0         — 

Calcutta  to  p.p.(iute)  —         -■ — 

Danube  to  U.K.  --     18/0 nom.  — 

R.  Plate  to  U.K.    ..23/0      22/0       ^'!^ ,„y,, 
t  Per  quarter.  {  Dead-weight. 


Homewards.— conf.     ^1922-^         1914; 
Aug.  11  Aug.  3  Aug.  14 
U.S.  to  U.K.  (gr.)..      2/7i    2/7i        •■ 
Gulf  Ports  to  U.K. 

Cent,  (grain)     ..       3/9      3/3 
OUTWARDS.— U.K.  P'ts 

to  U.S.A.  (coal)   ..     12/6  12/0 
Cardiff  to  Port  Said..  13/6    13;6 

.,      River  Plate  ..   15/3    15/6 

,.      St.  Vincent    ..   11/6    12/0 
Time  Charter.  4/3. 


3/0 
3/6 


11/0 
17/6 
10/8 


VI.-WHOLESALE  PRICES    OF    COMMODITIES. 


July    9. '21 
July  10.  ^20 


1.102.644 
983,052 


34,930 
273.214 


70.498 
296.110 


1,059.506 
1,152,595 


1,065,548 
1,099,095 


104.704 
108,099 


NORWAY. 

Kr. 
July  81,  'U 
July  15,  ^25 
July  22,  •2: 


Gold 
53,280 
147,292 
147,292 


Balance  Norw.  &  For.  Disc'nts. 
Abroad     Govt.  Sees.    &  Loans 


30,-204 
33,569 
38,791 


8,874 
9,814 
9,814 


87,624 
440,833 
439,007 


Circula- 
tion 
121,536 

381,555 
379,447 


Deposits 

14,274 

134.180 

134,956 


July -22. '21 


147,291  30.945 


8.507        430.907        423.108  85.887 


N.Y.BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate     Disc'ts.,        , Net  Deposits 

At  for  wk.ended  Vaults  Reserve  Invest., Ac.    Demand       Time 


Aug. 
July 
Aug. 


;.  1, 


'14 
•22 
'22 


.3,770t 
7,730t 


$449,440 
456,570 
458,030 


2,056,190 
4,602,410 
4,636,360 


3,953,570 
3,972,300 


473.040 

482,150 


Total 
4.435.825 
4.454,180 
4,510,210 


Excess 

Reserve 

8,600 

16,590 

15,330 


METALS.  MINERALS,  &c. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordshire  bars.  Londn.ton 


-  (Jommon  bars ton 


AUC.    11,  1922 

95/0 

88/0 

91/0 

£14/10 

.£11 


AUG,  12.  1921 

136/0 

130/0 

160/0 

£22 

.£16 


JUNE  30,1914 

67/0 

51/0 

61/0 

.£8  10 
.£6  16 


Steel  Rails 


Galvanised  Sheets ton 

Copper — Standard ton 

Wire  Bars 


ton      £9/10      £14      £6  2/6 


£15/15 

£64/5/0 

ton      £71/10 


£23/10/0      £16  17/1 


—  Electrolytic 


ton      £71/15 


£69/15-69/17/6 
£75 

£75 


.£66 


Best  Selected ton 


£66/17/8  I    £71/5/0 


£158 


•  Straits 


Tinplates.  I.C.  Coke,  S.  Walesbox 


.ton  I    £159/15 

19/6—19/9 


£154— £155 


Aug 
Aug. 


6. '21 
7. '20 


74.1  lOt 
91,960t 


485,250 
552.120 


4.466,700 
5,112,630 


3.603.840 
4.078,260 


207.350 
254,080 


3,944,020 
4,381,920 


7.510 
12,000 


t  Not  Reserve. 


POLAND.  Coin  and    Foreign    German  Loans  and      Govt.        ^.      ,  ,,        _        .. 
P  mks       Bullion      Oedits     Credits    Discounts    Advances     Circulation    Deposits 
ilav  20  =22  7508l"  1  132,798'  418.637*  58,746,277  220,000,000  267,096,662  57,433,930 
Ma?  31  -22  75'424'  1  034  263'  418,6S-'  60  622,049  217,000,000  2.6,001,103  65,728,133 
Junelo  •22  76  142.  i;029;236'  418,687'  64;932;972  225;000,000  285,677.146  54.384,400 
'  '  » Converted  at  nominal  par. 


Lead  —Soft  Foreign 
Spelter — Ord.  Foreign  . . 
Ouicksilver — (751b.)  ... 
Aluminium 


ton  ■    £24/7/6 

£31 

..£11— £11/10 
£100 


. .  .ton 
bottle 
.ton 


Antimony— Regiiius  Foreignton      ^^^ila 


£29 


. .   30/0— 32/6§ 
. .  29/0—30/0 
..  22/0-22/65 
..57/6-60/011 
..45/0—47/611 


.23/0- 
.  29,0- 


■24/Ot 
33/Ot 
23/0!l 
25/011 


SERB-OROAT- 
SLOVENE  &  Foreign  Foreign 
STATE.  Drs.  Notes  Credits 
Julv  15.  '22  80,358  275.121 
July  22.  '22  80.547  280.781 
July  31. '22       80,540    281,506 


SOUTH    AFRICAN 
RESERVE     BANK. 

July  1.  ^22 
July  8,  ^22 
July  15,  '22 


Govt. 


Bills 

859,050 
871,170 
893,510 


Loans  Advances  Circulation  Govt. 
54,350  4.543.161  4.344,366  333,88: 
54,678  4,523,162  4,803,276  333,88' 
54  746  4,572,059  4,368,701    333,88' 


Deposits ^ 

Other 
229,466 
236,174 
225,500 


Coin  and  Bullion 

and  (jold  Orts. 

£7,961 

8,162 

8,367 


Govt. 
Advances 
2,200 
2,200 
2,200 


Bankers' 

Deposits 

5,640 

5,792 

5,811 


Cash  to  Liabs 


to  Public, 
77-9 
78-3 
78-9 


SPAIN. 

Pes. 
Aug.   1. 
July  22, 


-Cash- 


July  29,  '22 


,        Loans. 

Gold       Silver       Total  &c. 

6-15,100  729.675  1  274.775  1,014,300 
2,523,351  648,336  3,172,188  2,634,33" 
2  523,391    650  503  3,173,894  2,591,079 


Spanish    Circula-    Deposits 

4%         tion  Ac. 

334,449  1,938.025  478.873 
344,474  4,146,791  1,176,858 
344,474  4,128,197  1,166,596 


July  30,  '21 
July  31,  '20 


2,492,441 
2,452,403 


627,539  3,119,980  2,514,073 
609,481  -3,061.482  2,202.107 


344,474  4.160,065  1,030,035 
344,474  3,920,449      974,327 


SWEDEN. 

Kr. 
Aug.   1.'14 
July  22,  '22 
July  29, '22 


Gold 
102,906 
273,930 
273,917 


Balance  Swed.&For.  Discounts 
Abroad     Govt.  Sees.  &  Loans 


110,790 
77,965 
78,750 


27,990 
72,557 
72,843 


134,910 
412,792 
403,719 


Circula- 
tion 
241,776 
514,816 
534,996 


July  30, 
July  31. 


•21 
'20 


260.335 
•;61.291 


117,481 
95.060 


13.134 

45.351 


437,514 
647,003 


629,414 
724.782 


Deposits 

70,254 

253,411 

237,621 


177,174 
253,785 


—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite,  .ton  1 

Red  vein  anthracite  ..ton 

—  (Yorkshire,  Ac.) — 

Yorkshire  hards    ton: 

Best  Yorkshire  house    ton 

Durham,  gas,  prime.  ..ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlghts  . .  .ton 

CHEMICALS,    OILS,  &C. 

H.  Of  Soda— f .o.b.  Chill,  per  qntl ^ ,  8/6 

Soda — Crystals  ex  wharf   . .  .ton 
Copra — Malay  and  States  . .  .ton 

Gambler — Good  marks cwt. 

Indigo — Bengal  good  to  fine    lb 

Linseed  Oil— Raw    

Linseed— Calcutta,  spot    ...ton 

—  Cakes,  U.K.made.ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — .American     ..gallon 
Rape  0  I— Refined  English,  .ton 

Soya  Oil— Refined    ton 

Tallow— Imported    cwt. 

Turpentine — American cwt. 

Rape  Seed— Torla    ton 

Rubber — Para,  spot    lb. 

—  Fine  planfn  (stnd.crepe).  .lb. 

—  World's  ProductiontMay  ton 
Shellac — T.N.  Orange,  fair.  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) —      | 

—  American  Ord jb.  \   ... 

G.O b-      ••• 

F.G.O b-      •-• 

L.M b-      •■• 

F.L.M b.      ... 

Mid    jb-      ■•• 

F.M b.      ... 

G.5I b.      ... 

F.G.JI 'b-      ••• 

M.F ••■-lb-      ••• 

—  Brazilian  Pernam. — md.  Jr.lD.  ,   ... 

—  Egyptian  Sakellaridis — Ir.  lb.      ... 

Good  fair lb.'    .•• 

F.G.F lb-      ... 

Indi.an — M.G.  No.  1  Oomra-i 

G.F lb.      ••• 

F.G.F lb.  I   -•• 

»  Price  ruling  on  Aug-  11, 1920. 
§  f.o.b.  Cardiff. 


r/0— 28/6t 


.    110/0 
£25/2/6 
.      32/0- 1 
..    8/10 

ton      £44;0/0 

£19/15/0 

£12/12, 6-£12/15 

;■.;!'  £33"/15/0 

l/4i 

£46  nom. 

.     uora.  t 
'. '. '.  33/0—42/6 
.  .  .    83/6 
■.■....£18/17,6 

10»d. 

7|d. 

33,421 

330/0—335/0 


10-30d. 
10-30d. 
ll-30d. 
H-65d. 
ll-90d. 
1-2- lOd. 
12-25d. 
12-40d. 
12-75d. 
13-45d. 
10-20d. 
13-75d. 
I600d. 
16-75d. 


£62  5— £62  16 
..£64  10— £85 

£142  15 

£156/10/0       £139  10 

...  26/0—27/0         11/101—12/0 

£23j'2/6-23/10/0      £19 

£25/10,0-26/2/6     £21  7/9 

....   £10/10/0      £7 

» nm £88 

£26— £28      £27  10 

£10      .  .£26  15— £28 


.  21/0— 22/01 
.  19/6—20/01 
.  10/9—11/01 
20/0—21/61 
.12/6—13/011 

.  11/3—11/6: 
.  15/6— 16/Ot 

13/OH 

.  14/3— 14/6H 
.  11/6— 12/Oi 
.  13/0-13/6* 


. .38/0-40 /0§ 
..38/0-39/0§i 
.  .19/0-21 /0§i 
.  .62/6-55/0111 
..50/0-52/61ti 

..38/0  nom.t: 

44 /Ot 

32/61|i 

35/011; 


•i4/0— -24/611  1   37/011 


.38/0-39/Ot 


.9/0 


.  9/6 
140/0 
£35 
31/6 
-11/0 
£39 
.£24/5/0 
£16/10/0 


£40 
l/9i 
£62 


7/4 

. . .  42/6-48/0 
£23  15-£24  7/6 

16/lOi 

3/2—3/8 

£25  5 

£13  ie/9 

17/6— £8 

.£49  10 

.£31  10 

..    7W. 

.£32 


£7 


. .  £48  nom £24  10 

.  39/0—48/0      . . .  29/3— 33/S 

...  69/6      33/7i 

..    £22/5/0      £13  5 

•      .::     1/0 2/91 

8id.  2/2 

. . . .    19.490      8,467 


8-20d.  I   

8-70cl 

t  Estimated. 
II  f.o.b. 


290/0 


.  5-66d. 
.  6-41d. 
.  7-lOd. 
.  7-56d. 
.  8-Old. 
.  8-46d. 
.  8-91d. 
.  9-31d. 
.  9-81d. 

11-Old. 
.  5-66d. 

ll-7.5d. 

15-OOd. 

1600d. 

.  5-25d. 
.  5-75d, 


63/0—64/0 


18-93d.' 

19-93d.» 

21-18d.' 

23-38d.» 

25-43d.» 

27-18d.« 

28-43d.« 

29-68d.» 

30-68d.» 

,  32-43d.» 

,  22-43d.« 

, . .  nom.* 

,  68-OOd.* 

,  70-00d.« 

.  13.50d» 
.  14-50d.* 


tPit. 
U  f.o.b.  Swansea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Co/i(m««<i. 


TEXTILES— continued. 
Cotton— Stk.,  L'pl'  (Alls,  i)  bales 
Fl»x — Livonian,  "  Z.K."  . .  .ton 

—  Dutch  Waterretted too 

—  Dutch  Dewretted ton 

—  Belgian  Waterretted ton 

—  Belgian  Dewretted    ton 

Htmp — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,fair ton 

—  Bombay,  H. J.F ton 

—  Italian  P.C.S.B ton 

jBt»— First  Marks    ton 

—  Rod  sec  ton 

Silk-Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  1st  Order  Italian lb. 

Wool— Pt.  Philip  unwshd.  av.  lb. 

—  Uncoln  Half  Hogs    lb. 

—  Adelaide,  aver.  Grease  ...lb. 

HUn — Eng.  Ox.  best   lb. 

Loalhor— Dressing  Hides lb. 

VEQ.  FOOD,  CORN,  &C. 
Wheal— Visible  supply  U.S.  bus. 

—  American qr. 

—  Red    price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flour — London,  Straights  2801b. 
Barley- Eng.  Gaz.  av.  4001b.  qr. 
Oats— Eng.  Gaz.,  av.  3121b.  qr. 
Maize— N.Y.  (new  bush.).  .561h. 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English    . .  .ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hey — Clover,  London ton 

Hops— English    cwt. 

ANIMAL   FOOD. 
Beef — Argn.  chilled  hndqrs.  8Ib. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian ewt. 

—  American c   t. 

Harai — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter— Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar — Imports  to  June  80 .  cwt. 
— Home  consmptn  to  J  unc  30  cwt. 

—  In  Bond  June  30 cwt. 

—  Prlce,Jav:i  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

Colfee — Imports  to  June  30  cwt. 
— Home  consmptn  to  Juue  30  cwt. 

—  Exports  to  June  30 cwt. 

—  In  Bond  June  30 cwt. 

—  Price,  Costa  R.  gd.  to  finecwt. 

Brazil  (Santos)  (Jood  .cwt. 

Tea— Imports  to  Tune  80    . .  .lb. 

—  HomeconsmptntoJuneSO  lb. 

—  Exports  to  June  30   lb. 

—  In  Bond  June  80 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Caeoa — In  Bond  June  30. .  .cwt. 

—  Grenada,  good  to  fine    . .  cwt. 


AUG.  11,1922 

7r>.'),:!S0 

1i9S  ' 

£155 

£135 

£170 

£130 

£32 

£32 
'.'.'.'.  .£70  nom. 

£31 

£22/10 

£68 

£2il 


£31 

27/0 

S2/9 

35/6 

2/1 

lOid. 

l/5i 

..    8}d.— 9|d. 
1/10—2/6 

44,675,000 

60/0 

123ie. 

54/4 

4B/0 

37/11 

S3/1 

.; 76JC. 

31/0 

39/0 

..    78/0—90/0 
..    15/3—15/6 

20/6 

160/0—170/0 
£18 

4/6 

10/0 

7/1 

10/0 

10/0 

4/2 

8/0—8/8 

11160/0—167/0 
145/0—162/0 
130/0— 140  0 
112/0—122/0 
115/0-130/0 
104/0—112,0 

69/3 

204/0—208/0 


AUG.  12,  1921 

1,075.190 

£90 

£160 

£120 

£180 

£120 

£38 

£35/10/0 

£57 

£36 

£21/10 

£06/10/0 

£29 

£27 

31/0 

33/6 

32/0 

1/7 

Vld. 

Hid. 

9Jd. 

1/6—2/6 


.47,994,000 

78/0 

....  139ic. 
72/2 


JUNE  30,  1914 

934,600 

£33 

£65 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— CorKinued. 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 
'.'.'.'£27  12/6 

£24  15 

. .  12/0—12/6 


Hid.— 1/0 

l/Ol 

, lOd. 

7id. 

...1/4—1/8 


68/0 

45/9 

32/2 

72!c. 

39/0 

43/fi 

200/0  -240/05 

24/0 

23/0 

180/0—190/0 


..84,640,000 
33/2 

67ic 

84/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
...7/0—7/3 
.  14/0—17/8 
84/0 
.  ..£6  5— £7 


180/0—192/0 

192/0—198/0 

, .    84/0—90/0 


7/8 

10/2 

9/2 

9/4 

8/4 

6/4 

9/2 

175/0-200/0 
194/0-200/0 
150/0—170/0 
115/0—135/0 
210/0—215/0 
210/0-212/0 

. .   84/0— no /O 
200/0-262/0 

"24'27o— 2'44/0 

259/0—262/0 
130/0—135/0 


nom . 

...20,781,015 
...15,698,048 
. ..  7,573,000 
16/6 


16/0 

46/9 

13/9 

59/3  i 

l,029.-.'46 

165,148 

205,028 

975,000  ' 

102/0—125/0 
. . .  72/0—74/0 
...186,787,987 
...205,498,020 

17,776,355 

...170,599.711 


.  871.000 
. .  56/0—59/0 


13,840,643 

13,163,361 

8,112,000 

17/0 

20/0 

67/0 

19/0 

63/9 

454,568 

154,066 

226,583 

722,000 

124/0—150/0 
...  58/0— UO/0 
...219,607,479 
...200,913,324 

13,300,519 

...218,594,000 

7id. 

Bd. 

. . . .  4d-  nom. 
..1,187,000 
,  54/0—56/0 


8/8— S/10 

4/6—5/0 

4/2—4/5 

5/8— «/0 

4/6—5/4 

2/4—3/2 

3/0—4/0 

...60/0—74/0 
. . .  58/0—68/0 

'. '. '.  V2/6— 74/0 
. . .  75/0—79/0 
. ..  71/0—74/0 
. ..  51/9—52/9 

117/0—120/0 
..  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 

! ! '.  iafo'-^iio 

19,777,254 

17.272,000 

6,308,000 

10/3 

9/3 
'. '. '.  'l'2/6— 14/0 

9/4 

18/0 

720,860 

141,410 

340,260 

484,000 

. . .  80/0—93/0 

41/6 

...123,230.277 
. .  .155,447,972 

28.561,765 

78,292,000 

8}d. 

8Jd. 

5jd. 

309,000 

. .  52/6—56/0 


! 

Ilex  Factory. 

11  c.l.f .  shipment. 

§New. 

vn.- 

-RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 

,-Wofk  ended  Aug,  5.  1922-^  ^A:iOreaat8.  31  Weeks,  1922— 

_„„„  Pass'ng'r    Goods  Passenger      Goods 

HOME.  !  Miles      Train        Train        Total         Train         Train       Aggregate 

Open  ,  Receipts  Receipts  Receipts  Receipts  '  Receipts     Receipts 

£i£;£l£|£'£ 


Belfast  A  Co.      t 

Downt 
Brec.  .«  Merth.* 
Caledonian*  . . 
Dublin  A  S.E.t 
Glasgow  .t  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  Si  Barns. 
L.  &  N.  West. 
L.  &  8.  West. 
L.B.  .t  S.C.   . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.G.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney 
8.K.  AChat... 
TaffVale       .. 
LONDON— 
Metropolitan 
Met.El.Tr8.,etc. 
Underground  El 


80 
60 

1,097  j 
160  : 
476  ; 
838 
1,062* 
1,050 
3.657 
492  , 
92 
2,633 
968 
487 
42! 
41 
l,585i 

538 
1,37  7  J 
1,850 


7,416    1.081 


112,400 

9,997 

50  600 

74,400 

181,700 

148,600 

463,000 

18,376 


200,100 

149,009 

1,461 

290,000 

8,615 

92,700 

207,100 


654  1222,700 
124ii   — 


791 
Rys. 


34.139 


98,600 

4,137 

36,300 

129,000 

89,300 

131.300 

366,000 

8,960 


59,600 

28,663 

1,764 

318,000 

12.769 

116,400 

258,300 

45,600 


2,777 


8,497 


211 

14. 

86, 

243, 

271, 

279, 

820, 

27, 


162,306   42,350    204,636 


2,207,300  3,019.100 


1,127,000 
4,037,900 


,000 

,134 

800  (  971,900 

.3008  1,516,700 

,000  I    — 

,«00  I  3,001,000 

,000  

,336 


5,220,400 
282.104 
2,098,900 
6,62fi,«005 
0,411,000 
"  37S,,S0O 


4,372,500 

03,000  11,658,000  20,361,000 

348,034  I  318,662 ;   666,696 


966,000  I   — 

259,700  4,027,100 

177,672  2,844,237 

3,225  36,656 

4,641  I    — 

603,000  5,435,000 

21.384  I    — 

209,100  I  1.991,000 

465,400  I  3,932,400 

268,300  4,049,600 


36,916     1,029,662 
45,531 
232,023 


1,811,600 

890,474 

57,231 

9,969,000 

3,603.900 
7,631,900 

1,318,100 


110,548 


24,501,000 

5,838,700 

3,734,761 

93,887 

139,333 

15,404,000 

722.304 

5,594,900 

11,564,300 

5,367,700 


1,140,110 
1,520,426 
6,993,897 


INDIAN. 


Week  or 
Month 


•  Week  ended  Aus-  6,  1922. 
G.C  proportion  of  joint  lines. 


t  Week  ended  Aug.  4,  1922. 


§  Including 


Miles    1      Gross      A-ot  —  on    No.    Aggregate       +or  — 
Open    I   Receipts   j  Year  Ago   Wks    Receipts    ,  Year  Ago 


Assam  Bengal 
Bars!  Light  . 
BengaliN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'dai 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madras  .tS.M. 
Nizam's  Guar 
Roh.  itKumn. 
South  Indian 
South  Punjab 


July  11 

July  15! 

July  81 

July  l' 

July  1 

July  29 

July  1 

July  29 

Aug.  5 

July  29 

July  8 

June  24 

July  8 

July  8 
Apl. 


COLONIAL 


Can.  North'n.  July 
Can.  Pacific  July 
Grand  Trunk  July 
Ma  honaland  .May 
Mid.  W.  Aust.  June 
NewCapeC'nt  July 
Rhodesia  Rys  .NLiy 
Teraiscouata  May 


1,049 
118 
2,067 
158 
2,703 
2,871 
1,342  j 

239 

2,772 

3,121i 

3,028 

900 

561 

l,852i 

717 


15 


E2,35,454  + 
64,000  — 
6,26,590  + 
34,350  + 
14,18,000+ 
18,92,000  + 
5,96,437  — 
1,01,000;  + 
28,95,000  — 
20,44,600  — 
14,25,000  + 
2,97,1601  + 
1,33.775;  + 
9,92,972  + 
6,46,972  — 


1,56,1751  13 

33,400,  15 

1,02,336,  14 

9,829|  13 

2,52,000!  13 

82,000;  17 

88;  13 

5,257  17 

64,000:  18 

3.04,400;  17 

64,3081  15 

35,619!  12 

7.250'  14 

57,192;  15 

2,45,885  lin 


30.13.' 
6,51 

94,00 

3,84 

1,84.41 

3,97,84 

96,16; 

16,62 
5,26,82 
4,70,02, 
2.09,03 

48,28; 

21,28, 
1.33,69, 


.924! +12, 
,600 —  2, 
,354  +  9, 
,606  + 
.205' +20, 
,000; +46, 
,031+20' 
,239!—  1 
,000— IB 
,07(1  +2:! 
,613  +19 
,836+  9, 
,517  + 
,766  +17 


,98,767 
,6(1,700 
,36,841 
69,000 
,85,306 
,75,000 
,73,406 
,84,036 
■,:ii>,000 
0 
,01,298 
',83,174 
30,178 
,25,264 


FOREIGN. 


Argentine    , 

Arg.  N.  East 
Arg.Transand 
B.  A. 4  Pacific 
B.A.Gt.South 

Do. 
B.A.  Western 

-  Do.  I 

B.A.  Central 
Cent.  Argent.  I 
Cord.  Central 
Entre  Rios  . . 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
Leopoldina 
San  Paulo  . . 
S.ofBahiaS.W 
Chilean   and 

Peruvian 
Antofagasta 
Arauco  ..... 
Nltratc(2wks) 
Peruvian  Cor. 

Taltal 

Cuian 
Cubaliallr'd 
HavaLii  Cent. 
U.  of  Havana 

Uruguayan 
Cent.  Urug'y.l 

,,    (E.  Ext.)' 

„    (N.  Ext.) 

„  (W.  Ext.) 
Mid.  Uruguay 
N.W.Urug'y. 
Urug.  Northn 
Mlicellaneous 
AlcoyAG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica  . . ' 
Dorada  Ext. 
Egyptn  Delta 
Gt.  S.  of  Spn.' 
LaGuairaitC. 
Ottoman  Ry. 
Paraguay  Cut 
Puerto  Cabllo 
Salvador  . . . 
SantaF^Prov. 

French  Rys. 
3mna  -S  St'go 
Zafra&H'lva 


Aug. 
.Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
May 
Aug. 
Aug. 
Aug. 

June 
Aug. 
Aug. 
Aug. 
July 


9,869     $l,014,600l—  166,9271  29 

13,494        4,596.000'—  467,000,  30 

3,616  !         671,463+  98,860j  30 

810  ;          95,170 —  11,606:  8m  1 

277  I            7,695—  20412m 

205  I            2,761  +  165  28 

1,397          136,329—  4,334  8m 

$30,363  +  6,786  6m 


752 

111  l£ 
3.428  {£ 
3,891  ;£ 
Net  !£ 
1,882  !£ 
Net      £ 

190  £ 
3,305  £ 
1,205    £ 

728  £ 

110  |M 
1,005  !£ 
1,831  ;£ 

1531  £ 
52    M 


11,000  — 

1,200  — 

130,000  — 

147,000!— 

35,000'  + 

73,000  — 

16,000 

43,572 — 
195,000  + 

71,000  + 

15,9001— 

39,000  — 
9,700  — 
34.447  — 
28,099  + 
86,000  + 


;Aug.      6 
Jtme 
July    30 
Julv 
|July 

Feb. 
July    29 

I  Aug.      5 


8S8   £       25,990  + 

84i'£        12,000  + 

390    £        22,702'  + 

1,140    S  1,158,100  + 

172    £        12,030  + 


I  ' 


1  ,100  6 

149,  6 

6,000;  6 

11,000;  6 

14,000!  6 

13,U00!  6 

—  6 
3,265!llm 

4,000!  6 

2,500,  6 

4,100'  6 

14, 500'  6m 

100  31 

5.345  31 

472  31 

30,000  3m 


11,880  32 

600  6m 

11,128  30 

1,950  Im 

2,917]  Im 


29,166,382 — 6,127,379 
90,235,000  —9,694,000 
11,679,265  +       54,141 

765,199  — 

128.074  — 


75,026 

1,065,605 

175.372 


43,839 
2,247 
1.370 

30,819 
5,886 


+ 


51.200  - 

5,840  - 

630,000  - 

741,000- 

165.000  - 
368,000l— 

76,000  + 
497,759:— 

975.0001  + 
336,400  — 

81,700  — 


400,200  — 

838,951  — 
886,756|— 
244,000;  + 


620,325  — 
343,422  + 
200,016  — 


—        $1,102,974 

70    £  8,644 

1,210  !£        47,389' 


-\UK. 
Aug. 
Aug. 
Aug. 
July 
Julv 
July 

July  22 
July 
July 
June 
May 
June 
July  10 
Julv  29 
July 

July    29 
May    27 
June 
;Aug.      5 

June 
June 
Tune 


273  £ 

311  i£ 
186  !£ 
211  £ 
319  £ 
113  S 
73  ,£ 

33  Ps. 
15   £ 

136   £ 
86   £ 

190   £ 
70   £ 

559i£ 

104    Ps. 
22}  £ 

193    £ 

274  £ 

34  £ 
100    £ 


20.447  — 
4,200  + 
2,149  — 
2,131  + 

16,383!  J- 
5,038 — 
2.149!  + 

15,000  — 

16  — 

7,800!  — 

18,440!— 

27,975  + 

13,000_ 

8,743  — 

50,712  + 

11,650  + 

5,854 

3,310  — 

3,600  — 

2,043  — 


500,573 
2,108 
11,396 

1,650 
205 
382 
145 

3,034 
346 


6 

6 
6 
6 

Im 

Im 

7H   Im 

7.000    29 

1.0321  7m 

2,395    7m 

280    6m 

8,679  11m 

5,500   6m 

412    14 

18,563,   30 

1 ,050    7m 


7,020,807 

37,508 
247,497 

106,281 

21,712 

11,257 

9,243 


7.100 
2.631 
61,000 
61,000 
91,000 
62,000 
2.'.,000 
10,.505 
12,000 
28,100 
23,400 


16,800 

170,404 

33,755 

99,000 


113,565 

10,700 

133,356 


-8,080,221 

9  879 
-      62,663 

9,601 
1,392 
2,587 
1,206 


575,300  + 
7,360  — 

C5,llll— 

105,620 — 

230,221;— 

62,760  — 

80,605  — 

2,311,9I9|  + 

71,160  + 


102,400 

6,066 

7,211 

8,860 

33,696 

45,000 

10,746 

786,979 

1920 


1,181    £      127,600  — 

80    £        13,920  — 

112   £        10,941  — 


850 

1.500 

552: 

9,865 
1,915 
1,689; 


48 

6m 

6 

6m 
Om 
6m 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneE!ec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta  .... 
Carth.A  Herr. 
ChathmiDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . . 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pernambuco 
Provincial  . . 
Rangoon  Elec 
ShanghaiElc. 
Singapore  El. 
U.  Monte  vid. 


Aug. 

May 

.lune 

July 

May 

.lune 

Aug. 

July 

July 

Mav 

.Vug. 

Apr, 

Mar. 

.\ug. 

July    31 

June 

Aug. 

July 

June 

Julv 

July    29 

July 


9 


8, 


400  l£  87,331 
—       :R  10,22,628! 

4021,M16,2B6000 
40i,£        49,470 

334  1$  827,701; 
61  !£  52,642; 
36liR  111,623 
9  |£  2,257 

16  !£  1,881 

86  !$  1,087,916 
20i!£  2,527 

20i;£  2,538 

85  |£        72,237 

155}  £  92,356 
16iR  49,243 
56  $  291,434 
59    £  4,394 

21i  £  2,470 

25  R  140,400 
26iMX.  $180,830 
26i  $  7,095 
90i£        48,672 


+  9,306 
+  1.03,«27 
+  2,009,000 
+  620 

—  1,662 
+  1,571 
+  15,441 
+  321 
+  70 

—  12,201 

—  958 
140 

8,188 

4.844 

825 

19,125 

758 

726 

10,400 

6,030 

6.142 

6,261 1 


165,4701—  43,780 

26,500;—  1,250 

18,039+  5,027 

815,232!+  13,975 

51,240!—  8,819 

68,999  —  16,646 


32 
5m 

6m , 
7m 
11m 
12m  I 
31 
6m 
29  ; 
5m 

44  ; 

4m 
3m 
19 
30 
6m 
31 
41 
6m 
7m 
30 
9m! 


2,588,463  + 

40,80,063  + 

92,515,000  + 

341,701)  + 

9,417,543  + 

691,369;  + 

3,334,776;  + 

17.2031  + 

48,746'— 

5,4.59,5421  + 

40,607|— 

9,139  + 

210,839; 

1.770,156  — 

686.560  + 

1,754,546  — 

107,928 — 

117,088  — 

844,138  + 

1,268,893  + 

365,271  — 

420,463!  + 


137,478 

4,54,812 

12316000 

14,555 

124,190 

10,834 

927,051 

989 

159 

117,812 

649 

1,492 

22,430 

162,325 

147,210 

55,619 

14,769 

7,594 

48,628 

139,714 

8,506 

1,636 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period 


Gross 


+  or- 


Net 


Canadian  Pacific  . . 

6  mos. 
Amer.  Class.  I  Rds. 
199  (Rds.)  5  mos. 


June 
to  June 
May 
to  May 


$13,810,000—     651,000  $2,362,000 

76,295,000,-7,761,000  9,814,000 

477,299,150!+   4,069,751  92,931,565 

2,161,296,373—75,813,346  421,043,796 


+  or- 


—  t  742.000 

—  3,136,000 

+  28,064,928 
+  188814669 
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ENGLAND— AMERICA 

complete    banking    service 

"DRITISH  Merchants  and  Manufacturers 
•*-'  trading  with  the  United  States  have  a 
direct  and  complete  financial  service  in  the 
Guaranty  Trust  Compaay  of  New  York. 

This  modem  ormnisation  is  an  inter- 
national bank  witii  fully  equipped  offices 
in  England  and  the  United  States. 

Each  office  accepts  deposits  for  fixed 
periods,  opens  current  accounts  and  pays 
interest  upon  them;  buys  and  sells 
foreign  exchange — both  spot  and  for- 
ward ;  issues  commercial  and  travellers' 
letters  of  credit ;  executes  orders  in 
foreign  and  domestic  securities,  and  offers 
every  form  of  banking  service. 

Guaranty   Trust   Company 
of  New  York 

A  Complete  International  Bank 

LONDONOFFICES 

32  Lombard  Street.  E.G. 3 

SO  Pall  Mall.  S.W.  I  29  Kingsway.  W.C.2 

LIVERPOOL  OFFICE 

27  CottoD  Exchange  Buildings 

NEW  YORK    PARIS    BRUSSELS    HAVRE    ANTWERP    CONSTANTINOPLE 


®I)C  statist. 

LONDON,   SATURDAY,   AUGUST   12,    1922. 
CONFERENCE    FUTILITIES. 

FRENCH    AND    BRITISH    PROPOSALS. 

The  London  Conference  seems  to  us  to  have  gone 
■wTong  since  its  inception.  It  has  devoted  itself  to 
the  discussion  of  a  moratorium,  a  question  which  it 
was  within  the  competence  of  the  Reparations 
Commission  to  decide.  M.  Poincare  insists  that  no 
moratorium  be  granted  unless  productive  guarantees 
are  simultaneously  forthcoming.  At  the  same  time 
he  is  apparently  willing  to  defer  receipts  in  respect 
of  guarantees.  What  practical  difference  there  is 
between  this  and  an  ordinary  moratorium  it  is 
difficult  to  see.  Further,  a  partial  moratorium  was 
granted  early  in  the  year  until  the  end  of  1922.  The 
request  is  now  for  a  complete  moratorium  luitil  the 
end  of  1924.  In  reply  to  this  i^etition,  which  the 
Reparations  Commission  is,  by  the  way,  the  only  body 
really  qualified  to  answer,  M.  Poincare  traverses  the 
whole  ground  covered  by  the  Treaty  of  Versailles. 
He  recalls  the  fact  that  though  Grermany  was  supposed 
to  pay  reparation  for  material  damage,  as  well  as 
war  pensions  and  compensation  to  those  who  had 
lost  relatives  during  the  war,  her  fulfilment  of  these 
obligations  has  been  most  disappointing.  Dissatis- 
faction is  also  expressed  with  the  measures  taken  by 
Giermany  for  the  trial  of  war  criminals.  The  pivotal 
point  in  M.  Poincare 's  statement  to  the  Allied  Council 
seems  to  us,  however,  to  be  the  feeling  of  military 
insecurity  in  France,  which  apparently  impels  her 
to  take  extreme  measures  against  her  former  enemy, 
even  if  they  precipitate  the  dowiifaU  of  Giermany 
and  thereby  indefinitely  delay  the  economic  recovery 
of  Europe.  The  logic  of  the  attitude  is  inexorable, 
but  an  examination  of  the  position  seems  to  show 


that  the  military  fears  now  entertained  are  largelv 
groundless.  The  German  navy  has  been  com- 
pletelj'  destroved  and  the  German  army  numbers 
barely  100,000.  All  the  forces  of  the  new  Republic 
mustered  together  are  scarcely  sufficient  to  ]3reserve 
internal  peace,  aoid.  as  Mr.  Lloyd  George  said,  unable 
to  stand  up  even  to  one  of  the  lesser  States  of  the 
Allied  and  Associated  Powers.  Under  the  Treaty  of 
Versailles  Germany  has  already  handed  over 
38,000,000  of  loaded  shell,  11,000  trench  mortars, 
87.000  machine  guns,  4|  million  small  arms,  and 
458  million  rounds  of  small  arms  ammunition — a 
prodigious  quantity  of  material  ■v\hicli  it  ^\'oldd  take 
years  to  manufactui'e  openly,  and  decades  to  manu- 
facture in  secret.  The  prostration  of  Germany  as 
a  military  power  is  undoubted,  and  if,  in  addition, 
she  is  laid  low  economically,  France  will  scarcely 
be  any  more  secure  from  the  niiUtary  point  of  view, 
while  the  legacy  of  hate  between  Teuton  and  Frank 
wUl  be  increased  manifold. 

]M.  Poincare's  attitude  that,  if  alone,  France 
might  take  strong  measures,  but  that  she  wished  to 
work  in  co-operation  with  the  Allies,  is  also  rather 
indefensible.  In  fact,  if  France  endeavours  to  work 
alone,  she  will  find  herself  practically  powerless. 
One  of  the  crucial  pouits  at  issue  is  the  creation  of 
a  Customs  line  aroimd  the  Ruhr  and  the  re-establish- 
ment of  the  line  to  the  east,  of  the  occupied  areas. 
Unless,  however,  those  districts  along  the  Rhine 
occupied  by  Great  Britain,  Belgium  and  the  United 
States  were  to  act  in  concert,  any  rearrangement  of 
Customs  barriers  would  break  down. 

Besides  the  reinforcement  of  existing  Custom  House 
cordons,  the  French  also  propose  participation  by 
the  Allies  in  German  commercial  and  industrial 
companies,  control  of  the  Reichsbank,  with  super- 
vision of  the  note  issue,  and  exploitation  of  mme 
and  forest  i^roperties.  But  if  the  first  of  these 
proposals  were  carried  out,  the  native  interests 
expropriated  w  ould  have  to  be  compensated  by  the 
German  Government,  a  process  that  would  inevitably 
cause  further  inflation  oia  an  enormous  scale.  In 
regard  to  the  other  proposals  it  might  be  said  that 
the  Committee  of  Experts,  whose  report  is  not 
available,  is  of  the  opinion  that  the  proposed 
guarantees  would  not  produce  any  extra  payment 
from  Germany.  Indeed,  it  is  difficult  to  see  how 
they  could.  If  Germany's  circumstances  are  so 
straitened  as  to  compel  the  granting  of  a  moratorium, 
the  possibUity  of  extracting  money  by  other  means 
must  be  remote.  The  various  measures  may  have 
some  value  as  sanctions,  but  nations  are  too  imper- 
sonal to  be  treated  as  ordinary  criminals,  and  the 
apphcation  of  ordinary  sanctions  tends,  therefore, 
to  act  as  an  irritant  rather  than  as  a  deterrent. 

The  counter-j)rox30sals  put  forward  by  our 
Government  were  under  discussion  all  yesterday. 
If,  as  is  reported  in  some  quarters,  one  of  the  demands 
is  for  the  autonomy  of  the  Reichsbank,  it  seems 
rather  superfluous,  as  the  absolute  independence  of 
the  Bank  in  regard  to  the  German  Government  was 
ensured  by  the  law  of  May  25  last.  The  other 
proposals  follow  luies  ah-eady  made  familiar  by  the 
Reparations  Commission.  That  body,  it  will  be 
remembered,  expressly  reserved  to  themselves  the 
right  to  annul  the  moratorium  previously  granted 
in  respect  of  the  present  year  if,  in  the  event  of 
Germany  not  being  able  to  obtaui  help  tlirough  the 
medium  of  an  international  loan,  no  other  measures 
were  taken  to  secure  Budget  equilibrium  or  jirevent 
further  expansion  m  the  floating  debt.  The  Bankers' 
Committee  rejjorted  unfavourably  on  the  possibOity, 
m  existing  circumstances,  of  an  international  loan  on 
behalf  of  Germany.  It  is  now  i^roiJosed  by  Great 
Britain  that  Germany  should  accept  Allied  super- 
vision over  her  finances,  so  that  adequate  taxation 
may  be  levied  and  collected  and  the  export  of  capital 
prevented.  Some  arrangement  in  reference  to  the 
twenty-six  per  cent,  already  collected  on  German 
exports  to  this  country,  but  not  rigorously  enforced 
in  regard  to  other  countries,  is  also  proposed. 
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PRICES  OF  COMMODITIES. 

"THE    STATIST'S"    INDEX-NUMBERS. 

'  In    Continuation   oj  Saiierbeck's   Figures. 

[COPYBJGHT.] 

Otjk  index-numbers  of  wholesale  prices  of  com- 
modities show  a  slight  reaction  during  last  month 
following  the  standstill  during  Jime.  The  end-of- 
July  index-number  is  134.0  as  against  13.5.6  a  month 
iweviously  and  1.58.2  at  the  end  of  July,  1921.  An 
analysis  of  the  grouj)  changes  during  the  month  is 
jjresented  in  the  following  table  : — 


-+or  — 

%  July, 

1922  on-, 

JiUy31, 

June  30, 

July  31 

June  30 

June, 

Julv, 

June, 

1922 

1922 

1921 

1914 

1922 

1921 

1914 

Veg.  food      .  .    114-5 

115-2 

154-2 

66-5 

—0-6 

—25-7 

-(-72-2 

Animal  food . .    186-0 

194-9 

210-7 

97-5 

—41 

—11-7 

-1-90-8 

Su2.ir,  coffee  A 

tea            . .      83-8 

82-5 

771 

51-8 

-fl-6 

+  8-7 

+  61-7 

Foodstuffs    . .    134-5 

137-7 

158-8 

74-8 

—2-3 

-15-3 

-f79-8 

Minerals       . .    138-6 

134-9 

185-5 

96-7 

-f2-7 

—25-3 

-f  43-3 

Textiles        . .    139-4 

140-1 

140-5 

80-6 

—  -o 

—     -8 

-f72-9 

Sundries       . .    126-4 

129-2 

152-7 

82-5 

. 2-2 

—17-2 

+  53-2 

Materials      . .    133-3 

134-1 

157-8 

85-7 

—  -6 

—15-6 

4-55-5 

Totals 


.    134-0        135-6        158-2        81-2        -1-2        -15-3        -I-650 

The  movements  in  the  sub-divisions  of  Foodstuffs 
are  in  the  same  direction  as  during  Jime,  advances 
in  vegetable  food  and  animal  food  being  jiartly  offset 


by  a  decline  in  groceries.f  In  the  Materials  category, 
however,  there  is  a  reshuffle  among  the  constituent 
groujis.  Thus  during  June  mmerals  fell  back,  while 
textiles  and  sundry  materials  advanced,  whereas  last 
month  the  change  in  each  case  is  in  the  opposite 
direction.  Foodstuffs  as  a  whole  have  now  been 
falling  steadily  since  the  end  of  April  last,  but  last 
month's  index-number  of  134.5  compares  with  123.7 
at  the  end  of  December  last,  there  having  been  a 
sharp  advance  during  the  first  four  months  of  the 
year  to  a  peak  of  141.6  at  the  end  of  April. 
Last  month's  decHne  in  Materials  brings  the  index- 
number  for  this  section  back  to  the  May  level.  The 
movements  here  have  been  extremely  uncertain, 
but  on  the  whole  there  has  been  a  faU  since  the  end 
of  1921,  the  index-number  for  IVIaterials  at  the  end 
of  December  last  being  140.8. 

As  regards  the  changes  amongst  individual  commodi- 
ties, all  meat  prices  fell  substantially,  and  there  was 
also  a  notable  faU  in  Dutch  butter — from  224s.  per 
cwt.  to  206s.  The  most  prominent  among  other 
features  are  a  sharp  fall  in  the  average  import  prices 
of  timber  and  an  advance  from  27s.  6d.  per  ton  to 
31s.  6d.  in  household  coal. 


International  Wholesale  Prices. 
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CZECHO-SLOVAKIA. 

CURRENCY  IMPROVEMENT  AND  TRADE 
DEPRESSION. 

In  natural  resources  and  industrial  development 
Czecho-Slovakia  ranks  as  one  of  the  richest  territories 
in  Europe.  Its  area  of  over  140,000  square  Idlo- 
metres  accommodates  a  population  of  ISi  mUhons, 
of  whom  approximately  0  millions  are  Czechs, 
3.7  mLUion.s  Germans,  1.7  miUiou  Slovaks,  and 
1.2  million  Magyars,  the  remainder  being  Ruthenians 
and  Poles.  Tlie  State  falls  roughly  into  three  divi- 
sions, of  wliich  the  first  two  are  mainh'  industrial — 
(1)  Bohemia,  containing  one-haU  of  the  total  popula- 
tion ;  (2)  Moravia  and  SUesia  ;  and  ('.i)  Slovalda  and 
Carpathian  Ruthenia.  Czech  territory  comprises 
about  72  per  cent,  of  the  whole  industry  of  the  former 
Austrian  Empire.  The  greater  part  of  the  industries 
of  what  was  formerly  Hungary  is  concentrated  in 
Slovakia,  though  that  area  remains  predominantly 
agricultural.  In  foodstuffs  the  country  is  not  self- 
supporting.  Forests  cover  33  per  cent,  of  the  total 
area,  and  supply  valuable  timber,  which  is  the  basis 
of  a  number  of  industries.  Direct  trade  with  the 
United  Kingdom  has  not  been  verj'  considerable,  as 
Czecho-Slovakia,  like  ourselves,  depends  for  its 
economic  welfare  largely  on  the  exchange  of  manu- 
factured goods  for  food  and  raw  materials.  Atten- 
tion has,  however,  latterly  been  tlii'ected  to  the 
possibilities  of  establishing  more  intimate  and  more 
extensive  relations  between  the  two  countries  owing 
to  the  issue  in  London  in  April  last  of  a  Czecho- 
Slovakian  State  Loan  for  £2,800,000  in  8  per  cent. 
Sterling  Bonds  at  96J  per  cent.  Simultaneously 
with  the  sterling  issue  a  §14.000,000  loan  was  offered 
in  New  York,  also  at  96J,  both  being  over-subscribed. 
The  fuUy  paid  scrip  of  the  sterling  loan  now  stands 
at  a  big  discount,  being  quoted  yesterday  at  81.  A 
further  Czech  loan  was  placed  in  June,  when  the 
City  of  Greater  Prague  offered  in  London  1,500, OCO 
7 J  per  cent.  Sterling  Mortgage  Bonds  at  92^^,  of  which 
over  87  per  cent,  was  left  with  the  underwriters. 
This  loan  also  stands  at  a  substantial  discount. 
An  issue  of  §7.500,000  previously  made  in  New  York 
on  behalf  of  the  ^Municipahty  on  June  5  had  been 
over-subscribed.  Another  evidenca  of  increasing 
financial  ties  between  the  two  countries  is  provided 
by  the  creation  in  Prague  of  an  independent  Anglo- 
Czech  bank,  in  which  the  Bank  of  England  is  inter- 
ested. The  discount  at  which  the  State  Loan  stands 
in  London  is  attributable  partly  to  political  con- 
siderations. A  general  feeling  of  the  instabUity  or 
insecurity  of  the  States  of  Central  Europe,  con- 
sequent on  the  position  in  Germany,  is  entertained. 
The  greater  part  of  Czecho-Slovakian  trade  is  with 
Germany,  the  latter  country  in  1921  taking  over 
36  per  cent,  of  Czech  exports,  while  it  provided  over 
47  per  cent,  of  Czech  imports.  It  is  not  recognised, 
however,  that  the  Czech  crown  has  now  definitely 
broken  away  from  the  bondage  of  the  German  mark. 
The  £  is  now  quoted  at  Kr.  177 — 182,  as  compared 
with  Kr.  290  on  December  30  last.  In  the  same 
period  the  Berhn  rate  has  risen  from  78!)  to  well 
over  3,S00  marks.  Prior  to  last  autumn,  indeed, 
the  fluctuations  in  the  two  exchanges  went  almost 
hand  in  hand,  but  this  is  certainly  no  longer  the  case. 
It  has  been  the  policy  of  the  Czech  Government, 
contrary  to  the  practice  of  almost  all  its  neighbours, 
to  restrict  within  the  narrowest  Umits  the  issue  of 
uncovered  notes.  In  the  past  three  years  the 
fiduciary  circulation  has  been  largely  reduced.  At 
the  end  of  July  the  State  notes  in  circulation 
amounted  to  9,368,597,000  crowns,  as  compared  with 
10,921,956,000  crowns  on  March  31,  1921. 

The  improvement  in  the  external  value  of  Czech 
currency  has  precipitated  something  in  the  nature  of 
an  industrial  crisis.  Orders  from  foreign  countries 
with  depreciated  currencies  have  ceased  to  flow  in 
in  the  large  volume  to  which  manufacturers  became 
accustomed  in  the  years  immediately  succeeding 
the  Armistice.     The  need  for  goods  in  Central  and 


Eastern  Europe  is  still  great,  but  though  Czecho- 
slovakia is  admirablj'  situated  for  supplying  this 
need,  in  Russia,  Roumania,  Austria,  Hungary, 
Poland  and  Yugo-Slavia  the  premium  on  the  Czech 
crown  acts  as  a  deterrent,  and  orders  are  deflected 
to  centres  like  Germany,  which  have  followed  prim- 
rose paths  in  finance.  Attempts  to  reduce  produc- 
tion costs  in  the  Republic  have  not  kept  pace  with 
the  external  appreciation  of  the  Czech  crown,  and 
thus  manufacturers  have  not  been  able  to  reduce 
their  prices  pro  rata  to  foreign  consumers.  The 
difficulty  is  one  with  which  we  are  familiar  in  this 
country,  but  Czecho-Slovakia  will  reap  the  benefit 
later  of  its  self-denying  ordinances  no  less  surely 
than  other  countries  \vill  suffer  for  their  financial 
iniquities. 

While  conditions  are  thus  favourably  developing 
for  the  new  State,  it  is  difficult  to  see  why  the  settle- 
ment of  pre-war  debts  due  here  by  present  Czecho- 
slovak subjects  is  hanging  fii-e.  The  Administrator 
of  Austrian  Property  has  undoubtedly,  imder  the 
Treaty  of  St.  Germaiji,  the  right  to  liquidate  property 
formerly  held  by  Austrian  nationals,  but  Czecho- 
slovak companies  are  claiming  exemption  from  liqui- 
dation. Their  attitude  is  now  supported  by  their 
Government,  who  point  out  that  Czecho-Slovak 
debts  of  approximately  £4,000,000  are  more  than 
covered  by  Czecho-Slovak  assets  held  within  the 
British  Empire.  British  creditors  of  Austria  rightly 
object  to  any  exemption  from  liquidation  as  impairing 
the  aggregate  of  assets  to  meet  their  claims,  and  we 
would  urge  on  the  Foreign  Office  that  some  modus 
Vivendi  should  without  delay  be  arranged  between 
the  two  Governments. 


COMMERCIAL  TREATY  WITH  SPAIN. 

The  negotiations  for  a  Commercial  Treaty  between 
tliis  country  and  Spain  have  now  been  brought 
to  a  successful  conclusion.  The  text  of  the  Treaty 
was  initialled  on  July  27,  and  instructions  have 
been  sent  to  His  Majesty's  Ambassador  at  Madrid 
to  arrange  for  its  signature  with  as  httle  delay  as 
possible.  It  is  hoped  that  an  understanding  may 
be  come  to  for  bringing  its  provisions  into  force 
immediately  on  its  signature  without  awaiting 
formal  ratification.  By  virtue  of  this  Treaty, 
practically  all  goods  of  United  Ivingdom  origin  sent 
to  Spain  wiU  be  entitled  to  the  advantage  of  any 
reductions  from  the  rates  in  the  second  or  lower 
column  of  the  Spanish  Customs  Tariff  which  may 
be  accorded  by  Spain  to  the  goods  of  any  other 
country,  the  goods  to  which  this  treatment  is  to 
be  immediately  appHed  being  set  out  in  a  schedule 
to  the  Treaty.  A  further  provision  is  included 
in  the  Treaty  that,  should  any  such  reductions 
be  accorded  to  goods  not  included  in  the  schedule, 
the  Spanish  Government  wiU  extend  the  benefit 
to  similar  British  goods  on  receiving  an  intimation 
that  any  LTmted  Kingdom  interest  is  affected.  In 
fact,  therefore,  if  not  in  form,  all  products  and 
manufactures  of  the  United  Kingdom  will  receive 
fuU  most-favoured-nation  treatment.  Over  and 
above  this,  which  is  f)erhaps  tlie  matter  of  the 
greatest  importance,  reductions  of  duty  of  varying 
degrees  will  be  accorded  in  the  case  of  a  substantial 
number  of  tariff  headings  in  which  British  trade 
is  interested.  In  aU,  reductions  are  accorded  in 
the  case  of  about  100  headings  ia  the  tariff  not  covered 
by  any  existing  Spanish  Treaty,  whilst,  of  course, 
we  shall  also  enjoy  aU  the  benefits  accorded  by  the 
Treaties  recently  entered  into  by  Spain  with  France 
and  Switzerland.  The  Treaty  also  seciu-es  the 
continuance  in  force  of  the  important  provision 
that  British  tinplate  shall  be  admitted  free  of  duty 
if  used  for  packing  produce  for  exportation  from 
Spain.  In  return  for  these  advantages  we  have 
given  an  undertaking  to  admit  free  of  duty  Spanish 
oranges,  grapes,  walnuts,  hazel  nuts,  almonds, 
onions,  oUve  oO,  preserved  vegetables,  corks  and 
cork  discs  and  iron  ore,  and  to  impose  no  restriction 
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on  the  importation  of  these  articles  from  Spain. 
We  have  also  undertaken  that  the  existing  duties 
on  Spanish  \rine  and  wine  lees,  raisins  and  brandy 
shall  not  be  increased  for  at  least  three  years,  nor 
thereafter,  without  six  months'  notice,  which  is 
the  period  for  which  the  Treaty  is  concluded.  Apart 
from  the  Customs  Clauses,  the  Treaty  contains  the 
usual  pro\dsions  which  are  found  in  Commercial 
Treaties,  including  national  treatment  for  our 
shipping.  In  view  of  the  recent  changes  in  Spanish 
legislation  affecting  the  taxation  of  foreign  companies, 
the  question  of  the  treatment  of  British  companies 
in  Spain  and  Spanish  companies  in  the  United 
Kingdom  is  to  form  the  subject  of  a  further  special 
agreement.  According  to  the  President  of  the 
Board  of  Trade,  whilst  the  Treaty  only  affects 
directly  the  relation  between  Spain  and  the  United 
ICingdom,  it  contains  provisions  enabUng  any  other 
portions  of  His  Majesty's  Dominions  or  Protectorates, 
if  they  so  desire,  to  adhere  to  it. 


ARGENTINA. 

THE  POSSIBLE  AND  THE  IMPOSSIBLE. 

In   the   lates;    issue    of   the    review    of   trade   con- 
ditions   in   the    various  countries  of  South  America 
which  the  London  and  Brazilian  Bank  issues  each 
quarter  there  is  a  passage  to  which  attention  may 
be  directed  with  advantage,  for  it  throws  an  illumin- 
ating light  upon  such  questions   as  trade    potenti- 
aUties,  what    is    possible    in   immigration,  and  how 
efforts  may  be  whoUy  wasted  if  they  are  directed 
to     supplying    the    collier    with    coal.     Since     the 
beginning  of  the  year,  says  the  review  referred  to, 
the   balance   of   trade   with   the   United   States   has 
gone  steadily  and  in  increasing  proportion  against 
Argentina.     No   one   who   has   any   real   knowledge 
of  what  economic  conditions  are  in  Argentina  and 
in  the  United  States  would  expect  anything  different. 
The    remarkable    development     in     trade    between 
the  two  republics  which  took  place  during  the  period 
between   1914  and  the  summer  of   1921,  when  the 
great   post-War    boom   came   to    an   end,    was   the 
outcome    of   purely    artificial    conditions.      It    was 
as    artificial    as    was    the    demand,    and    as    were 
the  extravagant  prices  paid  for  commodities  during 
the  War  and  in  the  post-War  boom  which  followed 
the  War.     Governments  borrowed  money  from  the 
saving  classes  and  squandered  in  a  few  short  years 
the  savings  of  two  generations.     Anyone  who  could 
have  foreseen  what  was  hkely  to  happen  could,  with 
but    a    moderate    amount    of    economic    knowledge, 
have    predicted    the    inevitable    result    of    such    an 
extravagant    rise    in    prices    as    would    ultimatelj' 
defeat  itself.     Nations  are,  after  aU,  only  accumu- 
lations of  individuals,  and  what  is  true  of  the  spend- 
thrift is  really  true  of  England,  or  France,  or  any 
of    the   great   beUigerents   who   spent   money   upon 
such  an  extravagant  scale  during  the  recent  War. 
To  return,  however,  to  the  point  at  which  we 
began,    which   is   that   a   great   trade    between   the 
United  States  and  Argentina  under  existing  conditions 
is  not  to  be  expected.     The  United  States  has  in 
recent  years,  and  no  doubt  wi\l  increasingly  become, 
a  very  important  manufacturing  and  trading  country. 
But  the  United  States  is  still,  and  will  remain  for 
some  time,  preponderantly  an  agricultural  country. 
Normally  she  produces  practically  the  whole  of  the 
food  and  raw  materials  needed  for  her  own  people 
and,   in   addition,   she   produces   a  large  surplus   of 
food  and  raw  materials  for  export.     Argentina  has 
so  far  only  become  a  manufacturing  country  to  a 
very  small  extent.     No  doubt  the  War  has  stimu- 
lated  her   manufacturing   industries.     But    whether 
that    is    economically    advantageous    or    otherwise, 
experience  alone  can  determine. 

It  would  be  easy  to  make  out  a  very  good  case 
to  show  that  stimulating  manufactures  in  a  country 
so  large  and  with  such  a  small  population  as 
Argentina  is  like  forcing  a  precocious  child  beyond 
the  capacity  of  its  years.     On  the  other  hand,  the 


advantage  of  developing  as  many  industries  as 
economic  conditions  will  admit  of  cannot  be  denied. 
As  we  have  said,  experience  alone  can  determine. 
But  it  must  be  borne  in  mind,  at  the  same  time, 
that  industries  which  can  only  be  maintained  by 
Government  action  and  by  the  suppression  of  com- 
petitors is  usually  injurious  and  sometimes  disas- 
trously so.  Lea^Tiig  aside  that  aspect  of  the 
question,  it  may  be  said  that  neither  the  United 
States  nor  Argentina  has  anything  reaUy  to  sell 
to  each  other.  Argentina  has,  of  course,  linseed, 
and  in  so  far  as  the  cotton  manufacturing  industry 
has  been  developed,  the  United  States  has  cotton 
which  is  only  grow^l  to  a  small  extent  in  Argentina. 
But,  speaking  generally,  the  United  States  and 
Argentma  produce  precisely  the  same  things  ;  and, 
consequently,  they  are  not  complementary  but  com- 
petitive in  an  economic  sense  with  each  other.  A 
time  may  come  when  what  for  convenience  we  may 
call  the  "  town "  interests  in  the  United  States 
wiU  have  become  so  developed  at  the  expense  of 
the  "  country "  interests  that  the  United  States 
will  be  anxious  to  import  her  daily  bread  from 
South  America.  That  time,  however,  is  not  yet 
and  cannot  be  for  at  least  the  lifetime  of  two 
generations.  The  United  (States,  it  has  to  be 
remembered,  although  it  has  relatively  a  large 
population,  has,  if  we  compare  it  with  the  standards 
of  Europe  and  Asia,  an  exceedingly  small  population 
for  the  enormous  area  over  wliich  that  population 
is  spread.  Manufacturing  industries  have  been 
stimulated  to  an  extraordinary  extent  by  Govern- 
ment action  in  the  United  States.  We  have  never 
in  this  Journal  altogether  approved  of  the  policy 
adopted  in  that  matter  ;  but  we  recognise  that  our 
views  may  be  to  some  extent  coloured  by  the  fact 
that  our  own  country  Uves  almost  exclusively  by 
manufacturing  goods  and  by  rendering  various 
kinds  of  services.  The  impression  one  obtains 
in  the  United  States  is  that  the  general  con- 
ditions are  not  such  as  to  justify  the  strenuous 
efforts  which  have  been  made  during  the  past 
generation  to  build  up  the  enormous  industrial 
activity  which  one  sees  in  the  great  cities.  When 
it  is  borne  in  mind  that  the  ancient  popula- 
tion of  the  United  States  has  practically  been 
exterminated  within  a  period  of  three  hundred 
years  and  a  completely  new  and  relatively  small 
population  buUt  up  in  its  stead,  there  are  elements 
that  are  not  reassuring  in  the  situation.  These 
questions  are  exceedingly  pertinent  to  consider 
at  the  present  time  because  they  affect  our  own 
colonies  at  an  early  period  of  their  development, 
and  the  pohcy  which  will  be  adopted  in  the  near 
future  will  have  either  a  favourable  or  a  disastrous 
influence  upon  those  colonies. 

StiU,  the  United  States  and  Argentina  are  pre- 
ponderantly producers  of  articles  of  prime  necessity. 
With  Argentina's  present  population  and  enormous 
area  she  could  not  be  anj^thing  else,  even  if  she 
desired  to  be.  It  follows  as  a  corollary  that  Argentina 
must  seek  her  markets  in  those  countries  winch  do 
not  produce  adequate  supphes  of  food  and  raw 
materials  to  feed  her  industries.  England  is  pre- 
eminently one  of  those  countries.  As  we  have 
explained  again  and  again  in  these  columns,  the 
Enghsh  financial  and  trading  classes  dehberately 
went  to  Argentina  and  built  an  immense  system  of 
railways  for  the  very  purpose  of  obtaining  abundant 
supphes  of  food  and  various  raw  materials  which 
could  not  be  obtained  on  equally  advantageous 
terms  elsewhere.  It  goes  without  saying,  therefore, 
that  there  must  be  reciprocity  in  trade  as  well  as  in 
ordinary  ser\'ices.  Argentina  wiQ  naturally  buy  most 
from  those  countries  to  which  she  sells  most.  In 
the  early  days  after  the  War  it  was  assumed  that 
because  the  United  States  had  suffered  so  little  as 
a  result  of  the  War  she  would  be  the  great  investing 
country  in  the  development  of  the  newer  countries 
of  the  world.  We  pointed  out  at  the  time  that  this 
was   highly  improbable,   for   the   very  reason  that 
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countries,  like  incli\-iduals,  only  invest  in  those 
directions  where  they  are  lilcely  to  obtain  something 
which  the}"-  want.  The  United  States  does  not 
require  chilled  beef  and  wheat  because  she  produces 
those  commodities  at  home.  We  in  this  country 
require  them  very  badly,  because  we  onlj^  produce 
between  one-third  and  a  half  of  the  meat  we  require 
and.  roughly,  about  20  per  cent,  of  the  cereals  needed 
for  making  oxu-  bread.  Under  those  conditions  we 
must  inevitably  find  some  country  which  is  wUhng 
to  take  the  goods  and  services  we  are  able  to  offer 
and,  in  return,  wUl  supply  us  with  food  and  the 
materials  we  require  for  our  manufactures.  If  we 
fail  in  securmg  such  a  customer  and  such  a  source 
of  supply  it  is  clear  that  the  greater  part  of  the 
population  of  this  country  must  disappear.  It 
has  to  be  remembered  that  one  country  does  not 
send  out  frozen  meat  and  shiploads  of  wheat  and 
take  back  in  return  shiploads  of  gold  bulUon.  In 
this  country,  for  example,  we  have  no  gold  mines. 
We  could  not  send  out  a  ship  loaded  with  gold 
because  we  have  not  the  gold  to  send  ;  and  even  if 
we  had  it  would  be  no  advantage  to  Buenos  Ayres 
if  the  officials  at  the  C'aja  of  the  Public  D?bt  Office 
had  to  find  an  army  of  guards  to  protect  immense 
amounts  of  gold  which  had  been  sent  out  from 
England  to  pay  for  bread  and  beef.  It  will  be  evident 
from  what  we  have  said  that  trade,  to  be  mutually 
advantageous,  can  only  continue  to  exist  between 
those  countries  which  are  complementary  to  one 
another  in  the  sense  that  each  is  able  to  supply  what 
the  other  lacks. 
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CORRESPONDENCE. 

INTER.  ALLY    DEBTS. 

(To  the  Editor  of  The  Statist.) 
Sir, — The  outcry  in  the  American  Press,  caused 
by  Lord  Balfour's  note  to  France  and  the  Allied 
nations,  shows,  if  nothing  else,  an  uneasy  conscience. 
England  does  not  wish  to  regard  America  as  a 
Shylock,  but  qui  s'exctise  s'accuse. 

England  bore  the  brunt  of  the  war  in  money  at 
least,  and  as  a  result  we  are  to-day  perhaps  the 
most  heavily  taxed  country  in  the  world.  Our 
finances  may  not  be  managed  with  the  greatest  skill 
— ojiinions  differ  as  to  that — but  we  are  not,  fairly, 
open  to  the  unveiled  suggestion  that  we  must  show 
signs  of  returning  sanity  before  America  condescends 
to  consider  combined  action  in  reorganising  the 
finances  of  Euroj^e. 

England  fought  in  men  and  money  trom  the 
start  of  the  war  while  America  grew  rich — America 
came  in  after  everyone  else  was  poor  ;  in  a  war  for 
mankind  and  civUisation,  that  should  protect  us 
against  cheaj)  sneers  and  sermons. 

International  finance  is  a  difficult  and  a  dangerous 
topic  which  is  usually  left  to  experts  to  discuss  and 
theorise  upon,  but  the  plain  man  sometimes  wonders 
whether  there  is  much  difference  between  inter- 
national finance  and  ordinary  finance. 

We  are  owed  much  more  than  we  owe,  and  we 
only  wish  to  recover  from  our  debtors  enough  to  pay 
our  debts  ;  because  of  that  we  are  told  that  we  wish 
to  be  let  off  what  we  owe.  There  is  no  question  of 
■'  letting  off,"  but  merely  the  best  methods  of 
paying.  If  we  did  not  owe  anything  we  should 
remit  all  that  is  owed  to  us.  America  insists  on 
being   paid  and  is   acting   up    to   her    rights    and 

nature    in     so     insisting.     If     we     made     over     to  ,  „ 

America  what  is  owed  to  us  in  exchange  for  what  we*^-being  at  the  rate  of  only  £16,000,000  per  annum  this 


owe  her  then  she  has  a  field  for  collecting  her  debt 
which  should  appeal  to  her  business  instincts,  and 
she  could  fix  the  amount  she  requires,  for  we  were 
to  all  intents  and  purposes  a  conduit  pipe  for  the 
loans  granted,  our  security  being  deemed  the  best 
obtainable    at    the    time. 

Yours  faithfully, 

B.  Smithee. 


Debt  Charges  and  It  is  hardly  fully  realised  what  the 
De^re'^^on  aftermath  of  the  trade  depression  has 
saved  the  Exchequer  in  the  form  of 
interest  on  the  Government's  necessary  borrowing, 
and  only  a  brief  statistical  survey  of  the  economies 
in  this  direction  is  needed  to  dispel  the  uneasiness 
with  which  in  some  quarters  the  successive  reductions 
in  the  Bank  rate  are  still  regarded,  these  reductions 
having  paved  the  way  for  the  saving  in  interest. 
On  reviewmg  the  various  Conversion  operations 
carried  out  by  the  Government  last  year,  one  cannot 
help  feeling  that  some  of  these  were  premature. 
They  were  launched  before  the  advance  in  the  values 
of  fixed-interest-bearing  securities  got  well  under  way, 
and  involved  the  Government  in  an  additional  outlay 
in  respect  of  interest  on  the  debt  converted.  Thus 
the  interest  on  the  War  Debt  proves  an  exception  to 
the  Government's  experience  with  other  forms  of 
debt,  and  the  small  saving  in  interest  embodied  in  the 
current  year's  estimates  for  the  former  is  due  mainly 
to  such  reductions  in  the  capital  amount  of  the 
Debt  as  have  taken  place.  The  estimated  expendi- 
ture in  respect  of  interest,  &c.,  on  War  Debt  for  the 
current  fiscal  year  is  £319,000,000,  or  only  £li  million 
below  that  for  last  financial  year,  and  for  the  major 
items  of  saving  in  interest  we  must  turn  to  other 
forms  of  debt.  Thus,  as  regards  Treasury  bills  in 
particular,  which  comprise  so  large  a  portion  of  the 
total  National  Debt,  there  is  a  saving  in  interest  at 
present  at  therateof  £47,000,000  per  annum,  and  when 
the  final  Accounts  for  the  current  year  are  available 
it  wUl  probably  be  found  that  the  saving  on  the  whole 
year's  borrowing  on  Treasury  biUs  will  surpass  this 
sum.  As  there  are  only  three  months'  bills  on  sale 
now,  it  follows  that  the  whole  of  the  outstanding 
Treasury  bills  is  turned  over  every  three  months. 
It  is  possible,  therefore,  to  make  an  approximate 
estimate  of  the  cost  of  renewing  the  Government's 
liability  under  this  head.  Taking  the  weekly  average 
tender  rates  dming  the  three  months  ended  August  5 
last,  in  conjunction  with  the  amount  of  bUls  allotted 
at  each  rate,  the  average  rate  of  discount  over  the 
whole  period  works  out  at  2.16  per  cent.  The 
corresponding  rate  for  the  same  period  of  last  year 
is  5.24  per  cent.,  or  considerably  more  than  double. 
In  neither  case  has  account  been  taken  of  biUs  sold 
other  than  by  tender.  If  this  were  done  the  rates 
would  have  to  be  reduced,  as  the  rate  for  "  on  tap'" 
biUs  has  been  consistently  fixed  below  the  average 
tender  rate.  For  convenience,  however,  the  adjust- 
ment may  be  omitted  in  each  case  in  order  to  arrive 
at  the  approximate  saving  in  interest.  As  stated 
above,  this  saving  amounts  to  £47,000,000,  the  cost 


year  as  again.st  £63,000,000  last  year.  Part  of  this 
reduction,  however,  is  due  to  the  large  amount  of 
Treasury  biUs  that  have  been  aUowed  to  rmi  off 
between  the  periods  selected  for  comparison.  Thus, 
the  amount  of  Treasury  biUs  outstanding  on 
August  5  amounted  to  only  £740,555,000,  as  against 
£1.201,912,000  on  the  corresponding  date  of  last  year, 
a  difference  of  £461,357,000.     As  a  very  large  portion 
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of  this  reduction  represents,  for  practical  purposes, 
conversions  into  Treasury  bonds  carrying  higher 
interest  charges,  the  real  saving  to^the  Exchequer  on 
its  borrowing  on  Treasury  bills  is  less  than  that 
arrived  at  by  calculating  in  regard  to  Treasury  Bills 
alone.  Allowing  for  the  conversions  into  Treasury 
bonds,  the  saving  would  amount  to  approximately 
£37  million.  Assuming  that  no  Ji-eduction  was  made 
in  the  amoimt  of  Treasury  Bills  running  in  the  market, 
the  discomit  at  present  would  work  out  at  the  rate 
of  £26  million  a  year,  and  the  interest  cost  on  the 
Treasury  bonds  issued  does  not  on  the  whole  vary 
much  from  the  rate  paid  by  the  Exchequer  on 
Treasury  Bills  during  the  three  months  ended 
August  5  of  last  year.  The  average  interest  cost 
on  all  issues  of  Treasury  bonds  (commencing  with 
July  12,  1921)  works  out  at  even  less  than  the  discomit 
rate  on  Treasury  BiUs  up  to  the  end  of  June  last 
year,  while  the  present  interest  yield  on  the  Treasury 
bonds  sold  by  tender  is  below  the  discount  rate  on 
the  Treasury  Bills  sold  by  tender  up  to  the  end  of 
August  last."  Besides  the  mterest  savmg  on  Treasmy 
BiUs  there  is  a  reduction  of  £8i  million  on  the  per- 
manent charge  of  Debt,  while  the  Government  are 
also  paj'ing  less  on  their  borrowmg  mider  Savings 
Certificates.  Combuiing  all  items,  the  reduction  in 
interest  charges  this  year  amounts,  in  round  figures, 
to  the  substantial  total  of  £50  miUion.  It  need 
hardly  be  exjilained  that  this  satisfactory  result  is 
an  outcome  of  the  trade  depression,  which,  by  reduc- 
ing the  yields  obtainable  on  variable-income  securities, 
has  created  an  increased  demand  for  soimd  fixed- 
interest-bearing  descriptions.  The  connecting  link 
was  provided  by  the  series  of  reductioQS  in  the  Bank 
rate,  which  has  brought  it  down  to  tliree  per  cent, 
as  against  5|  per  cent,  a  year  ago. 

Particulars  of  the  State-subsidised 
HoSs^hemes>ousing  schemes  were  given  by  Sir 
A.  ]\Iond  m  reply  to  a  question  m 
the  House  of  Commons  on  Thursday.  The  total 
number  of  houses  completed  under  State-aided 
schemes  by  July  1  is  159,610,  of  which  122,807  were 
built  by  local  authorities  and  pubhc  utility  societies, 
and  36,803  by  private  builders.  Claims  have  since 
been  received  in  respect  of  an  additional  1,832  houses, 
completed  by  June  23,  bringing  the  total  number 
of  houses  completed  by  July  1  to  161,4-12.  The 
number  of  houses  under  construction  (by  local 
authorities  and  public  utUity  societies)  is  35,971, 
and  there  is  a  balance  of  17,222  representmg  houses 
remaining  to  be  buUt  by  local  authorities,  which  had 
not  been  started.  The  total  number  of  houses 
involved  in  the  St  ate- assisted  schemes  is,  therefore, 
214,635.  The  total  capital  cost  of  the  subsidised 
housing  schemes,  ^^•hell  completed,  is  estimated  at 
£190,000,000,  making  an  average  cost  per  house  of 
£885.  In  addition,  the  total  sum  paid  or  in  course 
of  payment  in  subsidy  to  private  builders  is 
£9,300,000.  It  is  interesting  to  note  that  while 
£5,740,000  was  lent  to  local  authorities  out  of  the 
proceeds  of  National  Savings  Certificates  during  the 
period  April  1 — August  6  of  last  year,  the  amount 
of  similar  advances  in  the  corresponding  period  of  the 
current  year  is  nU.  This  obtains  though  the  total 
sales  of  Savings  Certificates  during  the  period  men- 
tioned was  only  £12,480,000  last  year,  as  against 
£31,748,000  this  year,  and  though  the  proceeds  of  the 
Certificates  re-loaned  to  local  authorities  maj',  under 
the  Government's  unemployment  schemes  of  last 
winter,  be  now  used  not  alone  for  housing  schemes, 
but  for  aU  forms  of  pubhc  works  Hkely  to  give 
emplojTnent. 

Railwav  With     the     concluding     Scottish 

Dividends.  amiouncements  the  Home  Railway 
interim  dividend  hst  is  now  complete. 
In  practically  every  case  the  initial  distributions  for 
1922  are  greater  than  the  corresponding  figures  for 
1921.  It  would  be  incorrect,  however,  to  interpret 
this  as  meaning  an  improved  standard  of  earning 
power   on  the   part  of   the  railway  industry.     The 


interim  payments  of  1921  were  reduced  to  below 
the  1920  level  by  most  companies.  Uncertain  trade 
prospects  were  the  prmcipal  cause  for  this  develop- 
ment, but  in  the  case  of  some  of  the  Scottish  hnes 
a  further  adverse  factor  was  constituted  in  the  delay 
in  effectuig  settlements  with  the  Treasury.  It  will 
be  seen  that  in  practically  all  cases  the  total  dis- 
tribution for  1921  was  the  same  as  in  the  two  pre- 
ceding years,  and  wUl  no  doubt  be  repeated  in  the 
current  year.  The  fuial  distributions  for  1922  will 
probably  be  identical  with  those  for  1920.  A  dividend 
received  now  is,  of  course,  more  valuable  than  a 
similar  payment  receivable  six  months  hence.  For 
this  reason  the- increase  in  the  inteiim  payments  is 
to  be  welcomed  by  stockholders.  In  addition,  it  is 
satisfactory  to  note  that  the  various  directorates 
do  not  consider  that  trading  prospects  require  as 
conservative  a  financial  poUcy  as  last  year. 


ACTUAL  INTEKIM  RAILWAY  DIVIDENDS. 


Caledonian     .^ 

Fumess  Cons. 

Glasgow  &  S.W.  Def. 

Great  Eastern  Ord.  . . 

Great  Northern  Def. 

G.N.  (Ireland)  Ord.  . . 

G.S.  &  W.  (Ireland)  Ord.    . 

Great  Western 

L.  &  N.W.  Cons. 

L.  &  S.W.  Ord. 

L.B.  &  S.C.  Undiv.  Ord.     , 

Pref.  Ord. 
Metropolitan  Ord.     . . 

Midland  Det 

Mid.  G.W.  (Ireland)  Ord.    . 
North  British  Def.    . . 
North  Eastern  Cons. 
North  London  Cons. 
South  Eastern  Undiv.  Ord. , 
„  Pref.  Ord.     . 


(Final  Diridends  in  brackets.) 
1922       1921       1920 


(3J) 
(1) 
(T) 

i 

m) 


u 

(2i) 

(2i) 


1919 

li 
(21) 

(li) 

i 

(2i) 


1918 
It 

(2i) 
1 

(U) 

J 

(li) 

i 

(2) 


1917 
li 
(2) 
1 

(U) 
•  * 

(if) 

(2t) 


— 

(24) 

(2}) 

(2i) 

(21) 

(2i) 

2 

2 

2J 

2i 

2i 

2i 

(3) 

(3i) 

(3i) 

(3i) 

(3) 

M 

li 

2 

2 

2 

(2J) 

(2) 

(3) 

(3) 

(3) 

3 

2J 

3 

2i 

2} 

2i 

(5) 

(4i) 

(4|) 

(4J> 

(3i) 

?. 

2 

2 

2 

(4) 

(4) 

(4) 

(4) 

(4) 

n 

1 

li 

li 

li 

li 

(4i) 

(4) 

(4) 

(4) 

(3  ) 

2i 

2 

2 

2i 

2 

(i) 

(3  ) 

(8  ) 

(3J) 

(3  ) 

H 

i 

(IJ) 

(  ) 

(  ) 

(  ) 

(4) 

o 

1+ 

n 

1:: 

1 

(3i) 

(2i) 

(3» 

(2  ) 

(2  ) 

1 

1 

1 

1 

■ 

4 

(2) 

(1) 

(1) 

(IS) 

(U) 

3i 
2i 


3 
(44) 

2i 
(3i) 

i 

(34) 
14 
(44) 


li 

3i 
(4i) 

2i 

(3) 

1 
(3i) 

2 

(4) 


li 

3i 
(4i) 

2i 

(3i) 

1 

(3i) 

2 

(4) 


(4) 
2i 
(24) 

i 

(3i) 
14 

(44) 


h 
(3}) 

(li) 
i 

(3i) 

1 

(5) 


Italian  Budget  '^^^  Report  of  the  Italian  Finance 
Deficit.  Commission  recently  presented  to 
Parhament  places  the  Budget  deficit 
for  the  financial  year  ended  June  30  last  at  6|  mUHard 
lire.  The  final  results  show  that  both  revenue  and 
expenditure  surpassed  the  original  Budget  estimates, 
the  former  by  approximately  one  mUhard  Ure  and 
the  latter  by  2J  mUhards.  Thus  the  estimated 
Budget  deficit  of  five  miUiards  is  exceeded  by  1^ 
miUiards.  The  extent  of  the  railway  deficit  is  610 
mUhon  hre.  As  regards  the  outlook  for  the  current 
fiscal  year,  the  ofiicial  estimate  is  for  a  deficit  of  three 
miUiards,  but  in  all  probability  this  wiU  be  exceeded. 
Meanwhile  it  is  considered  that  taxation  m  Italy 
has  reached  its  highest  hmit,  though  something  yet 
remains  to  be  done  in  the  direction  of  speeding  up 
collection  of  the  revenue  and  preventing  tax  evasions. 
The  only  remedy  for  the  present  unsatisfactory 
position  of  the  Budget  seems  to  he  in  a  reduction  on 
the  expenditure  side.  Thus  a  substantial  portion 
of  the  deficit  would  be  removed  if  the  public  services 
were  placed  on  a  paying  basis.  There  is  also  room 
for  considerable  administrative  economies  such  as 
were  pointed  out  in  our  own  case  by  the  Geddes 
Committee.  At  current  rates  of  exchange  the  deficit 
on  last  year's  Budget  is  the  equivalent  of  approxi- 
mately £66,000,000,  which,  for  a  country  like  Italy, 
must  certainly  be  accounted  too  large. 


Those  who  are  now  scanning 
the  economic  horizon  for  signs  of 
the  long  expected  trade  revival  will 
be  interested  in  a  survey  of  business 
conditions  in  Sweden  contained  in 
the  latest  Quarterly  report  issued  by  the  Statistical 


Industrial 

Outlook 

in  Sweden. 


August  12,  1922.] 


THE    STATIST. 


243 


Department  of  the  Skandina\'iska  Kreditaktiebolaget. 
The  article,  which  is  written  by  Mr.  M.  O.  Rydbeck, 
Managing^ Director   of   the   bank,    draws    a    picture 
of    present    economic    conditions  ifl  Sweden    which 
resembles    to    a    remarkable    degree    the    existing 
situation  in  this  country  and  in  the  United  States, 
and  concludes  that,   while  there  is  no  pronounced 
trade  recovery  in  Sweden  as  yet,  the  worst  of  the 
depression    has"*  already    been    passed.     Prominent 
among  the  indications  of  a  recovery  are  a  falling-off 
in  unemployment,  a  decrease  in  the  shipping  tonnage 
laid  up,  an  expansion  in  the  export  trade  as  regards 
certain  basic  industries,  notably  iron  ore  and  wood 
products  and  an  improved  tone  iia  the  Stock  Exchange. 
As    regards    unemployment    the    percentage    iinem- 
ployed    of    all    workers    belonging    to    trade    unions 
amounted  to  34.8  at  the  commencement  of  February 
last   as  against  only  2.9  at  the  beginning  of  July, 
1920.     Since  February,  however,  there  has  been  a 
substantial  improvement   and  the   figure  for  May  1 
last  is  estimated  at  28.6  per  cent.     Between  the  end 
of  January  and  the  end  of  May  the  total  number  of 
unemployed  is  calculated  to  have  fallen  from  158,000 
to    approximately    83,000.     Statistics    compiled    by 
the    Sveriges    Redreforening,    whose    members   own 
approximately  68,000  tons  out    of    a    total  tonnage 
of   1,100,000  for   Swedish   shipping,   show  that  the 
portion  of  merchant  fleet  of  the  Association  laid  up 
fell  from  366.000  tons,  or  54  per  cent.,  in  June  of  last 
year  to  114,000  tons,  or  17  per  cent.,  in  March  last, 
and   since   the   latter   month   a  further   decrease   is 
probable.     The  improvement  in  this  direction  seems 
to  be  due  to  the  expansion  in  the  export  of  certain 
of    Sweden's    staple    products    already    mentioned. 
Foremost   amongst   these   is   iron   ore,    though    the 
improvement  here  is  confined  to  the  mines  in  the 
northern    portion   of   the   country   where   the   costs 
of  mining  are  lower,  the  high  percentage  of  iron  in 
the  ore  renders  it  saleable  without  any  concentration, 
and  the  large  output  permits  of  a  reduction  in  the 
freight  charges.     Never  before  at  the  same  time  of 
the  year  has  the  harbour  of  Narvik  seen  such  a  large 
number  of  steamers  as  during  the  spring  months  of 
this  year.     During  the  first  half  of  1922  no  less  than 
2,258,000  tons  of  iron  ore  have  been  exported  via 
Narvik  solely,  as  against  1,798,000  tons  at  the  same 
time  last  year  and  1,688,000  tons  during  the  first 
six  months  of  1913,  when  the  top-figure  up  to  that 
"time  was  recorded.     As  regards  the  country's  forest 
products  the  sales  of  sawn  and  planed  wood  goods 
amounted    to    475,000    standards    during    the    first 
haK   of    1922,    as   compared   with   70,000   standards 
during  the  corresponding  period  of  last  year.     During 
the  period  January-May,  1922,  the  export  of  wood 
pulp  amounted^  to  about  194,000  tons,  an  increase 
of  132,000  tons  from  the  figure  for  the  corresponding 
period  of   1921.     A  similiar  improvement  is  to   be 
noted    as    regards    the    match    industry,    in    which 
Sweden    holds    a    dommating    position.     Thus,    the 
orders    booked    by   the    Swedish    Match    Company, 
which  holds  a  monopoly  in  the  industry,  amounted 
in  March  last  to  130,0Q0  cases  of  50  gross,  as  compared 
with  105,000  in  January,  1922,  85,000  in  July,  1921, 
and  65,000  in  January,   1921.     In  Sweden,   as  has 
been  the  experience  in  other  countries,  the  cost  of 
living  did  not  fall  as  rapidly  as  the  dechne  in  whole- 
sale prices,  and  this  operated  to  maintain  an  unduly 
high  level  of  wages,  a  di'awback  which  was  aggravated 
by  a  series  of  strikes  and  by  the  eight  horn's  law. 
At  present,  however,  most  branches  of  mdustry  are 
free    from    labour    disputes.     Statistics    relating    to 
the  Stock  Exchange  show  that  the  quoted  value  of 
the   leading   Swedish   securities,    exclusive   of   bank 
shares,    rose   from    1,082   miUion   kronor   in   March 
last  to    1,447  milfion  on  June  22  last.     The  corres- 
ponding   figui-e   for    March,  1920,    is    2,793    million 
kronor.     Swedish    business    conditions,    of    course, 
still    display    many    unfavourable    aspects,    but,    on 
the  whole,  the  indications  justify  the  numbering  of 
Sweden    among    those    countries    whose    industries 
are  marking  time  until  the  removal  of  the  existing 


world-«idc    obstacles    to    international    trade    shall 
permit  of  a  forward  movement. 

_      .  A  reduction  of  nearly  £5|  million 

^^^  Ltd  *  "^  current,  deposit  and  other  accounts, 
and  one  of  slightly  over  £5  million 
in  coin,  notes  and  Bank  of  England  balances  are  the 
most  considerable  changes  shown  by  the  July  average 
statement  of  Barclays  Bank,  in  comparison  with 
that  for  Juno.  Against  the  former  item,  of 
£318,152,000,  the  latter  shows  a  percentage  of  10.6, 
foUowng  12.0.  The  more  than  proportionate  drop 
m  cash  (even  allowing  for  end  of  the  half-year  accumu- 
lations), coupled  with  a  decline  of  nearly  a  million 
and  a  half  in  outstanding  advances,  and  one  of  about 
£400,000  in  acceptances  and  like  engagements,  is 
consistent  with  restricted  trade  requirements,  not 
necessarily  negatived  by  the  mcrease  of  over  one 
mUHon  in  bills  discounted,  inclusive  as  these  will  be 
of  Treasiu-y  BUls.  Nearly  half  a  million  more  has 
gone  mto  investments,  where  it  is  likely  to  prove 
more  remunerative  than  in  the  still  more  liquid 
channels. 

LI.\BILITIF,S.  £ 

Current,  Deposit  and  other  Accounts  (including  balance  of 

Proat  and  Loss) 318,1.52,004 

Acceptances  and  Endorsements,  etc.,  for  account  of  Customers        5,430,956 
Capital,  viz. : — 

857,589  "  A  "  Shares  of  £4  each,  fully  paid        3,430,356 

11,760,811  '•  B  "  Shares  of  £1  each,  fully  paid      11,760,811 

401,205  "  0  ■•  Shares  of  £1  each,  fuUy  paid  401,205 


Beserve  Fund 


ASSETS. 

Cash  in  hand,  and  with  the  Bank  of  England    . . 
Balances  with  other  British  Banks  and  Cheques  in 

course  of  collection 
Money  at  Call  and  Short  Notice     . . 
Bills  Discounted 

Investments :—  £ 

Securities  of,  or  guaranteed  by,  the 

British  Government        . .         . .       77,083,400 
British    Dominions    and    Colonial 
Government  Securities,  Bank  of 
England  and  British  Corporation 

Stocks  5,027,589 

British  Railway  Stocks  and  other 
Investments  2,748,367 


£ 
33,798,977 

7,111,576 
21,495,491 
53,285,862 


15,592,372 
8,260,000 


£347,475,332 


Eatio 
to  Current 

Deposit 
and  other 
Accounts 

0' 

10-62 

2-23 
6-75 

16-74 


British  Linen  Bank 

Union  Bank  of  Manchester  Limited 
Analo-Egyptian  Bank  Limited 
Advances"  to  Customers  and  other  Accounts 
Liability  for  Acceptances  and  Endorsements 
Bank  Premises  and  adjoining  Properties  . . 


84,859,365 
3,632,589 
2,700,000 
1.685,655 
128,663,910 
5,480,956 
4.700,951 


£347,475,332 


26-67 

1-14 

-85 

-53 

40-43 


Hungary  of  To-day.  Memorandum  Concerning  the 
Economic  Situaticm  of  the  Country.  Compiled  by  the 
Hungarian  National  Society  of  Agriculture,  the  Hungarian 
National  Union  of  Fabricants,  the  Union  of  Savings  Banks 
and  Banks,  the  Budapest  Chamber  of  Commerce  and  In- 
dustry, and  the  National  Hungarian  Commercial  Associa- 
tion. Consists  of  a  number  of  articles  dealing  with  the 
present  position  of  trade  and  industry  in  Hungary.  The 
book  is  most  depressing  reading.  With  a  territory  reduced 
to  one-third  of  its  former  extent,  Hungary  has  lost  the  bulk 
of  her  raw  materials,  the  development  of  her  industry 
being,  in  consequence,  rendered  practically  impossible, 
while  her  commercial  balance,  since  she  is  compelled  to 
import  enormous  quantities  of  manufactured  articles,  shows 
a  deficit  of  some  22  milliards  of  crowns. 

Report  on  the  Economic  Situation  of  the  Netherlands 
East  Indies  to  March,  1922.  By  Mr.  H.  A.  N.  Bluett, 
British  Commercial  Agent  for  the  Netherlands  East  Indies, 
Batavia.  Price  2s.  6d.  (London:  H.  M.  Stationery  Office.) 
In  spite  of  the  adverse  exchange  with  Central  Europe  and 
of  the  fact  that  Russia,  which  was  one  of  the  greatest  pre- 
war markets  of  the  Dutch  East  Indies,  remains  isolated 
from  the  rest  of  the  world,  the  economic  situation  is 
described  as  satisfactory.  No  complete  trade  figures  are  given 
for  1921— even  the  1920  figures  are  only  preliminary— but 
there  are  indications  that  an  improvement  was  evinced  in 
the  later  months  of  the  year,  and  that  the  balance  of  trade 
will  compare  favourably  with  1919  and  1920.  Great  Britain 
takes  but  a  small  part  in  the  trade  of  the  Dutch  East 
Indies;  a  state  of  things  which  Mr.  Bluett  points  out  can 
only  be  remedied  if  the  big  manufacturers  in  this  country 
will  adopt  a  more  reasonable  course  of  action.  As  an 
instance,  he  points  out  that  a  catalogue  published  in  1914 
was  recently  sent  out  to  the  East  by  a  British  firm,  and 
across  the  first  page  was  written  in  red  ink :  "  All  prices 
cancelled." 
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American   B^m. 

SURVEY  OF  BUSINESS  CONDITIONS  IN 
THE  UNITED  STATES. 

A  coiviPARATrvELY  cheerful  position  is  revealed  in 
the  July  '■  Survey  of  Current  Business,"  published 
by  the  United  States  Department  of  Commerce. 
The  analysis,  which  is  for  the  month  of  May,  shows 
that,  in  spite  of  the  prolonged  coal  strike  and  the 
possibihty  of  a  railroad  strike  in  the  near  future, 
business  continued  to  gain  in  volume  and  in  stabihtv. 
All  the  basic  industries  increased  their  output 
during  May,  comj)ared  with  April.  Pig-iron  pro- 
duction increased  more  than  11  per  cent,  during  the 
month,  with  a  total  of  2,306,679  tons.  This  figure 
has  not  been  equal'ed  since  Januar_y,  1921.  Steel- 
ingot  production  totaled  3,099.155  "tons,  compared 
to  2,794,000  tons  in  April,  and  1,388,000  tons  in 
May  a  year  ago.  The  unfilled  orders  of  the  U.S. 
Steel  Corporation  increased  157,000  tons,  making 
the  total  5,254,288  tons  at  the  end  of  May. 

Builduig  activity  continued  to  increase,  making 
another  new  high  record  in  May.  The  value  of  the 
contracts  awarded  in  the  27  north-ea.stern  States 
totalled  $362,590,000,  or  nearly  §10,000,000  more 
than  in  April.  A  new  record  \^as  established  in 
the  automobile  industry  in  May,  with  a  total  pro- 
duction of  231,699  passenger  cars,  compared  -with 
197,221  in  AprU.  Truck  production  increased  from 
22,237  in  April  to  23,694  in  May.  The  output  of 
petroleum  and  of  gasoline  continued  to  increase, 
according  to  latest  figures.  There  was  a  pro- 
nounced increase  in  the  mill  consumption  of  cotton 
over  the  low  figure  reported  for  April.  The  silk 
and  woollen  industries  have  also  shown  improvements. 
Car  loadings  have  sho^^-n  a  progressive  increase  in 
recent  weeks,  even  in  spite  of  the  coal  strike. 
EmplojTuent  is  increasing  and  business  failures  in  May 
showed  the  first  substantial  decrease  in  many  months. 
A  matter  of  importance  Ls  the  distinct  upward 
trend  in  prices.  The  revised  wholesale  index  of 
the  Department  of  Labour  rose  from  143  to  148. 
This  indicates  a  much  firmer  demand  than  has 
heretofore  existed.  Activity  on  the  New  York 
Stock  Exchange  contuiued  to  be  marked,  although 
the  volume  of  sales  was  somewhat  less  than  a  few 
weeks  back.  Prices  of  all  classes  of  securities  con- 
tinued to  advance.  Bills  dLscoiuited  by  the  Federal 
Reserve  Board  have  continued  to  decline,  reachino- 
a  low  point  of  .?53S,000,000  at  the  middle  of  June, 
compared  with  §1,180,000,000  at  the  beginnmg  of 
this  year.  !Member  bank  loans,  however,  have 
been  increasing  recently,  indicatmg  a  slightly  greater 
demand  for  money.  Interest  rates  continued  to 
dechne^  as  evidenced  by  the  recent  reduction  of  the 
New  York  Federal  Reserve  Board  rediscount  rate 
to  four  per  cent. 

Though  fundamental  conditions  in  the  United 
States,  including  the  agricultural  outlook,  appear 
to  be  favourable  to  a  contmuation  of  the  up^^•a^d 
trend,  apart  from  the  effects  of  the  coal  strike,  it 
would  be  easy  to  overestimate  the  strength  of  the 
position.  Increasing  prices  in  raw  materials  create 
a  temptation  to  undertake  large  forward  commit- 
ments in  anticipation  of  further  rises,  thus  producing 
one  of  the  first  sjnnptoms  of  an  unhealthy  boom. 
After  the  experiences  of  1920  business  men  should 
not  be  hkely  to  build  up  an  unduly  speculative 
position,  but  a  warnijig  is  perhaps  not  out  of  place 
to  those  who  are  anxious  to  see  the  upT\ard 
phase  of  the  business  cycle  developing  more  ciuickly 
on  this  side. 

The  following  table  gives  comparative  index 
numbers  for  a  selected  list  of  important  business 
movements.  It  separates  out  from  the  large  mass 
of  material  a  comparatively  small  number  of  items 
which  are  often  regarded  as  indicative  of  business 
in  general.  The  table  is  divided  into  two  parts, 
the   first   containing   those   items   for   which   inde.x 


numbers  can  be  calculated,  using  1913  as  abase, and 
the  second  those  items  for  which  comparable  data 
back  to  1913  are  not  available.  Care  should  be 
taken  in  comparing  the  absolute  value  of  the  two 
sets  of  data.  In  either  group  the  upward  or  down- 
■nard  trend  of  the  index  numl)ers  can  be  judged, 
however,    without   reference   to   the    base   period. 


Production — 
Pig  iron    . . 
Steel  ingots 
Copper 

Antliracit*  coal  . , 
Bituminous  coal , . 
Crude  petroleum , 


95       103       107       127 
65       112       125       129 


^Monthly  Average—,  1922 

1919     1920     1921     Jan.    Feb.     Mar.     Apr.     May 

100  119  54  61  64  79  81  90 

111  135  66  72  79  107  111  123 

105  99  39  25  37  61  75  87 

96  97  95  82  89  115  J  t 

96  116  85  94  103  126  40  51 

154  181  189  208  197  225  216  224 

Wool  (consumption)  142  118  135  153  158  176  130  — 

Cotton  (consumptn.)  108  117  85  109  98  108  93  103 

Beef     ..    ..131  121  109  111  98  119  106  — 

Pork    ..    ..120  111  116  144  123  118  105  — 

Stocks— 

Crude  petroleum..     105  109  150  187  199  211  224  233 
Cotton  (mills  and 

warehouses)     ..     164  155  183  203  188  171  151  128 
Prices — 

Wholesale  index  . .     206  226  147  138  141  142  143  148 

Eetailfood           ..      188  203  153  142  142  139  139  139 

Hctall  coal,  bitum.     147  207  197  182  179  179  177  175 

Farm  crops*         ..      236  244  111  100  112  114  117  120 

Farm  live  stock  . .     198  168  107  95  108  117  115  118 
Busim^s  finances — 

Defaulted  liabilities      42  108  230  325  320  315  322  195 
Price  25  industrial 

stocks    ..           ..182  184  137  143  149  154  162  166 
Price    25    railroad 

stocks    .  .           . .        75  68  64  65  68  70  74  75 
Banking — 

Bank  clearings, 

New  York  City.     249  257  205  219  195  237  238  244 
Bank  clearings,  out- 
side X.Y.  City. .     228  258  199  189  166  200  191  204 
Commercial   paper 

interest  rate     ..       94  127  113  85  84  83  79  74 
Distribution — 

Imports  (value)   ..      218  294  140  145  144  171  145  170 

Exports  (value)   ..     319  331  181  135  121  156  150  149 
Sales,      mail-order 

houses  . .          . .     264  264  188  175  161  211  196  194 
Transportat  ion — 

Freight,  ton-miles.     121  137  105  99  104  120  —  — 

1919  =  100. 

Production — 

Lumbert  . .         . .     100      100        85        90 
Building  contracts 

(floor  space)     . .     100        72        70        65 
Stocks — 

Beef  ..  ..100         70         44         33         31         29         27         24 

Pork  .  .  . .      100         97         85         60         67         74         76         83 

Business  finances — 
Bond    prices    (40 
issues)   ..  ..100         86         87       102       102       104       107       108 

Banking — 

Debits  to  individ- 
ual accounts,  out- 
side X.Y.  City..      100       118         91         95         84         99         94         92 
Federal      Ke-serve, 

hills  discounted.     100       132         91         44         37         33         30         29 
Federal      Reserve, 

total  reserves   .  .      100         97       122       140       141       142       143       143 

*  Monthly  prices  are  for  the  first  of  the  month  following. 

t  Based  on  the  total  computed  production  reported  by  five  associations. 
Includes  southern  pine,  Douglas  fir.  western  pine.  North  Carolina  pine,  and 
Michigan  hardwoods.  The  total  production  of  these  associations  in  1919 
was  equal  to  11,190,000,000  board  ft..  Compared  with  a  total  lumber  pro- 
duction for  the  country  of  34,552,000,000  board  ft.  reported  by  the  census. 

*  Less  than  1. 

Production  in  May  showed  the  greatest  advance 
of  any  month  reported  this  year.  Out  of  55  com- 
modities .for  which  May  production  figures  are 
available  on  a  1919  base,  there  were  49  increases 
over  April  and  only  six  decreases,  two  of  these  being 
in  the  food-stuff  group.  Lumber,  metals,  tobacco, 
brick,  paper  and  vehicles  aU  showed  marked  increases 
in  production.  Metals,  brick  and  building  equip- 
ment displayed  the  greatesti  relative  increases.  The 
increase  in  bituminous  coal  production  and  the 
seasonal  advance  in  iron-ore  operations  were  chiefly 
responsible  for  the  increase  in  mining  production 
in  May.  In  spite  of  the  advance  in  May  as  compared 
with  Ajiril  the  ilay  index  number  was  the  lowest, 
except  that  for  April,  since  the  Armistice. 

Further  reductions  in  commodity  stocks  took 
place  in  May  on  almost  as  large  a  scale  as  in  April. 
Of  43  commodities  for  which  May  rej)orts  are  available 
relative  to  1919,  there  were  29  decreases,  13  increases 
and  one  unchanged.  Six  of  the  increases  occurred 
in  the  foodstuff  group,  due  largely  to  seasonal  con- 
ditions, and  four  came  in  the  paper  group.  New 
high  records  were  again  made  by  stocks  of  crude 
petroleum  and  of  gasoUne,  while  new  low  records 
since  the  end  of  1919  were  made  by  beef  products 
and  fish.  In  addition  to  coffee,  pig-iron  and  flax 
seed,  stocks  of  zinc  had  in  March  been  reduced  to 
below  the  1913  average,  and  stocks  of  tin,  cement, 
cotton  and  wheat  came  do\\-n  to  \^ithin  a  relatively 
short  distance  of  the  1913  average. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHEII  1S:4. 

ASSETS   Exceed   £12,000,000. 

FraE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LE.\SEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TR,\NS1T  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most   favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.  4,  &  4  St.  James'  St.,  S.W.  1. 


BRITISH  EQUITABLE 

Assurance   Company,    Limited. 


ACCUMULATED  FUNDS  exceed 
SUBSCRIBED   CAPITAL   .. 
PAID-UP   C.\PITAL 


£1,648,900 

£300,000 

£34,500 


The  fonipany  transacts  the  following  classes  of  business  ;  — 

LIFE,  FIRE,  ACCIDENT,  BURGLARY,  EMPLOYERS'  LIABILITY, 

MOTOR-CAR,   THIRD    PARTY,    AND    PLATE    GLASS. 

Write   tor   particulars  of  the    New   Monthly   Premium   Policy 
without   Medical   Examination  to  the   aianager  :  — 

1,  2    &   3    QUEEN    STREET   PLACE,   LONDON,   E.C.  4. 


THE 

PIONEER 


LIFE 


ASSURANCE     COMPANY,    LTD. 

Chief  Offices:   67  DALE  STREET,  LIVERPOOL. 

ESTABLISHED   1891. 

Life  Assurance  Funds :  Total  Claims  Paid  : 

£350,000.  £700,000. 


THE    LONDON    ASSURANCE. 

Cliief  Offices  :     1   King  William  Street,  E.C.  4,  and  7  Royal 
Exchange,  E.C.  3. 

The  London  Assurance  was  incorporated  by  royal 
charter  in  1720,  and  is  one  of  the  oldest  insurance 
companies  in  the  world.  The  paid-up  capital  now 
consists  of  2.50,000  six  per  cent,  redeemable  cumu- 
lative preference  shares  of  £1  each  fully  paid  and 
498,620  ordinary  shares  of  £2  10s.,  with  £1  5s.  paid, 
making  a  total  paid-up  capital  of  £873,275.  In 
1919  the  paid-up  capital  was  increased  to  the  figure 
at  wliich  it  now  stands  by  the  issue  of  100,000  new 
ordinary  shares  at  a  premium  of  £5  per  share,  and 
the  total  premium  of  £500,000  received  on  the  new 
issue  was  utilised  in  increasing  the  amount  of  the 
general  reserve  fund  from  £750,000  to  £1,250,000. 
The  Company's  financial  position  is  strong  and  quite 
apart  from  the  reserves  of  forty  per  cent,  of  the 
premium  income  in  the  fire  and  accident  accounts, 
which  is  iisuaUy  considered  adequate  provision  for 
ordinary  claims  on  unexpired  risks,  it  possesses  in 
additional  reserves,  and  the  general  reserve  referred 
to,  well  over  a  years  fire  and  accident  premium 
income  against  unforeseen  contingencies. 

Dividends  and  prices  of  the  ordmary  shares  in 
recent  years  have  been  as  follows  : — 


1918 
1919 

1920  (see  below). 

1921 

1922 


Market  Prices  Dividend  per  Share 

Highest    Lowest  1st  Half  2nd  Half 

s.  d.  s.  d. 

8i             6                   2     9  2     9 

13*              7i                  3     0  3     0 

12t              6i                  4     3  3     0 

7J              6*                  3     6  3     6 

8|              7                    3     0  3     6 


In  1920  a  special  bicentenary  bonus  of  five  per  cent- 
was  paid,  and  this  explains  why  the  dividend  in  the 
first  half  of  the  year  is  greater  than  in  succeeding 
years.  The  dividends  are  payable  free  of  Income 
Tax  on  the  1st  May  and  November.  Present  quota- 
tions of  Ordinary  (25s.  paid)  8j,  and  Six  per  Cent. 
Cum.  Preference  (£1)  23s. 

The  preference  shares  are  redeemable  between  the 
years  1943  and  1953,  and  an  item  of  £6,208  appears 
in  the  profit  and  loss  account  for  1921,  representing 
the  annual  premium  on  a  sinking  fund  poUcy  which 
was  set  up  last  year  for  the  purpose  of  providing 


at  the  end  of  twentj'-five  years  the  requisite  sum  to 
redeem  the  shares. 

Life.  Department. — -The  Company's  record  year 
for  new  life  business  was  1919,  when  the  net  new 
sums  assured  were  £1,335,299,  which  was  greater 
than  the  total  amount  of  its  new  life  policies  for  the 
three  immediately  preceding  j'ears.  The  corre- 
sponding figure  for  1920  was  £1,302.997.  In  1921 
the  net  new  business  was  £1,074,587,  a  figure  far 
beyond  the  results  of  any  year  previous  to  1919.  The 
last  quinquennial  valuation  was  made  as  at 
December  31,  1920,  by  the  0^'  table  and  three  per 
cent,  interest  for  assurances.  It  was  then  deemed 
necessary  to  write  off  the  sum  of  £274,280  for  depre- 
ciation which  in  itself  represents  rather  more  than 
a  normal  surplus  of  the  life  department  for  the 
whole  of  a  quinquennium.  In  view  of  the  large 
amount  written  off  no  distribution  of  profits  was 
made,  but  interim  bonuses  for  the  cmTent  quin- 
quemiium  are  payable  on  participating  policies  which 
become  claims  before  the  date  of  the  next  valuation. 

The  net  interest  credited  to  the  hfe  department 
for  1921  after  deduction  of  Income  Tax  was  at  the 
high  rate  of  £4  13s.  per  cent.,  and  there  is  thus  a 
large  margin  between  this  and  the  valuation  rate 
to  provide  future  profits.  It  is  stated  that  the 
mortality  experience  for  the  year  was  favourable 
and  was  well  within  the  amount  expected.  Expenses 
and  commission  for  the  year  absorbed  about  seventeen 
per  cent,  of  the  premiums.  The  life  fund  increased 
by  over  £200,000  as  the  result  of  the  year's  operations, 
and  amounted  to  £3,155,338  at  the  end  of  the  year. 

Fire  Department. — If  we  except  the  years  of  the 
war  when  the  marme  accounts  were  showing  large 
profits,  it  has  normally  been  the  fire  department 
which  has  produced  the  bulk  of  the  year's  surplus. 
The  year  1921  produced  a  fire  trading  profit,  exclusive 
of  interest,  of  only  £80,000,  and  it  is  stated  that  this 
comparatively  poor  result  is  mainly  due  to  the 
extremely  bad  results  obtained  in  America.  For 
many  years  past  the  London  Assui-ance  has  had  an 
important  business  in  America  wliich  has  given 
profitable  results,  but  last  year  was  an  exception. 
The  fiLre  department's  figures  include  those  of  the 
British  Law  Insurance  Company  : — 


k 

1919 

°/o  of 
Pre- 

1920 

%of 
Pre- 

1921 

%of 
Pre- 

£ 

miums 

£ 

miums 

£ 

miums 

FreniiuniR 

.  .  1,364,203 

— 

1,603,064 

— 

1,564,030 

— 

Claims 

.  .       571,283 

41-8 

739,420 

461 

805,828 

51'5 

Commission    . . 

.  .       196,137 

14-4 

213,450 

13-3 

193,544 

12-4 

Colonial  and  ForeiKn 

Taxes 

34,897 

2-6 

41,472 

41 

46.570 

3.0 

Expenses 

. .      302,435 

22-1 

407,520 

25-8 

453,699 

29-0 

Adjustment     in 

Ee- 

serve    of    40% 

lor 

Unexpired  Kisks  . .  -f    53,034 

— 

+  95,.544 

— 

—  15,613 

— 

Trading  Profit 

. .      206,417 

15-2 

105,658 

6-6 

80,002 

5-1 

Accident  Dejiartment. — The  personal  accident  and 
the  employers'  Hability  accounts  both  show  satis- 
factory trading  jjrofits,  the  relative  figures,  exclusive 
of  interest  earnings,  being  £477  on  a  premium  income 
of  £11,019  and  a  profit  of  £14,771  on  premiums  of 
£71,034.  The  general  accident  branch,  however, 
shows  a  trading  loss  of  £6,996  on  a  premium  income 
of  £103,385.  Relative  to  the  other  departmental 
business  the  accident  business  transacted  is  small, 
and  in  the  following  statement  we  therefore  give 
the  combined  results  of  the  personal  accident, 
employers'  liability,  and  general  insurance 
accounts  : — 

1921 


1919        %  of  1920  %  o£  1921  %  o£ 

Pre-  Pre-  Pre- 

£     'miums         £  miums         £  miums 

80,349       —  152,696  —  185,438  — 

30,592     381  55,488  36-3  74,735  40-3 

8,761      10-9  18,166  11-8  25,977  140 

29,119     36-2  53,342  350  63,377  34-2 


Premiums 

Claims 

Commission    . . 

Expenses 

Adjustment     in     Re- 
serve   of    40%    for  

Unexpired  Risks  . .  9,619      —  28,939      —  13,097      — 

Trading  Profit  or  Loss  4-    2,259       2-8     —   3,239       21      +    8,252       4-4 

Marine  Department. — Premiums  in  this  account 
after  deduction  of  brokerage,  reinsurances  and 
returns  amounted  to  £678,232  as  compared  with 
£1,219.825  in  1920.  Thesum  of £.58,996  is  transferred 
to  profit  and  loss  from  the  marine  account,  of  which 
£37,206  represents  interest  earnings.  The  Chair- 
man   mentioned   at   the   annual    meeting   that   the 
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foreign  agency  business,  which  for  many  years  had 
been  uniformly  profitable,  during  last  year  gave  very 
poor  results  generally,  but  in  no  country  more  than 
in  France.  This  was  apparently  mainly  in  conse- 
quence of  excessive  competition  following  on  the 
introduction  of  many  companies  into  the  marine 
insurance  field. 

Profit  and  Loss. — The  total  trading  profit  for  the 
year  was  £120,044.  Interest  receipts  amounted  to 
£190,360,  wliilst  provision  for  taxes,  loss  on  sales, 
etc.,  absorbed  £131,462.  The  total  profit  shown 
by  the  accounts  for  the  year  was  thus  £178,942. 
Dividends  will  absorb  £189,517,  and  £10,000  has  been 
written  off  premises  account  : — 

1919  1920  1921 

£  £  £ 
Trading  Profits — 

Fire         206,417  105,668  80,002 

Accident,  etc 2,259  —  3,239  8,252 

Marine 287,594  2,164  21,790 

Life  (portion  of  Shareholders'  Profits)         15,000  15,000  10,000 

Total  Trading  Profit 

Interest 

Taxes,  etc. 

Loss  on  Sales       


511,270 
161,699 
203,884 

119,583 
196,342 
121,721 

120,044 

190,360 

113,803 

17,659 

459,085  193,204         178,942 

189,517  189,517 


195,750 
60,000 


Total  Available  Profit    , . 
Allocation  of  Profit — 
Dividends 

To  Investment  Reserve 
Written  Off- 
Premises  Account 68,360  —  10,000 

Businesses  Acquired  . .  . .  51,665  —  — 

Addition  or  Deduction  from  Reserves..    +240,668        +3,687      —20,575 

Statement  of  reserves  held  in  addition  to  the 
usual  forty  per  cent,  of  the  premium  income  of  the 
fire  and  accident  department  for  unexpired  risks  and 
excluding  the  life  and  marine  funds,  capital,  out- 
standing habiUties  and  investment  reserve  : — 


1919 

1920 

-        1921 

£ 

£ 

£ 

Profit  and  Loss  Balance  (after  pro\ 

ision 

for  Dividend) 

8,648 

11,818 

18,727 

Additional  Reserves 

682,179 

682,696 

655,212 

General  Reserves 

760,000 

1,250,000 
1,944,514 

1,250,000 

Total 

1,440,827 

1,923,939 

Premium  Income  in  Fire  and  Accident 

Accounts  1,444,552       1,755,760       1,749,468 

The  total  assets  in  the  balance-sheet  on 
December  31,  1921,  amounted  to  £9,036,300.  The 
Stock  Exchange  securities  purchased  since 
December  31,  1920,  are  at  or  under  cost 
price,  and  those  purchased  before  that  date  are 
at  or  under  the  values  at  which  they  were  taken 
as  at  December  31,  1920.  It  is  stated  that  on 
December  31  last,  less  than  £30,000  was  required 
to  cover  the  depreciation  in  securities  below  the 
prices  at  which  they  stood  in  the  books,  whOst  the 
amount  of  the  investment  reserve  is  £380,000. 

Attached  to  the  annual  report  to  the  shareholders 
of  the  London  Assurance  is  the  report  of  the  Vulcan 
Boiler  and  General  Insurance  Company,  Limited, 
whose  shares  are  held  by  the  London  Assurance. 
As  its  name  indicates,  the  Vulcan  transacts  insurance 
of  boilers,  and  also  undertakes  such  risks  as  insurance 
of  electrical  plant,  gas  plant,  hfts,  etc.  As  the  trading 
results  on  these  forms  of  insurance  are  not  quite  so 
well  known  as  the  results  of  fire,  accident,  marine 
insurance,  etc.,  a  short  statement  of  the  year's  work- 
ing may  be  of  interest.  The  Vulcan  seems  to  have 
had  an  excellent  year.  Premiums  amounted  to 
£339,825,  sundry  receipts  £6,257  and  interest  £21,398. 
Claims,  engineers',  inspectors',  agents'  and  other 
salaries  and  travelling  expenses  totalled  £249,992 
and  general  expenses  £35,532.  After  setting  up  a 
reserve  of  £107,823  for  unexpued  risks,  a  sm-plus  of 
£73,180  is  shown  by  the  accounts,  of  which  £8,157 
was  carried  forward  from  the  previous  year. 


The  London  Assueanxe. — Mr.  Michael  Seymour  Spencei- 
Smith,  U.S.O.,  M.C.  (Messrs.  U.  S.  Lefevre  and  Co.),  lias  been 
appointed  a  Director  of  this  Corporation. 

Le  Mutunlisme:  Essai  de  Synthese.  By  Arthur  Travers- 
Borgstroem.  Price  francs  6  net.  (Paris :  Librarie  Felix 
Alcan,  108,  Boulevard  Saint-Uermain.)  From  experience 
and  knowledge  acquired  in  the  direction  of  an  important 
Finnish  banking  institution,  the  author  is  of  opinion  that 
all  is  not  well  in  the  modern  banking  system,  and  in  this 
little  work  deals  witli  the  question  of  the  nationalisation  of 
credit. 


DOUBLE  BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum   Income   Tax   Rebate   and   Provision   for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,   POULTRY,   E.G.  2. 

Founded  1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCroENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business, 
Chief  Office  ;  St.  Mildred's  House,  Poultrj-,  London.  E.G.  2. 


Head  Offices-      Liverpool    and   London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL  UNION 

ASSURANCE  COMPANY.   LIMITED. 

Head  Office: 

24/5/6    CORNHILL,    LONDON,    E.G.  3. 

Total  Assets  (including  Life  Funds)— £44,399,515. 


d^ommerrial. 


ENGLISH    CROP    FORECAST. 

RAIN    DAMAGES    HARVEST. 

The  torrential  rains  over  the  week-end  were  common 
to  practically  all  the  country  and  did  much  damage 
to  late  hay  and  to  standing  wheat,  oats  and  barley, 
wherever  these  were  of  any  weight.  Even  potatoes 
and  root  crops  generally  were  adversely  affected, 
and  the  crying  need  is  now  for  sunsMiie,  even  in  the 
pastures,  which,  though  luxuriant,  do  not  seem  to 
possess  the  sustenance  usual  in  summer  keep. 
Besides  causing  deterioration  in  both  the  grain  and 
straw  of  cereals  and  interfering  with  the  ripening 
process,  the  rains  wUl  add  substantially  to  the  labour 
cost  of  harvesting.  The  Ministry  of  Agriculture 
and  Fisheries  has  issued  a  report  on  crop  conditions 
as  at  August  1,  which  may  be  summarised  as 
follows  : — 

Corn. — ^Wheat  is  hardly  so  promising  as  a  month  ago. 
Tlie  heavier  crops  have  in  many  instances  been  laid  by  the 
strong  winds  and  rains,  and  in  some  districts  the  ear  is  not 
filUrig  well.  The  ears  are  rather  small  and  the  probable 
yield,  over  the  whole  country,  is  estimated  at  about  32.0 
bushels  per  acre.  Barley  was  improved  appreciably  by  the 
rains,  but  the  straw  is  stUl  short,  and  with  thin  plants  only 
poor  yields  can  be  expected.  Spring  oats  did  not  benefit 
to  the  same  extent  as  barley  and  in  most  parts  of  the  country 
are  poor  and  thin,  as  damage  by  frit-fly  and  wireworm  is 
frequently  evident  in  these  crops.  Winter  oats  are  very 
satisfactory,  although  they  have  been  damaged  to  a  certain 
ext«nt  by  the  storms.  The  j'ield  of  barley  is  forecasted  at 
29.9  bushels  per  acre  and  of  oats  at  34.4  bushels.  In  the 
southern  half  of  the  country  cutting  of  winter  oats  and  barley 
was  begim  towards  the  end  of  Jtily,  but  harvest  generally 
will  be  rather  late.     Sim  is  now  needed  to  ripen  tlie  crops. 

As  the  figures  of  the  approximate  area  tmder  each  of 
the  com  crops  this  year,  compiled  from  the  annual  agri- 
cultural returns  collected  in  Jiuie  last,  are  now  available, 
it  is  possible  to  estimate,  from  tlie  basis  of  the  estimated  yield 
given  above,  the  total  yield  of  the  crops  this  year.  These 
estimates  are  given  in  the  table  below,  in  which  the  final 
figures  for  1921  are  mcluded  for  piu'poses  of  comparison.  It 
is  to  be  borne  m  mind,  however,  that  the  forecasts  of  this 
year's  production  are  based  on  estimates  made  at  the 
beginning  of  this  month  and  are  consequently  subject  to 
modification.  The  area  of  beans  and  peas  is  that  retimied 
as  being  for  harvesting  as  corn. 


August  1-2,   1922.] 


THE    STATIST. 


247 


Area 

Production 

1921 

1922 

1921 

Forecast,  19 

Acres 

AiTes 

Quarters 

Quarters 

1,976,000 

l,9(i9,000 

8,722,000 

7,88Q.00(J 
,5,090,(100 

1,436,000 

1,362,000 

5.309,000 

2,149,000 

2,161,000 

10,033,000 

9,290,000 

237,200 

272,000 

778,000 

920,0(10 

103,700 

123,000 

313,000 

340,000 

Wheat 

Barley 

Oats 

Beans 

Peas 

Potatoes. — Potatoes  improved  very  consi(ierabIy  <iurmg 
July,  and  main  crops  are  healthy  and  \ngorous  with  few 
exceptions.  In  the  Midlands  and  south  west  yields  may  be 
slightly  under  average,  but  elsewhere  good  average  crops 
are  expected.  The  area  of  potatoes  is  561,000  acres,  or 
3,000  acres  more  than  last  year. 

Roots.— Mangolds  have  grown  well,  but  now  require 
more  sun.  The  plant  is  fairly  good  on  the  whole,  but  there 
are  some  patchy  fields  in  practically  all  parts  of  the  country. 
In  the  eastern  counties  good  crops  should  be  grown,  but 
elsewhere  they  are  not  quite  so  promismg.  On  the  whole, 
nearly  average  crops  are  anticipated.  In  many  districts, 
especially  in  Wales  and  the  west-Midland  counties,  most 
of  the  early  sowings  of  swedes  and  turnips  failed,  and  second 
sowings  are  baekivard.  These  later  sowings  have,  however, 
given  a  good  plant.  In  the  eastern,  south-eastern  and  south- 
western coimties  average  crops  may  be  expected,  but  else- 
where only  light  crops  aro  anticipated. 

Hay. — HajTnaking  has  been  very  much  delayed  by  the 
wet  weather,  "and  is  hardly  finished  even  in  the  earlier  parts 
of  the  comitry,  whilst  in  the  later  districts  much  still  remains 
to  be  cut.  Crops  of  meaclow  hay  have  become  heavier, 
but  the  delay  in  cutting  has  impaired  the  quality.  The 
yield  of  meadow  hay  on  the  whole  is  estimated  to  be  from 
15  to  20  per  cent,  below  average,  and  of  seeds  hay  about 
20  per  cent,  below. 

Pastures  and  Stock. — The  rains  improved  the  pastures, 
and  dtmng  the  second  half  of  July  there  was  plenty  of  grass 
in  all  parts  of  the  country.  Where  the  hay  was  secured 
early,  aftermaths  have  made  good  growth.  Cattle  have 
done  fairly  well,  but  feeding  cattle  have  not  put  on  flesh  so 
quickly  as  usual.  Sheep  have  made  satisfactory  progress, 
and  lambs  have  but  partly  recovered  from  their  bad  start. 

Hops. — The  heavy  winds  of  early  July  damaged  the 
bine,  and  gi-owth  was  not  very  quick  dm-ing  the  cold  weather. 
The  rains,  however,  were  beneficial  and  with  the  warmer 
weather  towards  the  end  of  the  month  grov\'tli  was  hastened, 
but  the  bine  is  stiU  rather  short.  Prospects  for  the  crop 
are  not  considered  so  favourable  as  a  month  ago,  and  the 
yield  is  expected  to  be  rather  under  average. 

Fruit. — Most  varieties  of  dessert  apples  are  very  variable, 
and  the  crop  will  be  below  average  ;  cooking  apples  are 
rather  more  promising.  Pears  should  give  average  j-ields, 
and  plum  crops  wiU  bo  hea%'y  in  most  districts,  and  damsons' 
also  promise  well.  Raspberries  have  benefited  from  the 
rains,  and  are  giving  a  better  crop  than  was  anticipated. 
Black  and  red  currants  are  slightly   below   average. 

Labour. — Sufficient  labour  for  requirements  is  available 
in  all  parts  of  the  covmtry,  casual  labour  for  turnip  hoeing, 
hay  making,  fruit  picking,  etc.,  being  readily  obtained. 
With  more  casual  labour  needed  there  is  less  unemployment 
than  a  month  ago. 

The  appearance  of  the  corn  crops  on  August  1  indicated 
probable  yields  per  acre  as  shown  in  the  table  below.  These 
forecasts  are  not  based  on  detailed  inquiries  such  as  are 
carried  out  in  connection  with  the  final  estimates  of  yield 
issued  after  harvest,  and  therefore  have  not  the  same  degree 
of  accuracy.  It  should  also  be  borne  in  mind  that  the  actual 
yields  may  be  appreciably  aSected  by  weather  conditions 
after  August  1. 


■^Tieat 

Barley 

Oats 

Beans 

Peas 

Counties  Fore- 

Ten 

Fore- 

Ten 

Fore- 

Ten 

Fore- 

Ten 

Fore- 

Ten 

cast, 

Yrs.' 

cast, 

Yrs.' 

cast, 

Yrs.' 

cast, 

Yrs.' 

cast, 

Yrs.' 

1922 

Av. 

1922 

Av. 

1922 

Av. 

1922 

Av. 

1922 

Av. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Bus. 

Eastern    . 

33-2 

30S 

30-2 

310 

38-4 

42-0 

26-1 

26-6 

21-5 

23-2 

N.-Eastcrn 

33-7 

32- 1 

30-9 

311 

381 

44-2 

30-4 

28-4 

21-4 

24-2 

S. -Eastern 

300 

30-3 

28-2 

30-3 

353 

37'8 

27-5 

27'2 

22-8 

25-9 

E.  Midland 

31-2 

29-9 

27-6 

300 

32-5 

350 

25-7 

26-8 

22-8 

24-4 

W.  Midland 

29-6 

291 

26-2 

28-5 

28-8 

34-7 

26-9 

27-3 

20-7 

22-4 

S.-Western 

29-7 

30-2 

30-5 

31-8 

35-7 

38-3 

29-7 

29-6 

24-5 

23-7 

Northern  . 

34-2 

31-5 

32-4 

32-6 

34-2 

38-2 

23-9 

26-2 

24-5 

24-9 

N.-Western 

32-2 

33-1 

27-4 

30-7 

32-6 

37-9 

25-1 

26-7 

24-9 

25-5 

N.  Wales  . 

28-3 

28-9 

27-3 

29-1 

28-9 

34-5 

26-8 

27-4 

21-3 

20-7 

S.  Wales   . 
England 
&  Wales 

29-0 

26-5 

29-4 

29-7 

32-6 

330 

240 

23-6 

190 

23-4 

320 

30-7 

29-9 

30-9 

31-4 

38-3 

27-2 

27-3 

21-9 

24-7 

COAL.— 

III. 

CONCLUSION. 

Ix  his  recent  lecture,  Sir  George  Beilby  called  attention 
to  the  use  which  traders  and  manufacturers  in 
Germany  are  making  of  brown,  or  lignite,  coal.  The 
output  of  bituminous  coal  amounts  roughly  to 
140,000,000  tons.  This  is  supplemented  by 
112,000,000  tons  of  brown  coal.  In  its  natural 
Btate  t  is  coal  is  a  less  concentrated  fuel  either 
than  bituminous  or  anthracite  coal.  It  is,  says 
Sir  George  Beilby,  by  far  the  cheapest  of  thermal 
units.  The  total  output  of  this  coal  in  Europe  at 
present  is  only  some  340,000,000  tons.  It  is  an 
outcrop  coal  and,  consequently,  can  be  worked  upon 


a  totally  different  basis  from  the  coal  to  which  we 
are  accustomed  in  this  country  which  is  found  at 
great  depths.  It  does  not  require  expensive 
machinery  to  work  it  ;  there  is  no  necessity  for  the 
sinking  of  deep  shafts  ;  and  almost  any  man  of 
average  health  and  with  little  or  no  practical 
training  can  win  the  coal  in  the  open  workings. 

Apparently,  the  most  extensive  deposits  in  the 
British  Empire  of  browTi  coal  arc  situated  in  Victoria  in 
Australia,  less  than  100  miles  from  the.  City  of  Mel- 
bourne. According  to  an  estimate  made  by  Mr.  Herman, 
Director  of  the  Geological  Survey,  the  depo.its  of 
brown  coal  in  Victoria  amount  to  30,000  million  tons. 
Nearly  half  a  million  tons  have  already  been  mined. 
Sir  George  Beilby  estimated  in  the  lecture  referred  to 
that  if  this  great  field  were  properly  developed  the 
coal  could  be  sold  at  between  2s.  and  3s.  a  ton. 
It,  however,  contains  fifty  per  cent,  of  moisture  and, 
consequently,  one  ton  of  this  brown  coal  is  only 
equivalent  in  heat  value  to  half  a  ton  of  the  coal 
to  which  we  are  ordinarily  accustomed.  Neverthe- 
less, if  it  be  at  all  practicable  in  a  country  with  the 
labour  conditions  prevailing  in  Australia  to  raise 
two  tons  for  anji-hing  like  Gs.  it  would  compare  very 
favourably,  at  least  in  price,  with  what  we  are 
accustomed  to  call  ordinary  coal. 

Summing  up  the  whole  matter,  it  does  not  seem 
practicable  to  arrive  at  any  other  conclusion  in  the 
present  state  of  our  knowledge  than  that  a  large  part 
of  the  world,  at  any  rate,  and  the  most  highly 
developed  countries  in  particular,  must  rely,  and 
continue  for  some  time  to  rely,  upon  coal  as  a  source 
of  power.  That  coal  is  extravagantly  dear  at  present 
goes  without  saying.  In  the  three  articles  of  which 
this  is  the  conclusion,  we  pointed  out  in  dealing  with 
the  lecture,  that  Sir  George  Beilby  laboured  the 
question  with  iteration,  but  by  no  means  did  he 
unduly  lay  emphasis  upon  this  point.  If  Europe  in 
general,  and  England  very  much  in  particular,  is  to 
retain  its  present  population  and  to  recover  at  least 
in  a  measure  the  prosperity  we  enjoyed  in  the 
pre-War  period,  post- War  costs  must  be  ruthlessly 
and  radically  reduced.  The  method  by  which 
reduction  is  to  be  attained  is  partly  a  matter  of 
opinion,  but  in  the  last  resort  will,  we  take 
it,  be  governed  by  preconceived  notions.  But, 
unfortunately,  too  many  writers  approach  the 
subject  with  a  political  bias  so  firmly  rooted 
that  they  are  tempted  to  ignore  economic  facts, 
however  clearly  the  evidence  may  be  presented  to 
them.  In  the  final  result,  no  doubt,  economic  con- 
siderations are  the  determming  factors.  But  to 
ignore  them  may  lead  to  widespread  suffering  over 
an  extensive  area,  and  for  an  indefinite  period,  as 
the  history  of  every  country  in  the  world  amply 
demonstrates.  From  this  digression  we  will 
endeavour  to  put  the  reader  in  possession  of  the 
facts  of  the  case  so  far  as  we  are  ourselves  acquainted 
with  them. 

We  pointed  out  quite  recently  that  the  world's 
total  output  of  bituminous  and  anthracite  coal  has 
amounted  '  in  recent  years  to  roughly  some  1 ,300 
million  tons.  We  pointed  out  not  very  long  ago  in 
an  article  dealing  with  the  subject  the  immense 
reserves  of  coal  which  exist  even  in  England,  still 
more  in  the  British  Empire,  and  to  a  large  extent  in 
other  parts  of  the  world.  Most  of  these  vast  reserves 
are  absolutely  untouched.  Very  few  of  them  have 
been  worked  even  to  such  an  extent  as  would  demon- 
strate with  anything  approaching  accuracy  the 
actual  contents  which  the  various  countries  of  the 
world  hold  in  deposit.  In  addition,  we  have  given 
above  the  figures,  so  far  as  they  are  known,  of  the 
output  of  browB,  or  Hgnite,  coal.  If  these  figures 
are  accurate,  and  the  reader  will  understand  that 
we  do  not  pretend  to  vouch  for  them,  the  potential 
resources  are  enormous.  But  so  far  the  mining  of 
brown  coal  to  any  considerable  extent  is  only  in  its 
infancy,  we  were  about  to  say  merely  in  the  experi- 
mental stage,  but  we  do  not  desire  a  shoal  of  letters 
pointing  out  that  we  are  undertaking  to  write  upon 
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a*  subject  of^  which  we  know  absolutely  nothing. 
Our  critics  wiU,  however,  permit  us  to  say  that  the 
extent  of  the  deposits,  admitted  to  be  extensive,  of 
brown  or  hgnite  coal  is  not  at  present  accurately 
known.  It  wOl  be  seen,  therefore,  that  the  coal 
deposits  of  the  world,  provided  they  could  be  worked 
upon  an  economic  basis  at  all  approximating  the  pre- 
War  level,  arc  of  enormous  extent,  and  would  fiu-nish 
immense  quantities  of  fuel  of  various  Icinds.  We  need 
not,  we  thinlj,  at  this  stage  labour  the  point  of  the 
importance  of  treating  all  classes  of  coal,  bituminous, 
anthracite,  or  lignite,  as  minerals  containing  very 
many  valuable  properties.  If  recent  events  have 
taught  us  anything  they  have  clearly  demonstrated 
the  wickedness  and  folly  of  waste.  To  throw  into 
the  furnace,  m  its  crude  form,  coal  which  is  obtained 
at  such  great  cost  of  human  effort  and  accumulated 
savings,  is  admitted  by  all  competent  authorities  to 
be  folly,  and  wicked  folly  at  that.  Having  admitted 
BO  much,  we  would  desire  to  point  out  that  there  is 
a  very  material  difference — not  merelj'^  distinction, 
but  a  real  difference — between  wilful  waste  and 
heapmg  up  the  costs  of  winning  coal. 

We  wiJl  turn  very  briefly  to  alternative  sources 
of  power.  Water-power  obtained  by  the  expenrive 
method  of  hydro-electric  plant  has,  of  course,  very 
great  potentialities  in  various  parts  of  the  world. 
But,  unfortunately,  at  any  rate  in  the  present  state 
of  our  knowledge,  this  can  hardly  be  said  with  truth 
of   this   country. 

There  remains  petroleum.  Quite  apart  from  the 
question  that  oil  has  not  so  far  been  found  in  this 
country  in  any  appreciable  quantities,  the  total  oil 
output  of  the  world  is  wholly  inadequate  as  a  source 
of  power.  For  reasons  which  are  readOy  explain- 
able, but  with  which  we  have  not  space  to  deal  now, 
those  responsible  for  the  getting  of  oil  after  a  com- 
paratively brief  period  in  the  early  stages  of  oil 
development,  saw  that  to  use  crude  oil  was  not 
merely  wilful  waste,  but  was  madness,  and  in  very 
few  parts  of  the  world,  therefore,  is  petroleum  wUfuUy 
destroyed  m  its  crude  form.  The  total  output  of  oU 
represents,  however,  considerably  less  than  ten  per 
cent,  of  the  tonnage  of  the  world's  fuel  output. 
And,  consequently,  to  rely  upon  oil  as  the  source 
of  power  is  out  of  the  question  for  the  vast  majority 
of  industrial  countries.  We  would  not  be  misunder- 
stood on  the  question  of  the  world's  petroleum 
resources.  When  we  say  that  the  total  output 
represents  only  a  small  fraction  of  the  available  fuel 
resources,  we  mean  the  resources  actually  devcloiied.  If 
we  were  convinced ,  or  even  saw  good  rea  son  for  holding 
the  opinion,  that  the  oil  reserves  of  the  world  were 
approacliing  exhaustion,  ^^•e  should  take  a  far  more 
j)essimi.stic  view  of  the  question  than  we  actually  do. 
On  the  contrary,  we  hold  strongly  the  conviction 
that  the  oilfields  of  the  world  at  present  worked 
represent,  in  fact,  only  a  small  proportion  of  the 
potential  resources  available.  Oil  indications  have 
been  discovered  in  various  parts  of  Asia.  And  in 
the  American  continent  petroliferous  indications 
have  been  observed  by  geologists  in  constantly  recur- 
ring districts  from  Alaska  in  the  extreme  north  to 
Tierra  del  Fuego  in  the  extreme  south.  Ujaon  the  east 
side  of  South  America  indications,  if  not  quite  so 
promising  as  upon  the  west,  nevertheless  exist. 
This,  the  reader  may  justly  point  out,  excellent  as 
it  is  and  of  good  augury  for  the  future,  does  not  solve 
the  question  of  fuel  production  as  a  source  of  power 
in  the  immediate  future.  The  life  of  a  man  is  but  a 
brief  span,  and  the  present  generation  can  hardly 
hope  to  see  the  cost  of  winning  oil  reduced  to  a 
level,  even  if  we  were  in  a  position  to  prove,  which 
we  are  not,  that  the  available  supply  is  adequate, 
which  would  admit  of  its  competing  in  the  markets 
of  the  world,  and  as  a  source  of  power  in  the  world's 
workshops  with  that  other  variety  of  carbon  which 
we  know  as  coal. 
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MARCONI  S  WIRELESS 

TELEGRAPH   CO. 

,  LTD. 

Share 

Capital    paid-up  : 

£2,881,104,    in    2,636,906    £1 

Ordinary 

shares  (15,338  being  partly  paid) 

and  250,000  £1 

Preference  shares. 

To 

Carried 

Year 

Xct  Profit         Pref.  Div. 

Ordinary  Div. 

Reserve 

forwardt 

t                £          % 

£          % 

£ 

£ 

1914     .. 

232,717       17,500       7 

122,269     10 

100,000 

69.498 

ioir>    .  . 

377,817       17,500       7 

122,269     10 

— 

307,546 

1916     .. 

314,434       30,000     12 

183,403     15 

32,470 

380,107 

1917     .. 

383,835       42,500     17 

244,528     20 

100,000 

376,904 

191.S     .  . 

697,938       55.000     22 

305,912     25 

150,000 

463,787 

1919     .. 

1,379,6.'?0»  145,286     67.7 

.    742,929     60.71 

— 

955,202 

1920     .  . 

297,682       30.000     12 

391.467     15 

— 

820,567 

1921     .. 

275,361$     30,000     12 

397,098     15 

— 

666,830t 

*  Including  £590.000  damages  for  Gfovernment  breach  of  contract,  t  Sub- 
ject to  directors'  extra  remuneration.  %  Subject  to  taxation  and  directors* 
extra  reinnneration. 

Though  a  very  favourable  impression  was  created 
by  the  di^ddend  announcement  of  this  Company 
last  week,  the  1921  accounts  now  to  hand  must 
be  considered  rather  disappointing.  The  year  is 
described  by  the  directors  as  having  been  one  of 
unprecedented  difficulty  in  consequence  of  disturbed 
political  and  economic  conditions  which  restricted 
the  Company's  operations  and  rendered  every 
transaction  hazardous.  The  net  receipts  for  the 
year  were  £275,361,  agamst  £297,682  in  1920  and 
£789,630  in  1919,  and  even  this  does  not  indicate  the 
full  extent  of  the  reverse  sustained,  for  no  provision 
whatever  has  been  made  for  taxation  on  the  present 
occasion.  In  the  previous  report  the  directors 
stated  that  the  profits  had  been  materially  affected 
by  the  depreciation  of  foreign  currencies,  but  they 
do  not  show  what  allowances,  if  any,  have  been  made 
under  this  head  in  the  1921  accounts.  Details  of 
the  proposed  appropriations  for  the  year  are  given 
in  the  above  table.  It  wiU  be  seen  that  the  main- 
tenance of  the  dividend  at  fifteen  per  cent,  involves 
a  further  reduction  of  the  accumulated  profits  of 
previous  years. 

Following    is    a    summary    of    recent    balance- 
sheets  : — • 


LIABILITIES. 

Reserve  & 
Dec.    Paid-up  Carry- 

31         Capital     Creditors*  forward 
£  £  £ 

1919  1,079,838   1,146,845   2,554,422] 

1920  2,859,370      819,270   4,821,935 


1921   2,881,104 


ASSETS, 
rixed     Trade  In-  Other  In- 
Assets  &  vestments  vestments 
Stock     &  Patents    &  Loans 

£  £  £ 

672,110  1,923,173     658,988  2 
983,816  2,941,517  2,483,779  2, 


750,314   4,653,745  '■  1,078,284  3,237,213  1,318,875  2 
*  Including  dividends  payable. 


Debtors 
& 

Cash 

£ 
,126,83 
,091,463 
,660,791 


Anglo-Egyptus  Bank. — Tlie  head  office  of  the  Anglo- 
Egyptian  Bank,  Ltd.,  will  te  transferred  on  the  21st  iust. 
to  their  new  premise.s,  37  to  39,  King  William  Street,  E.G.  i. 


The  reserve  is  comprised  of  a  general  account  of 
£3,986,914,  which  has  been  built  up  almost  entirely 
out  of  share  premiums.  The  accounts  reveal  a  large 
surplus  of  hquid  assets  over  current  habUities,  but 
it  should  be  noted  that  debtors  now  include  sums  of 
£1,584,777  which  have  had  to  be  advanced  during 
the  year  to  associated  companies  to  tide  them  over 
their  difficulties.  The  auditors  are  unable  to  form 
an  opinion  as  to  the  realisable  value  of  these  debts 
or  of  the  share  interests  and  patents,  which  are  entered 
at  £3,237,213.  The  directors  are,  however,  of  the 
opmion  that  the  debts  and  share  interests  are  not 
in  the  aggregate  overvalued  and  that  patents 
entered  at  £283,691  are  considerably  undervalued. 
But  they  refrain  from  supplying  any  particulars 
of  the  financial  results  and  aggregate  assets  and 
habOities  of  the  subsidiaries,  and  as  the  total  interests 
therein  represent  nearly  sixty  per  cent,  of  the  net 
assets  this  omission  detracts  very  considerably  from 
the  value  of  the  accounts.  Where  the  Company  is 
so  largely  dependent  for  its  revenue  on  the  dividends 
declared  by  subsidiaries,  shareholders  may  well  con- 
sider themselves  entitled  to  additional  information, 
and  this,  it  is  to  be  hoped,  will  be  supplied  at  the 
annual  meeting.  It  may  be  recalled  that,  in  conse- 
quence of  the  depreciation  of  foreign  currencies  in 
terms  of  sterling,  considerable  sums  were  m  recent 
years  retained  abroad  on  deposit  or  invested  in  foreign 
Government  securities,  large  sums  being  at  the  same 
time  debited  to  revenue  account  as  though  the 
money  had  been  remitted  to  London  and  the  losses 
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on  exchange  actually  incurred.  On  the  assumption 
of  a  recovery  in  the  exchanges  the  amounts  so 
■written  off  would  then  figure  as  a  profit,  but  the 
reduction  of  £1,164,900  in  "  other  investments  and 
loans  "  during  1921  suggests  that  the  funds  so 
invested  abroad  have  been  drawn  upon  to  provide 
cash  for  the  subsidiaries. 

The  directors  are  able  to  report  a  substantial 
improvement  in  trade  since  the  beginning  of  the 
current  year,  and  are  rather  optimistic  in  their 
outlook.  They  anticipate  that  the  contracts  for 
the  manufacture  of  wireless  instruments  under  the 
"  broadcasting  "  scheme  wUl  represent  an  important 
source  of  revenue  not  only  to  the  Company  itself, 
but  to  all  the  subsidiary  concerns.  No  settlement 
has  j-et  been  reached  with  any  of  the  Goveniraent 
departments  in  respect  of  any  of  the  Company's 
War  claims,  and  accordingly  no  credit  has  been  taken 
under  this  head  m  the  1921  accounts. 

Since  the  dividend  announcement  the  Ordinary 
shares  have  advanced  from  4!s.  lOd.  to  4t's.  i'd.,  but 
though  this  price  is  stUl  considerably  below  the  highest 
for  the  current  year  there  apjjears  to  be  little  prospect 
of  further  ajipreciatioii  m  the  immediate  future. 
The  yield,  allowing  for  the  final  distribution,  is  only 
6.6  per  cent,  on  the  basis  of  last  year's  dividend, 
two-fifths  of  ^\hich  was  paid  out  of  the  credit  balance 
brought  for^vard  from  1920.  The  Preference  shares, 
which  are  entitled  to  a  cumulative  dividend  of  seven 
per  cent,  and  rank  ^)ari  p«.ssi(  with  the  Ordinary 
after  the  latter  have  received  +en  per  cent.,  have 
recently  advanced  from  4Cs.  to  43s.  Cd.  and  at  this 
price,  allowing  for  the  final  distribution,  jdeld  5.') 
per  cent,  on  last  year's  basis  of  twelve  per  cent. 
The  highest  and  lowest  quotations  for  both  issues 
since  the  end  of  1920  are  shown  in  the  following 
table  : — 


Ordinary 

Preference  ■ 


r- 1921 -^ 

H.  L. 

54/4}  27/6 

53'l.V  29  lOi 


H.  L. 

69/4i  31/lt 

55/-  31/lOt 


RYLANDS  AND  SONS,  LIMITED. 

Issued  Capital :  £3,500,000,  in  1,800,000  8"o  Cumulative 
Preference  Shares  and  2,000,000  Ordinary  Shares  oJ 
£1  each,  fully  paid. 

To  K°serve  To 

Year  Net  for  Pref.  Ordinary        Sundry  Carried 

to  Profit  E.P.D      Dividend  /—Dividend—,  Reserves  Forward 

June  30  £  £  £  £             %          £                 £ 

1914  157,160  —  —  150,000     10          —  64,945 

1915  169,998  —  —  150,000     10          —  84,943 

1916  347,314  —  —  170,000     llj    130,000  132,258 

1917  393,892  — •  —  190,000  123  170,000  166,150 
1913  848,595  — •  —  225,000     15      585,000  204,745 

1919  552,575  231,282  —  275.000     15|        —  251,037 

1920  1,287,625  605,000  —  400.000  20  200,000  333,662 
1921Dr.l,279,210  l,200,945t  112,274  200,000  10  250,000t  193,123 
1922          415,354              —            120,000      200,000     10  —  142,316 

*  Included  in  sundry  reserves,     t  Estimated  excess  profits  duty  recoverable 
for  year.     J  From  reserves  to  profit  and  loss  account. 

Welcome  evidence  of  the  improvement  in  the 
position  of  the  cotton  trade  is  afforded  by  the  report 
of  this  firm  of  warehousemen  for  the  six  months 
ended  June  30  last.  Depreciation  of  stocks,  which 
involved  the  Company  in  a  loss  of  over  £1,200,000 
in  the  half-year  to  June  30,  1921,  has  ceased  to  be 
a  serious  factor,  and  the  net  profit  now  shown  of 
£302.316,  though  far  below  the  results  achieved  in 
the  boom  period,  is  nearly  tliree  times  that  for  the 
six  months  to  December  31  last.  Fluctuations  during 
recent  years  are  shown  below  : — 


-Net  Profit  for  Si-\  Months  ended- 


Dec.  31,   June  30,   Dec.  31,   June  30,    Dec.  31,   June  30,  Dec.  31,  June  30, 

1918  1919  1919  1920  1920  1921  1921  1922 

££££££  ££ 

284,587    267,987    566,700    720,925      63,895*    1,215,315»  113,038    302,316 

•  Net  loss. 

The  Company  follows  the  unusual  practice  of 
deducting  income-tax  on  dividends  paid  to  share- 
holders before  arriving  at  the  net  profits,  but  to 
provide  a  more  suitable  basis  for  comparison  we 
have  written  back  the  tax  and  have  shown  the  divi- 
dends gross  in  the  table  at  the  head  of  the  article.  It 
will  be  seen  that  in  maintaining  the  Ordinary  dis- 
tribution at  10  per  cent,  the  directors  have  drawn 
much  less  heavily  on  the  accumulated  profits  than 
in  1920-21. 


Recent  half-yearly  balance-sheets  are  summarised 
in  the  attached  table  : — 


LIABILITIES. 

Ileserves  & 
Issued         Sundry      Carry- 
Capital       Creditors*  forward 
£  £  £ 

June  30, 

1921  3,500,000  2,037,638  1,013,037 
Dee.  31, 

1921  3,500,000    1,109,036     964,428 
June  30, 

1922  3.500,000    1,102,258      960,780 


ASSETS. 

Invest-  Debtors 

Fixed                      ments  and 

Assets    Stocks     &  Loans  Cash 

£             £       .       £  £       { 

592,983  2,612,317     91,294  3,224,081 

592,086  1,899,152     92,736  3,049,510 

615,530  1,627,047    689,158  2,631,303 


•  Including  provision  for  taxation  and  dividend  payments. 

It  should  be  noted  that  the  assets  and  liabilitie.s~of 
Rylands  and  Sons  (Colonial)  Ltd.,  are  incorporated 
as  usual  in  the  balance-sheet  and  the  result  of  that 
Company's  trading  is  included  in  the  profit  and  loss 
account,  the  whole  of  the  capital  having  been  pro- 
vided by  the  parent  undertaking.  The  reserves  are 
comprised  of  a  general  account  of  £250,000,  an  insur- 
ance contingency  fund  of  £350,000  and  a  staff  benefit 
fund  of  £218,267.  The  outstanding  changes  among 
the  assets  have  been  the  expansion  in  investments 
and  the  fall  in  stocks,  but  detaUs  of  the  basis  of 
valuation  are  not  available  in  either  case.  It  will 
be  observed  that  the  Company's  Uquid  resources 
are  far  in  excess  of  its  present  trade  requirements, 
debtors  and  cash  alone  exceeding  current  liabilities, 
including  dividends  payable,  by  nearly  £1,530,000. 
Since  the  date  of  the  balance-sheet  business  condi- 
tions have  continued  to  improve,  and  the  outlook 
is  on  the  whole  encouraging.  UntU  the  Company 
has  found  profitable  emplojrment  for  its  huge  cash 
balances,  however,  there  is  httle  prospect  of  an 
increased  dividend.  The  Ordinary  shares,  the  price 
of  which  has  remained  practically  at  31s.  Cd.  despite 
the  favourable  nature  of  the  report,  j-ield  6-3  per  cent., 
while  the  8  per  cent.  Cumulative  Preference  shares 
at  the  current  quotation  of  2i:'s.  fd.  yield  5.6  jier 
cent.  The  highest  and  lowest  prices  touched  by  both 
classes  of  shares  since  the  end  of  1920  are  shown  in  the 
following  table  :— 


Ordinary 
Preference 


1921 

H.  L. 

32/3i         22;4i 

25/-  21/4} 


1922 

H.  L. 

32/3  25/- 

28/7}         23/3 


BASS,    RATCLDT    AND    GRETTON,    LIMITED. 

Issued  Share  Capital:  £3,400,000  in  11,360,000  5'„  Cum. 
Pref.  Stock  and  2,040,000  Ord.  Shares  of  £1  each,  fully 
paid.  Mort.  Deb.  Stocks  :  £1,920,000  in  £1,360,000  4"„ 
and  £560,000  3r,'o  ■  B.' 

Year  Deb.  Pref.            Ordinary                  To  Carried 

to  Profit*  Interest  Div.  ,— Dividend— ,        Reserve  Forward 

June  30           £  £££%££ 

1914  ..  402,882  80,800  68,000  204,000         15            .50,000  64,676 

1915  .  .  337,589  80,800  68,000  136,000         10            50,000  67,465 

1916  ..  376,469  80,800  68,000  163,200         12            75.000  56,933 

1917  ..  425.387  80,800  68.000  190,400         14            75,000  68,120 

1918  .  .  396.250  80,800  68,000  204,000t.f.    15t.f.       50,000  61,570 

1919  ..  464,910  80,800  68,000  217,600t.t.    16t.f.t  100,000  60,080 

1920  ..  475,091  80,800  68,000  224.400t.f.    llt.f.     100,000  61,070 

1921  ..  484.315  80,800  68,000  224,400t.f.    llt.f.     100,000  73,085 

1922  .  .  466,863  80,800  68,000  224,400t.t.    llt.f.     100,000  66,748 
*  After  providing  for  depreciation  and  taxation. 

t  .\nd  capitalised  bonus  of  33  ^  per  cent. 

While  nearly  every  other  branch  of  trade  has 
suffered  during  the  past  two  years  from  falhng 
prices  and  restricted  demand  the  brewing  industry 
has  continued  to  enjoy  remarkable  prosperity. 
Despite  the  economies  effected  in  expenses  and 
in  the  cost  of  such  raw  materials  as  barley,  sugar 
and  malt,  sellmg  prices  have  remained  singularly 
stable,  while  demand,  mainly  local  in  character, 
has  proved  much  firmer  than  might  have  been 
anticipated  hav-ing  regard  to  the  reduced  purchasing 
power  of  the  community.  Lender  these  conditions 
it  is  not  surprising  that  for  the  twelve  months  to 
June  30  the  directors  of  Bass,  Ratcliff  and  Gretton 
are  able  to  report  a  trading  profit  of  £1,205,795, 
compared  with  the  previous  year's  record  of 
£1,158.172.  Administrative  expenses  have  been  cut 
down  from  £535,081  to  £473,197,  but  rents,  rates, 
taxes,  insurance  and  compensation  fund  levies 
involve  a  debit  of  £302,264  against  £193,606,  and 
after  deducting  other  charges  the  net  profit  works 
out  at  £466,863  compared  with  £484,315  for  the 
previous  year.  The  appropriations  are  detailed 
in    the    above   table.     The    special    allocations    now 
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proposed  include  a  transfer  of  £50,000  to  a  special 
reserve  for  taxation  and  £50,000  to  a  contingencies 
account. 

Following  is  an  analysis  of  recent  balance  sheets: — 

ASSETS. 


LIABILITIES. 

Reserves 
and 
June    Issued  Carry 

30     Capital*  Creditorst  forward 

£  £  £ 

1920  5,320,000  2,725,M6    761,970 

1921  5,320,000  3,003,091    873,085 

1922  5,320,000  2,684,774    916,748 


Fixed 

Assets, 

Stocks 

Goodwill, 

and 

Invest 

&c. 

Stores 

ments 

£ 

£ 

£ 

Debtors 

and 

Cash 

£ 

3.189,947  1,750,370  1,636,459  2,231,179 
3.259,977  2,489,937  1,101,074  2,345,188 
3,344,713  2,257,799'  1,063,278  2,255,732 


•  Including  Debenture  stocks  £1,920,000. 

t  Including  provision  for  taxation  and  final  dividend  payments. 

The  reserve  fund  is  unchanged  at  £800,000,  to  which 
it  was  increased  by  an  allocation  of  £100,000  a  year 
ago.  The  directors  do  not  reveal  the  basis  on  which 
stocks  and  stores  are  valued,  but  they  mention  that 
gilt-edged  securities,  £511,074,  and  shares  and 
debentures  in  other  companies,  £552,204,  are  taken 
at  or  below  current  quotations.  It  wiU  be  seen  that 
excluding  trade  loans, which  are  entered  among  liceiiised 
properties,  the  liquid  assets  exceed  current  liabihties, 
including  taxation  reserves  and  dividends  payable, 
by  £634,236.  The  valuation  attached  to  goodwill 
is  unchanged  at  £800,000  to  which  it  was  reduced 
by  a  reserve  transfer  of  £;360,000  in  1908.  The 
inclusion  of  an  item  of  this  nature  may  be  less  objec- 
tionable in  the  balance-sheet  of  a  brewery  company 
than  in  that  of  an  ordmary  industrial  undertaking, 
but  it  is  regrettable  that  no  effort  has  been  made  to 
utilise  part  of  the  abnormal  j)rofits  of  the  past  seven 
years  in  reducing  it  to  more  reasonable  proi)ortions. 
It  is  considered  that  suiticient  provision  has  been 
made  for  contingencies  which  may  be  reasonably 
foreseen,  and,  in  view  of  the  general  trade  improve- 
ment, it  is  not  unlikely  that  earnings  wiU  show  a 
further  expansion  in  the  current  financial  year. 
Sales  have,  of  course,  been  affected  by  the  main- 
tenance of  the  beer  duty  at  thirteen  times  the  pre- 
War  level,  but  the  accounts  furnish  adequate  proof 
of  the  fact  that  the  burden  is  not  excessive. 

The  followmg  table  sho\\s  the  current  prices  and 
jdelds  of  the  various  issues,  together  with  the  highest 
and  lowest  prices  since  the  end  of  1920  : — 

, 1921 V  ,-^1922— 

H.  L.  H.  L. 

31,3     22/6  35/lOi      26/8  33  11*       6.5  t.f.t 

76         63  911  72 

76         68  851  '2t 

56         501  65J  54} 


Ordinary    . . 
5%  Cum.  Pref. 
4*%  M.D.  Stock 
31%  "B"  stock 
•  Ex  Dividend. 


Current 

Vie 

Price 

33  11* 

6.5 

90i 

O.o 

88* 

5.1 

631 

5.5 

t  On,  basis  of  last  year's  dividend  of  11%  fcix  fre3. 


ARTHUR   GUINNESS,    SON   AND    CO.,   LJMITED. 

Issued  Capital  •    £7,000,000  in  £2,000,000    PreJerence  Stock 
and  £5,000,000  Ordinary  Stock,  fully  paid. 


E.P.D. 
Excise  and 

Tear         and  Balance  Profit 

to        Licence     Balance  of  Income  for 

June       Duties       Profit         Tax  0rd.» 

30  £  £  £  £ 


To 
Ordinary        Re- 
Div.         serves.  Carried 
-Tax  Free —    etc.    Forward 
£        »o        £  £ 


1913  1,357,666  1,125,202   68,248   936,953   825,000  161  185,000  38,655 

1914  1,432,560  1,280,506   69,928  1,090,578   700,000  14  235,000  194,233 

1915  2,639,462  1,511,679   218,463  1,173,216   700.000  14  685,000  82,449 

1916  3,881,519  1,581,553   404,559  1,056,994   800,000  16  235,000  104,443 

1917  2,928,967  1,994,886   766,496  1,108,390  800,000  16  235,000  177,833 

1918  1,995,462  2,132,668   968,112  1,044,556  800,000  16  2.35,000  187,389 

1919  3,700,774  2,175,816   965,635  1.090,160  800,000  16  285,000  192,549 

1920  9,501,748  3,363,092  1,462,707  1,780,385  1,000,000  20  735.000  237,933 

1921  14,318,040  3,729,803  1,823,519  1,786,284  1,250,000  25  519,407  254,812 

1922  11,460,283  2,925,755   673,279  2,132.476  1,450,000  29  235.000  702,288 
*  After  providing  £120,000  per  annum  for  Preference  dividend. 

The  publication  of  the  full  report  of  this  Company 
for  the  year  ended  Jmie  30  enables  us  to  sujiplement 
the  analysis  given  in  The  Stati.st  of  August  5.  The 
profit  on  brewing  has  fallen  from  the  previous  year's 
record  of  £18,184,545  to  £14.567,344,  but  this  has 
been  accompanied  bv  a  reduction  in  excise  and  licence 
duties  from  £14,318,040  to  £11,460,285,  and  after 
providing  £200.379  for  mamtenance  and  charging 
sundry  expen.ses,  the  balance  profit  -works  out  at 
£2,925,755,  against  £3.729.803  for  1920-21.  The  net 
profit,  however,  is  £346,192,  the  larger  at  £2,232.476 
owing,  as  we  anticii^ated,  to  the  removal  of  the 
E.P.D.,  which  rejjresented  a  charge  of  nearly 
£1,200,000  against  the  balance  profit  for  the  jirevious 
year.  Details  of  the  approjjriation  account  are  set 
out  in  the  above  table,  wliich  we  reproduce  for  com- 
parative purposes.  It  will  be  observed  that  the 
increase  of  the  Ordinary  distribution,  tax  free,  from 


and 
Issued  Carry- 

Capital  Creditors*  Forward 

£  £  £ 

,000.000  6.443,450  2,753,528 

1921  7,000,000  7,327,862  3,254,812 

1922  7,000,000  6,237,501   3.902,288 


June 

30 
1920 


25  per  cent,  to  29  per  cent.,  has  not  meant  any 
departure  from  the  usual  conservative  policy  of  the 
directors. 

The  balance-sheet  shows  some  interesting  changes  : 

LIABILITIES.  ASSETS. 

Reserve     Fixed  Invest- 

Asset5,  ments 

Casks  and   Trading  and 

Goodwill      Stocks     Debtors     Cash 

£  £  £  £ 

5,995,802  6,172,353  1,494,907  2,533,916 
6,529.455  8,186,431  1,371,299  1,495,489 
6,626,377  7,123,774  1,187.249  2,202,389 
Including  provision  for  taxation  and  final  dividend  payments. 

In  ^iew  of  the  rapid  expansion  in  profits  it  may 
be  pointed  out  that  there  has  been  no  change  in  the 
capital  for  over  a  decade,  although  account  must,  of 
course,  be  taken  of  the  accumulation  of  a  reserve 
and  undi\-ided  profit  of  nearly  £4,000.000.  The 
reduction  of  over  £1.000,000  in  creditors  in  the  year 
under  review  is  entirely  exjalained  by  the  removal 
of  the  Excess  Profits  Duty.  The  value  of  fixed  assets, 
which  include  an  undisclosed  estimate  for  goodwill 
and  trade  marks,  is  arrived  at  after  deducting 
reserve  balances  of  £1,068,676  provided  for  depre- 
ciation of  buildings  and  plant.  Miscellaneous  stocks 
and  casks  show*  .slight  mcreases  at  £887,398  and 
£750,220  respectively,  but  trading  stocks  have  fallen 
sharply,  resulting  in  an  expansion  in  cash  balances 
from  £902,843  to  £1,609,743.  The  investments, 
£592,646,  are  comprised  of  gilt-edged  securities  and 
are  valued  below  market  price.  The  most  remark- 
able feature  of  the  accounts  is  the  apparent  defi- 
ciency of  nearly  £2,850,000  in  liquid  assets  other 
than  stocks,  but  the  extent  of  the  shortage  would 
seem  to  suggest  that  large  hidden  reserves  are  in- 
cluded under  the  heading  of  creditors. 

As  usual  the  directors  make  no  reference  to  the 
course  of  trade  during  the  year  or  to  the  outlook, 
and  similar  reticence  wOl  doubtless  be  observed  at 
the  forthcoming  annual  meetmg.  The  Company 
ranks  as  the  largest  and  most  successful  brewery 
undertaking  in  the  United  Kingdom,  and  though  the 
political  situation  in  Ireland  wOl  doubtless  continue 
to  affect  manufacturing  operations  and  home  sales, 
there  is  no  reason  to  doubt  the  ability  of  the  Com- 
pany to  maintain  earnings  on  a  satisfactory  basis. 

Following  the  dividend  announcement,  the  Ordi- 
nary stock  was  marked  up  10  points  to  450,  and  during 
the  current  week  rose  to  463.  At  this  price,  allowing 
for  the  final  distribution,  the  yield  is  6.5  per  cent, 
tax  free,  on  the  basis  of  last  year's  distribution, 
wlule  the  Six  per  Cent.  Cumulative  Preference  shares 
at  117i  afford  a  return  of  5.1  per  cent.  The 
extent  to  which  both  classes  of  shares  have  appre- 
ciated since  the  beginning  of  last  year  may  be  seen 
from  the  following  table  of  highest  and  lowest 
prices  : — 


Ordinary 
Preference 


,^1922—-, 
H.  L. 

470  387 

117  1031 


MITCHELLS    AND    BUTLERS,    LIMITED. 

Issued  Share  Capital :  £3,691,180  in  500,000  6%  "  A  "  Prefer- 
ence Shares,  500,000  6%  "  B  "  Preference  Shares,  and 
2,691,180  Ordinary  Shares  of  £1  each,  fully  paid. 
4%  "  A  "  Debenture  Bonds  :    £613,400. 

Prefer- 

Net            ence          Ordinary                 To  Benefit  Carried 

Year  to  Profit*    Dividends  ,— Dividend— ,  Reserve  Fund  Forward 

June  30        £££%££  £ 

1914  ..   214,243       33,933         84,064     15  75,000  2,000  172,667 

1915  .  .    208,533       39,586         89,706     15  53,000  2,000  194,809 

1916  ..   212,358       39.586         89,706     15  80,000  3.000  194,873 

1917  . .    458,389       39,586       134,559     15t  80,000  5,000  199,245 

1918  .  .    333,229       39,586       168,199     12it  100,000  25.000  199,690 

1919  . .   425,999       39,586       201,838     15"  125,000  25,000  234,265 

1920  .  .    505,617       60,000       269,118     lOf  150,000  25,000  235,764 

1921  . .    430,089       60,000       269,118     10  100,000  —  236,735 

1922  .  .    412,801       60,000       269,118     10  100,000  —  220.419 
•  After  charging  depreciation  and  Debenture  interest,     t  And  capitalised 

bonuses  (from  reserve) :  1910-17:  30°o  ;  1917-18:  60%;  1919-20:  100%. 

In  consec^uence  of  the  fact  that  its  operations  are 
carried  on  mainly  in  the  IMidlands,  where  industrial 
distress  has  been  particularly  acute,  this  Birmingham 
brewery  concern  has  not  succeeded  in  fully  maintain- 
ing its  output  and  earnings  during  the  twelve  months 
to  June  30  last.  That  the  net  profit  should  have 
fallen  by  only  £17,288  to  £412,801  is  apparently 
due  m  large  part  to  the  benefit  derived  from  the 
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removal  of  the  E.P.D.,  which  represented  a  heavy 
charge  in  the  accounts  for  the  preceding  year.  As 
shown  in  the  above  table  the  directors  are  able  to 
maintain  tlie  dividend  at  ten  per  cent.,  and  to  place 
a  further  sum  of  £100.000  to  reserve,  while  carrying 
forward  a  balance  of  £220,419. 

Recent   balance-sheet   alterations   are   sho'wn   in 
the  following  table . — 


LIABILITIES. 

ASSETS. 

Reserves 

Fixed 

and 

As-sets 

Debtors 

Issued                     Carrv- 

and 

Trading  Invest-        and 

June 

Capital*  Creditorst  forward 

stores 

Stocks    nients        Cash 

30 

£                £                £ 

£ 

£              £                £ 

I'JIB. 

1,871,199      591,726   1.174.875 

2,817,778 

483,948      5,998      330,077 

1919. 

2.95S,990  2,406,912  )    910.735 

3.841,774 

650,832  432,696  1,351,335 

1920. 

4.304,.'->SO  2,813.060      580.764 

5,025,921  1,493,959  147,540  1,033,983 

1921. 

4,304,580  2.311,773      686,735 

5,212,841  1,143,640    30,961     915,646 

1022. 

4,304,580  2,237,382       770,419 

5,214,400 

832,887    10,953  1,254,141 

•  Including  Debenture  bonds  (£613,400). 

t  Including  provision  for  taxation  and  final  dividends. 

It  is  important  to  bear  in  mind  that  the  increase 
in  the  Ordinary  capital  since  1916,  from  £598,040  to 
£2,691,180,  has  been  effected  solely  by  the  funding  of 
secret  "reserves"  of  £1,008,140  and  "outer" 
reserves  of  £1.085.000.  At  the  annual  meeting  in 
1920  the  chairman  stated  that  this  capitalisation 
absorbed  iiraetically  the  whole  of  the  secret  reserves, 
and  that  these  would  probably  not  be  added  to  in 
subsequent  years.  The  bonus  distributions  explain 
in  large  part  the  rapid  expansion  m  the  booli  \'alue 
of  the  fixed  assets,  which,  apart  from  licensed  proper- 
ties, may  now  be  taken  to  represent  the  approximate 
market  value.  The  sharp  fall  in  stocks  has  enabled 
the  Company  to  increase  its  cash  balance  from 
£748,265  to  £1,135,756  ;  but  it  will  be  observed  that 
there  is  still  a  very  pronounced  shortage  of  liquid 
assets  as  a  whole.  The  creditors  include  a  loan  of 
£280,000,  which  is  secured  by  an  issue  of  Debenture 
bonds  of  a  par  value  of  £373,400,  and  may  not,  of 
course,  be  repayable  at  short  notice.  There  is  no 
valuation  placed  on  goodwill  in  the  balance-sheet, 
but  account  must  on  the  other  hand  be  taken  of  the 
adjustment  in  the  book  value  of  the  assets  under  the 
bonus  capitahsation  schemes.  With  the  recent 
recovery  m  general  trade  conditions  in  the  Midlands, 
the  Company  should  be  able  to  improve  its  position 
during  the  current  financial  year.  It  should  be  noted 
that  the  Comj^any  is  largely  interested  in  the  retail 
as  well  as  the  wholesale  trade,  and  owns  through  its 
licensed  houses  about  1,300  distributing  centres, 
which  ensure  a  market  for  its  output  while  contri- 
buting substantially  to  its  profits. 

The  following  table  shows  the  prices  and  yields 
of  the  different  issues  of  the  Company  together  with 
the  highest  and  lowest  quotations  since  the  com- 
mencement of  1921  : — 


, — 1921 — , 

, 1922 , 

Current 

Yield 

H.         L. 

H.           L. 

Price 

Ordinary     . . 

. .  23/9     21/- 

27/6         22/3 

26/6» 

7-5 

e^i  '■  A  ■■  Pref. 

..   17/-      16/3 

19/101      18/3 

18/3* 

6-6 

goj  ..  B  ..  p,„f 

. .    15/-      15/- 

20 '4i        20  3 

17/3* 

7-0 

4%  "  A  '•  Debj. 

..   65          58t 

79J            79| 

81 

50 

WHITBREAD    AND    COMPANY,    LIMITED. 

Issued  Share  Capital:  £1,989,000,  in  6,250  41  ^i,  Preference 
shares,  3,336  i\"'o  Preferred  Ordinary  shares,  570  "Craw- 
shay  "  shares,  and  9,6~4  Ordinary  shares  of  tl  each,  fully 
paid. 


Year 

to 
July  6 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 


Deben- 
Net         ture 
Proflt    Interest 

£  £ 

126.560  72,850 
147,860  72,175 
164,829  70,644 
193,349  6S.499 
204.806t  57,328 
209.079t  50.174 
242,432t  43,598 
209,821t  48,482 
226,270    48.482 


"  Craw- 
Prefer-  Preferred  shay  " 
ence     Ordinary     Ord. 


Div. 

£ 
28,125 
28,125 
28,125 
28,125 
28.125 
28,125 
28,125 
28,125 
28,125 


Div. 

£ 
15,282 
15.282 
15,282 
15,282 
15,282 
15,282 
13,283 
15,282 
13,282 


Div. 

£ 
5,700 


Ordinary    Re-   Carried 
■Div.—,  serve  Forward 


£ 
4,837 
00    19,348 
5,700    19,348 
5,700    67,718 
5,700    67.71S» 
6,700    67,718* 
5.700    96,740* 
5,700    67,718*    7*    — 
5,700    96,740    10      — 


£ 

i  — 


'  10*    — 


£ 

46,420 

53.649 

79,379 

92,404 

123,057 

163,138 

213,125 

237,639 

289,580 


•  Tax  free.  t  After  deducting  income  tax  on  ordinary  dividends. 

A  cursory  examination  of  the  report  of  this 
London  brewery  concern  for  the  year  to  July  6  last 
would  create  the  impression  that  earnings  have  been 
far  in  excess  of  those  for  1920-21.  Thus  the  balance 
profit  is  given  in  the  accounts  at  £226,270,  against 


£209,821,  but  the  directors  refrain  from  pointing  out 
that  income  tax  on  the  Ordinary  dividends  which 
had  been  deducted  before  arriving  at  the  balance  in 
192i)-21  has  not  been  charged  on  the  present  occasion, 
the  distribution  to  shareholders  being  instead  shown 
subject  to  tax.  If  allowance  is  made  for  this  change 
in  practice  the  net  profit  for  the  past  year  actually 
represents  a  reduction  of  nearly  £19,400.  The 
directors  recommend  a  dividend  on  the  Ordinary 
shares  of  ten  per  cent,  gross,  against  seven  per  cent., 
free  of  tax,  and  propose  to  carry  forward  the  balance 
of  £289,580,  deeming  it  unnecessary,  as  in  the  previous 
years,  to  make  any  transfer  to  a  reserve  account. 

The  table  given  below  shows    the  balance-sheet 
position  : — 


LIABILITIES. 

1921  1922 

£  £ 

Share    Capital  1,989,000  1.989,000 

Deb.    Stocks..  1,285,000  1,285,000 

Creditors*     . .  1,172,630  1.173,748 

Carried  forw'd     257,639  289,580 


ASSETS. 
1921 

£ 

Properties     . . 

Plant 

Stores,  Casks, 
etc. . . 

Stocks 

Debtors 

Cash  and  In- 
vestments . , 


1922 
£ 
2,269,840    2,178,960 
106,159       125,106 


495,707 
770,440 
565,242 


439,691 
691,685 
622,626 


496,881        679,260 


4.704,269    4,737,328 


4,704,269     4,737,328 
•  Including  provision  for  taxation  and  dividends  payable. 

The  reduction  in  the  fixed  assets  has  occurred 
mainlv  imder  the  heading  of  licensed  lioiises,  ^\hich 
show  a  decrease  of  £60,780  at  £1,381,760.  There  has 
been  a  slight  expansion  in  the  item  of  raw  material, 
but  manufactured  stocks  and  general  stores  have, 
on  the  other  hand,  been  considerably  reduced.  The 
directors  do  not  disclose  the  basis  on  which  the 
items  are  valued,  and  neither  do  they  reveal  the 
amount  of  the  iavestments.  Debtors  include  loans 
and  mortgages  of  £236,300,  and  treating  these  as 
part  of  the  liquid  assets  there  is  a  surplus  over 
current  liabilities  of  £138,139,  whereas  in  the  previous 
balance-sheet  there  was  a  deficiency  of  over  £100,000. 
It  will  be  observed  that  unlike  most  brewery  under- 
takmgs  the  Company  has  placed  no  valuation  on 
goodv\'ill  in  its  accoimts.  On  the  other  hand  no  exposed 
reserves  have  been  accumulated,  though  the  pre-war 
experiences  of  the  Company  should  liave  impressed 
upon  it  the  necessity  of  doing  so  \\hen  profits 
permitted 

The  directors  make  no  reference  to  the  present 
trade  position,  but  this  will  doubtless  be  reviewed 
in  detail  at  the  forthcoming  annual  meeting.  At  the 
current  mean  price  of  601,  the  4.|  per  cent.  Cumulative 
Preferred  Orclinary  shares  yield  over  7.4  j)er  cent., 
while  the  4i  per  cent.  Cumulative  Preference  at 
65 i  gives  a  return  of  6  9  j)er  cent.  The  four  j)er  cent. 
Debenture  Stock  at  72J  and  the  3.V  per  cent.  "  B  " 
Debenture  Stock  at  60i  give  a  flat  yield  of  5.5  per 
cent,  and  5.8  per  cent,  respectively.  The  Ordinary 
shares  are  jirivately  held. 


THE   J.P.    RESTAURANTS,    LTD. 

Paid-up  Capital :    £100,000  in  10,000  Preference  Shares,  and 
90,000  Ordinary  Shares  of  £1,  fully  paid. 


Year  to 

OrtUuiry 

Written 

Carried 

June  30 

Net  Proflt 

Pref.  Div, 

^—Dividend— , 

oft- 

forwar  d 

£ 

£ 

£ 

o„ 

£ 

£ 

1914    . . 

. .      5,910 

600 

5,089 

8 

— 

323 

1915    .. 

106* 

— 

— 

— 

— 

216 

1916    .. 

256 

— 

— 

— 

— 

472 

1917     .. 

. .      3,236 

— 

— 

— 

1,000 

2,708 

1918     .. 

..       7,787 

2,400 

4,875 

71 

— 

.3,221 

1919     .. 

..    20,159 

600 

7,800 

12 

13,581 

1.399 

1920     .. 

.  .    34,980 

600 

10,400 

16 

851 

24,528 

1921     .. 

.  .    26,768 

600 

13.956t 

18 

538 

36,203 

1922     .. 

.  .     18,320 

600,000 

16,200 

18 

37,722 

•  Net  lo3 


t  Including  interest  on  calls  paid  in  advance. 


Sharp  competition  and  falling  prices  have  rendered 
the  past  year  a  very  difficult  one  for  catering  concerns, 
and  it  is  not,  therefore,  surprising  that  this  Company 
should  have  to  report  a  reduction  in  profits  from 
£26,768  to  £18,320  in  respect  of  the  12  months 
ended  June  30  last.  Thanks  to  the  moderate 
capitalisation,  however,  the  directors  are  able,  not 
only  to  maintain  the  dividend  at  eighteen  per  cent, 
but  to  add  substantially  to  the  carry-forward. 
{Continued  on  page  iii.) 
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THE  WrrWATERSRAND  GOLD  MINES. 

In  our  issue  of  March  25  we  published  a  review 
of  the  position  of  the  gold  mines  of  the  Rand,  when 
new  conditions  had  arisen  in  consequence  of  the 
termination  of  the  strike.  It  was  pointed  out  that 
with  the  reduction  in  wages  that  was  about  to 
take  place  on  account  of  the  withdrawal  of  war 
allo\\ances  and  with  the  elimination  of  superfluous 
employees,  the  cost  of  working  was  likely  to  be  far 
more  favourable  than  formerly.  Oil  the  other 
hand,  we  pointed  out  that  this  benefit  would  be 
cancelled  to  a  great  extent  by  the  fall  in  the  price 
of  gold.  Instead  of  getting  107s.  per  oz.,  the  average 
IH'ice  for  1921,  the  mines  this  year  have  to  be  content 
with  only  an  average  price  perhaps  of  92s.  per  oz., 
representing  a  faU  of  income  per  ton  milled  of  from 
7s.  6d.  in  the  case  of  the  10  dwt.  mines  and  of  4s.  6d. 
in  the  case  of  the  6  d-ni:.  mines. 

Our  readers  Mere  also  reminded  that  for  the  first 
quarter  of  the  year  heavy  losses  would  be  shown  on 
account  of  the  strike  and  that,  in  consequence,  the 
June  dividends  %\ould  suffer  considerably.  This  is 
what  actually  happened.  Many  of  the  mmes  passed 
their  dividend  and  those  that  paid  made  a  distri- 
bution, with  one  or  two  exceptions,  on  a  reduced 
scale.  It  may  now  be  of  interest  to  examine  the 
position  as  it  is  at  present  and  to  make  some  forecast 
as  to  what  results  may  be  expected  for  the  second 
hah  of  the  current  j'ear. 

Some  witty  person  once  made  a  very  perti- 
nent remark  on  the  three  degrees  of  falsehood. 
While  a  contributor  to  The  Statlst  can  hardly 
be  expected  to  agree  with  his  opinion,  he  must 
admit  that  in  dealing  with  statistics  caution  and 
judgment  are  necessary  in  order  to  avoid  ifalse 
conclusions  being  arrived  at.  It  would  be  wrong, 
for  instance,  to  put  too  much  weight  on  a  reduction 
in  the  working  costs  per  ton. 

By  senduag  up  unpayable  ore  it  is  easy  to  bring 
working  costs  dowTi  ^^■hich  are  calculated  on  a  tonnage 
basis.  It  is,  of  course,  the  profit  which  really  matters. 
And  in  determinmg  the  most  profitable  scale  of 
operations  where  the  line  should  be  dra\\'n  in  the 
mine  between  ore  that  is  to  come  up  and  ore  that  is 
to  stay  behiad,  the  mining  engiaeer  has  to  exercise 
much  Judgment. 

With  this  introduction  a  few  tables  of  statistics 
may  be  given  comparing  recent  results  ^^•ith  those 
of  earher  periods. 

In  Table  I.  the  yield  and  cost  of  the  whole  of  the 
Witwatersrand  gold  mines  for  the  month  of  May  of 
this  year  are  compared  with  those  of  1921  and  of  1913, 
which  latter  year  was  not  an  ideal  one  to  select  as 
typical  of  pre-war  conditions  owing  to  its  industrial 
disturbances,  but  better  perhaps  than  1914,  owing 
to  war  conditions  m  the  later  months. 


Table 

I. 

May, 

1913 

1921 

1922 

Tons  milled  . . 

23,628,432 

23.400,605 

1.772,793 

Kevenue  from  gold  at  84s.  per  oz. 

27/7 

28  ,'5 

29/0 

Costs  per  ton 

17,11 

25/8 

22/8 

Profit  per  ton 

9/S 

2/9 

6/4 

Gold  premium,  above  S43.  per  07... 
per  ton 



6/9 

2.4 

Workim;  Profit         

9/8 

9/6 

8/8 

Dividends 

£8 

,205,199 

£7,163,941 

— 

Dividends  per  ton 

6/5 

6  1 

— 

It  will  be  seen  that  the  average  yield  in  May  was 
better  than  either  of  the  years  given,  taking  gold  at 
par  value,  and  thftt  working  costs  are  below  those  of 
1921,  but  above  those  of  1913. 

The  premium,  which  m  1913  was  absent,  was 
6s.  9d.  per  ton  in  1921  and  2s.  4d.  in  1922.  The 
net  working  profit,  which  was  much  the  same  in 
1913  and  1921,  was  about  Is.  less  per  ton  in  1922. 

Table  II.  is  introduced  to  show  the  reduction  in 
cost  during  ]\Iay,  1922,  as  compared  with  the  average 
of  1921.  The  figures  for  July  would  show  a  still 
greater    improvement.     Gold     last     year    averaged 


107s.  per  oz.  as  against  a  price  perhaps  of  92s.  this 
j^ear  ;  a  faU,  therefore,  of  15s.  per  oz.  By  examining 
the  third  column  it  will  be  seen  what  mines  have 
reduced  their  working  costs  to  balance  the  loss 
in  premium.  Several  have  succeeded,  such  as 
Randfontein  Central,  VUlage  Deep,  Robinson,  Wit- 
watersrand Deep,  and  others  come  near  it.  But  a 
considerable  number  of  mines  have  not  reduced 
their  costs  in  proportion  to  the  fall  in  the  price  of 
gold,  and  their  profits  this  year  will  suffer  accordingly. 


Table  II. 

TABLE   SHOWING 

COST  PER  OZ. 

FINE   GOLD. 

May, 

1921 

1922 

Reduction 

Geldenhuis  Deep 

99/8 

89/8 

10/0 

Durban  Roodepoort  Deep 

99/3 

87/0 

12/3 

New  Goch 

96/5 

86/0 

10/5 

Kandfontein  Central    . . 

96/3 

79/0 

17/3 

VUlace  Deep     . . 

95/8 

76/9 

18/11 

Simmer  and  Jack 

94/11 

110/0 

15/1* 

New  Kleinfontein 

93/9 

87/11 

5/10 

East  Rand  Proprietary 

93/5 

89/9 

3/8 

Robinson 

93/2 

72/7 

20/7 

Woihuter 

92/8 

94/7 

1/11* 

Notirse    . . 

92/7 

78/4 

14/3 

West  Rand  Consolidated 

92/3 

83/10 

8/5 

Knightfi  Central 

91/3 

85/4 

5/11 

.A.urora  West     . . 

91/0 

79/10 

11/2 

Rose  Deep 

88/7 

78/2 

10/5 

Witwatersrand  . . 

87/6 

72/7 

14/11 

New  Unified 

86/11 

83/7 

3/4 

Witwatersrand  Deep   . . 

86/3 

71/2 

15/1 

Consolidated  Main  Reef 

85/8 

83/11 

1/9 

Robinson  Deep . . 

85/7 

78/7 

7/- 

Van  Ryn  Estate 

84/5 

82/0 

2/5 

New  Primrose  . . 

83/0 

87/9 

4/9* 

Langlaagte  Estate 

82/1 

71/7 

10/6 

Consolidated  Langlaagte 

81/10 

82/4 

-/6' 

Crown  Mines     . . 

79/1 

71/11 

7/2 

Moddcr  East     . . 

78/10 

92,7 

13/9* 

City  Deep 

68/10 

61/2 

7/8 

Brakpan 

66  ,'9 

53/2 

13/7 

Springs   . . 

64/0 

63/6 

-/« 

Geduld 

58/10 

58/3 

-n 

Modder  B 

53/7 

46/6 

7/1 

Government  .\reas 

49/1 

39/8 

9/5 

Van  Ryn  Deep 

49/1 

43/7 

5/6 

New  Modderfontein     . . 

46/7 

44/8 

1/11 

Meyer  and  Cliarltou    . . 

42/6 

42/1 

-/5 

Modder  Deep    . . 

39/6 
•  Increase. 

36/3 

3/3 

A  comparison  between  the  profits  on  working 
account  made  during  July  of  this  year  and  those 
made  in  1913  and  1921  is  given  in  Table  III. 


Table  in. 

TABLE  SHOWING  AVERAGE 

MONTHLY  WORKING  PROFITS. 

Increase  or 

Deere 

ase  in 

Jidv     as     com- 

pared  with 

Average 

July, 

ol 

1921 

1913 

1921 

1922 

Inc. 

Dec. 

£ 

£ 

£ 

£ 

£ 

Aurora  West 

4,898 

684 

1,712 

1,028 



Brakpan     . . 

24,255 

40,349 

45,281 

4,932 

— 

City  Deep 

23,817 

57,794 

66,712 

8,918 

— 

Consolidated  Langlaagte . 

20,586 

14,354 

10,687 

— 

3,667 

Consolidated  Main  Reef. 

10,396 

10,820 

23,781 

12,961 

— 

Crown  Mines 

120,193 

53,465 

67,690 

14,225 

. — 

East  Rand  Proprietary  . 

80,710 

4,824 

7,937 

3,113 

— 

Geduld        

2,581 

30,672 

30,118 

■    — 

554 

Government  .\reas 

145,030 

153,899 

8,869 

. — 

Langlaagte  Estate 

13,563 

12,364 

14,459 

2,095 

. — 

Mever  and  Charlton 

21,140 

23,897 

22.248 

— 

1,649 

Modder  B 

37,793 

82.972 

86,945 

3,973 

— 

.Modder  Deep 

— 

75,684 

66.257 

— 

9,427 

Modder  East 

— 

11,748 

9.049 

— 

2,699 

New  Modderfontein 

— 

126.485 

127.933 

1,448 

— 

Nourse 

20,632 

5,122 

8,824 

3,702 

— 

Randfontein  Central 

76,792 

20,028 

45,025 

24.997 

— 

Rose  Deep. . 

30,805 

9,648 

8,488 

— 

1,160 

Simmer  and  Jack 

31,378 

7,577 

2,129* 

— 

9,706 

Springs 

— 

32.695 

36.071 

3,376 

— 

Van  Rv-n  Estate  . . 

22,453 

8,200 

9.069 

869 

— 

Van  R>Ti  Deep     . . 

— 

77,054 

63.000 

— 

14,054 

Village  Deep 

20,617 

8,602 

15,001 

6,399 

. — 

W.  Rand  Consolidated  . . 

7,750 

4.581 

4,209 

— 

372 

Witwatersrand 

20,552 

8.871 

12.255 

3.384 

— 

Witwatersrand  Deep 

25,269 

6,975 

14,266 

7,291 

— 

*  Loss. 

While  some  of  the  mines  have  earned  less  during 
Jul}'  tha.n  the  average  of  1921,  a  considerable  number 
show  substantial  gains.  Crown  Mines  and  Rand- 
fontein Central  made  especially  good  returns  last 
month,  as  also  did  the  Consolidated  ^lain  Reef, 
■whose  profit  was  described  as  extraordinary,  due  to 
temporarily  abnormal  grade  combined  with  increased 
toimage  and  reduced  costs.  Robinson  Deep's  profit 
in  July  wa,s  £30,000,  as  compared  with  £15,634  in 
June.  '  Judging  by  the  figures  given,  it  appears 
that  the  profits  for  the  second  half  of  the  year  will 
show  an  improvement  over  the  average  profits  of 
1921.  The  dividend  distributions,  however,  may 
not  be  so  handsome  as  last  year,  in  consequence  of 
the  purchase  in  many  cases  of  ex-enemy  shares. 

The  satisfactory  feature  is  that  the  industrial 
situation  has  been  improved,  so  that  in  the  coming 
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year  mure  favourable  results  may  be^ooked 
forward  to. 

^  A  table  showing  the  yield  of  some  of  the  leading 
shares  at  current  jirices,  based  on  1921  dividends, 
is  added. 


Table  IV. 


Dividends 
Paid 
-1921 — > 


Yield  at 
Pace 
Price      stated 


Brainpan 

City  Deep    . . 

Cousotidated  I.anglaagte  . . 

C"onsolid.ated  Main  Reef   . . 

Cro«ni  Mines  (10/-) 

Gcduld 

Government  .\reas . . 

Langlaagte  Estate 

Modder  B.  (5/-)     . . 

Modder  Deep  (5/-) 

Xcw  Modderfontein  (10/-) 

Nourse 

Springs 

Van  Kyn  Deep 

Village  Deep 

The  low  jaelds  are  in  general  due  to  optimistic 
vie^^■s  as  regards  the  future.  Geduld  and  Springs 
are  both  enlarging  their  plant  and  «ill  benefit  from 
the  increased  output.  The  hfe  expectation  is  also 
an  important  factor,  and  shareholders  are  reminded 
that  mines  are  wasting  assets,  and  that  part,  of  the 
dividend  paid  is  a  return  of  capital,  the  amount 
to  be  set  aside  for  redemption  increasing  as  the 
mine  approaches  exhaustion. 


30  6/0  53/-  11-3 

371-  7/6  54/-  13-9 

Hi  2  6  16/-  15-6 

8}  19  14/-  12-5 

32*  3  3  48/-  6" 

17i  3,6  69-  51 

55"  11/0  105/-  10-5 

12*  2,6  18/-  13-9 

95'  4/9  37/-  12-8 

150  7  6  47'-  160 

92*  93  81/-  11-4 

6t  1,3  17/-  7-4 

15  3/-  47/-  6-4 

60  12/0  75/-  160 

10  2-  14/-  143 


GOVERNMENT  AREAS. 

Capital,  £1,400,000  in 

£1  shares. 

Gold  Working 

Working 

Ore       Yield 

Costs 

r Profli 

,      Net 

Milled         per 

per 

Per      Profltt     ^Dividends—, 

Tons        Ton 

Ton 

£ 

Ton          £               £         % 

1915 

576.100     25/0 

18/7 

156,210 

5/5     111,599         —            — 

1916 

744,000     27/1 

21/8 

204,688 

5/5     168,899         —            — 

1917 

1,298,000     29/9 

19/0 

693,915 

10/9     450,898     175,000       12* 

1918 

1,303.500     33/2 

19/9 

870,327 

13  5     519,267     385,000       27i 

1919 

1.361.000     .S5/S 

21/0 

997,017 

14/8     621,625*  525,000       37* 

1920 

1,515,000     33,10 

882,038 

11,>8     814,997*  700,000       50 

1921 

1,625,51)0     84,10 

21  ,'S 

,070,309 

13  2     875,991*   770,000       55 

• 

ncluding  premium 

on  gold 

estimated  at  £249,858  in  1919,  £826,126  in 

1920, 

and  £602,180  in  1921.    t  At'ter  payment  ol  Government  ta.\es  and 

share 

of  profits. 

The  report  for  the  year  1921  shows  that -the  total 
working  profit  was  £1,762,490  as  compared  Math 
£1,708,164  for  1920.  After  including  sundry  receipts 
and  deducting  sundry  expenditure,  the  balance 
transferi'ed  to  the  appropriation  account  was 
£1,772,202  and  with  the  balance  from  the  account 
of  December  31,  1920  there  was  £2,239,738  for  dis- 
posal. Dividends  to  shareholders  at  the  rate  of 
55  per  cent,  absorbed  £770,000,  the  Government's 
share  of  profits,  including  a  small  sura  for  the  period 
1919-20,  amounted  to  £896,211,  capital  expenditure 
required  £413,003,  and  there  remamed  a  balance 
unappropriated  of  £160,524. 

The  Company,  it  wiU  be  seen,  had  a  most  success- 
ful year.  There  was  a  plentiful  supply  of  natives,  the 
mine  being  popular  on  account  of  its  comparative 
shaUo\%Tiess  and  of  the  flatness  of  the  reef.  There 
was  an  increase  in  the  yield,  the  value  per  ton, 
reckoned  at  par,  being  34s.  lOd.  per  ton  as  against 
33s.  lOd.  in  1920,  or  a  rise  of  exactly  one  shilling  per 
ton.  Worldng  costs  were  ( cl.  per  ton  lower  than  in 
1920,  the  decrease  being  partly  due  to  the  increased 
tomiage  and  partly  to  the  reduction  in  ^^hite  wages 
which  came  into  effect  in  August  and  October. 
No  reduction  was  made  in  the  cost  of  stores,  -sA-hich 
has  increased  on  account  of  higher  railway  rates.  The 
consulting  engineer  draws  special  attention  to  the 
heavy  charges  made  by  the  railways,  quoting  sta- 
tistics for  three  important  items,  coal,  explosives 
and  mining  poles,  upon  which  the  railway  charges 
are  largelj^  in  excess  of  what  they  were  in  1914. 

The  average  price  of  gold  in  1920  was  112s.  4d. 
per  oz.,  whereas  in  1921  the  price  was  105s.  9d. 
Taking  the  premium  into  account,  the  jdeld  in  1921 
was  43.315s.  per  ton  as  against  44.733s.  in  1920. 
Capital  expenditure  for  the  year  amounted  to  £75,381 
and  \\  Ul  be  on  a  heavy  scale  again  this  year,  particu- 
larly on  account  of  the  circular  ventilating  shaft  now 
being  sunk,  which  is  estimated  to  cost  £125,000. 

The  mine  development  has  been  quite  satisfactory. 
The  footage  driven  during  the  year  was  larger  than 
in  the  pre\aous  year,  but  the  footage  on  reef  was  less, 


due  to  more  work  being  done  in  crosscutting  and 
mam  haulages.  The  values  obtained  are  described 
as  highly  satisfactory,  and  the  reserves  stand  at 
nearly  the  same  figure  as  last  year  and  are  of  a  better 
average  value. 

^  J^^J^"  ^^'H'^'^'^S   **^^^  *he   position    at  the  end 
1  \  T"^'  ^''  compared  with  «hat  it  ^^•as  at  the 

close  of  the  previous  year  :— 


<— Footage 
Ft. 

1915  9.880 

1916  9.910 

1917  17.220 

1918  17.a:iO 

1919  17.140 

1920  13,100 

1921  9,750 


Development  Work-^ 
Payable         Channel 


69.0 
67.8 
75.0 
73.8 

64.7 
66.1 
59.6 


Width 
In. 
48 
47 
51 
43 
50 
55 


■Pay-ore  Keserves , 

Value  .Sloping  Shil- 
per    Width      ling- 


Shilling- 

Value      In.         Tons  ton 

71/4     3,424     3,665,000  29/4 

55/3     2,597     4,930,000  30/7 

53/6     2,728     7,016,000  31/10 

68/4     2,940     9,445,000  34/0 

73/11  3,696    11,001,700  36/6        ,, 

61,0     3,111   10,291,000  34  10     77 
361 


lu. 
68 
75 
79 

78 
77 


1,994 
2,295 
2,512 
2,650 
2,810 
2,683 
■81 


5"/5  3,272  10,232,000  oo  i   ,,    v  jsi 

ihe  mme  is,  of  course,  held  under  lease  from  the 
Union  Government  and  the  profits  arc  distributed 
on  a  shduig  scale.  The  handsome  revenue  that  this 
mme  contributes  to  the  State  «ill  be  .seen  from  the 
fagiires  given  below,  alongside  which  the  share- 
holders   dividends  are  placed  ; ■ 

Oort.  Share 


1917 
1918 
1919 
1920 
1921 


of  profits 

£ 
2.30,033 
377,241 
005,370 
883,004 
896,181 


Shareholders' 
Share  of  profits 
£ 
175.000 
385,000 
525,000 
700,000 
'70,000 


_  ^^^,•■--'1  wu.uou 

During  the  current  year,  in  consequence  of  the 
great  strike,  only  a  small  profit,  £52,911,  was  made 
durmg  the  first  quarter.  This  ^^as  one  of  the  few 
mmes  that  were  able  to  pass  through  this  disagreeable 
period  without  making  a  loss.  The  returns  for  the 
succeedmg  months  are  shown  below  •— 


Jan.-Man-h 
April 
May 
June 


1922 


Profit 
£ 

52,911 
118,048 
160.328 
155,171 


.    •'"'>'    153,899 

_  This  year  the  gold  premium  will  give  a  reduced 
income.  The  fall  in  jirice  mav  be  taken  to  average 
about  15s.  per  oz.,  equivalent  on  this  rich  mine  to 
6s.  per  ton.  But,  partly  on  account  of  reduced  costs 
and  partly  owing  to  an  increased  tonnage,  the  working 
profits  for  May  and  Jime  exceeded  the  average  for 
the  year  1921,  which  was  a  little  short  of  £150,000 
per  month.  For  the  first  half-vear  a  dividend  of 
20  per  cent,  was  declared,  absorbing  £280,000.  For 
the  second  half-year,  assuming  monthlv  working 
profits  at  the  rate  of  £150,000  a  month  and  assuming 
that  the  shareliolders  get  about  43  per  cent,  of  the 
working  profits  as  they  did  last  year,  then  the  dividend 
should  be  25  per  cent.,  or  5s.  per  share.  If  the  profits 
go  up  to  £160,000  a  month,  a  dividend  at  the  rate  of 
30  per  cent,  may  be  expected. 

At  the  present  price  of  the  shares,  which  is  105s., 
the  yield,  on  the  basis  of  a  50  per  cent,  dividend  per 
annum,  is  a  little  under  10  per  cent. 

As  an  illustration  of  the  uncertainties  of  gold 
mining,  it  may  be  recalled  that  in  the  prospectus  of 
the  Company  issued  in  1910,  175,000  shares  were 
offered  for  subscription  at  20s.  per  share. 

AsHANTi  GoLDFiELDS  CORPORATION,  LIMITED.— The  manage- 
ment at  the  mines  reports  by  cable  : — Eetiirns  for  July,  1922, 
7,800  ton.s  (of  2,000  lb.)  crushed,  yielding  5,391  oz.  of  fine  gold. 
Estimated  value  at  par,  £22,902.  Results  for  June,  1922,  value 
of  output  at  par,  £22,419;  add  premium  on  gold,  £2,08i;  total, 
£24,503;  deduct  working  costs  in  West  Africa  and  general 
expenses  in  London,  £15,368;  Government  royalty,  5  per  cent, 
on  output,  £1,225;  cost  of  mines  development,  £4,641;  depre- 
ciation on  plant,  machinery,  etc.,  £1,781;  total  deductions, 
£23,015;  estimated  profit,  £1,488. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The  Main  Road  through  Camda. 
DAILY  CO.\ST  TO  COAST  SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montreal, 
Toronto  and  Winnipeg,  Regina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Rupert,  and  important  points  in  the  United  States. 
Canadian  National  Express  Company's  Money  Orders  issued  in 
Dollars  and  Cents, 


f  17-19  Cockspur  St.,  S.W.  1.      Liverpool:    20  Water  St. 

i  44-46  Leadenhall  St.,  E.C.  3.    GL.lsoow  :    75  Union  St. 

WILLIAM  PHILLIPS,  European  Manager.  17-19  Cockspur  St.,  S.W.I 
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CICELY. 

Issued  Capital :    £76.200  in  702,000  Ord.  Shares  of  2s.  each 
and  60,000  PreJ.  Shares  oJ  2s.  each. 
, Results  £or  Years  to  March  21 , 

Av.  Yield 
per  Net 

Total  Area  in  Rubber  Bearing    Price  F.O.B.  Net  ^Div.— , 

Planted  Bearing  Output     Acre  Realised     Cost  Profit  Amt. 

Acres   Acres         tb.           Xb.     per  lb.  per  lb.          £  »      ,„■» 

1919  2,136  1,637   626,732   382   1/6-55  -/10-47  19,619  18,300  {^q^ 

1920  2,136  1,747   705,765   404  1/10-61  -/10-03  36,430  32,400  |g9' 

1921  2,418  1,893   636,372   336   1/2-34  -/10-26  3,357  300   5t 

1922  2,418  1,793   647,688   361   -/9-91    -/6-28  8,459  4,llo|jg* 

*  Ord.   div.        t  Pref.   div. 

Prices    of     Shares :      Ordinary,    3 '9 ;     Preference,   3/6. 
Market  Capitalisation  per  planted  acre,  £59. 

Cicely  has  always  had  the  reputation  of  beiag  a 
cheap  producer,  so  that  the  big  decline  in  the  cost 
of  production  for  the  financial  year  ended  March  31, 
1922,  is  all  the  more  gratifying.     Economic  manage- 
ment has  thus  resulted  in  a  fair  profit  per  lb.  on 
production   account,    but   the   average   net   price   is 
higher  than  open  market  conditions  over  the  period 
under  review  would  waiTant  ;   fortunately,  a  forward 
contract  for  134,400  lb.  at  2s.  4f d.  per  lb.  ex  godown 
Smgapore,  was  on  the  books  of  the  Company.     Out- 
put at  647,688  lb.  was  higher  than  the  estimate  at 
545,000  lb.  and  also  than  the  preceding  year's  crop 
at  636,372  lb.     The  1921  output,  however,  was  much 
lower  than  the  normal  owing  to  an  inadequate  labour 
supply,  while  a  devastatmg  hurricane  put  many  acres 
out    of    tapping.     Revenue    estate    expenditure    de- 
cHned  from  £27,214  to  £17,301,  or  by  36.3  per  cent., 
while  f.o.b.  cost  of  production  fell  by  38.8  per  cent, 
from  10.26d.  per  lb.  to  6.28d.  jjer  lb.     London  expen- 
diture totalled  £1,715,  wMle  depreciation,  exchange 
and  loss  on  the  reahsation  of  mvestments  amounted 
to  £553.     The  average  net  price  at  9.91d.  per  lb. 
is  much  lower  than  that  reported  for  the  preceding 
year  at   Is.  2.34d.  per  lb.,  the  total  revenue  from 
such  sales  decUning  from  £45,826  to  £26,289.     Sales 
of  seeds  showed  a  big  contraction  and  brought  in 
only  £406  as  against  £1,963  for  the  preceding  year. 
Sundiy  other  receipts  amounted  to  £860,  of  which 
interest  accounted  for  £285.     The  net  profit  before 
payment  of  income-tax  was  thus  £8,459  as  compared 
with  £3,357  for  the  preceding  year.      Income-tax  at 
£4,348,  however,  is  charged  against  Profit  and  Loss 
accomit,  so  that  the  sum  of  £4,111  is  carried  to  the 
balance-sheet.   Tothishas  to beadded£ll,790 brought 
forward  from  last  year,  bringing  the  amount  avail- 
able for  appropriation  uj)  to  £15,902.     Out  of  this 
interim  di-\-idends    were   paid  amounting  to   £3,960, 
and  it  is  now  proposed  to  pay  a  final  dividend  of 
2i  per  cent,  on  the  Preference  shares,  requiring  £150, 
and  to  carry  forward  the  balance  of  £11,792.     Conse- 
quently, as  against  a  distribution  of  only  five  per  cent, 
on   the    Preference    shares   in    1921,    a   dividend   of 
10  per  cent,  is  paid  for  the  year  under  review,  the 
Ordinary  receiving  in  addition  a  distribution  of  five 
per  cent,  as  against  nil.     Owing  to  the  serious  crisis 
affecting  the  best  of  rubber  producers,  and  in  view 
also  of  financial  stringency,  the  directors  took  steps 
to  increase  the  capital  of  the  Company  by  the  issue 
of  127,000  shares  of  2s.  each,  wliich  were  offered  to 
shareholders  at  a  premium  of  Is.  per  share,  in  the 
proportion  of  one  share  for  every  five  shares,  whether 
Preference  or  Ordinary,  held.     The  issue  was  under- 
written by  the  Cardinal  Investment  Trust,  Limited, 
which  guaranteed  the  whole  issue  in  consideration 
of    an   underirtTiting    commission    of    six    per   cent., 
with    an    overriding   commission   of    one   per   cent., 
calculated  on  the  amount  of  the  subscriptions  guaran- 
teed, and  an  option  of  31,750  Ordinary  shares  of  2s. 
for  a  period  of  two  years  from  May  12,  1921,  at  3s. 
per  share.     Of  this  issue  41,000  shares,  we  believe, 
were  left  on  the  hands  of    the  underwriters.     The 
ssued  capital,  therefore,  now  stands  at  £76,200. 


No  estimate  of  the  current  year's  production  is 
given  ;  for  the  three  months  to  the  end  of  June, 
169 ,(03  lb.  were  harvested,  as  against  137,824  lb. 
for  the  corresponding  period  last  year.  Despite  the 
low  cost  of  production  the  estates  were  not  allowed 
to  deteriorate,  and,  according  to  the  V.A.'s  report, 
the  only  serious  matter  worth  mentioning  was  the 
damage  done  by  a  severe  wind  storm  which  passed 
over  the  Gloucester  division.  As  much  young 
rubber,  however,  was  then  coming  mto  the  tapping 
round,  the  outputs  were  not  affected.  In  order  to 
reduce  weeding  costs  on  the  immature  areas  cover 
crops  were  planted,  and  it  is  satisfactory  to  note 
that  the  trees  are  coming  on  well.  Tapping  continues 
to  be  of  the  highest  standard  and  labour  quite 
adequate.  The  future  of  the  industry  is  wTapped 
in  uncertainty,  but,  as  far  as  Cicely  is  concerned, 
no  great  pessimism  need  be  entertamed.  Costs  have 
been  stiU  further  reduced,  and  though,  at  the  present 
seUing  price  of  the  raw  commodity,  a  nominal  profit 
may  not  be  made,  it  is  undoubtedly  the  case  that 
the  Company  can  show  a  profit  on  production  should 
the  price  of  rubber  advance  to  9d.  per  lb.  While 
Holland  remains  undecided  m  regard  to  compulsory 
restriction,  prices  may,  however,  fall  to  lower  levels. 
The  financial  position  of  Cicely,  as  at  March  31,  1922, 
was  strong.  Liquid  assets  at  £26,635  comprised 
cash  at  £5,104,  investments  at  cost  at  £11,971, 
sundry  debtors  at  £2,554,  and  stocks  at  £7,006,  while 
the  then  current  habilities  totalled  only  £7,812. 
The  2s.  Ord.  shares  were  last  dealt  in  at  3/9,  at 
which  price  the  market  capitahsation  works  out  at 
£59  per  planted  acre. 

ST.   GEORGE   (CEYLON). 

Issued  Capital :    £70,000  in  £1  Shares. 
r- Results  for  Years  to  December  31 1 

Av.  Yield 
per        Net 

Total    .\rea  in  Rubber  Bearing  Price  Net  r-  Div.  — > 

Planted  Bearing  Output    Acre  Realised      Cost  Profit  Amt. 

Acres     Acres        lb.           lb.      per  lb.  per  lb.  £  £        % 

1918  1.504   1,504   438,753   292  1/81  -/lOi  18,418  17,500  25 

1919  l„5a4   1.504   606,520   403  1/10-61  -/lO-l)  9  32,490  34,500  45 

1920  1,504   1.504   704.S00   469  1/5-14  l/2-l'l  9,954  8,750  12i 

1921  1,504   1,504   570,920   380  -,7.36  -/6-20  3,972  —   — 

Price  of  Shares,  20/-.      Market  Capitalisation  per  planted 
acre,  £46. 

The  report  of  St.  George  (Ceylon)  for  the  year 
1921  reflects  mainly  the  slump  in  the  raw  commodity 
market  and  the  decidedly  favourable  rate  for  trans- 
mittances  ruUng  throughout  that  year.  The  pre- 
ceding year's  expenditure  was  enhanced  owing  to 
the  big  loss  the  Company  suffered  on  rice  and  exchange. 
As  regards  the  former,  Ceylon  producers  were  at  a 
disadvantage  as  compared  with  their  Indian  co- 
planters  owing  to  the  unfair  conditions  relating  to 
the  importation  of  that  aU-important  commodity. 
Consequently  the  fall  in  sterling  costs  was  mainly 
facfiitated  by  extraneous  factors  which  it  is  well 
to  discount,  and  in  the  case  of  the  exchange  loss  a 
better  criterion  would  be  the  fall  in  rupee  costs.  The 
Companj^  enforced  a  considerable  measure  of  restric- 
tion, for  output  totalled  only  570,920  lb.,  as  compared 
with  704,800  lb.  for  the  preceding  year.  Revenue 
estate  expenditure  fell  from  £40,885  to  £13,982,  or 
by  65.8  per  cent.,  while  f.o.b.  costs  declined  57.8 
per  cent,  from  13.92d.  per  lb.  to  5.88d.  per  lb.  With 
London  expenditure  amounting  to  £759,  the  total 
cost  was  6.20d.  per  lb.  The  average  net  price 
realised  was  7.36d.  per  lb.  as  compared  with  Is.  5.14d. 
per  lb.  for  the  preceding  year.  Consequently,  as 
costs  declined  7.99d.  per  lb.  and  the  net  average 
price  9.78d.  per  lb.,  the  estate  profit  at  1.16d.  per  lb. 
fell  by  1.79d.  per  lb.  Sundry  receipts  totalled  £1,195, 
of  wluch  interest  accounted  for  £1,190.  The  net 
profit  on  the  year's  trading  was  consequently  lower 
at  £3,972  as  against  £9,954  in  the  preceding  year. 
During  the  year  income-tax  was  paid  at  £3,072,  so 
that  the  balance  at  £900  was  carried  to  the  appro- 
priation account.  With  £4,192  brought  forward 
and  corporation  profits  tax  for  1920  paid  at  £449, 
there  remained  a  balance  of  £4, 643,  which  the  directors 
proposed  to  apportion  as  follows  :    £1,000  as  depre- 
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ciation  of  buildings  and  machinery,  £32  to  reserve, 
and  £3,611  to  the  carrj'  forward,  subject  to  cor- 
poration profits  tax  for  1921.  Owing  to  the  passing 
of  an  ordinance  by  the  Ceylon  Government,  the 
coast  advances,  appearing  in  the  balance-sheet  at 
£2,032,  are  practically  irrecoverable.  Consequently 
the  directors  proposed  to  write  oS  this  sum  from  the 
reserve  account,  which  wOl  then  stand  at  £13,000. 
The  inabUity  of  the  directors  to  recommend  a  divi- 
dend was  largely  due  tothe  heavy  habUity  for  income- 
tax,  which,  owing  to  the  three  years'  average,  is 
Hkely  to  absorb  the  greater  proportion  of  the  profits 
earned. 

Xo  estimate  is  given  of  the  current  year's  pro- 
duction. As  far  as  Ceylon  companies  are  concerned 
the  present  level  of  the  exchange  is  extremely  favour- 
able for  low  cost  of  production.  The  abrogation 
of  the  Tundee  and  Penal  Clauses,  however,  wQl 
doubtless  provide  a  certain  amount  of  instabUity  in 
wages  and  constitute,  moreover,  a  good  deal  of  uiuest. 
The  labour  position  on  the  estate  is  nevertheless 
satisfactory,  though  some  restlessness  is  generally 
evident.  The  directors  expect  to  reduce  still  further 
the  cost  of  production,  and  the  forward  sale  of  30  tons 
at  8fd.  per  lb.,  ex  warehouse  Colombo,  ^viU  certainly 
offset  anj'  loss  that  is  being  incm-red  with  spot  crepe 
at  7|d.  per  lb.  Should  compulsory  restriction  be 
enforced,  the  Company's  output  wiU  be  very  consider- 
ably reduced  and  doubtless  costs  wiU  rise  in  con- 
sequence. The  American  manufacturers,  the  biggest 
of  whom  have  their  own  estates,  may  not  welcome 
an  enhanced  price  for  their  stable  requirement,  and 
instead  of  buying  wholly  in  the  open  market  they 
vnil  doubtless  meet  part  of  their  requirement  by 
tapping  "  all  out  "  on  their  own  estates.  At  the 
present  moment  we  beUeve  that  very  httle  tapping 
is  being  done,  though  lately  the  Dunlop  Company, 
wliich  owns  one  of  the  biggest  rubber  estates  in  the 
world,  has  considerably  increased  its  output.  Accord- 
ing to  the  balance-sheet  as  at  December  31,  1921, 
St.  George  (Ceylon)  was  in  a  strong  financial  position. 
Liquid  assets  at  £31,531  included  cash  at  £14,154, 
War  Loan  at  £9,717,  sundry  debtors  at  £1,265,  and 
stock  at  £6,395,  while  the  then  current  liabilities, 
including  income-tax  at  £6,9-14,  totalled  only  £10,822. 
The  £1  shares  were  last  dealt  in  at  par,  a  price 
which  is  equivalent  to  a  market  capitaUsation  of 
£46  per  planted  acre. 


CEYLON   (PARA). 

Issued  Capital :   £70,000  in  2s.  Shares. 
, Results  for  Years  to  December  31 , 

Av.  Yield 
per 

Total  Area  in  Rubber  Bearing  Price  "All-in"  Net  r-  I>iv.  -., 

Planted  Bearing  Output     Acre  Realised  Cost  Profit  Arat. 

Acres    Acres         lb.          lb.    per  lb.    per  lb.  £             £        % 

1918  3,261i      —        811,382       —       l/lOf      l/6i  18,303  19,250   27i 

1919  3,375        —     1,118,212       —       2/3J       l/5i  44,834  28,000   40" 

1920  3,397        —     1,214,635       —       1/4          1/4-72  3,776»      —        — 

1921  3,397        —        975,540       —       -/9-18    -/8-58  2,469        3,500     5 

•  Loss. 

Price  of  Shares,  3s.  6d.  Market  CapitaUsation  per  planted 
acre,  £36. 

The  financial  results  of  Ceylon  (Para)  for  1921 
were  much  better  than  those  of  1920.  The  latter 
year  was  characterised  by  an  adverse  exchange  rate 
and  also  by  the  unfortunate  incidence  of  rice  losses  ; 
consequently,  the  "  all-in "  cost  was  at  a  very 
enhanced  level,  wliich  only  in  a  small  way  portrayed 
cost  conditions  in  the  island.  Apart  from  this,  very 
few  Ceylon  companies  made  a  profit  in  1920,  a 
condition  of  things  which  did  not  rule  in  other 
rubber-producmg  centres.  However,  the  year  1921 
was  ushered  in  under  more  favourable  auspices  and 
has  contributed  largely  by  way  of  profits  to  the 
strengthening  of  the  financial  position  of  the  average 
Ceylon  Company.  Output  was  restricted  to 
975,540  lb.  as  compared  with  the  preceding  year's 
crop  of  1,214,635  ft.  F.o.b.  cost  of  production 
declined  from  Is.  l-92d.  per  ft.  to  6.97d.  per  ft.,  while 
the  "  all-in  "  cost  rececled  from  Is.  4.72d.  per  ft.  to 
8.58d.  per  ft.  The  average  price  realised  fell  from 
Is.  4d.  per  ft.  to  9.1Sd.  per  ft.,  and,  as  the  "  all-in  " 


cost  showed  a  bigger  recession  than  the  average 
price  reahsed,  a  profit  of  .60d.  per  ft.  was  made  as 
compared  with  a  loss  sustained  m  1920  of  .72d. 
per  ft.  The  amount  brought  in  was  a  debit  of 
£1,099,  against  which  was  an  underestimation  of 
the  1920  crop  at  £1.50  and  a  refund  of  excess  profits 
duty  at  £15,278,  giving  a  balance  of  £14,335.  With 
the  profit  for  the  year  at  £2,469,  interest  received  at 
£526,  and  a  payment  of  £4,596  for  income  tax, 
there  is  a  sum  of  £12,733  available  for  appropriation. 
The  directors  recommended  that  a  di\ndend  of  five 
per  cent.,  less  tax,  requiring  £3,500,  be  paid  and 
that  the  balance  of  £9,233  be  carried  forward  to  the 
current  year. 

The  estimated  crop  for  1922  is  1,245,000  ft.  For 
the  six  months  to  the  end  of  June  530,950  ft.  have 
been  harvested  as  compared  with  390,823  ft.  for 
the  corresponding  period  last  year.  Consequently  it 
seems  that  the  final  crop  figures  will  exceed 
1,000,000  ft.,  but,  should  compulsory  restriction  bo 
enforced  within  the  next  few  months,  the  crop  may 
be  somewhat  lower.  It  is  evident  that,  as  lower 
outputs  may  be  made  necessary,  many  companies 
will  crop  "  all-out  "  with  this  contingency  m  view, 
as  their  programme  may  be  defined  by  an  f.o.b.  cost 
at  a  certam  level.  The  consequences  may  therefore 
be  that  the  monthly  outputs  will  increase  largely 
as  compared  with  the  corresponding  figures  last  year, 
until  it  becomes  necessary  to  accept  an  inevitable 
restriction.  No  mention  of  forward  contracts  is 
made  in  the  report,  but,  even  at  current  prices,  the 
Company  may  be  cropping  at  a  nominal  profit. 
Forward  sales  may  have  been  put  through  towards 
the  end  of  last  year  at  Is.  per  ft).,  but  this  field  was 
practically  monopolised  by  the  Dutch.  This  is  one 
of  the  main  reasons  why  the  big  Dutch  producers 
are  so  against  Government  restriction,  for  they  have 
dealt  forward  to  cover  practically  an  unrestricted 
crop,  not  only  for  the  current  year  but  also  to  the 
end  of  1924.  Consequently,  should  compulsory 
restriction  be  enforced  in  the  Ned.  Indies,  such  Dutch 
producers  will  be  hard  hit,  as  it  will  be  necessary  to 
buy  back  at  perhaps  much  liigher  than  their  selling 
prices.  However,  the  consensus  of  opinion  in  well- 
informed  circles  at  The  Hague  favours  a  non-com- 
mittal poUcy  by  the  Dutch  Colonial  Government. 
The  financial  position  of  Ceylon  (Para),  as  at  Dec- 
ember 31,  1921,  was  quite  good.  Liquid  assets  at 
£27,420  comprised  cash  at  £13,932,  sundry  debtors 
at  £1,183  and  stock  at  £12,304,  while  the  then  current 
habilities  inclusive  of  dividend  of  five  per  cent., 
requirmg  £3,500,  totalled  only  £8,554.  The  2s. 
shares  were  last  dealt  in  at  a  price  which  corresponded 
to  a  market  capitaUsation  of  £36  per  planted  acre. 


ANGLO-JAVA  RUBBER  AND  PRODUCE. 

Issued  Capital ;  £344,220  in  2s.  Shares.    Debentures,  £21,700. 


r Results  Jor  Years  to  Dec.  31. — , 

Av,  Vlcld 
per        Net 

Bearing    Price     F.O.B.  Net       r- — Div. , 

Planted  Bearing  Output   Acre   realised      Cost  Profit  Amt. 

Acres    Acres         lb.           lb.    per  lb.    per  lb.  £  £         % 

1918  9,305       —       1,842,011       —      1/1-84       1/2-80  5,09S«  —         — 

1919  9,398       —       2,416.470       —      1/10-10    1/0-95  95,190  60,227     17i 

1920  9,398       —       2,101,424       —      1/0-50      1/1-96  18,695*  —         — 

1921  9,398       —       1,752,499       —      -/8-68      -/9-33  10,949»  —         — 

•  Loss. 

Price  of  Shares,  Is.  7id.    Market  Capitalisation  per  planted 
acre,  £30. 

According  to  the  above  analysis  Anglo-Java  has 
not  been  very  successful,  for  in  three  out  of  four 
years  a  loss  had  to  be  reported.  In  1921  the  debit 
balance  is  somewhat  less  than  that  for  the  preceding 
year;  nevertheless,  it  must  be  maintained  that 
production  must  be  carried  out  on  less  onerous 
terms  unless  working  capital  is  specifically  set  aside  to 
finance  such  losses.  Output  at  1,752,499  ft.  was  con- 
siderably restricted  as  compared  with  the  1920  crop 
of  2,101,424  ft.  Eevenue  estate  expenditure  showed 
a  big  recession  from  £122,266  to  £68,116,  while  f.o.b. 
cost  of  production  dechned  from  Is.  1.96d.  per  ft. 
to  9.33d.  per  ft.     London  expenditure,  less  interest, 
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&c.,  is  shown  at  £3,996,  while  Debenture  interest 
required  £1,697.  Sales,  including  stock  in  hand, 
declined  from  £107,858  to  £62,860,  so  that  the 
average  net  price,  at  8.68d.  per  lb.  was  lower  than 
in  1920  when  Is.  0.50d.  per  lb.  was  reaUsed.  Conse- 
quently, as  costs  fell  more  than  net  proceeds  the 
loss  per  lb.  was  smaller  at  .65d.  than  that  sustained 
in  1920  at  1.46d.  The  net  loss  for  the  year's  trading 
was  consequently  £10,949  as  against  £18,695  for  the 
preceding  year.  The  amount  brought  into  the 
accounts  at"  £12,474  was  debited  £6,288  as  to  Dutch 
income  tax  assessment  and  £364  as  to  managers' 
bonus,  so  that  with  the  above  loss  a  debit  balance 
of  £5,127  has  to  be  carried  forward  to  the  current 
year.  However,  a  claim  for  the  refund  of  excess 
profits  duty  paid,  amounting  to  £27,594,  has,  since 
the  publication  of  the  report,  been  agreed  with  the 
revenue  authorities,  so  that  a  credit  balance  is 
extant  at  the  present  time. 

In  view  of  the  uncertainty  of  the  future  in  regard 
to  restriction  of  output  it  is  deemed  impossible  to 
give  a  reliable  estimate  for  the  current  year  ;  for  the 
six  months  to  the  end  of  June,  however,  949,800  lb. 
have  been  harvested  as  again.st  1,018,000  ft.  for  the 
corresponding  period  last  year.  The  Company  is 
thus  continuing  its  policy  of  voluntary  restriction. 
Of  the  total  tappable  area  of  7,934  acres,  production 
is  confined  to  5,110  acres.  The  difference  in  the 
two  areas  has  to  be  upkept  out  of  revenue,  the 
expenditure  or  i^roperty  account  at  £3,658  presumably 
applying  to  the  immature  area  of  1,464  acres.  This 
represents  about  £2  10s.  per  acre,  and  cannot  be 
described  as  lavish.  The  economies  effected,  how- 
ever, point  to  a  lower  standard  of  upkeep  ;  weeding 
was  not  as  thorough  as  in  former  years,  but  we 
tliink  that  too  much  attention  has  always  been  paid 
to  this  sidelight  of  tropical  agriculture.  Provided 
the  heavier  weeds  are  eradicated  there  is  little 
danger  to  the  growth  of  a  plantation  in  ground 
weeds  being  allowed  to  spread,  and  in  many  cases 
the  latter  provide  for  more  stable  surface  contiitions, 
especially  on  sloping  ground.  The  Dutch  war 
profits  tax  has  come  in  for  a  good  deal  of  attention 
as  it  undoubtedly  is  most  unfair.  The  Bill  was 
passed  in  1917  and  its  .statutes  made  retrospective 
to  1914.  In  some  cases  assessments  were  not  issued 
until  1922  and  were  then  accompanied  by  a  demand 
for  payment  -i^ithin  three  months,  under  the  penalty 
of  a  fine  of  5  per  cent,  for  non-compliance.  However. 
Anglo-Java  has  been  fortunate  up  to  the  present  in 
not  having  received  a  demand  note.  The  Company 
is  a  member  of  the  "  Internationale  "  and  gave  its 
vote  in  favour  of  the  principle  of  Government  inter- 
vention, but  the  uncertainty  in  which  the  whole 
question  is  regarded  does  not  leave  great  hope  of  a 
speedy  solution  of  the  present  impasse  in  over- 
production. Desj^ite  the  eager  optimism  of  jjlanters, 
considerable  pessimism  is  entertained  regarding  the 
eventual  policy  to  be  adopted,  if  any,  by  Govern- 
ments interested. 

The  outstanding  Debentures  fell  due  for  redemp- 
tion on  June  30,.  1922.  After  careful  consideration 
the  Board  decided,  in  view  of  the  present  financial 
conditions  and  the  adverse  state  of  the  rubber  market, 
that  it  would  be  desirable  in  the  best  interests  of 
the  Company  to  obtain  an  extension  of  the  date  for 
repayment.  Arrangements  were  accordingly  made 
with  the  Debenture  holders  to  extend  the  term  for 
repajTnent  to  June  30,  1927,  in  consideration  of  the 
annual  rate  of  interest  being  increased  by  1  per  cent., 
the  Company  retaining  the  right  to  repay  the  De- 
bentures at  any  time  during  the  five  years  on  giving 
six  months'  notice.  The  financial  position  as  at 
December  31,  1921,  was  very  w-eak.  Liquid  assets 
at  £37,112  comprised  cash  at  £19,780,  sundry  debtors 
at  £4,014,  and  stock  at  £13,318,  while  sundry  creditors 
stand  at  £59,434.  Of  course,  the  refund  of  excess 
profits  duty  has  been  agreed  at  £27,594.  The  2s. 
shares  were  last  dealt  in  at  Is.  7|d.,  a  price  which 
gives    a    market  capitaUsation  of    £"0    per  planted 


PERAK  RUBBER. 

Issued  Capital :  £89,000  in  2s.  shares. 
Results  for  Years  to  March  31- 


Av.  Yield 
Area  per  Net 

Total        in       Kubber  Bearing     Price     F.o.b.  Net  ^-Dividends— , 

Planted  Bearing  Output     Acre   Realised    Cost  Profit       Araouut 

Acres  Acres          lb.           lb.      per  lb.     per  lb.  £            £         % 

1919  1,389     993       426,250       307       1/3.84     -/11.68  6.95.i       6,.562     7* 

1920  l.-Wl     1,300     578,480       442       1/11.39  1/0.12  26,322     16,688    ISJ 

1921  1,648     1,326     587,800       443       -/9.24     1/1.57  12,293*       —       — 

1922  1,648    J, 326     546,122       412       -/7.00     -'6.43  324         —       — 

*   Loss. 

Price  of  Shares,  2s.  Market  Capitalisation  per  planted 
acre,  £54. 

The  financial  results  of  Perak  for  the  year  ended 
March  31,  1922,  are  decidedly  better  than  those 
presented  for  the  preceding  twelve  months  ;  for, 
mstead  of  a  big  debit  balance,  a  credit  is  shown  for 
the  period  under  review.  Big  economies  must  have 
been  introduced,  but  it  is  questionable  if  the  properties 
are  being  maintained  at  pre-slump  standards.  Never- 
theless the  cost  of  production  declined  below  the  net 
average  selling  price  and  thus  the  management 
deserves  the  greatest  credit  for  their  decided  accom- 
modation to  the  prevailing  circumstances  of  the  raw 
commodity  market.  Output  at  546,122  lb.,  however, 
sho\\s  only  a  slight  fall  below  the  preceding  year's 
figure  at  587,800  lb.,  and  as  the  area  in  bearing 
remains  the  same,  the  average  yield  per  bearing  acre 
declined  only  31  lb.  to  412  lb.  Revenue  estate  expen- 
diture fell  from  £33,248  to  £15,101 ,  or  by  54.5  per  cent., 
while  the  f.o.b.  cost  of  production  showed  a  recession 
of  53  i5er  cent,  from  Is.  1.57d.  per  lb.  to  6.48d.  per  lb. 
London  expenditure  totalled  £823  and  depreciation 
required  £500.  The  net  jiroceeds  from  the  sale  of 
rubber  amounted  to  £25,011  as  against  £37,734, 
so  that  the  corresponding  poundage  figures  worked 
out  at  7.00d.  and  9.24d.  Consequently,  as  far  as 
estate  production  is  concerned,  a  profit  of  .52d. 
per  lb.  accrued  in  1922  as  against  a  loss  of  4.33d. 
for  the  preceding  year.  Sundry  receipts  totalled 
£517,  of  wliich  interest  income  accounted  for  £313. 
The  net  profit  for  the  year  was  thus  £324,  a  figure 
£12,293  incurred  during  the  jireceding  twelve 
months.  Together  with  the  amount  brought  in 
the  sum  of  only  £329  stands  to  the  credit  of  apjiro- 
priation  account  and  is  carried  forward  to  the 
current  year. 

The  1923  crop  is  estimated  at  600,000  lb.  ;  for 
the  four  months  to  the  end  of  July  191,543  lb.  have 
been  harvested  as  against  155,57.1  lb.  for  the  corre- 
sponding period  last  year.  Xo  mention  is  made  of 
forward  contracts,  and  one  may  conclude  that  none 
are  on  the  books  of  the  Comf)any  at  pre-slump  prices. 
It  maj'  so  happen,  however,  that  the  management 
took  advantage  of  the  end-of-the-year  conditions 
whereby  slightly  over  Is.  per  lb.  was  offered  for 
forward  delivery  over  the  current  year,  but  as. this 
was  generally  deprecated  only  a  few  British  com- 
panies, more  far-seeing  than  the  rest,  took  advantage 
of  such  favourable  prices.  It  is  doubtful  whether 
the  Company  is  making  even  a  nominal  profit  at 
the  present  seUing  price  of  rubber  ;  the  reduced 
cost  of  worldng  was  effected  mainly  by  postponing, 
wherever  possible,  renewal  expenditure,  though  the 
lower  wage  rates  appertaining  to  cooUe  labour  largely 
facilitated  the  decline.  Weediag  has  also  been  given 
less  attention,  only  lalang  and  the  heavier  weeds 
being  uprooted  ;  the  slojies  were  sown  in  grass  to 
prevent  wash.  The  jsroperty  is  reported  to  be  in 
fair  order  and  disease  far  from  j)revalent.  Tapping 
is  being  continued  on  a  conservative  scale,  altern- 
ate day  S3'stem  b?ing  generally  emj)loyed.  The 
financial  position,  as  at  March  31,  1922,  was 
quite  good.  Liquid  assets  at  £16,613  include  cash 
at  £2,499,  War  Loan  at  £8,572,  sundry  debtors 
at  £298,  and  stock  at  £5,244,  while  "the  then 
current  liabUities  totalled  only  £5,023.  The  2s. 
shares  were  last  dealt  in  at  2s.,  a  price  which 
rejiresents  a  market  capitaHsation  of  £54  j^er 
planted  acre. 
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HEAWOOD   TIN   AND   RUBBER. 

Issued  Capital :    ilOO.OOO  in  2s.  Shares. 
, Results  Jor  Years  to  December  31 — , 

Av.  Yield 

per    -\v.  Price  Net  ,—  Div,  — ^ 

Planted  Bearing  Output  Bcarinn  realised  Cost  Profit  Amt. 

Acres     Acres        16.           lb.       per  lb.  per  lb.        £             £  % 

1918  1,440         —       223,512        —        2/002  1/8-57  8,120  —  — 

1919  1.440         —       340,028        —        1/11-94  1/3-11  13,972  7,500  7* 

1920  1.6.59         —       444.500        —        1/5-48  1,3-02  5.488  —  — 

1921  1,659         —       441,546        —        1/4-78  -/9-91  13,281  5,208  Sft 

I-     Price  of  Shares,  Is.  4d.    Market  Capitalisation  per  planted 
acre,  i40. 

The  rejiort  of  Heawood  Tiii  and  Rubber  for  the 
year  1921  discloses  a  very  creditable  performance  in 
that,  though  forward  contracts  were  extant,  cost  of 
production  declmed  very  considerably  and  thus 
allowed  a  bigger  credit  to  P.  &  L.  account  than  wai? 
reported  for  the  preceding  year.  Outinit  at  4-11,5-1-6 
lb.  was  only  slightly  lower  than  the  1920  croj)  of 
444,500  lb.  Revenue  estate  expenditure  fell  from 
£22,644  to  £14,991,  or  by  33.8  per  cent.,  while  f.o.b. 
costs  declined  from  Is.  0.23d.  per  lb.  to  8.15d.  per  lb., 
or  by  33.3  per  cent.  Freight  insurance  and  sale 
charges  declined  from  £3,796  to  £1,994,  while  London 
expenditure  was  slightly  lower  at  £1,254.  In  addition 
bank  charges  aj)pear  at  £107.  Consequently,  the 
"  all-in  "  cost  figures  at  9.9d.  per  lb.  as  compared 
with  Is.  3.02d.  per  lb.  for  the  iireceding  year.  Rubber 
sales  at  £30,874  represented  an  average  price  of 
Is.  4.78d.  per  lb.  as  compared  with  £32,374  or  Is.  5.48d. 
per  lb.  for  the  j)receding  year.  The  high  average 
reflects  the  existence  of  forward  contracts  over  the 
period  imder  review  ;  in  fact,  84  tons  were  sold  at 
very  advantageous  prices,  ex  godown,  Singapore. 
Two  such  contracts  were  outstanding  of  which  one 
was  for  four  tons  monthly  at  2s.  3jd.  jier  lb.,  and  the 
other  for  three  tons  monthly  at  2s.  6|d.  Sundry 
receipts  totalled  £753,  of  which  the  sum  of  £702  was 
due  as  profit  on  tin  working  by  tributors.  The  net 
profit  on  the  year's  working  was  thus  £13.281  as 
compared  \\  ith  £5,488  for  the  jDreceding  year.  The 
net  amount  brought  in,  after  allowing  for  depreciation 
at  £1,000  and  income  tax  reserve  at  £4,000,  ^\'as 
£2,503,  so  that,  with  the  above  profit,  there  was 
available  the  sum  of  £15,784.  This  sum  the  directors 
recommended  should  be  treated  as  follows :  Allow- 
ance for  depreciation  of  buildings,  plant  and  machin- 
ery, £500  ;  allowance  for  depreciation  of  hydraulic 
installation,  £500  ;  income  tax  reserve,  £1,000  ; 
pajTnent  of  a  dividend  of  1^.  per  share,  or  5  5-24 
per  cent.,  less  tax,  for  the  year,  £5,208  ;  leaving  to 
be  carried  forward  the  balance  of  £8,576. 

No  estimate  is  given  of  the  current  year's  produc- 
tion ;  for  the  seven  months  to  the  end  of  July, 
however,  258,700  lb.  have  been  harvested  as  com- 
pared with  241,5551b.  for  the  corresponding  period 
last  year.  The  reduction  in  the  f.o.b.  cost 
of  production  to  8.15d.  per  lb.  was  accompli.shed 
without  necessarily  impairing  the  efficiency  of  the 
estate.  Improvements  have  been  maintained,  accord- 
ing to  the  latest  report  of  the  V.  A.  Moreover, 
a  further  reduction  in  costs  is  weU  within  possibihty, 
and,  as  a  forward  contract  for  four  tons  monthly, 
at  2s.  7id.  per  lb.,  ex  godo-i«i  Singapore  is  extant 
over  the  current  year,  no  fear  need  be  entertained 
of  a  debit  balance  in  next  year's  accounts.  Owing 
to  the  abnormally  low  price  for  tin  only  a  small 
profit  need  be  expected  from  this  source  ;  it  is,  how- 
ever, fortunate  that  the  winning  of  the  concentrate 
is  in  the  hands  of  a  tributor.  The  outlook  for  the 
metal  is  as  uncertain  as  that  for  rubber.  The  property 
is  in  good  condition  ;  labour  was  sufficient  for 
requirements  and  health  was  good.  Capital  expendi- 
ture for  the  cm-rent  year  is  expected  to  be  small. 
The  financial  position,  as  at  December  31,  1921,  was 
far  from  strong.  Liquid  assets  at  £13,551  included 
cash  at  £6.560,  sundry  debtors  at  £940,  and  stock  at 
£6051,  while  the  then  current  liabilities,  inclusive 
of  dividend  of  IJd.  per  share,  requiring  £5,208,  and 
income  tax  reserve  at  £3,730,  totalled  £11.517.  The 
2s.  shares  were  last  dealt  in  at  Is.  ^d,  which  gives 
a  market  capitaHsation  of  £tO  per  planted  acre. 


ssms. 


£  1,750,000 

£1.300,600 

CAPITAL. 
Issued. 

Outstanding 
£ 

250.000 

217,883 

250,000 

217,408 

513.700 

513.700 

300.000 

300,000 

£1,313,700 

£1,248.991 

MELBOURNE   ELECTRIC   SUPPLY  CO.,  LTD. 

IsscE  at  par  of  .£300,000  Six  per  Ceut.  Eedeomaljle  General 
Mortgage  Uobeuture  Stock. 

The  Company  supplies  electricity  in  the  siilnirbs  of 
Melbourne  and  in  the  towns  of  Geelong,  Australia.  The 
capital  is  as  follows  : — 

SHARE  CAPITAL. 

Authorised.  Issued. 

£  £ 

Eight  per  Cent.  First  Cumu- 
lative Preference  Shares  of 

„  *5  750,000         ....         500,000 

Consohdated    Ordinary    Stock    1.000,000         800,600 


Five  per  Cent.  Redeemable 
First  Mortgage  Debenture 
Stock        250.000 

Five  per  Cent.  Redeemable 
Consolidated  De  b  e  n  t  u  r  e 
Stock       

Seven  and  a-Half  per  Cent.  25- 
Year  General  Mortgage 
Sinking  Fund  Gold  Bonds, 
Series    A    (?2,500,000)'     

Six  per  Cent,  Redeemable 
General  Mortgage  Deben- 
ture   Stock    (present    issue) 


*  At  par  of  exchange. 
The  present  issue  of  £300,000  Six  per  Cent.  Eedeemable 
General  Mortgage  Debenture  Stock  will  be  secured  by  a 
direct  general  mortgage  upon  the  Company's  properties  and 
undertaking  ranking  pan-passu  with  the  existing  issue  of 
$2,500,000  Seven  and  a-Half  per  Cent.  Gold  Bonds,  Series  A, 
and  will  rank  alter  the  outstanding  amounts  of  the  issues  of 
Five  per  Cent.  First  Mortgage  Debenture  Stock  and  Five 
per  Cent.  Consolidated  Debenture  Stock.  The  present  issue 
will  be  redeemable  at  the  Company's  option  on  six  months' 
notice,  as  a  whole  but  not  in  part  except  for  the  Sinking 
Fund,  at  102J  and  accrued  interest  on  any  interest  date  after 
J  une  1,  1930.  In  the  event  of  the  State  or  Municiisal  Authori- 
ties exercising  their  option  of  purchase  of  the  Melbourne 
undertaking  in  JNovember,  1925,  the  Stock  will  be  redeemed 
at  102^  and  accrued  interest  on  the  earliest  possible  interest 
date  thereafter  on  three  months'  notice  unless  arrangements 
are  made  whereby  the  Government  of  the  State  of  Victoria 
assumes  the  obligations  of  the  Company  to  paj-  principal, 
interest  and  sinking  fund  in  accordance  with  the  terms  of 
the  Trust  Deed.  The  Deed  securing  the  present  issue  will 
pro-vide  that  if  and  -when  the  Government  of  the  State  of 
Victoria  thus  assume  these  obligations  all  the  properties 
and  assets  of  the  Company  will  be  released  from  the  lien  of 
the  General  Mortgage  Bonds  and  Debenture  Stock  and  the 
Company  will  be  released  from  all  its  obligations  there- 
under. The  Deed  securing  the  present  issue  will  provide 
for  an  annual  Cumulative  Sinking  Fund  of  1  per  cent,  per 
annum  to  l>e  applied  in  the  purchase  of  Stock  at  or  under 
102J  plas  accrued  interest.  The  first  annual  payment  to  the 
Sinking  Fund  will  be  made  on  December  1,  1923.  Interest 
on  the  Stock  will  be  payable  half-yearly  on  June  1  and 
December  1.  A  full  three  months'  interest  will  l>e  paid  on 
December  1,  1922.  The  Stock  will  be  registered  in  London 
and  will  be  transferable  by  deed  of  transfer  in  multiples  of 
£1.  Subject  to  the  consent  of  the  Committee  of  the  London 
Stock  Exchange  being  granted,  the  brokers  to  the  Company 
have  sold  the  whole  of  this  issue  of  Six  per  Cent.  Debenture 
Stock  at  par.    It  constitutes  a  good-class  investment. 

REGENT"  S  CANAL  AND  DOCK  CO. 

IsscE  at  par  of  £111,650  Perpetual  Five  and  a-Ha!f  per  Cent. 
Deljenture  Stock. 

The  issued  capital  of  the  Regent's  Canal  and  Dock 
Company  is  £1,358,100,  in  addition  to  which  there  is  out- 
standing £730,63-4  Three  per  Cent.  Deljenture  Stock.  The 
current  emission,  which  has  Iwen  privately  placed,  will 
rank  pari-passu  with  the  existing  Debenture  stock,  and  is 
secured  on  the  undertaking  of  the  Company.  The  object  of 
the  issue  is  to  put  the  Company  in  funds  after  completing 
the  recent  works  of  construction  at  the  Regent's  Canal  Dock. 
These  include  two  quays  and  transit  sheds  which  have  been 
let  at  rents  which,  as  soon  as  they  are  ready  for  occupation 
(about  September  1,  1922),  will  bring  in  an  additional 
revenue  of  about  £12,290  a  year.  The  interest  on  the  present 
issue  of  Debenture  stock  will  amount  to  £6,140  15s.  a  year. 
A  further  additional  revenue  of  £7,000  a  year  is  anticipated 
from  dock  dues,  etc.,  in  respect  of  these  quays  and  transit 
sheds.  The  interest  upon  the  whole  of  the  Deljenture  stofk 
of  the  Company,  including  that  now  existing  and  the  present 
issue,  will  amount  to  £28,059  a  year.  The  total  rents  at 
present  received  by  the  Company,  exclusive  of  the  new- 
rents  above  mentioned,  amount  to  upwards  of  £4-1,000  a 
year.  By  this  issue  the  present  borrowing  powers  of  the 
Company  will  be  exhausted  until  a  further  issue  of  ordinary 
capital  stock  is  made. 
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THE    BORNEO   CO.,   LTD. 

Issue  of   400,000   7i   per   cent.   Cumulatire   Convertible  Pre- 
ference shares. 

The  Company,  registered  in  1S56,  carries  on  a  general 
trading  and  agency  business  in  the  East.  The  capital  is 
£600,000  in  Ordinary  shares.  By  the  memortindum  of 
association  the  issue  of  Debentures,  Debenture  stock  or 
other  securities  is  limited  to  two-thirds  of  the  Company's 
capital.  Under  the  conditions  upon  which  the  Preference 
shares  are  issued  the  above  powers  cannot  be  exercised 
except  with  the  consent  of  a  class  meeting  of  the  Preference 
shareholders.  The  Preference  shares  are  entitled  to  a  fixed 
cumulative  preferential  dividend  of  7|  per  cent,  per  annum 
calculated  as  from  the  date  of  allotment.  This  dividend 
will  be  payable  half-yearly  in  the  months  of  February  and 
August.  The  Preference  shares  will  rank  preferentially  on 
capital  account,  and  each  holder  has  the  right  to  convert 
all  or  any  of  his  Preference  shares  into  a  like  amount  of 
Ordinary  shares  at  any  time  within  ten  years  from  October 
1,  1922,  on  one  month's  notice.  On  conversion  the  Oi  dinary 
shares  to  be  issued  in  exchange  will  rank  pari  passu  with 
the  other  Ordinary  capital.  The  Preference  shares  carry 
the  same  voting  rights  as  the  Ordinary  shares,  but  should 
their  dividend  be  in  arrear  and  unpaid  for  nine  months 
from  the  end  of  any  month  in  which  a  dividend  is  due  they 
will  collectively  be  entitled,  whilst  the  arrears  continue, 
to  three  times  as  many  votes  at  a  poll  as  the  Ordinary 
shares  are  collectively  entitled  to,  and  each  holding  of  the 
Preference  shares  shall  confer  on  the  holder  the  right  to 
a  rateable  proportion  of  the  votes  so  collectively  conferred. 
Further,  no  additional  share  capital  can  be  issued  without 
the  consent  of  a  class  meeting  of  the  Preference  share- 
holders unless  as  regards  new  shares  these  rank  after  the 
Preference  shares,  and  then  only  (A)  where  they  are  issued 
for  cash  to  provide  additional  working  capital,  or  (B) 
where  they  are  issued  credited  as  paid  as  purchase  con- 
sideration for  assets  of  an  estimated  eqiiivalent  value,  or  (C) 
when  owing  to  conversion  the  Preference  shares  outstanding 
are  reduced  to  £100,000.  Messrs.  Helbert,  Wagg  and  Com- 
pany, Limited,  have  agreed  to  subscribe  for  the  whole  of  the 
above  Preference  shares  at  the  price  of  par,  less  a  com- 
mission of  4  per  cent.,  out  of  which  they  will  bear  certain 
expenses  incident  to  the  acquisition  and  resale,  including 
commissions  on  resale. 

RESULTS. 

GiMBEL  Brothers  Stores. — Cable  advices  from  New 
Tork  state  that  Goldman  Sachs  and  Company  and 
Lehman  Brothers  announce  the  formal  offer  for  sale 
of  $12,000,000  7  per  cent,  cumulative  preferred  stock, 
and  50,000  shares  of  common  stock  of  the  new  Gimbel 
Brothers  Corporation,  organised  to  succeed  to  the  business 
of  Gimbel  Brothers  Stores  in  New  Tork,  Philadelphia,  and 
Milwaukee.  The  Gimbel  family  will  continue  to  manage 
the  affairs  of  the  great  store  organisation.  The  preferred 
stock  is  being  offered  at  $102  a  share,  plus  accrued  dividend, 
and  the  common  stock  at  $44  a  share.  Mr.  Isaac  Gimbel, 
the  president  of  the  Company,  says  the  average  net  profits  for 
the  three  years  ended  January  31,  1922,  before  deducting 
income  and  profits  tax  paid,  but  after  giving  efiect  to  taxes 


at  1922  rates,  were  $3,878,905,  or  more  than  three  and  one- 
half  times  the  annual  dividend  requirements  on  the  total 
issue  of  $15,000,000  of  preferred  stock.  The  sales  for  the  five 
months  ended  June  30,  1922,  amounted  to  $28,568,374,  com- 
pared with  $27,013,349  for  the  corresponding  period  of  the 
previous  year. 

Government  of  India  Kupee  Loan,  1922. — Subscriptions  np 
to  July  29  amounted  to  Rs.  29|  crores.  The  loan  is  issued  in 
the  form  of  6  per  cent,  five  and  ten  year  bonds  at  par, 
free  of  Indian  income-tax,  and  the  subscription  lists  in 
India  and  at  the  London  oflice  of  the  Imperial  Bank  of  India 
are  open  up  to  August  14  for  cash  subscriptions  and  up  to 
September  26  for  conversion  of  Indian  War  Bonds,  1922. 

PENDING  ISSUES. 

Central  London  Kailway. — £450,000  41  per  cent.  Debenture 
stock,  carrying  a  Government  guarantee  as  to  principal 
and  interest  for  fifty  years. 


Increase  in  German  Coal  Prices. — In  consequence  of  the 
recent  wage  increase  the  organisations  in  the  coal  industry 
had  to  deal  with  the  question  of  new  coal  prices  as  from 
August  1st.  At  a  joint  meeting  of  the  State  Coal  Association 
and  the  Committee  of  the  State  Coal  Council,  held  at  Berlin, 
it  was  unanimously  decided  to  bsJance  the  wage  increases, 
together  with  the  usual  surcharges  for  materials,  etc.,  by 
extra  charges.  The  coal  price  for  the  Ruhr  district  is 
accordingly  increased  by  205,40  marks  per  ton  net  or  305 
marks  including  taxes,  etc.  For  Ehenish  brown  coal  an 
increase  of  28,60  marks  has  been  decided  upon  for  raw  coal 
and  112,50  marks  for  brown  coal  briquettes. 

AusTRALLVN  TRADE  IN  JnNE. — The  Official  Secretary  in 
London  to  the  Commonwealth  of  Australia  has  received  a 
cable  to  the  effect  that  the  values  of  the  goods  imported  to 
and  exported  from  Australia  during  the  month  of  June 
were :  Imports,  £10,237,755 ;  exports,  Australian  produce, 
£10,284,001;  other  produce,  £407,343;  total  exports,  £10,691,344. 

InsfrXnce  Appointment. — The  English  Insurance  Company 
has  appointed  Mr.  Edgar  Chambers  as  branch  manager  for 
the  West  of  England,  with  offices  at  41,  St.  Nicholas  Street, 
Bristol.  Mr.  Chambers  has  resigned  from  the  position  of 
inspector  attached  to  the  Plymouth  branch  of  the  London 
Guarantee  and  Accident  Insurance  Company  in  order  to 
take  up  his  new  appointment,  which  dates  as  from  the  1st 
inst. 

French  Public  Finance.  By  Harvey  E.  Fisk.  In  series 
with  his  work  on  "  English  Public  Finance  "  Mr.  Fisk  has 
produced  another  excellent  book  on  French  public  finance. 
The  volume  explains  authoritatively  the  story  of  how 
France  financed  her  war  expenditures,  and  how  she  is  to-day 
meeting  the  financial  problems  of  the  reconstruction  of  the 
devastated  regions.  It  gives  the  history  of  French  public 
finance  and  of  her  banking  system.  "The  book  has  been 
quoted  in  the  House  of  Commons  by  Mr.  Lloyd  George 
as  an  authoritative  source  of  war  and  post-war  costs.  Pub- 
lished by  the  Bankers'  Trust  Company  of  New  York. 


COMPANY  REPORTS  ANALYSED. 


Carry  forward. 


Name  of  Company 


Net 
Tear  Profit.' 

ended.  £ 


Deb.        Pref. 
Int.  Dlv. 

£  £ 


5,698 
31/5/22  Dr.  S8o0',002  51,602,565 


Breweries  and  DIstilerles — 

Bass,  Eatclifl  &  Gretton  . .          . .    30/6/22  416,863 

Clarkson's  Old  Brewerv,  Bamslev   30/6/22  20,883 

Guianess  (Arthur),  Son  &  Co.     . .    30/6/22  2,217.476 

Mitchells  &  Butlers           . .          . .    30/6/22  412.801 

Watnev,  Combe,  B".-!      ..          ..    30/6/22  770,411 

■Whitbread  &  Co 6/7/22  303,662 

Commercial  and  Indastrlal — 

British  Oxvgen 31/8/22  96,916 

British  Thread  Mills         ..         ..  14/2/22  Dr.91,036 

Crosse  *  Blackwell           ..         ..  28/2/22  112,115 

Gordon  Hotels        31/5/22  73,756 

Eylands  &  Sons     . .         6  mos.  to  30/6/22  111,955 

Valparaiso  (ChUe)  Drainage         ..  31/3/22  4,354 

Yirginia-CaroUna  Chemical         ..  31/5/22r    ""  ' 

Financial,  Land  and  Investment — 

Vereeniging  Estates  . .         .-  31/12/21 

Gas — 

Coatbridge  Gas 30/6/22 

Iron,  Coal  and   Steel— 

Conaettlron  30/6/22 

Railways — Home 

Fishffuard  i  Kosslare  Railways  & 

Harbour  . .         . .         6  mos.  to   30/6/22 

Nottingham  &  Grantham  Railway 

&  Canal  . .  . .         6  mos.  to   31/7/22 

Tea,  Coffee  and  Rubber — 

British  Borneo  Para  Rubber       . .    30/4/22 

Tea  Corporation  (1921)    ..         .-    31/1/22 

Waterworks— 

Cohie  Vallev  Wat<!r  6  mos.  to   30/6/22 

Seville  Water  Works        ..         „    31/3/22 

A  Plus  boniis  of  100%  capitalised  from  Reserves, 
extensions.        D  Allowing  for  £7,S9S  refund  of  E.P.D. 


80,800 
2,925 


155,797 
48,482 


68,000 

3,900 

120,000 

60,000 
216,248 

43,407 


20,067    — 

—  193,390 
90,303    — 

—  43,425 
1,000 

S23,000 


%  £ 

llt.f.  224,400 

lot.t.  9,750 
29t.f.  1,450,000 

10  269,118 

32A  254,833 

10  102,440 

10t.f.  46,072 


Placed  to 
Reserve.      Amt. 
£  £ 


50,000 

3,000 

200,000 

100,000 

100,000 


66,748 
4,058 
702,288 
220.419 
194.494 
289,580 


312t.f. 


—  138,962 

—  Dr.9S,684 

—  24,035 

—  11,232 

—  142,316 
3,336C  404 

—  56,295,449  - 


Inc,(-H) 
OI  Dec( — ) 

£ 


—  6,337 
+  1,308 
+  447,476 

—  16,316 
-I-  43,532 
+  31,941 

+  30,777 

—  91,036 

—  81,274 

—  14,549 

—  3,845 

—  1,156 
-52,480,567 


5,500 


1,806 


44,154        —  36,053      —   22,775 


—  8-2 


35,566 
15,255 

4,217D 
3,524 


15,204 
5,056 


40,000 


13,904     21,663 


1,738        — 


4t.f. 


li 


8,690 
120,000 


15,160        — 


1,250         — 


3,999tJ. 
9,368 


254t.f.  2.37t.f. 
170  — 


r,514 


20,670 


4,423 

8,029 
546 

3,564 
12,051 


95 


3,437 

4,482 


Previous  Year. 


Net 
Profit." 


484,315 
14,681 
1,871,284 
430,089 
439,683 
209,821 


Ord. 
Dlv. 

% 

llt.f. 
14t.f. 
25t.f. 
10 
24 
7tJ. 


109,347       15tJ 

534,509         5 

128,187         — 
Dr.62,370B    3*t.f. 
12,039       2itX 
Dr.  514,392,044     5 


2,145    2-76 
349,606      lOt.f. 

35,566      — 


B  After  allowing  for  £1,200,945  claims  for  refund  of  Income  Tax  and  E.P,D. 
•  After  allowing  for  taxation  and   depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  8 
they  appear  for  inclusion  in  the  above  table. 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Watney,  Combe,  Reid  &  Co.,  Ltd. 

iSatisJactory  lYear's  Trading. 
The  ordinary  general  meeting  of  this  company  was  held  on 
August  11  at  the  Charing  Cross  Hotel,  London. 

Mr.  H.  Cosmo  O.  Bonsor,  who  presided,  said  that  the 
Company  had  had  a  satisfactory  year's  trading.  Owing  to 
the  decrease  in  cost  of  materials  and  to  the  maintenance 
of  the  Company's  trade,  the  directors  were  able  to  show  a 
very  good  return.  The  decre«ised  cost  of  materials  amounted 
to  over  £200,000,  and  they  had -had  the  full  benefit  of  the 
investments  made  in  1920  and  1921.  Rents  showed  an 
increase  of  something  like  £40,000 — not  from  any  increase 
of  existing  tenants'  rents,  but  from  investment^  they  had 
been  able  to  make  in  buying  up  leasehold  properties,  con- 
verting them  into  freeholds,  and  getting  the  benefit  of  the 
increased  rents  in  that  way,  and  also  from  additional  invest- 
ments in  other  ways.  They  had  been  able  during  the  year 
to  liquidate  the  Welch  Ale  hrewery  business,  and  were  quite 
satisfied  with  their  purchase  of  the  public-houses  which 
they  had  acquired  in  this  connexion.  He  was  glad  to  say 
that  the  Company's  beer  had  been  uniformly  good,  and  their 
bottled  beer,  which  was  the  most  popular  at  the  moment  in 
London,  showed  a  continuous  increase  in  sales.  They  had 
bought  the  Ordinary  shares  of  the  Cobham  United 
Breweries,  and  hoped  at  a  very  eatly  date  to  get  that  com- 
pany into  liquidation,  close  the  brewery  down,  and  secure 
the  full  benefits  of  the  sales  of  the  public-houses  thus 
acquired.  Those  houses  lay  in  a  di,=trict  easily  served  from 
the  Mortlake  Brewery,  being  situate  between  Mortlake  and 
Farnham,  and  would  be  an  appreciable  asset  for  Watney, 
Combe,  Keid  and  Co.  The  directors  recommended  a  final 
dividend  of  21  per  cent.,  making  32  iier  cent,  for  the  year, 
or  8  per  cent,  on  the  old  undiminished  capital. 

Cheaper  Beer  Prevented  by  High  Taxation. 

As  brewers  they  had  to  recognise  that  there  was  a  public 
demand  for  cheaper  beer,  and  they,  in  common  with  brewers 
all  over  the  kingdom,  sympathised  with  that  demand,  but 
at  the  moment  it  was  impossible  to  assist  in  reducing  the 
price  to  the  consumer.  Taxation  was  too  high.  In  19U  it 
was  7s.  9d.  per  standard  barrel;  to-day  it  was  £5.  This 
Company's  sales  amounted  in  round  figures  to  900,000  barrels 
a  year,  and  that  meant  250,000,000  pints.  The  demand  was 
that  there  should  be  a  reduction  of  one  penny  a  pint,  but 
this  meant  something  over  £1,000,000  a  year,  whereas  the 
income  of  this  Company  amounted  to  £770,000,  out  of  which 
they  had  to  pay  debenture  interest,  preference  interest,  and 
dividend  on  the  Ordinary  stock,  so  that,  in  the  words  of 
Euclid,  the  proposition  was  absurd.  It  was  absolutely 
impossible  to  reduce  the  price  of  beer  to  the  consumer  until 
taxation  was  reduced.  The  question  really  was  between  the 
public  and  the  Government.  Consumption  was  falling  off, 
as  would  be  seen  by  the  Excise  returns,  and  the  public 
demanded  a  cheaper  beer.  In  the  case  of  this  Company 
there  had  been  a  persistent  demand  for  their  better-class 
beers,  but  with  the  lessened  spending  power  of  the  public, 
this  demand  was  already  on  the  wane.  If  the  cheaper  beers 
came  into  increased  prominence,  as  they  probably  would 
until  the  beer  duty  was  reduced,  this  Company  could  not 
possibly  expect  to  maintain  the  good  results  shown  for  the 
period  under  review. 

The  Directors'  ProposaL 

Referring  to  the  proposal  made  by  the  directors  for 
doubling  the  deferred  stock,  the  Chairman  pointed  out  that 
the  reserves  in  the  balance-sheet  showed  a  total  of  £588,000. 
These  included  £345,000  put  aside  to  meet  the  demands  for 
Excess  Profits  Duty  and  for  any  other  contingencies,  and 
now  no  longer  required  for  either  of  those  purposes.  Then 
the  need  for  the  reserve  for  depreciation  of  Government 
securities  had  happily  disappeared,  as  those  securities  now 
stood  in  the  balance-sheet  at  appreciably  lower  than  their 
actual  market  value.  Beyond  these  two  accounts,  in  sundry 
creditors  they  had  certain  reserves  which  had  been  accumu- 
lating during  the  last  20  years — for  income-tax  and  for 
repairs  and  dilapidations  on  the  expiration  of  certain  leases. 
These  provisions  were  not  now  required.  The  two  amounts 
together  came  to  about  £140,000,  which,  added  to  the 
£588,000,  left  something  under  £70,000  to  be  taken  from 
another  reserve.  When,  a  good  many  years  ago,  the  amalga- 
mation took  place  two  of  the  companies  brought  in  three- 
quarters  of  the  Ordinary  shares  of  Tanqueray,  Gordon  and 
Co.,  the  distillers.  These  stood  in  the  Company's  books  for 
a  good  many  years  and  paid  dividends,  but  they  had 
recently  been  sold  to  the  Distillers  Company  of  Belfast,  who 
paid  for  them  partly  in  cash  and  partly  in  shares.  The 
shares  of  the  Distillers  Company  of  Belfast  had  been  sold 
at  a  considerable  profit,  and  consequently  there  was  a  profit 
both  on  the  sale  of  the  Tanqueray  Gordon  shares  and  on 
the  Distillers'  shares.    That  account,  which  was  now  about 


to  be  closed,  showed  an  appreciated  capital  value  of  con- 
siderably more  than  the  £70,000  required  to  make  up  the 
amount  for  doubling  tho  Deferred  stock.  In  some  of  the 
newspapers  there  had  been  talk  of  a  bonus  distribution  of 
shares,  but  the  word  "  bonus  "  was  altogether  inapplicable. 
These  reserves  had  been  made  from  time  to  time  out  of  the 
undivided  profits  of  the  Company,  and  these  undivided 
profits  had  been  invested  in  the  business  and  formed  part 
of  the  capital  of  the  undertaking.  It  was,  in  fact,  merely  a 
book-keeping  transaction.  Meetings  would  be  convened  in 
the  autumn  to  give  efiect  to  the  directors'  proposal 

The    report   and   accounts   were   unanimously   adopted. 


Waihi 


Grand    Junction    Gold 
Company,  Ltd. 

Development  oJ  Reserves. 

The  ordinary  general  meeting  of  this  Company  was  held  on 
August  9  at  10,  Throgmorton-avenue,  E.C.,  Mr.  Stanlake 
Lee,  the  Chairman,  presiding. 

The  Chairman,  after  dealing  with  the  accounts,  said  that 
last  year  the  directors  were  hopeful  that  the  labour  con- 
ditions might  improve,  both  in  respect  of  wages  and 
facilities  for  more  rapid  development,  and  it  was  a  matter 
of  the  greatest  regret  to  them  that  these  expectations  had 
proved  to  be  unfounded.  The  result  of  the  decision  of  the 
Arbitration  Court  last  May  was  a  reduction  in  wages  of  only 
5s.  per  week,  which  was  really  of  no  assistance  to  the  Com- 
pany, and  further  representations  of  a  very  strong  nature 
were  now  being  prepared  for  submission  to  the  Court  at  the 
sitting  w;hich  would  take  place  this  month.  The  actual  con- 
ditions of  mining  had  improved.  When  the  drive  across  to  the 
Extended  property  shaft  was  completed  it  was  believed  that 
the  ventilation  of  the  mine  could  be  dealt  with  quite  satis- 
factorily, and  that  there  would  be  no  need  to  instal  a  cooling 
plant.  They  were  not  at  the  moment  actually  advancing 
the  Extended  drive,  but  it  would  be  finished  in  ample  time 
for  the  expected  resumption  of  crushing.  Towards  the  end 
of  the  year  Mr.  H.  Stansfield  was  appointed  consulting 
mining  engineer. 

After  consultation  with  him  it  was  decided  that  the 
immediate  closing  down  of  the  mill  was  imperatively 
necessary  in  order  to  develop  reserves  as  rapidly  as  possible 
with  the  object  of  arriving  at  a  position  that  would  justify 
the  resumption  of  crushing.  The  mill  was  closed  down  as 
from  February  18  last,  and  since  that  date  the  whole  re- 
sources of  the  Company  had  been  applied  to  the  development 
of  reserves.  They  had  now  sunk  the  main  shaft  to  No.  10 
level  in  order  to  drive  from  there  to  the  Empire  lode.  They 
had  also  been  sinking  a  winze  on  No.  9  level  at  the  junction 
of  the  drive  from  the  shaft  with  the  Empire  lode.  Very 
high  values  were  obtained  down  to  a  good  depth,  and  recent 
cable  advices  showed  that,  while  equally  good  values  had  not 
been  oljtained,  there  was  fairly  good  value  down  to  40  feet, 
or  nearly  half-way  down  to  the  No.  10  level.  It  would  be 
very  inadvisable  to  resume  crushing  until  they  were  quite 
satisfied  that  reserves  of  ore  had  been  increased  sufficiently 
to  justfy  the  reopening  of  the  mill.  It  was  hoped  that  this 
po.sition  might  be  arrived  at  by  the  end  of  the  present  year. 

After  some  discussion  the  report  was  adopted. 


The  Scarab  Oil  Burning  Co.,  Ltd. 

The  second  ordinary  general  meeting  of  the  Scarab  Oil 
Burning  Company  Limited,  was  held  at  tho  registered  office, 
65,  Bishopsgate,  E.C.,  on  August  10,  Mr.  T.  M.  C.  Steuart 
(the  Chairman)  presiding. 

The  Chairman  said  :  Gentlemen,  you  will  observe  from 
the  trading  account  of  the  Company  that  the  total  sales 
during  the  period  under  review  amounted  to  £53,000,  show- 
ing a  gross  profit  of  £24,000.  In  the  early  part  of  the  year 
sales  were  considerable,  and  gave  every  indication  of  a 
highly  satisfactory  year,  but,  unfortunately,  during  the 
latter  part  of  the  period,  the  volume  of  orders  was  materi- 
ally reduced.  This  was  due  to  the  general  stagnation  in 
trade  throughout  the  country,  when  many  industries  were 
at  a  complete  standstill,  and  naturally  they  were  not  pre- 
pared to  increase  their  commitments  in  any  way. 

Our  business,  so  far  as  this  country  is  concerned,  depends 
upon  the  prosperity  of  other  industries,  and  although  I  do 
not  pretend  that  the  result  of  our  working  is  anything  to 
boast  of,  I  venture  to  think  that,  under  all  the  depressing 
and  difficult  circumstances,  the  result,  whereby  we  are  able 
to  transfer  the  sum  of  £0,600  as  net  profit  to  the  balance- 
sheet,  will  not  be  considered  altogether  unsatisfactory  by 
the  shareholders. 

During  the  year  we  have  issued  a  further  12,000  Pre- 
ference shares,  and,  so  far  as  our  cash  is  concerned,  we  had 
in  hand  at  the  date  of  our  balance-sheet  over  £23,000,  as 
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well  as  stocks  of  the  actual  value  of  over  £9,000.  This  is 
sufficient  for  all  our  present  requirements. 

Owing  to  the  falling  off  in  the  home  trade,  we  have  natur- 
ally looked  elsewhere  for  business.  With  the  opening  up  of 
oil  properties  in  South  America  and  the  rapid  developments 
which  are  taking  place  there  in  the  use  of  fuel  oil  on  the 
railways  and  in  the  factories,  we  are  giving  special  attention 
to  this  market.  We  are  developing  our  business  in  other 
foreign  countries  also,  and  believe  there  is  a  substantial 
business  on  the  Continent  as  soon  as  the  exchanges  return 
to  a  more  normal  condition. 

Wo  believe  that  in  the  Scarab  burner  we  have  the  most 
efficient  of  all  the  oil  burners  at  present  on  the  market, 
and  we  continue  to  receive  the  most  satisfactory  reports 
as  to  its  efficiency.  As  one  instance,  out  of  many,  I  might 
refer  to  the  highly  satisfactory  results  it  has  given  in 
breweries,  where  cleanliness  is  absolutely  essential,  and 
quite  recently  one  of  our  largest  breweries  in  the  south  of 
England  gave  us  a  most  flattering  testimonial  as  to  the 
results  they  were  obtaining. 

We  are  also  devoting  our  attention  to  the  question  of 
central  heating.  We  believe  this  will  yield  a  large  field  for 
the  employment  of  oil  burners;  they  would  not  only  be 
cleanly  and  labour  saving,  but  would  also  abate  to  a  con- 
siderable extent  the  smoke  nuisance  to  which  public 
attention  is  being  called. 

I  now  beg  formally  to  move  the  adoption  of  the  report 
and  accounts  of  the  Company  for  the  year  endinc  February 
28  last. 

Mr.  Arthur  I.  E.  Smith  seconded  the  motion,  which  was 
carried  unanimously. 


London,  Chatham  and  Dover 
Railway  Company. 

A  SPECIAL  general  meeting  of  the  proprietors  and  Debenture 
stockholders  of  this  Company,  in  accordance  with  the  Rail- 
ways Act,  1921,  was  held  on  August  4  at  the  Cannon  Street 
Hotel,  E.C.,  for  the  purpose  of  considering  and,  if  thought 
fit,  of  approving  a  preliminary  scheme  for  the  amalgamation 
of  the  South-Eastern  Railway  Company,  the  London, 
Chatham  and  Dover  Railway  Company,  "and  the  South- 
Eastern  and  Chatham  Railway  Company's  Managing  Com- 
mittee. 

The  Chairman  said :— Your  directors,  with  the  directors 
of  the  South-Eastern  Railway,  were,  after  mature  delibera- 
tion, convinced  of  the  great  desirability  of  effecting  a  pre- 
liminary amalgamation  of  the  two  companies  and  the  S.E. 
and  C.R.  Company's  Managing  Committee.  In  facing  the 
task  we  considered  that  a  proper  basis  for  a  scheme  of 
fusion  would  be  that  of  the  net  income  of  each  company. 
After  mature  consideration  that  basis  was  adopted,  and  the 
year  1920  was  chosen  as  being  the  fairest  in  the  interests  of 
all  concerned.  The  respective  accountants  agreed  that  to 
produce  the  same  joint  income  and  not  to  interfere  with  the 
priority  of  any  existing  stocks  the  capital  of  the  new 
Company  should  be  :— Debentures  and  annuities,  £16,033,645 ; 
Preference  stocks,  £21,572,000;  Preference  stock  (1922), 
£5,715,170;  Ordinary  stocks,  £10,049,220;  Contingent  Ordinary 
— a  new  stock  to  rank  for  dividend  pari  passu  with  Ordinary 
stock  after  ih  per  cent,  per  annum  has  been  paid  on  the 
Ordinary  stock— £5,911,123;  making  a  total  capital  of 
£59,281,158.    The  scheme  was  unanimously  approved. 


Income  Tax— Tabular  view,  1842-1923.  Fifth  edition. 
Price  Is.  net.  (London:  Oliver  and  Boyd,  33,  Paternoster 
Row,  E.C.)  Presents  the  income  tax  and  super-tax  positions 
in  an  intelligible  and,  as  far  as  possible,  tabular  form.  It 
is  designed  to  serve  the  purposes  of  both  experienced  and  in- 
experienced people.  The  former  will  here  find  their  know- 
ledge recorded,  vividly  presented,  and  ready  at  hand  for 
instant  reference.  The  latter  should  here  obtain  all  the 
guidance  most  people  require  to  unravel  their  own  tax 
liabilities  and  claims.  This  is  done  by  tables  showing : 
Rates  of  income  tax,  going  back  to  1842;  income  tax  at  5s. 
and  6s.  per  £;  what  the  various  allowances  are,  and  the 
relative  conditions;  the  money  value  of  vr,-ious  totals  of 
allowances;  illustrations  showing  the  rules  in  operation — 
most  helpful ;  the  actual  figures  at  5s.  and  6s.  for  the  vexed 
matter  of  "tax  free"  dividends  and  annuities;  rates  of 
super-tax,  going  back  to  its  first  institution;  .  nd  total  super- 
tax on  various  incomes. 

The  Petroleum  Year  Book,  1922.— The  third  edition  of  this 
excellent  handbook  covers  a  wider  field  than  its  pre- 
decessors, the  important  subject  of  lubricants  receiving 
fuller  treatment,  and  a  section  embodying  linancial  and 
foreign  petroleum  companies  being  added.  The  volume  in- 
cludes sections  on  petroleum  production,  characteristics 
and  application,  lubricating  oils,  the  British  oil  industry, 
storage  and  distribution,  and  particulars  and  records  of 
British  and  foreign  oil  companies. 

Bane  op  Scotland  Directokate.— Mr.  R.  T.  Boothby, 
Manager  of  the  Scottish  Provident  Institution,  Edinburgh, 
and  Mr.  William  Brodie,  of  Messrs.  McClure,  Naismith, 
Brodie  and  Company,  Writers,  Glasgow,  have  joined  the 
Board  of  Directors  of  the  Bank  of  Scotland. 


Guarding   the 
Treasure    of 
the  Incas 


The  precautions  taken  to  ensure  the  safety 
of  the  Treasure  of  the  Incas  were,  con- 
sidering the  period  in  the  world's  history, 
extremely  ingenious  and  complete. 
Approach  to  the  secret  hiding  place  on  an 
island  was  concealed  by  a  maze  of  mys- 
terious contrivances,  surrounded  by  a 
massive  stone  structure,  on  the  threshold 
of  which  picked  guards  maintained  an 
unceasing  vigil. 

The  marvels  of  one  age  are  the  common- 
places of  the  next.  But  the  methods  men 
used  in  the  past  are  not  to  be  derided 
because  they  have  been  superseded.  Our 
forefathers  did  the  best  they  knew. 

The  stout  oaken  chest,  hewn  from  a  tree 
with  an  a.xe,  bound  with  iron  bands  and 
cumbrous  lunges  and  held  with  ponderous 
locks — ridiculous  as  it  seems  to  us  to-day 
— was  good  enough  until  the  saw  was  in- 
vented and  severed  in  a  few  minutes  that 
which  the  axe  had  taken  weeks  to  fashion. 

The  ironclad  was  a  power  until  a  gun  and 
shell  were  produced  which  penetrated  it, 
this  in  turn  being  followed  inevitably  by 
armour-plate  which  resisted  the  shell. 

The  poison  invariably  is  followed  by  the 
antidote;  and  the  antidote  to  the  modern 
burglar  armed  with  the  most  formidable 
safe-breaking  implements  is: — 


Since  1858 


THE 
CHATWOOD 


THE  NEW  CHATWOOD  SAFE  BOOK 

recently  issued,  containing  58  pages  and  including  full 
particulars  0/  each  model  0/  The  Chatwood  Safe  and 
Strong  Room,  will  convey  to  you  something  of  the 
aims  as  well  as  achievements  of  the  firm.  A  postcard 
brings  a  copy  gratis. 
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THE 

AFTERMATH   OF   DISAGREEMENT. 

The  latest  failure  of  the  politicians  to  arrive  at  a 
settlement  in  matters  which  are  more  economic  than 
political  in  character,  can  harclly  be  said  to  be  unex- 
pected in  financial  circles.  If  any  proof  were  needed 
of  the  meagreness  of  the  hopes  which  were  based  on 
the  London  Conference  one  need  only  point  to  the 
fact  that  during  the  whole  time  the  meeting  was  in 
progress  the  values  of  certain  Continental  currencies 
were  falling  in  the  Foreign  Exchange  markets  with  a 
rapidity  unprecedented  even  in  the  post-War  headlong 
rush  of  the  Exchanges.  If  it  was  thought  that  the 
Premiers  would  come  to  an  agreement  on  the  matters 
under  discussion  the  spectacular  movements  that  we 
have  witnessed  would  almost  certainly  not  have 
taken  place,  for  any  possible  agreement,  under  the 
circumstances  in  which  the  Conference  took  place, 
must  have  been  of  a  nature  to  prepare  the  way  for  a 
rehabilitation  of  German  finances — an  event  that 
would  almost  certainly  lead  to  similar  reforms  in 
the  case  of  other  spendthrift  Governments.  But 
while  few  expected  any  remetlial  developments  from 
the  Conference  its  failure  emphasizes  the  crying  need 
for  some  offensive  agamst  the  currency  chaos  and 
is  certainly  disheartening  to  those  who  regard  the 
restoration  of  international  trade  as  of  greater 
moment  than  the  poUtical  issues  involved  in  the 
Entente  disagreement.  This  chagrin,  bordering 
almost  on  despair,  has  given  an  extra  fillip  to  the 
demoralisation  of  European  Exchanges,  and  since 
the  break-up  of  the  Conference  aU  previous  records 
have  in  some  cases  been  surpassed.  Thus  the 
German  Exchange  is  at  present  approaching  the 
6,000  mark,  and  is  to-day  nearly  1,500  points  in 
advance  of  last  Monday's  quotation.  The  Austrian 
Exchange  has  risen  more  than  100,000  points  since 
the  same  day.  The  Polish  quotation  has  during 
the  past  few  days  put  on  approximately  1,500  pomts. 
The  Paris  rate  has  risen  from  55.27  to  56.07  since 
Monday,  the  Belg^n  quotation  has  advanced  from 
58.35  to  59.07,  and  the  lira  rate  has  gone  from  97i  to 
98|.  The  movements  in  the  latter  group  are,  it  is 
true,  insignificant  by  comparison  with  those  ta  the 
Central  European  currencies  which  are  now  reaping 
the  whirlwind  of  inflation,  but  they  give  rise  for  the 
greatest  uneasiness  when  we  consider  the  previous 
comparative  steadiness  ia  our  Allies'  currencies. 

The  sensationkl  nature  of  the  movements  in  the 
current  week,  as  described  in  the  foregoing  paragraph, 
emphasizes  more  than  ever  before  the  extreme 
urgency  in  point  of  time  for  some  measure  of  assis- 
tance to  the  inflation-ridden  countries  of  Central 
Europe.  Sometlung  must  be  done,  and  done  quickly, 
or  in  a  very  short  time  we  shall  see  these  nations 
fuianciaUy  .in  artictdo  mortis.  No  doubt  the 
politicians  will  then  quarrel  over  their  obsequies  as 
they  now  do  over  their  maladies.  If  the  series  of 
international  Conferences  so  industriously  promoted 
in  recent  times  have  achieved  nothing  else,  they  have 
wasted  valuable  time  and  opportunity.     Moreover, 
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by  constantly  debating  over  matters  which,  important 
though  theymay  be  laolitically,  touch  only  the  fringe 
of  the  major  economic  questions  which  are  con- 
founding the  nations.  These  futile  political  skir- 
mishes, therefore,  only  prevent  the  marshalling  of 
our  forces  against  the  major  economic  disorders. 

It  is  no  wonder  that  in  these  circumstances  the 
City  is  keenly  debating  the  question  of  re-summoning 
the'  International  Bankers'  Committee  which  met  in 
Paris  in  May^une  last  for  a  fresh  discussion  of  the 
questions  then  considered,  on  terms  of  reference  less 
restricted  by  political  limitations.     It  is  recognised 
that  if  given  the  greatest  possible  latitude  of  research 
such  a   meeting  would  clear  the  atmosphere  by  a 
frank  and  open  discussion  of  the  actual  economic 
position  in  Europe.     Even  if  unable  to  put  forward 
recommendations  which  would  not  clash  with  the 
political  tenets  then  obtruded,  the  nations  would  at 
least   be   able   to   measure   the   economic   with   the 
political   issues.     If   this  were   once   authoritatively 
done  we  have  no  doubt  that  the  economic  consider- 
ations would  ultimately  triumph.     A  sure  indication 
of  the  greater  faith  placed  by  practical  men  of  affairs 
in  a  meeting  such  as  the  Bankers'  Committee  than  in 
inter-GtOvemmental  Conferences  is  provided  by  obser- 
vation   of    recent    Foreign    Exchange    movements. 
We  have  already  said  that  the  German  mark,  in  con- 
jmiction   with   certain   other  Continental  currencies, 
fell  rapidly  in  value  whUe  the  recent  London  Confer- 
ence was  in  progress.     It  may  be  recalled,  in  contrast, 
that  the  Berlin  Exchange  was  marking  time  pending 
the    Report    of    the    Paris    International    Bankers' 
Committee.     Quotations  wavered  between  1,200  and 
1,300  marks  to  the  £  during  the  sitting  of  this  body, 
but  directly  it  became  apparent,  early  in  June,  that 
the  Committee  could  not  recommend  an  international 
loan  to  Germany  under  existing  conditions,  the  Berlin 
Exchange   quickly  broke   away   towards  its  present 
spectacular  movement,    and  by  the  commencement 
of  July  had  risen  to  around  mks.  1,800  to  the  £. 

The  key  of  France's  objection  to  further  con- 
ce-ssions  to  Germany  hes  in  the  fact  that  our  Ally 
has  to  continue  huge  expenditure  for  repairing  the 
War  havoc  done  in  the  invaded  regions.  This  fact 
must  be  faced  boldly  in  any  discussion  of  the  Repara- 
tions problem.  We  believe,  however,  that  France's 
objection  in  this  regard  might  be  met  if,  instead  of 
forcing  Germany  to  continue  Reparation  payments 
and  seelving  to  help  that  country  with  an  international 
loan,  it  was  decided,  while  declaring  a  moratorium 
on  Germany's  obhgations,  to  raise  an  international 
loan  to  France  sufficiently  large  to  cover  our  All}''s 
expenditure  under  the  Budget  of  Recoverable  Expen- 
diture. We  would  be  loath,  however,  to  develop 
this  bare  suggestion,  as  we  consider  that  something 
much  greater  is  needed,  for  even  if  by  action  along 
these  hnes  Germany  s  immediate  financial  jjroblems 
were  to  be  solved  and  the  coUapse  of  the  mark  arrested 
we  would  stUl  have  to  face  the  problem  of  the  other 
Central  European  countries,  some  of  which  are  m  an 
even  worse  phght  than  Germany.  Accordingly,  in 
a  later  article  in  the  present  issue,  we  have  ventured 
to  point  to  the  way  by  which  international  aid  might 
be  given  to  the  financially-diseased  nations  of  the 
Continent  without  merely  sinking  the  resources  of 
the  better-situated  comitries  into  the  bottomless  tub 
of  inflation. 


The  recent  tightness  in  the  Money  market  de- 
veloped to  greater  proportions  diu-ing  the  current 
week,  when  the  stringency  was  emphasized  by  the 
caUing-in  of  funds  on  the  part  of  the  banks  for  balance- 
sheet  purposes  and  by  heavy  displacements  of  cash 
in  connection  with  payments  of  railway  and  other 
dividends.  The  amomits  repaid  to  the  Bank  last 
week  had  to  be  re-borrowed  during  the  current  week, 
and  the  market,  in  fact,  had  to  go  to  the  central 
institution  on  each  day  except  Thursday.  The 
quotation  for  weekly  fixtures  was  generally  main- 
tained at  li  per  cent.,  2  per  cent,  being  occasionally 
asked  for  ;  but  for  day-to-day  money  tlie  range  of 
rates  was  from  1|  per  cent,  up  to  3 J  per  cent.     The 


Discount  market  agam  hardened  in  sympathy  with 
prevailing  monetary  conditions,  particularly  to-day 
after  the  results  of  the  tendering  for  Treasury  BUk 
became  known.  This  afternoon  fine  three-months' 
bills  were  quoted  at  around  2|  per  cent.,  as  compared 
with  2i%-2J  per  cent,  a  week  ago.  The  high 
rate  at  which  to-day's  Treasury  Bills  were  allotted 
was  fuUy  expected  by  the  market.  The  cause  of 
the  non-allotment  of  Treasury  Bonds  was  probably 
due  to  the  poor  prices  which  we  may  presume  were 
offered  for  these,  though  no  communication  as  to 
the  actual  bids  made  is  furnished  by  the  Treasury. 
Last  week  the  rate  for  "  additional  "  Treasury  Bills 
was  put  up  to  1  If  per  cent.  ;  but  judging  by  the 
immediate  outlook,  if  the  Treasury  require  further 
sales  of  Treasury  Bills  during  next  week  for  the 
purpose  of  the  National  accounts,  ftiey  will  have  to 
fix  a  much  higher  rate  to-morrow.  We  refer  below 
to  the  possibihty  of  the  rate  being  raised  to  £5  per 
cent. 

The  Treasury  were  again  disap- 
pointed if  they  expected  to  acquire 
their  Treasury  BUI  requirements  on 
cheaper  terms,  for  the  average  rate  of  allotment  of 
to-day"s  offering  went  at  over  2i-  per  cent.,  the  highest 
recorded  since  April  7  last.  On  that  date  the  Bank 
rate  stood  at  4i  per  cent.,  or  li  per  cent,  above  the 
present  rate.  'The  results  of  the  tendering  show  that 
Monday  to  Friday  dates,  tendered  for  at  £99  7s.,  were 
allotted  to  the  extent  of  about  92  per  cent,  of  appli- 
cations, and  above  this  price  in  full,  and  tenders 
for  Saturday  bills  at  £99  7s.  2d.,  and  above  received 
in  full.  There  is  a  possibility  that  the  Treasury 
may  to-morrow  raise  the  rate  for  "  additional  "  biUs 
to  2^  per  cent.  A  year's  record  of  the  tendering 
for  Treasury  BiOs  is  contained  in  the  following  table  : 

(OOO's  omitted.) 
Averaga 


Treasury  Bill 
Tenders. 


Tendered    Rate 
Date.    Allotted      for         % 
1921        £  £         £  s.     d. 

Aug.  19  45,000  78,435  4  14 10-62 
Aug.  26  50,000  75,145  4  13  0-38 
Sept.  2  50,000  83,540  4  7  1-53 
Sept.  9  50,000  73,835  4  1  6-36 
Sept.  16  45,000  71,075  4  0  6-3 
Sept.  23  60,000  83,985  3  1911-31 
Sept.  30  60.000  83,755  4  9  2-31 
Oct.  7  60,000  134,300  4  3  0-81 
Oct.  14  60,000127,825  3  18  313 
Oct.  21  60,000  84,160  3  13  8-38 
Oct.  28  60,000  83,445  3  14  5-63 
Nov.  4  60.000  87,405  3  16  2-67 
Nov.  11  45,000  78,340  3  17  0-43 
Nov.  18  40,000  54,365  3  17  8-27 
Nov.  25  45,000  78,155  3  14  2  15 
Dec.  2  50.000  67,640  3  12  0  07 
Dec.  9  45,000  82,850  3  8  1-71 
Dec.  16  45,000  66,840  3  5  3-41 
Dec.  23  60,000  67,975  3  7  11-09 
Dec.  30  60.000117,040   3  13   6-52 

1922 
Jan.  6  60,000  84,175  3  411-73 
Jan.  13  60,000  78,545  3  1310-73 
Jan.  20  50,000  79,470  3  13  7-62 
Jan.  27  35,000  47,925  3  9  0-43 
Feb.  3  35,000  55,480  3  611-26 
Feb.  10  25,000    41,440    3     1    0-77 


Average 
Tendered    Kate 
Date.     Allotted      for         % 
1922         £  £  £  B      d 

Feb. "17  30,000  48,565  3  i  3-89 
Feb.  24  25,000  39,345  3  0  8-26 
Mar.  3  35,000  45,805  3  3  1-14 
Mar.  10  35,000  58,270  3  3  1-81 
Mar.  17  40,000  70,825»  3  7  2-78 
Mar.  24  53,000  95,512*  3  2  6-3 
Mar.  31  45,000  105,935' 2  17  11-31 
Apr.  7  45,000  118,597«2  13  1-6 
Apr.  13  45,000  114,371' 2  7  6-38 
Apr.  21  47,970  73,555' 2  9  1-91 
Apr.  28  50,000  81,875  2  7  6-82 
May  5  50,000  80,650  2  3  0-63 
May  12  45,000  87,140  2  6  8-61 
May  19  45,000  88,445  2  7  2-46 
May  26  47,700  79,255' 2  6  2-09 
June  2  48,000  67,630' 2  7  8-44 
June  9  48,900  76,795' 2  6  9-94 
June  16  46,000  69,225' 2  8  0-4 
June  2.'!  50,000  82,215'  2  1  7-45 
June  30  47,000  84,230' 2  2  11-55 
Julv  7  45.000  71,-260*  1  18  4-66 
July  14  45.000  80,385'  1  13  IQ-Q 
July  21  35,000  77,055'  1  16  10-8 
July  28  35,000  71,435*  1  13  6-41 
Aug.  4  40,000  71,t)7o*  2  2  10-76 
Aim.  11    45,000    55.795*2     2     0-09 


Aug.  18  35,000    65,335*  2  11    0-17 
•  Includes    tenders    for   Treasury    Bonds. 

On  the  11th  inst.  it  was  announced 
Treasury  Bond   that  the  maximum  amount  of  Bills 

r  ATI  ri  PT*C 

and  Bonds  for  which  tenders  would 
be  invited  to-day  was  £45,000,000.  There  were  no 
allotments  in  Treasury  Bonds  to-day,  however,  while 
the  amount  allotted  in  Treasury  Bills,  as  sho^^^l  above 
is  only  £35,000,000.  This  is  the  first  occasion  since 
the  reintroduction  of  the  tender  system  that  the 
Treasury  have  failed  to  allot  the  full  amount  for 
which  tenders  were  invited.  Previous  results  of  the 
tendering  for  Treasury  Bonds  are  shown  below  : — 

1922  Allotted  Average  price  % 

£  £    8.      d. 

May  26 2,300.000  98  13     7.82 

June    2 2,000,000  98  13    8.4 

June    9 1,100,000  98     1     5.45 

June  16 4,000,000  98     4     2-55 

June  23 5,000.000  98     3     0-9 

June  30 3,000,000  98     4     4-8 

July     7 6,000,000  98     5  10-8 

Julv  14 5,000,000  99     0     5-16 

Julv  21 10,000,000  100     4  11-25 

July  28 10,000,000  100  14  10-4 

Aug.    4 6,000.000  100     6     5-42 

Aug.  11 2,500,000  100     3     1-44 

Tenders  will  be  received  on  the  25th  inst.  for 
Treasury  BUls  and  Treasury  Bonds  to  be  issued  to  a 
maximum  amount  of  £45,000,000.  In  making  this 
announcement  the  Treasury  state  that  the  amount  of 
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Treasury  Bonds  to  be  issued  will  not  exceed  £5,000,000 
but,  subject  to  that  limit,  the  total  amount  issued 
will  be  divided  between  Bills  and  Bonds  in  such 
proportions  as  may  be  determined. 

The  movements  m  the  value  of  the 
Exchanges.  mark  have  never  at  any  previous 
period  attained  such  startling  pro- 
portions as  they  did  during  the  current  week,  follow- 
ing the  breakdown  of  the  London  Conference.  To- 
day's mean  quotation  shows  a  difference  of  just  under 
1,500  marks  to  the  £  as  compared  with  a  week  ago. 
The  closing  rate  to-day  was  5,100,  whilst  the  highest 
was  5.600,  the  middle  rate  being  5.250.  On  Monday 
the  middle  rate  was  3,660,  on  Tuesday  4,335,  on 
Wednesday  4,.540  and  yesterday  4,720.  The  Austrian 
Exchange  showed  movements  even  more  striking. 
Here  the  middle  rate  has  during  the  past  week  shown 
an  advance  of  90,000  crowns  to  the  £.  The  Viennese 
rate  recovered,  from  245,000  a  week  ago,  over  the 
week-end  to  230.000  on  Monday,  but  since  then  there 
has  been  a  depreciation  day  by  day.  The  range  of 
rates  to-day  was  323.000 'to  3.50,000.  The  Polish 
quotation  was  to-day  around  32,500,  as  compared 
with  30,500  a  week  ago.  A  similar  demoralisation, 
though  on  a  smaller  scale,  characterised  the  move- 
ments in  the  Allied  currencies.  The  French  rate,  at 
to-day's  quotation  of  56.07,  shows  a  slight  recovery  as 
compared  \^ith  yesterday,  but  marks  a  sharp  depre- 
ciation for  the  franc  over  the  week  as  a  whole.  The 
Brussels  rate  is  to-day  59.07  and  the  Italian  98|.  A 
week  ago  the  quotations  for  th^se  were  respectively 
58.20  and  98.  One  of  the  most  promising  of  i^resent 
movements  in  the  market  from  our  point  of  view  is 
the  continued  strength  in  the  New  York  Exchange 
since  the  end  of  last  month.  At  the  commencement 
of  August  the  cable  quotation  was  around  4.44|  ;  a 
week  ago  it  had  advanced  to  4.45|,  and  since  then  it 
has  risen  further  to  4.4S|^an  advance  of  2|  c.  on  the 
week.  The  Montreal  rate  has  similarly  moved  up 
during  the  week  from  4.47^  to  4.49,  and  the  Japanese 
yen  has  cheapened  from  2s.  li|d.  to  2s.  l^d.  Among 
"  neutrals  "  the  net  changes  during  the  week  were  in 
each  case  in  the  same  direction  as  during  the  previous 
fortnight,  the  Swedish  and  Norwegian  Exchanges 
again  moving  against  this  country  and  the  others  con- 
tinuing in  our  favour.  The  Amsterdam  quotation 
advanced  during  the  week  from  11.49  to  11.50.  A 
feature  among.st  European  rates  is  provided  by  the 
contmued  strength  of  Czecho-Slovak  currency.  As 
compared  with  a  week  ago.  the  rate  has  decUned  23 
points  to  157.  At  the  commencement  of  the  present 
month  the  Prague  quotation  was  182  and  the  average 
for  July  was  205.  In  the  South  American  group  the 
Buenos  Ajtcs  quotation  moved  against  us  from 
44d.  to  44 Jd.  ;  the  Montevideo  and  Valparaiso  rates 
went  in  our  favour.  The  rupee,  amongst  Eastern 
Exchanges,  depreciated  fractionally  to  Is.  3|d.,  while 
the  Shanghai  tael  appreciated  by  fd.  to  3s;  3fd. 

After  the  expansion  of  the  two 
^tes**^  pre\aous  weeks  the  circulation  of 
currency  notes  shows  a  sharp  decUne 
during  the  week  to  the  16th  inst.  The  total  out- 
standing (including  certificates)  stood  at  £297,350,159, 
showing  a  fall  of  £3,164,235  as  compared  with  a  week 
previously.  On  the  corresponding  date  of  last  year 
the  total  was  recorded  at  £321,285,467.  The  return 
of  notes  from  circulation  during  the  week  under 
review,  at  £8,950,399,  was  the  largest  in  any  week 
since  that  ended  April  26  last. 

The  Bank  retirrn  shows  a  fresh 
increase  in  private  resources  at  the 
central  institution  amounting  for  the 
week  ended  on  Wednesday  last  to  £7,088,000. 
Simultaneously  with  this  movement  Public  deposits 
declined  by  £2,070,000,  while  there  is  an  expansion 
of  £1,281,000  in  the  Bank's  note  circulation  and 
there  is  a  net  increase  in  the  market's  indebtedness 
of  £4,168,000.  The  total  of  "  other  "  deposits  stood 
at  £111,588,000  on  Wednesday  last  as  compared 
with    £122,547,000    on    the    corresponding    date    in 
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1921.  The  reduction  in  the  note  circulation  brings 
the  total  down  to  £124,261,000.  The  reserve  ratio 
is  recorded  at  17.1  per  cent.,  as  compared  with  14.7 
per  cent,  a  year  ago.  No  fresh  borrowing  on  Ways 
and  Means  from  the  Bank  is  indicated  in  the  return. 


Bullion. 


Fairly  large  supplies  were  offered 
in  the  gold  market  this  week.  As  the 
Indian  inquiry  contmued  small,  the  bulk  of  the 
metal  was  taken  for  shipment  to  the  United  States. 
In  the  silver  market  an  initial  decline  in  quotations 
was  followed  by  a  sharp  reaction  on  Tuesday  last, 
when  the  price  for  cash  silver  recovered  from  34|d. 
to  35d.  The  latter  movement  was  an  indirect 
outcome  of  Chmese  exchange  ojierations,  while  the 
previous  decline  was  due  to  active  sellmg  by  the 
Lidian  bazaars.  The  market  remains  dependent 
on  the  Contment  for  the  bulk  of  its  supplies,  America 
bemg  still  inclined  to  hold  off  the  market,  despite 
the  continued  advance  in  the  dollar  exchange.  The 
following  are  the  prices  ruling  in  the  gold  and  silver 
markets  since  a  week  ago  : — ■  i    .^ ,        .      a^ 


Silver  (per  oz.  std. 

■925  fine) — 

Cash 

Forward   . . 
Gold  (per  oz.  fine) 


Aug.  Aug.     ■  Aug. 

12  14       '    15 

348d.  34Jd.     35d. 

34id.  34Jd.    !34id. 

—  92/5       92/4 


Auk. 

16 

35d. 

35d. 

92/3 


Aug.  Aug.  Avge. 

17  13 

34Jd.  34Jd.  34-7ad. 

34Jd.  34id.  34-77d. 

92/1  92/0  92-/26 


Income  and 
Expenditure. 


An  examination  of  the  National 
accoimts  for  last  week  showed  that 
a  substantial  amount  of  Treasury 
Bills  ^^■as  agam  allowed  to  rim  off.  The  total  on 
Saturday  last  was  £726,735,000,  marking  a  decline 
of  £13.790,000  as  compared  with  the  week  previously 
and  a  fall  of  £49,740,000  from  the  total  recorded  on 
July  8  last.  In  order  to  cover  the  deficit  created 
by  this  movement,  last  week  there  was  available  a 
revenue  surplus  of  only  £6,074,000,  while  the  receipts 
from  the  4i  per  cent.  Treasury  Bonds  totalled  only 
£6,019,355."  The  balance  had  agam  to  be  borrowed 
from  the  public  departments,  and  the  total  owing  to 
these  on  the  Ways  and  Means  was  raised  during  the 
week  by  £1,450,000  to  £165,895,000.  The  total  floatmg 
debt,  therefore,  was  reduced  during  the  week  by 
£12,340,000  to  £892,660,000.  The  week's  revenue 
totalled  £13,722,000  and  included  £7,112,000  for 
income-tax  collections. 

NEW    YORK. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : —     , 

Aug.  Aug.  Aug.  July  July  July 

18  10          3  27  20  13 

•    %  %  %  %  %  % 

CaU  Money SI  4-4i  4  3i  4  41 

Time  Money  (90  days  mixed  coll.)..     4J  4i  4i  4  4i  4 
Bank  Acceptances — 

Members,  eligible,  90  dqys          . .  ,  3i  Zk  H  H  3i  3t 

Non-Members,  elisiible,  90  days  . .     3}  3S  3t  H  3|  3} 

Ineligible,  90  days           ..         ■■     H  H  31  3i  3 J  3} 

Commercial  Acceptances,  90  days..     4  4  4  4  4  4 
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MininjT 

•General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

Aug.  21      . 

.     Aug.  22     . 

.     Aug.  23 

.     Aug.  24     . 

.     Sept.    4 

Sept.    4     . 

.     Sept.    5     . 

.     Sept.    6 

.     Sept.    7     . 

.     Sept.  18 

Sept.  18     . 

.     Sept.  19     . 

.     Sept.  20     . 

.     Sept.  21     . 

.     Oct.     2 

Oct.     2     . 

.     Oct.     3     . 

.     Oct.     4 

.     Oct.     5     . 

.     Oct.  16 

Oct.  16     . 

.     Oct.   17     . 

.     Oct.   18     . 

.     Oct.  19     . 

.     Oct.  30 

Oct.  27     . 

,     Oct.  30     . 

.     Oct.   31 

.     Nov.    2     . 

.     Nov.  13 

Kov.  13     . 

.     Nov.  14     . 

.     Nov  15     . 

.     Nov.  16     . 

.     Nov.  27 

Nov.  27     . 

.     Nov.  28     . 

.     Nov.  29      . 

.     Nov.  30     . 

.     Dec.  11 

Dec.  11     . 

.     Dec.  12     . 

.      Dec.  13      . 

.     Dec.  14     . 

.     Dec.  27 

Dec.  22     . 

.     Dec.  27     . 

.      Dec.  28      . 

.     Dec.  29     . 

CLEARING    THE    PRE-WAR    ACCOUNT. 

On  Friday,  September  1,  settlement  will  be  definitelj' 
and  finally  eSected  in  the  pre-war  account.  The 
commitments  now  outstanding  have  been  in  existence 
since  July,  1914,  or  over  eight  years.  In  the  interval, 
and  particularly  since  the  Armistice,  the  j)Osition 
has  been  a  source  of  weakness  to  markets.  It  did 
not  directly  affect  the  buying  or  selling  activities  of 
the  public,  because  the  latter  has  hardly  been  cog- 
nisant of  the  fact  that  there  has  been  such  a  thing 
as  a  pre-war  account  in  existence.  It  affected  markets, 
however,  through  the  imcertamty  created  in  pro- 
fessional centres  as  to  the  financial  consequences 
when  the  settlement  would  have  to  be  met.  It  was 
known,  of  course,  that  a  very  large  proportion  of  the 
business  carried  over  in  the  last  ]5re-war  settlement 
had  been  closed  because  of  the  onerous  interest 
payments  and  because  the  deals  could  be  concluded 
at  a  profit  in  a  large  number  of  cases.  It  was  also 
kno\^'n  that  many  could  not  meet  their  liabilities, 
and  that  others  who  could  had  no  intention  of  doing 
so.  Xo  basis  existed  for  estimatmg  the  weight  of 
the  latter  risk,  and  the  consequently  indefinite  outlook 
constituted  a  source  of  weakness  to  markets.  The 
total  commitments  outstanding  when  the  House 
closed  on  July,  1914,  was  £106,000,000.  South 
African  gold  shares  comprise  the  most  important 
section.  The  rise  in  the  gold  premium  after  the 
Armistice  established  gold  share  quotations  at  levels 
well  above  the  making-up  prices  for  July,  1914,  and 
thus  made  it  possible  to  close  the  position  in  this 
section.  American  raUwaj'  securities,  another  leading 
section,  also  rose  above  the  pre-war  maldng-u^i 
values,  as  a  result  of  the  heavy  purchases  made  from 
the  United  States.  Home  Rails,  which  had  remained 
neglected  for  a  long  period,  have  moved  similarly 
in  recent  months.  The  boom  in  1920  brought,  of 
course,  most  of  the  leading  industrial  issues  up  to 
levels  at  which  the  pre-war  position  could  be  closed. 
The  outstanding  accounts  were,  therefore,  in  the 
sections  of  lesser  importance,  but  though  they  were 
not  expected  to  exceed  £10,000,000,  it  came  as  a 
pleasant  surprise  to  the  market  when  the  Com- 
mittee annomiced  in  May  last  that  the  total 
pre-war  account  was  less  than  £2,000,000.  By  now 
it  is  lower  stiU.  Hence,  though  the  settlement  may 
entail  hardsliip  for  individuals,  it  camiot  exercise 
any  influence  on  market  conditions.  The  fact  that  it 
is  definitely  finished  wUl  nevertheless  be  welcome. 
The  Committee  of  the  Stock  Exchange  announced 
during  the  week  that  for  the  settlement  of  the  pre- 
war account  on  September  1,  (1)  No  making-up 
prices  will  be  fixed  ;  (2)  all  tickets  will  be  passed 
on  Thursday,  August  31,  procedure  and  Uabihties 
being  as  on  an  ordinarj'  ticket  day  ;  and  (3)  no 
stocks  VtiH  be  undertaken  by  the  Settlement  Dejiart- 
ment.  The  decision  as  to  no  making-up  jirices  is, 
of  course,  as  might  be  expected,  since  the  accoimts 
are  to  be  finally  closed,  and  no  continuation  bargains 
can  be  done.  There  will  be  the  usual  fortnightly 
settlement  during  the  ensuing  week. 

REPAR.\TIONS    AND    SHARE   PRICES. 

The  reparations  problem  dominated  the  invest- 
ments markets  tliroughout  the  week,  partly  because 
of  the  general  adverse  effects  on  commerce  and 
Ijroduction  wluch  wfil  result  from  Germany's  bank- 


ruptcy, and  partly  because  of  the  more  immediate 
risk  that  a  break  in  the  Entente  pohcy  would  bring 
continued  hquidation  from  Paris.  The  latter  centre 
was  closed  on  Monday  and  Tuesday  and  did  not 
transmit  any  business  ;  but  prices  in  London  tended 
towards  weakness  in  anticipation  of  French  selling 
pressure  when  the  Bourse  would  reopen.  Contrary 
to  expectations,  however,  Paris  commenced  with  a 
buying  campaign,  and  hopes  that  a  unified  and 
wiser  reparations  policy  will  be  adopted  helped  to 
restore  a  somewhat  better  tone  to  markets  before 
the  close.  On  account  of  the  absence  of  customers 
on  hoUday  business  was  hardly  sufficient  to  test 
quotations  in  even  some  of  the  leading  counters. 
The  gOt-edge  section  commenced  with  a  general 
reaction,  and  though  the  tendency  was  not  qiute 
so  unsettled  towards  the  finish  it  was  still  weak. 
Consols,  which  were  the  only  item  to  conclude 
without  net  loss,  finished  at  58i.  Five  per  Cent. 
War  Loan  and  Funding  Loan  made  some  resistance 
to  the  downward  pressure,  but  receded  to  lOOf  and 
89  respectively.  Closing  prices  for  Conversion  Loan 
were  76J  ;  small  Victory  Bonds,  90|  ;  Local  Loans, 
65|  ;  5i  per  Cent.  Treasury  Bonds,  Series  A,  109 
Five  per  Cent.  National  War  Bonds,  1928,  106 
Bank  of  England  Stock,  249  ;  Three  per  Cent.  Irish 
Land  Stock,  64| ;  India  5|  per  Cents.,  98| ;  India 
Sevens,  119. 

The  market  in  Coimty  and  Corporation  stocks 
remained  quiet,  but  what  movements  did  occur  were 
not  in  sympathy  with  the  gilt-edge  trend.  In 
Colonial  Government  stocks  there  was  also  a  strong 
tendency,  and  prices  closed  better  on  balance  all  round. 
Among  Foreign  Bonds,  European  issues  were, 
of  course,  affected  by  the  break  m  Continental 
currencies.  The  Czecho-Slovak  and  Pi-ague  issues 
were,  however,  -well  sup23orted,  and  displayed  a  sub- 
stantial appreciation  on  the  week.  BrazUian  issues 
constituted  another  good  centre.  Chinese  varieties 
were  moderately  strong,  but  Japanese  descriptions 
were  inclined  to  react. 

The  business  passing  in  Home  Railway  securities 
was  of  only  moderate  dimensions,  and  jsrice  move- 
ments were,  therefore,  largely  nominal.  The  whole 
list  receded  on  Monday  and  Tuesday,  but  eventually 
recovered  to  opening  levels.  Caledonian  Ordinary 
and  Deferred  were  again  strong. 

Tobacco  shares  again  contributed  the  feature  of 
strength  to  the  market  in  Industrial  issues.  Brewery, 
Bank  and  Nitrate  securities  also  displayed  a  strong 
tone  though  not  much  dealt  in.  Iron  and  Steel 
shares  displayed  httle  animation.  Ebbw  Vale  Pref- 
erence spurted  on  the  declaration  of  a  full  dividend, 
the  interim  payment  having  been  passed.  CoUiery 
shares  were  inclined  towards  continued  firmness. 
Shipping  issues  were  without  feature,  except  for  some 
activity  in  Furness  Withy.  Textiles  remained: 
moderately  strong,  but  without  much  change. 
Stores  were  also  firm  but  inactive,  Harrods  deriving 
benefit  from  the  interim  dividend  declaration. 
Marconis  continued  their  upward  course,  but  eventu- 
ally developed  wealsness  on  profit-taking. 

The  Oil  share  market  opened  -with,  a  better  show 
of  strength  than  has  characterised  this  section  for 
some  time.  Business  was  not  sufficient,  however, 
to  mam  tain  quotations  at  their  best.  Burmahs, 
Agwis,  and  Anglo-Persian  Ordinary  concluded  the 
week  almost  \\-ithout  net  alteration.  Lobitos  did 
not  develop  much  activity,  and  the  quotation  receded 
sUghtly.  SheUs,  Royal  Dutch  and  Mexican  Eagle 
Common  also  appreciated  and  closed  -nith  a  hardening 
tendency.  Mexican  Eagle  New  Seven  jjer  Cent. 
Pi'eference  shares,  to  which  we  drew  attention  last 
week,  were  also  better.  There  was  no  trade  news 
during  the  week  to  provide  buU  points  for  the  market, 
and  at  any  rate  pubfic  interest  is  now  diffused  o\\-ing 
to  hohday  distractions.  The  explanation  of  the 
better  tone  lay  largely  in  the  technical  position  of 
the  market.  Of)tion  bu^-ing  in  Roj'al  Dutch  and 
Shells,  and  more  particularly  in  Eagles,  has  been 
fairly  heavy  during  the  last  two  months.     Monday 
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pext  is  a  declaration  day,  and  buj-ing  by  dealers  in 
anticipation  of  calls  being  exercised  have  helped, 
m  addition  to  bear  closing,  to  strengthen  prices  among 
the  leaders.  The  daily  production  from  the  Toteco 
pool,  taken  by  the  Mexican  Petroleum,  Mexican  Gulf 
and  ^lexican  Seaboard  Companies,  is  now  below 
100,000  barrels,  or  less  than  one-fifth  of  the  output 
six  months  ago.  If  the  contraction  in  output  con- 
tinues it  •nUl  almost  certainly  provide  a  lever  for 
again  rising  prices  of  other  grades  of  crude  oil  in  the 
United  States,  a  question  to  which  we  refer  elsewhere 
in  this  issue.  The  Mexican  Eagle  Company  has, 
it  is  reported,  closed  down  No.  3  Chiconcillo  and 
Nos.  9  and  ID  San  Geronimo  wells  o\ving  to  intrusion 
of  salt  water,  but  the  news  did  not  have  any  adverse 
effect  upon  the  price  of  the  shares.  Dr.  August 
Phihps,  at  one  time  Netherlands  Minister  to  the 
United  States,  has  succeeded  Dr.  Colyn,  recently 
resigned,  on  the  Board  of  the  Royal  Dutch  Company. 
Anglo-Ecuadorians  lost  some  of  their  recent  buoyancy 
on  the  statements  of  Lord  Forres  at  the  meeting  as  to 
the  difficulties  yet  to  be  surmounted.  He  stated 
that  no  better  system  of  transport  than  the  present 
earth  roads  would  be  used  until  development  has 
revealed  more  definite  evidence  of  future  prosperity. 
Wells  Nos.  1  and  2  continue  to  flow  and  drilling  is 
proceeding  on  well  No.  3.  Well  No.  4  is  jdelding 
eight  barrels  per  diem,  the  oil  being  similar  in  quality 
to  that  obtained  on  the  Lobitos  propeitiea. 

On  account  of  the  extent  of  the  inter- 
national professional  operations  m  mining  shares, 
the  disturbed  political  outlook  on  the  Contment 
had  an  especially  strong  significance  for  the 
market  in  gold  muiing  shares.  The  Paris 
Bourse  being  closed  on  Monday  and  Tuesday 
the  influence  of  that  centre  was  not  directly 
reflected  in  London  quotations.  Operators  were 
nervous,  however,  as  to  what  action  would  take 
place  on  the  reopening  of  the  Paris  Bourse,  and 
quotations  on  this  side  hung  fire.  The  assistance 
which  Johannesburg  has  been  giving  for  some  time 
was  also  withheld,  and  this  provided  an  additional 
factor  towards  restricting  price  movement.  With 
the  summer  hohdays  in  full  swing  pubhc  interest 
has,  of  course,  been  almost  neghgible.  On  Wednes- 
day Paris  unexpectedly  came  in  as  a  buyer  and 
such  Parisian  favourites  as  Rand  Mines  and  Central 
Minings  again  became  features  of  outstanding 
strength.  Precautionary  purchases  by  option  dealers 
before  declaration  day  were  also  a  source  of  strength 
to  the  market.  Crown  Mines,  Robinson  Deep  "  A  " 
and  Robinson  Deep  "  B  "  went  ahead  upon  Johannes- 
burg support.  Chartered  commenced  with  a  do^vn- 
ward  tendency,  but  later  improved,  General  Smuts' 
final  speeches  on  his  Southern  Rhodesian  tour  being 
regarded  as  satisfactory.  The  price  continued  to 
strengthen  up  to  the  close  on  the  more  favourable 
estimates  as  to  the  likehliood  of  the  plebiscite  being 
pro-Union.  Gold  commenced  as  92s.  od.  per  fine  oz. 
on  Monday.  The  price  fell  to  92s.  4d.  per  oz.  on 
Tuesday,  to  92s.  3d.  per  oz.  on  Wednesday,  to 
92s.  Id.  per  oz.  on  Thursday,  and  to  92s.  per  oz. 
on  Friday. 

The  imcertainty  of  the  pofitical  situation  was 
especially  unfavoiu-able  to  forward  business  hke 
option  dealing.  A  comparatively  fair  amount  of 
business  was  passing,  however,  from  the  outset,  but 
the  tendency  seemed  to  be  for  individual  deals  to 
become  smaller  in  size.  As  usual  Kaffirs  absorbed 
the  bulk  of  the  business.  Givers  became  particularly 
brisk  when  Paris  came  m  on  Wednesday.  Central 
Minings  were  the  outstanding  favourite  on  Continental 
support.  Rand  Mines  were  also  well  supported. 
Money  was  taken  on  Crown  Mines,  Modders,  Modder 
B's,  Gedulds,  East  Rands,  Langlaagte  Estates, 
Vdlage  Deep,  Durban  Deep,  Ranclfonteini  Estates, 
Government  Areas,  New  State  Areas,  Robinson 
Deep  B's  and  Consolidated  Mines  Selections  and 
Chartered.  A  fairly  active  business  was  also  done 
in  Oil  shares,  there  being  givers  for  Mexican  Eagles, 
Shells,  Roumanian  ConsoHdated,  Lobitos,  Anglo- 
Egyptian  B's  and  Phoenix. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts.  Aagust  16,  1922. 
Issue  Department. 

Notes  iMued £144,031,173       Government  Debt   £11,015.100 

other  Securities 7,434,000 


£144,nSl,475 


Gold  ColQ  and  Bullion  . 


Proprietors  Capital £14,653,000 

fiest 3,.'>17,4K() 

Public  Deposits    14,16s,<.i;io 

other  Deposits lll,o87.'''Ui 

Seven-day  and  other  BUIb..  IG.aoO 


Banking  Department. 


125.5S1,475 
£144,031,475 


£143,843,492 


Government  Securities  ....  £4:i,iV28,802 

Other  Securities 7<,>,(118,400 

Notes 19.770,045 

Gold  and  Silver  Coin 1,820,185 


£143,843,492 


Compamon  with  Previous  Four  Weeks  [OO.OOO's  omitted]. 


Date 

Aug.  10, 
Aug.  9, 
Aug.  2,  ' 
July  20, 
July  19. 


,'22 
•22 
•22 
•22 
'22 


Circu- 
lation 

£ 
124,3 
12.'i,5 
125,8 
124,8 
124,2 


Coin 

and       ,— Deposits— , 
Bullion  PubUo    Other 


Batio 

Reserve  Banlt    Three 
to  Lla-  Rate  Months' 


£ 

127,4 
127,4 
127.4 
127,4 
127,4 


£ 

16,2 
1S,4 
14,3 
22,2 


£ 
111,0 
104,5 
107,9 
107,6 
104,5 


(—Securities— I  Re- 

Govt.  Other  serve  blUtles 


£ 
42,3 
43,0 
44,3 
46,5 
46,7 


£ 
79,0 
75,4 
70,9 
72,2 
76,2 


£ 
21,0 
20,3 
20,1 
21,1 
21.0 


% 
171 
10-8 
10-2 
17-3 
17-0 


Bills 

% 

2* 

li 


Jly.  22.  '14       29,3        40,2        13,7        42,2      11,0      33,6      29.3      52-40       3 


2A 


.  ,  ^'^J'  fSiPli'^  ^  *°°  '•  •^"'y  8'''  8%  ;  Aug.  1,  10%  :  Aug.  6,  6%  ;  Aug.  8,  5% 
^^X  13,  1916,  «%  ;  Jan.  18.  1917,  6i%  ;  Apr.  5,  5%  ;  liov.  6,  1919,  6%  ;  Apr.  16. 
J^*?"'  7%  •  ■*P''-  2*'  '21.  6J%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
•22.  4t%  :   Apr.  13,  4%  ;  June  15,  3^%  ;  July  13,  3%.  [ 

Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 

Bank  of  England  (in  £'s  sterling,  Aug.  16  Aug  17 

OO.OOO'b  oraitted) :  1922  1921 

Circulation £124,3  £120,2 

Public  Deposits 14.2  17,3 

Other  Deposits    111,6  122,5 

Government  Securities 42,0  57.7 

Other  Securities 79,6  79,5 

Reserve 21,0  20,0 

Ratio  to  Liabilities 171%  14-7% 

Coin  and  BuUion 127,4  128,4 

Money : 

Bank  of  England  Kate 3  %  6i  % 

Bank  of  France  Rate 6%  5J% 

Rate  3  months' Bills  London. ..  2}-^%  41f% 
Exchanges: 

London  on  Paris,  cheque 56-32  47-33 

New  York  on  London,  60  days. .  4-45^  3-64 

London  on  Bombay,  T.T l/3ft  l/4i 

Priees : 

Consols  2i%  Cash 68i  471J 

French  Rentes  3%  Money 59-40  56-30 

Silver,  London  spot oz.  35d.  38|d. 

Wheat,  G'a^eHe  average     qr.  53/lU  08/10 

Cotton,  G.M.  American,  spot    lb.  12-52d.  9-2ld. 

Iron,  Scotch  pig    ton  95/n  136/0 


Aug.  20 

AUK.  20 

Aug.  14 

1920 

1919 

1912 

£124.8 

£79.5 

£29,5 

16,1 

23,4 

16,5 

117,3 

95,2 

43.3 

58,5 

26,4 

13.9 

-6,1 

83,0 

34,1 

10.6 

27.2 

29,8 

12-5% 

22-94% 

49-82% 

123,1 

88.3 

40.9 

7% 

6% 

3% 

6% 

5% 

3% 

6i% 

3i% 

3ii 

50-00 

33.50 

25-27 

3-57 

4-15 

4-84} 

.1/101 

1/9  Si 

1/4  A 

m 

51i 

75  4 

50-1)0 

01-40 

92-45 

63id. 

oojd. 

29d. 

88/6 

73/3 

39/2 

28-67d. 

19-lld. 

6-80d. 

223/8 

166/0 

67/6 

CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  SilVr  Notes  4  Gold 

Cancelled     Outstanding  <fc  Bullion  Notes     Coin,     to  Notes 

£  £  •£*£•££ 

9,450.399    297.350,159     27,000     21,150      7,000  16-2 

6.401,297     300,514,394     27,000    21,150      7,000  16-0 


Notes 
Issued 
Week  to  £ 

Aug.  10,  ^22   0,280,164 
Aug.    9.  ^22   8.708,059 

Augl7,  ^21  5,820,370  9,700,430  321,285,467  28,500  19,450 

Aug-lS,  ^20  5,130,444  9,585,863  352,616,188  28.500  18,000 

Aug.20,  •IQ  4,854,105  9,388,668  334,-272,635  28,500         — 

Aug.21,'18  5,179,624  4,541.530  267.005,258  28,600         — 

Balance  Sheet,  August  16,  1922. 


3,000 


14-9 

13-3 

8-5 

10-7 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


. .  235,290,438 
. .  40,279,721 
..      21,780,000 


Total 297,350,159 

Notes  called  in  but  not  yet 

cancelled 1,570,443 

Investments  Reserve  A/c   . .     13.107,349 


Advances — 

Other  Bankers 
Currency  Note  Redemption  A  /c- 


Total 


Gold  Coin  and  Bullion 
Sliver  Coin 

Bank  of  England  Notes  . . 
Government  Securities    . . 
Balance  at  Bank  of  Eng- 
land        


27,000.000 

7,000,000 

21,150,000 

250,744.509 

139.442 


.£312.033,951  Total £312.033.951 

•  000  omitted. 

PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 


Week  to 
Aug.  12,  ^22  . 
Aug.    5.  '22  . 
July  29. '22  . 


Revenue 

£13.722 
15.243 
13.019 


Expendi- 
ture 
£7,048 
15.359 
10,480 


134  days,  •22- 

135  days,  ^21- 


•23     295,100 
•22     331, 093 


203,831 
378,474 


Excess  of 

Other 

Other 

Cash 

Expenditure 

Receipts 

Issues 

Balance 

£0,0  74t 

£59,251 

£05.205 

£3,955 

116 

68,871 

68,536 

3,894 

3,139t 

59.333 

62,826 

3,676 

3),275t 

1.574,160 

1,625,435 

—1,503 

40,781 

2,186,125 

2.142,419 

—3.413 

Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Aug.  12,  '22 
Aug.    5,  ^22 
July  29,  '22 


1,124,880       1,079,187             45,693J     6,618,367       6,664,060  5,468 

1,425,985      1,195,428           230,5571     5.710,142       5,920,699  6,294 

1.33.1,571       1,665,773          326,202       6,092,709       5,766,507  9,369 

889,021       2,579,301       1,690,280       7,033,402       5,351,353  12,798 

Principal  Items  ol  Revenue  and  Expenditure. 


■  Revenue  - 


Customs    Income  Excess  Profit  Other 

&  Excise    Tax,  &c.  Duties.  &c.  Revenue 

.      £;,I92        £7.112  —  £:S,418 

3,574  7,715  —  3,954 

3,977  5.915 —  3.727 


Expenditure 

Int.,  Ac,    Misc. 

on  Debt    Expend. 

£295  £502 

7.794  99 

1,219  142 


Supply 

Servlcei 

£6,850 

7,466 

9,119 


134  days,  •22-^23   96,985 

135  days,  ^21-^22  108,779 


101,022 
106,164 


954 
23,844 


95,545 
92.906 


11.5.Q38 
135.852 


5,053 

0.175 


143.740 

236.447 


Yr.  •21-22 
Yr.  ^20-21 
Yr.  ^19-20 
Yr.  ^18-19 


324,343  398,887 

333,785  394,146 

283,023  359,099 

162,220  291,186 


30.452  371,297 
219.181  478,873 
290,045  407,404 
285,028 150,587 


332,294  27,584  719,80 

349,599  28,488  817.38 

332,034  16,171  1, 317,56  ■ 

269,964  11,380  2,297,958 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]        Bills 


Aug.  12,  1922 
Aug.  5,  1922 
July  29,  1922 
July  22,  1922 
June  30,  1919 


B. 


£720,705 
740.555 
754.060 
765.410 
796,160 

-t  Hiebeat. 


Ways  and  Means 

^Advances , 

of  E.       Pub.  Depts. 

—  £165,895 

—  184,445 

—  159,238 

—  161.638 
774,237 

t  Excess  of 


Total 

£892,660 

950,000 

913,898 

927.048 

l,570.387t 

Revenue. 


Treaiury  Bon< 
Receipts  (wkly. 

£0,0 1 9 
10.074 
10,025 
4,951 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

BrusBelB 

Bucharest 

Calcutta 

Christ!  aula 

Copenhagen 

Helstngfors 

Lisbon 


4 

61 

6 

3 

4 

41 

6 

4 

6 

5 

9 

7 


Date  Fixed 
July  18,  "22 
May  15,  '20 
July  28,  "22 
Aua.  17,  "22 
July  6,  '22 
Juno  8,  "22 
Sept.  4,  '20 
July  6,  "22 
Ana.  16,  '22 
April  25,  '22 
Nov.  15,  "20 
Sept.    3,  '20 


Madrid 

N.Y.  Eed.  Ees. 

Bank 
Paris 
Petrograd 
Prague 
Kome 
Sofla 

Stockholm    . . 
Toklo . . 
Vienna 
Warsaw 


51 

4 

5 

6 

5 

51 

6i 

4i 

803 

7 

7 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON  :      Quoting      |     Par      ;  Usance 


Aug.  18, 
1922 


Pails 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 


francs  to  £     '    25-221 


marks  to  £ 
fraucs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmae  to£ 
francs  to  £ 


20-43 

25-22i 

25-221 

12107 

25-221 

25-221 


Spain 

Lisbon 

Chris  tlanla 

Stockholm 

Copenhagen 

Helslngtors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

SoBa  ..     .. 

Belgrade    . . 

C'nst'ntn'plo 

Alexandria 

New  York.. 

Montreal    . . 
B'nos  Ayres 
Klo  de  J  neiro 
Monte  "Video 
Valparaiso 
Lima  . . 


pesetas  to  £  |    25-221 


Calcutta 

Bombay 

Madras 

Hong  Kong 

Shanghai 

Singapore 

Yokohama 

Manila 

Ueidco 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
kione  to£ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d. to  peso 
d.  to  mllreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 
Peru£ 
to  rupee 
to  rupee 
to  rupee 
to  dollar 
to  tael 
to  dollar 
to  yen 
to  peso 


d. 

d, 

d, 

d. 

d. 

d. 

d. 

d.       . 

d.  to  peso 


531 

18159 

18-159 

18-159 

25-221 

24-02 

20-43 

24-02 

25-221 

24-02     ■ 

25-221 

25-221 

111 
971 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 
23-81t 
32-5t 

28 
24-58 
24-066 
24-58 


cable 
Sinos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


60-07 

5,250 

59-07 

98-62 

11-50 

142-50 

23-52 


Aug.  11, 
1922 


55-05 

3,775 
68-10 
97.62 
11-49 
150 
23-43 


Aug.  3, 
1922 


July  28, 
1922 


64-60        63-76 


28-65        28-85 


sight 

cable 

cheques 

cable 


311 

25-S2 

16.94 

20-731 
210 
335,000 

32,500 
l.iT 
625 

6,500 

775 

370 

725 

I     971 

4-481 

4-49 

4-49 

441 

^i 

42? 

32-:">0 
9% 

Prm. 
15* 
15tt 
15tt 

311 
41i 

28 

2:,i 

26} 
261 


3} 

,    25-92 

17-00 

I    20-70 

211 

245,000 

,  30,500 

1      180 

540 

6,500 

700 

375 

725 

971 

4-455 

4-461 

4-47 

44 

7-Jir 

33-00 

81% 
Prm. 
15f 
15i 
15S 
31 
41 
28 
25  tt 
261 
261 


3,750 
57-62 
97-37 
11-511 
154-50 
23-38 

28-67 

31 

25-87 
17-02 
20-66 
212 
245,000 
27,500 
181 
575 
9,500 
725 
375 
725 
971 
4-441 
4-45 
4-461 
44} 
71 
44 
34-00 
7i% 
Prm. 
15« 
1511 
1511 
3U 
41} 
27  « 
25} 
261 
261 


2,425 

66-75 

96-75 

11-46} 

144-50 

23-40 

28-65 

3» 

26-20 

17-08 

20-70 

213 

150,000 

26,000 

195 

695 

6,650 

700 

360 

720 

97} 

4-44J 

4-45* 

4-48} 

44  tt 

7} 

44 

33-25 

7% 

Prm. 

151 

161 

15} 

31} 

42 

28 

25  H 

26} 

26} 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . . 
Paris 
Brussels 

Switzerland  . . 

Copenhagen  . . 

Stockholm  . . 

Christianla  . . 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


69-26 

123-47 

123-47 

123-47 

88-88 

88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Aug.  18, 
1922 


0-21} 
1-24 
1-15 
0-46 
•0-40 
0-35 
0-55 


Aug.  11, 
1922 


•0-29} 
1-45 
1-62 
0-61 
•0-57 
•0-38 
0-75 


•  Fixed  at  Es.  10  to  the  sovereign.  Sept 

.  8,  1920. 

t  Average 

cable  rate 

In  1913. 

Aug.  l-H. 

Au3.  17, 

Aug.  16, 

Aug-  15, 

Aug.  14, 

Aug.  12, 

ON  LONDON 

1922 

1922 

1922 

1022 

1922 

1922 

Alexandria  ..Sight. 

9711 

97i5 

97iS 

97} 

97ia 

97  4J 

Amsterdam.  .Chqs. 

11-49} 

11-49J 

11-50 

11-49} 

11-49} 

11-49 

Athens         ..Cable 

14-2-50 

144-00 

145-25 

144-50  X 

145-50 

145-00 

Bombay      ..T.T.       ) 

1/31 

1/3S 

1/311 

1/311 

1/3* 
68-35 

I/3S 

Brussels       ..Cable 

69-05 

69-.10 

69-05 

69-01 

67-50 

Buenos  AyresT.T.       i 

441 

44 -fi, 

44 -i 

44} 

45S 

44 

Calcutta      . .  do. 

1/38 

1/38 

1/311 

1/3* 

1/3* 

1/8} 

Christianla  ..Cable 

25-68 

25-69 

25-70 

25-73 

25-80 

25-82 

Copenhagen      do.       i 
Helslnglors       do. 
Hong  Kong..  TT.. 

20-74 

20-69 

20-68 

20-69 

20-70 

20-73 

210 

210 

209 

209 

210 

210 

2/7 

2/7 

2/7 

2/6  « 

2/6* 

2/6} 

Italy    ..      ..Cable 

98-62 

99-12 

98-20 

97-87 

97-50 

9700 

Lisbon         . .  do. 

3} 

3} 

3} 

3} 

3} 

3J 

Madras        . .   do. 

1/31 

1/3S 

I/a* 

1/3* 

1/3* 

1/8} 

Madrid        ..do. 

28-66 

28-61 

28-58 

28-64 

28-70 

28-73 

Monte  video..  T.T. 

43S 

43} 

43} 

43) 

43? 

"     43} 

Montreal      ..Cable 

4-4;ii 

4-48} 
4-48} 

4-47 

4-46} 

4-46 

4-47 

New  York  ..Sight.     ; 

4-48* 

4-47} 

4-46 

4-46  ■ 

4-46 

. .  60  days 

4-46J 

4-46} 

l-ibi 

4-44 

4-44 

4-44 

..Cable 

4-48S 

4-49 

4-47} 

4-46 

4-46 

4-46 

Paris    . .     . .  Cable 

56-10 

66-47 

56-05 

55-9; 

65-27 

64-4- 

Kio  do  Janeiro 

90  days 

7ft 

7A 

— 

7« 

-     7-4 

7-fr 

Shanghai     ..T.T. 

3/5  « 

3/5} 

3/511 
2/3  H 

3/5} 

8/5 

3/4} 

Singapore    . .  Cable 
Stockholm  . .  do. 

2/3  !i 

2/3  H 

2/3H 

23H 

2/3* 

10-94 

16-92 

16-95 

16-97 

16-99 

Swltrerland      do. 

23-51 

23-50 

23-44 

!      23-44 

23-44 

23-45 

Valparaiso  . .  90  days 

32-,-.0 

32-60 

S2-C0 

32-60 

32-60 

32.60 

Yokohama  . .  Cable 

2/U 

I       2/11 

2/1} 

1       2/1} 

2/1} 

2/1} 

HEW  YORK       Method  of 
ON^  Quoting 


Par 


lAug.ie, 
Usance  '     1922 


Aug.  10, 
1923 


Aug.2,t  July26,t 
1922         1922 


Amsterdam 

c.  to  florin 

40-20 

cable 

88-91 

38-77 

38-55 

38-75 

Berlin 

c.  to  mark 

23-83 

-098 

012 

0-12 

019 

Bombay    . . 

c.  to  rupee 

48-66 

cable 

29-25 

29-00 

29-00 

29-00 

Brussels     . . 

c.  to  franc 

19-30 

cable 

7-61 

7-570 

7-720 

7-835 

Buenos  Aires 

pes.  to  $100 

235-5 

cable 

120-75 

122-30 

121-60 

121-00 

Christianla 

c.  to  krone 

26-80 

cable 

17-40 

17-27 

17-07 

16-82 

Copenhagen 

c.  to  krone 

26-80 

cab'e 

21-58 

21-55 

21-47 

21-45 

Greece 

c.  todrachma 

19-30 

cable 

3-05 

2-00 

3-00 

3-20 

Hong  Kong 

c.  to  H.  K.  i 

. — 

— 

67-75 

67-50 

6800 

67-00 

Italy 

c.  to  lira 

19-30 

cuble 

4615 

4-625 

4-625 

4-570 

Lima  . .     . . 

i  to  Peru 

4-867 

cable 

4-10 

4-10 

410 

4-10 

ManUa       .. 

c.  to  peso 

50 

cable 

49-62 

49-00 

49-60 

50-00 

Disc. 

Disc. 

Disc. 

Disc. 

Montreal    .. 

Can.  $  to  U.S.  i  ;  prm.  or  dis.  % 

■125% 

0-3% 

0-5% 
8-15 

■876% 

Paris 

c.  to  franc 

19-30 

cable 

7.91 

7-99 

8-27 

Prague 

c.  to  krone 

20-26 

_ 

2-81 

2-48 

2-42 

2--28 

Bio  de  Jan'ro 

milrels  to  $ 

3-082 

cable 

13-45 

13-66 

13-66 

13-60 

Shanghai  . . 

c.  to  tael 

— 

cable 

77-50 

76-50 

77-25 

77-60 

Singapore  . . 

c.  to  Sing.  $ 

56-77 

cable 

62-25 

62-00 

62-00 

61-00 

Spain 

c.  to  peseta 

19-30 

cable 

16-70 

16-48 

16-48 

15-52 

Stockholm 

c.  to  krone 

26-80 

cable 

26-35 

26-15 

26-02 

26-95 

Switzerland 

c.  to  franc 

10-30 

cable 

19-065 

19-02 

18-99 

18-98 

Valparaiso 

c.  to  peso 

2061 

cable 

12-25 

12-76 

12-50 

12-50 

Yokohama 

c.  to  yen 

49-84 

cable 

27-75 

47-56 

47-66 

47-60 

•  Quotat.lona  according  to  the  Guaranty  Trust  Company  of  New  York. 

t  Cheque  Itates. 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON .    , ON  LONOON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


-Australia^    /~N,  Zealand— ^    /—Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


—    4%prem. 
2}%dls.   Par     3%di3. 


3%dls. 

31  %dis. 

4%dis. 


31%  dis. 

4%dis. 
41%dis. 

5%dl3. 


Par 
Par 


Par 
}  %dls. 
li%dis. 
l}%dls. 
2}%di8. 
2}%dis. 


l}%prem. 
i  %prem. 
i%prem. 
i%dis. 


Buying 
}%prem. 
}%dla. 
I%dl8. 
l}%dls. 
2%dl8. 


-N.  Zealand- 


SelUng 

l}%preni. 

l%prem. 

l%preni. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES 

r-LONDON  ON  S.  AFRICA-, 

(In  force  from  Apr.  25,  '22) 
Buying  Selling 

T.T —  l}%prcm. 

Demand  . .  Par  1 }  %prem. 

30  days  ..         }%dls.  l}%prem. 

60  days..         ..       l}%dis.  }%prcm. 

90  days..         ..         2%dis.  |%prem. 

120  days..  ..       2}%diB.  |%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  i%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


.-8.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%dis.  4%dl8. 

18%di8.  It%dl8. 

2}%dls.  I}%dl8. 

3}%dl3.  I|%dl8. 

3}%dls.  18%dl». 

4}%dls. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Method  of 
Quoting 


Barranquiila 

Bogota 

Medellin 

Caracas 

CJuatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Par 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1       1 
Sucres  to  £1      1 
C^rdobas  to  £1| 
Colones  to  £1    \ 
Colones  to  £1    ■ 
d.  to  Boliviano 


100-9 

Sight 

100-9 

Sight 

100-9 

Sight 

25-23 

Sight 

. — . 

Sight 

10 

Sight 

— 

Sight 

. — . 

Sight 

10-45 

Sight 

19-2 

Sight 

Usance 


Latest 
Quotation* 


99 

98-50 

98 

24  05 

264 

20-50 

4-60 

9-30 

19-60 

15J 


Dat« 


9/8/'22 
14/8/'22 

8/8/'22 

8/S/'22 
12/8/'22 
12/S/'22 
22/7/'2a 
29/7 /'2a 
28/7/'22 

l/7/'22 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver 

July  22,  '22         1,509 

July  31,  '22       1,328 

Aug-  7,  '22  1,290,506 


Austr.  Exchq.      Clrcula- 
Dlscounts  Loans  Bonds  tlon 

233,398,809  1,303,382  514,986,777  691,770,477 
255,116,505  1,214,973  655,416,777  786,225,601 
276,595,446     1,153,515     597,576,777     833,471,496 


Deposits 

58,684,610 
36,688,851 
72,976,490 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  '14 

Frs.  274.425 

15,825 

290,250 

1,048,126 

1.296,000 

166.660 

Aug.    3,  '22 

266,597 

45,730 

312,327 

462,783 

6,402,679 

614,502 

Aug.  10,  '22 

266,597 

46,415 

213,011 

475,051 

6,420,837 

598,727 

BULGARIA. 

I.eva 
Feb.  28,  '22 
Mar.  31,  '22 
Junu  3U,  '22 


Ck^in  and     Bals. 


Advances  Advances        Circu- 


Bullion  Abroad    Bills,  Ac.  to  Cstmrs.  to  State 

60,611  963,752    104,860    696,042     3,736,142 

60,241  969,693      77,026    705,298    3,920,885 

59,547  850,937      87,301    712,836     4,206,804 


latlon  Deposits 
3,602,489  1,111,070 
3,734,308  1,066,792 

3,800,625  1,211,165 


June  30,  '21 


66.574 


t,397    306,500    760,188     3,136,130     3,159,290  1,362.968 


CANADA  Domln-  Due 

(Chartered  Gold         Ion  from        Loans  Due  to 

Banks).  and      &  other  Other         and  CIrcu-  ,— Deposits— ,  Other 

t  Silver        Notes  Banks      Dlsc'ts.  latlon  Govt.        Other  Banks 

Apr.  29, '22  84,519    257,102  185,072  1,591,866  164,724  145,753  2,000,191  65,347 

Mav31,'22  84,877    238.297  2^6,254  1,573,108  1.55-652  96.112  2.059.409  45.905 

Julie  30. '22  84.847    207.425  256.286  1,540.488  166,086  89,025  2,052,933  36,467 


June  30,  "21 
June  30,' 20 


90,245  24l,8t)0  198,414  1,689.125  195.675  145.544  1,590,937  64,353 
91.464  263,592  222,075  1,883,905  227,776  207,869  2,263,681  66,216 


CZECHO- 
SLOVAKIA. 

Cz-K. 
July  23, '22 
July  31, '22 
Aug.    7. '22 


DENMARK. 

Kr. 
July  31, '14 
Juue30,  "22 
July  31,  '22 


Claim  on  Contingent                                   (Mrcnlatlon 

Austro-  Llaby.  on                                           (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 

10,096,710  519,845        444,188     1,598,816     9,368,597 

10,096,710  514,773        368,682     1,597,925     9,916,077 

10,096,712  508,810        349,742     1,576,056     9.974.619 


Deposits 
3,113,251 
2,568,672 
3,069.1103 


Gold 

73,800 

228,310 

228,304 


Cash 
Silver 
6,138 
3,924 
3.921 


Total 

79,938 

232,234 

232,225 


Dis- 
counts 
111,546 
265,987 
280,031 


Balance 

Abroad 

14.148 

23.460 

25,939 


Circula- 
tion      Deposits 
166,474  84« 

441.940      118.796 
432.306      141,707 


July  31, '21 
July  31,  '20 


227.654 
227,579 


3.712 
2.609 


231,266   197,193 
230.188   270.520 


18,740 
26.449 


481.580 
642,338 


74,678 
53,639 


EGYPT.  Cash  Circu-  , Deposits , 

£E.  Gold  Advances  Bills  Eeserve  lation  Govt.        Other 

Apr.  30,  '22  3,358          4,596  2,039  1,666  31,107  2,096        11,026 

May  31, '22  3,362          4,813  1,750  1.474  30.322  1605        11,295 

June  30, '22  3,35-)           4,214  1,982  1,.505  •2»,:i:i:i  3  713         11,364 


June  30,  '21 


3,364 


4,965 


710 


1,751 


31.205 


531         11,906 


FINLAND.  State 

Balances  Obliga-                                  CIroila-  r-Deposlti— » 

Fmks.                Geld      Abroad      tions    Discount*  Loans       tlon  Govt.  Other 

July  15, '22      ..    42,626    100,658    710,217    760,892    45,83*1,342,579  23,147    98,030 

July  22, '22       ..    42,626      99,614    710,217    746,870   50-838   1,320.865  45,893    77,457 

July  31, '22       ..    42,620     97,451    700,217    747,111    50,838  1.340,381  69.331    22,035 


FRANCE. 

Frs. 
July  30,'14 

Aug,  10,'22 
Aug-  17.'22 


, Gold ,    ToUl  Cash  (Srcula-      , Deposit* , 

In  Bank    Abroad     Incl'g  Silver  Bills            tlon  Public        PrivaU 

4.141,350  4.141.850  4,766,675  2,444.-200     6,683.176  382.550       947,676 

3,582,223  1,948,367  6,815,999  1,994,057  86,449,878  73,665   2,210,643 

3,682,347  1,948,367  5,816,291   1,952,196  36,221,340  58,-)47    2,229,497 


■\ug.  18. '21       S,573.-J02  1.948.367  5.79S'.062  2.442,623  86,983,253      44,329  2,661,764 
Aug.  19,  '20        3,611,758  1,978,278  5,844,238  1,980.083  37.899,776    129.839  3.203,750 


August  19,  1922.] 


THE    STATIST. 
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FOREIGN  BAMKS— eorWinued. 


[OOO's  omitted. 


flEIMANY. 


, Cash ,  Treasory  4    Louu  &         Clrcula-  De- 

_  Gold         Sliver      Total     Other  Note*  Dtacoonta         tlon  posits 

Jime23/l«l.S56,S60  334,540  1,691,400        105,580  801,100      1,890,900        943,960 

JulySl.  22  1,004,860  19,990  1,024,850  13,087,913  207,999,503  189,794,722  39,976,216 
Ang.  7,'22  1,004,859  21,090  1,025,949  13,344,047  210,484,382  198,483,B7'.)  36.758,781 
\nB  6  '21  1  091,554  14.456  1,106,010  3,903,605  75,141,861  77,654,6*0  9,311,940 
My  31,'20  1,091,5S0      6,420  1,098,000  17,875,320    46.093,360    55,768,660  17,281.800 


aiEECE. 

Dr. 
Jane  IS, '22 
June  28,  '22 


Gold  and 

Bala. 
Abroad 
1,389,171 
1,385,350 


Govt.  Loans  Discta. 
&  Sees.  &  Loans 
2,702,164  815,290 
2,701,399    873,786 


-Doposlta- 
Private 


Clrcnla-  Private      Private 

tion  Govt.      SIglit  Fixed  Dates 

1,484,388  1,099,050    862,331  1,010,817 

1,426,046      972,995    8«5,467  1,009,955 


June  28.  '21       1.375.129     1.757.597    776.402     1.743.889      113.040    858,223      816,242 


HOLLAND. 

n. 
Ang.   1,'H 
July  31, '22 
iog.    7,  '22 


Gold 
161,592 
605,955 
605,955 


-Caah- 


Sllver 

2,988 
8,156 
8,239 


Total 
164,580 
614,111 
614,194 


Dis- 
counts 
161.064 

236,969 
276,769 


Ad- 
vances 
123.884 

147,871 
114.546 


Clrcnla- 
tlon 
427,920 

990,315 
983.093 


De- 
posits 
17,244 

34,958 
36,339 


Ang.  8, '21 
Aug.  9,  '20 


605,968 
636,338 


10,792 
15,579 


616,760 
651,917 


323,899 
133.075 


143.063 
334,902 


1.019,029 
1,029,168 


59.514 
101.106 


HUNGARY.  Forgn.  Bills  Notes  Circn- 

Kr.  Gold  i.  Silver  Held          Discounts       Loans  latlon  Deposits 

Julv2S.'22  ..            13.587  19,538,801      7,475,353     1,513,358  35,867,4«6  3,731,555 

Jnljr31.'22  ..          13,647  19,549,384     9,233,546     1,546.432  38.357.360  3,929.134 

Aug.     7. '22  ..            13.522  19.557.326  11,220.232     1,763,2U  40,949.355  4,263,580 


IMPERIAL  BANK  Bui-     Cash 

OF  INDIA.  Caab       lion  Credits  DIsconnta    Loans 

July  7, '22  E8.33,92,06  —  25,82,78  4,57,16  14,35.16 
July  14. '22  36.12,84  —  25,89.20  4.51.22  14,71,98 
July  21, '22        39,71.,52    —    25,44.64     4.33.27     14.54.98 


< Deposits ,    Caab  to 

Public        Otber  Llabs.  % 
26.80.61     60,41,43      38-32 
27.93.45     58,87.92      41-00 
31.14.58     59.44,49      43-40 


July  22. '21       3.5.02,33    13     21.90.72    11.32,80    13.50.57     18.60.21     69.52,46      39-08 


ITALY. 

L. 
July  81, '14 
June  30,  '22 
July  10, '22 


, Casb- 

Gold      Silver 


,  864,183   76,: 
864,200    76,: 


,     Other 

ToUl        Cash 
r-L.1,214,400^ 
940,388    440,833 
940,424    382,498 


Loans  «t 

Discounts 

625,425 

7,765,440 
7,454,249 


Circula- 
tion 
1,585,100 
13,932,430 
14,166,094 


Depoeita 

222.175 

2.173.042 

2.088,956 


SWITZER- 
LAND. 

July  23.  "14 
July  31. '22 
Aug.  7. '22 


Gold 
Fr3.180,050 
519.409 
518.027 


-Casb- 


SUver 
18,950 
116,-282 
115,858 


Total 
199,000 
635,691 
633.885 


Discounts  & 

Advances 

120.425 

317.933 

320.506 


Circula- 
tion 

267,000 
769,114 

752,654 


Aug. 
Aug. 


6.  "21 
7, '20 


544.442 
639.095 


110,711 

89,259 


655,153 

628,354 


353,644 
336,401 


Deposits 

60.660 

231.434 

250.772 


913.601 
928.755 


93.684 
112.025 


U.  STATES 
FED.  RES. 
BANKS. 

Aug.  2. '22 
Aug.    9.'22 


, Gold ,  Bills  r-Deposits^ 

Held  by  Banks  Total          Dis-       Accept-                    Total        Clrcula- 

S  Cash  counted      ances        Govt,       Net            tion 

3  071.420  3.202.680      399.800    150.500  16.930  1.885.030  2,140.120 

3,071.610  3.202.170      382.160    146.800  27.880  1.835,800  ::.147.220 


Aug.  10.  "21 
Aug.  16. '20 


2  575,900 
1,'977.360 


2,720.850  1,525,660   44,980  35,660  1,662,480  2,520.740 
2.132.890  2.589.010  320,020  11,020  l,69--',j.'.0  3.169.180 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Week.       Amount.    Inc.  or  Dec*   1922  Agg. 


Inc.  or  Dec* 


BmsasoHAM  . . 

BBIBTOL 

DODUN    

Hdll  

LlKDB    

Lkioistke  

litbkpooi, 

MA50H1STEB  .  . 
NIWCISTLE  .  .  . 
.VOTTINOHISI   .. 

SHBrnEiD 

LONDOS — 

Town 

Mkteopoutas 
OOUMTST   


1922 

Aug.  12 

..     12 

"     ^S 
I  12 

"      12 

..      12 

12 

::  12 

12 

::  12 

„     12 
1922 
Aug.  16 
,.      16 
..     16 


£1,462 
864 

5,186 

1,003 
691 
522 

7,818 
13,166 

1,663 
490 
650 


(In  £'s  sterling,  OOO's  omitted.) 


£357 

814 

2.347 

"734 
250 
397 
285 
55 
126 
206 


£71.365 
45  922 

200,'098 
34,272 
34,863 
25,998 

267,491 

478,147 
59.701 
21.289 
29.729 


J'o-i 


£8,097:— lO'S 

2,091  —    4-1 

28,428  — 11-7 

1,7171-^1-7 

1,088'  +   4-4 

16.716  —  6-0 

26.452'-!-  6-9 

155  —  0-3 

1,215;—  5-5 

8,659  —22-5 


589,301  I  + 
29,204  — 
54,1-22  !  — 


59,438    21.804.780 

1,860      1.031.953 

245      1.817.651 


■♦-2.484.487   -1-13-0 

—  66.4-291  —  6-0 

—  156.560  —  8-0 


TOTAL Aug. 


16 


672,627   \    +     57.333    24.654,:i84      +  2,261,498  +  10-1 


•  Compared  with  a  year  ago.  • 

Y_ FREIGHTS. — According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd2 


HOMEWARDS. 


July  10. '21 
July  10.  '20 


. .  833.641 
. .  804.774 


75.060 
74.949 


903,701 
879.723 


441,117 
355,826 


5,8"0,698 
5.245.784 


13.982.642     1.811.325 
13.854,014     1,832,878 


JAPAN. 

Yen 
Ang.   1,'14 
July    8,  '22 
July  15, '22 


Gold 
218.670 
1,207.794 
1,153.764 


Discounts 
18.291 
77.248 
68,502 


Advances 

78,630 
128,679 
122.900 


Notes 

327.224 

1.173.473 

1,150.172 


, Deposits . 

Public         Private 
138,180  15,21- 

706.054  58,23o 

718,694  60,13- 


Alex,  to  U.K. 
Anat.  toU.K. 
Bilbao  to  Cardia 
Bombay  to  p.p. 
Burmah  to  U.X. 
Calcutta  to  p.p.aute)  — 
Danube  to  U.K.     ..18'0 
B.  Plate  to  U.K.     ..22,0 
t  Per  quarter. 


-1922^       1914 
Aug.  is  Aug.  11 AUB.  21 


.  —       35/0 

.  7/3        7/3 
20 /Ot  19  Mt 
25/0 


23/0 


35/0 
22/6: 

17/8 


i  Dead-weight. 


Homswards.— cont.     r-1922-,         1914 
Aug.  18  Aug.  11  Aug.  2 
U.S.  to  U.K.  (gr.)..       2/6    2/7i    3/0 
Gulf  Ports  to  U.K. 

Cont.  (grain)     ..       3/3      3/9      3/« 
OUTWARDS.— U.K.P'ts 

to  U.S.A.  (coal)    ..      13/0  12/6      — 
Cardiff  to  Port  Said..   13/0    13/6     11/0 

..      Elver  Plate   ..  15/6    15/3     17/6 

,.      St.  Vincent    ..   11/6    11/6    10/6 
Time  Charter,  4  3.        


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


AUG. 


Julv  16, '21 
July  17,  '20 


1.051.539 
988,461 


35,488 
237,613 


64,751 

273.748 


1.048,964 
1,125.300 


1.047.442 

1.094.885 


128.03" 
93.69'' 


NORWAY. 

Kr. 
July  31. '14 
Julv  22. '22 
July  31, '22 


Balance  Norw.  *  For.  Disc'nts.  Clrcula- 

(Sold           Abroad     Govt.  Sees,    tt  Loans  tion  Deposits 

53,280         30,204           8,874         87,624  121,536  14,274 

147,-292           38,791             9,814         439.007  379,447  134,956 

147,292          38,592            9,814        445,281  382,407  136,940 


July  :30,'21 


147,291 


30,060 


8,512        451,996        423,42: 


99,983 


N.Y.  BANKS  Loans 

&  TRUSTS.  Cash  own  .Aggregate     DIsc'ts., 
At. lor  wk, ended  Vaults  Reserve  Invest. ,*^c. 
Aug.    1.  '14  —  $449,440     2,056,190 

Aug.    5,  '22     $57.730t      548,030     4,636,360 
Aug.  12,  '22       58,320t      535,020     4,624,280 


METALS,  MINERALS,  &e.  AUC    18,  19M 

Iron— Scotch  pig  warcanta     ton  :   . .   90/0-90/0 

-Cleveland  No.  3  G.M.B.     ton      8'  0      130  0 

-Hematite  warrants   .....ton      ;,.?;/o!   Ul 

—  Staffordshire  bars,  Londn.ton  ]   ^    i}?  '   -  - 

—  Common  bars ton  ■  -  .£U 

Stetl  Rails ton  |  .£8  lo 

eaivanlied  8h««t« ton  i  ... .  .^.  -|15/16 

Copper— Standard ton  !  £83/1-  /6-£64 

—  Wire  Bars ton  .   .■■     £71 

-Electrolytic    ton      ....   £'0-£71 

—  Best  Selected ton  |    "S.'iV 

Tin— English  Ingots ton 


19,1921        JUNE  30,1914 

136/0  1   67/0 

61/0 

«l/0 

£8  10 

£«  16 

...  £6  2/6 
..£16  17/1 
£«« 


, Net  Deposits- 
Demand        Time 


3.972.300 
3.903.160 


482.150 
491.590 


Total 
4,485,825 
4,510,210 
4,464,370 


Straits ton 

Excess  !  Tinplalei,  I.e.  Coke,  8.  Walesbox 

Eeservg  ,  Lead  — Soft  Foreign    ton 

8,60n  I  Spelter — Ord.  Foreign ton 

OulekJilver— (751b.) bottle 

Aluminium    ton  ! 


Aug. 
Aug. 


13,  '21 

14,  '20 


76,140t 
92,7  70 1 


478,780 
541,440 


4,429,060  3,545,930 
5,105,580  4,025,100 
t  Kot  Keserve. 


208,370 
259,780 


15i38" 

ll,lHlO 

^0 


£161 

£162/15 

...  19/6—19/9 
..£24/15— £-.i4 
£31/lU^^i0/15 
..£11— £11/10 
£95 


.£16 

£14 

£23/10/0 

£67/2/6 

£72/10/0 

£72/5/0 

£68/5/0 

£150,10-151/10 
..  £151— £152 
...  23,0—24/0 
£22/17/6-23/7/6 
£24/12/6-25/5/0 
....  £10/10/0 
nom, 


3,907,100 
4,122.150 


9.560 
8,060 


POLAND.  Coin  and    Foreign    German  Loans  and       Govt. 

P.  mks.      Bullion      Credits     Credits    Discounta    Advances     (Mrculation    Deposits 

May  20,'22  75,081«  1,132,798'  418,687*  58,746,277  220,000,000  267,096,662  57,435.980 

May  31. "22  75.424*  l."34,263»  418,687*  60,622,049  217,000,000  276,001,108  55,728,133 

June  20, '22  76,142*  1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 

•  Converted  at  nominal  par. 


PORTUGAL. 

Esc. 
June  14,  '22  . 
June21,*22  . 


Gold 
8,577 
8,577 


Silver 
17,596 
17,596 


Total 
26,173 
26,173 


Discounts  & 
Advances 
139,926 
138,366 


Note  Circu- 
lation Deposits 
811,723  45,453 
808,414  47,129 


June  22, '21 
June  9,  '20 


8,577 
8,576 


17,660 
17,644 


26,237 
26,221 


126,757 
101,553 


648,037 
426,862 


53,167 
39,860 


Antimony— RcgulusForelgnton  j   *23/10 

—  English ton 

esal  (South  ■Wale«>— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  antliracite . .  ton 

Bed  vein  anthracite  .  .ton 

—  (Yorksliire,  *c.) — 

Yorlcsliire  bards   ton 

Best  YorlcsUre  house    ton 

Durham,  gas,  prime. .  .ton 

. —  Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlshts  . .  .ton 

OHEMIOALS,   OILS,  ,<tc. 
N.  ot  Soda— f.o.b.  Chili,  per  qntl. 
Soda — Crystals  ex  wharf   ...ton 


£62  5— £62  15 
..£64  10— £65 

£142  18 

£139  10 

11/lOi— 12/0 

£19 

£21  7/9 

'.ita 


£29 

..  31/6— 32/6S 
..  30/0—31/0 

22/6§ 

. .  57/6 — 60/011 
..45/0-50/011 

25/6t 

. .  29/0— 33/OJ 

25/0!l 

26/011 

. .  23/6—24/611 
. .  27/0— 30 /Ot 


40 /( 


£26— £28  i  £27  10 

£40      ..£26  IS— £28 


.  21/0—22/01 
.  19/6—20/0 
.  10/9—11/0 
20/0—21/6" 
.12/6—13/01 

.  11/3— ll/«t 
,  15/6— 16/Ot 


...36/6-37/61 
. ..35/0-36 /0§ 
...19/0-21/01 

...67/6-60 /OH 
...45/0-47/61!, 

35/0—36/0; 


41 /Ot 


25  0— 30 /Oil is/oa 


32/6—35/011 
38/0—39/011 
..38/0-39/Ot 


..  14/3—14/69 
11/6—12/01 
13/0— 13/6t 


KOUMANIA. 

June  3.  '22  . 
,une  10.  '22  . 
J  une  17.  '22    . 


Lei. 


Cash 
4,744,617 
4,744,628 
4,759,772 


Discounts 
1.907,722 
1,977,954 
1,975,444 


Advances 
175,938 
175,615 
151,223 


Total 
2,083,660 
2,153,369 
2,1-26,667 


Circulation 
14,130,339 
14,111,324 
14,106,890 


June  18,  '21  . . 
June. 19,  '20  . . 


3,859,722 
1,600,222 


566,608 
436,558 


168,194 
87,846 


724.802 
524,404 


11,084,372 
4,736,088 


Coin, 
SERB-CROAT-  Bullion 

SLOVENE     &  Foreign  Foreign  Go-vt.  . Deposits ^ 

STATE.     Drs.  Notes    Credits  Bills        Loans  .Advances  Circulation  Govt.  Other 

July  22, '22       80,.i47    280.781  871.170    54.678  4.523.162  4,803,276    333,887  236,174 

July  31, '22       80,540    281,506  893.510    54,746  4,572,059  4,868,701     333.887  225,560 

Aug.    8, '22       80,362    281.721  941.-222    56.855  4,587.n,i9  4.911,116    333,887  216,77(1 


SOUTH    AFRICAN 
RESERVE     BANK. 

July  8,  '22 
July  15. '22 
July  22,  '22 


Coin  and  Bullion 
and  Gold  Orts. 
£3,162 
8,367 

8,770 


(3ovt. 
Advances 
2,200 
2,200 
2,200 


Bankers' 

Deposits 

5,792 

5,811 

5,894 


Cash  to  Liabs 

to  PubHc,  % . 

78-3 

78-9 

79-6 


SPAIN.  t Cash »        Loans. 

Pes.  Gold        Silver       Total  *c. 

Aug.    1.'14  ..         645,100    729.675  1274.775  1.014.300 

Ana.    0, '22  ..      2,523,429    647,6:,0  3,171,079  2..i2.'i,281 

Ant'.  12, '22  ..      2,523,414    646,264  3.169,677  2.595,144 


Spanish     C:ircula-  Deposits 

4%          tion  Ac. 

334,449  1,938,02'>  473.873 

344,474  4,169,4:i0  1,160,698 

344,474  4,189, :i94  1.162,444 


Aug.  13, '21    .. 
Aug.  14, '20   .. 


2,49.'.,103 
2,462,383 


623,466  3,118,569  2,474,539    344,474  4,211.375  1,060,831 
602,066  3,054,449  2,178,452    344,474  3,982,089      970,-204 


SWEDEN.  Balance  Swed.AFor.  Discounts  arcula- 

Kr.                       Gold  Abroad     Govt.  Sees.  &  Loans  tlon  Deposits 

Ang.    1,'14  ..           102,906  110,700        27,990        134,910  241,776          70,254 

July  22, '22  ..           273,930  77,965         72,557         412,792  514,816  258,411 

July29, '22  ..           273,917  78,750         72,843         408,719  534,996  237,621 


July  30,  '21 
Julr  31,  '20 


260,335 
261,291 


117,481 
95.060 


13,134 
45.351 


437 
647 


.514 
,003 


629,414 
724,782 


177,174 
253,785 


Rape  Oil — Refined  English,  .ton 

Soya  Oil — Beflned    ton 

Tallow— Imported    cwt. 

Turpentine — American cwt. 

Rapa  Seed — Toria    ton 

Rubber— Para,  spot    lb. 

—  Fine  planfn  (stnd.crepe) . .  lb. 

—  World's  Productiont  May  ton 
Shtllac — T.N.  Orange,  lair.  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord jb.      .. 

GO b.      .. 

F.G.O b.      .. 

L.M b-      -- 

F.L.M b.      .. 

Mid    b.      .. 

F.M b-      •• 

G.M b.      .. 

F  G.M 'b.      .. 

M.F lb.      .. 

Braiilian  Pemam. — md.  fr.lb.     . . 

—  Egyptian  Sakellaridis — fr.  lb.      . . 

Good  fair lb.      .. 

F.G.F 'b.      .. 

Indian— M.G.  No.  1  Oomra- 

G.F lb.      .. 

F.G.F lb. 

•  Price  ruling  on  Aug.  20, 1920, 
§  f.o.b.  Cardiff. 


.      9/1       10/0  ,    7/4 

110/0      140/0  ...  42/6 — 45/0 

--3/IO  £23  15-^:24  7/6 

32/0 31/6  :   16/10* 

8/10      ....9/0—11/0;   3/2—3/8 

ton        £42'0.'0      £36/10  ;   £25  6 

...£23/5/0  :   £13  16/9 

.   £16/10/0  •  £7  17/6— £8 

—      £49  10 

...    £40/10      £31  10 

1/91      7W. 

£46  nom £62  !   £32 

.     nom £48  nom.  1   £24  10 

37/6—41/0       ...39/0 — 18/0  I  ...29/3—33/3 

98/6      69/6  ;    33/7* 

.'.'.£18/10/0      £22/5/0      £18  5 

...      lOld 1/Oi      2/91 

6Jd 8!d.  2/2 

...  33,421      19,490      8,467 


Copra— Malay  and  States  ..  .ton  £24/15      ^\'Ml 

Gambler— Good  marks  ....cwt.  """"  ^"« 

Indlfo — Bengal  good  to  fine    lb. 

Llniotd  Oil— Raw    „,„,,„,„ 

LIniesd— Calcutta,  spot    . .  .ton  „^PJ}S  ?^ 

—  Cakes  U.K.made.exmlll  ton  £12/12, 6-£12/15 

Ollvo  Oil— Spanish ton -- 

Palm  on— Lagos ton  ....     £33/10,0 

Petroleum — American     ..gallon  ..^1/4* 


00,<»^X  MOf-'ov 

225/0—330/0      285/0 


10-90d. 
ll-40d. 
ll-90d. 
1225d. 
12-.',0d. 

12-70d 

12-Mld 

12-9.-,d 

13-25d 

13-95d 

10-80d 

14-75d 

17-OOd 

17-75d.      

.  8-40d 

8-90d 

t  Estimated. 
II  l.o.b. 


-,.,    I 


. ..  6-67d. 
...  8-42d. 
...  7-17d. 
. ..  7-57d. 
. . .  802d. 
...  8-47d. 
.  ..  8-87d. 
. ..  9-27d. 
.  ..  9-77d. 
. .  10-97d. 
...  5-67d. 
..  ll-2.)d. 
. .  14-50d. 
. .  15-50d. 


5-25d. 
5-75d. 


63/0—64/0 


. . .  16-57d.» 
...  17-57d.» 
...  18-82d.* 
. . .  21-02d.« 
...  23-07d.» 
...  24-8-2d.* 
...  26-07d.» 
. . .  27-32d.« 
...  28-32d.» 
...  30-07d.* 
. . .  20-09d.» 

nom.* 

...  66-0Od.« 
. . .  68-00d.» 

...  12-50d» 
13-50d.» 


tPlt. 
U  f.o.b.  Swansea. 
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VL— WHOLESALE  PRICES  OF  COMMODITIES— Contirvtied. 


T  E  XTI L  E  8— <ontiniU!ii. 

eoHen— Stk.,  L'pl"  (Au!:.4)  bales 
FlM — Livonian,  "  Z.K."  . .  .ton  i 

—  Dutch  Waterrett«d ton  1 

—  Dutch  Dewretted ton 

—  Belgian  Waterretted ton 

—  Belgian  Dewretted    ton 

Htmp— N.Z.  high  pt.,  fair  .  .ton  ! 

—  Manila,  Fair,  Grade  "J."  ton  I 

—  Petrograd,  Clean ton  I 

—  N.Z.,  fair ton  , 

—  Bombay,  H.J.F ton 

—  lUllan  P.O.,  S.B ton  ' 

J»t§— First  Marka    ton 

—  Ked  sec  ton 

•Ilk — CJommon,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  lat  Order  Italian lb. 

W»»l— Ft.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs   lb.  \ 

• — Adelaide,  aver.  Grease  ...lb. 

HMm— EuK.  Ox.  best   lb. 

LMlMr— Dressing  Hides lb.  I 

VEG.  FOOD,  CORN,  &e.  ' 

WhMt—VUlble  supply  U.S.  bus. 

—  American qr.  ' 

—  Ked,  price,  N.Y.  601b.  bushel  , 

—  English  Gazette,  av.  480Ib.qr. 
Fl»ur— London,  Straights  2S0ib.  I 
Birlty — Eng.  Ga«.  av.  4001b.  qr. 
Oitt — Eng.  Gai.,  av.  3121b,  qr.  : 
Mill*— N.y.  (new  bush.)..  66Ib.  I 

—  Amer.  mixed,  L'pool . .  4801b. 

—  La  Plata    4801b.  qr.  ) 

PoUteas — Good  English   ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  Loudon ton 

Heps — English    cwt. 

ANIMAL  FOOD. 
■••t — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b.  I 

Mutton — Scotch  wethers    ..81b.  1 

—  English  wethers 81b.  i 

—  New  Zealand  frosen 81b.  ! 

Fork— English  and  Irish  ...81b.  j 
Bican — Irish cwt.  ' 

—  Danish cwt. 

—  Canadian pwt.  ' 

—  American c".-t.  J 

Haina — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Botttr— Danish cwt.  i 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Chtoit — Canadian cwt. 

.—  United  States cwt. 

—  Dutch  40°;  Edam cwt. 

SUBAR,  COFFEE,  TEA,  &C. 

Sufar — Imports  to  Juh  31  .cwt. 
—Home  consmptn  to  0  uly  31  cwt. 

—  In  Bond  Juiv  31    cwt. 

—  Prlce^Java,  96*  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

CoHa* — Imports  to  July  3i    cwt. 
— Home  consmptn.  to  July  31  cwt. 

—  Exports  to  July  31 cwt. 

—  In  Bond  July  31 cwt.  I 

—  Price,  Costa  R.  gd.  to  flneowt. 

Braiii  (Santos)  Good  .cwt. 

Too — Imports  to  Tuly  31     ...lb., 

—  Homeconsmptn.toJulySl  lb.  ( 

—  Exportsto  July  31    lb.  | 

—  In  Bond  July  31 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Caaaa— In  Bond  July  31  . .  .cwt. 

—  Grenada,  good  to  fine   ..cwt. 


AUC.  18,1922   ', 

755,380  I 

1198  I 

£150 

£135 

£180 

£130 

£33 

£33 

£57 

£32 

£24 

£67/10 

£29/10 

£31 

27/0 

32/9 

S5/6 

2/1 

lOid. 

l/oj 

..    6}d.— »Jd. 
1/10—2/6 

46,835,000 

47/0 

120c. 

53/10 

4.5/0 

38/0 

30/0 

79 jc. 

31/0 

37/9 

..  70/0—100/0 
. .    15/0—15/3 

20/6 

160/0—170/0 
£18 


AUC.  19,  1921 

1,075.190 

£90 

£160 

£120 

£200 

£120 

£40 

£38 

£70 

£37 

£23 

£80 

£29 

£27 

30/0 

33/6 

32/0 

1/7 

7Jd. 

Hid. 

Bid. 

1/6—2/6 


JUNE  30,  1*14 

934,600 

£33 

£65 


5/2 


6/6 

9/6 

9/0 

4/4 

7/6—8/2 

11145/0—162/0 
130/0—152/0 
120/0—140/0 
94/0—125/0 
110/0—118/0 
100/0—110/0 
. .  66/0—68/6 
214/0—216/0 

"I'sV/b— 200/0 

206/0—208/0 

. .    84/0—92/0 


52,477,000 

72/0 

132^0. 

68/10 

65/0 

49/3 

33/3 

68c. 

39/0 

39/0 

200/0—240/05 

24/0 

23/0 

180/0—190/0 


£65 

£46 

£24  10 

£25  10 

£40 

£23 

£18 

£4S 

£27  12/« 

£24  15 

. . .  12/0—12/6 


Hid.— 1/0 

1/Oi 

lOd. 

7ld. 

..1/4—1/8 


..34,040,000 
33/2 

67ic 

S4/S 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—76/0 
...7/0—7/3 
.  14/0—17/8 
84/0 
...£6  S— £7 


7/10 

9/8 

8/10 

9/4 

8/10 

6/4 

9/8 

175/0—200/0 
182/0—197/0 
155/0—165/0 
112/0—135/0 

205/0 

200/0—203/0 

..    81/0—83/0 

260/0—270/0 

"2427o— 244/0 
259/0—262/0 
130/0—135/0 


,.86/0—108/0       164/0—166/0 


....24,285,718 

18,762,670 

....■7,502,000 

15/6 

16/0 

47/3 

13/9 

59/9 

1,047.611 

192,833 

223,267 

933,000 

102/0—125/0 
. ..  72/0—74/0 
...208,729,890 
...240,261,429 

22,001,178 

...161,094.139 

lljd. 

llJd. 

sd. 

860.000 

. . .  67/0—59/0 


16,447,381 

16,296,734 

7,010,000 

17/0 

20/0 

57/0 

19/0 

63/9 

469,951 

181,290  ' 

280,911   ! 

624,000 

124/0—160/0 
. . .  58/0—00/0 
...246,034,052 
...234,994,775 

16,496,804 

...207,448,000 


6d. 

. . .    4d-  nom. 

1,114,000 

. .  64/0—66/0 


8/8—3/10 

4/6—6/0 

4/2—4/6 

6/8—6/0 

4/6—6/4 

2/4—8/2 

3/6—4/0 

. . .  60/0—74/0 
. . .  68/0—68/0 

'. '. '.  72/6^74/0 
. . .  76/0—79/0 
...71/0—74/0 
...61/9—62/9 

117/0-120/0 
. .  96/0—108/0 
, .  98/0—110/0 

108/0—114/0 
, . .  66/0—68/0 

'. '. '.  6376^4/0 

...19,777,264 
...17,272,000 

6,308,000 

10/8 

'. '. '.  12/6^14/0 

9/4 

, 18/0 

, 720,860 

141,410 

840,250 

484,000 

. .  80/0—93/0 

41/6 

..123,230,277 
..165,447,972 
...26,561,766 
...78,292,000 

, 8M. 

sid. 

6ld. 

309,000 

. .  62/6— 56/0 


II  ex  Factory. 


H  c.l.f .  slilpment. 


§N6W. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


/-Week  ended  Aug,  12,  I922-,  ,-ABflreBate.  32  Weeks,  1922-> 

nnu^  Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train        Total         Train  Train       Aggregate 

Open    Eeceipts  Keceipt*  Receipts  Receipts     Receipts     Receipt* 

£  £  £       i         £  £  £ 


Belfast  &  Co. 

Downt 
Brec.  &  Merth.* 
Caledonian*  . . 
Dublin  &  S.E.t 
Glasgow  A  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  A  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.  . . 
Marypt.  4  Carl. 
Mersey 
Midland 
MId.G.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney      . .   i 
8.E.  *Chat... 
TaffVale       ..   ' 

LONDON— 
Metropolitan 
Met.El.Tr8.,etc. : 
Underground  El 


80 
60 
1,097 
160 
476 
838 
1,062J 
1,0.50 
3,ti57 
492 
92 
2,633 
968 
487 
42i 
41 
1,5851 

638 
l,377i 
J,850 


7,342 

85,300 

8,627 

37  400 

66,800 
178,200 
127,600 
4lil,000 

17,714 


1.086 

103,200 

3.044 

37,200 

108,900 
70,000 
96,S00 

263,000 
9,461 


8,428 

188,500 

11.671 

4,600 


169,648        43,436 
2,292,600    3,122.300 


1,009,300  1,164,200 

212,4001  1,583,500  4,146,800 
249,100     —    i    — 
224,400  3.128,600  4,469.300  .,..., ,,..w 
683,000  9,124,000  11,920,000  21,044,000 
27,175   365,748   328,123   693,871 


213,084 

5,414,900 
293.775 
2,173,500 
6,839,0005 
6,660,100 
7,597,900 


846,000 

179,600       45,100  224,700 

135,988  ,    22,580  158,568 

1,533         1,772  (      3,305 

—   I   —  I   3.948 

228,000  ,222,000  450,000 

80,700 
201,400 


654  i  195,400 
1241   — 

791  33.426 

Rys.  i   — 


119,300  ,  200,000 
209,100  ;  410,500 

37,000  232,400 


2,682 


•  Week  ended  Aug.  13,  1922. 
Q.C  proportion  of  joint  Vnes. 


36,108 

60,210 

226,737 


—         25,347,000 

4,206,700    1,856,700  j  6,063,400 

2,980,275!      913,054     3,893,329 

38,189  j       59,003 1        97,192 

—    I    —    I   143,281 

5.663,000  10,191,000  15,854,000 

2,071,700  I  3,723.200  5,794,900 
4,133,800  7,841,000  ,11,974,.S00 

4,245,000  1,355,100  5,600,100 


1.062,988 


113,230 


1,176,218 
1,570,636 
7,220,634 


t  Week  ended  Aug.  11,  1922.         S  Including 


VII.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Con«inu«d. 


TWnTAN        Week  or 


Miles    '      Gross      i  +  or  —  on    No.    Aggregate       +or  — 
Open       Receipta   ;  Year  Ago    Wka    Receipts      Year  Ago 


Assam  Bengal 
Barsl  Light  . 
BengaliN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Ealk 
East  Indian 
Gt.IndianPen 
Madras&S.M. 
Nizam's  Guar 
RoluAKumn. 
South  Indian 
Sonth  Punjab 


July  16i 

July  221 

July  15 

July  15 

July  15 

Aug.  5 

July  8 

Aug.  5 

Aug.  la 

Aug.  5 

July  22 

June  24 

July  15 

July  15 
Apl. 


COLONIAL! 


Can.  North'n.!Aug. 
Can.  Pacific  Aug. 
Grand  Trunk  .4ug. 
Ma-honaland  May 
Mid.  W.  Aust.  June 
NewCapeC'nt  July 
Rhodesia  Rys  May 
Temiscouata  May 


1.049 

118 

2,067 

158 

2,703 

2,871 

1,342 

239 

2,772 

3,1211 

3,028 

900  1 

561 

l,852l! 

717 


R2,46. 

30, 

5,85; 

22, 

11,53; 

19,07, 

5,93, 

89, 

27,88, 

20,59: 

13,45; 

2,97 

1,29; 

9,56, 

6,46 


,719:  + 

,6001- 

,5301  + 
,663|— 
000  — 
000  + 
,466,+ 
,000  — 
,000  + 
,200,— 
,000  + 
,160i  + 
,839'— 
,9971  + 
— 2  — 


1,67,440  15 

32,600  16 

19,929!  15 

2,407!  15 

98,0001  15 

1,86,000  18 

8,966;  14 

13,503j  18 

2,67,000  19 

1.00,500  18 

99,192  17 

35,6191  12 

8,725;  15 

36,768,  16 

2.46,885  lf» 


22 


FOREIGN. 


Arttntint 

Arg.  N.  East  Aug. 
Arg.Transand  Aus. 
B.A.i  Pacific  .\ug. 
B.A.Gt.South  Aug. 
Do.  Aug. 

B.A.  Western  Aug. 
Do.  i-'Vug. 

B.A.  Central  May 
Cent.  Argent,  -•^ug. 
Cord.  Central  Aug. 
Entre  Rios  . .  .\ug. 

Braiilian 
Braili  Gt.  Sth  June 
Gt.  W.  Braill  ^Aug. 
Leopoldina     iAug. 
San  Paulo    . .  iAng. 
S.ofBahiaS.W  July 
Chlloan    and  I 
Psrutlan     I 
Antofagasta    ,.\ug. 

Arauco  June 

Nitrate(2wks)!.\ug. 
PeruWan  Cor.  July 

Taltal July 

Cu^an 
CubaRallr'd   Feb. 
Havacu  Out.  -\ug. 
U.  of  Havana  .^ug. 

Uruguayan 
Cent.  Urug'y.Aug. 

„    (B.  Ext.)  -\ug. 

„   (N.  Ext.)  Aug. 

,,  (W.  Ext.)  Aug. 
Mid.  Uruguay  July 
N.W.Urug'y.  July 
Umg.  Northn  July 
MUcallaneaui 
AlcoyAG'ndla  Aug. 

Bilbao    July 

Bolivar July 

Colomb.  Natl.  June 
Costa  Rica  . .  May 
Dorada  Ext.  July 
Egyptn  Delta  July 
Gt.  S.  of  Spn.'  July 
LaGuaira  A  0.  July 
Ottoman  Ry.  -\ug. 
Paraguay  Cnt  May 
Puerto  CablloJuly 
Salvador  ...'Aug. 
SantaFtProT.I 

French  Rys.'June 
Smna  &  St'go  July 
Zafra  A  H'lva ,  -Tune 


9,869 
13,494  , 

3,616  I 
810 
277 
205 

1,397 


$1,076,200—    238,265    31 
3,285,000 —    388,000,  31 


35.04, 
6,82, 

99,85, 

4,35, 

2.08,87, 

4,16,91, 

1,02,09, 

17,51, 
5,54,70, 
4,91,51, 
2,39,31, 

48,28, 

22,41, 
1,44,83, 


,789+16,31,064 
,200—  2,28,100 
,8841+  9,56,770 
,1371+  68,311 
,205[  + 19,76,693 
,000+48,61,000 
,547+20,82,372 
,239—  1,97,539 
,000—13,63,000 
,270  +22,24,064 
,924+23,00,778 
,836  +  9,83,174 
,190  +  4,287 
,062  +19,18,331 


I 


472,549!  + 

95,170  — 

7,696i— 

2,25ll  — 

136,329  — 

$30,363  + 


752   £ 

111  ;£ 

8,428   £ 
3,947    £ 
Net     !£ 
1,882 
Net 

190 
3,305 
1,206 

728 


i;6i5;  32 

11,606    8m 

204  12m 

2351  29 

4,334   8m 

6,786    5m 


13,300  + 

1,800  + 

135,000  — 

138,000  — 

30,000  — 

77,000  — 

20,000  — 

43,672  — 

202,000  + 

74,soo:+ 

17,100  — 


110  M 
1,005  '£ 
1,831    £ 

15S1|£ 

62   M 


39,000 
10,300 
34,707 
26,782 
88,000 


1,200 

15 

7,000 

27,000 
3,000 

18,0001  7 
5.000!  7 
3,265jllm 
1,000!  7 
3,60«  7 
2,60tf     7 


14,600 
400: 

1,695 

5,695! 

80,000; 


6m 
32 
32 
32 
3m 


838    £        24,100  + 

841  £        12,000  + 

390    £        22,166'  + 

1,140    S  1,158,100'  + 

172   £       12,090  + 

—        $  1,102,974'— 

70   £         8,335;— 
1,210    £        48,159,— 


11,955  33 

800  6m 

10,0891  32 

1,950,  Im 

2,917!  Im 

I 

600,573!  8m 


2,303 
9,276 


273 
311 
185 
211 
319 
113 
73 


33  IPs. 

16  '£ 
136   £ 

86  £ 
190    £ 

70  £ 
6591  £ 
104    Ps. 

22J£ 
193  £ 
274   £ 

84  ;£ 
100   £ 


17,1551— 
3,660;— 
7,936  — 
l,846i  — 

16,383  + 
5,638  — 
2,149  + 

15,000;  + 
I61— 

7,8oo;— 

18,440  — 

27,975!  + 

14,500!— 

8,672  — 

50,712  + 

11,650,+ 

5,434! 

3,310  — 

4,760  — 

2,298:— 


2,927 

7 

105 

7 

102 

7 

108 

7 

3,084 

Im 

346    Im 

714;  Im 

4,000|  31 

I.032I  7m 

2,3951  7m 

280   6m 

8,679  11m 

9,600    7m 

1,746;  17 

8,563,  30 

1,050 

Vm 

31,509,794—6,786,318 

93,520,0061-9,982,000 

12,624,444!+      88,199 

765,199—     43,839 

128,074—        


77,276 

1,065,505 

175,372 


64,500  — 
7,640  — 
765,000  — 
879,000  — 
195,000  + 
445,000  — 

96,000  + 

497,769  — 

1.177,000  + 

411,200  — 

98,800  — 


2,247 

1.134 

36,810 

6,888 


245,750 
410,500 
873,658 
913,538 
244,000 


644,425 
343,422 

222,182 


850,  48 


250 
73 


TRAMS. 


1,181    £      127,600  — 

80  '£        11,750'— 

112    £        10,941,— 


9,865  6m 
3,971  7m 
1,689    Om 


7,020,807 

45,843 
295,656 

123,436 
25,27r 
13,193 
11,088 


611,300 

7,360 

65,111 

105,620 

236,221 

77,260 

97,640 

2,311,919 

71,160 


5,900 
2,616 
68,000 
88,000 
88,000 
80,000 
20,000 
10,605 
13,000 
24,500 
26,000 

26,150 
16,400 
172,099 
39,460 
08,000 


—  101,610 
+      10,700 

—  123,267 


—3,080,221 

—  12,18  2 

—  71,939 

—  12  528 
1,497 

—  2,689 
1.314 


111,400 

6,066 

7,211 

8,860 

33,596 

54,600 

13,826 

786,979 

1920 


165,470—  43,780 

31,250—  1,600 

20,337  +  4,954 

815,232  +  13,975 

62,990  —  12,780 

68,999  —  16,646 


Anglo-Arg'nt.  .4ug. 
Bombay  Elec.  May 
Brazilian  Trc  June 
BrlsbaneElec.  July 
Brit.  Columb.  May 
B.A.  Lacroze  June 
Calcutta  ....  Aug. 
Carth.A  Herr.  Juiv 
ChathmADlst  Aug. 
Havana  Elect  May 
Isle  of  Thanet  Aug. 
Kalgoorlie . . .  May 
Lima  Light  Mar. 
London  C.C.  Aug. 
Madras(2wks)  July 
Manila  Elec.  June 
Pernambuco  Aug. 
Provincial  . .  July 
Rangoon  Elec  June 
ShanghaiElc.  July 
Singapore  El.  July 
U.Montevid.  July 


400  l£       86,911!  + 

—       'R  10,22,626;  + 

402iM16,266000  + 

401  £         49,470  + 


334    $ 

61    £ 

35}  R 

9   £ 

16   £ 


827,7011— 
52,642!  + 

119,440  + 
2,2571  + 
1,837:— 


86    $  1,087,916  — 


9! 
31 


29 


3,347  — 

2,636  + 

72,287  + 

92,356  — 

49,243  + 

291,434  + 

4,198  + 

2,470  — 

_„    ..     140,400  — 

26JMX. $180,830  + 

261  $  7,095  — 

901  £        48,672  + 


201  £ 
201  £ 
85  £ 
155}  £ 
15iR 
55  $ 
69  £ 
21}  £ 
25    R 


6,657    33 

2,675,374  + 

1.03,827!  5m 

40,80,063  + 

2,009,000,  6m 

92,515,000  + 

620 !  7m 

341,700  + 

l,662Hm 

9,417,543  + 

1,57112m 

691,359  + 

18,299;  32 

3.454,216  + 

321    6m 

17.208  + 

201 1  31 

50,584  — 

12,201'  5m 

5,459,642  + 

148    45 

43,954  — 

274    5m 

11,775  + 

8,188    3m 

210.839 

4.844    19 

1.770,156  — 

825:  30 

686.560  + 

19,125;   6m 

1,754,546  — 

610'  32 

112,127  — 

726    41 

117,088  — 

10,400    6m 

844,138  + 

6,030;  7m 

1.268,893  + 

6.142    30 

365,271  — 

6,261!  9ml 

420,463  + 

144,135 

4,64,812 

12316000 

14,555 

124,190 

10,834 

945,350 

989 

359 

117,812 

797 

1,766 

22,430 

162,325 

147,210 

55,619 

14,159 

7,594 

48,628 

139,714 

8,506 

1,638 


vm.— RAILWAY  REVENUE  STATEMENTS. 


Period   I         Gross 


+or  — 


Net 


+or- 


Canadlan  Pacific  . . 

6  mos. 
Amer.  Class.  I  Rds. 
199  (Eds.)  5  moj. 


June 
to  June 
May 
to  May 


$13,810,000—     651,000 

76,295,000;—  7,761,000 

477,299,150!+    4,069,751 


$2,362,000  —  $  742,000 
9,814,000  —  3,136,000 

92,931,565   +28,064,928 


3,161,296,3731—75,813,346    421,043,796    +  188814669 


August  19,  1922.J 
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LONDON,   SATURDAY,   AUGUST   19,    1922. 

THE   CRISIS   IN   THE   ENTENTE. 

The  official  recognition  of  a  divergence  that  has  been 
a  fact  for  the  last  three  years  in  no  way  alters  the 
position  obtaining  before  such  recognition,  and  the 
plaints  that  the  Anglo-French  Entente  is  broken  by 
recent  events  in  London  are,  therefore,  rather  out  of 
place.  The  Entente  is  a  matter  more  of  the  spirit 
than  of  the  word.  It  has  survived  ruder  shocks 
than  the  one  recently  dealt  it,  and  though,  para- 
doxically, the  strain  of  peace  is  putting  it  to  a  severer 
test  than  the  strain  of  war,  there  seems  Uttle  doubt 
that  it  will  sm-vive  the  one  as  it  has  survived  the 
other.  A  pretence  of  harmony  between  British  and 
French  views  has  all  along  been  maintained  when 
there  was  reaUy,  to  everybody's  knowledge,  disagree- 
ment. This  disagreement  has  now  become  open 
and  apparent,  a  step  in  itself  possibly  fraught  with 
good,  since  the  price  of  pretended  amity  has  been 
futility. 

The  breakdown  may  weD  prove  to  be  the  beginning 
of  wisdom  in  European  aiffairs.  Both  France  and 
ourselves,  as  the  strongest  Powers  in  Europe,  must 
ultimately  work  together  if  the  Continent  is  to  be 
reconstructed.  Our  aims  in  this  respect  are  the 
same  if  our  methods  differ.  Our  interests  as  victors 
are  also  identical,  and  it  is  this  identity  of  interests 
which  will  ultimately  persuade  us  to  pursue  a  common 
policy.  At  the  moment  France  wishes  to  compel 
Germany  to  pay,  and  we  wish  to  enable  her  to  pay. 
France  wishes  to  declare  Germany  voluntarily  in 
default,  and  we  prefer  to  grant  her  a  moratorium. 
France  wishes  to  speed  up  payments  by  the  enforce- 
ment of  certain  sanctions,  and  we  point  out  that 
those  sanctions  will  ultimately  yield  nothing,  as 
their  enforcement  will  be  so  costly.  At  the  Con- 
ference we  were  against  an  adjournment  without  a 
moratorium,  and  France  against  a  moratorium 
without  conditions.  The  only  previous  deadlock  we 
can  recall  between  England  and  France  was  that 
in  regard  to  Upper  SUesia,  which  was  solved  by 
referring  the  question  to  the  League  of  Nations. 
j\Ir.  Lloyd  George,  no  doubt,  recaUing  this  precedent, 
suggested  that  the  question  of  a  moratorium  should 
be  referred  to  the  Reparations  Commission,  according 
to  Article  234  of  the  Treaty,  or,  faihng  that,  the 
whole  matter  should  be  referred  to  the  League  of 
Nations  under  Article  13  of  the  Covenant.  Neither 
proposal  was  acceptable,  though  the  desu'e  of  the 
British  Government  is,  as  stated  by  the  Premier, 
thus  to  attain  as  soon  as  possible  conditions  which 
would  permit  of  an  international  loan  to  Germany, 
so  that  out  of  the  proceeds  substantial  reparation 
payments  might  be  made  to  France  and  the  other 
Allies.  In  return  for  French  con-sent  to  refer  the 
question  of  a  moratorium  to  the  Reparations  Com- 
mission, the  Premier  was  willing  to  suspend  British 
claims  on  Allied  debtors  in  respect  of  interest  or 
capital  until  a  later  meeting  at  the  end  of  the  year, 
when  the  whole  discussion  would  be  reopened.  The 
immediate  appUcation  of  the  guarantees  already 
accepted  by  the  (Jerman  Government  was  also 
suggested,  but  M.  Poincare  insisted  that  additional 
guarantees  were  an  indispensable  condition  to  French 
consent  to  a  moratorium.  The  Committee  of 
Fmance  ]VIinisters  and  experts  found  agreement 
impossible  on  the  question  of  the  control  of  State 
mines  and  forests,  which  was  a  cardinal  item  in  the 
French  programme.  They  reported  to  this  effect 
to  the  main  Conference,  which  was  also  unable  to 
arrive  at  a  common  understanding,  and  thus  the 
Conference  terminated. 

The  main  reason  for  refusing  the  exaction  of 
fresh  guarantees  from  the  German   Government  is 


the  extremely  strained  character  of  the  relations 
between  the  Government  and  various  parties  in  the 
Reichstag  and  between  the  central  admuiistration 
in  Berhn  and  the  different  States  of  the  Reichstag. 
German  forests,  for  example,  are  mainly  the  property 
of  the  separate  States,  and  it  is  doubtful  if  orders 
from  Berlin  as  to  their  disposal  would  be  obej''ed. 
Again,  the  Reichstag,  in  view  of  the  trouble  caused 
over  previous  guarantees,  would  be  almost  sure  to 
reject  further  demands,  especially  as  the  demands 
would  be  irksome  rather  than  constructive  in  char- 
acter and  would  tend  to  precipitate  rather  than 
delay  the  final  crash  towards  which  Germany  is 
already  heading.  Moreover,  if  guarantees  have  any 
positive  merit,  those  already  accepted  in  principle 
by  the  German  Government  should  prove  sufficient 
for  Allied  purposes.  These  include  (1)  the  complete 
autonomy  of  the  Reichsbank,  (2)  adequate  super- 
vision by  the  Committee  of  Guarantees  over  the 
framing  of  the  German  Budget,  (3)  no  further  increase 
in  the  fiduciary  currency,  (4)  every  effort  to  be  made, 
not  merely  to  balance  the  Budget,  but  to  show  a 
surplus,  (5)  abolition  of  all  subsidies,  (6)  -supervision 
of  Customs  and  Excise  receipts,  (7)  legislation  to 
prevent  as  far  as  possible  the  flight  of  German  capital 
from  Germany. 

If  M.  Poincare's  statements  represent  the  views 
of  the  average  Frenchman  some  time  must  elapse 
before  the  situation  can  be  seen  in  true  perspective. 
The  recent  depreciation  in  German  currency  is  due 
almost  as  much  to  political  causes  as  to  inflation. 
With  whatever  insouciance  the  German  Government 
may  have  watched  the  fall  of  the  mark,  they  are 
now  thoroughly  alarmed.  Industrial  uru-est  is  grow- 
ing, bread  riots  and  striltes  are  becommg  more 
frequent,  the  importation  of  food  and  other  neces- 
saries is  rendered  more  difficult,  large  sections  of  the 
population  are  becoming  more  impoverished,  and  the 
Budget  estimates  are  every  day  being  more  hope- 
lessly upset.  The  rise  in  internal  prices,  resulting 
chiefly  from  inflation,  is  very  marked.  During  the 
past  month  alone  the  wholesale  price  mdex  advanced 
by  over  forty  per  cent,  to  9,9r)7,  as  compared  with 
an  average  for  1913  of  100.  The  retail  index, 
designed  to  show  changes  in  the  cost  of  hving,  rose 
in  the  same  period  by  thirty- two  per  cent.,  and  the 
external  value  of  the  mark  in  terms  of  dollars  fell 
by  over  fifty-five  per  cent.  In  a  thickly  populated 
country  like  Germany,  with  large  industrial  centres, 
the  problem  of  food  supply,  with  such  sudden 
fluctuations  m  the  standard  of  value,  is  tremendously 
aggravated.  The  political  stabUity  of  the  new 
Republic  is  endangered,  and  if  Germany  follows  the 
path  which  Austria  has  taken  and  which  Himgary 
now  tlu-eatens  to  take  the  labours  of  Weimar, 
which  averted  a  possible  dictatorship  of  the  pro- 
letariat, will  have  been  in  vain. 

As  matters  stand  at  present  the  French  Govern- 
ment is  credited  with  the  intention,  in  the  event  of 
Germany  defaulting  or  of  the  Reparation  Commission 
granting  Germany  a  moratorium  without  adequate 
guarantees,  of  taking  action  on  its  owii  account. 
This  would  imply  the  occupation  of  the  Ruhr  area, 
probably  \\ithout  consulting  either  the  Chamber  or 
the  Senate,  both  of  which  bodies  are  knowTi  to  be 
absolutely  in  sympathy  with  the  Government's 
\-iew-s.  Alternatively  a  special  committee  of  inquiry 
mav  be  despatched'  to  Berhn  by  the  Reparation 
Commission,  and  its  report  may  be  awaited.  In 
some  quarters  in  France  there  is  tallt  of  a  rapproche- 
m.ent  with  Germany,  thus  entailing  a  fresh  orientation 
in  French  foreign  policy.  Apart  from  the  many 
remote  consequences  which  it  would  bring  in  its 
trail  such  a  course  would  be  fraught  with  peril, 
and  would  call  for  the  surrender  of  much  that  French- 
men hold  dear  and  of  much  that  they  regard  as 
essential  to  their  security.  Besides,  it  will  take 
not  a  little  in  the  way  of  concessions  to  convince 
Germany  of  a  change  of  heart  on  the  part  of  France, 
a  countiy  which  has  been  instrumental,  in  tying  so 
many  niiUstones  around  Germany's  neck. 
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EXTERNAL    TRADE    OF   THE    UNITED 
KINGDOM    IN    JULY. 

For  the  month  of  July  total  imports  into  the  United 
Kingdom,  at  £81,784,000,  showed  a  reduction  of 
2|  millions  from  the  figures  of  the  preceding  month. 
As  re-exports  of  foreign  and  colonial  merchandise 
were  half  a  miUion  lower,  at  £8,317,000,  net  imports 
amounted  to  £73,467,000,  or  two  millions  below  the 
level  of  June,  which  in  turn  was  four  miUions  below 
the  May  standard.  The  July  imports  were,  however, 
substantially  above  the  average  for  the  first  four 
months  of  the  year,  and  were  also  a  rovmd  two  miUions 
higher  than  for  the  previous  July,  which  registered 
the  minimum  imports  figure  for  1921.  During  the 
past  vear  and  a-half  net  imports  have  fluctuated 
between  £107,500,000  and  £59,000,000,  and  throughout 
the  iDeriod  the  tendency  has  been  more  or  less  erratic. 
No  definite  trend  is  discernible  in  the  figures,  and 
consequently  it  is  impossible  to  estimate  whether 
or  not  imports  are  moving  to\^ards,  or  have  reached 
a  level  of,  stability.  The  export  statistics  are  equally 
difficult  to  interpret.  From  as  high  as  £93,000,000 
in  January,  1921,  they  dropped  steadily  to  £38,000,000 
in  June,  after  ^\hich  they  rose  progressively  to 
£63,000,000  in  November.  Since  then  the  trend  has 
been  quite  indefinite.  In  June  the  figure  had  fallen 
to  £52,000,000,  -ivliich  is  a  minimum  for  1922,  as  the 
figure  for  the  preceding  June  A\-as  a  minimum  for 
1921.  For  the  past  month  of  July  exports  recovered 
to  £6P,419,000,  or  substantially  higher  than  the 
three  preceding  figures. 

External  Trade*  of  the  U.K.  since  1913. 

(OOO's  omitted.) 

Re-  Net  Excess  of 

exports     Imports    Exports    Imports 
f  £  " 


1922 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

1921 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Imports 
£ 

81,784 
84,298 
88,814 
80,661 
87,879 
69,375 
76,488 

85,312 
89,259 
84,742 
87,119 
88,581 
80,757 
88,182 
86,308 
89,995 
93,742 
97,010 
..   117,051 

.  .  1,086,687 
..  1,936,742 
..  1,626,156 
..  1,316,151 
..  1,064,165 
. .  948,506 
.  .  851,894 
.  .  696,635 
. .  768,735 
Exclusive  of 


8,317 
8,720 
8,965 
9,200 
10,154 
10,174 
8,459 

9,204 
9,823 
10,386 
8.595 
9,998 
9,362 
7,083 
7,232 
8,524 
8,888 
8,004 
9,555 

107,052 

222,406 

154,746 

30,945 

69,677 

97,566 

99,062 

95,474 

109,567 

;old  and 


73,407 
75,578 
79,849 
71,461 
77,725 
59,201 
68,029 

76,108 
79,436 
74,356 
78.524 
78,583 
71,395 
81,099 
79,076 
81,471 
84,854 
89,006 
107,496 


£ 

60,419 
52,146 
58,045 
55,508 
64,.581 
58,335 
63,147 

59,375 

62,895 
62,265 
.55,248 
51,346 
43,172 
38,1,52 
43,088 
59,868 
66,809 
68,222 
92,756 


979 

1,714, 

1,461, 

1,285, 

994, 

850, 

752, 

601, 

659, 

silver 


635  703,196 
336  1,335,569 
410  798,638 
501,419 
527,080 
506,280 
384,868 
430,721 
525,254 


206 
488 
940 
832 
161 
,168 


bullion  and  coin. 


£ 

13,048 
23,432 
21,804 
15,953 
13,144 
866 
4,882 

16,733 
16,541 
12,091 
23,276 
27,237 
28,223 
42,947 
35,988 
21.603. 
18,045 
20,784 
14,740 

276,439 
378,767 
662,772 
783,787 
467,408 
344,660 
367,964 
170,440 
133,914 


In  referring  to  the  excess  imports  it  must  be 
borne  in  mind  that  the  figures  are  for  commodit}' 
or  '"visible"  trade  only;  that  they  do  not  include 
the  trade  in  gold  and  sUver  coin  and  bullion  ;  and 
that  the  imjjort  values  include  freight  and  insurance, 
while  the  exj^ort  values  do  not.  They  cannot  be 
taken  as  a  measure  of  our  foreign  trade  indebtedness, 
but  onlj-  as  an  index  of  its  trend.  During  1921 
our  monthly  excess  of  imports  rose  gradually  to  a 
maximum  in  June  and  receded  at  a  similar  pace 
to  a  minimum  at  the  end  of  the  year.  During  1922 
the  figure  has  again  shown  an  upward  movement, 
reaching  £23,000,000  by  June,  where  the  peak  would 
agata  seem  to  be  registered.  The  excess  imports  for 
July,  at  £13,000,000,  displayed  a  sharp  dechne 
similar  to  that  ^\iiich  occurred  in  the  preceding  Jul}'. 
Wlule  exports  or  imports  do  not  separately  reveal 
any  definite  trend,  the  excess  of  the  latter  over  the 
former  seems  to  show  a  fairly  definite  cycle  -s\-hich 
appears  to  be  now  commencing  a  dowTiward  phase — 


in  other  words,  that  exports  seem  to  be  increasing 

relative  to  imj)orts. 

IMPORTS  {VALUE  C.I.F.)  OF  THE  UNITED  KINGDOM. 

, First  7  Months  of  ^ 


1920 

1921 

1922 

£ 

£ 

£ 

Food,  Drink,  and  Tobacco — ■ 

Grain  and  Flour 

116,421,424 

77,299,902 

58,837,083 

Animal    Feeding-Stuffs 

5,288,889 

3,686,090 

2,812,330 

Meat 

84,623,761 

86,820,067 

62,488,078 

Other  Food  and  Drink 

218,294,555 

161,586,363 

138,157,465 

Tobacco 

25,603,611 

14,677,884 

10,789,645 

Total 

450,232,240  344,070,306  273,084,601 

Raw  Materials — ■ 

Raw  Cotton 

193,030,103 

36,184,709 

45,760,419 

Wool 

61,907,653 

26,931,248 

40,969,968 

Oilseeds,  Nuts,  Fats,  &c 

52,070,103 

19,511,526 

22,150,347 

Wood  and  Timber 

41,381,593 

15,310,990 

16,311,192 

Other  Raw  Materials. . 

127,813,809 

54,189,977 

37,929,243 

Total 

476,203,261  152,127,450 

163,121,169 

Mantjfactubes — 

Oils,  Fats  und  Resins. . 

39,909,055 

38,623,562 

25,504,794 

Iron  and  Steel 

12,038,994 

15,219,723 

5,798,549 

Silk        

23,221,629 

11,830,713 

12,392,424 

Non-ferrous  Metals 

24,897,929 

11,289,570 

9,980,733 

Chemicals,    Drugs    and 

Dves 

19,583,075 

8,239,803 

6,186,112 

Paper  and  Cardboard .  . 

17,696,101 

6.707,342 

6,469,270 

Other  manufactures    .  . 

130,113,269 

62,140,954 

64,866,375 

Total 

267,460,052  154.051,667  131,198,257 

Miscellaneous  . . 

1,923,797 

2,027,445 

1,566,132 

Grand  Total .  .  1,195,819,350  652,276,863  568,970,159 

Total  imports  for  the  first  seven  months  of 
1922  were  £568,970,000,  against  £652,277,000  and 
£1,195,819,000  for  the  respective  corresponding 
periods  of  1921  and  1920.  The  1922  figure  comprises 
£273  miUions  for  food,  drink  and  tobacco,  £163 
miUions  for  raw  materials,  and  £131  millions  for 
manufactures.  In  the  first  section  aU  items  for  the 
current  year  show  a  decline  compared  with  the 
corresponding  figures  in  1921.  The  raw  materials 
department  displays,  however,  a  number  of  increases. 
As  prices  of  practically  all  imports,  except  perhaps 
raw  cotton,  have  been  on  the  down  grade  since 
twelve  months  ago  this  means  that  our  takings 
of  raw  materials  are  even  greater  than  would  appear 
from  the  statistics  of  values.  Under  these  circum- 
stances our  heavier  liabfiities  in  respect  of  such 
commodities  should  be  reflected  in  iacreased  exports 
within  the  next  half-year. 

Some  indication  of  the  relative  volumes  of 
imports  is  provided  by  the  following  table  compiled 
from  official  data  : — 

IMPORTS  ON  BASIS  OF  1913  FIGURES. 
(OOO's  omitted) 

.April  to  Jime 


Food,  drink  &  tobacco 
Raw  materials 
Manufactures 


1922 

£ 
69,181 
42,226 
33.312 


1921 
£ 

68,026 
27,769 
23,990 


1920 

£ 
61,792 
46,928 
40,748 


1913 

£ 
68,451 
42,238 
43,192 


It  will  be  seen  that  aU  three  sections  display  increases 
over  the  corresponding  1921  figures.  As  compared 
with  1913,  food,  drink  and  tobacco  display  an  actual 
increase  in  volume  ;  raw  materials  are  unchanged. 

The  actual  volume  of  imports  of  the  more  im- 
portant commodities  for  the  first  seven  months  of 
the  year  is  shown  in  the  following  table  : — ■ 
PHYSICAL  VOLUME   OF  IMPORTS  OF  CERTAIN 
COMMODITIES.       " 

r First  7  Months  of  v 

1920 'v^gf*  1921  1922 

99,025,393     88,029,283     98,227,694 
14,696,152     16,324,153     15,536,955 
1,167,247       2,403,968       2,768,413 
3,114,923       1,850,294       1,364,465 
14,330,229     16,296,734     18.762,710 
251,026,769  246,034,052  208,729,899 
78,148,327     78,126,124     76,891,450 
13,342,022       6,016,117       7,746,302 
1,370,444       1,313,761  830,950 

505,702  839,364  446,672 

35,366,433  29,273,146  31,581,110 
Petroleum,  refined  (gal.)  476,061,516  632,035,017  626,735,292 
*  Excludes  poultry  or  game,  f  And  manufactures  thereof. 
}  Retained  for  home  consumption. 


Grain  and  Flour  (cwt.) 
Meat*  (cwt.)     . . 
Butter  (cwt.)    . . 
SpLrits|  (pr.  gal.) 
SugarJ  (cwt.)    . . 
Tea  (lb.) 
TobaccoJ  (lb.) 
Cotton,  raw  (1001b.)  .. 
Rubber  (100  1b.) 
Iron  and  Steelf  (tons) .  . 
Silk,  manufactured  (lb.) 
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Grain,  butter,  sugar  and  silk  displayed  increases 
against  last  year,  but  meat,  spirits,  tea,  tobacco, 
rubber,  iron  and  steel  and  petroleum  registered 
declines. 

The  trend  of  exports  on  the  basis  of  1913  values 
may  be  judged  from  the  following  table  : — 

EXPORTS  ON  BASIS  OF   1913  PRICES. 
(OOO's  omitted) 

, April  to  June    v 

1922     1921     1920     1913 

£  £  £  £ 

Food,  drink  &  tobacco       4.408  3,498  3,863  7,255 

Raw  materials  ..       15,199  3,416  7,933        16,805 

Manufactures  .  .       63,335        41,792         82,341       103,329 

All  sections  are  higher  than  in  1922,  but  lower  than 
in  1913.  Exports  for  the  first  seven  months  of 
1922  were  £331,762,000  against  £368,895,000  and 
£637,467,000  respectively  in  1921  and  1920.  As  in 
the  case  of  imports  raw  materials  showed  an  increase 
over  the  1921  figures,  but  food  and  manufactures 
exhibited  decreases. 

EXPORTS  (VALUE  F.O.B.)  OF  THE  UNITED  KINGDOM. 

, First  7  Months  of  , 

1920  1921  1922 

£  £  £ 

Food,  Drink  and  Tobacco — - 
Food  and  Drink  ..     24,280,732     17,883,543     17,530,858 

Tobacco  ..  ..        5,556,277       2,911,822       3,260,029 


Total. 


29,837,009     20,795,365    20,790,887 


Raw  Materials — • 

Coal 63,828,924  16,993,209  36,427,301 

Oilseeds,  Nuts,  Fats,  &c.  8,121,896  2,762,791  3,254,034 

Other  Raw  Materials..  22,413,758  7,897,328  14,530,478 


Total 

Mantjfactc-res — 

Cotton  Yams  and  Mfrs. 

Wool  and  Worsted 

Other  Textiles 

Machinery 

Iron  and  Steel 

Vehicles 

Chemicals,    Drugs    and 

Dyes 
Apparel 

Electrical  Goods 
Earthenware,  Glass,  &c. 
Non-ferrous  Metals 
Other  Manufactures    . . 


94,364,578    27,653,328     54,211,813 


235,446,625  104,531,355  108,413,657 
83,132,832  35,652,879  33,854,246 
28,531,926  10,926,725  12,891,121 
31,166,990  47.251,107  29,164,727 
72,365,124  41,004,607  35,015,731 
25,906,167     29,949,123     33,125,089 


23,433,486 
27,535,015 
6,210,966 
9,558,051 
16,032,463 
81,337,616 


12,104,990 

11,477,836 

8,828,886 

7,385,427 

7,229,835 

39,591,771 


11,860,201 

11,873,090 

4,243,449 

6,415,329 

6,705,746 

36,441,374 


Total.. 
Miscellaneous  . 
Grand  Total . 


. .  640,657,261  355,934,541  330,003,760 


10,059,940      7,684,192      7,173,971 


. .  774,918,788  412,067,426  412,180,431 


PHYSICAL  VOLXr^IE  OF  EXPORTS  OF  CERTAIN 
COMMODITIES. 

I First  7  months  of > 


1920 

1921 

1922 

Coal  (tons) 

16,528,529 

6,841,768 

32,247,723 

Potten,-*  (cwt.) 

2,188,666 

1,655,423 

1,825,711 

Iron  and  steel  (tons)    .  . 

2,021,169 

935,9.50 

1,791,681 

Cotton  Yam  (1,000  lb.) 

93,936 

59,610 

126,161 

Cotton        piece  -  goods 

(1,000  sq.  yds.) 

2,791,998 

1,388,552 

2,294,470 

Woollen   tissues   (1,000 

sq.  yds.) 

122,866 

44,060 

68,283 

Worsted   tissues   (1,000 

sq.  yds.) 

48,533 

22,285 

37,831 

Linen          piece  -  goods 

(1,000  sq.yd-s.) 

72,002 

17,778 

46,539 

*  Chinaware,    porcelain,   earthenware,    jjottery,    stoneware 
and  clay  products  (except  bricks). 


IRON    AND    STEEL    TRADES. 

Ieonmastebs  on  both  the  east  and  west  coasts 
recently  lowered  their  prices.  The  Cleveland  com- 
bination, to  maintain  quotations  at  an  agreed  level, 
was  dissolved,  and  on  the  west  coast  the  market  in 
Cumberland  ordinary  hematite,  which  had  been 
controlled  to  a  greater  or  less  extent  for  the  last 
seven  years,  was  set  free.  Steel  prices  also  have  been 
decontrolled.  These  steps  are  to  be  welcomed,  and 
the  remaining  price  restrictions  and  agreements  that 
afiect  such  sections  as  galvanised  sheets  and  tinplates 
might  with  aU-round  advantage  be  modified  or 
abohshed.  A  general  but  halting  recovery  is  now 
noticeable  throughout  the  industry.    A  recent  favour- 


able development  was  the  settlement  efifected  in 
June  m  the  engineering  industry  of  the  dispute  that 
commenced  on  March.  13.  This  helped  to  increase 
the  home  demand  for  iron.  Since  the  disastrous 
coal  dispute  in  the  second  quarter  of  1921  the  output 
of  pig-iron  in  the  United  Kingdom  was  rising  each 
month  until  June  last,  when  it  experienced  a  set-back. 
The  number  of  furnaces  in  blast  at  the  end  of  June 
was  115,  as  compared  with  77  in  December  last,  and, 
though  tliis  is  a  satisfactory  increase,  less  than  one- 
fourth  of  the  total  furnaces  are  ahght,  AVhile  home 
a,nd  foreign  demand  for  iron  has  been  somewhat 
limited,  a  satisfactory  feature  is  the  renewal  of  the 
demand  from  the  United  States,  where  iron  and  steel 
plant  has  gradually  been  going  idle  as  a  result  of 
the  labour  trouble,  American  ingot  production  in 
July  was  at  the  amiual  rate  of  34  million  tons,  as 
compared  with  an  annual  rate  of  36  million  tons  in 
June.  Both  pig-iron  and  steel  prices  have  advanced 
by  two  or  three  dollars  per  ton.  Cleveland  ordinary 
sorts,  as  well  as  the  special  kinds  usually  purchased 
by  the  United  States,  have  been  in  request,  while 
some  lots  of  Cleveland  pig,  low  in  sulphur  and  phos- 
phorus, have  been  taken  for  the  Pacific  Coast.  The 
course  of  prices  in  the  Cleveland  trade  is  illustrated 
by  the  following  table  : — 


-1921- 


No.  1  Cleveland  Foundry  Iron  . 
^'o.  3        „  „    G.M.B.. 

No.  4  Foundry 
No.  4  Forge 
Mottled  and  White 


Home 

237/6 
225/- 
225/- 
225/- 
225/- 


, ^ 

Dec. 

Current 

Export 

Home 

Home 

260/- 

105/- 

95/- 

247/6 

100/- 

87/- 

247  6 

95/- 

85/- 

247 '6 

90/- 

88/- 

247/0 

85/- 

80/- 

French  competition  has  become  rather  serious. 
The  May  production  of  pig-iron  in  France,  435,300 
tons,  exceeded  that  of  the  United  Kingdom,  407,900 
tons.  The  competition  extends  to  hematite,  where 
the  French  have  been  helped  by  the  depreciation  of 
the  franc.  Pig-iron  movements  in  regard  to  the 
United  Kingdom  are  given  herewith  : — 
PIG  IRON. 


Imports 

Exports — British    . . 
„  Foreign  . . 

Excess  of  Imports . . 


1922 

Tons 

85,423 

325,176 

294 


■  Seven  Months , 

1921  1920 

Tons  Tons 

246,501  119,061 

87,904  424,256 

7,626  6,291 


240.047*  150,971 

•  Excess  of  Exports. 


311,486» 


The  market  in  iron  ore,  though  showing  distinct 
signs  of  activity  as  compared  with  a  year  ago,  is 
still  far  from  normal.  The  imports  of  ore  in  the 
first  seven  months  amounted  to  1,865,640  tons,  as 
compared  with  1,299,023  tons  and  4,101,483  tons 
in  the  corresponding  period  of  1921  and  1920  respec- 
tively. Spain  accounted  for  fifty  per  cent,  of  the 
imports,  Algeria  coming  next  in  importance.  Rubio 
ore,  c.i.f.  Tees,  is  now  quoted  at  25s.  per  ton,  as 
compared  with  26s.  early  in  July  and  278.  in  June. 
In  October  and  November  last  the  price,  ex  ship 
Tees,  varied  between  28s.  6d.  and  27s.  Good  Mediter- 
ranean ores  are  about  23s.  per  ton  c.i.f .  Tees.  Scrap 
imports  have  also  shown  an  advance  over  last  year's 
figures.  Shipments  of  ore  and  scrap  to  and  from 
the  United  Kingdom  are  set  forth  herewith  : — 
IRON    ORE   AND    SCRAP. 

1022                  1921  1920  1913 
(7mtlis.) 

Tons               Ton«  Tons  Tons 

Imports           ..          ..          1,934,016  .     2,074.851  6,935,252  7,571,502 

Exports           . .           .  .             103,103              39,687  46,769  125,540 


Excess  of  Imports   . .  1,830,913         2,035,164         6,888,483         7,445,962 

A  study  of  the  trade  returns  reveals  the  remark- 
able change  that  has  come  over  the  pig-iron  industry 
in  the  current  year.  As  compared  with  last  year 
imjjorts  have  fallen  in  the  first  seven  months  to 
85,423  tons  from  246,501  tons,  while  exports  of 
British  manufactured  pig-iron  have  advanced  from 
87,904  tons  to  325,176  tons.  The  virtual  suspension 
of  coal  supplies  in  the  second  quarter  of  last  year 
was  responsible  for  the  abnormally  heavy  imports. 
At  the  present  time,  in  addition  to  the  United  States, 
Germany,  in  spite  of  the  depreciation  of  the  mark, 
and  Italy,  in  spite  of  the  depreciation  of  the  lira, 
are  buying  pig  in  fairly  large  quantities.  While  the 
number  of  furnaces  in  blast  cannot,  in  view  of  the 
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general  flatness  of  world  trade,  be  considered  unsatis- 
factory, and  additional  iron  and  steel  furnaces  are 
being  lighted,  prices  are  on  too  unremunerative  a 
basis  to  give  much  encouragement  to  producers. 

The  best  that  can  be  said  of  the  .  steel  trade  is 
that,  while  the  volume  of  business  is  not  great, 
quotations  are  relatively  steady.  Galvanised  sheet 
makers  recently  advanced  prices,  though  the  advance 
did  not  seem  warranted  by  any  increase  in  the  export 
demand.  With  pig-iron  prices  trending  downwards, 
a  similar  movement  would  be  only  natural  in  steel. 
Maters  have,  however,  been  somewhat  discomfited 
by  the  rapid  rise  in  coal  prices,  following  on  the 
heavy  demand  from  the  United  States  ;  but  this 
setback  should  prove  only  temporary.  Price  changes 
since  the  begimiing  of  i921  may  be  gathered  from 
the  annexed  statement  : — 


Opening 

Closing 

Current 

Prices 

Prices 

Prices 

£     s. 

£  s. 

£  s. 

Billets,  Soft  Steel,  d/d       . . 

23     0 

7     5 

7     3 

Hard  Billets,  Hard  Steel,  d/d      . 

24     0 

8     5 

8     0 

Common  Iron  Bars . . 

27  10 

13     0 

H     0 

Steel  Angles  . . 

24     0 

9  10 

8  18 

Heavy  Steel  Kails 

25     0 

9  10 

S  15 

Fish  Plates    . .          

30     0 

14  10 

14  10 

Steel  Boiler  Plates 

29  10 

14  10 

12  10 

Steel  Ship  and  Tank  Plates 

24  10 

10  10 

9     0 

Steel  Joists 

24     0 

10     0 

9     5 

A  serious  matter  for  the  steel  trade  has  been  the 
depression  in  the  shipbuilding  and  marme  engineermg 
industry,  which  before  the  war  accounted  for  thirty 
per  cent,  of  the  total  consumption  of  steel  in  the 
United  Ivingdom.  The  settlement  of  the  engineering 
dispute  has  helped  the  home  demand,  and  the  inquiry 
for  billets  and  sheets,  steel  rails  and  structural  steel 
is  certainly  somewhat  better,  ilakers  have  also  been 
relieved  to  some  extent  of  the  menace  of  German 
competition.  The  rise  in  internal  wages  and  prices 
in  Germany  has  brought  steel  prices  generally 
up  to  the  level  at  which  foreign  makers,  whose  wages 
and  general  costs  have  fallen,  can  compete,  and, 
though  the  recent  heavy  break  in  the  German  mark 
will  doubtless  give  a  further  fillip  to  exports,  the 
spurt  can  only  be  short-lived.  Scarcity  of  coal  and 
coke  is  also  a  factor  operating  against  Germany, 
while  there  is  great  uncertainty  in  regard  both  to 
prices  and  deliveries.  Under  French  control  Lorrauie 
is  not  proving  so  strong  a  competitor  as  it  did  before 
the  war  imder  Germany.  Local  circumstances  and 
the  heavy  demand  for  reconstruction  purposes  are, 
no  doubt,  in  part  responsible.  An  encouraging 
feature  in  the  present  year  is  the  greater  volume  of 
overseas  business  in  block,  galvanised,  and  tinned 
plates  and  sheets.  Exports  of  galvanised  sheets 
(flat  and  corrugated)  to  the  end  of  July  were  303,183 
tons,  as  compared  with  61,788  tons  in  the  first  seven 
months  of  1921.  Tinned  plate  shipments  at  261,377 
tons  compare  with  115,061  tons  last  year,  and  are 
up  nearly  to. the  1913  figure  of  298,185  tons.  In 
regard  to  machinery  and  other  iron  and  st«el 
manufactures  the  movements  have  been  as  follows  : — 


1922 

1921 

1920 

Imports- 

(7  mths.) 

Machinery— 

Weight  (tons) 

26,234 

55,012 

89,794 

Value 

£4,652,127 

£10,785,006 

£19,953,798 

Iron  and  Steel,  and  Manufactures 

thereof,  exclusiye  of  Machinery — 

Weight  (tons) 

446,670 

1,645,531 

1,107,598 

Value 

£5,798,549 

£22,887,372 

£29,016,755 

Exports- 

Machinery — 

Weight  (tons) 

211,786 

506,008 

461,663 

Value 

£29,164,727 

£74,830,495 

£63,432,683 

Iron  and  Steel,  and  Manufactures 

thereof,  exclusiye  of  Machinery — 

Value 

£35.015.731 

£83,772,453  £128,907,361 

Weight  (tons) 

New  Ships- 

1,701,681 

1,700,407 

3,251,225 

Gross  Tonnage  

342,703 

568,418 

474,683 

Value 

£21.745,897 

£29,994,448 

£26,554,197 

Value  per  ton 

£63     9s. 

£52  15s. 

£55  19s. 

38  per  cent,  of  the  number  of  workers  registeredTin 
1913  ;  they  use  about  21  per  cent,  of  the  pre-war 
outlay  of  fuel  and  produce  approximately  25  per 
cent,  of  the  pre-war  output  of  goods.  The  majority 
of  the  big  metal  works  are  not  in  operation,  and  the 
outlay  per  unit  of  production  is  in  most  industries 
abnormally  high.  Works  have  to  be  temporarily 
shut  down  from  time  to  time  owing  to  fuel  shortage. 
To  this  cause  the  high  cost  of  production  is  to  some 
extent  attributed  by  officials.  The  Russian  Trade 
Delegation,  for  example,  citing  the  official  report, 
draws  attention  to  the  low  efficiency  of  machinery 
worked  intermittently  by  workers  who  are  suffering 
from  a  lack  of  supplies.  Waste  also  occurs  in  the 
cooHng  and  re-heating  of  boilers  or  in  keeping  boilers 
ahght  when  the  period  of  machinery  stoppage  is 
short.  It  is  stated  that  the  average  output  per 
worker  per  hour  has  declined  by  31  per  cent.,  taking 
industry  as  a  whole  and  calculating  the  products 
at  their  pre-war  value.  This  decline  is  due  partly 
to  the  difficult  conditions  for  labour  in  general, 
partly  to  the  fact  that  the  sldlled  workers  of  Petrograd 
have  become  scattered  all  over  the  country,  and 
partly  to  the  difficulties  consequent  upon  the  shortage 
of  fuel,  raw  material,  and  spare  parts  of  machinery. 
The  report  draws  an  interesting,  but  very  gloomy, 
picture  of  the  industrial  situation  in  the  capital. 
Stocks  of  raw  material  are  disappearing  so  rapidly 
in  most  of  the  trusts  that  industry  is  seriously 
threatened ;  a  reduction  in  the  programme  of 
production  to  70  or  75  per  cent,  of  that  at  present 
in  force  is  necessary  in  order  to  ensure  continuous 
working  during  the  next  few  months.  The  crisis  in 
trade  is  shown  to  be  to  some  extent  artificial  and 
unnecessary,  as  there  are  large  stocks  of  raw  materials 
available  on  the  home  market,  which  the  trusts  are 
unable  to  buy  because  of  their  lack  of  working  capital. 
At  the  same  time  the  trusts  are  stated  to  be  unable 
to  sell  their  goods  owing  to  the  fact  that  the  jjopula- 
tion  lacks  purchasing  power.  While  giving  the 
Petrograd  Soviet  the  credit  of  facing  and  publishing 
facts,  the  moral  might  be  drawn  that  socialist  workers 
are  apparently  no  better  off  than  workers  in  the 
much  abused  capitalist  countries.  "  No  money  no 
goods  "  applies  as  much  in  Soviet-land  as  elsewhere. 
Further,  Petrograd  industries  are  in  a  very  bad 
way  for  want  of  worldng  capital,  as  the  following 
table  shows  : — ■ 

Working  capital  in 
miUion  pre-war  roubles 
Needed 

. .      52.00 

. .  10.00 
2.15 
6.00 

. .      23.55 


Trade 
Chemical 
Leather 
Hemp 
Paper 
Food 


hand 

Deficit 

17.85 

34.15 

. — 

10.00 

1.00 

1.15 

2.85 

3.15 

0.60 

22.95 

INDUSTRY  IN  SOVIET  RUSSIA. 

CONDITIONS    IN     PETROGRAD. 

AccoEDrNG  to  a  report  recently  made  to  the  Petrograd 
Soviet,  the  industries  of  Petrograd — apart  from  a 
few    works    still    under    mihtary    control — employ 


Total     ..  ..      93.70  22.30  71.40 

Another  interesting  sidelight  on  the  Socialist  State 
is  the  assertion  in  the  report  that  taxation  is  far 
too  heavy.  Cases  are  quoted  in  which  concerns  have 
had  to  pay  in  taxes  as  much  as  50  per  cent,  of  their 
wages  bill  ;  during  a  period  of  four  months  the 
leather  trust  had  to  pay  in  taxes  a  sum  equal  to 
59  per  cent,  of  its  trade  turnover.  Taxation  on  this 
scale  is  condemned  as  obviously  detrimental  to 
industry  and  to  economic  progress  in  general. 

The  above  table,  it  might  be  pointed  out,  does 
not  include  large  branches  of  industry  such  as  wood- 
working, textiles  and  electrical  work,  where  the 
position  is  slightly  better.  It  is  estimated  that  the 
industries  of  Petrograd  as  a  whole  need  between 
150  and  200  milhon  pre-war  roubles  (about  12  to  16 
milhon  pounds  sterling)  in  raw  materials,  semi- 
manufactured goods,  fuel,  and  cash.  The  report 
strongly  advises  the  concentration  of  production, 
not  only  within  each  separate  trust  or  company, 
but  also  within  each  factory  and  worlcshop,  and 
estimates  are  given  as  to  the  manner  in  which  such 
a  concentration,  if  carried  out  thoroughly,  will  lessen 
overhead  charges  and  cheapen  manufactures. 
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WRECK    STATISTICS,    1921. 

The  statistical  summary  of  vessels  totally  lost,  broken 
up,  condemned,  &c.,  now  published  by  Lloyd's  Regis- 
ter, shows  that  during  1921  the  gross  reduction  in 
the  effective  mercantile  marine  of  the  world  amounted 
to  559  vessels  of  674,257  tons,  excluding  all  vessels 
of  less  than  100  tons.  Of  tliis  total  344  vessels  of 
536,537  tons  were  steamers  and  motor  vessels,  and 
215  of  137,720  tons  were  sailing  vessels.  The  number 
and  tonnage  of  vessels  lost,  broken  up,  &c..  during 
the  last  ten  years  are  as  follows  : — 


Year. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 

1916  . . 

1917  .. 

1918  .. 

1919  .. 

1920  .. 

1921  .. 


Steamera  and 
Motor  Vessels. 
Ko.      Tons  (gross) 
572,745 
533,002 
870,662 
1,893,718 
2,271,401 
6,607,261 
3,332,791 
524,172 
518,595  • 
636,537 


379 
371 
491 
992 

1,284 

2,605 

1,294 

425 

370 

344 


Sailing  Vessels. 
No.     Tons  (net). 
176,220 
184,028 
184,450 
223,398 
284,224 
520,206 
159,919 
112,658 
138,959  (gross) 
137,720  (gross) 


341 
294 
275 
316 
511 
748 
325 
241 
215 
215 


Tear. 

1914  . 

1915  . 

1916  . 

1917  _ 
191S  . 


WAR  LOSSES  INCLUDED  IN  THE  ABOVE  TABLE. 
Steamers  and 
Motor  Vessels.  Sailing  Vessels. 

No.        Tons  (gross)  No.     Tons  (net) 


154 
659 
942 
2,211 
911 


360,110 
1,380,657 
2,189,079 
5,957,913 
2,674,428 


67 
245 
523 
141 


12,167 

57,516 

139,609 

392,449 

69,744 


Strandings  and  kindred  casualties  which  are 
comprised  under  the  term  "  wrecked  "  are  the  most 
prolific  cause  of  disaster.  To  such  casualties  are 
attributable  45.16  per  cent,  of  the  losses  of  steamers 
and  motor  vessels,  and  38.8  per  cent,  as  regards  saUinw 
vessels.  Cases  of  abandoned,  foundered,  and  missing 
vessels  are,  no  doubt,  frequently  more  or  less  similar 
in  tne  circumstances  of  loss.  If  these  be  taken  collec- 
tively, they  form  thirty  per  cent,  of  the  steamers  and 
motor  vessels,  and  35i  per  cent,  of  the  sailing  vessels 
removed  from  the  mercantile  marine  during  1921, 
owing  to  casualty.  The  amount  of  tomiage  broken 
up,  dismantled,  &c.  (not  in  consequence  of  casualty) 
in  1921  was  93,431  tons.  The  return  has  been  pre- 
pared in  such  a  manner  as  to  enable  a  comparison 
to  be  made  between  the  percentages  of  loss  suffered 
by  each  of  the  principal  merchant  navies  in  the  world. 
Great  as  the  absolute  annual  loss  of  vessels  belonging 
to  the  TJnited  Kingdom  appears  to  be,  it  forms  but  a 
very  moderate  percentage  of  the  mercantOe  marine 
of  the  country.  During  the  last  twenty  years 
(excluding  the  five  war  years  1914-18)  the  average 
percentage  of  loss  of  United  Kingdom  vessels  only 
amounts  to  one  per  cent,  of  the  tonnage  owned. 


BRAZIL. 


THE   CENTE.NARY   EXHIBITION. 

As  we  propose  to  return  to  this  subject  at  no  distant 
date  we  wiU  not  at  the  moment  elaborate  the  question 
of  the  importance  of  the  Centenary  Exhibition  to 
be  held  from  the  first  week  of  September  until  well 
nto  the  Spring  of  nest  year  at  Rio  de  Janeiro., 
The  importance  of  the  Exhibition  consists  in  the 
iopportunity  which  it  affords  countries  Uke  our  own 
and  other  highly  developed  industrial  centres,  of 
making  their  manufactures  known  to  prospective 
purchasers  in  the  Repubhc.  A  far  more  important 
aspect  of  the  question,  however,  than  the  develop- 
ment of  the  trade  of  nations  which  for  centuries 
have  been  advertising  themselves  all  over  the  world 
is  the  opportunity  which  it  affords  to  the  European 
visitor  of  ascertaining  the  real  potentialities,  or  at 
any  rate  some  of  the  potentiahties,  of  Brazil  as  a 
feeder  of  the  various  industries  of  the  populations 
of  the  rest  of  the  world,  and  particularly  of  those 
highly  developed  industrial  countries  to  which 
reference  has  akeady  been  made.  It  is  admitted 
on  aU  hands,  and,  consequently,  it  is  not  necessary 
to  labour  the  point,  that  we  are  badly  in  need  of 
increased  suppUes  of  food  and  raw  materials  in 
Western  Europe  in  general,  and  in  this  country 
very  much  in  particular.     A  very  pertinent  question 


at  the  moment,  therefore,  is.  Where  can  those 
suppUes  be  obtained  upon  a  reasonable  basis  of 
values  ?  Naturally,'  from  thaso  countries  which 
enjoy  great  fertility  of  soO,  a  chmate  favourable  to 
the  growth  of  produce,  and  having  an  area  out  of 
all  proportion  to  the  population  nominally  occupying 
the  country.  All  ttiese  conditions  are  fiulfilled  by 
Brazil  in  a  remarkable  and  striking  degree.  Brazil 
has  an  area  something  over  ^  million  square  miles. 
That  is  to  say,  it  is  more  extensive  than  the  purely 
continental  area  of  the  United  States.  Accord- 
ing to  a  census  taken  two  years  ago.  her  total 
population  only  amounts  to  a  Httle  over  30i  million. 
The  population  for  the  most  part  is  confined  to  the 
Atlantic  States,  and  there  is  an  enormous  area  of 
land  of  extraordinary  fertility  watered  by  a  greater 
number  of  rivers  than  are  to  be  found  on  any  similar 
area  of  the  earth's  surface,  practically  unoccupied 
and  practically  unused  which  are  yielding  to  the  rest 
of  the  world  httle  or  no  ser\ace  of  any  land.  This 
is  mainly  because  they  lack  adequate  population 
to  cultivate  them,  and  still  more  because  they  lack 
adequate  transport  fjicilities  which  would  enable 
any  commodities  wliich  might  be  raised  in  the 
interior  being  taken  down  to  a  port  of  shipment  at 
such  a  cost  as  would  give  any  reasonable  prospect 
of  the  produce  being  sold  at  a  moderate  cost. 

We  say,  therefore,  without  hesitation  that  it  is 
far  more  important  that  European  visitors  to  Brazil 
next  month  should  realise  the  potential  services 
which  Brazil  is  capable  of  rendering  to  the  rest  of 
the  world  than  that  BrazUians  should  be  furiiLshed 
■ivitli  information  which  they  possess  already — that 
Lancashire  is  capable  of  making  very  fine  grades  of 
cotton  goods  and  Yorkshire  very  serviceable  wooUen 
fabrics.  Brazil  at  present  furnishes  the  world 
practically  from  one  State  with,  roughly,  two-thirds 
of  the  coffee  known  to  the  international  markets  of 
the  world.  In  addition,  she  furnishes  some  of  the 
finest  raw  rubber  known  to  the  world's  markets. 
That  rubber,  however,  is  situated  at  such  a  distance 
from  any  port  of  shipment,  is  so  inaccessible,  and  the 
area  in  which  it  is  collected  is  so  lackLig  in  trans- 
portation facilities  of  any  kind  that  it  is  actually 
more  costly  to  bring  rubber  down  from  the  great 
plateaux  of  Central  Brazil  to  Para,  which  is  the 
port  from  which  it  is  distributed  to  the  world  in 
general,  than  it  is  to  grow  it  in  the  plantations  of 
the  East. 

BrazU  at  one  time  was  one  of  the  great  world 
sources  of  supply  for  sugar.  Cotton-growing  upon 
an  important  scale  was  probably  carried  on  to  a 
greater  extent  in  Brazil  two  centuries  ago  than  in 
any  other  part  of  the  world.  She  took  a  far  more 
important  part  in  the  cultivation  of  cocoa  more 
than  a  century  ago  than  she  does  to-day.  Except 
in  the  collection  of  raw  rubber  and  the  growth  of 
coffee  in  the  State  of  Sao  Paulo,  it  would  be  difficult 
to  say  that  any  BraziUan  industry  has  made  any 
remarkable  advance  in  the  hundred  years  of  inde- 
pendence wliich  is  about  to  be  celebrated  by  the 
Exhibition  to  which  we  have  referred.  In  addition 
to  Brazil's  jiotentiahties  as  a  source  of  supply  for 
tropical,  semi-tropical  and  various  forms  of  agri- 
cultural produce  capable  of  being  grovsTi  in  a  warm 
country  with  an  abundant  rainfall  and  rich  soU, 
this  especially  favoured  part  of  the  earth's  surface 
is  very  richly  impregnated  with  minerals.  Precious 
stones  are  found  in  various  parts  of  BrazU  and  parti- 
cularly in  the  State  of  Minas  Geraes.  Those  who 
will  explore  the  central  plateau  will  find  an  area 
running  for  about  a  thousand  miles  where  there  is 
some  of  the  richest  iron  ore  which  has  yet  been 
discovered  in  any  part  of  the  world. 


Beitisd  Malaya  Eubber  Exports  in  July. — It  is  reported 
officially  by  cablegram  from  Singapore  that  49,198,600  lb.  of 
rubber  (21,961  tons)  were  exported  from  British  Malayan 
ports  in  the  month  of  July,  compared  with  19,167  tons  in 
June  and  24,789  tons  in  May.  July  transhipments  amounted 
to  3,048  tons  (6,828,100  lb.). 
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Shipping  freights  have  again  fallen  and  the  Index- 
Number  for  July  is  27.80,  or  6.8  per  cent,  lower  than 
the  Index-Number  for  June  and  35.35  per  cent, 
lower  than  that  for  the  corre.sponding  month  of  last 
year.  The  fall  is  most  marked  in  the  case  of  freights 
from  North  and  South  America,  the  drop  in  Argentine 
rates  for  the  month  being  about  20  per  cent,  and  that 
for  grain  from  Canada  to  the  United  Kingdom 
nearly  as  great.  European  waters  on  the  whole 
show  a  small  increase  from  32.9  to  33.7,  in  spite  of 
the  droiJ  in  coal  freights  from  Cardiff  to  Port  Said. 
The  demand  for  British  coal  in  the  United  States 
durmg  the  month,  caused  by  the  American  coal 
strike,  is  not  directty  reflected  in  the  Index-Number, 
as  no  corresiionding  freight  is  included  in  its  com- 
ponents. A  heavy  fall  is  also  recorded  in  the  rate 
from  Australia  to  the  United  Kingdom. 

The  other  routes  on  which  a  dechne  has  been 
registered  during  the  month  are,  in  addition  to 
Canada  to  U.K.  (grain),  River  Plate,  lower  ports, 
and  San  Lorenzo  to  U.K. /Continent ;  and  Brazil, 
Bahia  Blanca  to  U.K.  ;  Northern  Range  to  French 
Atlantic,  Northern  Range  to  West  Italy,  GJulf 
Ports  (grain)  to  U.K. /Continent,  and  Gulf  Ports 
(timber)  to  U.K. /Continent.  A  rise  occurred  on 
the  routes  Bilbao  to  Cardiii,  Cardiff  to  St.  Vincent, 
Baltic  to  U.K.  (pit  props),  Bilbao  to  Bristol  Channel, 
HorniQo  Bay  to  U.K.,  Bombay  to  U.K.  (resulting  in 
an  increase  in  the  index  for  the  Red  Sea,  Arabia 
and  India),  and  Java  to  U.K. /Continent.  The 
index  for  the  Bilbao-]Middlesbrough  route  remained 
unchanged  at  31.33.  The  final  index-number,  which  is 
the  geometrical  average  of "  the  figures  for  all  the 
selected  routes,  is  the  lowest  yet  touched.  At 
27.8  it  compares  with  43  twelve  months  ago  and 
95  in  July,  1920.  The  compilations  date  back  to 
January,  1920,  and  the  highest  point  reached  by 
the  Index-Number  since  then  was  in  March  of  that 
year  with  141. 

Our  Index-Number  for  Time  Charters  also  pursued 
a  doT\aiward  trend  during  July,  the  fall  being  .74  to 
25.40.  After  remaining  stationary  for  the  first 
three  months  of  the  year,  this  index  has  sho-mi  an 
uninterrupted  dechne  in  succeeding  months.  At  its 
present  level  it  is  the  lowest  yet  recorded,  and  com- 

Freight  per  Ton, 
■     Quarter  or  Standard, 
Geometrical  Average 
in  Shillings  or 
Eoute  ,-DoUars-,   1921 


1920 

35-89 

160 

3103 

43-59 


1921  May 
13-54       39 

8-12  — 
12-2743  — 
15-51 


36 


37 

23 
31 
24 

26 
28 
37 


1.  Alexandria  to  U.K.     . 

2.  Bilbao  to  Cardiff 

3.  Cardiff  to  St.  Vincent. 

4.  Cardiff  to  Port  Said     . 

5.  Pit  Props,  Baltic  to  U.K  140-25*  55-67' 

6.  Bilbao  to  Middlesbrough  24-74     8-62 

7.  Bilbao  to  Bristol  Chan.      1976     8-42 

8.  Hornillo  Bay  to  U.K...    24-59     9-02 

EUROPEAN  WATERS     ..       —  — 

9.  Karachi  to  U.K./Cont.  .    87-55  25-25 

10.  Rice  Ports  to  U.K./Cont  119-47  44-90 

11.  Bomb.iy  to  U.K.          . .    89-43  27-03 
RED    SEA,   ARABIA  AND 

INDIA                           ..       —  — 

12.  JAVA  TO  UK./  CONT.  124-08  45-96 

13.  AUSTRALIA  TO  U.K.  140-19  60-70 

14.  River  Plat«  (Lower  Ports) 

to  U.K./Cont.  . .    99-94 100-17      58 

15.  San  Lorenzo  to  U.K./ 

Cont 92-32  92-48      59 

ARGENTINA,  URUGUAY.&C—         —         59 

16.  BRAZIL,  BAHIA  BLAXCA 

to  U.K 88-27   31-74      59 

17.  Korthem  Range  to  French 

Atlantic  . .  . .    14-16      4-33      — 

18.  Northern  Range  to  West 

Italy 16-72     5-04      36 

19.  Gulf    Ports    (grain)    to 

U.K./Cont 12-53t   7-16t     62 

20.  Gull  Ports  (timber)  to 

U.K./Cont 403-2    162-8    35 

UNITED  STATES  ..      —         —         4J 

81.  CA.\ADAT0U.K.(grn)  ll-08t    5-64t    56 
GEOMETRICAL  AVERAGE 

OF  ALL  ROUTES       ..      —         —     3938 
Time-Charter  Rate  . .    16-73     6-08  37-35 

"  Statist  ■■  Wholesale  Prices      —      70-6     64-6 
"  Labour  Gazette  "  Retail 

Prices —        —        95 


1921     1921  1921  1921 

June     July  Aug.  Sept. 

—  40  43  39 

—  —  —  51 

—  40  39  37 
40  33  30 
43  40  39 
—  29  34 

33 


36 


36 

29 
35 
29 

31 
37 
40 

50 

52 
51 

58 

41 

35 

61 


43 

55 


—  39 

40  36  37 

30  36  — 
43  53  48 

31  34  33 


34 
SO 
47 

40 

49 
45 

51 

39 
34 
57 


42 
54 


40 
55 
51 

36 

42 
38 


34 
28 
50 


38 
50 


39 
49 

25 

23 
27 


23 
45 

38 

35 
46 


42-65   43   40-21  34-42 

36-6  34-66  34-66  33-86 
621   63-0   61-5   59-5 


pares  with  34.66  in  July,  1921,  and  94  in  July,  1920. 
The  peak  figure  was  touched  in  January  and  Februarv, 
1920,  with  149. 

In  subsequent  articles  in  the  present  issue,  which 
are  incorjsorated  with  our  Banking  and  Commercial 
Review,  we  discuss  the  present  position  of  the 
British  shipping  industry  from  different  aspects. 
The  financial  results  attending  the  working  of  our 
leading  shipping  companies  are  also  analysed.  With 
freights  on  many  routes  at  an  unremunerative  level, 
and  a  large  amount  of  idle  tonnage,  which  wiU, 
however,  require  very  substantial  inducement  to  be 
recommissioned,  there  is  not  much  room  for  optimism. 
Despite  this  and  the  adverse  legislation  in  many 
countries,  the  British  mercantile  maruie  is  stiU  in 
the  best  position  to  benefit  immediately  from  any 
re\-ival  in  ocean-going  trade,  and  its  position  is  better 
than  seemed  possible  when  the  war  was  taking  a 
heavy  toU  of  our  tonnage. 

In  the  following  table,  the  Freight  Index-Number, 
the  Time-Charter  Rate,  the  Labour  Gazette  Index- 
Number  of  Retail  Prices  and  The  Statist  Index- 
Number  of  Wholesale  Prices  are  given.  The  Index- 
Numbers  of  Retail  and  Wholesale  Prices  refer  to  the 
beginning  and  the  end  of  the  month,  respectively, 
whUe  the  other  two  Indices  are  averages  for  the 
whole  of  the  month.  All  are  calculated  on  the  basis 
of  1920—100. 


Oct. 
36 
46 
38 
31 
45 
32 
37 
31 

3t 


31 

31 
42 
42 

IS 

21 
19 


"  Labour 

"  Statist " 

Gazette ' 

Time 

Wholesale 

Retail 

1921 

Freights 

Charter 

Prices 

Prices 

Jan. 

46.3 

59.8 

78.6 

111 

Feb. 

38.0 

41.8 

72.9 

105 

Mar. 

37.5 

39.8 

70.6 

101 

Apr. 

39.5 

35.9 

67.6 

97 

May 

39.4 

37.4 

64.6 

95 

June 

42.7 

36.6 

62.1 

91 

July 

43.0 

34.7 

63.0 

n 

Aug. 

40.2 

34.7 

61.5 

93 

Sept. 

34.4 

33.9 

59.5 

92 

Oct. 

30.8 

29.9 

55.1 

88 

Nov. 

29.8 

29.9 

54.4 

85 

Dec. 

33.3 

29.9 

63.2 

83 

37.6 

36.3 

61.7 

94 

1922. 

Jan. 

33.0 

29.9 

52.7 

80.2 

Feb. 

33.6 

29.9 

52.6 

78.5 

Mar. 

33.3 

29.9 

32.0 

77.7 

Apr. 

31.0 

28.4 

53.3 

76.0 

Jlay 

32.5 

26.9 

53.9 

75.6 

June 

29.8 

26.1 

54.0 

73.2 

July 

27.8 

25.4 

53.4 

"6.8 

Geometrical 

Average 

1921 

1921 

for 

1922 

1922 

1922 

1922    1922 

1922     1922 

.     Nov. 

Dec. 

1921 

Jan. 

Feb. 

Mar. 

Apr.     May 

June.  July 

30 

27 

37-74 

24-85 

30-66 

33-44 

33-44      — 

—       27-40 

45 

47 

50-72 

42-18 

43-36 

44-06 

41-40    45-70 

40-13  42-57 

39 

40 

39-56 

33-85 

34-38 

38-68 

37-06    34-64 

33-03  33-85 

37 

33 

35-59 

34-03 

35-43 

35-44 

32-69    31-26 

29-39  27-53 

39-69 

— 

— 

— 

—         — 

33-51  33-92 

32 

31 

34-83 

30-32 

30-32 

32-34 

32-34      — 

3-33  31-33 

38 

38 

42-62 

35-42 

36-69 

36-05 

39-85    36-05 

32-89  35-42 

36-68 

28-47 

30-50 

32-53 

32-53    32-53 

30-50  40-67 

37 

30 

27 

28 
28 
36 

21 

21 
21 


38 

30 
41 


40 

32 
43 


35  38-59  32-33    34  22    35-88  35-45    35  71     3290  33-70 

—  28-84       —         —       23-99  —        —  20-56 

—  37-58  25-11    23-02    25-42  2804       —      —        22-50 
25  30-22  26-56   25-44    27-95  22-92    21-38     1929  20-0 

25  31-48  25-82    24  20    25  74  25-35    21-33    I9'29  20-99 

—  3704      _          _          _  28  21     2418    24-|8  24  68 
35  43-30    3S  23    36-47    36-56    33  88    32  77   2883  24  97 

31  31-56  36-27    31-64   27-52  25  64    28-27    2664  19-26 

33  41-^4  35-74    35-17    31-82  29-38    33-58    23-70  25-18 

32  36  85  36-00    33-36    29  59  27-45    30  81    2765  22  02 

35  35  96  36  82    36  79    34  70  —        31-30    2776  25  49 

—  3410      —         _         _  23-73      —       22-18  2017 
24  30-17  31-78      —      2814  21-44    26-80    26-80  25-13 

—  57-10  39-90    37-91    37-91  —      33-96   33-96  3218 

41  40-35  37-20   38-44    40-30  34-72    47-12    33-83  33  48 

31  37  30  36-13    38  17    35  03  26  04    35  00    2875   27-18 

—  5094      —       37  23    39  49  38  36    38  36     40-62  33  13 


3082    2978    33-31    37-59    32-97    33-57    32-25    30-96    32-52    2983  27  80 

29-88    29-88   29-83    36-34    29-83    29-88    29-88   28-39    26-89    2614  25-40 
55-1      54-4      53-2      61-7      52-7      52-6      52-0      53-3     53-9      54-0     53-4 


91 


91 


93 


•  Per  Standard. 


!8        85        83    94-02   80-17   78-50   77-67   76-00    75-53 
t  Per  Quarter. 


75-2     76-83 
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SHIPPING  COMPANIES'  ANNOUNCEMENTS. 

CARGO    AND    PASSENGER    SAILINGS. 


P»0 


*j.  tjtji'trn"t€iit. 


&  British  India 

Mail  &  Passenger  ServVes 


SaiiiofB  trom   LONDON.   IVl^:<:3tilLi.tb.  &e. 

MEDITERRANEAN,    EGYPT,    INDIA, 
PERSIAN     GULF,     BURMA,    STRAITS, 

CHINA,   JAPAN,   AUSTRALASIA, 
MAURITIUS,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (via  PANAMA  CANAL) 

P  <t  0     and     B.I.    tu-keti      ivterrhonoeable ;  aUo 

ticMUofP.d  0..  OrUnt  and  Sew  Zealand  SAipptntf 

Companxea. 


Address  for  &11  Passenger  Business  P.  &.  O.  Hoase, 
U,  Cockspur  Street.  London.  S.W.  1 ;  lor  Freight 
or  General  Baslness  P.  £  O.  and  B.  I.  Offlcec, 
laa,  Leadeuhall  Street,  London,  E.G.  S. 

S.  I.      Agents,      uRAY,    DA  IVES    ^    C(?„ 
t*>,  Lraden kali  Street.  L»nd^n,  E.C.x. 


New  Zealand  Shipping  Co.,  Ltd. 

Passenger  and  Freight  Services,   via   Panama. 

NEW  ZEALAND  and  AUSTRALIA. 

Departures  from  London  (cargo)  and  from 
Sou  I  ham  pt  on  (passengers  Ist,  2nd  and  3rd  clas?^, 
usually  every  fourth  week,  for  all  New  Zealand 
ports  and  for  Australia  (passengers  only)  by 
transhipment. 

For  freight  and  passage,  apply: — • 

J.  B.WESTRAY&  CO..  Ltd.,  138  Leadenhall  Street, 

London,    EX.  3  ;      West    End    Passenger    Office : 

P.&O.  House  (first  floor).  14-16  Cockspur  Street, 

London,  S.W.I. 


To  EGYPT  and  INDIA 

By    ELLERMAN'S 
CITY    &    HALL    LINES 

To   FAR  EAST 

Straits — China — Japan 

AND 

SOUTH  AFRICA 

BY 

ELLERMAN— BUCKNALL  LINE 


Apply-  LONDON : 

ELLERMAN     LINES, 
104-6    Leadenhall   Street,    E.C.  3, 

or 
HALL  LINE  LTD.  1       Tower 

CITY  LINE  LIVERPOOL  AGENCY  BuilJiof. 

EUERMAN  LINES  i    Liverpool 

GEO.   SMITH  &  SONS.  GLASGOW. 


C.G.T.— FRENCH  LINE. 

PLYMOUTH 

TO 

NEW  YORK 

and  vice  versa. 

Trance"     ..Aug.  19     "Paris" 

"KOOHAMBKin"  Aug.  29      "FrASCE"      . 

Sept.    2 
Sept.    9 

PLY^IOUTH 

TO 

COLON 

and  vice  versa. 

WEST  INDIES,  TRINIDAD,  and 
SPANISH   MAIN. 

"PBROtr"  . .  Sept.  18  I  "Pekotj"  . .  Not.  13 
"La  Navarre"  Oct.  16  "LaNatarre"  Dec.  11 
Apply  Cie.  Qin.  Transatlantique,  6B  Pall  Mall,  S.W.l 


UNION-CASTLE 

LINE  to 

SOUTH  AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  etc. 


For  further  information  apply  to  the 
Head  Office,  3  Fenchurch  St.,  E.C  3. 
West-end  Agency :  Thos.  Cook  & 
Son,  125  PaU  Mall,  S.W.  i. 


"Uhc 


Index  Number  of  Shipping  Freights 

compiled  by 

"Uhe  CHAMBER  OF  SHIPPING  of 
THE  UNITED  KINGDOM 

is  published  every   month   in 

(El)c  Statist 

EXCLUSIVELY 


NEW    ZEALAND 

(via  Panama  Canal) 


Shaw  Savill  and  Albion  Line 


THROUGH   PASSENGER   BOOKINGS 
TO    AUSTRALIAN    PORTS. 

For  particulars  apply  to  the  Company.  34 
Leadenhall  Street,  E.C.3,  and  82  PaU  Mall,  S.W.l  ; 
or  the  White  Star  Line,  Liverpool,  and  1  Cockspur 
Street,  S.W.l. 


N.  Y.  K. 

FORTNIGHTLY      MAIL       AND 

PASSENGER    SERVICE     FROM 

LONDON     AND      MARSEILLES 

TO 

CEYLON,  STRAITS, 
CHINA  &  JAPAN 


FUSHIMl   MAEU  . 

MISHIMA   MARU  . 
HAKOZAKI  MARU. 

KITANO    MAEU  . 

HARUNA    MARU  . 
KAMO   MARU 

KATOEI   MARU  . 


Loudon.        Miirseilles. 


Aug.  19 

Sept.  2 
„  16 
„      30 

Oct.  14 
„      28 

Nov.  11 


Aug.  28 
Sept.    9 

„  23 
Oct.     7 

,.  21 
Nov.    4 

„      18 


SPECIAL 

SUMMER   RATES 

TO 

MARSEILLES. 

1st  Cla^s         2nd  CInss 

SINGLE 

£.15             £10 

RETURN 

£25             £17 

For  Particulars  of  Freight  and  Passage 
apply  : 

NIPPON    YUSEN    KAISHA, 

4    LLOYDS    AVE.,   LONDON,  E.C.3. 
6    DALE    ST.,    LIVERPOOL. 


A  COMMONWEALTH 
UGOVERNME^iT  LINE 

S  Fast  Passenger  and  Cargo  Service, 

T  LONDON  (oAUSTRALIAma 

R  SUEZ  and  COLOMBO 

A  Regular  fortnightly  cargo  service 
L  (rem  East  and  West  Coast  Ports  in 
I  U.K.  alternately  to  main  Australian  Ports. 
A  Head  Office:  Australia  House, Strand,  W.C.  2 


Elder  Dempster  Lines 

To    and    From 

WEST     AFRICA 

The  British  and  African  Steam  Navigation  Co..  Ltd., 
and  African  Steam  Ship  Company. 

DIRECT  REGULAR  SERVICES  between 
LIVERPOOL,  LONDON,  HAMBIIRG, 
ROTTERD.WI,  ANTWERP,  NEW  YORK, 
MONTREAL  and  WEST  AFRICA. 
SAILINGS    FROM    LIVERPOOL. 

(L)  ABA.... 23  Aug.     (L)  APPAM 6  Sept. 

(B)  EGORI..26  Aug.     (O)  ONITSHA  ..9  Sept. 

For  the  convenience  of  passengers,  the  Steamers 

on  the  Lagos  Express  and  Calabar  Services  call 

at  Plymouth,  HOMEWARD  BOUND. 

H'buTg     E'damA'w'p  L'don 

(B)  SAPELE  . .  Aug.  _  _  —  26 
(O)  CHAMA  ..  Sept.  1  3  4  12 
(O)  Opobo  Service.       (B)  Benin  Service. 

(C)  Calabar  Service.     (L)  Lagos  Exp.  Service. 

ELDER   DEMPSTER    &    CO.,  LTD., 

Head    Offici  :     Co'onial    House.     LIVERPOOL. 

London,  E.C.3,  Manchester.  CardilT,  Hamburg, 
Hull,  Birmingham,  Montreal,  P.  Van  Es  &  Co., 
R'daro.  Agence  Maritime  Internationale,  Ant- 
werp, and  Daniel  Bacon,  26  Beaver  Street, 
Xcw  York. 
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INDEX  NUMBERS  OF  THE  FOREIGN  EXCHANGE  VALUES  OF  THE  £  STERLING. 


Perhaps  at  no  previous  period  have  the  oscilla- 
tions in  the  Foreign  Exchange  markets  attracted 
such  constant  attention  as  during  July.  The  cur- 
rencies of  some  of  the  countries  in  Central  Europe 
where  inflation  is  allowed  to  run  liot  slumped  to 
record  low  levels — notably  the  German  mark  and 
the  Austrian  crown — whUe  a  minor  panic  character- 
ised the  market  in  AUied  currencies.  In  the  upward 
rush  of  the  Berhn  Exchange,  the  value  of  the  mark 
was  carried  to  so  low  a  level  that  its  continued 
inclusion  in  our  Index  Numbers  of  the  Foreign 
Exchange  Values  of  the  £  sterhng  woidd  lead  to 
fantastic  results ;  and  as  there  appeared  to  be  no 
immediate  prospect  of  a  recovery  m  the  German 
currency  it  was  decided  to  recalculate  the  series 
of  Index-Numbers  from  the  time  the  Berhn  Exchange 
was  first  included  (October,  1919)  and  show  a  new 
series,  taking  no  account  of  the  vagaries  of  the  mark. 
The  original  series  of  Index  Numbers  is  as  follows  : — 
Index  Numbers   including   Germany    (from   October,    1919). 

1922 
132.6 
132.9 
134.6 
132.7 
133.1 
133.5 


1918 

1919 

1920 

1921 

January 

— 

98.9 

98.5 

122.4 

February    . 

— . 

99.1 

94.9 

120.9 

March 

— 

99.2 

102.9 

123.0 

April 

— 

100.3 

109.7 

120.0 

May . . 

— 

101.2 

107.5 

119.1 

June 

— 

100.4 

106.3 

117.8 

July 

— 

101.7 

100.2 

112.9 

August 

— 

101.6 

100.1 

113.0 

September  . 

— 

100.7 

100.2 

114.6 

October 

— . 

100.3 

108.7 

121.7 

November  . 

.      98.7 

100.2 

111.2 

128.1 

December   . 

.       98.7 

98.3 

114.5 

127.3 

The  new  series  is  shown  in  the  following  table. 
The  increasing  rate  of  movement  in  the  Index 
Numbers  produced  by  the  rapid  depreciation  of  the 
German  mark,  altogether  out  of  proportion  with 
the  real  significance  of  movements  in  the  latter, 
will  at  once  become  apparent  on  a  comparison  of  the 
two  sets  of  figures.  It  was  hoped,  on  originally 
including  the  Berlin  Exchange  in  the  calculations, 
that  the  use  of  the  geometric  average  and  the  system 
of  allottmg  "  weights "  to  the  individual  Index 
Numbers  would  prevent  the  heavy  depreciation  of 
the  mark  fi-om  influencing  the  results  unduly.  The 
depreciation  has  been  carried  to  such  lengths,  how- 
ever, as  to  force  the  Index  Number  for  the  Berlin 
Exchange  altogether  out  of  touch  with  those  for  the 
other  Exchanges.  By  eliminating  the  German 
Exchange    the    group    from    which    the    geometric 


average  (representing  the  fitial  Index  Number)  is 
drawn  for  each  month  becomes  comparatively  com- 
pact. The  monthly  averages  represented  by  the 
new  series  of  Index  Numbers  give,  therefore,  a  truer 
picture  of  the  movements  in  the  value  of  sterling  in 
terms  collectively  of  the  currencies  of  the  leading 
countries  abroad.  In  future  months  we  shall  continue 
to  omit  the  BerUn  Exchange  from  the  calculations,  jgj 
Index  Numbers  excluding  Germany. 


1918 

1919 

1920 

1921 

1922 

January 

— . 

98.9 

96.8 

113.5 

118.2 

February     . . 

— 

99.1 

93.1 

112. 1 

118.0 

MarcJa    "      . . 

— 

99.2 

101.0 

114.1 

118.3 

April 

— 

100.3 

100.5 

111.3 

118.0 

May . . 

— 

101.2 

100.3 

110.4 

118.2 

June 

— 

100.4 

100.2 

108.9 

118.2 

July 

— 

101.7 

96.8 

105.8 

120.3 

August 

— 

101.6 

95.4 

105.5 

— 

September  . 

— 

100.7 

95.7 

106.4 

— 

October 

— , 

98.6 

102.5 

108.4 

— 

November  . 

98.7 

98.5 

104.7 

112.4 

— . 

December    . 

98.7 

96.2 

108.1 

112.1 

— 

The  July  Index  Number  in  the  new  series  marks 
an  advance  of  over  two  full  pomts  from  the  figure 
for  June  and  is  the  highest  hitherto  recorded,  at 
120.3.  It  compares  with  105.8  m  July  of  last  year 
and  with  100.2  in  the  corresponding  month  of  1920. 
A  comparison  of  the  movements  during  recent 
months  with  those  in  the  corresponding  periods  of 
previous  years  will  reveal  a  significant  development. 
Thus  iu  1920  the  value  of  our  currency  abroad,  after 
an  advance  in  March,  began  to  fall  during  AprU, 
May,  June,  July  and  August.  Last  year,  after  a 
similar  rise  dm-ing  March,  there  was  a  fall  during 
precisely  the  same  period  as  in  1920.  Also,  in  both 
years  the  advance  during  March  was  preceded  by  a 
fall  during  February,  which,  in  turn,  occurred  in 
each  case  after  a  rise  in  January.  This  year  we  have 
experienced  the  same  advance  dm'ing  January  and 
again  in  March,  while  the  February  decline  has  also 
appeared.  AprU  has  again  proved  a  weak  month 
for  sterling,  but  thereafter  the  nature  of  the  move- 
ments has  changed,  for  instead  of  a  contmued  decline 
in  subsequent  months  we  see  a  slight  advance  in 
May  which  is  mamtained  during  June  and  followed 
by  a  fresh  rise  to  a  high  record  in  July.  The  cause 
of  the  change  rests  mainly  ui  the  movements  of  the 
New  York  and  associated  exchanges.  Thus,  in  1920 
the  New  York  Exchange  began  a  declme  during 
Aprfl.   which,   after   an   interruption   in   June,   con- 


Foreign 

Exchai 

ige  Val 

ues  of 

the  £  S 

terling 

'' 

Total 
Trade 

Weighting 
used  for 

July, 

1922 

June 

1922 

July,  1921 

Apr. -June     Index 

Method  of 

. 

^ 

1922  in 
Millions 

Numbers 

Average 

%  of 

Average 

%of 

Average 

%of 

Jul.y.-Sep. 

Country 

Quoting 

Par 

Bate 

Par 

Rate 

Par 

Rate 

Par 

of  £'s 

1922 

United  States  . . 

Dollars  to  £     . . 

4-867 

4-44|- 

91-4 

4-44f 

91-4 

3-63| 

74-7 

81-04 

200 

France  . . 

Francs  to  £ 

25-225 

54-05 

2143 

51-54 

204-3 

40-47 

184-3 

32-71 

80 

India 

Pence  to  Rupee 

16  t 

15i^ 

1020 

151 

102-4 

(15| 

101-1 

39-22 

97 

Union  of  S.  Africa             — 

989 

989 



1008 

15-41 

38 

Netherlands 

Florins  to  £      . . 

12-107 

11-46J 

94-7 

ll-49i 

94-9 

11-41 

94-2 

23-83 

59 

Australia 

— - 

— 

. , 

100-6 

— 

1008 



1015 

35-30 

87 

Argentina 

Pence  to  Peso . . 

47-58 

44i 

107-5 

44 -& 

107-6 

43 1 

109-0 

21-71 

53 

Canada 

Dollars  to  £     . . 

4-867 

4-49i 

923 

4-50| 

92-6 

4-12 

84-7 

16-95 

42 

Belgium 

Francs  to  £ 

25-225 

56-93 

225-7 

54-04 

214-2 

47-51 

188-4 

14-00 

34 

Sweden 

Kroner  to  £     . . 

18-159 

1713 

943 

17-24 

94-9 

17-26 

950 

6-62 

16 

Egypt    .. 

Piastres  to  £    . . 

97J 

97  Jl 

1000 

97  S 

1000 

97  J 

1000 

10-88 

27 

China  (Shanghai 

)  Pence  to  Tael.. 

32i* 

42^ 

7ro 

42i 

760 

44* 

731 

9-85 

24 

Spain     . . 

Pesetas  to  £     . . 

25-225 

28-56 

113-2 

28-37 

112-5 

28-30 

112-2 

10-88 

27 

New  Zealand    . . 

— 

— 

— 

1009 

— 

1009 



101-3 

18-80 

46 

Japan    . . 

Pence  to  Yen  . . 

24-58 

25  li 

951 

2511 

952 

31  & 

77-9 

7-99 

20 

Italy      . . 

Lire  to  £ 

25-225 

97.00 

3846 

S9f 

354-4 

8014 

317-7 

7-12 

18 

Denmark 

Kj-oner  to  £     . . 

18159 

20-64 

1137 

20-55 

113-2 

2301 

126-7 

13-43 

33 

Norway 

Kroner  to  £     . . 

18-159 

26-65 

146-8 

26-01 

143-2 

27-16 

149-6 

5-50 

14 

Turkey 

Piastres  to  £    .  . 

111 

725 

6531 

701 

631-6 

544  Ji 

490-8 

1-84 

5 

Brazil    . . 

Pence  to  Milreis 

16 

n 

2133 

■7Ji 

212-4 

■7* 

222-6 

4-04 

10 

Switzerland 

Francs  to  £      . . 

25-225 

23-27 

92-3 

23-40 

92-8 

21-95 

87-0 

8-23 

20 

Straits  Settlm'ts 

Pence  to  Dollar 

28 

27  il 

1002 

27  H 

100-3 

27^ 

100-7 

4-17 

10 

ChUe      . . 

Pesos  to  £ 

13-33 

34-55 

2591 

35-81 

268-6 

35-51 

268-3 

2-52 

6 

Greece   . . 

Drachmie  to£. . 

25-225 

15411 

610-9 

117^ 

464-4 

65-82 

2609 

1-81 

4 

Portugal 

Pence  to  Esoudo 

53  i 

3i 

1,3740 

43k  1.321-0 

8 

685-6 

8-87 

22 

Hong  Kong 

Pence  to  Dol.  . . 

23-81* 

31| 

759 

31J 

76-5 

32:^ 

73-8 

1-59 

3 

Uruguay 

Pence  to  Peso . . 

51 

44i 

115-3 

43J 

116-2 

40J 

124-7 

2-13 

5 

Index  niunbers  (Weighted  Geometric  Average)        . .  120-3  118-2  1058         406-44   "     1,000 

*  For  Shanghai  and  Hong  Kong  the  parity  has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 
■f  The  old  fixed  parity  rate  of  Rs.  15  to  £1  has  been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 
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tinuetl  luitil  Xovember.  Last  year  the  dollar  rate 
showed  a  suuilar  fall  in  April,  but  rose  slightly  in  May. 
The  decline  was  renewed,  however,  in  June  and  July, 
though  a  minor  rise  again  occurred  in  August.  The 
Montreal  and  Yokohama  Exchanges  show  corre- 
sponding movements  during  the  periods  mentioned, 
with  the  exception  that  both  continued  to  fall  in 
August  of  last  year.  These  two  Exchanges  have 
consistently  shown  a  marked  sympathy  in  movement 
with  the  Xe^^■  York  rate,  and  the  same  is  true  to  a 
less  extent  of  the  Argentina  Exchange.  This  year, 
unlike  the  experience  of  1920  and  1921,  tliis  group 
of  Exchanges  has  moved  in  our  favovu-  during  April, 
May  and  Jmie.  Their  fluctuations  last  month  -vvill 
be  referred  to  later. 

The   "weighting"   of  the  iudi\Tidual ' Exchanges 
has,  in  accordance  -with  om-  custom,  been  revised  in 
calculating  last  month's  Index  Number.     The  new 
"  weights,"  which  are  to  be  continued  in  the  August 
and  September  calculations,  are  shown  in  the  fore- 
going table.      Here  also  we  have  to  note  a  change 
in  the  construction  of  the  Index  Numbers.     In  the 
calculation    of    Index  Numbers     for     the     months 
previous    to    July    the    "  weights  "    given    to    each 
Exchange  are  based  on  the  total  trade  of  the  United 
Bongdom  with  the  territory  represented,  comprising 
imports,    exports    and    re-exports    of    merchandise, 
gold  and  silver,  and  also  an  estimate  of  our  "  invisible  " 
exports.     These    statistics   were   compiled   for   each 
quarter  and  used  in  the  calculations  for  the  months 
of  the  quarter  next  succeeding.     This  time  element 
is  still  maintained,  but  the  calculation  of  "  Ln\isible  " 
exports  has  been  discontinued,  as  dining  the  present 
kaleidoscopic   changes   in   international   finance   and 
commerce  it  is  impossible  to  estimate  them  with  the 
requisite   degree   of   accuracy.     It  has  been  found, 
however,    that    our    post-War    "  invisible "    exports 
do  not  account  for  a  large  portion  of  our  total  trading 
with  each  country.     Moreover,  as  a  large  proportion 
of  our  "  invisible  "  exports  comprises  income  from 
shippmg  freights,  and  as  the  bulk  of  our  overseas 
trade    is    carried    in    our    own    vessels,    our    total 
"  invisible  "  exports  to  each  countrj'^  show  a  tendency 
to  varj'  in  accordance  with  our  total  trade  in  com- 
modities with  that  countrj-.     The  exclusion  of  esti- 
mates for  ''  invisible  "  exports  from  our  calculations, 
therefore,  ^\ill  not  affect  appreciably  the  final  results. 
In    examining    the    movements    in    the    Foreign 
Exchanges    during    July,    showTi    in    the    foregoing 
table,  it  ^\ill  be  seen  that  12  out  of  the  27  Exchanges 
on  our  list  went  in  favour  of  Mgher  values  for  sterUng, 
while  il  turned  against  us,  four  remaining  unchanged. 
Among  the  latter  may  be  numbered  the  doUar  rate, 
the  average  for  the  month   showing  only  a  minor 
decline  from  the  June  level.      We  have  included  the 
movements  in  the  Canadian  and  Japanese  Exchanges, 
which,  as  previously  mentioned,  habitually  move  in 
close  sympathy  with  the  New  York  rate,  among  the 
falls,  but  the  movements  here  also  are  very  slight. 
Since  the  end  of  the  month  the  doUar  rate  has  re- 
covered   and    is    now    appreciably    above   the    June 
average,  so  that  it  seems  that,  after  aU,  we  are  not 
going  to  experience  in  the  current  year  the  customary 
mid-year  dip  in  this  Exchange.     All  the  movements 
towards   a   lower   value   for   sterling  were   of   small 
extent   last   month,    the   largest   being   that  in   the 
Valparaiso  rate,  from  35.81  to  34.55.     On  the  other 
hand,  the  changes  in  the  opposite  direction,  though 
fewer  in  number,  comprise  many  substantial  move- 
ments, and  this  fact  explains  the  advance  in  the  final 
Index  Number.     Among  this  group   of   movements 
the   most  notable   are   those  in   the    Exchanges   on 
Allied  countries,  and  on  Constantinople,  Athens  and 
Lisbon.     Thus,    the    average    Paris    rate    advanced 
from    51.54    to    54.05,    the    latter    comparing    with 
46.47  in  July,  1921.     The  average  Brussels  rate  last 
month  was  56.93  as  against  54.04  in  the  preceding 
month    and   47.51    in   the   corresponding   month   of 
last    year.     The    average    lira    quotation    advanced 
from  89|  in  June  to  97  in  July.     In  July  of    last 
year  the  average  for  this  exchange  was  80.14. 


^  .       .  „  ,  In  a  description  of  the  statistical 

and  Commodity  '•^^•'■^'^•hes      into      trade     cycles     at 
Prices.  present    being    carried    out    by    the 

Harvard  University  Committee  of 
economic  research,  appearing  in  our  issue  of  July 
29  last,  it  was  described  how  the  major  fluctuation 
in  interest  rates  have  been  found  to  correspond 
closely  with  those  in  commodity  prices.  The  changes 
in  commodity  prices  were  found,  in  the  course  of  a 
research  into  British  business  conditions  covering 
the  period  1903-1914,  to  precede  by  about  six  months 
the  changes  in  fixed-interest  investment  values. 
The  correspondence  was  so  regular  that  the  latter 
were  selected  as  representative  phenomena  in  tracing 
the  course  of  the  business  C5-cle.  These  results  were 
obtained  by  actual  statistical  investigations,  but 
they  also  conform  to  what  might  be  expected  from 
a  priori  reasoning.  For  a  fall  in  commodity  prices 
(we  refer  only  to  the  broader  movements)  connotes 
a  depression  in  trade,  wliich,  again,  means  a  reduction 
in  industrial  profits  and  a  fall  in  the  jield  obtainable 
in  variable  income  securities.  When  this  happens 
the  yield  on  fixed-interest-bearing  stocks  becomes 
more  favourable  by  comparison  ;  an  increased  demand 
for  the  latter  is  displayed  by  investors,  with  the 
result  that  their  prices  are  marked  up  and  the  yields 
obtainable  on  them  diminish.  The  declme  in  the 
value  of  variable  income  securities  has  been  foimd 
to  precede  the  fall  in  commodity  prices  when  a  trade 
depression  is  at  hand,  and,  vice  versa,  trade  revival 
is  generally  heralded  by  increased  i^rices  for  specula- 
tive stocks.  Looking  at  the  matter  from  a  different 
angle,  a  fall  in  prices  means  a  rise  in  the  commodity 
value  of  money.  The  purchasing  power  of  the  return 
from  fixed-interest  investments  becomes  increased 
rnider  these  cii-cumstances  to  an  amount  greater 
than  investors  are  willing  to  accept,  with  the  result 
that  the  capital  value  of  this  class  of  securities 
becomes  increased.  Incidentally,  it  might  be  observed 
that  a  comparison  of  the  fluctuation  in  fixed-interest 
investments  with  those  in  the  cost  of  li\ing  would 
appear  to  show  results  still  more  interesting. 

In  the  actual  researches  referred  to  above,  the 
interest  jield  was  measured  by  the  values  of  seven 
British  Corporation  stocks  averaged  in  order  to  form 
a  single  series.     It  is,  accordingh',  the  long-time  in- 
terest yield  which  was  selected  for  use  in  the  investi- 
gations.    It  must  be  apparent,  however,  that  there 
is  also  a  direct  connection  between  the  movements 
in   fixed-interest  security  values   and   those   in   the 
short-time    interest    rates.     With    the    connection 
between  the  latter  and  movements  in  commodity 
prices  we  are  already  aware.     For  we  know  that  Money 
market  rates  were  rising  while  the  post-Armistice 
trade  boom  was  in  progress  and  continued  to  do 
so  for  some  months  after  the  depression   had  set 
in.      Once  the  latter  was  well  under  way,  however, 
money  rates  began  to  decline.     They  moved  slowly 
at  first,  but  increa.sed  in  rapidity  during  the  later 
stages.     As  regards  the  relation  between  the  long- 
time  interest   rate   and   Money   market   quotations, 
the  connection  will  be  best  seen  by  an  examination 
of  the  movements  in  the  deposit  rates.     The  latter 
tend  to  maintain  a  more  or  less  fixed  proportion  to 
the  yield  obtainable   on  fixed-interest  investments. 
Of  the  two,  however,  the  prior  movement  comes  in  * 
deposit  rates  for  bankers  do  not  fix  these  by  reference 
to  investment  values.     On  the  contrary,  according 
as  deposit  rates  are  reduced  a  tendency  is  estabhshed 
towards  the  withdrawal  of  money  from  the  banks  for 
more     remunerative     investment     elsewhere.      This 
statement    must    be    quaUfied    by    the    observation 
that  money  placed  on  deposit  at  the  banks  generally 
comes   from   those   people   who   may   require   it   at 
comparatively  short  notice,  and  who,  on  that  account, 
are  prone  to  avoid  Stock  Exchange  securities.     We 
may  conclude,  however,  that  while  the  major  move- 
ments in  Money  market  rates  correspond  with  those 
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in  the  long-time  interest  rate,  they  correspond  with 
the  movements  in  commoditj'  prices  more  closely  in 
point  of  time  than  the  latter.  They  are,  therefore, 
more  useful  in  discerning  the  trend  of  bu.siness 
conditions  than  the  long-time  interest  rates.  Unfor- 
tunately, however,  money  market  rates  are  so 
peculiarly  sensitive  to  pirrely  transient  factors  that, 
looked  at  from  close  quarters,  it  is  exceedingly  diificult 
to  discern  their  general  trend.  The  only  sure  indica- 
tion as  to  this  is  provided  by  Bank  rate  alterations, 
though  it  must  be  noted  that  a  movement  in  the 
Bank  rate  is  very  rarely  made  in  anticipation  of  the 
course  of  open  market  rates,  but  is  almost  invariably 
forced  by  pressure  in  the  latter.  With  this  defect, 
however,  namely,  that  they  follow  in  point  of  time 
the  trend  of  open  market  rates.  Bank  rate  alterations 
may  be  taken  to  form  a  rehable  index  of  the  monetary 
po-sition  in  relation  to  business  conditions. 

In  comiection  with  the  foregoing  it  is  instructive 
to  note  the  recent  crop  of  Bank  rate  reductions  in 
the  leading  countries  of  the  world.  Thus  since  the 
commencement  of  June  the  rate  has  been  lowered 
in  Brussels,  Rome,  New  York,  Stockholm,  Calcutta 
and  Bombay,  Amsterdam,  Berne  and  Christiania,  as 
well  as  in  London.  In  April  and  May  similar  changes 
were  made  in  the  Bank  rates  for  Copenhagen,  Chris- 
tiania, and  Madrid.  The  Prague  Bank  rate  was  also 
altered  on  April  27  last,  and  the  fact  that  the  alter- 
ation was  a  reduction  and  not  a  rise  is  striking  testi- 
mony to  the  contrast  of  economic  conditions  in 
Czecho-Slovakia  with  those  in  the  surrounding 
States.  There  has  been  one  Bank  rate  increase 
during  the  period — that  in  the  Berlin  rate  on  July  28 
to  six  per  cent.  Previously  to  that  date  it  had 
remained  at  five  per  cent,  since  December  23,  1914. 
The  Berne  Bank  rate,  having  been  reduced  to  3 
per  cent,  on  Thursday,  is  now  the  lowest  on  the 
Continent,  and  it  is  significant  that  Switzerland  is 
also  in  the  soundest  financial  position  of  any  country 
on  the  Continent.  The  last  change  in  the  New  York 
Federal  Reserve  Bank  rate  was  made  on  June  21 
last,  on  which  occasion  it  was  reduced  to  four  per  cent. 
At  this  level  it  is  fully  one  per  cent,  above  our  ow7i 
Bank  rate,  though  previously,  since  the  commence- 
ment of  the  depression  the  rates  in  the  two  centres 
were  generally  kept  at  a  uniform  level.  The  higher 
rate  in  New  York  is  significant  of  a  change  in  con- 
ditions in  America,  where  prices  have  been  trending 
slowly  upwards  for  the  past  twelve  months.  The 
Paris  Bank  rate  is  now  five  per  cent,  as  compared 
with  3i-  per  cent,  immediately  preceding  the  war. 
The  Berlin  rate  was  four  per  cent,  on  the  outbreak 
of  war.  The  Amsterdam  rate  was  3i  per  cent,  as 
comi^ared  with  four  joer  cent,  at  present.  The  pre- 
■war  Brussels  rate  was  four  j)er  cent,  as  against 
4-i  per  cent,  now,  and  the  present  Vienna  Bank  rate 
of  seven  per  cent,  compares  with  four  per  cent,  in 
July,  1914.  Our  o\\ii  Bank  rate  alone  is  back  to 
the  pre-war  level  of  tliree  per  cent.  The  present 
rate  is  also  the  lowest  of  those  ruling  in  all  the  im- 
portant countries  of  the  world,  except  Switzerland, 
This  position,  in  existing  circumstances,  is  one  of  the 
healthiest  signs  we  could  look  for. 
Employment  Employment  in  the  United  King- 

and  Wages.  dom  during  July,  though  still  bad 
generally,  showed  a  further  shght 
improvement  as  compared  with  June.  In  the 
textile  trades  and  m  the  tinplate  and  steel  sheet 
trades  the  improvement  pre\'iously  reported  was 
maintained,  and  there  was  also  some  improvement 
in  the  coal-mining  mdustry  and  in  the  engineering 
trades,  according  to  the  Labour  Gazette.. 

The  percentage  unemployed  among  members  of 
trade  imions  from  which  returns  are  received  was 
14.6  at  the  end  of  July,  as  compared  with  15.7  at 
the  end  of  June,  and  16.7  at  the  end  of  July,  1921. 
The  percentage  unemployed  among  workpeople 
insured  mider  the  Unemployment  Insurance  Act 
was  12.3  at  July  24,  as  compared  with  12.7  at 
Jime  26.  The  total  number  of  workpeople  registered 
at  the   EmplojTnent   Exchanges   as   unemployed   at 


July  31  was  approximately  1,400,000,  of  whom 
1,151,000  were  men  and  170,000  were  women,  the 
remainder  being  boys  and  girls 

Unemployment  among  Trade  Union  Members. 


1919 

1920 

1921 

1922 

End  o( 

% 

Of 
JO 

% 

% 

January 

..        2-5 

2-9 

6-9 

16-8 

February    . . 

2-8 

1-6 

8-5 

16-3 

March 

2-9 

11 

10-0 

16-3 

April 

2-8 

0-9 

17-6 

170 

Slav 

2-1 

11 

22-2 

16-4 

June 

1-7 

1-2 

23-1 

15.7 

July 

20 

1-4 

16-7 

14-6 

August 

2-2 

1-6 

16-3 

— 

September 

1-6 

22 

14-8 

— 

October 

2-6 

5-3 

15-6 

— 

November  . . 

2-8 

3-7 

15-9 

— 

December  . . 

S-2 

61 

16-5 

— 

The  changes  in  rates  of  wages  reported  as  having 
taken  effect  in  July  resulted  in  a  total  reduction  of 
nearly  £490,000  in  the  weekly  fuU  time  wages  of  over 
2,360,000  workpeople  and  in  an  increase  of  nearly 
£13,000  in  the  weekly  wages  of  nearly  330,000 
workpeople.  The  principal  reductions  affected  coal- 
miners  in  Yorkshire  and  the  East  Midland  area, 
workpeople  employed  in  the  engineering  industry 
generally,  and  railway  servants.  In  the  case  of 
coalminers  in  the  above  area  there  was  a  decrease  of 
over  six  per  cent,  on  current  rates  ;  engineers  had 
their  wages  reduced  by  5s.  6d.  per  week  ;  and  the 
wages  of  raOway  servants  in  most  grades,  except 
engine  drivers  and  firemen,  were  reduced  by  amounts 
varying  from  2s.  to  4s.  per  week.  Since  the  beginning 
of  1922  the  changes  in  rates  of  wages  reported  have 
resulted  in  a  net  reduction  of  nearly  £3,200,000  in 
the  wages  of  7,350,000  workpeople,  and  a  net  increase 
of  nearly  £3,500  in  the  wages  of  18,000  workpeople. 

The  estimated  aggregate  duration  of  aU  trade 
disputes  during  July  was  nearly  450,000  working 
days,  as  compared  with  2,100,000  days  in  June,  1922, 
when  a  general  dispute  in  the  engineering  industry 
was  in  progress,  and  5,000,000  days  in  July,  1921, 
the  figures  for  which  month  include  days  lost  owing 
to  a  general  dispute  in  the  coal-mining  industry. 
At  August  1  the  average  level  of  retail  prices  of  all 
the  commodities  taken  into  account  in  the  statistics 
prepared  by  the  Ministry  of  Labour  (including  food, 
rent,  clothing,  fuel,  hght,  and  miscellaneous  items) 
was  about  eighty-one  per  cent,  above  that  of  July, 
1914,  as  compared  with  eighty-four  per  cent,  at  July  1. 
The  decline  in  the  percentage  was  due  to  a  heavy  fall 
in  the  price  of  potatoes.  With  this  exception  there 
was  little  change  in  the  general  level  of  prices  during 
the  month. 

The  production  of  pig  iron  in 
and  SteeT  J"b'  amounted  to  399,100  tons,  or 
Production.  30,000  tons  more  than  in  June.  The 
furnaces  in  blast  at  the  end  of  the 
month  numbered  117,  or  two  more  than  at  the  end 
of  June.  The  production  included  111,400  tons  of 
hematite,  147,100  tons  of  basic,  91,000  tons  of 
foundry  and  21,000  tons  of  forge  pig  iron.  The 
production  of  steel  ingots  and  castings  amounted  to 
473,100  tons,  a  figure  only  once  exceeded  since  the 
resumption  after  the  coal  stoppage,  viz.,  inMarch last, 
when  production  was  549,400  tons,  but  still  only  63  per 
cent,  of  the  average  monthly  production  in  1920. 
The  following  table  shows  the  average  monthly 
production  of  pig  iron  and  steel  ingots  and  castings 
in  1913,  1920  and  1921  and  the  actual  figures  in 
each  month  since  May,    1921  : 


Steel  Ingots 

Pig  Iron 

and  Castings 

Tons 

Tons 

1913— Average  Monthly 

. .      855,000 

638,600 

1920 

. .      669,500 

755,600 

1921 

. .      217,600 

302,200 

1921— June       

800 

2,700 

July        

10,200 

117,200 

August 

94,200 

434,100 

September 

. .      158,300 

429,300 

October 

. .      235,500 

405,400 

November 

..      271,800 

443,800 

December 

. .      273,000 

381.000 

1922— January 

. .      288,000 

327,500 

February 

. .      300,100 

418,800 

March     . . 

. .      389,800 

549,400 

April 

. .      394,300 

404,200 

Mav        

. .      407.900 

462,300 

June       

. .      369,200 

400,200 

July       

. .       399,100 

473,100 

August 
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Our  Trade  with  ^  Return,  prepared  by  the 
Germany.  Statistical  Department  of  the  Board 
of  Trade,  showing  the  quarterly 
movements  in  our  trade  with  Germany,  reveals 
some  Interesting  figures.  In  reading  the  statistics 
mentioned  below  it  must  be  borne  in  mind  that  their 
value  as  showing  the  actual  Anglo-German  trade 
position  is  greatly  minimised  on  account  of  the 
fluctuations  in  the  value  of  our  currency  during  the 
periods  compared  and,  particularly,  the  violent 
movements  in  the  Berlin  Exchange.  Expressed  in 
terms  of  sterling,  our  imports  from  Germany  during 
the  June  quarter  of  this  year  amounted  to  £6,539,640, 
as  agamst  £5,475,820  in  the  March  quarter,  £3,782,922 
in  the  June  quarter  of  1921,  £7,775,208  in  the  corre- 
sponding jieriod  of  1920  and  a  quarterly  average  of 
£20.102,764  in  1913.  The  figure  for  the  June  quarter 
of  this  year  is  the  highest  recorded  in  any  similar 
period  since  the  first  quarter  of  last  year.  Our  imports 
from  Germany  have  steadily  expanded  each  quarter 
since  then,  but  the  increase  in  the  value  almost 
certainly  connotes  a  more  than  corresponding  expan- 
sion in  the  volume  of  the  import  trade,  owing  to  the 
fact  that  the  violent  depreciation  of  the  mark  has 
depressed  its  value  in  the  Foreign  Exchange  markets 
below  its  actual  internal  commodity  value.  Turning 
to  our  exports  to  Gfermany  we  find  a  much  greater 
irregularity  of  movement.  The  figure  for  the  second 
quarter  of  the  current  year,  at  £8,820,536,  is  the 
highest  in  any  quarter  since  the  commencement 
of  the  War.  It  compares  with  £5,410,053  in  the 
first  quarter  of  this  year,  £2,827,955  in  the  June 
quarter  of  last  year,  the  lowest  since  the  commence- 
ment of  1920,  £6,021,451  in  the  June  quarter  of 
1920,  and  a  quarterly  average  of  £10,169,345  in  1913. 
It  seems  strange  that  our  re-exports  to  Germany 
were  greater  than  our  exports  proper  in  1920  and 
1921. 


CORRESPONDENCE. 

RAILWAY    ACT,    1921. 

NORTH-EASTERN,  EASTERN.  AND  EAST  SCOTTISH 
GROUP. 

To  the  Editor  of  The  Statist. 
Seb,- — To  enable  Stockholders  in  the  above  group 
to  better  imderstand  the  justice  of  the  terms  offered 
I  would  ask  them  to  study  the  details  given  below, 
extracted  from  the  last  Statement  of  Accounts 
rendered  in  accordance  with  the  Railway  Companies 
(Accounts  and  Returns)  Act,  1911,  which  was  for 
the  year  1913,  viz.  : — 

.ABSTRACT  A. 

.N'.E.R.        G.N.E..        G.C.E.         G.E.R. 
Total  Route  Miles  ol  Track      ..       3.333  2,142  1,693  1,967 

Note. — The  table  below  shows  working  costs  per 
route  mile  of  track  : — 


N.E.R. 
G.N.R. 
G.C.R. 
G.E.R. 


Supts.' 
Salaries 
and 
OtBce 
Expenses 
£ 
.    63,113 
.    27.585 
.    21,112 
.    29,057 


Costs 
per 
Route 
Mile  of 
Track 
1913 

£ 
18-93 
12-87 
14-2-1 
14-77 


Renewals 

and 

Maintenance 

of  Running 

Lines  and 

Sidings 

£ 
505,062 
358,816 
258.910 
419,959 


Costs 

per 

Route 

Mile  of 

Track 

1913 
£ 
151-53 
167-51 
152-93 
213-5 


Total 
Costs 
£ 
1,019,250 
655,001 
451,254 
724,246 


Cost 
per 

Route 
Jlileof 

Track 

1913 

£ 
305-8 
305-78 
266-54 
368-19 


The  Great  Eastern  Railway  in  their  circular  to 
the  proprietors  dated  August  4,  1922,  state  : — - 

The  total  stock  to  be  created  represents  approximately 
the  capitalised  value  of  the  adjusted  net  earnings  of  the 
Group  for  the  year  1913  plus  allowances  for  interest  upon 
capital  brought  into  use  and  other  revenue  increases 
since  that  date. 

The  above  figures  show  that,  had  the  G.E.R. 
worked  at  the  same  costs  per  route  mUe  as  the 
N.E.R,  and  the  G.N.R.,  a  saving  of  £122,721  would 
have  been  effected,  which  rej)resents  a  loss  of  dividend 
of  about  sixteen  shiUings  per  cent  to  the  G.E.R. 
Ordinary  shareholders  — Yours,  etc  , 

Chas.  T.  Bboxup,  M.List.C.E., 
Cadogan  House,  A  G.E.R.  Stockholder. 

Falmouth, 

August  16,  1922. 


The 

First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


OIL    PRODUCTION    AND    PRICES. 

Though  oil  is  produced  in  jiractically  every  country 
of  the  world,  production  is  mainly  centred  in  North 
America  and  Mexico.  During  1921  production 
was  467,228,000  barrels  (of  42  gallons  each)  for 
North  America  and  195,064,000  gaUons  for  Mexico. 
In  the  United  States  the  various  producing  areas  may 
be  roughly  divided  into  the  Eastern  fields,  com- 
prising Pennsylvania  and  New  York,  the  South- 
Eastern  fields,  including  Illinois,  Indiana  and  Ohio, 
the  Mid-Continent  fields,  consisting  of  Kansas, 
Oklahoma,  Texas  and  jiarts  of  Louisiana  and 
Arkansas,  the  Gulf  Coast  field,  covering  Southern 
Texas  and  South  Louisiana  ;  the  Rocky  Mountain 
district,  in  which  are  Colorado,  Wyoming  and  part 
of  Montana  ;  and  the  Californian  fields.  Of  these  the 
Mid-Continent  and  Californian  fields  are  predominant, 
as  may  be  judged  from  the  following  figures 
of  production  for  1921  :  Mid-Continent  fields, 
256,085,000  barrels;  Californian  fields,  114,709,000 
barrels ;  Gulf  Coast  fields,  34,160,000  barrels ; 
Eastern  fields,  30,574,000  barrels  ;  Rocky  Mountain 
fields,  20,765,000  barrels  ;  and  the  South  Eastern 
fields,  10,935,000  barrels.  The  following  table  shows 
the  average  daily  production  by  States  in  June,  1922, 
compared  with  May,  1922,  and  June,  1921,  according 
to  the  United  States  Geological  Survey. 


AVERAGE 


Oklahoma  . . 
California   . . 
Te.\as 
Kansas 
Louisiana   . . 
Wyoming  . . 
Arkansas    . . 
Illinois 
Kentucky 
West  Virginia 
Pennsylvania 
Ohio 

Montana     . . 
Indiana 
New  York  . . 
Colorado     . . 
Tennessee  . . 

Total 


DAILY  PRODU 
June,  1922. 
426,600 
356,500 
308,133 
91,300 
90,667 
75,713 
30,733 
26..367 
25,403 
23,433 
21,267 
19,500 
8,267 
.j,167 
2,833 
320 
30 


1,508,233 


CTION  OF 

May.  1922, 

418,323 

358,452 

317,806 

89,613 

84.410 

73,613 

34,064 

26,774 

25,871 

17,710 

21,323 

19,419 

4,645 

3,161 

3,085 

290 

32 

1,498,580 


OIL. 

June,  1921 

323,100 

337,333 

276,333 

115,734 

76,000 

61,933 

29,333 

27,433 

24,334 

21,034 

20,500 

21,833 

3,800 

3,500 

2,600 

300 


Oklahoma  still  leads  aU  other  States  in  the  pro- 
duction of  oil,  with  the  other  two  Mid-Continent 
States,  Texas  and  Kansas  third  and  fourth,  the 
three  giving  an  average  daily  output  for  June  of 
826,033  barrels,  against  825,742  in  May  and  715,167 
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in  June  last  year.  California  ranks  second  with 
356,500  barrels  per  diem  iii  June  last,  against 
358,452  in  May  and  337,333  in  the  preceding  June. 

The  increasing  production  has,  of  course,  paid  the 
inevitable  effect  of  forcing  down  the  price  of  crude  oil, 
but  though  the  cuts  in  the  standard  quotations  have 
had  a  strong  bear  influence  in  the  London  oil  share 
market,  the  efiect  has  not  been  so  marked  in  New 
York.  The  uncertainty  of  the  outlook  is,  however, 
clearly  reflected  in  the  decision  of  the  Mexican 
Seaboard  Oil  Company  to  change  the  dividend 
programme  from  a  monthly  to  a  quarterly  system  of 
payments.  This  company,  together  with  the  Mexican 
Giilf  and  Mexican  Petroleum  Companies,  has  a 
strong  interest  in  the  Toteco  pool  which  has  lately 
shown  indications  of  salt-water  intrusion.  Com- 
petitive extraction  has  resulted  in  a  higher  salt-water 
level  than  would  have  occurred  under  a  conservation 
poUcy.  In  the  absence  of  a  basis  of  agreement  there 
wiU  consequently  be  expensive  waste.  The  salt- 
water peril,  of  which  so  much  has  been  heard  recently, 
is  not,  however,  confined  to  the  Mexican  pools.  A 
bulletin  from  the  United  States  Bureau  of  Mines 
states  that  an  area  which  includes  about  110  wells  in 
the  Mexia  (Texas)  iield  is  under  investigation  and 
that  considerable  indications  of  salt  water  above  the 
Woodbine  oil  sand  have  been  found.  Apart  from 
the  qiiestion  of  increased  demand,  authorities  differ 
as  to  whether  the  market  will  not  be  strengthened  by 
actual  diminution  of  .supphes.  A  real  shortage  of 
production  could  not,  however,  last  very  long, 
considering  the  vast  areas  at  present  under  the  drill. 

The  following  table  shows  the  present  price  of  the 
principal  grades  of  crude  oil,  the  lowest  of  1921, 
highest  of  1920,  and  the  price  at  the  beginning  of 
1920,  1921  and  1922  :— 


Pennsylvania 

Corning 

CabeU 

Somerset,  ligiit 

Uagland 

Lima 

Princeton     . . 

Illinois 

N.  &  N.  C.  Texas 

Okla. -Kansas 

Healdton 

Gulf  Coast    . . 

Canada 

Salt  Creek,  Wyo. 


Present 
Price 
S 

.  .  3.00 
. .  1.75 
.  .  1.86 
. .  1.90 
.  .  1.00 
. .  1.98 
. .  1.77 
. .  1.77 
. .  1.50 
. .  1.25 
. .  .75 
. .  1.25 
. .  2.63 
.90 


'Low 

1921 


2.25 
1.20 


High 

1920 


Jan.  1 

1922 


6.10 
4.25 
4.40 
4.50 
2.60 
3.73 
3.77 
S.77 
3.50 
3.50 
2.75 
3.00 
4.13 
2.75 


4.00 
2.40 
2.81 
2.65 
1.25 
2.48 
2.27 
2.27 
£25 
2.00 
1.30 
1.25 
2.8S 
1.40 


Jan.  1 
1921 

S 
6.10 
4.00 
4.46 
4.50 
2.60 
3.73 
3.77 
3.77 
3.50 
3.30 
2.75 
2.50 
4.13 
2.75 


Jan.  1 
1920 


5.00 
3.50 
3.42 
3.25 
1.75 


3.02 
3.02 
2.75 
2.75 
2.00 
1.50 
3.38 
2.25 


1.11 
1.00 

.60 
1.58 
1.27 
1.27 
1.00 
1.00 

.50 

.80 
2.63 

.50 
California  ;  26  to  and  including  26.9  degrees  gravity  81.05,  and  for  each 
increase  in  gravity  of  one  degree  above  26.0  degrees  up  to  34.9  degrees  10  cents 
a  barrel  additionaL 

It  will  be  noticed  that  in  all  cases  the  present 
price,  de-spite  the  recent  reductions,  is  well  above 
the  minimum  for  1921.  The  shortage  in  the  pro- 
duction obtained  by  the  Mexican  Gulf,  Mexican 
Seaboard  and  Mexican  Petroleum  Companies  is  now 
less  than  100.000  barrels  per  diem,  or  only  one-fifth 
of  the  output  of  six  months  ago.  This  shortage  is 
already  afiecting  fuel  oil  prices  and  though  no 
apparent  influence  is  yet  being  reflected  in  the  values 
of  crude  oil,  it  is  not  at  all  unlikely  that  quotations 
will  resume  the  upward  trend  in  the  near  future. 
The  more  recent  changes  in  price  for  refuied  products 
have,  of  course,  been  all  downward.  Reductions  in- 
clude those  on  refined  oil  for  export,  motor  gasolene 
for  export.  United  States  Navy  specification,  and 
naphtha.  A  strengthening  m  the  quotations  for 
crude  would,  of  course,  result  in  a  corresponding 
increase  in  the  charges  for  the  refined  products 
exported. 

NATURAL-GAS  GASOLINE  PRODUCTION 
IN  THE  UNITED  STATES  IN  1921. 

The  output  of  natural-gas  gasohne  hi  the  |United 
States  during  1921  increased  twenty- tliree  jjer  cent. 
over  that  in  1920,  but  the  market  for  natural-gas 
gasoline  was  rather  unstable  because  of  the  depression 
in  the  petroleum  industry,  according  to  a  preliminary 
statement  by  the  United  States  Geological  Surve}"', 
Department  of  the  Interior.  The  statement  is  based 
on  incomplete  returns  from  the  producers  and  is 
subject  to  revision.  Seventy-five  jser  cent,  of  the 
output  was  recovered  at  compression  plants  and  the 


remainder  at  absorption  plants.  The  average  daily 
production  was  1,297,000  gal.,  as  compared  with 
1,054,093  gal.  m  1920.  The  average  production  j)er 
plant  in  1921  was  408,000  gal.,  as  compared  with 
333,400  gal.  m  1920. 

A  decrease  in  the  value  of  natural-gas  gasoline 
was  naturally  produced  by  the  breaking  of  the 
market  due  to  the  depression  in  the  petroleum 
industry.  The  total  value  in  1921  was  about 
.§6,000,000  less  than  in  1920.  The  prices  received 
by  the  producers  declined  to  eight  cents  a  gal.,  and 
the  average  price  as  computed  from  the  total  output 
in  1921  was  five  cents  less  than  in  1920.  Although 
the  output  was  greater,  five  per  cent,  less  gas  was 
treated,  so  that  the  plants  showed  increased  efficiency 
in  1921.  The  average  yield  of  gasoline  per  thousand 
cubic  ft.  of  gas  was  0.2  of  a  gal.  greater  in  1921  than 
in  1920. 

Texas  has  become  an  active  field  for  the  natural- 
gas  gasoline  industry,  with  an  output  in  1921  that 
was  172  per  cent,  greater  than  in  1920,  and  occupied 
second  place  in  the  hst  of  producing  States.  CaU- 
fomia  also  increased  its  production,  but  West  Virginia, 
which  was  second  m  rank,  showed  a  decrease  and 
occupied  fourth  place. 

Unblended   Natural-Gas    Gasoline   Produced  in   the    United 
States  in  1921. 


■  Gasoline  Produced  ■ 


-  Gas  Used  - 


OkLihoma 
Texas  . . 
California 
West     Virginia 
Pennsylvania. . 
Louisiana 
Wyoming 
Ohio    . . 
Illinois 
Kentucky 
Kensas 
New  York 

Total,  1921 
Total,  1920 


Number 

of 

Plants     Quantity 

Gal. 

195,960,900 

.89.749,600 

59,483,300 

53,557,600 

19,989,600 

15,420,300 

14,557,600 

10,310,000 

6.358,500 

4.241,900 

3,663,000 

366,200 


304 

68 

77 

204 

30a 

28 

7 

55 

89 

9 

11 

4 


Value 

S 

22,509,300 

11,668,400 

10,627,600 

9,772,100 

3,303,200 

1,830,200 

1,599,600 

1,996,400 

919,200 

835,000 

602,900 

54,000 


Average 
Price 

per      Estimated 

Gal.       Volume 

Cents      M.  cu.  ft. 

11       78.229,800 

13       26,751,700 

18       63,916,900 

18     135,631,300 

17       46,482,800 

46,451,700 

4,559,600 

39,861,100 

2,992,800 

16,520.100 

7,825,800 

203,000 


12 
11 
19 
14 
20 
16 
15 


Average 
Yield  ol 
Gasoline 

per 

Mxu.  ft. 

Gal. 

2-5 

3-4 

■9 

■* 

•4 

■3 

3-2 

•3 

2-1 

•3 

•5 

1-8 


.  1,161  473.658,500   65,717.900   14  469,426,600   1-0 
.1,154  384,743.922   71,788,122   18-7  496.430,952 
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NORWICH  UNION 

LIFE    INSURANCE   SOCIETY. 

Combination  of 

AGE,  MAGNITUDE.  RESERVE  BASIS. 

and     PROFIT -EARNING    CAPACITY. 
THE    STRONGEST 
IN    THE     WORLD. 


Perusal  of  Latest  Prospectus  makes  that  fact  very  clear. 
Write  or  telephone  to  Head  OfEce,     Xorwich, 
or  to  any  Branch  or  Agency. 


nHunina 


I 


THE    SUN  INSURANCE    OFFICE. 

Chief  Office  :   63  Threadneedle  Street,  London,  E.C.2. 

The  Sun  Insurance  Office  was  founded  in  1710, 
and  is  thus  one  of  the  oldest  insurance  institutions 
in  the  world.  For  many  business  purposes  the  Com- 
pany is  associated  -n-ith  the  Sun  Life  Assurance 
Society  (junior  to  it  by  a  century),  but  the  two 
concenis  are  separate.  The  principal  business  trans- 
acted by  the  Sun  is  fire  insurance,  but  it  also 
transacts  a  small  but  increasing  amount  of  accident 
business,  and  in  1920  a  marine  department  was 
started.  Dividends  have  been  declared  on  a  very 
conservative  basis,  and  the  amount  required  for 
their  distribution  is  not  greatly  in  excess  of  the 
interest-income,  so  that  in  the  past  practically  the 
whole  of  the  year's  profits  has  been  available  for 
increasing  the  reserves.  The  result  is  that  the 
Sun  now  stands  in  an  exceptionaDy  strong  financial 
position.  If  the  capital,  marine  fund,  pension  fund, 
and  outstanding  liabUities,  etc.,  are  excluded  the 
reserves  showTi  in  the  accounts  amount  to  one- 
hundred  and  forty  one  per  cent,  of  the  premiiuns 
shown  in  the  fire  and  accounts  and  general 
departments  for  1921. 

The  subscribed  capital  is  £2,400,000,  of  which 
£480,000  is  paid  up  in  240,000  shares  of  £10  each, 
M'ith  £2  per  share  paid  up.  £2,500  of  these  shares 
are  held  by  the  Sun  but  are  not  included  in  the 
investments. 

Dividends  and  prices  in  recent  j-ears  have 
been  : — 

^Div.  per  Shar  c— , 

Highest                  Lowest                  1st  2nd 

Half- Year  Half- Year 

£     s.  d.                £     s.  d.               s.  d.  s.  d. 

1917  ..          13     50                  11     00                  70  70 

1918  ..    15  8  9       11  17  6       7  0  7  0 

1919  ..    18  15  0       13  17  6       9  0  7  0 

1920  ..    19  10  0       13  3  9       7  0  11  0 

1921  ..    13  7  6       12  18  9       9  0  9  0 


14  10  0 


9  0 


9  0 


The  approximate  present  price  of  the  shares  is 
£17.  Dividends  are  subject  to  deduction  of  income- 
tax. 

Fire  Department. — The  fire  premiums  were 
£171,949  less  than  in  1920,  this  decrease  being, 
apparently,  due  to  reduced  stocks  and  values  and 
Foreign  Exchange  fluctuations.  Claims  andexiDenses 
both  increased,  -vi-ith  the  result  that  the  trading 
profit  for  the  year,  £143,354,  excluding  interest, 
although  still  a  substantial  amomit,  is  less  than  one 
half  of  the  corresponding  figure  for  1920.  Fire 
claims  in  1921  were  unduly  numerous  and  of  large 
amount,  and,  in  the  circumstances,  a  trading  profit 
of  £143,354,  representing  about  6.5  per  cent,  of  the 
premium-income,  is  not  unsatisfactory. 

1919         %  of  1920  %  of  1921  %  of 

Pre-  Pre-  Pre- 

£        miums  £         miuma  £  mlums 

Premiums  ..           ..   2,266,620       —  2,370,990  —  2,199,041  — 

Claims          ..          ..1,072,138      47-3  1,098,721  46-3  1.151,159  52-3 

Commission            ..      333,421      14-8  269,061  11-4  261,263  11-9 

Expenses    .  .           .  .       546,655      24-1  670,800  28-3  712,044  32-4 
Adjustment  in  Re- 
serve of  40°i  for 

Unexpired    Risks   -1-96,096       —  +41,748  —  —68,779  — 

Trading  Profit      . .      218,310       9-6  290,660  12-3  143,354       6-5 

Personal  Accident  and  Employers'  Liability. — The 
personal  accident  business  is  small,  the  premium- 


income  in  1921  being  £11,906.  It  has,  however, 
been  consistently  profitable,  and  trading  profits, 
which  last  j'car  amounted  to  £2,473,  liave  averaged 
over  the  last  few  years  or  so  about  fifteen  per  cent, 
of  the  premiums.  As  has  been  the  general  experience, 
the  employers'  UabiUty  branch  has  also  been 
productive  of  profits.  In  this  branch  the  premium 
income  for  1921  was  £178,695,  about  £13,000  less 
than  in  1920,  and  the  trading  profit  \\as  £38,690, 
or  twenty-one  i)er  cent,  of  the  premiums.  The 
personal  accident  and  employers'  liability  business 
of  the  Company  is  combined  in  the  following 
statement  of  the  results  of  the  past  three  years  : — 


1919 

"oOf 

Pre- 

1920 

%  Of 
Pre- 

1921 

%0f 
Pre- 

£ 

miums 

£ 

miums 

£ 

miums 

Premiums  . . 

146,379 

. — 

201,777 

~ 

190,601 

— 

Claims 

50,506 

34-5 

65,665 

32-5 

70,915 

37-2 

Commission 

16,988 

11-6 

22,141 

11-0 

23,176 

12-2 

Expenses    . . 

43,895 

300 

62,121 

30-8 

69,818 

31-4 

Adjustment  in 

Ke- 

serve  of  40% 

lor 

Unexpired    Risks 

4-8,461 

^ 

-f  22,160 



—4,471 



Trading  Profit 

26,529 

18-1 

29,690 

14-7 

41,163 

21-6 

Burglary  and  General  Account. — ^The  general 
insurance  accounts  of  many  comjaanies  have  not 
been  very  productive  of  profits  recently,  and  have, 
in  some  cases,  shown  substantial  losses,  partly  on 
account  of  heavy  claims  on  burglary  and  motor 
insurance.  In  1918,  1919  and  1920  the  general 
accounts  of  the  Sun  showed  small  trading  losses, 
but  1921  proved  more  favourable,  and  a  trading 
X^rofit  of  £2,739  is  shown. 


1919 

%  of 
Pre- 

1920 

%of 
Pre- 

1921 

%of 
Pre- 

£ 

miums 

£ 

miums 

£ 

miums 

Premiums  -. 

60,638 

— 

97,561 

— 

134,235 

— 

Claims 

33,871 

55-9 

46,359 

47-5 

57,419 

42-8 

(_'ommission 

7,241 

11-9 

10,484 

10-7 

15,733 

11-7 

Expenses    . . 

15,780 

260 

28,238 

28-9 

43,674 

32-5 

Adjustment  in 

Re- 

serve  of  40% 

tor 

Unexpired    Risks 

4-4,590 

. — ■ 

-f  14,769 

— 

14,670 

— 

Trading    Profit 

or 

Lo^ 

—    844 

1-4 

—  2,289 

2-3 

-1-2,739 

20 

Marine  Department. — This  branch  was  only  started 
in  1920,  and  up  to  the  present  only  a  small  amount 
of  business  has  been  written,  doubtless  on  account 
of  the  present  unsatisfactory  condition  of  marine 
insurance.  Up  to  the  present  the  results  have 
been  : — 

1920  1921 

£  £ 

Premiums 23,424  103,625 

Expenses 


4,868 
4,405 


10,533 
43,160 


The  whole  of  the  trading  balance  has  been 
carried  forward  in  the  marine  account  and  merely 
interest  earnings  of  the  fund  have  been  transferred 
to  profit  and  loss.  A  marine  reserve  fund  of  £40,000 
has  been  created  by  the  transfer  of  £20,000  from 
profit  and  loss  for  each  of  the  last  two  years. 

Profit  and  Loss. — The  Chairman  mentioned  at 
the  armual  meeting  that  the  Sun  was  interested  to 
some  little  extent  in  the  liquidation  of  the  re- 
insurance comiianies  which  have  recently  failed.  The 
transactions  with  these  offices  were,  however,  largely 
safeguarded  by  the  retention  of  amounts  on  deposits, 
and  any  loss  that  the  Sun  might  sufier  is  covered 
by  the  provisions  which  have  been  made  in  the 
accounts.  The  total  trading  profit  for  the  year  is 
£187,256,  and  after  adding  interest  receipts  and 
deducting  taxes  and  other  outgo  there  is  a  total 
available  surplus  of  £260,126.  Dividends  absorbed 
£151,200,  and  after  the  transfer  of  £32,000  to  staff 
fund  and  £20,000  to  marine  reserve  there  remains 
a  balance  of  £56,926  which  is  carried  forward  in 
X^rofit  and  loss  and  elsewhere. 


Trading  Profit  or  Loss- 
Fire         

Accident 

Employers'  Liability  . . 

Burglary  and  General 

Total  Trading  Profit 

Interest 

Taxes,  etc. 

Total  Profit 


Allocation  of  Profit- 
Dividends 
Pensions . . 
Marine  Reserve 
Depreciation 

Carried  Forward  . . 


1919 

£ 

218,310 

87 

26,442 

—    844 

1920 

£ 

290,660 

2,058 

27,832 

—2,289 

1921 

£ 

143,354 

2,473 

38,690 

2,739 

243,995 

126,000 

30.625 

318,061 

139,196 

57,291 

187,256 

145.872 

73,002 

339,370 

399,966 

260,126 

151,200 
-     30,000 

158,170 

151,200 
30,000 
20,000 

110,000 
88,766 

151,200 
32,000 
20,000 

56,928 
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Excluding  the  capital,  marine  fund,  pension  fund, 
and  outstanding  liabilities,  etc.,  the  reserves  for  the 
Company  were  : — •  ,^ 


Profit  and  Loss  Balance  (aft«r  provision 

for  Dividend)    . . 
Dividend  Keserve 
Contingency  Reserve 
Investment  Suspense 
Keserves    of    40%     of    Premiums    for 

Unexpired  Risks 


1919 
£ 

440,972 

150,000 

25,000 

75,000 


1920 
£ 

459,788 

150,000 

25,000 

75,000 


1921 

£ 

491,664 

150,000 

50,000 

75,000 


Additional  Reserves 
Total 


989,455       1,068,131 


1,009,551 
1,705,000       1,775,000       1,775,000 


3,385,427       3,552,869       3,551,215 


2,670,328 
1331 


2,.V23,877 
140-7 


Premium  Income  in  Fire  and  Accident 

and  General  Accounts  . .  . ,     2,473,637 

Percentage  of  Premium  Income  Reserved        136-9 

The  total  assets  in  the  balance  sheet  on 
December  31,  1921,  amounted  to  £5,469,105.  It  is 
stated  that  without  taking  into  account  the  Invest, 
ment  Suspense  Reserve  the  aggregate  market  value 
of  the  Stock  Exchange  securities  was,  on  that  date- 
fully  as  great  as  their  aggregate  book  value. 


THE  MERCANTILE  AND  GENERAL  INSURANCE 

COMPANY,  LIMITED. 

The  Mercantile  and  General,  which  was  established 
in  1907,  transacts  reinsurance  business  only.  The 
bulk  of  its  business  seems  to  consist  of  the  reinsurance 
of  fire  risks,  but  in  addition,  it  does  a  certain  amount 
of  accident  and  general,  life,  and  marine  business. 
The  Ufe  branch  was  started  in  1918,  and  by  the  end 
of  last  year  a  fund  of  £33,271  had  been  accumulated. 
The  marine  account  was  started  in  1919  and  the 
premiums  last  year  amounted  to  £138,350  and  the 
balance  carried  forward  at  the  end  of  the  year  was 
£162,765,  after  allowing  for  £11,522  transferred  to 
the  account  from  profit  and  loss,  which  sum  includes 
£1,522  to  close  the  1919  account.  It  is  interesting 
to  note  that  the  Chairman  of  the  Company  at  the 
annual  meeting  which  was  held  on  the  10th  of  this 
month  stated  that  it  was  considered  important 
that  the  premium-income  from  this  branch  should 
bear  a  moderate  proportion  to  the  premiums  in  the 
fire  and  general  account.  The  marine  cessions  have, 
therefore,  been  revised,  and  for  some  years  to  come 
the  net  retentions  on  marine  account  are  likely  to 
be  considerably  diminished.  The  following  state- 
ment gives  the  results  of  the  fire  and  general  accounts 
for  the  past  three  years,  and  it  is  satisfactory  to  note 
that  in  spite  of  the  substantial  rise  in  the  loss  ratio 
for  1921  the  Company  is  able  to  show  a  small 
j)rofit : — 


1919 

%  of 

1920 

°o  of 

Pre- 

Pre- 

£ 

miums 

£ 

miums 

Premiums 

212,409 

— 

314,078 



Claims 

122,675 

57-8 

163,233 

520 

Commission   . . 

57.687 

92,347 

29-4  \ 

Expenses 

6,940 

3-3 

8,407 

2-7/ 

Trading    profit    after 

setting  up  a  Reserve 

of  40°o  of  the  Pre- 

miums      excluding 

certain  risks  -n-hich 

had  expired 

12,078 

5-7 

7.111 

2-3 

1921         °i  of 
Pre- 
£         miumg 
350.583       — 
210,921 

112,079 


60-2 
32-0 


12,873        3-7 

.  The  total  assets  in  the  balance-sheet  amounted 
to  £809,133  on  December  31,  1921.  The  principal 
components  of  these  assets  were  £287,140  British 
Government  securities  (at  cost)  cash  £93,098  and 
amounts  due  from  other  companies  (including 
premium  reserves)  £406,124. 


McNSTEE  AND  Leinster  Bank,  LIMITED.— Although  received 
too  late  for  incorporation  in  the  tables  of  liabilities  and 
assets  included  in  the  accompanying  Banking  and  Com- 
mercial Eevie-w  Section,  the  figures  of  the  Munster  and 
Leinster  Bank  as  at  June  30  last  shoiv  progress  on  both  the 
year  and  half-year.  Since  December  31  current,  deposit  and 
other  accounts  have  grown  by  £474,000  to  £30i  million,  and 
the  half-yearly  profit  to  the  respective  dates  has  increased 
from  £88,278  to  £90,625,  the  half-yearly  rate  of  dividend  being 
maintained  at  the  previous  10  per  cent,  (actual)  subject  to 
tax.  Bills  discounted  and  advances  are  both  higher,  as  also 
is  cash  in  hand  and  at  bankers,  and  money  at  call  and 
short  notice".  The  principal  decline  is  in  Government 
Treasury  Bills— from  £6,350,000  to  £l,800,000-largely  offset  bv 
a  rise  from  £7,661,000  to  £11,080,000  in  Government  stocks  ' 
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Xjimited. 


Com.i>£tiay, 

ESTABLISHED   1903. 

37-41  GRACECHURCH  STREET,  LONDON,  E.C.3. 


Authorised  Capital 
Paid-up  Capital 


£1,000,000 
£275,000 


Total   Funds  now  exceed  £1,400,000 

FOR    REINSURANCE   BUSINESS. 


FIRE. 


ACCIDENT. 


Fire,  Marine  &  General 
Department. 

J.  Hekbekt  E.  Lase. 

General  Manager, 


MARINE. 

Secretarial  &  life 
Depariment. 

CH.tS.  WlNDETT. 

Actuary  and  Secretary. 
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THE   WORLD'S    HARVESTS. 

Particulars  of  cereal  production  are  now  available 
for  the  current  year  from  most  countries.  The  total 
yield  of  wheat  in  1922  for  an  aggregation  of  countries 
(Belgium,  Bulgaria,  Spain,  Finland,  Greece,  Hungary, 
Italy,  Netherlands,  Poland,  Sweden,  Canada,  United 
States,  British  India,  Japan,  Algeria,  French  Morocco 
and  Tunis)  representing  about  60  per  cent,  of  the 
average  yield  in  the  Northern  Hemisphere  (exclusive 
of  Russia  as  at  present  constituted)  is  about 
1,196,369.5  thousand  centals,  against  1,168,.559.1 
centals  in  1921,  an  increase  of  2.4  per  cent.  The 
yield  of  rye  in  a  group  of  countries  (Belgium,  Bul- 
garia, Spain,  Finland,  Greece,  Hungary,  Italy,  Nether- 
lands, Poland,  Sweden,  Canada,  United  States)  repre- 
senting about  50  per  cent,  of  the  average  yield  in  the 
Northern  Hemisphere  (Russia  excluded),  is  about 
247,667.0  thousand  centals  in  1922,  as  compared  with 
219,058.7  thousand  centals  in  1921,  an  increase  of 
13.1  per  cent.  The  aggregate  outturn  of  barley  in  the 
following  countries  (Belgium,  Bulgaria,  Spain,  Fin- 
land, Hungary,  Italy,  Netherlands,  Poland,  Sweden, 
Canada,  United  States,  Japan,  Algeria,  Morocco, 
Tunis)  representing  about  50  per  cent,  of  the  average 
production  in  the  Northern  Hemisphere,  not  including 
Russia,  is  about  281,927.5  thousand  centals  in  1922, 
against  288,798.5  thousand  centals  in  1921,  a  decrease 
of  2.4  per  cent.  Finally,  the  crop  of  oats  in  a  group 
of  countries  representing  about  70  per  cent,  of  the 
average  production  in  the  Northern  Hemisphere,  not 
including  Russia,  is  about  718,867.3  thousand  centals 
in  1922,  against  626,471.1  thousand  centals  in  1921, 
an  increase  of  14.7  per  cent. 

COMMEECIAL  HARVESTS. 


Products  and 
Countries 

Wheat — 
Hungary 
Italy    .. 
Netherlands  . . 
Sweden 
Canada 
United  States 

Kte— 
Hungary 
Italy    .. 
Netherlands  . . 
Sweden 
Canada 
United  States 

Barley — 

Hungary 
Italy    .. 
Netherlands  . . 
Sweden 
Canada 
United  States 

Oats- 
Hungary 
Italy    . . 
Netherlands  . . 
Sweden 
Canada 
United  States 

Maize — 
Bulgaria 
Canada 

United  States        1,( 
(1)  Yield  in  1920. 


Production  in  thousand  centals 


1922 

26,698.8 

97,444.6 

3,126.1 

4,929.6 

192,580.8 

483,120.6 


11,236.1 
2,810.9 
6,937.4 
11,790.4 
21,194.9 
44,588.9 


9,536,6 
3,814.0 
1.219.7 
6,117.8 
31,142.9 
91,923.4 


7,133.9 

9.568.1 

5,257.5 

23,025.2 

173,315.7 

400,369.9 


1921 

31,629.7 

115,703.4 

5,211.5 

7,546.3 

180,514.9 

476,935.8 


12,979.1 
3,154.8 
9,321.6 
15,574.5 
12,014.9 
32,434.1 


Average 
1916  to  1920 

(1)  22,976.9 

97,312.8 

3,003.4 

5,368.3 

137,048.6 

479,495.7 


(1)11,515.8 

2,704.2 

7,333.7 

11,221.7 

4,116.2 

37,963.1 


Percentages  in 
1922,  as  com- 
pared with 
the  aver- 
age from 
1916  to 
1921     1920 

84.4  (2)  116.2 

84.2  100.1 
60.9  104.1 

65.3  91.8 
106.7  104.5 
101.3          100.8 


10,276.0 
4,973.6 

1,752.4 

5,916.4 

28,660.4 

72,566.9 


7,028.5 

12,088.0 

6,812.4 

24,511.7 

144,919.2 

339,435.8 


(1)  10,841.1 

3,975.8 

1,176.9 

5,793.7 

28,301.8 

94,772.8 


(1)    7,138.4 

10,511.2 

6,788.6 

22,240.1 

147,194.0 

452,035.7 


86.6   (2) 

89.1 

74.4 

75.7 
176.4 
137.5 


92.8  (2) 

76.7 

69.6 
103.4 
108.7 
126.7 


101.5  (2) 

79.2 

77.2 

93I9 
119.6 
118.0 


103.9 

94.6 

105.1 

514.9 

117.5 


88.0 

95.9 

103.& 

105.6 

110.0 

97.0 


99.9 
91.0' 
77.4 
103.5 
117.7 
88.6 


17,901.6  19,256.1     (1)  11.676.6        93.0  (2)  153.3- 

8,349.0  8.346.2  6,666.8      100.0  125.2 

89,492.0      1,725,500.6       1,588,342.1       97.9  106.4 

(2)  Percentage  as  compared  with  1920. 
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Intrustrial  Ccmjjanm. 

WARING  AND  GILLOW,  LIMITED. 

Issued  Share  Capital :    £1,005,000  in  750,000  e^o  Cumulative 
PreSerence  shares  of  I'l,  500,000  Ordinary  shares  oi  10s., 
and  5,000  Management  share,  of  il,  fully  paid. 
5%  1st  Mortgage  Debentures  :    1430,000. 

Xet  E.P.D.,     Deb.        I'rel.      Ordinary   Issue  E.\s.     Carried 


Year  to 
Jan.  31 


Profit 


£ 


35.21 7* 
100,8S5' 


1915 
1916 

1917  1 

1918  y    1,194,233* 

1919  J 
1920 
1921 
19: 


Service 

£ 

30,000 

30,000 


Div,      Dividend  Written  oS  forward 

£            £         %          £  £ 

—           _       _         _  9.430' 

45,000       —       —      20,000  15,315* 


—        90,000    135,000 


42,500     942,048* 


194,992t         —        30.000      45.000       —       —         —       l,062,041t 
96.629t         —        30,000      45,000       —       —         —       l,083,670t 
■:>       rir.71.l'93t    897,459    30.000      45.000       _       _         —  39,917 

*  Subject  to  E.P.D.        t  Subject  also  to  income  tax  and  corporation  tax. 
X  Loss  after  crediting  income  tax  recoverable. 

In  few  industries  during  the  boom  were  profits 
higher  and  prices  more  exorbitant  than  in  the 
general  furnishing  and  upholstering  business,  and  it 
is,  perhaps,  only  natural  that  this  trade  should  have 
been  exceptionally  hard  hit  by  the  adjustment  in 
values  brought  about  by  the  commerical  depression. 
The  profits  of  the  largest  furnishing  firm  in  this 
country — Maple  and  Company — fell  from  £447,200 
in  1920  to  £95,800  in  1921,  and  in  explanation  of 
this  dechne  to  the  lowest  level  recorded  in  the  Com- 
pany's history  the  directors  stated  that  the  fall  in 
the  values  of  furniture  and  fabrics  had  been  unpre- 
cedented, and  that  there  had  to  be  a  constant  lowering 
of  selling  prices  in  order  to  stim'ilate  demand.  The 
Chairman  of  the  competing  fu'm  of  Waring  and  Gillow 
in  his  address  at  the  annual  meeting  of  that  Company 
in  December  foreshadowed  some  faUing-off  in  profits 
in  respect  of  the  12  months  to  January  31.  but  this 
cannot  have  prepared  shareholders  for  the  net  loss 
of  £71,293  now  disclosed.  The  deficit  is  arrived 
at  after  allowing  for  income  tax  recoverable,  but 
before  crediting  a  claim  of  approximately  £240,000 
against  the  authorities  in  respect  of  Excess  Profits 
Duty.  Losses  sustained  by  subsidiary  companies 
have  been  charged,  not  agamst  revenue  account 
but  against  reserves  for  trade  investments.  A  credit 
balance  of  £1,083,670  was  brought  forward  from 
last  year,  and  from  this  have  to  be  deducted  £897.4.59 
for  the  agreed  liability  for  E.P.D.  (1915-1921), 
Income  tax  and  Corporation  tax  (1919-20  and 
1920-21),  £30,000  for  Debenture  ser\-ice.  £45,000 
for  Preference  dividend,  and  the  deficit  of  £71,293, 
lea\'ing  a  balance  of  £39,917  to  be  carried  forward. 
This  would  be  increased  to  £279,917  if  the  claim  in 
respect  of  E.P.D.  is  allowed.  The  claim  has, 
apparently  been  made  under  the  provisions  of  the 
Finance  Act  relative  to  the  allowances  for  depreci- 
ation of  trading  stocks  held  on  August  31,  1921, 
and  if  admitted  will  compensate  the  Company  to 
some  extent  for  the  huge  sum  levied  on  it  in  respect 
of  E.P.D.  owing  to  its  low  pre-war  standard  of 
profit  and  capital  reconstruction.  Details  of  the 
profits  and  appropriations  for  recent  years  are 
suppUed  in  the  above  table. 

Following  is  an  analysis  of  the  last  two  balance 
sheets  : — 

(January  31.) 


LIABILITIES. 

ASSETS. 

1921 

1922 

1921 

1922 

£ 

£ 

£ 

£ 

Share  Capital  . .  1,005,000 

1,005,000 

FLxed  assets      . .      444,885 

435,584 

Debentures     . .      444.100 

430,000 

Stocks    ..          ..      875,362 

557,314 

Bank  loan       . .      202,670 

125,000 

Trade  Investmts.f    289,887 

464,708 

other  Creditors*     520,592 

963,051 

Debtors              .  .   1,023.573 

482.752 

Sinking  fund  . .        44,421 

52,627 

Cash  &  Securities      149,961 

158.452 

Carried  forward   1,083,670 

39,917 

Goodwill           . .      516,785 

516,785 

3,.300,453  2,615,595  3,300,453  2,615,595 

•  Including  di\1dends  payable  and  contingency  reserves.        t  Including 
amounts  due  from  subsidiaries. 

The  expansion  shown  in  creditors  is,  of  course, 
entirely  due  to  the  pro^-ision  now  made  for  Excess 
Profits  Duty  and  other  taxation,  and  the  contraction 
in  debtors  is  similarly  due  to  the  fact  that  payments 
on  account  thereof  are  no  longer  held  in  suspense. 
The  directors  do  not  reveal  the  basis  of  which  stocks 
and  work  in  progress  are  taken,  but  they  state  that  the 
valuation  has  been  arrived  at  after  deducting  a 
reserve  for  contingencies  and  depreciation.    A  certain 


undisclosed  allowance  has  also  been  made  in  esti- 
mating the  value  of  the  trade  investments  in  which 
are  included  the  amounts  due  on  current  account 
from  the  subsidiaries.  Government  securities  and 
cash  are  entered  in  one  total  and  together  with 
debtors  show  a  deficiency  of  nearly  £447,000  as 
compared  with  creditors.  The  Company  will  there- 
fore experience  considerable  difficulty  in  discharging 
its  fiabifity  to  the  Inland  Revenue  even  if  its  claim  of 
£240.000  "is  allowed  as  a  set-off.  The  weakness  of 
the  position  is  only  accentuated  by  the  inclusion  of 
£516,785  for  goodwill  among  the  assets. 

The  directors  do  not  give  any  inlding  of  the 
nature  of  the  financial  results  achieved  since  January 
last.  It  is  unlikely  that  these  have  been  very 
satisfactory  or  that  the  coming  year  will  witness  such 
improvement  as  would  permit  of  arrears  being 
paid  for  1914-15  on  the  six  per  cent.  Preference 
shares.  These  shares  and  also  the  five  per  cent.  1st 
Mortgage  Debentures  appear,  however,  to  be  mider- 
valued  at  the  current  prices  of  8s.  6d.  and  72i- 
respectively.  The  Preference  fell  on  the  pubhcation 
of  the  report  from  9s.  3d.,  but  the  Ordinary  remained 
practically  unchanged  at  ;-s.  Od.  The  highest  and 
lowest  quotations  for  the  prior  issues  since  the  end  of 
1920  are  set  out  in  the  following  table  : — 

, — 1921 ,  , —  1922  — , 

H.  L.  H.  L. 

Preference 10/6         7,-  11/9         'in 

Debentures 6ii  60\  76i  60t 

CLAUDIUS   ASH,   SONS    &    COMPANY, 
LIMITED. 

Issued  Share  Capital :    11,150,000  in  500,000  51",,  Cam.  Pref. 
Shares  and  650,000  Ord.  Shares  of  il,  fully  paid. 

Year         Balance    Income      Pref.         Ordinary  To  Stalf      Carried 


to 
Dec.  31 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  .. 
1921 


Profit 

£ 
48,247 
94,371 
102,085 
131,418 
132,141 
95,922 
498 


Tax 

£ 
8,300 
15,000 
14,783 
22,338 
32,204 
36,998 
31,472 


Div 

£* 
24,005 
21,141 
20,625 
19,594 
19,250 
19,250 
19,250t 


-Div, 
£* 
2ir667     5' 
29,062     74 
30,000     8 
44,531  12i 
43,750  124 
32,660     8 


Heserve  Bonus,  &c.  Fwd 


10,000 
18,750 
25,000 
25,000 
10,000 


30.000 
15,000 


£ 

18,777 
36,443 
54,372 
44,327 
41.26* 
37,378 
6,403 


After  deducting  income  tax.     t  Paid  out  of  reserve. 

Stagnant  trade  conditions,  dislocated  exchanges, 
and  faUing  prices  have  not  been  without  then-  effects 
on  undertakings  engaged  in  the  manufacture  of  dental 
apphances.  In  Lt::i)  this  Company,  which  normally 
conducts  an  extensive  foreign  busmess,  had  to  report 
a  shrinkage  of  over  forty  per  cent,  in  net  profit  at 
£58,024,  and  it  has  not'  only  failed  to  recover  its 
position  during  1921,  but  has%ustamed  a  net  loss  of 
nearly  £31,000.  Details  of  the  appropriation  account 
are  given  in  the  above  table.  As  the  Company 
follows  the  unusual  practice  of  deductmg  tax  on 
dividends  to  shareholders  before  arriving  at  the  net 
balance  in  each  year,  we  have  deemed  it  advisable 
to  show  the  total  income  tax  charged  against  revenue. 
As  the  Company  has  never  been  hable  for  pajTuents 
in  respect  of  Excess  Profits  Duty  it  is  not  entitled 
to  refunds  under  that  heading,  and  a  balance  of 
not  more  than  £;}7,378  having  been  brought  forward, 
the  pajauent  of  the  Preference  dividend  is  only 
rendered  possible  by  drawing  on  the  reserve.  For 
the  first  time  in  its  history  the  Company  is  obhged 
to  pass  the  dividend  on  its  Ordinary  shares. 

Details  of  recent  balance-sheets  are  set  out  m 
the  following  table  : — 


LIABILITIES. 


Dec.      Issued  Sundry 

31         Capital  Creditors' 

£  £ 

1919  1,000,000  271,897 

1920  1,150,000  260,365 

1921  1,150,000  183,640 


Reserves 

and 

Carry- 

'   forward 

£ 

249,097 

309.300 

209,416 


ASSETS. 
Fixed  Invest- 

Assets                     ments  Debtors 

and                         and  and 
Goodwill    Stocks  Advances    Cash 

£                  £                  £  £ 

518,906     575,796       94,436  331,856 

552,962     687,530     163,968  315,207 

415,020     510,744     341,859  275,433 


*  Including  diWdends  payable 

The  creditors  include  bank  overdrafts,  which  have 
had  to  be  increased  during  the  year  from  £42,244  to 
£75,688.  The  reduction  in  the  properties  has  been 
due'  almost  entirely  to  the  reahsation  of  certain  of 
the  pre- War  assets  in  ex-enemy  countries.  Unfor- 
tunately, the  agreed  award  of  the  Anglo-German 
mixed  Arbitral  Tribunal  remains  unsettled  and  forms 
part  of  the  balance  of  £154,310  now  remauiing  in 
respect  of  those  assets.  In  view  of  present  economic 
conditions,   and  pending  a   final  settlement   of  the 
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claims,  it  has  been  deemed  advisable  to  write  down 
the  balance  to  £104,310  by  transferring  a  sum  of 
£50,000  from  reserve.  The  stocks  are  taken  at  cost 
or  imder  (whichever  is  the  lower),  but  Government 
investments,  £37,992,  and  shares  in  subsidiaries, 
including  advances,  £303,867  (against  £125,975),  are 
taken  at  cost.  Goodwill  stands  at  £100,000,  to  which 
it  was  reduced  by  a  transfer  of  £100,000  from  reserves 
in  1913.  It  will  be  seen  that  the  position  in  regard 
to  Kquid  assets  is  strong,  cash,  Government  securities 
and  debtors  (excluding  advances)  exceeding  current 
HabiUties  bj^  nearly  £132,000.  It  should  be  noted 
that  changes  in  the  indi\'idual  items  are  due  in  part 
to  the  transfer  of  the  business  in  France  and  Belgium 
to  a  company  called  Etablissements  Ash,  Caplaui 
Saint  Andre.  The  directors  consider  that  this 
amalgamation  will  prove  advantageous,  but  they  do 
not  reveal  the  terms  of  the  partnership  or  give 
any  intimation  of  the  financial  results  of  this 
or  the  other  subsidiaries. 

Except  that  values  have  shown  a  more  stable 
tendency  the  trade  conditions  as  affecting  the  Com- 
pany do  not  appear  to  have  been  very  much  better 
in  the  first  seven  months  of  the  current  year  than  in 
1921.  The  exchanges  have,  if  anything,  become  stUl 
more  disorganised  and  will  continue  to  stifle  the 
Company's  export  trade,  from  which  under  normal 
conditions  the  profits  are  so  largely  derived.  The 
Ordinary  shares  were  not  affected  by  the  report, 
and  at  the  present  price  of  16s.  3d.  do  not  appear 
to  be  an  attractive  purchase.  The  5|  per  Cent. 
Cumulative  Preference  shares  at  the  current  quotation 
of  16s.  3d.  afford  a  return  of  6.8  per  cent.  The 
highest  and  lowest  prices  for  both  issues  ui  1921  and 
1922  are  shown  below  : — 


Ordinary    . . 
Preference  . . 


^1921^ 
H.  L. 

25/-  20/- 

14,6  12/6 


r-1922-^ 
H.  L. 

18/9  15/- 

17/9  13/- 


ANCHOR  LINE  (HENDERSON  BROTHERS),  LTD. 


Issued  Share  Capital ;  £575, i 
Preference  shares  o£  £1 
£10,  JuUy  paid. 

Year  to 

Deb. 

Interest 

£t 


000  in  325,000  5i"o  Cumulative 
and  25,000  Ordinary  shares  of 


Apr.  30  Net 
Profit' 


1914  . .  203,722 

1915  .  .  181,406 


1916  , 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 

1922  , 


194,840 
366,965 
309,399 
89,193 
258,937 
205,248 
.  151,738 


19,705 
19,121 
17,608 
14,243 
12,792 
11,881 


Pref. 
Div. 

£t 
16,832 
16,334 
15,040 
13,406 
13,408 
12,451 
12,512 
12.512 
12,512 


Ordinary 
Dividend 

—tax-free- 
fit 

37,500 

37,500 

50,000 

50,000 

50.000 

50,000 

50,000 

25,000 

12,500 


Other 
To        Alloca-     Carried 
Reserve     tions      forward 
£  £  £ 

86,962 
95,413 
107,607 
146,912 
130,113 
144,974 
141,399 
109,132 
135,858 


50,000  68,866 

100,000  — 

100,000  — 

250,000  — 

250,000  — 

200,000  — 

200,000  — 


•  After  providing  for  contingencies  and  taxation  (including  tax  on  divi- 
dends to  sliareholders). 

t  After  deducting  income  tax. 

The  report  just  to  hand  of  this  Company  for  the 
twelve  months  to  April  30  last  clearly  reflects  the 
acuteness  of  the  depression  in  the  shipping  industry. 
Contrary  to  the  directors'  anticipations,  the  freight 
business,  particularly  in  the  Indian  trade,  has  been 
carried  on  at  a  very  low  level,  but  the  passenger 
carryings  of  the  Company  both  to  the  United  States 
and  to  the  East  have  been  satisfactory  despite  the 
continued  operation  of  the  restrictions  imposed  by 
the  United  States  on  immigration.  The  net  profit, 
which  fell  from  £258,937  m  1919-20  to  £205,246  in 
1920-21,  has  declined  to  £151,738  in  the  past  financial 
year,  notwithstanding  the  fact  that  the  fleet  and 
shippmg  investments  have  been  increased  from 
£2,223,700  to  £6,006,000  since  AprO  30,  1920. 
Particulars  of  the  profits  and  appropriations  for 
recent  years  are  given  in  the  above  table.  The 
directors  adopted  a  far  more  conservative  pohcy 
during  the  boom  than  those  of  any  other  shipping 
concern,  and  they  adhere  to  this  programme  on  the 
present  occasion  by  reducing  the  dividend,  tax-free, 
from  ten  per  cent,  to  five  per  cent,  (which  absorbs 
only  £12,500),  and  by  adding  £100,000  to  reserve 
and  £26,726  to  the  carry-forward  at  £135,858.  Their 
action  appears  to  be  partly  explained  by  the  strin- 
gency of  the  financial  position,  which  is  shown  in 
the  following  table  : — ■ 


LIABILITIES. 

ASSETS. 

Fleet, 

Keserve 

Stores 

and 

and 

Cash 

Issued       Sundry 

Carry- 

Shipping 

and 

April          Capital    Creditors* 

forward 

Interests 

Debtors 

Securities 

30                 £                £ 

£ 

£ 

£ 

£ 

1920      ..    575,000     3,274,021 

1,341,399 

2,223,724 

447,013 

2,519,683 

1921      .  .     575,000     4,178,313 

1,509,132 

4,641,969 

262,434 

1,358,042 

1922      ..    575,000     5.117,413 

1,835,858 

6,006,010 

386,690 

936,571 

•  Including  dividends  payable. 

The  rapid  expansion  m  creditors,  which  appears 
to  include  heavy  loans  on  mortgage,  is  due  to  the 
expenditure  on  the  fleet  and  shipping  investments. 
These  assets,  together  with  stores,  have  been  increased 
by  nearly  three  himdred  per  cent,  since  April,  1920, 
and  having  regard  to  the  slump  in  tonnage  values  the 
reserve  account  of  £1,600,000  appearing  among  the 
habdities  may  not  be  excessive.  Cash  balances 
amount  to  £924,220,  and  together  with  debtors  and 
securities  fall  short  of  current  habOities,  including 
mortgages,  by  no  less  than  £2,792,100. 

The  directors  do  not  anticipate  any  improvement 
in  the  freight  position  in  the  immediate  futm-e, 
and  the  Company  will  therefore  have  to  look  to 
its  passenger  services  to  provide  the  bulk  of  its 
profits.  The  5i  per  Cent.  Cumulative  Preference  at 
the  current  mean  price  of  8-J  afiord  a  return  of 
6|-  per  cent.,  which,  considering  the  security  and 
the  ample  margin  of  profits,  may  be  considered 
attractive.  The  Ordinary  shares  are  not  quoted,  the 
Company  being  controlled  by  the  Cimard  Steam  Ship. 


FETTERS,  LIMITED. 

Issued  Share  Capital :  £312,500  in  200,000  7\ 
Preference  Shares  and  112,500  Ordinary 
fully  paid. 


",,  Cumulative 
Shares  of  £1, 


Year 

to 
Mar. 

31 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 


Net 
Profit* 

£ 

10,628 

22,266 

r20,136 

<  35,178 

L41,370 

34,503 
Dr.  ll.OSO 
Dr.  15,1SS 


Pref. 

Div.—, 
£ 
4,125 
3,825 
3,375 
3,375 
3,150 


Ordinary 
— Div. 

£ 


other 
To      Alloca-  Carried 
Reserve    tions  Forward 


2,292 
4,250 
5,000 
6,492 
15,000 


5 
10 


10    t.f.l 
10   t.f.  j-S 
20   t.f.  J 


£ 

7,000 
10,000 


1,000 


25,189 
8,062 


10   t.f. 
2it.f. 


8,000      5,645 
25,000^       — 


£ 

3,510 
6,701 


16,993 

20,219 

1,106 

10,918 


•  After  charging  taxation  (including  tax  on  dividends  to  shareholders), 
t  From  reserve  to  profit  and  loss  account. 

The  directors  of  this  Company  in  their  report  for 
the  twelve  months  to  March  31  have  again  to  disclose 
very  unfortunate  results.  They  point  out  that  the 
restricted  volume  of  exports  combined  with  the 
reduction  in  the  demand  at  home  for  agricultural 
machinery  has  rendered  it  impossible  to  obtain 
sufiicient  business  to  cover  the  heavy  overhead 
charges  of  works,  the  productive  capacity  of  which 
has  been  increased  by  over  three  hundred  per  cent, 
since  1914.  The  accounts  show  a  net  loss  of  £15,188, 
against  £11,050  for  the  previous  year,  but  whereas 
the  aircraft  business,  purely  a  war-time  development, 
was  mainly  responsible  for  the  adverse  results  in 
1920-21,  the  oO-engine  business  in  which  the  Company 
specialises  appears  to  have  been  the  most  unremunera- 
tive  in  1921-22.  As  sho\\Ti  above,  no  dividend  has 
been  paid  on  the  Preference  shares  for  the  year 
under  review,  and  only  by  transferring  £25,000  from 
reserve  are  the  directors  enabled  to  carry  forward  a 
credit  balance. 

Following  is  a  summary  of  the  two  last  balance- 
sheets  : — 

ASSETS. 
Fixed 

Assets  Debtors 

and                       Invest-  and 

Goodwill   Stocks       ments  Cash 

£             £               £  £ 

237,888     179,094     126,855  90,294 

224,844     132,529     139,111  52,202 

*  Including  reserves  for  taxation  and  contingencies. 

The  investments  include  159,900  Ordinarj'  shares 
and  55,000  Preference  shares  in  Vickers-Petters, 
Limited,  valued,  at  cost,  at  £81,358.  This  concern 
was  formed  in  1919  to  develop  the  manufacture  of 
hea-i'y  oil  engmes,  and  is  controlled  jomtly  by  the 
Company  and  Vickers,  Limited,  but  has  so  far  failed 
to  jdeld  any  return  on  the  capital  invested. 

The  Preference  and  Ordmarj^  shares  are  now 
quoted  at  the  mean  price  of  13s.  9d.  and  8s.  9d. 
respectively. 


LIABILITIES. 

Eeserve 
and 

Mar. 

Issued      Sundry 

Carry- 

31 

Capital    Creditors' 

forward 

£                £ 

£ 

1921 

312,500      235,525 

86,106 

1922 

312,500      165,270 

70,918 
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PLAYERS 

Navy  Mixture 

"  "Pipe  'Perfect  " 

IN    THREE    STRENGTHS 


While  Label. 


Mild 
and  Medium. 


PER 
OZ. 


lO^fi^      1/- 

JOHN  PLAYER  &  SONS,  Nottingham. 


I 

k       Bfjnch  of  The  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland).  Lid,     ^ 


inittjg  ^^m. 


MEYER  AND   CHARLTON, 


Capital ; 


£200,000  in  il  Shares. 

Gold 


1919 
1920 
1921 


Tons 
milled 
165,137 
160,000 
163,200 


Yield  Pre- 

at  par  Costs  Profit  mium       Net 

per  per  per  per  Profitf  / — Divs. — ^ 

ton  ton  Ion  ton          £               £         % 

57/7  24/6  33/1  5/6  238,669  240,000    120 

54/3  27/8  26/7  16/7  266,498  240,000    120 

50/7  26/10   23/9  12/3  230.696  200,000    100 


Carried 
forward 

£ 
135,171 
161,670 
192,365 


t  After   deduction  of  taxes  and  of  revenue  appropriated  for   Capital 
Expenditure. 


1922 


Tons 


14,522 
11,000 
12.000 
13,800 
15.000 


Profit 
£ 

6,253 
17,273 
17.209 
20,189 
22,248 


Jan.-March 

April 

May 

June 

July 

Tliis  is  the  most  successful  mine  of  the  Albu 
group  or  General  Mining  and  Finance  Corporation. 
The  first  dividend  was  paid  as  long  ago  as  1888,  and 
the  total  distributions  to  the  end  of  1921  exceed 
three  miUions.  Last  year  the  working  profit  fell 
off  from  that  of  the  previous  year  by  £51,693,  due  to 
a  lower  price  obtained  for  gold  and  to  a  drop  in 
grade.  The  dividend  was,  in  consequence,  reduced 
from  one  hundred  and  twenty  per  cent,  to  one 
hundred  per  cent.,  but  there  was  an  increased  carry 
forward  which  enabled  the  Company  to  pay  at  the 
rate  of  100  per  cent,  for  the  first  half  of  the  current 
year,  in  spite  of  the  heavy  loss  during  the  strike 
period. 

The  fife  of  the  mine  is  now  nearing  its  end.  The 
statistics  of  the  ore  reserves  give  some  indication  of 
what  the  remaining  life  is  hkely  to  be,  but  they  do 
not  include  ore  in  pUlars  and  hanging  waU  and 
footwaU  reefs,  nor  of  ore  to  be  reclaimed  from  aban- 
doned worldngs, 'which  is  likely  to  be  considerable  in 
quantity.  Hence  it  may  be  several  years  before  the 
mine  is  finally  closed  down. 

ORE   RESERVES. 


Value 

Stoping 

Dwts. 

at  par 

width 

Tons 

per  ton 

per  ton 

in. 

1919       . . 

516,489 

15-5 

65/11 

55 

1920       . . 

450,050 

141 

59/11 

54 

1921       . . 

395,887 

13-77 

58/6 

56-3 

As  regards  the  reclamation  work,  it  is  noticeable 
that  during  the  past  year  the  tonnage  derived  from 
this  source  represented  46.8  per  cent,  of  the  total  ore 
hoisted.  Although  163,i00  tons  were  milled  the 
reduction  m  the  ore  reserves  from  December,  1920, 
to  December,  1921,  was  only  54,163.  A  favourable 
point  in  considering  the  probable  life  is  the  reduction 
in  working  costs  that  has  taken  place  during  recent 
months,  which  allows  of  additional  ore  being  included 
in  the  ore  reserves.  In  July  the  costs  were  2Ls.  lOd. 
per  ton,  as  compared  with  26s.  lOd.  in  1921,  a  fall  of 
5s.  per  ton.  On  the  other  hand,  the  gold  premium  in 
July  was  3s.  lid.,  as  against  12s.  3d.  in  1921,  a  differ- 
ence of  8s.  4d.  per  ton. 


The  returns  for  the  last  three  years  show  a  gradual 
decline  in  grade,  due  to  a  poUcy  of  conserving  the 
remaining  rich  reserves  and  of  workmg  out  ore  from 
abandoned  workings,  so  as  to  lengthen  the  life  as 
much  as  possible.  The  jneld  last  month  (July)  was 
about  lOs.  less  per  ton  than  the  average  of  1919. 
The  ex-enemy  shares  have  been  bought  by  the 
General  Muiing  and  Finance  Corporation  for  their 
own  account,  and  arc  not  being  offered  to  the 
Company. 

The  price  of  the  shares  is  now  £3f .  They  give  a 
high  yield,  but  the  remaining  life,  as  pointed  out,  is 
not  likely  to  be  long.  WTiether  the  Company  will 
be  able  to  pay  at  the  rate  of  100  per  cent,  for  the 
second  half  of  1922  seems  a  httle  doubtful. 


GENERAL   MINING   AND    FINANCE 

CORPORATION,  LTD. 

The  activities  of  the  General  Mning  and  Finance 
Corporation  are  in  the  main  confined  to  the  adminis- 
tration and  management  of  the  mining  companies 
under  its  control,  and  the  interests  of  the  Corporation 
are  accordingly  largely  bound  up  in  their  welfare. 
Though  in  1921  revenue  from  dividends,  &c.,  was  on 
an  increased  scale,  the  worklig  profit  of  £65,473  was 
reduced,  by  the  necessity  of  providing  for  losses  on 
mining  ventures  and  on  stocks  and  shares  realised,  to  a 
net  profit  of  £40,346.  To  this  must  be  added  the  un- 
appropriated profit  brought  forward  from  the  previous 
year,  making  a  total  credit  to  Appropriation  Account 
of  £174,048.  Investments  show,  as  compared  with 
the  previous  year,  a  moderate  appreciation,  though, 
based  on  the  prices  of  December  31  last,  they 
exhibit  an  aggregate  depreciation  of  £1,186,786.  It 
has,  of  course,  to  be  borne  in  mind  that,  following  on 
the  subsequent  revival  in  the  South  African  ilining 
Market,  the  value  of  the  Corporation's  investments 
has  since  considerably  appreciated.  The  directors 
point  out  that  the  above-mentioned  depreciation  is 
largely  in  holdings  in  dormant  concerns  and  does  not 
represent  a  reahsed  loss,  but  that  any  material 
improvement  is  largely  contingent  on  the  re-financing 
of  certain  of  the  companies  under  the  Corporation's 
control  in  which  it  holds  large  interests,  and  which 
require  additional  working  capital.  Up  to  the  end 
of  May  last  1,219  long  tons  of  lead-silver  bullion 
valued  at  £46,500,  were  produced  by  the  Transvaal 
Silver  &  Base  Metals,  Ltd.  Regular  production  is  now 
being  carried  on  at  the  rate  of  approximately  400  tons 
of  bulHon  per  month,  and  it  is  hoped  that  in  the 
near  future  the  rate  of  production  will  be  augmented. 
The  report  points  out  that  since  the  complete  restora- 
tion of  law  and  order  in  March  last  working  con- 
ditions have  improved  considerably,  owing  to  the 
reforms  put  forward  by  the  employers,  with  the 
result  that  the  working  costs  of  the  gold  producmg 
companies  of  the  group  are  steadily  faUing.  Eefer 
ence  is  made  also  to  the  conclusion  in  May  last  of  the 
negotiations  for  the  acquisition  of  the  whole  of  the 
ex-enemy  shares  of  the  Corporation  held  by  the 
Union  Custodian  of  Enemy  Property  and  the  Pubho 
Trustee  for  England  and  Wales.  The  Du-ectors 
propose  to  utiUse  this  purchase  (of  approximately 
800,000  shares)  in  reduction  of  the  Corporations 
issued  capital  of  1,875,000  shares,  and  the  difference 
between  the  nominal  value  of  £1  per  share  and  the 
purchase  price  of  2s.  will  be  avaUable  for  -nTitmg  off 
depreciation  of  assets.  In  addition  the  Corporation 
also  acquired,  for  its  own  account,  all  ex-enemy 
shares  m  the  Meyer  &  Charlton,  Van  Ryn,  and  various 
other  companies  of  the  Albu  group.  The  accounts 
for  1921  show  that  the  item  of  "  Sundry  Creditors  " 
has  been  reduced  from  £371,594  (as  it  appeared  in 
the  1920  balance  sheet)  to  £166,844.  This  fact, 
coupled  with  the  purchase  of  valuable  ex-enemy 
shareholdings,  the  reduction  of  its  capital  by  the 
withdrawal  of  some  800,000  shares  from  issue,  and  the 
consequent  material  reduction  of  the  item  for 
depreciation  in  the  value  of  the  shareholdings  alters 
the  future  outlook  for  the  Corporation,  which  of  late 
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years  has  suffered  from  drawbacks  and  difficulties, 
now  apparently  on  the  wane. 

The  major  portion  of  the  share  and  debenture 
investments  is  in  the  ten  mines  under  the  control 
and  management  of  the  Corporation.  These  com- 
prise outcrop  gold  mines,  producing :  Aurora  West 
United,  Meyer  and  Charlton,  New  Goch,  Roodepoort 
United  Main  Reef,  Van  Ryn  and  West  Rand  Con- 
solidated ;  deep  level  gold  mines,  partially 
developed  or  waiting  development :  Cinderella  Con- 
solidated, New  Steyn  Estate  and  Rand  Collieries  ; 
base  metal  mines:  Transvaal  SOver  and  Base 
Metals.  Ltd. 


TRANSVAAL  JULY  GOLD  OUTPUT. 

The  output  of  gold  for  the  month  of  July  from  all 
the  mines  of  the  Transvaal  amounted  to  730,635  oz., 
with  a  value  at  par  (85s.)  of  £3,105,199.  Mines  in 
the  outside  districts  contributed  17,567  oz.,  valued 
at  .£74,660.  There  was  an  increase  over  the  June 
output  of  54,938  oz.,  valued  at  £233,487. 

The  following  table  shows  the  value  of  each 
month's  output  for  1921  and  1922  to  date  : — ■ 


Estimated 
Realisable 

Estimated 
Realisable 

Value 

Value 

Value  at 

Declared 

of  Gold 

Value  at 

Declared 

of  Gold 

85s.  per  oz. 

Value 

peroz.t 

85s.  peroz. 

Value 

per  oz.t 

£ 

£ 

£ 

£ 

Jan.     . 

.     2.769,270 

3,374,738 

105/0-) 

•  95/6 

Feb.     . 

.     2,372,082 

2,855,067 

103/9   ^ 

2,693,844 

2,896,014 

i  92/6 

Mar.    . 

.     2,852,273 

3,425,262 

103;9J 

94/0 

April   . 

.     2,895,873 

3,491.098 

103/9 

2,173.186 

2,291,947 

92/0 

May     . 

.     2,923,048 

3,511,924 

103/9 

2,676,590 

2,839,020 

92/0 

June    . 

.     2,883,582 

3.583,077 

107/6 

2,871,709 

3,125,099 

92/6 

July    . 

.     2.930,609 

3.800,590 

112/6 

3,105,199 

3,300,921 

92/0 

Aug.    . 

.     3.023,985 

3,889.365 

111/6 

— 

— 

— 

Sept.   . 

.     2,937,158 

3,728.055 

110,0 

— 

— 



Oct.     . 

.     3,008,266 

3,577,480 

103/- 

— 

— 



Nov. 

.     2,993,003 

3,524.874 

102/- 

— 

— 



Dec.     . 

.     2,897,850 

3,183,267 

95/6 

— 

— 

— 

Totals  & 

Avg's.  34,486,989     41,944.797        105'-  —  —  — 

t  Irrespective  of  Realisation  Charges. 

The  number  of  natives  employed  at  the  end  of 
July  on  the  gold  mines  was  172,886,  as  compared 
with  170,464  at  the  end  of  June,  showing  an  increase 
of  2,422.  Coal  and  diamond  mmes  employed 
13,582  natives  in  July  and  13,328  in  June.  A  notice- 
able feature  of  the  individual  returns,  many  of  which 
were  recorded  last  week,  was  a  considerable  increase 
in  the  profits  due  to  reduced  working  costs.  The 
reduction  in  costs  compared  with  those  of  June  was 
measured  in  many  cases  not  in  pence,  but  in  shillings 
per  ton.  Crown  Mines,  for  example,  had  a  cost 
reduction  of  nearly  3s.  per  ton,  and  Consolidated 
Langlaagte  of  nearly  4s.  per  ton.  In  some  cases 
the  costs  were  higher  than  in  June,  but  not  in  many. 
If  this  continues  the  ore  reserves  will  show  a  marked 
expansion  when  next  reported. 


JOHANNESBURG    CONSOLIDATED   INVESTMENT 
COMPANY. 

Quarterly  Returns  of  Subsidiary  Companies  £or  the  Quarter 
ended  June  30,  1922. 

In  the  following  table  the  declared  profits  have 
been  arrived  at  by  adding  together  the  published 
monthly  figures.  Gold  was  valued  at  92s.  per  oz.  in 
April  and  May  and  92s.  6d.  in  June. 

At  the  New  State  Areas  mine  the  developments 
were  as  follows  : — 

Ft.  Ft.  Value,  Width,      Ft.  Value,  Width, 

Sampled  Payable  dwt.  in.   Unpayable  dwt.        in. 

South  Shaft     ..      2,360  1,350  19-7         29        1,010          5  9         16 

North  Shaft    . .      1,780  1,080  40-9         17           700         8-3         14 

The  dividends  declared  during  the  quarter  were  : — ■ 
Van  R}^!!  Deep,  ten  per  cent.,  or  2s.  per  share ; 
Government  Areas,  twenty  per  cent.,  or  4s.  per  share; 
Witwatersrand,  5s.,  or  Is.  per  share. 


Government  Gold  Mining  Areas 
Kandfonteiu  Central 
Consolidated  Langlaagte 
Witwatersrand 
Van  Ryn  Deep 
Langlaagte  Estate     . . 
New  Primrose 
New  Unified  . . 


[nhhtt  ^apci. 


DAMANSARA  (SELANGOR). 

Issued  Capital :   £315,000  in  £1  Shares. 
■ — Results  for  Years  to  December  31- 

Av.  Yield 


per 


'AU-in"     Net 


.    Dividend—, 
Acre  Realised    Cost    Profit     Amt. 

lb.     per  lb.  £  £  £        % 

295     1/lOi       -/10.6     33,589,  29,400  28 
322     1/10.61    -/11.19  36,566     34,125  32^ 
367     1/8.55       1/0.68     26,555       7,35010 
287     1/2.87       -/8.31     19,145     10.500    3} 

Market  Capitalisation  per  planted 


Total  Area  in  Rubber    Bearlng^Price 

Planted  Bearing  Output 
Acres    Acres  lb. 

1918  2,466  2,169  640,882 

1919  2,553  2^295  748.935 

1920  2.446  2,188  803,222 

1921  2,538  2,318  664,798 

Price  of  Shares,  12/3. 
acre,  £76. 

Damansara  has  always  had  the  reputation  of 
being  a  cheap  producer  and  consequently  the  con- 
traction in  cost  of  production  in  1921  is  all  the  more 
encouraging  when  viewed  in  conjunction  with  the 
greatly  restricted  output  harvested.  The  Company 
was  reconstructed  in  March,  1920,  with  an  issued 
capital  of  £315,000  in  £1  shares,  shareholders  receiving 
tliree  shares  in  the  new  Company  for  each  share  held 
in  the  old.  This  reconstruction  took  place  at  an 
\inf  ortunate  moment  in  the  history  of  the  industry,  and 
when  more  conservative  views  of  its  future  are  enter- 
tained the  par  capitahsation  of  Damansara  is  decidedly 
too  high.  The  Company,  however,  is  capable  of  a 
much  higher  output  than  has  ordinarily  been  cropped. 
In  1920  the  estimate  was  840,000  lb.  or  about  400  lb. 
per  planted  acre,  although,  owing  to  the  restriction 
enforced,  only  803,222  lb.  were  harvested.  For  the 
year  under  review  the  output  was  only  664,798  lb., 
and  as  the  area  in  bearing  increa.sed  from  2,188  acres 
to  2,318  acres  the  average  yield  per  bearing  acre 
decUned  from  367  lb.  to  287  lb.  On  the  1920  output 
as  basis  restriction  was  enforced  by  17.2  per  cent. 
Revenue  estate  expenditure  fell  from  £33,264  to 
£17,323  by  47.9  per  cent.,  while  f.o.b.  cost  of  produc- 
tion declined  37.1  per  cent,  from  9.94d.  per  lb.  to 
6.25d.  per  lb.  This  retrenchment  in  expenditure 
was  largely  the  result  of  necessity,  though  the  fall 
in  coolie  wages  and  the  disappearance  of  extraneous 
losses  certainly  pro\nded  facilities  ;  moreover,  the 
change  in  tapping  poHcy  residted  in  less  labour  being 
employed.  Selling  charges,  etc.,  amounted  to  £3,090, 
while  London  ex[)enditure  was  lower  at  £2,183  ; 
in  addition,  depreciation  required  £418.  The  average 
price  realised  for  the  whole  crop  was  Is.2.87d.,  so  that 
total  revenue  from  the  sale  of  rubber  amounted  to 
£41,196.  Sundry  receipts  totalled  £963,  of  w-hich 
interest  income  accounted  for  £921.  Consequently, 
the  net  profit  for  the  year  was  £19,145,  as  compared 
with  £26,555  for  the  preceding  twelve  months.  The 
amount  brought  in  at  £10,241  was  reduced  to  £3,067 
by  the  payment  of  income  tax  and  corporation 
profits  duty  at  £7,173,  so  that,  with  the  above 
profit  there  was  avaOable  £22,212  for  distribution. 
Of  this  the  directors  recommended  that  £5,500  be 
placed  to  income  tax  provision  account,  that  a 
dividend  of  8d.  per  share  (3^  per  cent.),  less  tax, 
be  paid,  absorbing  £10,500,  and  that  the  balance  at 
£6,212  be  carried  forward,  subject  to  corporation 
profits  tax. 

For  the  current  year  outjjut  is  to  be  restricted 
to  600,000  lb.,  though  some  discretion  is  to  be 
allowed  the  manager  to  increase  output  in  accordance 
W'ith  circumstances.  Labour  statistics  are  not  given, 
but  in  view  of  the  big  decline  in  output  and 
expenditure  one  may  naturaUj'  conclude  that  the 
force  has  been  largely  reduced.  Owing  to  the 
depression  in  the  raw  commodity  market  economy 
in   production   has    become   the   watchword   of   the 
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producing  interests  ;  consequently,  although  the 
estate  may  be  as  efficient  as  ever,  it  is  doubtful  if 
it  presents  the  same  clean  appearance  as  was  usual 
in  pre-slump  days.  However,  too  much  attention 
has  always  been  paid  to  clean  weeding  which  is 
more  or  less  a  luxury  that  can  be  dispensed  with. 
Lalang  and  the  heavier  weeds  are,  of  course,  very 
pernicious  to  growth,  and  it  is  now  considered  neces- 
sary to  eradicate  only  these.  According  to  the  V.  A.'s 
report,  the  estate  was  being  well  and  economicaUy 
worked  and  greatly  improved  in  general  appearance. 
The  old  rubber,  more  especially  where  useless  trees 
were  removed,  and  the  new  clearings  were  all  healthy 
and  putting  on  girth.  The  future  of  the  industry 
is  most  uncertain.  Measures  of  compulsory  restric- 
tion may  be  adopted,  and  the  Ned.  Indies  may 
consider  their  adoption  with  favour,  but  from  all 
appearances  such  measures  will  be  left  to  Malaya 
to  inaugurate,  as  feeUng  in  Holland  is  very  lukewarm 
towards  Government  participation  in  industry.  The 
present  price  of  rubber  in  Mincing  Lane  does  not  hold 
out  great  promise  for  future  favourable  develop- 
ments, but  the  increasing  stocks  must  be  absorbed 
first  before  any  meteoric  advance  in  prices  may  be 
looked  for.  Nevertheless  we  do  not  believe  that 
anything  like  past  prices  wUl  recur  in  the  future, 
and  that  costs  ought  to  be  based  on  a  maximum 
average  selling  price  of  Is.  6d.  per  lb.,  the  London — 
New  York  rate  being  par.  As  at  December  31,  1921, 
the  financial  position  of  Damansara  was  strong. 
Liquid  assets  at  £41,808  included  cash  at  £23,405, 
Government  securities  at  £10,090,  sundry  debtors 
at  £3,635,  and  stock  at  £4,678,  whOe  the  then  current 
liabilities,  mclusive  of  final  dividend,  requiring 
£10,500,  totalled  only  £18,360.  The  £1  shares  were 
last  dealt  in  at  a  price  which  corresponds  to  a  market 
capitahsation  of  £76  per  planted  acre. 


SUNGEI  BULOH  (SELANGOR). 

Issued  Capital :  £50,000  in  £1  Shares. 
Results  for  Years  to  December  31. 


Av.  Yield 
per 

Total  -4rea  in  Rubber  Bearing    Price  "  All-in  "  Net  ^Div.— , 

Planted  Be.aring  Output    Acre    Realised     Cost  Prottt  Amt. 

Acres      Acres          lb.            lb.      per  lb.  per  lb.  £  £          % 

1918  1,866       —        491,670       —        l,'8-67      1/0-45  17,382  15,000     30 

1919  1,866       —        631,557       —        2/1-65      -/10-66  39,611  30,000     60 

1920  1,866       —        646.000       —        1/3-47      1/1-52  2,115'  5,000     10 

1921  1,866       —        512,000       —        -/7-5        -/7-8  400'  —         — 

•  Loss. 

Price  o!  Shares,  37/6.  Market  Capitalisation  per  planted 
acre,  £50. 

Sungei  Buloh  (Selangor)  has  been  exceedingly 
fortunate  in  not  having  to  report  a  bigger  debit  on 
the  1921  trading,  for  the  average  price  reaUsed  is 
very  low  and  pointing  to  a  heavy  carry-over  at  a 
very  moderate  valuation.  The  "  all-in  "  cost  is  at 
a  very  favourable  level,  and  undoubtedly  a  credit 
balance  was  deserved  ;  the  big  fall  in  expenditure, 
however,  suggests  that,  though  every  economy 
was  practised,  the  estate  is  not  in  the  same  standard 
of  efficiency  as  pre-slump  prices  of  the  raw  commodity 
allowed.  Restriction  was  enforced  on  a  20.7  per 
cent,  basis,  output  for  the  year  under  review  being 
512,000  ft.  as  against  646,000  ft.  for  the  preceding 
twelve  months.  Revenue  estate  expenditure  fell 
from  £29.384  to  £14,956,  or  by  49.1  per  cent.,  while 
f.o.b.  cost  of  production  dechned  35.8  per  cent,  from 
10.92d.  per  ft.  to  7.01d.  per  ft.  London  expenditure 
was  lower  at  £1,772.  Con.sequently  the  "  all-in  " 
cost  corresponding  to  a  net  price  was  lower  at  7.8d. 
per  ft.  as  compared  with  Is.  1.52d.  per  ft.  for  the 
preceding  year.  The  average  price  realised  at  7.od. 
per  ft.  was  a  net  price,  as  the  whole  crop  was  dis- 
posed of  in  Singapore  ;  for  the  preceding  accounting 
jjeriod  the  average  price  reahsed  was  Is.  3.47d.  per  ft. 
Sundry  receipts  totalled  £210,  so  that  a  net  loss  of 
only  £400  was  incurred  on  the  year's  trading,  as 
against  a  bigger  loss  of  £2,115  for  the  preceding 
year.  In  addition  to  the  amount  brought  in  at 
£14,706  a  refund  of  excess  profits  duty  was  made 
during  the  year  to  the  amount  of  £16,549  ;  but 
offsetting  this  was  the  pajrment  of  income  tax  at 


.£11,908.  Consequently  after  debiting  the  loss  on 
the  year's  trading  a  credit  balance  of  £18,947  has 
to  be  carried  forward  to  the  current  year. 

The  directors  have  decided  to  continue  the  poUcy 
of  restriction,  and  output  is  estimated  at  500,000  ft. 
For  the  seven  months  to  the  end  of  July  314,500  ft. 
were  harvested,  as  against  276,500  ft.  for  the  corre- 
sponding period  last  year.  The  present  position  of 
the  industry  is  one  of  extreme  anxiety  as  in  prac- 
tically every  case  it  is  impossible  to  crop  at  a  nominal 
profit  at  the  current  quotation  for  the  raw  com- 
modity. The  ])osition,  of  course,  is  bettered  should 
forward  contracts  be  on  the  books,  but  otherwise 
it  is  merely  a  question  of  the  depletion  of  capital  to 
maintain  production.  No  mention  of  forward  con- 
tracts is  made  in  the  report,  though  forward  dealing 
may  have  taken  place  when  over  Is.  per  ft.  was 
being  received  for  futures  towards  the  end  of  last 
year.  The  policy  of  the  directorate  in  selling  the 
crop  in  the  East  is  doubtless  sound  as  a  small  premium 
is  usually  received  thereby.  No  mention  of  the 
estate  is  made  in  the  report,  neither  are  labour 
statistics  given.  Consequently,  it  may  so  happen 
that  the  estate  is  suffering  from  the  policy  of  economy 
in  expenditure  and  labour.  At  all  events,  the  big 
dismissals  of  Tamils  so  general  since  the  inception 
of  the  slump  will  react  to  the  disadvantage  of  planters 
later  on  when  the  raw  commodity  market  is  suffi- 
ciently good  to  allow  unrestricted  tapping.  The 
contract  system,  however,  is  gaining  favour,  and  the 
influx  of  Chinese  may  make  up  for  the  loss  of  Tamils. 
The  Indian  legislation  in  emigration,  moreover,  is 
becoming  more  stringent  than  ever,  and  the  position 
of  the  plantation  companies,  vis-d-vis  Indian  labour, 
is  likely  to  be  acute.  The  financial  position  of 
Sungei  Buloh  as  at  December  31,  1921,  was  quite 
strong.  Liquid  assets  at  £34,570  included  cash  at 
£14,009,  sundry  debtors  at  £4,012,  and  excess  profits 
duty  (since  received)  at  £16,549,  while  the  then 
current  habilities  totalled  £17,845.  The  £1  shares 
were  last  dealt  in  at  37/6,  at  which  price  the 
market  capitahsation  works  out  at  £50  per  planted 
acre. 


GOLCONDA  MALAY. 

Issued  Capital :   £113,000  in  £1  Shares. 
Results  for  Years  to  December  31 


Av.  Yield 

per  Ordinary 

Total  Area  in  Rubber  Bearing    Price    "All-in"     Net  r-   Div.   -, 

Planted  Bearing  Output    Acre     Realised    Cost        Profit  Amt. 

Acres     Acres         lb.           lb.        per  lb.  per  lb.        £  £          % 

1918  1,704        —        455,044       —        1,7J  -/llj      17.308  17,600      28 

1919  1704        —        535,932       —        l/U-36  -/lOi      30,000  30,800      35 

1920  2  202        —        612,403       —        1/5-37  1/3-50          571  —         — 

1921  2,202        —        473,041       —        -,7-96  -/10-31     1,039*  —         — 

•  Los?. 

Price  oJ  Shares,  20/-.  Market  Capitalisation  per  planted 
acre  £51. 

The  report  of  Golconda  Malay  for  the  year  ended 
December  31,  1921,  reflects  the  adverse  conditions 
of  the  period  and  the  strenuous  endeavours  of  rubber 
producers  in  general  to  reduce  the  cost  of  production 
below  the  average  selling  price  of  the  raw  commodity. 
The  acquisition  of  Kuala  Klang  m  1919  raised  the 
planted  area  to  2,202  acres.  The  crop  for  the  year 
under  review  amounted  to  473,041  lb.  Revenue 
estate  expenditure  feU  from  £33,495  to  £16,760,  or 
bv  fifty  per  cent.,  while  f.o.b.  costs  per  lb.  declined 
3.5.3  per  cent,  from  Is.  1.12d.  to  8.50d  Freight, 
insurance  and  selling  charges  at  1.28d.  per  lb.  and 
London  expenditure  at  .53d.  per  lb.  resulted  in  an 
''  all-in  "  cost  of  lO.Sld.  per  lb.,  as  against  Is.  3.50d. 
per  lb.  for  the  preceding  year.  The  average  gross 
price  reahsed  at  7.96d.  per  lb.  was  very  much  below 
the  1920  figure  of  Is.  5.37d.  per  lb.,  so  that,  instead 
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of  a  i^rofit  of  1.87d.  per  lb.  as  m  1920  a  loss  of  2.35d. 
per  lb.  had  to  be  sustained  for  the  year  under  review. 
A  surplus  realised  on  the  precedijig  year's  stock  at 
£1,659,  and  sundry  other  receipts  at  £1,935,  including 
interest  at  £1,534,  brought  the  debit  balance  on  the 
year's  trading  down  to  £1,039,  but,  as  income  tax 
is  charged  to  Profit  and  Loss  account  at  £9,019,  the 
debit  carried  to  the  balance-sheet  is  shown  at  £10,058. 
As  the  sum  of  £8,263  was  brought  into  the  accounts,  a 
debit  of  £1,795  is  ^^•iped  out  by  transferring  £2,000 
from  the  reserve,  -with  the  result  that  a  credit  of 
£205  is  carried  forward  to  the  current  year. 

The  Board's  instructions  for  the  1922  crop  were 
to  harvest  such  a  croj)  as  jiroduces  the  most  economical 
"  all-round  "  working,  and  the  figure  to  be  arrived 
at  is  503,600  lb.,  which  is  practically  twenty-five 
fier  cent,  restriction  on  the  acreage  being  tapped. 
Approximately  176  acres  on  the  Golconda  Estate 
are  being  rested,  and  it  will  be  remembered  that 
100  acres  on  the  same  estate  were  replanted  in  1919. 
Monthljr  outputs  are  not  pubUshed  now,  so  that  it 
is  not  possible  to  give  the  total  output  to  the  end 
of  July.  As  the  labour  supply  is  causing  some 
anxiety,  it  is  very  probable  that  the  current  year's 
crop  wUl  not  exceed  the  estimate.  Recruiting 
connections  with  India  are  stUl  being  maintamed, 
but  as  the  contract  system  of  tapping  is  coming  in 
for  more  prominence  it  is  hkely  that  Chinese  tappers 
will  supersede  the  Tamil  in  this  important  depart- 
ment of  labour.  The  contract  system  that  provides 
for  care  in  excision  as  well  as  for  latex  results  will 
ensure  that  the  work  is  well  and  conscientiously 
done.  Drainage  of  the  estates  is  occupying  the 
attention  of  the  management ;  this  side  of  cultivation 
is  of  suj)reme  importance  in  the  aeration  and  nitration 
of  the  soil,  and  consequently  has  a  high  value  in 
terms  of  artificial  maimres.  The  work  is  being 
carried  out  to  the  entire  satisfaction  of  the  V.  A.,  and 
is  expected  to  be  both  adequate  and  egective.  No 
mention  of  forward  contracts  is  made  in  the  report, 
and  in  their  absence  it  is  extremely  likely  that  a 
debit  balance  will  agaui  appear  for  the  current  year's 
trading.  With  rubber  at  6|d.  per  lb.  spot  for  standard 
crepe,  a  loss  is  undoubtedly  being  made,  but,  again, 
the  current  position  may  have  been  caused  by  forward 
sales  at  Is.  per  lb.  The  outlook  for  the  industry 
is  far  from  bright,  and  in  the  event  of  Amsterdam 
holding  out  against  compulsory  restriction  spot  prices 
^^■ill  faU  stUl  further.  At  present  the  market  is 
evidencing  a  weakness  that  points  to  lowest  levels 
for  the  raw  commodity.  The  financial  position  of 
Golconda  Malay,  however,  as  at  December  31,  1921, 
was  strong.  Liquid  assets  at  £35,010  included  cash 
at  £10,648,  War  Loan  1929^7  at  £19,427,  sundry 
debtors  at  £118,  and  stock  at  £4,817  ;  while  the 
then  current  liabfiities  totalled  only  £7,584.  The 
£1  shares  were  last  dealt  in  at  20s.,  at  which  price 
the  market  capitalisation  works  out  at  £51  per 
planted  acre. 


CAN.4DIAN  Haevest  Yield. — The  official  estimate  of  Canada's 
wheat  crop  for  this  year,  320,968,000  bushels,  is  over  20,000,000 
bushels  larger  than  the  final  estimate  of  last  year's  crop. 
The  estimated  yield  of  oats  is  509,752,000  bushels,  as  com- 
pared with  426,232,900  bushels  last  year.  Barley  is  put  at 
64,881,000  bushels,  as  against  59,709,100  bushels  in  1921.  Eye 
is  estimated  to  yield  37,848,000  bushels  as  compared  with 
21,455,260  last  year,  and  flax-seed  is  4,530,000  bushels,  compared 
with  4,111,800.  According  to  a  cable  received  from  head  office 
by  the  London  office  of  the  Canadian  Bank  of  Commerce 
recent  rains,  particularly  in  districts  which  hare  sufiered 
from  drought  this  year,  have  improved  Canadian  crop  pros- 
pects, and  with  continuation  of  existing  favourable  weather 
the  wheat  crop  of  the  three  Western  provinces  is  put  at 
300,000,000  to  325,000,000  bushels.  Conditions  in  Southern 
Alberta  and  Southern  Saskatchewan,  which  have  sufiered 
from  drought  in  the  past  three  years,  are  quite  promising, 
and  good  crops  are  practically  assured.  The  International 
Institute  of  Agriculture  estimates  the  production  of  wheat 
in  Canada  at  40,200,000  quarters,  and  in  the  United  States 
at  100,700,000  quarters,  representing  increases  over  1921  of 
7  per  cent,  and  rather  over  1  per  cent,  respectively.  The 
oat  crops  in  these  two  countries  are  calculated  at  55,600,000 
quarters  and  128,500,000  quarters,  the  increase  over  last 
year's  harvests  being  in  both  cases  approximately  19  per 
cent. 


g00h0  ££reit!£ir. 

Republic  of  China.  Statistics  of  Government  Railways 
for  the  year  ended  December  31,  1920.  (Peking :  Ministry  of 
Communications.)  The  following  figures,  taken  from  this 
report,  relate  to  Government-owned  railways  only,  and  show 
very  satisfactory  results.  The  increase  in  revenues  is  over 
12  per  cent,  compared  with  8  per  cent,  increase  in  1919  :— 
1920  1919  Increase        Decrease 

is  $  t 

Operating  revenues  . .  91,443,932      83,047,390      8,396,642  

Operating  expenses  ..42,780,107      38,440,541      4,339,566  — 

Net  operating  revenues.  48,663,826      44,606,850      4,056,976  


Income  debits 
Income  credits 


11,223,512 
3,347,774 


10,348,121 
2,219,553 


875,391 
1,128,220 


Net  income  debits        „     7,875,738        8,128,568 


262,830 


Surplus  for  the  year 

Hupeh-Hunan  .. 

True  surplus 


40,788,087 

+  26,361 

40,814,448 


36,478,282 

—28,889 

36,449,392 


4,365,056     — 

The  New  Zealand  Official  Year-book,  1921-22.  Thirtieth 
issue.  Price  7s.  6d.  Compiled  in  the  Census  and  Statistics 
Office  of  the  Dominion  of  New  Zealand.  (Wellington,  N.Z.) 
The  population  of  New  Zealand  proper,  that  is,  of 'North 
and  South  Island,  was,  on  the  15th  of  October,  1916,  1,099,449, 
of  whom  551,775  were  males  and  547,674  females.  The  value 
of  the  exports  in  1920  was  £46^  million,  of  which  £34i  million 
came  to  this  country.  In  1901  the  value  of  New  Zealand's 
exports  was  considerably  less  than  £13  million,  of  which  £9i 
million  came  to  this  country.  Included  in  the  exports  to 
this  country  are  considerable  quantities  of  wool  and  similar 
commodities  shipped  to  London  merely  as  a  convenient  dis- 
tributing centre  for  the  Continent  and  America.  The  value 
of  the  imports  into  New  Zealand  in  1920  exceeded  £61i 
mUlion,  of  which  more  than  £29j  million  came  from  the 
United  Kingdom,  over  £11  million  from  the  United  States, 
and  £W\  million  from  Australia.  In  normal  times  the  United 
Kingdom  supplies  between  60  and  70  per  cent,  of  New 
Zealand's  imports.  The  decline  in  recent  years  is  due  to  the 
development  of  trade  with  the  United  States,  Japan,  and,  in 
a  less  degree,  with  Belgium,  Italy,  Sweden  and  other 
European  countries. 

Tolley's  Income  Tax  Tables  for  1920-22  and  1922-23.  Com- 
piled by  Chas.  H.  ToUey.  A.C.I.S.  Price  Is.  6d.  net. 
(London :  Waterlow  and  Sons,  Ltd.)  A  useful  folding  sheet 
showing  in  a  series  of  tables  the  amount  of  tax  payable  on 
personal  incomes;  the  amounts  of  tax  at  5s.  and  6s.  in  the 
pound,  and  the  gross  equivalents  of  tax  free  or  net  divi- 
dends; how  to  calculate  the  gross  equivalent  of  net  dividends 
at  various  rates,  the  "  effective  "  or  average  rate  on  income, 
and  the  average  tax  for  any  financial  year;  how  to  calculate 
tax-free  salaries  for  tax  purposes;  and  how  to  calculate  for 
purposes  of  Income  Tax  and  Super  Tax,  the  gross  amount  of 
dividends  and  the  amount  of  United  Kingdom  tax  borne. 

Tolley's  Complete  Income  Tax,  Excess  Profits  Duty,  Cor- 
poration Profits  Tax,  Super  Taa;,  etc.  Chart  of  rates,  allow- 
ances and  abatements  for  1922-23  and  eighteen  previous  years. 
Compiled  by  Chas.  H.  Tolley,  A.C.I.S.  Price  2s.  6d.  net. 
(London  :  Waterlow  and  Sons,  Ltd.) 

Income  Tax  and  Super  Tax,  1842-1923.  Tabular  view  of 
rates,  exemption;  deductions,  allowances.  Dominion  and 
foreign  income,  farmers'  options,  together  with  reminders 
and  advice  and  over  thirty  repayment  claims  relating  to 
domestic  and  general,  land  and  buildings,  and  business 
income.  Also  tables  of  deduction  of  income  tax;  tax  saved 
by  allowances;  total  Super  Tax  on  various  incomes;  divi- 
dends and  annuities  "free  of  tax";  with  helpful  illustra- 
tions. Price  Is.  net.  (London :  Oliver  and  Boyd,  33,  Pater- 
noster Row,  E.G.) 

The  Bulletin  of  the  Rubber  Growers'  Association  [Incor- 
porated). Vol.  4,  No.  7.  July,  1922.  Together  with  review 
of  the  recent  propaganda  work  accomplished  by  the  Associa- 
tion, the  Bulletin  contains  statistics  relating  to  United  King- 
dom imports,  exports,  stocks  and  deliveries  of  rubber;  the 
stocks  at  the  end  of  each  month  of  1921-22;  the  monthly  net 
imports  and  expprts  for  1920,  1921  and  1922;  and  the  exports 
of  rubber  from  the  various  producing  countries  in  1920,  1921, 
and  1922. 

Banque  Frangaise  et  Italienne  pour  I'Amirique  du  Sud. 
Three  separate  circulars  dealing  with  France,  Italy  and 
South  America  are  published.  Commodity  prices,  external 
commerce,  public  finances,  and  other  matters  of  interest  are 
dealt  with. 

The  Czechoslovak  Republic.  A  survey  of  its  history  and 
geography,  its  political  and  cultural  organisation,  and  its 
economic  resources.  By  Jaroslav  Cisar  and  F.  Pokorny. 
Price  9s.  net.  (London :  T.  Fisher  Unwin.)  This  compila- 
tion furnishes  the  English  reader  with  more  detailed  and 
exact  information  about  the  new  Central  European  Re- 
public than  he  can  find  in  the  newspapers  or  magazines. 
Most  of  the  chapter  on  the  history  of  Czechoslovakia  is 
taken  from  an  article  which  appeared  in  New  Europe, 
written  by  President  Masaryk.  As  appendices  are  given 
statistics  relating  to  the  Budget  and  foreign  trade  of  the 
repnblic. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 

• • _ 

Mitchells   and    Butlers,   Limited. 

Chairman's  Views  on  Prohibition  :   Heavy  Beer  Duties. 


The  thirty-fifth  annual  general  meeting  of  the  shareholders 
of  this  Company  was  held  at  the  White  Horse  Hotel, 
Birmingham,  on  Thursdar,  August  17,  under  the  presidencj- 
of  Mr.  W.  Waters  Butler. 

The  Chairman  said :  Ladies  and  Gentlemen, — I  trust,  as 
Btated  in  the  report,  the  shareholders  will  consider  that  the 
balance-sheet  which  is  to  be  submitted  for  your  approval 
to-day  may  be  looked  upon  as  satisfactory,  considering  the 
6taguation  of  industry  which  has  prevailed  throughout  the 
year,  and  particularly  in  the  area  in  which  the  trading 
operations  of  the  Company  are  mainly  carrie<l  on.  No 
district  has  felt  more  acutely  the  steep  and  sudden  slump 
which  has  followed  the  short  period  of  trade  boom  after 
the  war. 

The  items  of  the  balance-sheet  call  for  no  special  mention 
by  me,  but  I  shall  be  pleased,  at  a  later  stage  in  our  pro- 
ceedings, to  give  information  upon  them  should  any  share- 
holder desire  it.  You  may  rest  assured  that  every  normal 
contingency  in  connection  with  our  liabilities  has  been  pro- 
vided for,  and  that  the  assets  are  taken  at  less  than  present- 
day  market  valuations. 

Notwithstanding  the  depressing  trade  conditions,  the 
Company  has  maintained  its  properties  and  plant  in  the 
highest  state  of  repair  and  efficiency.  We  have  continued 
to  collaborate  with  the  Licensing  Justices  in  Birmingham  in 
bringing  about  improved  licensing  conditions  and  better 
service  to  the  public,  by  the  closing  of  smaller  licensed 
properties,  the  structure  of  which  is  not  up  to  modern 
requirements,  and  in  return  facilities  have  been  granted  for 
the  provision  of  larger  and  more  modern  premises.  As 
evidence  of  the  extent  of  this  work  we  have,  during  the  past 
five  years,  voluntarily  closed,  or  agreed  to  close,  no  fewer 
than  103  licensed  houses  in  addition  to  the  licences  which 
have  been  scheduled  by  the  Licensing  Justices  under  the 
Compensation  Act.  Our  large  ownership  in  the  City  of 
Birmingham  makes  it  possible  for  us  to  facilitate  this  better 
distribution  of  licences,  but  such  operations  entail  very 
heavy  expenditure,  particularly  in  these  days  of  high 
building  costs. 

The  decline  in  general  trade  has  not  only  resulted  in  a 
great  increase  in  total  unemployment,  but  also  has  brought 
about  much  short  time  accompanied  by  a  heavy  reduction  in 
the  rate  of  wages,  consequently  greatly  decreasing  the  spend- 
ing power  of  consumers.  Unfortunately,  with  this  severe 
depletion  of  the  consumer's  pocket,  the  burden  of  war  taxa- 
tion, and,  in  the  case  of  this  trade,  of  post-war  taxation, 
has  not  been  lightened,  as  it  was  confidently  anticipated 
would  take  place  in  the  last  Budget. 

It  is  quite  true,  as  stated  by  the  Chancellor  in  his  Budget 
speech,  "  The  burdens  of  taxation  which  have  been  borne 
by  the  British  people,  both  during  and  since  the  war,  in 
a  degree  that  has  excited  the  admiration  of  the  whole  world, 
are  now  felt  to  be  so  oppressive  as  to  check  enterprise  and 
deepen  despondency." 

Heavy  Beer  Duties  Maintained. 

To  no  industry  do  these  words  apply  in  greater  measure 
than  to  that  in  which  we  are  engaged,  and  to  no  section  of 
the  community  more  particularly  than  to  the  consumers 
of  beer.  The  demand  for  our  goods  fliictuates  with  the  state 
of  industry  generally,  although  the  decline  in  the  output 
of  beer  falls  more  rapidly  than  the  reduction  in  the  earning 
power  of  the  consumer,  for  the  reason  that  whether  the 
consumer  is  earning  much  or  little,  the  first  claim  upon 
those  earnings  is  the  cost  of  the  home,  and  this  is  further 
accentuated  if  his  requirements  during  the  time  of  short 
earnings  are  being  sold  at  the  same  unit  of  price  which 
prevailed  when  his  earnings  were  much  higher.  Beer 
occupies  this  position,  in  consetiuence  of  the  maintenance  of 
the  heavy  duties  imposed  upon  it,  and  which,  if  they  could 
have  been  justified  at  the  time  they  were  imposed,  under 
the  prevailing  conditions  make  the  purchase  of  the  article 
almost  prohibitive.  This  is  readily  understood  when  it  is 
realised  that  at  the  time  of  the  last  addition  of  duty, 
namely,  in  April,  1920,  when  the  duty  was  raised  from 
£3  10s.  to  £5  per  standard  barrel,  as  against  a  pre-war  duty 
of  7s.  9d.  per  standard  barrel,  making  the  duty  nearly 
thirteen  times  greater  than  pre-war,  the  amount  of  Trade 
Union  unemployment  was  then  less  than  1  i  er  cent,  of  the 
membership  of  the  Trades  Unions,  whereas,  at  the  time 
of  the  introduction  of  the  Budget  last  year,  the  figure  rose 
to  over  17  per  cent.  This  appalling  percentage  has  been 
maintained  practically  throughout  our  financial  year,  with 
a  far  lower  rate  of  wage  prevailing  than  in  1920. 

There  is  no  doubt  that  when  the  latest  agreed  reductions 
of  wages  in  the  engineering  trades  are  in  full  operation,  a 


workman,  even  on  full  time,  will  have,  after  meeting  the 
other  requirements  of  his  household,  a  mere  fraction  of 
what  he  had  to  spend  when  beer  was  a  penny  a  pint  cheaper 
than  to-day,  namely,  before  the  increase  in  beer  duty  from 
.43  10s.  to  £5  per  standard  barrel  in  April,  1920— a  date 
when  he  was  fully  employed.  How  he  is  now,  working 
short  time,  to  obtain  his  heavily-taxed  tobacco,  beer,  and 
amusements  is  difficult  to  discover.  Mr.  Lloyd  George  a 
few  days  ago  stated  as  a  favourable  fact  "  tha't  high  taxa- 
tion has  made  excessive  drinking  more  inaccessible."  It 
would  have  been  more  correct  if  he  had  said  that  the  present 
onerous  taxation  had  almost  made  prohibitive  the  purchase 
of  alcoholic  beverages  by  the  most  temperate  consumer. 

Annual  Output  of  Beer  :   Downward  Tendency. 

Consefiuently  one  is  not  surprised  at  the  big  drop  in  the 
annual  output  of  beer  throughout  the  country,  with  very 
little  indication  of  that  downward  tendency  being  checked; 
so  much  so,  that  the  Chancellor,  in  his  Budget  statement, 
appears  to  anticipate  a  reduction  of  15  per  cent,  in  the  con- 
sumption of  beer,  and  also  a  small  decrease  in  spirits. 

It  was  confidently  anticipated  that  the  Chancellor  of 
the  Exchequer  would  see  his  way  clear  to  effect  a  reduction 
of  30s.  per  standard  barrel,  which  would  not  only  have 
permitted  the  consumer  to  have  had  his  beer  at  Id.  per 
pint  less,  but  also  of  a  better  quality,  as  the  increased  con- 
sumption which  would  have  resulted  from  a  reduction  in 
the  retail  price  would  have  enabled  us  by  the  consequent 
reduction  in  overhead  charges  to  have  improved  the  strength 
of  beer  to  a  greater  extent  than  the  lower  costs  of  manu- 
facture are  enabling  us  to  do  at  the  present  time. 

And  here  let  me  say  the  opponents  of  the  trade  are 
giving  the  impression  that  the  consumer  is  not  benefiting  by 
the  reduction  in  the  cost  of  brewing  materials  and  other 
costs  of  production.  This  company  alone,  during  its  past 
financial  year,  has  improved  the  quality  of  its  beer  at  an 
additional  net  cost  of  more  than  £150,000  without  any 
increase  in  the  prices  to  retailer  or  consumer.  Your  Board 
will  continue  to  maintain  their  practice  of  giving  the 
quality  of  the  article  their  first  consideration,  and  that 
quality  is  improved  as  diminishing  costs  of  production 
permit.  Reports  from  traders  and  consumers  indicate  that 
our  ales  and  stouts,  both  in  cask  and  bottle,  are  unexcelled 
in  quality. 

Criticism  of  Chancellor's  Policy. 

The  Chancellor  gave  as  his  reason  for  not  being  able  to 
reduce  the  duty  on  beer  that  it  would  probably  result  in 
a  decreased  revenue  to  the  State  of  £22,000,000,  even  if  the 
reduction  of  the  duty  resulted  in  an  increase  in  consumption 
of  10  i)er  cent.  But  surely  against  this  theoretical  loss  of 
£22,000,000  sliould  be  set  the  fact  that  such  increased  output 
would  have  necessitated  not  only  the  production  and  use  of 
at  least  10  per  cent,  more  brewing  materials,  but  also  a 
large  increase  in  the  number  of  persons  employed  in 
breweries,  maltings,  transport,  and  the  allied  trades,  thereby 
decreasing  unemployment  doles  and  Poor  Law  relief. 
Further,  it  would  have  checked  the  rapidly  decreasing  fall 
in  the  rateable  value  of  licensed  premises,  thereby  avoiding 
the  diminishing  contributions  to  the  local  rates,  which  must 
inevitably  continue  unless  sales  can  be  increased  by  the 
removal  of  the  present  prohibitive  duties. 

I  have  not  the  slightest  doubt  that  had  the  Chancellor 
not  have  said  that  if  he  granted  the  30s.  per  barrel  reduction 
in  beer  duties  he  would  have  to  withdraw  the  relief  of  Is. 
in  the  £  off  income-tax,  the  large  number  of  Members  of 
Parliament  who  had  pledged  themselves  before  this  declara- 
tion to  vote  for  a  reduction  of  the  beer  duty  would  have 
done  so. 

A  War  Imposition. 

I  take  the  view  that  the  heavy  duties  on  beer  and  spirits 
were  imposed  during  the  war  as  an  easy  method  of  indirectly 
collecting  income-tax  from  the  working  classes.  If  it  were 
contended  that  at  that  time  the  earnings  of  the  workers 
justified  the  imposition,  to-day  that  reason  has  disappeared, 
for  those  very  workers  cannot  by  any  means  be  looked  upon 
as  occupying  a  position  of  ability  to  pay  income-tax,  and 
the  levy  of  income-tax,  I  have  always  understood,  is  based 
and  scaled  upon  ability  to  pay. 

While  all  agree  that  the  annual  national  expenditure 
should  be  balanced  by  the  revenue  of  the  year,  and  that  a 
high  rate  of  incoma-f^ax  does  check  enterprise,  it  is  equally 
certain  that  beer — which,  no  matter  what  our  teetotal 
friends  may  say,  is  looked  upon  as  a  necessity  by  the  workers 

when  so  "costly  as  now,  tends  to  the  creation  of  unrest 

rather  than  the  fostering  of  good  will,  which  is  so  essential. 
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The    Churches    and    the    Fiohibitionist    Party. 

I  hope  that  the  campaign  of  the  Prohibitionist  Party 
which  is  to  be  put  into  operation  mainly  through  the 
churches  and  chapels  during  the  coming  autumn  -will  meet 
with  the  strongest  opposition  from  the  congregations,  who 
hare  not  been  consulted  as  a  body  nor  their  approval  ob- 
tained for  such  a  contentious  matter  as  prohibition  being 
promoted  from  the  pulpit  under  the  cover  of  temperance. 

The  moment  our  places  of  worship  are  used  for  pro- 
paganda in  connection  ■(vith  acute  contentious  matters  rather 
than  for  the  promotion  of  a  spirit  of  unity  and  Christian 
charity,  then  the  power  of  such  churches  and  chapels  in 
their  proper  sphere  of  work  must  assuredly  bo  weakened. 
One  cannot  imagine  that  the  clergy  of  the  many  denomi- 
nations, whose  aid  is  to  be  sought  in  this  hypocritical 
work,  will  fail  to  realise  the  false  character  of  "  local  veto," 
or  that  they  will  be  parties  to  its  advancement. 

Why  I  so  emphasise  the  hypocritical  character  of  this 
movement  is  that  temperance  is  to  be  used  to  cover  up 
prohibition  or  compulsory  abstinence.  Seeing  that  the 
clergy  are  to  be  recruited  for  this  propaganda  work,  it  may 
interest  them  and  others  to  know  the  views  of  a  clergyman 
of  liigh  standing,  which  he  has  expressed  as  follows : — 

"  What  is  the  altogether  untenable  position  of  the  pro- 
hibition advocates?  It  is  this:  if  they  argue  that  wine 
(alcoholic  drinks)  is  an  evil  in  itself,  then  absolute  pro- 
hibition, even  for  sacramental  purposes,  should  emphatic- 
ally follow;  but  this  argument  transfers  responsibility  from 
the  agent  to  the  instrument,  and  so  destroys  morality : 
moreover,  it  is  contrary  to  Scripture,  and  the  emphatic 
teaching  and  example  of  Christ,  who  used  wine  Himself. 

"  If  they  argue  that  wine,  or  alcoholic  drink,  is  not  an  evil 
in  itself,  then  regulation  of  its  traffic  is  surely  the  moral 
course  to  adopt.  But  if  prohibition  is  urged  on  account  of 
the  misuse  which  some  make  of  it,  then,  on  the  same  prin- 
ciple, printing,  the  theatre,  and  dancing  should  be  pro- 
hibited. All  this,  of  course,  is  absurd.  The  position  of  the 
prohibitionist  is  accordingly  against  logic  and  common 
sense. 

"  Eeform  is  needed — not  prohibition — reform  wise  and 
moderate  and  patient  in  the  light  of  experience,  education, 
and  true  morality :  in  the  interests  of  the  great  body  of  the 
public,  and  especially  of  moderate  men,  who  constitute  the 
majority  of  the  people.  The  whole  scheme  of  national  pro- 
hibition is  a  great  step  backward :  it  would  be  an  odious  and 
inquisitorial  tyranny,  foreign  to  the  basic  principle  and 
spirit  of  British  Law. 

Prohibition  Fatal  to  Liberty. 
"  Prohibition  is  indeed  fatal  to  liberty,  because  it  involves 
a  serious  outrage  against  the  natural  rights  and  liberties 
of  individuals  and  contemptuously  disregards  the  claims  of 
dissenting  minorities.  It  is  also  fatal  to  temperance, 
though  not  a  few  sophistically  confound  temperance  with 
prohibition.  Temperance  is  a  growth,  like  all  moral  laws, 
in  the  individual  and  the  community.  Temperance  is 
positive  and  appeals  to  man's  sense  of  self-control,  to  his 
reason  and  conscience.  Prohibition  is  negative  and  appeals 
to  the  sense  of  fear,  to  pains  and  penalties,  and  utterly 
ignores  man's  habits  and  education.  Temperance  is  the 
development  of  man's  righteousness  and  self-control.  Pro- 
hi)>ition  is  the  reduction  of  man  to  a  position  of  compulsory 
national  total  abstinence  by  the  criminal  law.  Temperance 
is  the  heritage  and  blessing  of  a  free  people.  Prohibition  is 
the  yoke  which  a  country  constructs  for  itself  when  it  con- 
fesses its  inability  to  self-control,  and  from  which  it  will 
take  long  years  to  free  itself.  Temperance  is  the  badge  of 
self-respect  and  orderliness.  Prohibition  is  the  symbol  of 
hypocri.sy  and  deception.  All  the  secret  encouragement  to 
sly  drinking,  the  utter  lack  of  control,  the  absence  of  all 
authority,  the  vile  decoctions  served,  are  sure  to  generate  a  low 
moral_  atmosphere  of  great  mischief.  And  such  places  of  sly 
drinking  greatly  appeal  to  the  young.  Once  let  a  young  man 
become  contaminated  by  the  moral  tone  of  the  '  sly  grogs,' 
he  will  be  damaged  morally  if  not  utterly  ruined.  Pro- 
hibition will  undoubtedly  generate  lawlessness.  Its  extreme 
character,  its  far-reaching  measures,  its  enormous  penalties, 
stamp  it  as  a  grinding  despotism— the  fruitful  parent  of 
disorder.  Prohibition  is  as  despotic  as  any  law  of  the  worst 
despot.  It  utterly  disregards  and  .tramples  underfoot  the 
undoubted  rights  of  minorities,  whom  it  grossly  insults  by 
the  way  it  flaunts  their  wishes  and  destroys  their  privileges. 
The  minority  under  it  would  obey,  or  snfler  outiageous 
penalties.  Wherever  it  prevails  it  is  monstrous  in  every 
way,  and  grossly  insulting  to  the  intelligence  of  the  large 
minority.  One  extreme  begets  another.  Prohibition  will 
plunge  us  into  a  course  of  folly,  bringing  turmoil  into  the 
politics  of  the  country,  perjury  and  evasion  into  the  courts, 
and  deception  into  the  people." 

I  think  all  will  agree  that  it  would  be  diffcult  for  anyone 
to  more  fully  state  what  prohibition  stands  for  and  would 
result  in. 

The  Daily  Chronicle  rightly  says  one  of  the  weakest 
points  of  democ-racy  "  is  the  power  which  a  small  organised 
minority  has  to  injure  the  great  inert  majority  while  the 
latter  are  napping;."  This  is  well  illustrated  bv  the  declara- 
tion of  Americans  who  confess  that  indiSerenw  and  failure 
to  organise  against  the  methods  of  a  highly  organised  and 
abundantly    financed    movement    permitted    prohibition    to 


come  about,   which  would  never   have  happened  had  they 
been  awake  to  what  was  developing. 

Opposition  to  Teetotal  Propaganda  Advocated. 

It  behoves  each  shareholder  and  everyone  directly  or 
indirectly  interested  in  the  trade,  and  all  who  value  personal 
liberty,  to  render  the  fullest  support  by  personally  com- 
bating teetotal  propaganda,  no  matter  whether  it  may 
appear  in  church,  chapel,  or  market-place,  for  it  must  be 
fully  realised  that  the  forces  of  our  opponents  are  being 
concentrated  for  a  big  attack. 

Outside  the  question  of  the  value  and  need  of  the  licensed 
trade  in  meeting  the  daily  requirements  of  the  majority  of 
the  people  of  this  country,  few  realise  the  amount  of  net 
revenue  the  State  derives  from  the  consumers  of  alcoholic 
beverages.  Last  year  the  net  revenue  from  beer,  spirits, 
wines  and  licences  was  £191,870,000,  in  addiiion  to  which 
large  sums  were  paid  in  the  form  of  income-tax,  corpora- 
tion profits  tax  and  local  rates,  the  latter  based  on  annual 
values  largely  in  excess  of  ordinary  property.  The  con- 
tribution to  the  national  revenue  alone  represents  a  sum 
nearly  equivalent  to  an  income-tax  of  4s.  in  the  £,  and  is 
far  in  excess  of  the  amounts  necessary  to  pay  not  only  the 
I)ensions  brought  alx)ut  by  the  war,  but  also  the  old-age 
pensions  and  the  greater  part  of  the  cost  of  public  education. 
Although  one  cannot  put  forward  the  amount  of  revenue 
derived  from  the  Trade  as  a  reason  for  its  continuance,  still 
it  is  well,  particularly  in  these  times  of  excessive  taxation, 
that  taxpayers  should  realise  how  this  huge  loss  of  revenue 
could  be  made  good  if  prohibition  came  about,  and  be  aa 
readily  collected  as  to-day.  Although,  as  on  previous  occa- 
sions, I  condemn  indirect  taxation  as  being  very  costly  from 
the  consumer's  point  of  view,  I  must  agree  that  it  is  easier 
to  collect  beer  and  spirit  duties  than  it  would  be  to  exact 
income-tax,  say  at  the  rate  of  9s.  in  the  pound,  even  if  accom- 
panied by  the  doubtful  blessings  of  prohibition. 

I  hope  the  lengthy  remarks  I  have  made  this  morning 
will  not  make  the  shareholders  feel  in  a  pessimistic  mood. 
1  can  assure  them  that  our  business  was  never  in  a  sounder 
condition  than  it  is  to-day,  and  its  prosperity  will  be  in- 
creased with  a  revival  in  the  general  trade  of  the  country, 
which  I  trust  will  be  soon  apparent,  and  thereby  alleviate 
the  suffering  brought  about  by  unemployment  which 
unfortunately  is  so  prevalent. 

With  these  remarks,  ladies  and  gentlemen,  I  beg  to  move 
the  adoption  of  the  report,  and  will  ask  Mr.  H.  W.  Bain- 
bridge  to  second  the  resolution. 

Mr.  H.  W.  Bainbridge  seconded  the  resolution,  which 
was  carried  unanimously. 


The  thrifty  smoker 

does  not  necessarily 
buy  the  cheapest 
tobacco,  because  he 
realises  that  first  cost 
is  not  everything.  He 
experiments  until  he 
finds  a  good  tobacco 
that  burns  slowly,  is 
smokeable  down  to  the 
very  bottom  of  the 
bowl,  and  contains  no 
dust. 

lURlE  SVSS 


Tob 


&CCO 


fulfils  all  these  requirements  and  is  at  the 
same  time  so  beautifully  fresh  and  fragrant 
that  in  every  whiff  of  every  pipeful  there  is 
the  same  undiluted  joy.  For  solace  and  for  in- 
spiration there's  no  tobacco  like  Three  Nuns. 

Sold  everywhere  in  the  followingr  packings  only 
Packets  -         -        1-oz.   1/2— 2-oz.   2/4 

Tins       -        -      2-oz.  2/5— 4-oz.  4/8 

Stephen  Mitchell   &   Son,    Branch  of  the  Imperial  Tobacco  Company  (of 

Great  Britain  and  Ireland)  Limited.  36.  St.  Andrew  Square.  Glasgow. 
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Centrifugal   Separators,   Ltd. 

Ample  Liquid  Funds. 

The  sec-ond  annual  general  meeting  of  Centrifugal  Separa- 
tors, Limited,  was  held  on  Friday,  Augnst  18,  at  Wincliestor 
House,  Old  Broad  Street.  E.G.  Commander  Sir  Arthur 
Trevor  Dawson,  Bart.,   presided. 

The  Secretary  (Mr.  Alexander  Davidson,  F.C.I.S.)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  lie  could  tell  the  shareholders 
much  of  a  technical  nature  which  would  iuteriwt  them,  but 
the  nature  of  their  business  did  not  permit  him  to  go  into 
(U'tails,  for  Ijy  <loing  so  he  might  be  disclosing  secrets  which 
had  been  entrusted  to  the  Company.  During  the  year  the 
Compjiny  had  been  combating  the  forces  whiclj  usually 
attend  and  retar<l  the  placing  iipon  the  market  of  a  new 
and  expensive  machine,  which  had  been  accentuated  by  the 
prolonged  period  of  depression  and  uncertainty  of  trade 
generally.  Tlio  numl.>er  of  macliines  actually  sold  during 
the  year  had  not  lieen  large,  but  the  Company  had  quite  a 
consi<lerable  amount  of  business  in  prospect.  The  Directors 
were  hopeful  of  goo<l  business  resulting  from  the  arrange- 
ments made  in  America,  and  negotiations  were  pending  for 
the  handling  of  the  Continental  patents.  Meanwhile,  as  the 
accounts  showed,  the  Company  had  ample  liquid  funds  at 
its  command  to  see  it  through  the  development  period. 
Referring  to  the  Standardised  Cliina  Clay  Company,  Limited, 
the  Company  held  rather  more  than  half  the  share  capita) 
of  that  concern,  which  owned  the  .sole  rights  of  using  the 
Company's  patents  as  far  as  tliey  applied  to  china  clay. 
Worlcs  erected  on  a  clay  property  in  Cornwall  were  closed 
when  the  war  broke  out,  and  these  had  -emained  unopened 
till  this  year.  The  Clay  Company  had  now  be*n  able  to  re- 
C(iuip  the  works,  and  the  latest  information  was  that  the 
production  of  clay  was  expected  to  commence  again  next 
month.  The  Directors'  report  and  statement  of  accounts 
were  unanimously  adopted,  and  the  otlier  ordinary  business 
of  the  Company  was  transacted. 

The  Chairman  said,  with  regard  to  the  options  which 
were  granted  for  the  subscription  of  "  A  "  shares  at  par, 
representations  had  been  made  to  the  Board  by  the  holders 
of  these  options  that  a  further  extension  might  be  given 
when  they  expired   in  October   next.     With   that   object  in 


view  a  resolution  was  unanimously  passed  authorising  the 
Directors  to  renew  these  options  for  a  further  period  of  two 
yeiirs  upon  the  payment  to  the  Company  of  one  penny  for 
each  share  included  in  any  option  which  had  been  renewed, 
options  not  so  renewed  by  the  option  holders  to  l)e  offereil 
on  the  same  terms  to  the  shareholders  pni  ruin  li>  Die 
number  of  shares  held  by  them. 
The  proceedings  then  terminated. 


BOOKS  RECEIVED. 

.In  Arillimclic  oj  Cithenxhiii.  By  10.  and  J.  Riley, 
T«ichers'  e<lition.  Price  2s.  fid.  net.  (London:  Sidg^vick 
and  Jackson,  Limited,  3,  Adam  Street,  Adelphi,  W.C.  2. 
Should  be  of  service  to  a  large  section  of  the  general  public, 
though  primarily  of  u.se  as  a  school  text-book. 

What  is  Germany  Doing?  X  report  on  the  economic 
conditions  prevailing  in  Germany,  based  upon  an  investi- 
gation undertaken  for  Jlr.  T.  B.  Johnston,  J. P.,  Bristol,  by 
Ml-.  E.  Surrey  Dane,  B.  Company,  A.C.LS.  Price  Bd. 
(London  :  Sinipkin,  Marshall,  Hamilton,  Kent  and  Company. 
Limited.)  Mr.  Dane  spent  thi'ee  months  in  Germany  at  tho 
beginning  of  the  year.  He  found  that  huge  profits  are  lieing 
made  by  German  industrialists  ou  their  export  trade  He 
contends  that  the  Allies  should  .see  that  these  gains  are  ade- 
quately taxed,  and  suggests  that  the  German  Goveruinont 
should  tax  lij'  90  per  cent,  the  difference  between  the  price 
manufacturers  olitain  in  their  home  market  and  the  price 
tliey  receive  in  the  export  markets. 


P.  AND  O.  BoMB.4Y  EXPRESS. — With  the  near  approach  of  the 
busy  outward  season  for  passengers  to  the  East  arrangements 
have  been  concluded  by  the  P.  and  O.  Company  with  the 
French  Customs  Authorities  by  which  passengers  holding 
the  Company's  special  tickets  for  the  P.  and  O.  Bombay 
Express  will  have  their  hand  baggage  examined  in  the 
train  instead  of  in  the  Custom  House  at  Calais.  This 
facility  will  enable  such  passengers,  on  production  of  their 
tickets,  to  proceed  straight  from  the  Channel  steamer  to 
the  seats  reserved  for  them  in  tho  special  train.  The  advance 
bookings  by  the  autumn  departures  of  the  P.  and  O.  and 
British  India  Lines  are  this  year  again  very  heavy. 
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Ferrero. 

Article  on  the  Post-War  Population  and  Vital 
Statistics  of  Great  Britain,  France.  Germany, 
Czecho-Slovakia  and  Austria. 

The  Problem  of  Population  is  going  to  be  not 
merely  an  economist's  problem,  but  in  the  near 
future  the  greatest  of  all  political  questions." 
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IMPORTANT  NOTICE/ 


All  'Editorial  communications  should  be 
addressed  to  the  Editor. 

Business    communications    should     be 
addressed  to   the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C.  4. 

Ti^/c'SMms;   " Statist  Cent.  London."  Teleplionc:  City  5258-5259. 


Friday,  August  2-3,  1922. 

r-CUBSLSKT  RATE—,  r-PKEVIOCB  RATB-, 
%  FIXED  %  FLXED 

BANK  OF  ENGLAND  RATE  3  (Jalyl3,'22)    3i   (June  15,'22) 

DEPOSIT  RATES :—  ,       ,^        ,.,„„, 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)  IJf  (June  lo.  22) 
Discount  Houses  (Notice)  li  (July  13,  '22)  l^^  (June  lo,'22) 
The  special  rate  of  4i%  allowed  by  the  Bank  of  England  on  foreign 

money  haa  been  abolished.  ,  .,        ,»    » 

tForeign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  lor 

a  year. 

LOANS  :— 

Day-to-day    ..      li-2%       Seven-day  market      ., 

DISCOUNT  RATES  :— 

60  Days       3  Mo3.         4  Mos.        6  M03. 

BankBUls       ..    2  ■„— .i      StV-J     2tV— *     2,V-f 
Trade  Bills      . .         —  3— 3i     3— 3i        3i— i 


12  Moa. 


THE   COLLAPSE    OF    THE    MARK. 

Peeh.\ps  it  needed  the  present  sensational  movements 
in  the  Berhn  exchange  to  bring  home  to  the  Entente 
the  gravity  of  the  financial  position  in  Germany 
created  by" their  dilatory  tactics  in  deahng  with  the 
question  of  a  moratorium.  It  may  be  hoped  that 
even  at  this  late  hour  the  representatives  of  the 
Reparations  Commission  at  present  in  Berlin  wUl 
come  to  a  settlement  on  the  question  of  guarantees 
and  allow  of  an  immediate  moratorium  being  granted 
to  Germany.  The  closing  rate  for-  German  marks 
last  night  was  8.300  to  the  £  :  to-day  the  quotation 
was  at'^one  time  as  high  as  11,000  to  the  £.  A  week 
ago  the  rate  stood  at  around  5,250,  and  at  the  com- 
mencement of  this  month  the  rate  was  2,850.  A 
year  ago,  before  the  payment  of  reparations  had 
commenced  to  jeopardise  seriously  the  finances  of 
the  German  Government,  the  Berlin  rate  was 
fluctuating  around  310  marks  to  the  £. 

It  is  not  diificult  to  account  for  the  \-iolence  of  the 
present    spectacular  coUapse  of  the  mark.      Despite 
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the  warnings  which  were  issued  in  abundance,  both 
in  this  journal  and  by  all  who  were  acquainted  with 
the  realities  of  German  finances,  it  was  evident  that 
up  tiO  quite  recently  deluded  speculators,  in  this 
country  and  abroad,  continued  to  be  fascinated  with 
the  idea  of  making  fortunes  on  the  supposed  recovery 
of  the  mark.  It  is  almost  incredible  that  anybody 
should  look  for  a  recovery  in  the  value  of  the  mark 
to  its  pre-war  level ;  but  such  undoubtedly  has 
been  the  dominating  thought  with  many  of  the 
speculators  [in  German  marks.  Despite  even 
the  upward  rush  of  the  exchange  during  recent 
weeks,  some  were  still  left  who  thought  that  the 
break  would  prove  short-hved  and  would  be  succeeded 
by  a  sharp  reaction  to  the  pre-existing  level  of 
quotations.  We  may  suppose,  now,  however,  that 
the  eyes  of  this  class  of  gambler  have  at  last  been 
opened,  and,  ha^nng  lost  all  confidence  in  even  a 
temporary  recovery  of  the  mark,  they  have  rushed 
to  get  rid  of  their  holdings  at  any  cost.  This  reading 
of  the  situation  is  borne  out  by  the  experience  of 
the  foreign  exchange  market  and  also  of  the  Stock 
Exchange  itself  durmg  the  past  few  days,  both  the 
Germany  currency  and  German  securities  being 
continually  jjressed  for  sale  at  panic  prices.  The 
relapse  in  quotations  to-day,  from  11,000  down  to 
8,000  at  the  close,  is  of  httle  significance  :  it  is, 
indeed,  a  natural  movement  when  it  is  considered 
that  the  margm  between  the  liighest  and  lowest 
quotations  to-day  was  as  great  as  4,000  marks  to 
the  £. 

The  swiftness  of  the  flight  from  the  mark  in 
countries  outside  Germany  during  the  past  few  days 
has  depressed  the  external  value  of  the  German 
currency  far  below  its  value  witliin  the  country 
itself,  and  this  position  wUJ,  as  formerly,  react  on 
prices  in  Germany  by  making  it  incomparably  more 
difficult  for  importers  ^rithin  the  country  to  pay 
for  their  necessary  suppUes  abroad.  Thus  the  rise 
in  the  price  level  in  Germany,  which  had  already 
assumed  a  great  rapidity — due  j)rimarUy  to  the 
multiphcation  of  paper  currency  necessitated  by  the 
German  Budget  deficit — will  now  receive  an  extra 
fiUip  from  the  present  alarming  upward  rush  of  the 
Berlin  exchanges.  Already  Germany  is  beginning 
to  experience  what  is  happening  at  the  moment  in 
Austria — namely,  a  desire  on  the  part  of  everyone 
within  the  country  to  get  rid  of  their  holdings  of 
paper  money  while  the  mark  retains  a  vestige  of  its 
purchasing  power,  and  change  into  anj-thing — 
commodities,  foreign  ciu-rencies,  securities  of  indus- 
trial companies,  etc. — which  possess  some  measure 
of  stabihty  in  value.  The  fact  is  that  the  German 
currency  is  no  longer  functiornng  as  a  money.  It 
cannot  pretend  to  measure  values  when  its  purchasing 
power  is  subject  to  so  rapid  a  depreciation.  It  has 
obviously  ceased  to  function  as  a  means  of  storing 
value,  and,  judging  by  reports  received  this  week  as 
to  conditions  in  Germany,  many  retail  traders  now 
prefer  to  shut  their  shops  rather  than  to  exchange 
their  commodities  for  a  currency  whose  value  is 
falling  from  minute  to  minute. 

Perhaps  one  of  the  most  serious  effects  of  the 
movements  in  the  value  of  the  mark  is  the  alteration 
it  must  necessarily  produce  in  the  distribution  of 
wealth  within  Germany.  Xeedless  to  say,  all  incomes 
derived  from  fixed  interest -bearing  internal  securities 
are  dwindling  to  the  vanishing-point.  The  plight 
of  all  who  are  in  receipt  of  fixed  incomes  for  services 
must  be  grave  in  the  extreme,  for  it  is  inconceivable 
that  salaries  are  anywhere  being  advanced  rapidly 
enough  to  overtake  the  do^^iifaU  of  the  mark. 
During  recent  months,  wage-earners,  ha^'ing  become 
accustomed  to  the  rapidity  of  movement  m  prices, 
have  learned  to  compensate  themselves  quickly  for 
each  fresh  rise  in  the  cost  of  li^^ng  by  pressing  for 
an  increase  in  wages.  We  can  hardly  suppose, 
however,  that  ^\•ages  will  now  be  increased  rapidly 
enough  to  keep  pace  with  this  latest  downward  rush 
in  the  value  of  the  currency. 

Conditions  such  as  we  have  described  have  ever 


proved  a  seed-bed  of  disorder,  and  thus  the  stabihty 
of  the  Govermnent,  which  already  rested  on  insecure 
foundations,  is  gravely  menaced  by  these  latest 
fruits  of  disagreement  amongst  the  members  of  the 
Entente.  The  situation  may  yet  be  saved  if  the 
German  Government  can  furnish  satisfactory  guaran- 
tees to  the  Reparations  Commission  and  a  mora- 
torium on  cash  payments  is  immediately  extended 
to  Germany.  If,  however,  Sir  John  Bradbury  and 
M.  Mauclere  have  to  return  from  Berhn  without 
coming  to  an  agreement,  the  Reparations  Com- 
mission will  have  no  option  but  to  report  Germany's 
default  to  the  Powers  interested,  in  which  event 
the  French  Government  seem  determined  to  advance 
immediately  into  occupation  of  the  Ruhr.  Germany 
may  thus  be  sent  headlong  on  the  via  dolorosa  which 
Austria  has  travelled.  Needless  to  say,  a  permanent 
recovery  in  the  value  of  the  mark  is  out  of  the  ques- 
tion. There  may,  indeed,  be  a  temporary  reaction 
in  the  exchange  if  a  moratorium  can  speedily  be 
arranged,  but  with  the  exception  of  minor  set-backs 
the  Berlin  exchange  will  continue  to  go  to  higher 
levels  iintil  the  equihbrium  of  the  German  Budget 
is  plainly  in  sight. 


After  the  progressive  tightening  of  money  during 
previous  weeks  Lombard  Street  settled  down  to 
easier  conditions  during  the  current  week.  Occa- 
sionally, however,  borrowers  had  an  uncomfortable 
time,  due  to  heavy  calls  on  new  Issues  and  dividend 
payments,  as  well  as  to  spasmodic  caUing-in  of  funds 
for  balance-sheet  purposes  and  the  necessity  for 
repaying  the  Bank.  Not  aU  the  amount  due  at  the 
central  institution  could  be  comfortablj^  paid,  and 
on  Tuesday  a  small  amount  had  to  be  reborrowed 
for  a  week  at  3i  per  cent.  Day-to-day  loans  were 
obtainable  at  1|— 2  per  cent,  this  afternoon,  and  this 
was  also  the  usual  range  of  quotations  on  previous 
days.  Fixtiu'es  were  generally  at  1|  per  cent,  though 
two  per  cent,  was  occasionally  paid.  The  discount  £ 
market  showed  an  uncertain  tendency.  The  fixing  « 
of  the  "  tap  "  rate  for  Treasurj^  Bills  at  2^  per  cent, 
on  Saturday  last  seems  to  have  stimulated  sales  of 
new  Treasury  paper,  and,  as  was  expected,  "  addi- 
tional "  biUs  were  withdrawn  on  Tuesday.  The 
three  months'  bill  dropped  on  that  event  to  2^2|  per 
cent.,  but  has  since  hardened  to  2/1-21  per  cent. 
Next  week  the  market  may  display  an  easier  tone 
despite  the  proximity  of  the  end  of  the  month,  as 
it  wiU  probably  be  found  that  the  Government  have 
had  to  borrow  from  the  Bank  again  last  week  due 
to  the  non-aUotment  of  Treasury  Bonds.  Later 
on  the  disbursement  of  Government  di\^dends  on 
September  1,  with  consequent  borro'ning  on  Ways 
and  Means  from  the  Bank,  should  establish  com- 
fortable conditions  for  the  earlier  part  of  next  month. 

Foreien  ^^^  demoralisation  of  the  German 

Exchanges.  mark  in  the  Foreign  Exchanges 
described  in  a  previous  column  was 
again  accompanied  by  a  fresh  depreciation  in  AUied 
currencies.  Offerings  of  French  francs  forced  the 
rate  up  to  58.40-58.90 ascomjiaredwitha  ".mean rate" 
of  57.37  yesterday  and  56.10  a  week'  ago.  The 
Brussels  franc  to-day  was  at  one  time  as  high  as  62 
to  the  £.  The  mean  quotation  was  61  f,  showing  a 
rise  of  nearly  3  francs  to  the  £  on  the  week.  The 
■  ■  middle ' '  rate  for  Italian  lire  yesterday  was  at  100|  to 
the  £.  To-day  there  was  a  fresh  relapse  to  102|, 
the  highest  '"  middle  "  quoted  for  Italy  since  the 
middle  of  March  last  year.  The  cpiotation  for  Austrian 
kronen  to-day  touched  450,000.  Czecho-Slovak 
cro-\\iis  were  agam  remarkably  strong,  to-day's  rate 
bemg  126  to  the  £  as  compared  with  157  a  week  ago. 
All  the  "  neutral  "  group  with  the  exception  of  Spain 
and  C'hristiania  turned  against  this  country  during 
the  clu-rent  week.  Sterling  also  shows  a  dejirecia- 
tion  on  balance  in  New  York,  the  mean  cable  rate 
to-day  being  4.47  f  as  compared  with  4.48|  a  week 
ago.  The  Buenos  Ayres  dollar  again  depreciated 
from  44Jd.  to  43|d.  The  Indian  rupee  shows  very 
httle  movement  at  Is.  3i*d. 
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Treasury  BUI  To-day's  Treasury  Bills  went  on 

Tenders.         cheaper  terms  for  the  Government, 

the    average    rate    being    just    over 

2f   per   cent.     Tenders   for   ]\Ionday 

to  Wednesday  dates  at  £99  7s.  9d.  received  about 

•43  per  cent,   and  above  in  full,  and  applicants  for 

Thursday  to  Saturday  bUIs  at  £99  7s.  lid.  and  above 

were   allotted   in   full.     The   results   would   indicate 

a   "  tap  "   rate  of   2J  per  cent,   for  next  week.     A 

year's  record  of  the  tendering  for  Treasurj^  Bills  is 

contained  in  the  following  table  : — 


(OOO's  omitted.) 


Date 

1921 
Aug.  26 
Sept.  2 
Sept.  9 
Sept.  16 
Sept.  23 
Sept.  30 
Oct.  7 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dee.  30 

1922 
Jan.  6 
Jan.  13 
Jan.  20 
Jan.  27 
Feb.  3 
Feb.  10 
Feb.  17 


Tendered 
AUotted     for 

£  £ 

50,000  75,145 
50,000  83,540 
50,000  73,835 
45,000  71,075 
60,000  83.985 
60,000  83,755 
60,000134,390 
60,000  127,825 
60,000  84,160 
60,000  83,445 
60,000  87,405 
45,000  78,340 
40,000  54,365 
45,000  78,155 
50,000  67,640 
45,000  82,850 
45,000  66,840 
60,000  67.975 
60,000117,040 

60,000  84,175 

60,000  78,545 

50,000  79,470 

35,000  47,925 

35,000  55,480 

25,000  41,440 

30,000  48,565 


Average 

Kate 

Q 

s. 

d. 

13 

0-38 

7 

1-53 

1 

6-36 

0 

6-3 

19 

1131 

9 

2-31 

3 

0-81 

18 

3  13 

13 

8-38 

14 

5-63 

16 

2-67 

17 

0-43 

17 

8-27 

14 

215 

12 

0-07 

8 

1-71 

5 

3-41 

7 

11-09 

13 

6-53 

4 

11-73 

13 

10-73 

13 

7-62 

9 

0-43 

6 

11-26 

1 

0-77 

1 

3-89 

Tendered 
Date    AUotted      lor 
1922  £  £         £ 

Feb.  24  25,000  39,345  3 
Mar.  3  35,000  45,805  3 
M,-ir.  10  35,000  58,270  3 
3Iar.  17  40,000  70,825*  3 
Mar.  24  53,000  95,512«  3 
Mar.  31  45,000  105,935*  2 
Apr.  7  45,000  U8,597«  2 
Apr.  13  45,000114,371*  2 
Apr.  21  47,970  73,555*  2 
Apr.  28  50,000  81,875  2 
May  5  50.000  80,650  2 
May  12  45,000  87,140  2 
May  19  45,000  88,445  2 
May  26  47,700  79,255*  2 
June  2  48,000  67,630*  2 
June  9  48,900  76,705*  2 
June  16  46,000  69,225*  2 
June  23  50,000  82,215*  2 
June  30  47,000  84,230*  2 
July  7  45.000  71,260*  1 
July  14  45,000  80,385*  1 
July  21  35,000  77,055*  1 
Julv  28  35,000  71,435*  1 
Aug.  4  40,000  71,675*  2 
Aug.  II  45,000  55,795*  2 
Aug.  IS  35,000  65,335*  2 
Aug.  25  45,000    65,590*  2 


Avcrafie 
Kate 


d. 
8-26 
1-14 
1-81 
2-78 
6-3 
11-31 
1-6 
6-38 
1-91 
5-82 
0-53 
8-61 
2-46 
2-09 

7  8-44 

6  9-94 

8  0-4 

1  7-45 

2  11-55 
18  4-66 
13  100 
16  10-8 
13  6-41 

2  10-76 

2  0-09 

11  0-17 

7  9-28 


Treasury  Bond 
Tenders. 


Allotted 

Average  price  % 

£ 

£     3.      d. 

2,300.000 

93  13     7.82 

2,000,000 

98  13     8.4 

1,100,000 

98     1     6.45 

4,000,000 

98     4     2-55 

5,000,000 

98     3     0-9 

3,000,000 

98     4     4-8 

5,000,000 

98     5  10-8 

5,000,000 

99     0     6-16 

10,001,000 

100     4  11-25 

10,000,000 

100  14  10-4 

6,000,000 

100     6     5-42 

2,500,000 

100     3     1-44 

Currency 

Notes. 


*  iQcludea  tenders  for  Treasury  Bonds. 

Apparently  the  Treasury  did  not 
receive  favourable  tenders  for  this 
afternoon's  offer  of  Treasury  Bonds, 
for  no  allotments  were  made,  for  the  second  week  in 
succession.  For  purposes  of  record  we  show  pre\'ious 
results  below  : — 

1922 

May  26  . 
June  2  . 
June  9  . 
Jane  16  . 
June  23  . 
Jtjne  30  . 
July  7  , 
July  14  . 
Julv  21  . 
July  28  . 
Aug.  4  . 
Aug.  11    . 

The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  September  1  is  £50,000,000.  The  amount 
of  Treasury  Bonds  to  be  issued  wUl  not  exceed 
£5,000,000, 

Fresh  issues  of  currency  notes 
during  the  week  ended  August  23 
were  the  smallest  in  any  one  week 
since  that  ended  June  21  last.  The  total  outstanding 
on  Wednesday  last  (including  note  certificates)  was 
£293,556,948,  "showing  a  contraction  of  £3,793,211  on 
the  week  and  a  fall  of  £6,957,446  during  the  fortnight 
to  that  date.  The  amounts  recorded  on  the  corre- 
sponding dates  in  1921  and  1920  were  £318,415,745 
and  £351,089,419,  respectively. 

Bank  '^^^  Bank  of  England's  note  issue 

ol  England,  agam  declined  by  a  comparatively 
small  amount,  the  total  recorded  on 
Wednesday  last,  at  £123,454,000,  showing  a  con- 
traction of  £807,000  on  the  week.  Pubhc  deposits  are 
up  by  £4,289,000  on  the  week,  and  private  balances 
show  a  loss  of  £6,092,000.  The  total  of  the  latter 
recorded  on  August  23,  at  £105,496.000,  compares 
with  ,£116,186,000  on  the  corresponding  date  last 
year  and  with  £100,591,000  on  August  25,  1920.  The 
repayment  of  the  market's  indebtedness  to  the  Bank 
reduced  "  other "  securities  by  £3,855,000.  The 
reserve  ratio  records  a  further  advance  from  17.1  per 
cent,  to  18  per  cent.  Perhaps  the  most  significant 
feature  of  the  return  is  an  expansion  of  £1,224,000  in 
Government  securities.  This  movement  would  indi- 
cate that  the  non-allotment  of  Treasury  Bonds  last 
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week  has  forced  the  Government  to  borrow  from  the 
Bank  in  order  to  cover  Treasury  BUIs  being  retued. 

,  A  substantial  revenue  surplus,  due 

^"enditoe.  ^^  ^he  inclusion  of  £10,675,000  in  re- 
spect of  Excise,  enabled  the  Govern- 
ment to  repay  some  of  the  outstanding  Ways  and 
Means  Advances  during  last  week,  in  addition  to 
covering  the  usual  net  repayment  of  Treasury  Bills. 
The  reduction  in  the  latter  during  the  week  was,  how- 
ever, only  £5,065,000,  as  compared  mth  a  weekly 
average  of  about  £12i  million  during  the  preceding 
four  weeks.  The  total  of  Treasury  Bills  outstanding 
on  Saturday  last  was  £721,700,000,  as  against 
£882,219,000  at  the  commencement  of  the  fiscal  year. 
The  total  floating  debt  declined  during  the  week  under 
review  by  £17,915,000  to  £874,745,000,  Ways  and 
Means  Advances  to  Pubhc  Departments  being  reduced 
by  £12,850,000  to  £153,045,000.  The  actual  revenue 
during  last  week  was  £22,249,416,  the  highest  reported 
in  any  one  week  since  the  first  week  of  the  financial 
year.  The  surplus  over  expenditure  amounted  to 
£10,851,311. 

A  moderate  amount  of  gold  again 
went  to  India,  though  the  bulk  of 
suppUes  in  the  market  was  taken  for  shipment  to  the 
United  States.  In  the  silver  market  America  is  still 
disinchned  to  press  the  metal  for  sale,  and  the  market 
is  dependent  for  its  supplies  on  the  Continent.  The 
Indian  Bazaars  seem  umvilling  to  buy  at  present 
prices,  and  in  the  absence  of  orders  on  their  account 
the  main  support  to  the  market  is  provided  by  China. 
The  factors  on  the  side  of  demand  and  supply  were 
about  evenly  balanced  during  the  current  week,  with 
the  result  that  price  fluctuations  were  on  a  minor 
scale.     Quotations  since  a  week  ago  are  as  follows  : — 


Bullion. 


Silver  (per  oz.  std. 

-925  fine)    . . 

Cash    . . 

Forward 
Gold  (per  oz.  fine) , 


-■Vug. 

19 

343d. 

34Jd. 


Aug. 

Aug. 

Aug. 

Aug. 

21 

22 

23 

24 

35d. 

34Jd. 

34id. 

35Jd 

35d. 

34Jd. 

34id. 

S5d. 

92;- 

92/- 

92/1 

92/2 

Aug.  Average 

25 

35Jd.  34-92d. 

35Jd.  34-9d. 
92/2        92  1 


NEW    YORK. 


Loans,  discounts  and  investments  of  the  New 
York  Clearing  Banks  and  Trust  Companies  register 
a  fresh  decUne  of  §6,730,000  last  week.  There 
seems,  in  fact,  to  be  no  definite  trend  m  these  items 
at  present.  Between  the  week  ended  April  15  last 
and  that  ended  June  24  they  advanced  steadily 
from  84,454,080,000  to  $4,828,810,000,  but  there- 
after they  dechned  to  an  average  of  §4,602,410,000, 
which  was  recorded  for  the  week  ended  July  29. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Ii-ving  National 
Bank  of  New  York  : — 


-Aug. 
25 


Aug. 

18 

% 

31 

a 


Call  Money  ..  -•     ."^  ■,-„,■    ?? 

Time  Honey  (90  d-ays  mixed  coll.)       4t 

Bank  jVMeptauces — 

Members,  c-lisjible,  90  days         ..     -.  -. 

Non-Members,  eligible,  90.day3  i  3}  \  3i, 

Ineligible.  90  days         ..  1     ..     3i  1   3i 

Commercial  Acceptances,  90  days  _3_4i  J    4  J 


Aug. 

10 

% 

4-4i 

4ii 


Aug. 
3 

0/ 

/o 
4 
4t 


July   July  July 
27 1      20      13 


3i   ■   3i 


31  ,  3i 
31  i  3} 
3i       3i 

L4iS  * 


31 

4 

3i 
3i 
35 
4 


4 
*1 

3t 
3} 
31 

4 

B2 


41 

■» 

3! 
3} 
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^tacli  (B^tluiuDC. 


Milling 
Contango 
Aug.  21 
Sept.  4 
Sept.  18 
Oct.  2 
Oct.  16 
Oct.  27 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  22 


General 
Contango 
Aug.  22 
Sept.  5 
Sept.  19 
Oct.  3 
Oct.  17 
Oct.  30 
Nov.  14 
Nov.  28 
Dec.  12 
Dec.  27 


Ticliet 

Day 
Aug  23 
Sept.  6 
Sept.  20 
Oct.  4 
Oct.  IS 
Oct.  31 
Nov  15 
Nov.  29 
Dec.  13 
Dec.  28 


Account 

Buying  in 

Day 

Day 

Aug.  24      . 

.     Sept.    4 

Sept.    7     . 

.     Sept.  18 

Sept.  21     . 

.     Oct.     2 

Oct.      5      . 

.     Oct.  16 

Oct.    19      . 

.      Oct.    30 

Nov.     2      . 

.     Nov.  IS 

Nov.  16      . 

.      Nov.  27 

Nov.  30     . 

.     Dec.  11 

Dec.  14     . 

.     Dec.  27 

Dec.  29     . 

— . 

THE   STOCK    EXCHANGE  AND 
NON-MEMBER   FIRMS. 

As  an  example  of  American  methods,  the  following 
notice  published  recently  in  the  New  York  Stock 
Exchange  Avill  be  of  interest  to  the  London  market : — 

"  The  Stock  Exchange  has  this  day  caused  to  be 
removed  from  four  non-member  firms  in  Baltimore, 
the  wires  connecting  them  \i-ith  New  York  Stock 
Exchange  firms,  because  in  the  opinion  of  the  Com- 
mittee on  Quotations  and  Commissions  such  houses 
were  not  conducting  their  business  in  accordance 
^\-ith  the  standards  required  by  the  Exchange,  to  be 
observed  by  non-member  houses  to  whom  connec- 
tions are  permitted." 

The  four  houses  affected  are  reported  to  be 
Smith,  Lockhart  and  Company,  Kaderly  and  Finnan, 
Mueller,  Stout  and  Company,  and  W.  H.  Stout  and 
Comj)any.  The  immediate  result  of  this  di-astic  order 
was  that  each  of  the  fii'ms  had  to  close  dowai.  Smith, 
Lockliart  and  Comjiany  and  Kaderly  and  Finnan 
put  their  affairs  into  liquidation  on  the  same  day  as 
the  notice  was  served,  after  making  vain  efforts 
to  establish  new  methods  of  getting  iiito  touch  with 
the  Stock  Exchange.  On  the  next  day  Mueller, 
Stout  and  Company  followed  suit,  and  C.  H.  Mueller 
was  suspended  from  the  Baltimore  Stock  Exchange. 
The  fu-m  published  the  following  notice  : — 

"  Immediately  upon  discontinuance  of  our  ticker 
service  Wednesday  both  members  of  this  firm,  who 
were  in  the  city,  went  to  New  York  to  attemjot  to 
remove  the  objections  to  our  plan  of  doing  business 
and  to  secure  resumj)tion  of  ■wire  service.  We  were 
imable  to  secure  return  service  and  therefore  camiot 
continue  in  business.  In  order  to  provide  orderly 
liquidation  of  our  affairs  we  have  therefore  made  an 
assignment  to  j\Ir.  Douglas  Thomas  of  the  ^Mercantile 
Trust  and  Deposit  Co.,  as  trustee,  for  the  benefit  of 
our  creditors." 

On  the  London  Stock  Exchange  one  occasionally 
sees  a  notice  that  a  certain  member  has  been  expelled 
for  some  unspecified  breach  of  the  regulations.  The 
Committee  never  take  any  action,  however,  against 
non-member  firms,  except  that  it  advertises  to  the 
effect  that  any  brokers  v.ho  advertise  are  not  members 
of  the  Exchange.  There  are  reputable  outside 
houses,  of  course.  Many  of  them  are  for  all  practical 
purposes  partners  of  member  firms,  doing  business 
by  methods  which,  while  perfectly  honourable,  cannot 
be  used  by  Stock  Exchange  members.  There  are 
other  so-caUed  brokers,  the  bulk  of  whose  business 
is  that  of  betting  -i^ith  the  jDubUc  on  the  future 
movements  in  share  prices  and  "  welshing  "  with 
the  proceeds.  They  sometimes  put  through  genuine 
bargains  for  then-  clients  a.nd  may  have  to  buy  or 
sell  securities  tlu'ough  a  member  of  the  '"  House." 
It  is  not  possible  for  the  Committee  to  entirely 
circumvent  the  activities  of  the  bucket-shop  pro- 
prietor, but  it  could  do  more  than  is  being  done  to 
expose  him.  It  should  not  be  impossible  to  hammer 
out  a  scheme  whereby  no  broker  could  act  for  an 
outside  fii'm,  except  the  latter  had  received  official 
permission  from  the  Committee  of  the  Stock  Exchange 
to  use  the  services  of  a  broker.  The  outside  house  could 
advertise  this  fact,  and  the  Committee  could  mform 
the  public  by  advertisement  that  any  non-member 
dealer  who  could  not  show  this  permission  had  not 


3'et  satisfied  the  Committee  as  to  his  bond  fides. 
Of  course,  the  permission  would  not  involve  the 
Committee  in  any  guarantees  any  more  than  does  the 
present  list  of  brokers  published  by  it.  At  present 
the  Committee  dare  not  suggest  anything  to  the 
discredit  of  non  member  houses,  because  there  is  no 
differentiation  between  the  genuine  business  concerns 
and  the  swindlers.  Such  a  differentiation  is  possible 
and  certainly  desirable. 

There  is  no  reason  why  the  Committee  could 
not  effectually  prevent  any  outside  firm,  as  such, 
passing  bargains  through  the  House  without  official 
sanction.  They  would  stiU  be  able  to  buy  and  sell 
as  private  indi\'iduals  and  cUents  of  a  member 
broker  ;  but  in  their  business  advertisements  they 
would  not  be  able  to  show  that  they  had  received 
official  recognition,  a  fact  for  which  the  public 
would  be  taught  to  look.  It  is  no  use  advising  the 
public  to  deal  with  a  member  of  the  House  and  then 
admit  that  there  are  some  genuine  non-member 
firms  in  existence.  The  latter  admission  neutralises 
the  advice  about  dealing  with  a  member.  But 
there  would  be  no  ambiguity  about  a  warning  not 
to  deal  with  any  non-members  who  have  not  received 
official  permission  to  deal  through  a  member  broker. 
It  may  appear  rather  high-handed  to  ask  Stock 
Exchange  members  to  maintain  a  department  for 
recognising  non-member  firms ;  but  it  is  obvious 
that  some  more  active  steps  should  be  taken  against 
the  bucket-shop,  and  one  essential  would  appear 
to  be  that  non-members  should  be  officially  classified 
or  marked  by  some  official  badge. 


Business  on  the  Stock  Exchange  was  restricted 
during  the  week,  as  might  be  expected  with  the 
prevalence  of  hofiday  conditions.  Hardening  money 
rates  and  the  continued  uncertainty  in  the  inter- 
national poUtical  outlook,  and  particularly  the  fresh 
collapse  in  the  value  of  the  mark,  were  further 
adverse  influences.  If  the  public  were  not  buying, 
however,  neither  was  there  any  strong  liquidation,  and 
the  tone,  therefore,  remained  comparatively  cheerful 
on  the  whole.  In  the  absence  of  business  the  carry- 
over on  Monday  was  negotiated  with  little  difficulty. 
Foreign  Bonds  were  done  at  about  four  per  cent., 
Foreign  Railway  stocks  at  about  five  per  cent., 
Home  Rails  at  about  seven  per  cent.,  and  Oil  shares 
at  approximately  six  per  cent.  The  change  over 
to  business  for  new  time  marked  no  change  in  the 
volume  of  deahngs.  In  the  GOt-edge  section  a 
general  dechne  was  recorded,  but  the  movement 
was  narrow.  Five  per  Cent.  War  Loan  again  receded 
below  the  par  mark,  finishing  at  99|-.  Closing  prices 
for  Conversion  Loan  were  ToJ  ;  Consols,  57|  ;  Fund- 
ing Loan,  88  ;  small  Victory  Bonds,  8S-J-  ;  Local 
Loans,  65  ;  Three  per  Cent.  Irish  Land  Stock,  64f  ; 
Five,  per  Cent.  National  War  Bonds,  1928,  lOof  ; 
5|  per  Cent.  Treasury  Bonds.  Series  A,  107  ;  Bank 
of  England  Stock,  250  ;  Indian  oj  per  Cents.  98|  : 
and  India  Sevens,  118 J. 

County  and  Corporation  stocks  exhibited  a  less 
cheerful  tone  in  sj'mpathy  with  the  easiness  of  the 
Gilt-edge  list.  There  were,  however,  few  recessions 
in  price.  Colonial  Government  issues  were  also 
a  quieter  market,  particularly  towards  the  end  of 
the  week,  but  a  number  of  fractional  appreciations 
were  recorded  on  Monday  and  Tuesday. 

The  foreign  exchanges  constituted  the  dominant 
influence  in  the  Foreign  Bond  market.  German 
and  French  issues  were,  of  course,  on  the  down  grade. 
-  In  sharp  contrast  Czecho-Slovak  Bonds  commanded 
strong  support  and  finished  appreciably  higher. 
Support  was  forthcoming  for  Brazilian  emissions, 
which,  though  weakening  towards  the  close,  finished 
with  a  net  gain.  Mexican  varieties  concluded  lower 
on  balance.  Both  Japanese  and  Chinese  descrip- 
tions displayed  an  irregular  tendency,  which  appear 
weaker  on  the  whole  towards  the  close. 

The  fact  that  the  carry-over  in  Home  Rails  on 
Tuesday  was  negotiated  at  as  high  an  average  as 
seven   per   cent,   cfisclosed   the   existence   of   a   bull 
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position.  Buj-ing  continued  good  for  the  remainder 
of  the  week,  however,  except  for  a  falling-off  towards 
the  close.  Thursday  showed  an  all-round  fractional 
decline,  but  the  net  change  w  as  upw  ards  in  practically 
every  case.  The  outstanding  feature  wa.s  provided 
by  Metropolitan  Ordinary,  \\hich  moved  up  from 
52|  to  55J,  finishing  at  54}.  The  buj-ing  was  accom- 
]ianied  by  vague  merger  rumours.  Metropolitan 
District  and  Underground  Electric  Ordinary  were 
also  strong. 

The  feature  among  Foreign  Railway  stocks  was 
Leopoldiiia.  on  the  prospects  of  early  tariff  increases. 
It  is  anticipated  that  the  Brazilian  Government  will 
acknowledge  the  Company's  right  to  five  per  cent, 
on  its  present  capital  for  CO  years  plus  sinking  fund. 
Elsewhere  in  the  market  there  was  little  business 
passing,  and  the  only  movements  of  interest  were 
some  shght  declines  in  French  Railway  stocks. 

The  carry-over  was  arranged  in  the  Industrial 
section,  as  cLscwhcre.  at  rates  simdar  to  those  ruling 
at  the  preceding  settlement.  Business  for  new  time 
was  comparatively  good  and  the  tone  remained 
cheerful.  The  tendency  became  somewhat  more 
unsettled  towards  the  close.  Tobacco  and  Nitrate 
shares  again  constituted  centres  of  outstanding 
strength.  Brewery  issues  were  also  well  main- 
tained, except  Guinness,  which  suffered  from  political 
considerations.  Textile  issues  continued  to  be  sup- 
ported on  the  favourable  trade  reports,  but  Calico 
Printers  eased  slightly  on  the  dividend  announcement. 
Shipping  issues  and  Iron  and  Steel  securities  did  not 
develop  any  activity,  and  alterations  in  prices  were 
not  of  great  importance.  Cable  stocks  were  quiet 
but  firm.  Elsewhere  strength  was  shown  by 
Imperial  Continental  Gas,  and  British  and  Argentine 
Meat.  African  and  Eastern  Trading  relapsed  on 
the  report  but  closed  above  the  best. 

The  holiday  season  would  alone  be  sufficient  to 
explain  the  absence  of  buyers  in  the  Oil  share 
market,  but  even  if  it  were  not  the  hoUdaj^  period 
it  is  doubtful  if  business  would  benefit  in  the  face 
of  the  uncertain  trade  outlook  and  the  menace  of 
the  foreign  exchange  fiuctuations,  which  affect  the 
share  markets  indirectly  by  reducing  the  turnover 
in  international  commodity  trade  and  dii-ectly  by 
causing  liquidation  of  securities  in  London  by  Con- 
tinental holders  upon  every  fresh  relapse  of  their 
particular  currencj-.  Though  the  pubUc  did  not 
provide  much  support  in  the  Oil  share  market, 
liowever,  its  absence  did  not  constitute  a  source  of 
weakness.  SelUng  did  not  attain  large  proportions 
at  any  time,  and  \^hat  orders  did  arrive  were  absorbed 
in  professional  cpiarters.  The  carry-over  for  the 
fortnightly  settlement  was  again  negotiated  with 
no  difficulty  last  Monday.  The  rates  were  agreed 
at  much  the  same  levels  as  for  the  preceding  account, 
the  general  rate  being  in  the  neighbourhood  of 
six  per  cent.  Eagles  were  done  around  four  per 
cent,  and  Shells  at  4J  per  cent.  A  buU  position  in 
Lobitos  carried  the  rate  for  these  shares  up  to  about 
seven  per  cent.  The  carry-over  in  Anglo-Persian 
Ordinary  was  of  minor  proportions.  The  tone  at 
the  close  displayed  an  improvement  on  the  whole, 
though  bargains  for  new  time  were  not  numerous. 
Anglo-Persian  Ordinary,  Bm-mahs  and  Shells  con- 
cluded -with  a  net  appreciation  and  finished  with  a 
rececUng  tendency.  Mexican  Eagles  and  Royal 
Dutch  showed  an  initial  promise  of  strength  but 
finished  shghtly  below  opening  levels.  Lobitos 
commenced  with  a  downward  trend  but  rallied  later 
in  the  absence  of  seUing  jJressure,  and  though  con- 
cluding below  the  best  showed  a  net  gain  at  the 
close.  Agwds  were  also  the  turn  better.  Roumanian 
Con-sohdated  displayed  no  net  alteration.  The 
feature  of  the  week  was  provided  by  LTroz,  which 
jumped  from  8s.  to  10s.,  an  appreciation  of  twenty- 
five  per  cent,  on  Wednesday.  The  reason  for  the 
improvement  was  not  apparent,  but  the  purchase 
appeared  to  proceed  from  professional  quarters. 
Later  the  price  receded  to  9s.,  but  showed  a  net 
improvement  of  Is.  on  the  week. 


TABULAR   APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  August  23,  1922. 
Issue  Department. 

Notes  Issued £141,ui3,oyu       Government  Debt   £11,015,100 

other  Securities 7,434,900 

Gold  Coin  and  Bullion 12.'>,&'j;l,0UO 


£144,04:!,G'.]II 


Proprietors'  Caplt.i! £14,553,000 

Rest :i,;')07,4Sl 

Public  Deposits    18,4i7,89.') 

Other  Deposits lu,-),4<Jll,49() 

Seven-day  and  other  Bills . .  lifii'i 


Banking  Department. 

Government  Securities. 

other  Securities 

Notes 

Gold  and  Stiver  Coin  . . . 


£142,0i;9,9411 


£144,043.690 


£43,853.202 

7.'i,763,103 

20,690,030 

1,823,614 


£142,029,949 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


Date 

Aug.  23, 

Afg.  le; 

Aus.  9 
Aug.  2', 
July  26, 


■22 
,"22 

•22 
•22 
,•22 


Circu- 
lation 

£ 
123,4 
124,3 
125,5 
125,8 
124,8 


Coin 

and       ,— Deposits— > 
Bullion  Public    Other 


Ratio 
Reserve  Bank    Three 
-Securities—,    lie-  to  Lia-  Rate  Months' 


£ 
127,4 
127,4 
127,4 
127,4 
127,4 


£ 

1S,5 

14,2 

16,2 

15,4 

14,3 


£ 
105,5 
111,0 
104,5 
107,9 
107,6 


Govt.  Other  serve  bllities 


£ 
43,9 
42,3 
43,0 
44,3 
46,5 


£ 
75,7 
79,6 
75,4 
76,9 
72,2 


£ 
22,4 
21,6 
20,3 
20,1 
21,1 


ISO 
17-1 
10-8 
16-2 
17-3 


Bills 

% 

2iV 

2» 

24 

15 

IJ 


Jly.  22,  ^14       29,3        40,2        13,7        42,2      11,0      83,6      29,3      52-40 


2A 


•  July  30,  1914  +  to  4%  ;  July  81,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  •%  ;  Aug.  8,  6% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  6i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apt.  16. 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  4t%  ;   Apr.  13,  4%:  June  15.  3i"o  ;  July  13,  3%. 

Comparison  o!  Bank  Returns,  Exchanges,  Prices,  &c. 


Banli  ol  England  (in  £'s  sterHng,  Au?.  23 

00,000's  omitted) :  1922 

Circulation  £123,4 

Public  Deposits 18,5 

Other  Deposits    105,5 

Government  Securities 43,9 

Other  Securities 75,7 

Reserve 22,4 

Rauo  ..0  Liabilities 180% 

Coin  and  Bullion 127,4 

llfloney : 

Bank  of  England  Rate 3% 

Bank  of  France  Rate 5% 

Rate  3  months'  Bills  London. . .  2  ft  % 

Exchanges : 

London  on  Paris,  cheque 56-72 

New  York  on  London,  60  days . .  4-45 J 

London  on  Bombay,  T.T i/3s 

Prices: 

Consols  2i%  Cash 58^ 

French  Rentes  3%  Money 60-15 

Silver,  London  spot oz.  34id. 

Wheat,  Gazeffe  average     qr.  52/« 

Cotton,  G.M.American,  spot    lb.  14-Old. 

Iron,  Scotch  pig    ton  95/0 


Aui;  24 

1021 

£125,9 

17,7 

116,1 
52,4 
78,6 
20,8 
15-5°/ 

128,4 

6J% 
5^% 
i^% 

47-56 
3-64} 
1/4S 

47  iJ 
56-45 

38d. 
68/9 
10-08d. 
136/0 


Aug.  27 

1920 

£124,8 

15,3 

100,5 

41  5 

75,8 

16,5 

14-3% 

123,0 

7% 

6% 

6i-fi% 

51-20 

3-50 

1/lOJ 

46  ft 

57 

Old. 

90/7 

25-33d. 

231/0 


Aus.  27 
1919 

£79,8 
23,3 
94,8 
29,8 
79,6 
26,9 

22-75*" 

"88,2 '" 


Aug.  21 
1912 
£•29,2 

17,5 

42,9 

13.4 

35,1 

30,1 
49-86% 

40,9 

3% 


5% 

5%  3% 

3ft%         3i% 


34-05 
4-19 
1/9  SJ 

51 

61-35 

58d. 

73/10 

19-74d. 

168/0 


25-27 

4-84-35 

1/4 

75  ft 
92-62 
25id. 
38/2 
6-62d. 

os/H 


Notes 
Issued 
Week  to  £ 

Aug.  23,  '23    5,229,444 
Aug.  16,  "22    6,286,164 


Aug  24,  "21 
Aug.  25,  '20 
Aug.27, '19 
Aug.2S.  •IS 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 
Notes            Notes       Gold  Coin  England  SilVr  Notes  >t  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,  to  Notes 

£                     £                  '£           *£             *£  £ 

9  022,656     293,556,948     27,000     21,160       7,000  10-4 

9,450,399    297,350,159     27,000     21,150      7,000  16-2 


318,415,745  28,500  19,450 

351,089,419  28.500  18,000 

330,951,478  28,500  — 

207,844,243  28,500  — 


6.005,657  8,935.379 

7,230,894  8,757,663 

5,523,688  8,944,846 

6,223,559  4,384,574 

Balance  Sheet,  August  23,  1922, 


!,000 


15-0 
13-3 

8-0 
10-6 


Notes  outstanding —  £ 

One  Pound             ..  ..  232,617,522 

Ten  SluUing          . .  . .  39,079,420 

Certificates  outstanding  . .  21,200,000 


Total 293,556,948 

Notes  called  in  but  not  yet 

cancelled 1,572,859 

Investments  Reserve  A, 'c   ..  12,926,843 


Advances —  £ 

Other  B.ankers      . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Biink  of  England  Notes  . .  2 1 ,150,000 
Government  Securities  . .  252,728,232 
Balance  at  Bank  of  Eng- 
land         178,418 


ToUI 


..£308,056,650    I  Total 

•  000  omfttcd. 


. .  £308,056,650 


PUBUC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

Expcndi-        Excess  of  Other  Other  Caah 

Week  to             Revenue           ture        E.xpcnditure  Receipts  Issues  Balance 

KV"   19   ^22  ..         £22,249           £1!,:)9S           £lu,,s51};  £02,312  £73,108  £4,010 

Au°   I"   '■'■'                13  723               7  1)48              0,ll74t  59,251             05,265  3,955 

Au"!    S' '22  "           15i243             15,359 110  08,871             68,536  3.89* 


141  days,  •22-'23     317,356 

142  days, '21-^22     350,167 


27.5,229 
396,099 


42,1 27 1 
39,932 


1,030,472 
2,271.151 


1,678,599    — 1,44S 
2,234.293    — 2.759 


Yr.  '21-22 
Yr.  •20-21 
Yr.  •19-20 
Yr.  'IS-ig 


Week  to 
Aug.  19,  "22 
Aug.  12,  '22 
Aug.    6,  '22 


1  124  880       1,079,187  45,693:     5,618.307       5,664,060        6,458 

1425985       1,195.423  230,557}     5,710.142       6,920,699        6,29i 

1331571        1,665,773  326,202       6,092,709       5,786.507        9,369 

889,021       2,579,301       1,690.280       7,033,402       5,351,353      12,798 

Principal  Items  ol  Revenue  and  Expenditure. 

Revenue \      . Expenditure 


Customs    Income  Excess  Profit  Other  Int.,  *c., 

&  Excise    Ta.x,  >vc.  Duties,  ic.  Revenue  on  Debt 

C12  418        £5,322              —           £4,,5U9  £2,100 

■  3  192           7,112               —             3,418  295 

■  3,574          7,715              —            3,954  7,791 


Misc. 

Expend. 

£1,2US 

502 

99 


Supply 

Service! 

£8,000 

6,850 

7,466 


141  days,  •22-^23  109.403 

142  days,  '31-^22  122,515 


106,914 
113,124 


954 

24,024 


100,055 
96,503 


117,138 
144,463 


6,351 
6,758 


151,740 
244.877 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr. '18-19 


324,343 
333,785 
283,023 
162,220 


398,887  30,462 

394,146  219,181 

359,099  290,045 

291,186  285,028 


371,297 
478,873 
407,404 
150,687 


332,294 
349,599 
332.034 
269,964 


27,584  719,307 

28.488  817,381 

16,171  1,317,6«8 

11,380  2,297,968 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]       Bills 


Aug.  19,  1922 
Aug.  12,  1922 
Aug.  6,  1922 
July  29,  1922 
June  30,  1919 


£721.700 
726,705 
740,555 
754,060 
796,160 

t  Hichest. 


Wavs  and  Means 

, .Advances ,  Treasury  Bond 

B.  of  E.       Pub.  Depts.  Total  Receipts  (wkly. 

—  £153,045  £874.745  £2,504 

—  165,895  892;0fi0  0,019 

—  164,445  950,000  10  074 

—  159,238  913,898  10,025 
774,237  1.570,887t 


tExcess  of  Revenen. 
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n.— CURRENT   BANK    RATES    OF 


Amsterdam  , 

Athens 

BarUn 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Chrlstlanla    . 

Copenhagen  . 

Helslngtora    . 

Lisbon 


0/ 

/o 
4 
6i 
6 
3 
4 
4i 
6 
4 
6 
5 


Date  Fixed 
July  18,  '22 
May  15,  '20 
July  28,  '22 
Aug.  17,  '22 
July  6,  '22 
June  8,  '22 
Sept.  4,  '20 
July  6,  '22 
AuR.  16,  "22 
April  25,  '22 
Hov.  15,  '20 
Sept.    3,  '20 


Madrid 

N.y.  Fed.  Ees. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofla 

Stockholm    . . 
Tokio.. 
Vienna 
Warsaw 


DISCOUNT. 

%  Date  Fixed 

51  May    17,  '22 

June  21,  '22 


4 

6 

6 

5 

61 

61 

41 

803 

7 

7 


Mar.  11 
July  29,  '14 
Apr.  27,  "22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  "21 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


AU2.25 
1922 


Aug.  IS, 
1922 


Aug.  11,     Aus.  3, 
1922     ,     1922 


Paris 

Berlin 

Brussels     . . 
Italy 

Amsterdam 

Greece 

Swltierland 


francs  to  £        25-221 


marks  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmae  to£ 
francs  to  £ 


20-43 

25-221 

25-221 

12-107 

25-221 

25-221 


Spain 

Llsl>on 

Chrlstlanla 

Stockliolm 

Copenhagen 

Helslngfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofla  ..      .. 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York.. 

Montreal    . . 
B'nos  Ayrea 
Klo  de  J'nelro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta 
Bombay    . . 
Madras 
Bone  Kong 
Sh&nghal  . . 
Singapore  . . 
Yokohama 
Manila 
Mexico 


pesetas  to  £      25-221 


d.  to  escudo  ' 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
kione  to  £ 
lei  to  £       . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milrels 
d.  to  peso 
pesos  to  £ 
Eng,  to 

Peru  £       ' 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


cable 
S  mos. 
cable 


3  moa. 
cable 
3  mos. 


58-65 

9,000 
61-75 
102-50 
11-45 
143-00 
23-45 

28-75 


531 

cable 

2| 

18-169 

j^ 

26-07 

18-159 

16-67 

18-159 

„ 

20-70 

26-221 

208 

2402 

425,000 

20-43 

42,500 

24-02 

^^ 

126 

25-221 

^, 

575 

24-02 

8,500 

25-221 

775 

25-221 

870 

111 

730 

971 

iiigk 

971 

4-86 

cable 

4-47} 

. — 

cheques 

4-47J 

4-86 

cable 

4-481 

47-58 

^j 

434 

16 

7-,V 

51 

J, 

431 

13-33 

^^ 

81-00 

1 

„ 

8% 
Prm. 

24* 

IB 

24» 

16 

24* 

16 

23-81t 

31 

32-5t 

411 

28 

„ 

28 

24-58 

251 

24-066 

„ 

261 

24-58 

„ 

261 

56-07 

5,250 

59-07 

98-62 

11-50 

142-50 

23-52 

28-65 

ill 

25-82 
16-94 
20-731 
210 
335,000 
32,500 
157 
625 
6,500 
775 
STO 
723 
971 
4-481 
4-49 
4-49 
I       441 
71 
421 
32-50 
9% 
I    Prm. 
15tt 
15« 
!     16* 
1      311 
41i 
28 
1      25| 
26S 
261 


55-05     I    64-50 


3,775 

3,750 

68-10 

57-62 

97.62 

97-37 

11-49 

11-511 

150 

154-5 

23-43  ■ 

23-38 

28-86 

28-67 

3} 

35 

25-92 

25-87 

17-00 

17-02 

20-70 

20-06 

211 

212 

245,000 

245,000 

30,500 

27,500 

ISO 

181 

640 

675 

6,600 

9,500 

700 

725 

375 

375 

■/26 

725 

971 

971 

4-451 

4-446 

4-461 

4-45 

4-47 

4-461 

44 

44} 

7-ft 

7} 

43J 

44 

33-00 

3400 

81% 

71% 

Prm. 

Prm. 

161 

15  « 

15i 

15* 

18i 

15* 

31 

311 

41 

4U 

28 

27* 

25  tt 

255 

26i 

281 

261 

26} 

•  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


OH  LONDON 


Aug.  25, 
1922 


Au=.  24. 
1922 


Aug.  23, 
1922 


Aug.  22, 
1922 


Aupr.  31, 
1922 


Aug.  19, 
1922 


. .  Sight. 

.Chqs. 
. .  Cable 
.  .T.T. 

.  Cable 


Alexandria 
Amsterdam 
Athens 
Bombay 
Brussels 

Buenos  AyresT.T 
Calcutta      . .  do. 
Chrlstlanla  ..Cable 
Copenhagen      do. 
Helslngfors       do. 
Hong  Kong.  .TT.. 
Italy    ..      ..Cable 
Lisbon         . .  do. 
Madras        . .  do. 
Madrid         ..  do. 
Montevideo  ..T.T. 
Montreal      . .  Cable 
New  York  ..Sight. 
„  ..60  days 

..Cable 
Paris  . .  . .  Cable 
Eio  de  Janeiro 

90 Jays 
Shanghai 
Singapore    , 
Stockholm  , 
Switzerland 
Valparaiso 
Yokohama 


.T.T. 
.  Cable 
.  do. 
do. 

.90  days 
.Cable 


9711 

11-445 

143  00 

1/31 

61-82 

44 
1/31 
26-US 
20-72 

208 

2/6J 

102-37 

21 
1/31 
28-76 

43 

4-47J 
4-47i 
4-45i 
4-471 
68-66 

71 
3/51 
2/3  Si 
16-67 
28-46 
SO-SO 
2/1* 


97} 
11-45J 

141  00 

1/3H 

611-45 
441 

I/SB 
25-97 
20-71 
208 
2/6i 

100-87 
21 

1/SH 
28-73 
431 

4-471 
4-47} 
445i 
4-473 
57-39 


97} 
11-49 
141-50 
1/3  iS 
59-07 
44} 
1'3}! 
25-90 
20-71 
208 
2/6J 
99-63 

3A 
1/S« 
28-70 

43} 
4-48 
4-473 
4-451 
4-47} 
56.65 


7} 

7} 

3/5} 

8/5} 

2/3  a 

2/314 

16-78 

16-82 

23-45 

23-47 

81-20 

80-60 

2/1* 

2/lS 

97} 
11-491 
1401 
1/31 
50-40 

44} 

1/3S 
25-76 
20-68 

209 

2/7 
99-18 

31 

1/31 
28-66 
431 
4-481 
4-47i 
4-46J 
4-471 

56-40 

7fe 
S/6* 

2/4 
16'-88 
23-48 
81-30 
2/1* 


97ii 

ll-49i 
142 
1/311 
69-UO 
44} 
1/3  5} 
25-74 
20-69 
209 
2/7 
98-68 

31 
1/3  H 
28-65 
431 
4-48i 
4-48 
4-46} 
4-48} 
56-04 

7A 
8/5* 
28Ji 
16-88 
23-49 
31-70 

2/l| 


97il 
11-491 
142-50 

1/84 
69-03 

441 

1/SI 

25-77} 

20-70 

210-50 

3/7 
98-59 

38 
1/31 
28-65 

43} 
4-48} 
4-47i 
4-46 
4-48 
55-92 

7} 
8/3 -ft 
2/8  j} 
16-90 
23-45 
33.10 
2/1* 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . 

Paris 

Brussels 

Switzerland  , 

Copenhagen  . 

Stockholm 

Chrlstlanla 


Florins  to 
Francs  to 
Franca  to 
Franca  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


69-26 
123-47 
123-47 
123-47 

88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Aug.  25 
1922 


•0-13} 
0-70 
0-61 
0-24 

•0-26 
0-19 
0-3 


Aug.  18, 
1922 


0-21J 
1-24 
1-15 
0-46 
•0-46 
0-35 
0-55 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


-Austraiia- 


-N.  Zealand- 


Cable 
Demand 

30  days 
-60  days 

90  days 
120  days 


Buying  Selling  Buying  Selling  Buying 


-Australla- 


-ON  LONDON- 


l%prem.     — 
2}%di3.   Par     37odl3. 


3%dis. 

31%dls. 

4%dis. 


3}  %dls. 

4%dls. 
4}%di3. 

5%dis. 


Par 
Par 


Par 

i%dl3. 
I}%di3. 
lS%di3. 
2}%dis. 
2S%di5. 


Selling 
l}%prem. 
i%prem. 
}%prem. 
I%dl3. 


-N.  Zealand— N 


Buying 

}%prem. 
I%dl8. 
1  %dl8. 
ll%dls. 
2%dl8. 


Selling 

H%prem, 

l%prem. 

i%prem. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

^LONDON  ON  8.  AFRICA-^ 

(In  force  from  Apr.  25,  "22) 
Buying  SelUng 

—  ll%prem. 

Par  H%prem. 

f%dls.  H%prem. 

I}%di3.  l%prem. 

2%di3.  l%prem. 

2|%di3.  J%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100, 
1 1%  dls.  for  amounts  under  £500,  doivn  to  £100  inclusive. 


T.T.  . . 
Demand 

30  days 

60  days.. 

90  days.. 
120  days.. 


^8.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%dl8.  J%dl8. 

li%dls.  it%dl8. 

2}%dls.  Il%dl8. 

3i%dls.  li%dl8. 

3i%dl3.  ll%dls. 

41%dls. 


CENTRAL  AMERICAN  EXCHANGE  RATES 


Method  of 

Latest 

Centre. 

Quoting 

Par 

Usance 

Quotation* 

Dat« 

Barranqullla     . . 

Dollars  to  £20 

100-9 

Sight 

99 

23/8 /■22 

Bogota 

Dollars  to  £20 

100-9 

Sight 

98-50 

22/8 /•2a 

Medellln 

Dollars  t«  £20 

100-9 

Sight 

98 

8/8/'2a 

Caracas 

Bolivares  to  £1 

25-23 

Sight 

24-25 

16/8 /'aa 

Guatemala 

Pesos  to  £1 

— 

Sight 

265-.M 

19/8/'22 

Guayaquil 

Sucres  to  £1 

10 

Sight 

20-50 

19/8/'22 

Managua 

Cordobas  to  £1 

— 

Sight 

4-60 

22/7 /'2a 

San  Salvador    . . 

Coioncs  to  £1 

— 

Sight 

9-40 

i2/8/'2a 

Costa  Rica 

Colones  to  £1 

10-45 

Sight 

19-.30 

4/8/'2a 

BoUvIa  . . 

d.  to  Boliviano 

19-2 

Sight 

ta« 

1/7 /'22 

*  According  to  the  Commercial  Bank  of  Spanish  Ameiloa,  LtmMed. 


FOREIGN  BANKS. 


[OOO'b  omitted. 


NEW  YORK       Method  of 
0N»  Quoting 


Par- 


Usance 


Aug.  23. 
1922 


Aug.  16, 
I     1922 


Aug.  10, 
1922 


Aug.  2, 
1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Clirlstlania 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal    . . 
Paris 

Prague 

Elo  de  Jan'ro 

Shanghai   . . 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  SlOO 
c.  to  krone 
c.  to  krone 
c.  todrachma 
c.  to  H.  K.  $ 
c.  to  lira 
$  to  Peru 
c.  to  peso 

Can.  S  to  U.S. 
c.  to  franc 
c.  to  krone 
miireis  to  $ 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c. to  peso 
c.  to  yen 


40-20 
23-88 
48-66 
19-30 
!35-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 

$ ;  prm. 
19-30 
20-26 
3-082 

56-77 
19-30 
26-80 
lfl-80 
20  61 
4984 


cable 

cable 
cable 
cable 
cable 
cable 
cable 

cable 
cable 
cable 

or  dls.  % 

cable 

cable 
cable 
cable 
cable 
cable 
cable 
'.  o-ible 
cable 


38-98 

:     0-06 

29-25 

'  7-45 

122-00 

17-26 

21-68 

3-20 

57-50 

4-475 

4-06 

49-62 

i    Disc. 

■125% 

7-84 

j       3-44 

13-40 

77-00 

52-25 

!    16-59 

I    26-55 

19-06 

14-00 

47-85 


38-91 

•098 

29-25 

7-51 

120-73 

17-40 

21-58 

3-05 

57-75 

4-515 

4-10 

49-62 

Disc. 

•125% 

7-91 

2-81 

18-45 

77-50 

62-25 

15-70 

26-35 

19-065 

12-25 

27-75 


88-77 

0-12 

29-00 

7-570 

122-30 

17-27 

21-55 

2-00 

57-60 

4-625 

4-10 

49-00 

Disc. 

0-3% 

7-99 

2-48 

13-66 

76-60 

62-00 

15-48 

26-15 

19-02 

12-75 

47-55 


88-55 

0-12 

29-00 

7-720 

121-60 

17-07 

21-47 

3-00 

58-00 

4-625 

4-10 

49-50 

Disc. 

0-5% 

8-10 

2-42 

13-65 

77-25 

62-00 

15-48 

26-02 

18-99 

12-50 

47-65 


•  Quotafinna  Rc«)rdlng  to  the  Guaranty  Tmst  Company  of  New  York, 
t  Cheaue  Hates. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Sliver    Discounts  Loans 

July  81,  '22        1,328     255,116,505  1,214,973 

Aug.    7, '22         1,291     276,.395,446  1,153,515 

Aug.  15,  '22         1,410     303,545,842  1,170,330 


Austr.  Exchq.      Clrcula- 

Bonda               tlon  Deposits 

555,416,777      786,225,601  36,688,851 

597,576,777      833,471,496  72,976,490 

643,576,777      913,932,438  85,376,128 


BELGIUIW.          Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  14,  '14  Frs.  274,426 

15,825 

290,250 

1,048,125 

1,295,000 

166,650 

Aug.  10,  '22            266,597 

46,415 

313,011 

475,031 

6,420,837 

598,727 

Aug.  17,  '22            266,396 

43,5«0 

312,156 

469,318 

6,427,057 

587,157 

BULGARIA.        Coin  and     Bala. 


Advances  Advances        Clrcu- 


l>eva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State  latlon       Deposltt 

Feb.  28,  '22  60.611      963,752    104,860    696.042    3,736,142  3,602,489  1,111,076 

Mar.  31,  '22  60,241      069,693      77,026    705,298    3,920.885  8,734,308  1.065,792 

June  30,  '22  59,547      830,937      87,301    712,836     4,206,804  3,800,625  1,211,165 


June  30.  '21 


66,574      998,397    306,300    760,188     3,136,130     3,159,290  1,362,968 


CANADA 

(Chartered 
Banks). 
< 

Apr.  29,  '22 
Ma>  81, '22 
June  SO,  '22 


Domln-      Due 

Gold         ion         from        Loans  Due  to 

and      <t  other  Other         and  Clrcu-  ,— Deposits— ,  Other 

Silver        Notes  Banks      Dlsc'ts.  lation  Govt.         Other  Banki 

84,519    257,102  185,072  1,591,866  164,724  145,763  2,000,191  65,347 

84,877    238,297  246,254  1,573,103  155  652  96, U2  2,059,409  45,985 

84,847    207,425  256,286  1,540,488  166,066  89,025  2,052,933  36,467 


June  30,  "21 
June  30,' '20 


90,245  241,890  198,414  1,689.125  195,076  145,.544  1,590,937  64,353 
01,404  263,592  222,076  1,883,905  227,775  207,869  2,263,681  66,216 


CZECHO- 
SLOVAKIA. 

Cz.K. 
July  23,  22 
July  31, '22 
Aug.    7, '22 

DENMARK. 

Kr. 
July  31, '14 
,luue30,  '22 
July  31,  '22 


Claim  on      (Contingent  Circulation 

Aust.ro-         Liahy.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposits 

10,096,710        519,845        444, 1S8     1,598,816     9,368,697  3,113,251 

10,096,710        514,773        868,682     1,597,926     9,916,077  2,568,572 

10,096,712        508,810         349,742     1,570,036     9,'J74,'il9  3,069,903 


Cash 

Gold       Sliver 

73,800       6,138 

228,310        3,924 

228,304        3,921 


Total 

79.938 

232,-234 

232,225 


Dis- 
counts 
111,546 
265,987 
280,031 


Balance 

Abroad 

14,148 

23,460 

23,939 


Circula- 
tion     Deposits 
156,474  846 

441,940      118,795 
432,306      141,707 


July  81,  '21 
Jul.\  31,  '20 


227,654 
227,579 


8,712 
2,60a 


231,266 
230,188 


197,193 
270,520 


18,740 
26,449 


481,580 
642.338 


74,678 
63.639 


EGYPT. 

£E. 
Apr.  30,  '22 
Hay  31,  '22 
June  30,  '22 


Gold 
3,358 
8,362 
8,359 


Advances 
4,596 
4,813 
4,214 


Bills 

2,039 

1,750 

1,982 


Cash 
Keserve 
1,556 
1,474 
1,505 


Circn- 
lation 
81,107 
30,322 

28.333 


r- — Deposits \ 

Govt.        Other 
2.096       11,028 

1  605        11,295 

2  713        11,364 


June  30,  '21         3,364 


4,965 


710 


1,751     ..31,205 


531        11,906 


FINLAND.  State 

Balances  Obiiga-                                  Clrcnla-  ,— Deposits-* 

Fmks.                Gold      Abroad      tions    Discounts  Loans       tlon  Govt.  Otber 

Julv22, -22       ..    42,626      99,014    710.217    745,870    60  M3S    1.320.865  45,893    77.457 

July  31, '22        ..    42,626      97,451    700,217    747,111    50,838  1,310,381  69.331    22,035 

Aug.    8, '22       ..     42,626    113,204    699,599    764,924    53,838  1,337,563  92,709    24,640 


FRANCE. 

Frs. 
July  80,'14 
Aug.  17, '22 
Aug,  24,'22 


-Gold- 


Total  Cash 
Incl'g  Silver  Bills 


Clrcula- 
In  Bank     Abroad     Incl'g  Silver  Bills  tlon 

4,141,360  4,141,850  4,766,675  2,444,200  6,683,176 
8,58:^,347  1,948,367  6,816,291  1,952,196  86,221,340 
8,682,713  1,948,367  5,816,749   1,897,692  86,050,884 


, Deposits > 

Public        Private 
882,650       947,676 

58,347   2,229,497 
27,597   2,111,317 


Aug.  25, '21        3,673,765  1,948,867  6,79S,8S4  2,458,114   86,783,000      61.822   2,687,141 


Ana.  26.  '20        8,611,961  1,978,278  5,844,943  1,909.921  37,904,507      64,229   8,202.813 
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FOREIGN  BASKS— continued. 


[DOO'b  omitted. 


fBMANY, 

Mk. 


-Ca«h- 


Gold        Silver      Total 

ine  23 ''14 1.356,860  334,540  1,691,400        105,580 


Treasury  A    Loans  A 
Other  Note*  Discounts 
801.100 


Clrcula-  Be- 

tlon  posits 

1,890,900        943,960 


I  SWITZER- 
LAND. 

.Tuly  23,  "14 
Aug.  7, '22 
Aug.  15,  '22 


-Caah- 


jc     7*22  1  004,859    21,0.10  1,025.949  13,344,047  210,484,382  198,463.679  36.758,781 
jgl  15.''22   1,004,858    21,7(55  1,0JI),623  16,604.697  218,048.:^88  205.275,349  44,056.851 


K  15  "21  1,091.551     14,622  1.106,173    3,456,904     78.989,172    77,396, 
ig.u", '20  1.091.580      6,940  1,098,520  17,966,300    44,556,760    56.461 


396,140  12,884,299 
'    ,S60  15,572,920 


RCCOE. 

I     Dr. 
Joe  18. '22 

line  X8, -22 


Gold  and 

Bals. 
Abroad 
1,389,171 
1,385,350 


Govt.  Loans  DIscts. 

A  Sees.      4  Loans 

2,702,164    815.290 

2,701,399    873,780 


t Deposits \ 

Clrcola-  Private      Privat* 

tion  Govt.      Sight  Fixed  Dates 

1,484,888  1,099,050    862,331  1,010,817 

1,426,046      972,995    885,467   1,009,955 


me  28,  "21       1,875,129     1,757,597    776,402     1,743,889      113,040    858,223      816,242 


^LLAND. 

1     n. 

n«.   1,"14    .. 
ug.    7, -22  .. 

ug.  21,  "22  .. 


Gold 
161.5S2 
605,9'5 
605,055 


-Cash — 

Silver 
2,988 
8,239 
8,717 


Total 
164,580 
614,194 
614,672 


Dis- 
counts 
161,064 

276,769 
207,004 


Ad- 
vances 
123,884 
114,546 
112,758 


Circula- 
tion 
427,020 

983,093 
959,710 


De- 
posits 
17.844 
36,339 

41.560 


ag.22,'21 
ug.  23, '20 


eos.oos 

•36,339 


10,681 
16,214 


616,649 
652,553 


270,613 
142,300 


165,770 
321,094 


994,335 
1,009,292 


52,570 
108,320 


UNSARV.  Forgn.  Bills  Ilotes  Circu- 

Er.  Gold  &  Silver  Held         Discounts      Loans  lation  Deposits 

alT31,"22  ..          13,647  19,549,.384    9,233,546     l,54(i,432  38,357,360  8,929,134 

ug.     7.  "22  ..            13,522  19,557,326  11,220,232     1,763.211  40.949,355  4.263,580 

Ug.l5,"22  ..            13,551  19,559,968    12.217.176     1,760,530  42,016,260  4,115,168 


UPERIAL  BANK         Bui-     Cash 
f  INDIA.  Cash      lion  Credits  Discounts    Loans 

uiy  14.  •22R8.36.12.84  —  25.89.20  4.51,22  14,71,98 
uly21,*22  39,71..52  —  25,44,64  4,33,27  14,54,98 
Uly28,'22         43,23,34    —    25,44,95     4,17,10     14,48,49 


. Deposits ,    Cash  to 

PaMlc        Other  Liabs.  % 
27,93,45     58,87,92      41-00 
31,14,58     59,44,49      43-40 
33,19,07     60,50,07      45-65 


nly29,'21        35,73,27    12     21,63,23    11,31,01     13,61,16      24,17,87     65,12,77      39-44 


TALY. 

L. 
nly81,'14 
oly  10,  "22 
uiy  20.  "22 


, Cash- 
Gold      Silver 


864,200 
864,206 


79.224 
76.063 


,      Other 

Total        Cash 
<-L.l,214,400^ 
940,424    382,498 
940,200    403,854 


Loans  A 
Discounts 

625,-i25 
7,454,249 
7,255,037 


Circula- 
tion 
1,585,100 
14,15(>,0J4 
13,949,769 


Deposits 

222,176 

2,088,956 

2,005,831 


uiy  20, '21 

uiy  20,  '20 


.  834,504     74,797      909,301    428,919 
.  804,781     74,945      879,726    379,779 


5,788,127 
5,094  550 


13,816,304  1,829,023 
13,706,133  1.307,303 


APAN. 

Yen 
log.    1,  "14 
loiv  15, '22 
(uiy  22,  "22 


Gold  Discounts  Advances  Notes 

218,670  18.291          78,630  327,224 

1,153,764  68,502  122,900  1,150,172 

1,132,405  70.714  107,902  1,128,066 


, Deposits , 

Public         Private 
138.180  15,212 

718,894  60,132 

711,566  80,796 


loly  23,  "21 
ruly  24,  "20 


1,042.198 
997.974 


35,203 
212.892 


63,525 

268.628 


1,048.783 
1,117,790 


1,019,519 
1,072,077 


146.454 
95,556 


MORWAY. 

Kr. 
July  81. '14 
July  31, '22 
Aug.    7,  "22 


Balance  Norw.  A  For.  Disc'nts.       Circula- 


Gold  Abroad  Govt.  Sees.  *t  Loans 

53,280  30,204  8,874  87,624 

147,292  38,592  9,814  445.281 

147,292  39,057  9,780  438,033 


tion  Deposits 

121,536  14,274 

382,407  136,940 

379,479  132,537 


Aug.    7. '21 


147,291 


29,730 


8,512        423,883        421,943 


80,442 


N.Y.  BANKS  Loans 

&  TRUSTS.  Cash  own  Aggregate  Disc'ts., 
Av.for  wk. ended  Vaults  Reserve  Invest. ,'tc. 
Aug.    1,  "14         —  »449,440     2,056,190 

Aug.  12.  "22     $58,320t      635,020     4,624,280 
Aug.  19,  "22        55,770t      532,200     4,017,550 


, Net  Deposits- 
Demand       Time 


3.903,160 
3,875,350 


494  590 

508,220     4;442,900 


1  Excess 

Total  Reserve 

4,435,825  8.600 

4,464.370  11,000 

■   11,420 


Aug.  20,  "21 
Aug.  21,  "20 


72,340t 
89,460 -f 


480,230 
542,720 


4,392,910     3,-562,790 
5,129,5-'-0     4,005,780  , 
t  Xot  Reserve. 


208,900 
260.240 


3,881,030 
4,324,530 


8,810 
11,860 


POLAND.   Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 

May  20.'22  75,081*  1,132,798*  418,687*  58,746,277  220,000.000  267,096.562  57,435,930 

May  31, '22  75,424*  l."34.263*  418,687*  60,622,049  217,000.000  2  6,001,108  65,728,133 

June  20,  "22  76,142*  1,029,236*  418,687*  64.932,972  225,000,000  286,677,146  54,384.400 

•  Converted  at  nominal  par. 


PORTUGAL. 

June  14,  "22   .. 
June  21, '82   .. 

Gold 

..    8,577 
..    8,677 

Silver 
17.596 
17,696 

Discounts  &.  Note  Cirou- 
Total       Advances         lation        Deposits 
26,173          139,926          811,723          45,453 
26.173           138,366           808,414           47,129 

June  22,  "21    .. 
June  9,  '20    . . 

..    8,577 
..    8,676 

17,660 
17,644 

26,237          126,757          648,037 
26,221          101,563          426,862 

6.3,167 
39,860 

ROUMANIA.      Lei.        Cash 

June  17, '22    ..      ..      4,759,772 
July    s, '22     ..      ..      4,775,124 
July  15,  "22    ..      ..      4,775,124 

Discounts      Advances          Total 
1,975,444           151,223         2,126,667 
2.1,^1,950             18(),46U          2,3(;2.410 
2,202,182           173,239         2,375,422 

Circulation 
14,106,890 
14,147,162 
14,209,832 

July  16.  "21     .. 

July  17. -20    .. 

. .     3,859,722 
. .     1,630,222 

682,563           153,542              836,104 
479,437              90,122              609,119 

11,199,891 
4,879,378 

Coin, 
SERB.OROAT-  Bullion 

SLOVENE     A  Foreign  Foreign  Govt.  , Deposits . 

STATE.     Drs.  Notes    Credits      Bills        Loans  Advances  Circulation  Govt.  Other 

July  31.  "22       80,540    281,506  893,510    54,746  4,572,050  4,868,701     333,887  225,500 

Aug.    8, '22       80,362    281.721  941,222    56,855  4.587,059  4,911,116    338,887  216,770 

Aua.  15,  "22       80,346    280,932  989,842     59,430   4,537,074    4,955,740    333.903  225,890 


SOUTH    AFRICAN 
RESERVE     BANK. 

July  15,  "22 
July  22,  -22 
July  29,  "22 


Coin  and  Bullion 

and  Gold  Certs. 

£8,367 

8,770 

9,275 


Go\-t. 
Advances 
2.200 
2,200 
2,200 


Bankers' 

Deposits 

5,811 

6,894 

5,555 


Cash  to  Liabs 
to  Public,  %• 

7S-9 
79-6 
78-6 


SPAIN. 

Pes. 
Aug.    1,'14 
Aug.    5.  "22 
Auk.  12.  '22 


Gold 
645.100 
2.523.429 
2,523,414 


— Cash — 1        Loans,  Spanish    Circula-  DeposltB 

Silver       Total           *c.  4%         tion  Ac. 

729.675  1  274.775  1,014,300  834,449  1,938,92?  478  873 

647,650  3,171,079  2.525,281  344,474  4,169,430  1,160,698 

646,264  3,169,677  2,595,144  344,474  4,169,394  1,182,444 


AU5.  13, '21 
Aug.  14,  '20 


2,495,103  623,466  3,118,569  2,474,539  344,474  4,211,375  1,060,881 
2,462,-383  602,066  3,054,449  2,178,452  344,474  3,982,089   970,204 


SWEDEN. 

Kr. 
Aug.   1,'14 
Aug.    5,  '22 
Aug.  12,  '22 

Aug.  13,  "21 
Aug.  14,  '20 


Balance  Swed.^VFor.  Discounts  Circula- 

Gold          Abroad     Govt.  Sees.  &  Loans  tion  Deposits 

102,906        110,700        27,990        134,910  241,776  70,254 

273,909           78,738         72,840         414,907  575,633  230,289 

273,888          78,632        72,992        399,476  530,230  231,030 


285,061 
261,309 


106,686 
94.351 


17,850 
45.351 


427,625 
641,418 


607,103        173,016 
709,923        247,901 


Gold  Silver  Total 

Frs.lSO.OSO          18.950  199.000 

518,027  115,858  633,885 

516,198  115.540  631.738 


Discounts  & 

Advances 

120,425 

320,506 

330,400 


Clrcuia- 

tioa 

267,900 

752,654 

733,550 


Aug.  15,  '21 
Aug.  14, '20 


644,456 
543,166 


110,531 
90,216 


Depoaltd 

50.660 

250,772 

273,249 


654,987 
632.382 


370,805 
354,473 


889,331 
913,859 


U.  STATES     . Gold ,  Bills  >-Deposita-> 

FED.  RES.  Held  by  Banks  Total  Dia-      Accept-                    Total 

BANKS.  t  Cash  counted      ances       Govt.      Net 

Aug.    y,'22  3,071.640  S.202,170  332.160    146,800  27,880  1,835  800 

Aug.  lij.'22  3,068,430  3,197,850  382,490     149.600  32,940   1.846.970 


141.491 
150,475 


Aug.  1 
Aug.  2 


,'21 

;."20 


2  600.300 
l',966.3 


M"      2,745.470  1,512.120      41,910     19.010    1,671,250 
ioO         2.121.840  2.619.430    320.600     54,960    1,699.320 


Clroul*- 

tlon 
2,147,220 
2.142.300 


2,503,640 
3,174,730 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount,   line,  or  Dec*  1922  .4gg.  ;      Ino.  or  D«o.« 


1922 

BmMINOHAM Aug.   19 

Bristol „     19 

DOBUN    „     19 

HuiL   „     19 

LBKliS     19 

Leicsstsr ,     19 

LrVKKPOOL I       „       19 

Manohbstisii  . . . .  I     „     19 

NKWOiSTLE „        19 

NoTTisaaiM i     „     19 

SHBFFIEII) 19 

LONDON—  I      1922 

TOWN I  Aug.  23 

Metbopolitak  . .      „     23 
countet i     „     23 


£1,710 

1,207 

5,678 

1,001 

1,083 

575 

8,256 

15,312 

1,838 

645 

919 


(In  £'8  sterling,  OOO's  omitted.) 


£173 
395 
919 

160 

35 

763 

2,507 

210 

8 


£73,076 
47,129 

205.776 
36,273 
35,946 
26,573 

275,747 

493,459 
61,539 
21,934 
30,648 


:Jh- 


£8,870  — 16-8 

2.486 —    5-0 

27.3471— U-7 

1,557  —  4-1 

1.053   +   4-1 

17.481  —  5-9 

28,959l  +    8-2 

55  —  0-1 

1,207  —  5-2 

8,581  —al-1 


523,308  —  2,345  i22.328.088  I  -i- 2.482,142!  -H2-5 
26.673  —  1.185  1.0.58,626  .  —  67.614  —  6-0 
50,065    I    +  365   i   1.867,716   1  —    156.195i—  7-7 


TOTAL Aug 


23 


600,046      —      3.165  |25,254,430   •  -h  2,258,333!-h    9-9 


•  Compared  with  a  year  ago. 
V. — FREIGHTS. — According  to  Messrs.  J.  C.  Gould,  Angier  &   Co., 


HOMEWARDS 


Alex,  to  U.K. 
Aust.  toU.K.  ..35/0 

Bilbao  to  Cardiff  ..7/3 
Bombay  to  p.p.  . .  20/6t 
Burmal)  to  U.K.  . .  — 
Calcutta  to  p.p.Oute)  — 
Danube  to  U.K.  ..17/0 
R.Plate  to  U.K.  ..21/0 
t  Per  quarter. 


^1922^      1914 
Aug.  25  Aug.  18  Aug.  28 


7/3 
20/01 


18/0 
22/0 


27/6 
19/Ot 


15,3 


t  Dead-weight 


Homswarili. — conl.     ^1922—, 

Aug.  25  Aug.  18 
U.S.  to  U.K.  (gr.)..  2/6  2/6 
Gulf  Ports  to  U.K. 

Cent.  (gr.-xiQ)     . .       —       3/3 
OUTWARDS.— U.K. P'ts 

to  U.S.A.  (coal)   ..     12/6  13/0 
Cardiff  to  Port  Said..  13/3    13,0 

„      River  Plate  . .   15/0    15/6 

„      St.  Vincent    ..   11/9    11/6 
Time  Charter,  4/3. 


Ltd. 

1914. 
Aug.  28 
2/3 

2/9 


13/6 

8/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


IWETALS,  MINERALS,  Sic. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordsliire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Staodard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton  ' 

—  Straits ton  \ 

Tinplaies,  I.C.  Coke,  S.  Walesbox 

Load  —Soft  Foreign    ton  , 

Spellsr — Ord.  Foreign ton 

guickillver — (761b.)i bottle 

Aluminium    ton 

Aniimony — Regulus  Foreignton 

—  English ton 

Coal  (South  Wales) — 

. Best  large  steam ton 

Seconds   ton 

Best  smalls   ton 

Best  large  anthracite .  .ton 

Red  vein  anthracite  .  .ton 

—  (Yorkshire,  .Sc  )— 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Durham,  gas.  prime.  .  .ton 

Newcastle  st^-am,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brights  . .  .ton 

CHEMICALS,  OILS,  &C. 
N.  Of  Soda— t.o.b.  CliUi,  per  qntl. 
Soda — Crystals  ex  wharf  ...ton 
Copra — Malay  and  States  .  .  .ton 
Qambltr — Good  marks  . . .  .cwt. 
lndi(o — Bengal  good  to  fine    lb. 

Linsesd  Oil— Raw    ton 

Llnseid — Calcutta,  spot    ...ton 

—  Cakes,  U.K. made.ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — .\merican     ..gallon 
Rape  0  I— Refined  English,  .ton 

Soya  Oil — Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American  . . .  .cwt. 

Rape  Seed — Torla    ton 

Rubber — Para,  spot    lb. 

—  Flue  planfn  (stnd.crepe).  .lb. 

—  World's  Productiont  May  ton 
Shellac — T.N.  Orange,  (ah-,  cwt. 

TEXTILES.  1 

Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

0.0 lb. 

F.0.0 lb. 

L.M lb. 

F.L.M lb. 

Mid    lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

—  Brazilian  Pernam. — md.  Ir.lb. 

—  Egyptian  Sakeilaridis — fr.  lb. 
Good  fair lb. 

—  —  F.G.F lb.  ! 

Indian — M.G.  No.  1  Oomra-| 

G.F lb.  1 

F.G.F lb. 

•  Price  rollng  on  Aug.  27, 1 
§  f.o.b.  Cardiff 


AUG    25,  1822 

..    95/0—96/0 

87/0 

90/0 

£10/15-£11/15   i 

£11 

£8/15 

£16/10 

£61/15 

£69 

£68— £09 

£64/10 

£157 

£158/5 

. . .  19/6—19/9 
£23/7/6— £22/15 
£30/2/6-£29/10  i 
..£11— £11/10  ' 

....  nom. 

£24— £25 

£28— £32 

..  31/6—32/65 
..  30/0—31/05  ' 

22/61 

. .  60/0 — 65/011 
..50/0—55/011 

..25/0— 27 /Ot 
..  29,0— 33/Ot 

25/011 

25/011 

..  23/6—24/611  1 
. .  23/0— 24 /Ot 

9/1   I 

110/0  , 

....    £22/12/6 

32/0 

8/10 


AUG.  26,  1921 

136/0 

180/0 

160/0 

£22 

£16 

£14 

£23/10/0 

£67/10 

£72/10/0 

£72/6/0 

£68.5/0 

..    £151— £152 

£133/5 

24/0 

£23/12/6-22/15  I 
£24/15— £25/5 
....   £10/10/0 

ncm. 

....   £26— £28 
£40 

36/6-37/6§ 

....35/0-36/0§ 
19/0-21/0§ 


JUNE  30,1*14 

67/0 

61/0 

61/0 

£8  10 

£«  1« 

£6  2/6 

£18  17/1 

£88 

£62 '5-^62  16 
..£84  10— £85 

£142  16 

£139  10 

11/101—12/0 

£19 

£21  7/9 

£7 

£8J 

£27  10 

..£26  15— £28 

..  21/0—22/01 
..  19/6—20/01 


10/9— 11/OJ 

57/6-60/011  20/0—21/61 

. ...  45  /0-47  /OH  . .  12/8—13/01 

..    35/0—36/0;  ..11/3—11/61 

..   40/0— 41 /Ot  ..15/6— 16/Ot 

. .    25/0— 30/0!i!    IS/OK 

..  32/6-85/0!!  ..  14/8— 14/8H 

..  38/0— 39 /Oil  I  ..11/8—12/01 

. . .  .38/0-39/Ot  I  . .  13/0— 18/8t 


10/0 

140/0 

£33/10 

31/6 

.     10/0—11/6 

£38ab'0   t    £37/5 

£18/15/0   I    £22 

£12/12/6-£12/15  '   £16/10/0 


£32/5/0 

1/41 

. .   £46  nom. 

uom. 

.  37/6—41/0 
95/0 


....    £40/12/6 

1/41 

£62 

£48  nom. 

. . .  39/0—48/0 
03/9 


...   £18/5/0  £22/5/0 

lOld.  i/"i 

7d.  81d. 

33,421  19,490 

320/0—325,0  290/0 


T/4 

. . .  42/6 — 45/0 
£23  15-£24  7/6 

16/101 

3/2-3/8 

£25  5 

£13  16/9 

£7  17/6— £8 

£49  10 

£81   10 

7id. 

£82 

£24  10 

. . .  29/3— 33/S 

83/71 

£18  6 

2/91 

2/2 

8,487 

..    68/0—64/0 


.920. 


ll-98d 

12-4,8d.       

12-fl8d 

13-33d.   I    

13-.58d 

13-78d 

13-88d.   '    

14-03d 

14-2.sd.   '    

14-98d.       

ll-88d.   I    

15-OOd.   '    

17-25d.   I    

18-OOd.       

.  9-45d.       

9-95d.      

t  Estimated. 
II  J.o.b. 


.  7-OOd.  ,  ., 

.  7-81d.  ., 

.  8-41d.   '  ., 

.  8-81d.   I  ., 

.  9-21d.   '  ., 

.  9-61d.   ;  ., 

10-Old.   I  ., 

10-41d.  ., 

10-91d.   !  . 

12-lld.  ., 

.  6-81d.  :  ., 

12-0()d.  . , 

15-25d.  . 

16-25d.  . 


. ..  14-24d.* 

. ..  15-24a.* 

. ..  16-49d.* 

. ..  18-69d.« 

. ..  20-74d.» 

.  . .  22-49d.* 

. ..  23-74d.« 

. ..  25-24d.» 

.  . .  26-49d.» 

.  . .  27-99d.* 

. ..  18-26d.« 

nom.* 

. ..  65-OOd.* 

...  67-OOd.* 


6-OOd.   1    11 -75(1  • 

6-50d.   !    12-75d.» 

tPlt. 
If  f.o.b.  Swansea, 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— CoKJnued. 


VII.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continuai. 


TEXTILES— continued. 
Cotton— Stk..  L'pl"  (Aug.  18)bales  i 
Flax — Llvonlan,  ■■  Z.K."  ...ton 

—  Dutch  Waterretted ton 

—  Dutfh  Dcwretted ton 

—  Belgian  Wat«rretted ton 

—  Belgian  Dewretted    ton 

Homp — N.Z.  hlgti  [it.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,fair ton 

—  Bombay,  H..T.F ton 

—  Italian  P.C,  S.B ton 

4ut»— First  Marlss    ton 

—  R«d  sec  ton 

Silk — Common,  New  Style  ..lb. 

—  No.  1-H  Japan lb. 

—  1st  Order  Italian lb. 

Wool— Ft.  Philip  unwBhd.  av.  lb. 

—  Lincoln  Half  H.'gs    lb. 

—  Adelaide,  aver.  Cireaso  ...lb. 

Hld«»— Eng.  Ox.  best   lb. 

Luthor — Dressing  Hides  ...  .lb. 

VEG.  FOOD,  CORN,  &e. 
Wheat— Visible  supply  U.S.  bus. 

—  American qr. 

—  Red,  price,  N.y.  601b.  bushel 

—  Knglish  Gazette,  av.  4801b. Qr. 
Flour — London,  Straights  2801b. 
Barlty — Eng.  Gas.  av.  4001b.  qr. 
Oats — Eng.  Gaz.,  av.  S121b.  qr. 
Malia— N.Y.  (new  bush.).  .56Ib. 

—  Amer.  mixed,  L'pooi.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   . .  .ton 

Rice — Burma,  No.  2 cwt. 

Tapioca— Pearl,  seed   cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beef — Argn., chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    .  .81b. 

—  English  wethers 81b. 

—  New  Zealand  froEen "Sib. 

Pork— English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt.  ', 

—  Canadian cwt. 

—  American c  "t. 

Hams — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  c!i:c. 

Sugar — Imports  to  .lulySI  .cwt. 
— HomeGon8mptntoJuI>  31  cwt. 

—  In  Bond  July  31  cwt. 

—  Price,  Javi  96°  Pol cwt. 

B.W.I cwt.  I 

Yellow  crystals cwt.  | 

Beet,  88%    cwt.  I 

Tate's  Cubes,  No.  1  .  .cwt. 

Cottee— Imports  to  July  31  cwt. 
— Homeconsmptn.  toJuIySI  owt. 

—  Exports  to  Jul^  31  ....  cwt. 
~—  In  Bond  July  31 cwt. 

—  Price.  Costa  R.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Tea— Imports  to  luly  31     ...lb. 

—  Homeconsmptn. toJuIySl  lb. 

—  Exporta  to  July  31    lb. 

—  In  Bond  July  31 lb. 

—  Price,  Indian,  Pk.  gd lb. 

—  — Ceylon,  Pek.  Ord lb.; 

Common  Congou 11).  : 

Cocoa— In  Bond  July  31  . .  .cwt.  i 

—  Grenada,  good  to  flue    . .  cwt. 


AUG.  25, 1922 

732,830 

lias 

£150 

£135 

£180 

£130  i 

£33/10  i 

£33 

£57 

£32 

£24 

£57/10  ; 

£26/10 

£31 


26/9 

32/9 

35/6 

2/1 

10  id. 

1/-H 

. .    6|d.— 9id. 
1/10-2/6 

47,770,000 

47/0 


119c. 

52/6 

43/0 

45/11 

32/2 

78}C. 

32/3 

36/6 

. .    70/0— yo/0 
.  .     15/3-15/6 

20/0 

160/0—170/0 
£18 


AUG.  26,  1921 

1,075.190 

£90 

£160 

£12.0 

£200 

£120 

£38/10 

£38 

£70 

£37 

£21/10 

£79 

£30 

£27/10 

30/0 

31/6 

35/0 

1/7 

7Jd. 

iu3d. 

lojd. 

1,'6— 2/6 

51,792,000 

72/0 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

. .    £27  12/8 

£24  15 

.  12/0-12/6 


lljd.— 1/0 

1/Oi 

, lOd. 

7ld. 

..1/4—1/8 


136r. 

66/9 

64/0 

56/5 

32/1 

69}c.    ' 

36/9 

..    37/6—37/9 
200/0-240/05 

23/6 

22/6  1 

180/0—190/0 


5/3 

.    9/4 

.    6/7 

11/0 


4/4 

7/8 

11145/0—162/0 
140/0—152/0 
128/0—140,0 

116/0—122/0  ; 

109/0—125/0 

100/0—110/0 

.  .    66/9—67/9  ; 

216/0—220/0  i 


7/4 

9/8 

8/8 

9/-1 

8/10 

5/4 

10/0 

175/0—200/0 
190/(1—193/0 
140/0—160/0 
112/0—135/0 
.205/0—210/0 
185/0—190/0 
.  79/6—80/3  I 
266/0   ; 


34,840,000 

33/2 

67ic 

84/3 

28/6 

25/4 

20/0 

76ic. 

82/4 

25/9 

. .  70/0—76/0 

7/0—7/3 

..  14/0—17/8 

84/0 

....£6  5— £7 


188/0—204/0 
208/0- 210/0 
.    84/0-90/0 

!  94/0—166/0 

...24,285,718 
...18,762,670 
...   7,502,000 

19/3 

16/6 

45/9 

17/6 

5S/3 
...   1,047.611 

192,833 

223,267 

933,000 

102/0—125/0 
. .  72/0—74/0 
.  .208,729,890  I 
..240,261,429 
...22,001,178  1 
..151,094.139  1 
...  111—1/0 

1/0 

sd. 

860.000 

. .  57/0—59/0 


8/8-3/10 

4/0—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/6-4/0 

...  60/0—74/0 
. . .  58/0—68/0 

'. '. '.  '72/6—74/0 
. . .  75/0—79/0 
. ..  71/0—74/0 
. ..  51/9—52/9 

117/0—120/0 
. .  90/0—108/0 
..  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 


164/0—166/0   '    ...53/0—64/0 


242/0—244/0 

259/0—262/0 

130/6 


16,447,381 

16,296,734 

7,010,000 

21/0 

19/0 

57/0 

18/6 

63/6 

409,951 

181,290 

280,911 

624,000 

135/0—156/0 
. ..  69/0—60/0 
...246,034,052 
...234,994,775 

16,496,804 

. .  .207,448,000 

6id. 

6id. 

. . . .    4d.  nnm. 

1,114,000 

. . .  54/0—56/0 


..19,777,254 
..17.272,000 
. .  .6,308,000 

10/3 

g/3 

'.  12/6—14/0 

9/4 

18/0 

720,800 

141,410 

340,250 

484,000 

.  SO /O— 93/0 

41,6 

.123,230,277 
.155,447,972 
..26,561,765 
..78,292,000 

8id. 

8jd. 

5Jd. 

309,000 

.  52/6—66/0 


H  ex  Factory. 


II  c.i.i.  shipment. 


8  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


-Werk  eidetl  Aug,  19.  1922 

i'ng'r    Goods 


/-Aioregate.  33  Weeks,  1922— 

rrr^-mm^  " — '"&.     '^  Passcngcr      Goods 

HOME.  Miles      Train        Train        Total         Train  Train       Aggregate 

Open    Receipts,  Receipte  Receipts  Receipts     Receipts      Receiota 

i       £  £  £        ;         £         ;         £  £ 


Belfast  A  Co.      ' 

Downt  80 

Brec.  .t  Merth.»       60 
Caledonian'  . .     1,097 
Dublin  .t  S.E.t       160 
Glasgow  .<•  S.W.      476  i 
Great  Central  838 

Great  Eastern      l,062i 
Great  Northern    1,050 
Great  Western*    3,657 
Highland       . .        492 
Hull  A  Barns.  92 

L.  &  N.  West.      2,633 
L.  &  S.  West.     ,     068 
L.B.  &  S.C.  ..        487 
Marypt.  <a  Carl.         42Si 
Mersey  ,.   '        4J 

Midland         . .     l,5S5i 
Mld.G.W.(Ir.)t        538 
North  Brlrish       1,377J: 
North  Eastern     i,850 
Rhymney      . .        — 
S.K.  *  Chat...    ',     654  ' 
Talf  Vare       . .        124i 
LONDON—  I 

Metropolitan 

Met.El.Tr8.,etc.      —     ,       — 
Underground  El .  Rys.         — 

•  Week  ended  Aug.  20,  1922. 
G.C  proportion  of  joint  lines. 


86,600 
8,759 

37  500 

69,600 
161,200 
115,400 
371,000 

19,426 


167,400 

124,807 

1,359 

219,000 
11,879 
79,200 

177,000 

186,000 


1,152 

97,700 

2,942 

39,600 

1.30,200 

84,300 

121.400 

339,000 

9,979 


52,800 

27,432 

1,899 

297,000 

17,140 

114,300 

244,300 


184. 
U, 

237] 
245, 
236, 
710, 
39, 


924  I     176,420 
2,379,200 


44,588         221,008 
3,220,000  !  5, 


1,046,800  I  1,203,800 


600§  1,653,100  4,277,000 
,500     —       —     6 
,800  ,  3.244,000  4,.590,70n  7, 
,000  9,495,000  ,12,259,000  21 
405   385,174   338,102 


894,000 
220,200 
I  1.52,239 
I  3,258 
!  4.287 
,'  516,000 
29,019 
193,500 
,  421,300 


44,700  [230,700 


.,599 
305. 
225 

xir'ii 

,995, 
834, 
,754 
723, 


,200 
476 
600 
,600§ 
,000 
700 
,000 


79il    33.005  I      3,023 


36,028 

4.8.110 

233,215 


—  26,241,000 
1,909,500    6,283,600 

940,4801  4,045,.508 
60,902        100,460 

—  I       147.,568 
5,882,000  10,488,000  16,370,000 

—  773,833 
3,837,500  5,988,400 
8,085,300  12,396,100 


4,374,100 

3,106,082 

39,548 


2,150,900 
4,310,800 


4,431,000    1,339,800  ,  5,830,800 


1,095,993  I     116,253 


1,212,246 
1,618,746 
7,452,849 


t  Week  ended  Aug.  18,  1922. 


§  Including 


INDIAN. 


Week  or 
Month 


Miles    I      Gross       +or  —  on  ,  No. ,  Aggregate       +or— r 
Open       Receipts   1  Year  Ago    Wks    Receipts      Year  Ago 


Assam  Bengal 
Bars!  Light  . 
BengaUN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  ludian 
Gt.IndlanPen 
Madras  t  S..M. 
Nizam's  Guar 
Roh.  .vKuran. 
South  Indian 
South  Punjab 


July  22 

July  29 

July  22 

Julv  29 

July  29 

AU2.  12 

July  22 

Aug.  12 

Aug.  19, 

Aug.  12 

July  29 

July  29 
July 
July 
Apl. 


COLONIAL 


1,049 

118 

2,067 

158 

2,703 

2,871 

1,842 

239 

2,772 

8,121i 

3,028 

913 

561 

l,852i 

717 


R2.24, 

26, 

5,64, 

37, 

10,78, 

18,85; 

5,22, 

91, 

28,76, 

20,33, 

12,75, 

2  7'^ 

i!io! 

9,25, 
6,46, 


850  + 
,800  + 
,260|  + 
,0671  + 
,000!  + 
,000  + 
,486  — 
,000|— 
,000  + 

..ooo— 

,000  + 
,779  — 
,761  — 
,027,+ 
,972  — 


1,45,571    16 

7,700:   17 

17,194    16 

24,5801    17 

52,000!   17 

1,97,000    19 

62,014 

4,843, 

2,55,000 

79,200: 

22' 

4,581 

15.917 

34,015 


2.45,885  Im 


37.07.106 

I        7,09,000 

)  1,08,97,667 

I      15.16,949 

2.33.13.894 

4,33,64,000 

1.13,48,525 

19,11,762 

5,83,46,000 

6,11.84,770! 

2,52,06,924; 

63,02,103 

23,519,951; 

1.65,65,433 


+  17,54,102 
+  2,35,800 
+  13,21,487 
+  124,427 
+  22,12,308 
+  48,46,000 
+  20,52,360 

—  1,32,869 
—11,08,000 
+  21,90,723 
+  23,67,968 
+ 10,00,418 

—  11,630 
+  22,17,325 


Can.  North'n.  Aug. 
Can.  Pacific  Aug. 
Grand  Trunk  Aug. 
Ma  honaland  May 
Mid.  W.  Aust.  Juue 
NewCapeC'nt  July 
Rhodesia  Rys  May 
Temiscouata    June 


FOREIGN. 


Argentine    : 

Arg.  N.  East  Aug. 
Arg.Transand  Aug. 
B.A. A- Pacific  Aug. 
B.A.Gt.South  Aug. 
Do.  Aug. 

B.A.  Western  Aug. 
Do.  lAug. 

B.A.  Central  May 
Cent.  Argent.  Aug. 
Cord.  Central  Aug. 
Entre  Rios  . .  Aug. 

Brazilian 
Brazil  Gt.  Sth  July 
Gt.  W.  Brazil  Au.;. 
Leopoldiua  .\ug. 
San  Paulo  . .  Ani. 
S.otBaluaS.W  July 

Chilean    and 

Peruvian 
Antofagasta     Aug. 

Arauco June 

Nitrate(2wlcs)  Aug. 
Peruvian  Cor.  July 

Taltal :  July 

Cuian 
Cuba  llailr'd    Feb. 
Havaii.i  Cent.  Au'^. 
U.  of  Havana  .Aug. 

Uruguayan 
Cent.  Urug'y.  Aug. 

„    (E.  Ext.)  .A-Ug. 

„    (N.  Ext.)  Aug. 

„  (W.  Ext.)  Aug. 
Mid.  Uruguay  July 
N.W. Urug'y.  July 
Urug.  Northn  July 
Miscellaneous 
.\lcoy  vG'ndia  Aug. 

Bilbao    July 

Bolivar July 

(3oIomb.  Natl.  July 
Costa  Rica  .  .May 
Dorada  Ext.  July 
Egyptn  Delta  July 
Gt.  S.  of  Spn."  Aug. 
LaGuaira-v  C.  July 
Ottoman  Ry.  \ug. 
Paraguay  Cut  May 
Puerto  Cabllo  July 
Salvador  . . .  .\ug. 
SantaF6Prov.' 

French  Rys.  June 
Smna  &  St'go  July 
Zafra&H'Iva  Tune 


9,869 
13,494 

3,618 
810 
277 
205 

1,397 


$i,o.-.o,:oo  — 

3,611.000- 

472,549  + 

95,170  — 

7,695  — 

2,128  — 

136,329  — 

$31,924  — 


264,355,   32 

234,000  32 

l,ei5  32 

11,606  8m 

204  12m 

262  3U 

4,334  8m: 

11.702  dm] 


32,559,894 — 7 

97,031,000  + 

12,624,444;  + 

765,199  — 

128,074!— 

70,404  + 

1,065,505  — 

207,296  — 


110  iM 
1,005  |£ 
1,831  |£ 

1S3^£ 
52  IM 


19 

752 

19 

111 

19 

3.428 

19 

3,947 

19 

Net 

19 

1,882 

19 

Net 

190 

19 

3,305 

19 

1,205 

19 

728 

12,700j 

1,350  + 

136,000!  + 

132,000  — 

24,000  + 

77,000  — 

20.000,— 

43,572  — 

201,000  + 

65,000  + 

18,100  — 

45,750,— 
9,400'  + 
37.387  + 
26,182  — 
86,000  + 


8 


160| 

3,000! 

16,000 

8,000 

16.000,  8 
3.000,  8 
3,26511m 

18,000  8 
1,000  8 
1,900      8 


838  l£       24,100  + 

841  £        12,000  + 

390    £        22,16:j  + 

1,140    S  1,158,100  + 

172  j£       12,0J0  + 

—       Is  1,102,974 — 

70    £  9,694  — 

1,210    £        49,508  — 


10,260, 
4,100 
1,096 
6.296 

30,000, 


11,955: 
500 

10,089 
1,950 
2.917 


77.200,— 

8.990 1  — 

901,000  — 

1.011,000  — 
219,000  + 
522,000  — 
116,000;  + 
497,759  — 

1.378,000  + 
476,'200:— 
116,900  — 

291,500  — 
419,900  — 
911,045  — 
913,5381— 
244,000  + 


500,573'  8m 

1,177'      7  i 
9,315 


273  !£ 

311  l£ 

185  !£ 

211  ;£ 

319  £ 

113  S 

73  £ 


18,109  — 
3,689|— 
2,999'— 
1,857  — 

16,383  + 
5,638  — 
2.149;  + 

15,000  + 

16  — 

7,800  — 

20,000!  + 

27,975  + 

14,500  — 

8,072|— 

63,3491  + 

11,650'  + 

5,434 

3,310  — 

4,750  — 

2,394  + 


1,181    £      127,600i- 

80    £        11,750;- 

112  ;£       10,941;- 


33 

15 
136 

86 
190 

70 


Ps. 
£ 

£ 
£ 

i 


31 

6591  £ 

5 

104   Ps. 

22!  £ 

12 

193   £ 

27 

274   £ 

34    £ 

19 

100    £ 

2,957 

8 

175 

8 

166 

8 

44 

8 

3,034 

Im 

346 

im 

714 

Im 

2,000 

33 

1.032 

7m 

2,395 

"cm 

600 

im 

8,079  lltn 

9,600 

im 

1,746 

17 

23.237 

31 

1,050 

~m 

641,300  + 

7,360  — 

05,111  — 

127,620  — 

236,221,— 

77,250;— 

97,640  — 

2,375,268  + 

71,160'  + 


850,  48 
250  7m 
363;     8 

9,865  6m 
3,971  7m 
1,689|  6m 


TRAMS. 


Anglo-Arg'nt.  Aug. 

19 

400    £        82,356  + 

2,25.-.    34 

2,757,730  + 

116,390 

Bombay  Elec.  Mav 

—        R  10,22.626  + 

1.03.S27    5m 

40,80.063  + 

4,64,812 

Brazilian  Trc  Jutie 

402t  M16,266000  +2.009,000    em 

92,515,000  + 

2316000 

BrisbaneE  ec.  Julv 

40i£        49,4.0  + 

620    7m 

341,700  + 

14,555 

Brit.  Columb.  innc 

334    S      802, .-,11:— 

1,392  12m 

10,220,064  + 

122,798 

B.A.  Lacroze  .luly 

61    £        67,2271  + 

5,283'  Im 

57,227 

+ 

5,-283 

Calcutta ,Aug. 

19 

361 R     117,428  + 

20,438;   33 

3,571,639 

+ 

965,783 

Carth..!:  Herr.  July 

9    £          2,257,+ 

321    6m 

17.208 

+ 

989 

ChathmlDlst  Aug. 

10' 

15    £           2,029  + 

202    32 

52,613  — 

157 

Havana  Elect  Mav 

86    S  1,087,916— 

12,201    '.5m 

5,459,542  + 

117,812 

Isleof  Thanet  Aug. 

16 

20t£           3,367;— 

53    46 

47,3-1  — 

850 

Kalgoorlie. . .'  May 

20}  £          2,036:  + 

274    5m 

11,775  + 

1,766 

Lima  Light     IJune 

! 

85   £        64,385;  + 

12,388:  6m 

406,596  + 

49,563 

London  C.C.    Aug. 

16; 

1561  £        90,948  — 

7.872'  20 

1.856,981  — 

167.492 

Madras(2wk3)  Aug. 

15 

151 R       4,8,306  + 

421    32 

734.865  + 

167,'231 

Manila  Elec.    June 

55    S      291,434  + 

19,125,  6m 

1,754,546  — 

55,619 

Pernambuco    Aug. 

29 

59    £           4,139  + 

973'  33 

116,266  — 

13,186 

Provincial   . .  July 

8 

21i£           2,470  — 

7-26;  41 

117,083  — 

7,594 

Rangoon  Elec  June 

25    R     140,100  — 

10,400    6m 

844,13Si  + 

48,628 

ShanghalElc.  July 

26!MX.$18n,830  + 

6,030    7m 

1,268,893  + 

139,714 

Singapore  El.  July 

29 

26i5          7,095  — 

6.142    30 

365,271  — 

8,506 

U.Moutevid.  July 

901  £        4.8,672  + 

6,261    9m 

420,463  + 

1,638 

VIII.— 

RAILWAY  REVENUE  STAT 

EMENTS. 

Peri 

od            Gross 

+  or  — 

Net        1      +or  — 

Canadian  Pacific  . . 

June 

,      $13,810,000  — 

651,000       ) 

(2,362,000  —  S 

742,000 

0  mo.?. 

to  June    1        76,295,000  — 

7,761.000 

9,814,000  —  3,186,000 

Amer.  Class.  I  Rds. 

May 

1      477,299.150!  + 

4,069,751       < 

2,931,565    +23,064,928 

199  (Rds.)  5  mos. 

to  May        2,161,296,3731— 

75,813,346    42 

1,043,798    +  188814669 

,050,673 

92 

88,199 

43,839 

2,247 

87;; 

36,819 

17,588 


5,900 

2,456 
65,000 
104,000 
96,000 
96,000 
17,000 
10,505 
31,000 
23,500 
27,900 

36,400 
12,300 
171,003 
45,746 
99,000 


644,425—    101,610 
343,422;+       10,700 

222,182'—    123,267 


7,020,807|— 3,080,221 

55,537] —  13,359 

345,-224,—  81,254 

141,545—  15,458 

29,1411—  1,672 

15,292—  2,855 

12,946—  1,358 


117,400 

6,066 

7,211 

8,260 

33,596 

54,500 

13,820 

810,216 

1920 


165,470—  48,780 

31,250—  1,500 

22,731;+  5,317 

815,232+  13,975 

62,990 —  12,780 

68,999  —  16,646 


I 
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LOXDOX,    SATURDAY,   AUGUST   26,    1922. 
AUSTRIA    IN    EXTREMIS. 

In  a  ^eek  unusually  crowded  with  e\-ents,  the 
shadow  of  impending  catastrophe  over-clouding 
Austria  has  not  received  the  attention  it  merits. 
Writing  on  Austrian  affairs  in  our  issue  of  August  5 
we  drew  attention  to  the  crisis  towards  which  the 
country  was  then  heading.  At  the  moment,  un- 
fortunately, the  final  collapse  of  this  o.*tspring  of 
Entente  diplomacy  appears  to  be  a  matter  only  of 
weeks,  unless  the  promise  of  outside  help  is  immedi- 
ately forthcoming.  The  rioting  in  Meruia  during 
the  current  week  ;  the  visits  of  Dr.  Siej)el  to  some  of 
the  neighbouring  States  ;  the  despair  of  the  Austrian 
Government,  all  are  elocjuent  of  the  immment  doom 
with  which  the  country  is  threatened.  Deprived  of 
its  main  economic  strength  by  the  Treaty  of  Saint 
Germain,  the  new-  RepvibUc  has  struggled  against 
overwhelming  dithculties  during  the  past  tliree  years, 
and  now,  at  last,  after  the  vain  appeal,  to  the  London 
CorJerence  of  the  Premiers,  its  Government  arc 
about  to  i)lace  its  destinies'  iii  the  hands  of  the 
Entente.  What  was  once  the  heart  of  a  great  Empire 
is  transformed  into  a  beggar  on  the  doorsteps  of 
European  States. 

Before  making  the  appeal  for  help  which  was 
rejected  by  the  Entente  the  Government  had  secured 
Parliamentarj'  sanction  for  a  comprehensive  scheme 
of  financial  reform.  The  main  features  of  the 
programme  are  :  the  formation  of  a  new  Bank  of 
Issue,  which  is  expressly  forbidden  to  grant  credit 
to  the  State,  to  commence  business  in  the  middle  of 
September  ;  abolishment  of  the  deficits  on  the  work- 
ing  of  the  State  undertakings,  telegraphs,  telephones, 
posts  and  railways  ;  making  the  State  monopolies, 
particularly  the  tobacco  monopolj^  sources  of  profit  ; 
increasing  indirect  taxation  ;  the  collection  of  the 
Customs  in  gold,  and,  finally,  the  levjdng  of  a  forced 
loan  to  j"ield  about  4C0  milliard  kronen.  A  forecast 
of  the  Austrian  Budget  as  it  will  appear  when  these 
reforms  are  in  fuU  operation  is  given  below  : 

ASN'UAL  BUDGET  OF  FEDER.il,  RE\'EXUE  AXD  EXPEXDTTUKE 
expressed  in  Gold  Kroaen. 
Group  A  (General  Adtninistration). 


Group  B  (Monopolies  and  State  Undert.'ikinKs). 

Extra 


Ex-tra 

f                       Retinue, 

Ordinary 

ordinary 

Total 

(in  Millions  of  Gold  Kronen) 

Pensions  . . 

— 

0-8 

0-6 

Office  of  Federal  Oiancellor    . . 

0-2 

— 

0-2 

Home  office  and  Educatiou   . . 

1-4 

— 

1-4 

Justice 

OG 

— 

0-6 

Finance — 

1.  (0)  Direct  Taxes        

65-4 

, — 

65-4 

(6)  Customs 

580 

— 

58-0 

(c)  Excise  and  Export  Duties 

19-3 

— '. 

19-3 

(rf)  Fees            

305 

— 

30-5 

(c)  Fees  for  Hall-marking   . . 

01 

— 

0-1 

(/)   Ta-X  on  tiie  Excliange    . . 

11 

— 

11 

2.  Other  Revenue 

1-5 

0-7 

2-2 

Land  and  Forestry        

00 

— 

0-6 

Board  of  Trade,  I'ublic  Building 

1-6 

— . 

1-6 

Public  Health  and  Welfare     . . 

5-6 

— 

5-8 

Foreiij:n  Affairs   . . 

— 

— . 

— 

Army 

0-4 

— 

0-4 

Food  Control 

— 

7-5 

7-5 

Transport            

2-2 

— 

2-2 

Transition  Measures 

— 

1-3 

1-3 

Total            

183-5 

10-1 

198-6 

Ezpsnd^ure. 

President,  Parliament,  etc 

0-8 

— ■ 

0-8 

Courts  of  Justice 

0-1 

— 

0-1 

Accountancy  Department 

0-1 

— 

0-1 

National  Debt             

35-2 

— 

35-2 

Pa>'ment5  to  Provinces  and  Municipalities  . . 

40-0* 

32-6t 

72-6 

Pensions 

28-5 

— . 

28-5 

Office  of  the  Federal  Chancellor 

0-9 

— 

0-9 

Home  Office  and  Education 

53-5 

0-7 

54-2 

Justice . . 

14-5 

— 

14-5 

Ministry  of  Finance    . . 

19-8 

1-2 

21-0 

Land  aind  Forestry 

8-0 

— 

80 

Board  of  Trade,  Public  Building      . . 

16-3 

— 

16-3 

Public  Health  and  Welfare 

25-2 

2-1 

27-3 

Foreign  Affairs 

40 

0-2 

4-2 

Army 

37-4 

— 

37-4 

Food  Control 

1-0 

6-8 

8-4 

Transport 

0-6 

.32-7 

33-3 

Transition  measures  . . 

— 

16-4 

16-4 

Treaty  of  St.  Germain           

— 

52-3 

52-5 

Burgenlaud 

ISO 

— 

180 

Measures  for  economy           

—220 

-1-22-0 

— 

Total 

282-5 

167-2 

449-7 

*  Proportion  of  revenue  due  to  province^ 

and  municipalities. 

t  Federal 

Fii'i-emie. 

Ordinary 

ordinary 

Total 

(in  Millions  of  Gold  Kronen) 

Tobacco    

94-8 

— 

94-8 

Salt             

4-8 

— 

4-8 

Forests  and  Domains  of  the  State    . 

0-7 

— 

0-7 

Industrial  Undertakings 

21 

0-8 

2-9 

Mining  Undertakings    , . 

3-2 

0-1 

S-S 

Federal  Railwa\'S 

180-2 

— 

180-2 

Post  Office 

26-7 

— 

26-7 

3[otor  Locomotion  Undertakings 

3-2 

— 

3-2 

Telegraph  and  Telephone         . . 

17-4 

— 

174 

Post  Office  SaviiiL-s  Bank 

2-8 

— 

2-S 

Other  Monopolies  and  Undertakings. 

19-2 

01 

19-3 

Total        

355-1 

1-0 

350-1 

Expenditure. 

Tobacco 

4G-5 

21 

4S6 

Salt           

5-7 

0-5 

6-2 

Forests  and  Domains  belonging  to  tlic 

Cliurch             

0-4 

01 

05 

Industrial  Undertakings 

2-7 

5-0 

-   7-7 

Mining  Undertakings    .. 

30 

0-5 

3-5 

Federal  Kailwavs 

151-9 

6S-6 

220-5. 

Post  Office           

27-8 

1-9 

29-7 

Motor  Loromotiou  Undertakings 

3-3 

— 

3-3 

Telegraph  and  Telephone 

1.5-3 

8-8 

241 

Post  Office  Sa\'ing3  Bank 

2-9 

0-6 

3-5 

Other -Monopolies  and  Undertakings. 

17-8 

1-3 

19-1 

Total 

277-3 

89-4 

360-7 

SUMMARY 

Group  A — General  AdminLstration  :    - 

Expenditiu-e 

282.5 

167.2 

449,7 

Revenue 

188.5 

10.1 

198.6 

Deficit 

94.0 

157.1 

251.1 

Group  B — Monoixjlies  and  State  under- 

takings : 

Expenditure 

277.3 

89.4 

366,7 

Kevenue 

355.1 

1,0 

35«,1 

Siu-plus  (-t-)  or  Deficit  (— ) 

4-77.8 

—88,4 

—10,6 

Groups  A  and  B— Grand  Total : 

Expenditure            

559.8 

256.6 

816,4 

Kevenue 

543,6 

11.1 

354.7 

DeScit 16,2  245.5  261.7 

The  position  as  it  appears  from  the  tables  apparently 
marks  the  limit  of  the  Austrian  Government's 
achievement.  The  deficit  of  16.2  miUion  gold  kronen 
in  the  Ordinary  Budget  might  be  co\'ered  b}'  an 
internal  forced  loan,  but  the  Government  are  ])owerlcss 
to  stem  the  tide  of  inflation  against  the  deficit  in 
the  Extraordinary  Budget  of  245.5  million  gold 
ki'onen. 

In  the  circumstances  the  Austrian  Government 
declare  that,  while  they  are  satisfied  that  the  Republic 
is  capable  of  separate  existence  with  external  assist- 
ance, in  the  absense  of  a  loan  from  abroad  the  posi- 
tion is  hopeless.  The  amount  requii'ed  is  not  large — 
the  Austrian  Government  asked  the  London  Confer- 
ence for  £15,000,000,  either  as  a  diiect  advance  from 
the  Powers  or  under  their  guarantee.  The  actual 
manner  m  which  the  loan  should  be  made  available 
was  discussed  exhaustively  in  connection  with  a 
much  wider  plan  of  external  aid  to  the  pemuious 
Governments  in  our  issue  of  last  week  in  an  article 
on  the  World's  Currency  Problem. 

If  a  loan  is  not  speedily  arranged  it  is  not  difficult 
to  visualise  the  course  o'f  events  in  Austria.  The 
depreciation  of  the  la-one  will  proceed  apace. 
Already  it  has  ceased  to  perform  the  chief  functions 
of  a  money  ;  it  is  no  longer  a  store  of  w-ealth  nor  a 
standard  of  value.  Soon  it  will  cease  to  be  a  medium 
of  Exchange.  No  Government  edicts  can  prevent 
people  from  avoiding  a  curjency  which  depreciates 
so  rapidlv  in  value  (retail  prices  rose  by  one-hundred- 
and-twentv-four  per  cent,  duruig  the  month  ended 
August  lo'alone)  and  changing  at  any  cost  into  some 
more  stable  representative  of  value.  The  paralysis  of 
Austria's  industries,  due  to  inabiUty  to  import 
raw  materials,  will  grow  in  intensity  with  each  fall 
in  the  value  of  the  currency.  A  proletariat  revolution, 
following  the  breakdown  of  the  economic  machine, 
is  akeadv  foreshadowed.  It  is  particularly  to  be 
feared  with  the  approach  of  colder  weather,  when 
the  shortage  of  food  and  coal  will  bear  more  heavily 
on  the  population.  In  that  event  the  surrounding 
States,  particularly  Italy  and  Hungary,  may  be 
driven  to  take  military  action.  Anarchy  will  range 
through  the  centre  of  an  age-old  civilisation  in  ^Middle 
Europe.  The  Austrian  Government,  in  a  special 
session  of  the  ParUament,  vfiXL  declare  that  all  their 
efforts  to  conduct  the  business  of  the  State  have 
failed,  and  on  the  Entente  will  be  thrown  back  the 
responsibility  of  preserving  this  derelict  of  the 
iU-fated  Empire  of  the  Hapsburgs. 
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TURKISH  FINANCE. 

The  special  report,  by  Sii-  Adam  Block,  K.C.M.G. 
on  the  Ottoman  Public  Debt  for  the  year  ended 
February  28,  1921,  p^o^^des  interesting  sideUghts  on 
recent  economic  conditions  in  Turkey.  The  import 
and  export  trade  with  Europe  has  steadily  diminished, 
in  both  value  and  quantity,  as  may  be  judged  from 
the  Custom  House  statistics  shown  below.  The 
transit  trade  has  suffered  from  the  disturbed  state  of 
Russia  and  of  the  Caucasus  and  from  the  poverty 
and  unsettled  conditions  in  the  Balkan  States.  In 
Constantmople  itself  large  numbers  of  refugees, 
Riissian,  Tiu'ldsh,  Greek  and  others,  have  been,  and 
are  still,  supported  by  State  and  private  charity. 
To  these  factors  may  be  added  the  high  cost  of 
living,  1,000  per  cent,  of  pre-war  prices,  the  deprecia- 
tion of  the  currency  and  the  instability  of  the 
exchange.  The  rate  of  exchange  has  fluctuated 
between  398  piastres  to  the  £  at  the  close  of  January, 
1919,  and  760  at  the  end  of  October,  1921,  being 
732  on  August  23  last. 


BATE    OF 

EXCHANGE 

OF  THE  POUND   STERLING  IN 

CONSTANTINOPLE. 

Quotations  on 

1919 

1920 

1921 

1922 

the  last  (lav  of 

Bank 

Cheque  on 

Cheque  on 

Clieque  oa 

the  month 

notes 

London : 

Loudon ; 

London  : 

Pts. 

Pts. 

Pts. 

Pts. 

January   . . 

398 

403 

678 

618 

February  . . 

..        405 

405 

585 

647 

March 

400 

449 

584 

662 

AprU 

..        373 

482 

537 

645 

May 

408 

435 

515 

682 

June 

390 

425 

536 

720 

July 

365 

420 

544 

715 

August 

372 

419 

565 

732* 

September 

344 

424 

630 

— 

October    . . 

340 

450 

760 

— 

November 

. .        357 

489 

766 



December 

380 

562 
•  Aug.  23 

685 

— 

Sir  Adam  Block  considers  that  the  only  remedy  for 
this  unfortunate  state  of  affairs  is  the  restoration 
of  peace  with  the  Western  Powers  and  the  union  of 
Anatoha  with  the  Government  of  Constantinople. 
In  the  meantime  reports  from  up  country  state  that 
the  crops  of  this  year  are  good,  but  the   prolonged 
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state  of  war  and  the  conscription  of  the  male  popula- 
tion, together  with  the  destruction  of  many  villages 
and  the  shifting  of  large  numbers  of  the  population 
and  the  distress  and  loss  of  Ufe  must  delay  the 
recuperation  of  the  rich  agricultural  districts  of 
Anatolia. 

It  was  stated  in  the  jsreceding  report  that  the 
British,  French  and  ItaUan  members  of  the  Council 
of  the  Debt  had  been  asked,  in  September,  1920,  to 
act  as  a  Provisional  Financial  Commission  for  con- 
trolling the  revenue  and  expenditure  of  the  Govern- 
ment of  Constantinople.  It  must  be  clearly  under- 
stood that  the  control  does  not  carry  with  it  any 
authority  to  imj)ose  measures  on  the  Turkish  Govern- 
ment with  a  view  to  economies  in  the  Budget  nor  to 
modify  existing  fiscal  legislation.  The  so-called 
control  is  merely  a  check  on  Treasury  operations 
and  the  Commission,  though  it  has  been  partially 
successful  in  persuading  the  Government  to  accept 
unofficial  ad^ace,  repudiates  all  responsibility  for  the 
present  condition  of  the  national  finances.  As  the 
Ministry  ol  Finance  has  made  no  efforts  to  cut  down 
expenditirre  there  was  a  deficit  for  1920-21  of 
£T.9,720,000.  Pay  to  civil  and  military  officials 
was  five  months  in  arrear,  amounting  to  £T. 6, 270,000. 
The  one  satisfactory  point  to  be  noted  is  that  the 
Turkish  Government  has  not  had  recourse  to  the 
printing  press  to  provide  for  its  needs,  and  the  paper 
ciu'rency  to-day  is  at  the  same  figure  as  at  the  date 
of  the  Armistice.  Sir  Adam  suggests  that  any 
pecuniary  assistance  which  the  Powers  may  desire 
to  afford  to  the  central  Government  should  be  made 
conditional  on  a  serious  reduction  in  the  number 
of  officials,  and  on  the  adoption  of  a  more  rigorous 
control  in  the  Customs  Department  and  in  other 
revenue-coUecting  departments  of  the  State.  With 
the  abrogation  of  the  Treaty  of  Sevres  no  progress 
has  been  made  in  respect  of  the  payment  of  the 
"  Contributive  Parts  "  in  the  Turkish  External 
Debt,  to  be  paid  to  Turkey,  as  provided  for  in  the 
Treaty  of  Sevres,  by  most  Powers  which  have  taken 
over  the  territories  detached  from  Tm-key. 

TURKEY  (THROUGH  CONSTANTINOPLE). 
IMPORTS. 


Austria  . . 

Belgium 

Bulgaria 

The  Caucasus  . . 

Czecho-Slovakia 

Egypt    

England 
France  . . 
Germany 
Greece   . . 

Holland 

Hungary 
India 

Italy 

Japan    . . 

Persia     . . 

Poland  . . 

Roumania 

Kussia   . . 

Spain     . . 

Sweden  . . 

Switzerland 

The  United  States 

Yugo-SIavia  (Serbia) 

Sundry  Countries 

Total 


Austria  . . 

Belgium 

Bulgaria 

The  Caucasus   . . 

Czecho-Slovakia 

Egypt    

England 
France  . . 
Germany 
Greece  . . 
Holland.. 
Hungary 
India 
Italy      . . 

Japan    . . 

I'ersia    . . 

Poland  . . 

Roumania 

Russia    . . 

Spain     . . 

Sweden  . . 

Switzerland 

The  United  States 

Yugo-Slavia  (Serbia) 

Sundry  Countries 

Total 


Quantity 

-o , 

Value 

r -^19 

Quantity 

il , 

Value 

, 1922 

Quantity 

"' — ;r"; — > 

\alue 

Kilos 

£T. 

Kilos 

£T. 

Kilos 

£T. 

3,845,400 

2.324,411 

412.169 

238,186 

851,538 

244,047 

11,175,152 

3,885,174 

19.127,116 

6,582,051 

6,447,433 

1,027,613 

18,650,796 

1,450,307 

61.205.533 

6,503,276 

16,365,287 

1,. 531, 734 

8,067,114 

3,210,237 

8.009,881 

2,371,208 

1,668,255 

286,446 

— 

— 

375,970 

493,007 

691,479 

206,096 

25,484,806 

6,608,914 

44,631,211 

7,177,630 

4,087,372 

500,727 

46.443,428 

48,685,407 

60,019,129 

27,433,419 

13,448,073 

3,006,112 

26,093,139 

20,294,215 

22,166,749 

11,787,501 

12,453,082 

1,634,549 

668,619 

57,796 

982,102 

485,385 

1,170,801 

4rB,302 

20,941,435 

4,438,273 

21,227,735 

3,534,160 

6,874,834 

302;478 

12,979,237 

5,444,127 

20,469,134 

7,294,777 

6,425,887 

1,321,165 

— 

4,861 

2,411 

30 

5 

31,253,346 

25,696,203 

25,832,271 

13,407,382 

12,792,507 

1,728,256 

3,183,494 

1,832,924 

212,688 

249,044 

20,993 

32,919 

215,505 

752,646 

707,623 

2,329,433 

59,285 

124,826 

— 

— 

282,411 

44,482 

1,248 

3,217 

32,549,415 

2,504,018 

69,342,438 

5,990,494 

10,292,069 

1,416,804 

25,431,579 

5,845,799 

4,586,638 

1,311,617 

584,052 

306,087 

1,765,213 

2,514,854 

832,432 

702,182 

34,653 

29,791 

2,309,996 

675,592 

2,821,003 

713,684 

223,309 

70,663 

857,298 

865,826 

564,642 

493,543 

20,405 

31,224 

134,585,855 

25.953,811 

131,329,121 

19,182,764 

21,431,773 

2,722,481 

— 

— 

194,095 

166,6.34 

270,311 

132,321 

23,189,607 

6,455,733 
169,396,267 

15,212,218 
510,528,848 

2,835,273 

15,952,421 
131,125,067 

1,041,598 

439,690,434 

121,329,543 

18,170,461 

EXPORTS. 

32,635 

37,495 

8,S68 

19,182 

375,607 

386,074 

329,500 

230,905 

873,009 

.512,414 

520.557 

109,694 

4,392.182 

3,067,432 

4,724,748 

1,734.816 

844,143 

303,857 

4,895,374 

6,438,480 

6,122,651 

4,442,197 

1,889,672 

579,193 

— 

— 

160 

308 





2,330,967 

1,669,992 

5,285,647 

1,428.767 

3,211,101 

597,962 

5,521,537 

4,084,390 

6,143,222 

2.140,613 

6,935,113 

685,042 

2,083,149 

2,539,999 

1,913,942 

2.101,879 

9,582,603 

1,022,708 

216,682 

264.749 

663,955 

515,577 

169,453 

117,601 

6,089,165 

2,871,161 

6,895,173 

3,021,531 

5,570,146 

149,108 

4,238,382 

4,778,537 

2,807,259 

2,308,275 

1,106,474 

476,625 

— 

20,932 

17,600 

— 

— 

7,566,740 

2,744,628 

7,652,668 

1,782.378 

10,703,224 

423,668 

1,067 

1,524 

992 

375 

— 

— 

15,669 

24,688 

4,885 

5,008 

7,274,914 

8,987.583 

6,697.942 

4,469,513 

779.364 

170,696 

2.997,277 

3.125,825 

1,518,565 

973,295 

510,392 

184,821 

114,625 

124.279 

232,389 

27,080 

55.147 

11,850 

50,525 

44,960 

88,843 

123,768 

412 

664 

45.846 

15.077 

183 

1.631 

29 

76 

3,154,598 

2,857,496 

1,966,412 

1,257,289 

673,947 

422,406 

— 

— 

50,596 

44,265 

202,761 

32,759 

121,713,010 

4,741,370 
47,625,882 

82,240,353 
134,924,158 

3,442,482 

23,499,220 
66,634,150 

929,861 

172,848,155 

30,379,813 

6,609,663 

(o)  First  Quarter  only. 
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COLOMBIA. — I. 

A   GREAT   UNDEVELOPED    ASSET. 

The  republic  of  Colombia,  situated  in  the  north-west 
corner  of  the  continent  of  South  America,  is  a  great 
undeveloped  asset,  whether  we  regard  her  from  the 
point  of  view  of  her  own  people  or  from  the  point 
of  view  of  the  world  in  general.  She  is  capable  of 
affording  homes  to  many  times  the  number  of  people 
she  has  at  present,  li\'ing  upon  relatively  a  more 
satisfactory  basis  of  comfort  than  is  the  case 
with  most  other  countries  with  which  we  are 
acquainted.  She  offers  advantages  of  soil,  of  chmate 
and  of  natural  en\Tronment  which  are  afforded  by 
few  other  countries  of  the  world.  In  her  higher 
altitudes  the  temperature  is  cool.  In  the  valleys 
and  upon  the  coast  it  is  exceedingly  hot.  But 
nowhere,  except  in  the  higher  parts  of  the  Andean 
chain  of  mountains,  is  the  inhabitant  subjected  to 
the  rigours  of  climate  to  which  we  are  accustomed 
in  Northern  Europe,  in  Asia,  and  in  North  America. 
The  country  is  in  area  as  big  as  the  whole  of 
Central  Europe.  It  is  over  a  large  part  of  that  area 
far  more  fertile  than  any  part  of  Europe.  And,  in 
addition,  it  possesses  as  rich  mineral  resources 
as  are  to  be  found  anyivhere  in  Europe.  The 
Colombian  Trade  Review,  which  is  pubhshed  under 
the  authority  of  the  National  Gr ,  emment,  is  at 
present  issuing  a  series  of  articles  jn  the  oil  resoiurces 
of  Colombia,  and  we  commend  them  to  the  attention 
of  readers  who  are  interested  in  the  oil  industry  in 
the  various  States  of  South  America. 

Now  it  may  be  asked  at  the  present  time,  Wliat  is 
the  use  of  calling  the  attention  of  the  reader  to 
potentialities  of  development  either  in  South  America 
or  in  any  other  part  of  the  world  wheia  the  Continent 
of  Europe  itself  is  on  the  brink  of  chaos,  and  when 
what  were  but  lately  regarded  as  the  world's  greatest 
Powers  do  not  appear  to  have  any  weU-defuied  line 
of  policy  which  they  are  able  to  pursue  for  any 
length  of  time  upon  any  question  ?  Under  such 
circumstances  it  may  reasonably  be  asked,  Is  it 
likely  that  the  investor  wiU  find  money  for  the 
development  of  Colombia  or  anywhere  else  even  if 
it  were  proved  that  the  particular  country  contained 
soUd  masses  of  gold  and  a  soil  so  rich  that  it  was 
capable  of  yielding  per  unit  twenty  times  the  amount 
of  produce  which  could  be  obtained  from  the  best 
land  in  Europe  ?  AU  we  can  say  to  such  a  remark 
is  that  our  investing  classes,  our  statesmen,  our 
financiers  and  those  members  of  the  public  who  are 
able  and  willing  to  assist  must  make  up  their  minds 
whether  Europe  is  gradually  to  drift  back  into 
barbarism,  as  she  has  done  so  many  times  in  her 
past  history,  or  whether  a  serious  effort  is  to  be 
made  to  re-create  the  thousands  of  mUlions  of 
wealth  which  were  dissipated  in  the  four  years  during 
which  the  European  War  lasted.  In  order  to  stimu- 
late patriotic  effort  the  various  Governments  en- 
deavoured to  give  the  impression  that  the  destruction 
of  vast  amounts  of  property  and  the  killing  of  men 
was  a  satisfactory  thing  in  itself.  In  the  sequel 
we  have  discovered  that  the  recent  great  war,  Uke 
the  wars  that  preceded  it,  has  left  the  belligerent 
countries  so  impoverished  that  many  of  them  find 
it  difficult  to  scrape  together  the  necessary  resources 
to  enable  them  to  start  again  even  on  the  most 
modest  economic  basis.  Up  to  the  present  the  larger 
part  of  the  efforts  of  onr  financial,  trading  and 
investing  classes  has  been  directed  to  the  fuiancing 
of  existing  Governments  rather  than  the  development 
of  new  sources  of  supply.  The  disillusionment 
occasioned  by  the  war  leaves  Grovernments  pecuUarly 
open  to  attack  at  the  present  time.  The  private 
citizen  is  apt  to  excuse  himself  for  neglect  of  duty 
by  pomting  to  the  actions  of  various  Governments 
of  the  world  as  affording,  if  not  a  justification,  at 
least  a  very  good  excuse  for  his  general  neglect  and 
unwillingness  to  make  an  effort  to  attain  efficiency. 
While  we  share  the  beUef  that  the  machinery  of 
government  and,  perhaps,  even  the  basis  on  which 
many  Governments  rest,  will  require  to  be  completely 


overhauled  in  the  coming  years,  it  is  not  desirable 
to  go  from  one  extreme  to  the  other.  We  exalted 
the  power  of  Governments  during  the  war  and 
allowed  them  to  use  us  as  chessmen  on  the  board  ; 
and  now  we  complain  of  them  as  though  they  were 
lacking  in  every  \-irtue  common  to  other  men  who 
have  any  pretension  to  honesty  and  decency  of 
character.  This  is,  of  course,  as  utterly  unreasonable 
as  was  the  adulation  with  which  Governments  were 
treated  dvu-ing  the  period  of  the  war.  It  has  to  be 
borne  in  mind,  as  has  been  pointed  out  upon  more 
than  one  occasion,  that  the  action  of  Goverrunent 
is  necessarily  Hmited.  There  are,  of  course,  the 
two  opposing  principles  ;  the  Liberal  view  that  it  is 
the  business  of  Government  to  play  the  part  of  a 
kind  of  special  Providence,  and  the  Conservative 
view  that  Government  best  fulfils  its  duty  whentit 
restricts  that  duty  to  the  maintenance  of  order 
withm  the  State  for  which  it  is  responsible  and 
maintains  an  efficient  defence  upon  the  frontiers. 
The  former  view  ultimately  and  naturally  leads  to 
a  desire  that  Government  should  mtcrfere  in  every- 
thing, while  the  latter  would  restrict  it  to  certain 
weU-defined  functions  beyond  which  its  mterference 
can  hardly  fail  to  be  harmful. 

Experience  seems  to  have  clearly  shown  during 
recent  years  that  it  is  not  practicable  for  a  Govern- 
ment to  take  up  the  position  of  the  lateMr.  Whiteley 
and  attempt  to  act  as  universal  provider.  It  has 
been  pleaded  in  extenuation  of  recent  mistakes, 
and  with  perfect  justice,  that  it  is  not  possible  for 
a  Government  to  restrict  its  views  purely  to  economic 
considerations.  It  can  hardly  avoid  mixing  up  the 
purely  sectarian  views  of  its  duty  with  even  the 
most  honest  desire  to  run  a  business  upon  business 
fines.  The  result  in  every  instance  has  proved  most 
unfortunate.  This,  we  submit,  is  due  to  the  fact 
that  a  Government,  in  attempting  to  act  as  umversal 
provider,  takes  up  two  aspects  of  an  attitude  which 
are  wholly  irreconcilable.  It  attempts  in  such  a  case 
to  play  the  parts  of  a  poUceman  and  that  of  a  mer- 
chant, and  these  parts  are  not  readily  played  with 
success  by  one  and  the  same  person  at  one  and  the 
same  time. 

We  hope  to  show  next  week  why  we  favour 
countries  fike  Colombia,  in  particular,  and  the  South 
American  continent,  in  general,  as  a  source  of  supply 
for  food  and  raw  materials  ;  and,  in  a  concluding 
article,  we  hope  to  show  why,  as  Under-Secretary  of 
State  Wood  said  about  the  development  of  the  West 
Indies,  if  South  America  is  to  be  opened  up  it 
would  be  better  opened  up  under  the  auspices  of 
private  enterprise  than  left  to  the  action  of  the 
various   Governments   concerned. 


MONTHLY   BANK   STATEMENTS. 

For  a  month  showing  lower  weekly  averages  than 
those  of  July,  both  of  balance-sheet  totals  and  of 
deposit  UabUities  of  the  ten  London  Clearing  Banks, 
one  must  go  back  to  the  second  quarter  of  1921, 
since  when  the  lughest  averages  reported  have  been 
the  £2,058  million  and  £1,872  million  respectively 
of  January  last.  The  subsequent  contraction  has 
not  been  altogether  continuous,  but  the  July  figures 
made  pubfic  this  week,  at  £1,949  J  milfion  in  the 
aggregate  and  £1,774 J  million  for  deposits,  compare 
With  £1,977  milfion  and  £1,800  milfion  for  June. 
Each  of  the  institutions,  large  and  small,  presents 
the  same  feature,  whilst  aU  but  two  register  a  drop 
in  acceptances,  endorsements,  etc.,  amounting  to 
£2 J  mfifion  ui  aU,  lea\'ing  this  item  in  the  state- 
ment at  £53,225,000,  the  shrinkage  having  been 
imchecked  since  1921.  Though  the  drop  in  cash 
in  hand  and  at  the  Bank  of  England  measures 
£7|  million,  at  11 1|  per  cent,  of  deposit  fiabifities 
it  shows  Uttle  departiu-e  from  the  11.7  per  cent, 
which  obtained  duruig  June  and  the  culminating 
figure  of  12|  per  cent,  as  the  actual  proportion  at 
the  end  of  the  halt-year.  Money  at  caU  and  at  short 
notice  declined  by  £3  milfion,  but  the  asset  of 
bills    discounted    exhibits    the    greatest    movement 
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with  a  reduction  by  £13  million  to  £336J  million,  a 
decreased  holding  of  Treasury  BUls  at  once  suggesting 
itself.  Outstandmg  advances,  though  lower  in 
amount  by  £2  J  million,  are  higher  in  ratio  at  41.6  per 
cent,  of  deposits,  and  a  sHght  addition  to  investments 
has  restored  that  item  to  the  high  percentage  of 
22.9  attained  durmg  May — a  proportion  which  the 
Banks  would  no  doubt  willingly  see  somewhat 
lowered  if  the  demands  of  trade  increased  so  as  to 
call  for  it  and  brought  with  them  a  greater  turnover. 
We  give  below  oiu-  usual  table  of  certain  amoimts 
and  ratios,  and  on  page  321  will  be  found  the  more 
detailed  statement. 

July  Averages. 

(OUU's  omitted.) 

('iirrent,        Cash  in 
lJ<-i]Osit.        H:mii&        BiUs 
&otlier      witii-Bank      Dis- 
Aucts.      ofEug.*      cotinted.*  .Advances* 


£ 

£ 

£ 

£ 

B.ank  of  Liverpool  &  Martins . . 

68,144 

7,760 

5,045 

37,103 

(11-4) 

(7-4) 

(54-4) 

Barclays  Bank 

318,152 

33,709 

.'J3,280 

12S,6«1 

(106) 

(16T) 

(40-4) 

Coutts  and  Co. 

n.-M" 

1,437 

1,829 

7,447 

(8-2) 

(10-4) 

(42-5) 

GljTi,  Mills,  Currie  and  Co.   . . 

23,138 

2,372 

1,032 

5,(J09 

(103) 

(4-5) 

(21-6) 

Lloyds  Bank 

334,431 

34,470 

79,241 

120^237 

,    (10-3) 

(23-7) 

(35-9) 

London  County  Westminster 

and  Parr's 299,420         30,388  86,594  104,174 

(10-1)  (28-9)  (34-8) 

London  Joint  City  and  Midland    ^61.708         54,382  53,024  177,436 

(150)  (14-6)  (490) 

National  Bank           ..         ..        44,754           3,955  3,379  17,746 

(8-8)  (7-6)  (39-7) 

National  ProilncialanilTnion     200,704         30,182  49,129  122,900 

(11-2)  (18-2)  (45-6) 

Williams  Deacon's      . .         . .       37,383           4,731  4,022  18,133 

(127)  (10-8)  (485) 


Total,  10  Banks 


. .  1,774,396       203.475       336,581        738.849 
(11-5)  (190)  (41-6) 

*  Ths  figures  given  below  the  tJibulated  assets  represent  percentages  of 
the  current,  deposit  and  other  accounts. 


ROUMANIAN    FOREIGN   DEBT 
CONVERSION. 

FoLLOAViNG    on    representations    made    early    this 
summer  by  a  group  of  British  bankers,  the  Rouma- 
nian Government  have  detailed  a  scheme  for  the  con- 
solidation  of   their   external   floating   debt   and   are 
making  a  conversion  offer  to  foreign  holders  of  the 
existing    Roumanian    Government    Treasury    Bills. 
The  Consolidation  Loan  is  of  a  nominal  amount  of 
£35    million    or    175    milhon    U.S.    dollars,    bearing 
interest  at  the  rate  of  4  per  cent,  and  dating  from 
October  1,  1922.    The  existing  Treasury  Bills,  which 
at  present  amount  to  the  equivalent  of  approximately 
£30   milhon,   were   issued   in   the   currencies   of   the 
United    States,    Canada,    France,    Belgium,    Italy, 
Spain,  Sweden,  Czecho-Slovakia,  Portugal  and  Ger- 
many ;   but  they  are  now  to  be  consohdated  into  the 
two   important   currencies   nearest   to   the   old   gold 
parities — namely,  the  £  sterling  and  the  U.S.  dollar. 
Holders   of   Roumanian   Treasury   Bills   payable   in 
sterling  may  now  convert  into  an  equal  amount  of 
the    Consohdation    Loan,    and   a   similar   option    as 
regards  U.S.  dollars  is  given  to  holders  of  the  Bills 
payable  in  that  crn'rency.     The  offer  as  regards  the 
Bills  payable  in  the  other  currencies  mentioned  is  one 
of  conversion  at  fixed  rates  of  Exchange,  which  in  all 
cases  give  a  considerable  advantage  to   holders  as 
compared  with  current  rates.    Thus,  the  rates  of  eon- 
version    into    the    Sterhng    Consolidation    Loan    of 
Treasury   Bills   payable   in   these   ciuTcncies   are  : — 
French  francs,  50  to  the  £  ;    Belgian  francs,  53  to 
the  £  ;   Italian  lire,  88  to  the  £  ;   Spanish  pesetas,  25i 
to  the  £  ;   Swedish  lironor,  16|-  to  the  f  ;    Portuguese 
escudos,  60  to  the  £  ;    while  holders  of  Bills  payable 
in  Canadian  dollars  may  exchange  into  a  hke  amount 
of  the  Consolidation  Loan  expressed  in  terms  of  \J.S. 
dollars.     The  Consolidation  Bonds  will  be  issued  in 
denominations  of  £1,000,  £500,  £100,  £50  and  £20, 
and  $1,000  and  §500.    Both  the  Sterling  and  the  U.S. 
dollar  Bonds  and  coupons  attached  thereto  will  be 
payable  in  London  and  New  York,  and  in  case  of  an 
operation  involving  a  conversion  of  one  of  these  cur- 
rencies into  the  other  the  rate  of  Exchange  to  obtain 
is  that  ruling  at  the  time.    The  arrangements  in  this 


connection  are  in  the  hands  of  the  British  Overseas 
Bank  m  London  and  their  correspondents  m  New 
York.  The  Conversion  offer  is  to  remain  open  until 
November  24  next. 

As  regards  security  for  the  Consolidation  Loan,  a 
special  account  will  be  opened  with  the  National 
Banli  of  Roumania  provided  for  up  to  the  amount 
necessary  for  the  service  of  the  debt  by  the  collection 
of  the  export  taxes  taken  in  gold  or  in  drafts  on 
foreign  countries.  These  taxes  are  at  present  esti- 
mated to  produce  not  less  than  the  equivalent  of 
£4  miUion  yearly.  As,  however,  their  imposition  is 
due  to  the  present  j)osition  of  the  Roumanian  Foreign 
Exchange,  they  are  Uable  to  be  abolished  altogether 
or  reduced  so  as  no  longer  to  cover  entu'ely  the  service 
of  the  Loan.  In  that  event  the  deficiency  is  to  be 
made  a  first  charge  against  the  whole  of  the  State 
Revenues.  As  regards  both  the  export  taxes  and — 
in  case  of  these  bemg  insufficient — the  State  Re- 
venues, the  jjrior  charge  is  given  to  the  Roumanian 
4  per  cent.  External  Loan  of  1922,  hmited  to  £2| 
milhon  or  12|  million  U.S.  dollars,  which,  as  an- 
nounced by  M.  Bratiana,  the  Roumanian  Minister  of 
Fmance,  is  to  be  issued  with  the  object  of  pi-ovidmg 
funds  for  the  present  consohdation  scheme.  With 
this  exception  the  Consohdation  Loan  is  to  rank  pari 
jmssiL  with  the  present  and  future  Roumanian 
Funded  External  Loans,  but  in  priority  to  all  other 
external  and  internal  indebtedness.  Amortisation 
of  the  Consohdation  Bonds  ■svill  commence  on  April  1 , 
1928,  and  is  provided  for  at  a  rate  to  redeem  the 
whole  of  the  Bonds  by  1968.  It  is  to  be  effected  by 
purchases  in  the  Stock  Exchanges  below  par  or  by 
half-yearly  drawmgs  at  par. 

We  note  that  a  Committee  has  now  been  formed 
representing  various  classes  of  holders  of  Roumanian 
Government  Treasury  Bills,  composed  as  follows  : — 
D.  O.  Evans,  Esq.,  Mond  Nickel  Company  ;  Lieut. - 
Col.  C.  H.  Gm-ney,  D.S.O.,  Matthews,  Wrightson  & 
Co.,  Ltd.  ;  Sir  Ernest  Harvey,  K.B.E.,  Allen, 
Harvey  &  Ross  ;  G.  M.  Mavrogordato,  Esq.,  P.  P. 
Rodocanachi  &  Co.  ;  and  I.Ir.  C.  S.  Chfton,  H.B.M. 
Vice-Consul  in  Roumania,  who  is  at  present  in 
England.  The  Secretary  is  Mr.  F.  Crane,  9,  George 
Yard,  Lombard  Street.  This  Committee,  which  has 
been  asked  to  act  by  very  large  holders  of  these  Bills, 
has,  after  careful  consideration,  approved  the  present 
scheme  of  Conversion  and  is  prepared  to  assist  Bond- 
holders in  the  carrying  out  of  the  details  of  the 
scheme  and  to  advise  them  on  any  pouits  that  may 
arise. 


CORRESPONDENCE. 

THE  WORLD'S  CURRENCY  PROBLEM. 

To  the  Editor  of  The  Statist. 

Sir, — I  am  sure  that  many  will  be  interested  in 
your  article  on  "  The  World's  Currency  Problem  " 
appearing  in  your  last  issue,  and  I  should  hke  to  have 
the  privilege  of  criticising  the  suggestions  made  in 
the  hope  that  it  may  be  helpful. 

Briefly,  as  I  understand  it,  you  propose  that  ths 
financially  stronger  countries  should  make  loans  to 
the  weaker  ones,  after  the  latter  have  parsed  measures 
which  may  be  calculated  to  bring  about  an  ultimate 
equihbration  of  their  Budgets. 

Does  it  not  seem  incongruous  that  at  a  time  when 
discussion  is  being  fociissed  ujion  scahng  down 
international  indebtedness,  it  should  be  prof)osed  to 
make  further  loans,  thus  increasing  the  very  in- 
debtedness which  it  is  proposed  to  scale  down  ? 

Let  us  examine  the  origin  and  nature  of  these 
debts  and  the  method  by  which  they  must  be 
hquidated.  The  great  bulk  of  international  indebted- 
ness which  is  causing  so  much  trouble  just  now  was 
incurred  by  the  Governments  of  various  countries  for 
destructive  purposes ;  that  is  to  say  the  nationals  of 
one  country  loaned  the  goods  they  had  produced 
to  the  nationals  of  another  country  to  be  squandered 
in  war.     They  loaned  goods  (or  services) — there  is  no 
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other  method  of  inakhig  an  international  loan  (or 
pa3anent) — and  now  the  boiTowcrs  are  being  called 
upon  to  repay  those  goods.  It  seems  obvious  that 
the  lending  countries  must  cither  cancel  the  debts  or 
accept  payment  in  goods,  or  they  must  scale  down 
the  debts"  and  accept  papuent  of  the  balance  in 
goods.  If  by  any  mischance  the  lending  Powers 
were  to  go  to  war  amongst  themselves,  the  present 
indebted  countries  would  simply  manufactm'c  another 
lot  of  munitions  and  send  them  back  to  square  the 
account  !  It  is  not  likely  that  the  matter  will  bo 
settled  so  easily. 

There  is  a  certain  reluctance  on  the  part  of  the 
lending  countries  to  accept  the  repayment  which  is 
now  clue  to  them  in  the  form  of  goods — the  same 
form,  be  it  noted,  in  which  they  originally  made  their 
loans.  Wo  ma}^  perhaps,  therefore  safely  leave  it  to 
the  lenders  to  decide  whether  they  will  take  theii- 
pajTnent  or  cry  ofiE.  Meanwhile  the  indebted 
countries  should  set  about  repaying. 

No  one  will  quarrel  with  the  fact  that  Budgets 
should  be  balanced,  and  this  should  not  be  difficult  if 
once  an  end  is  put  to  depreciating  currencies.  The 
study  of  depreciating  currencies  may  perhaps  best  be 
made  in  the  case  of  Germany.  At  present  she  is 
under  the  obligation  of  effecting  a  balance  of  payment 
abroad  largely  on  account  of  reparations,  and  in 
order  to  acquire  the  foreign  currencies  where\viih  to 
effect  that  balance  of  payment  she  either  sells  out  her 
currency  abroad  or  exports  goods  invoiced  in  foreign 
currencj^  In  the  former  case  someone  abroad 
acquires  a  claim  to  marks  and  in  exchange  siu-renders 
a  foreign  currency  to  the  Reparations  Commission 
and  in  the  latter  case  a  German  national  receives 
marks  in  exchange  for  the  foreign  currency  placed  at 
his  disposal  by  the  buyer  of  the  goods,  which  currency 
similarly  finds  its  wa}'  to  the  coffers  of  the  Reparations 
Commission.  In  either  case  the  tendency  is  for 
marks  to  increase  in  numbers  (the  German  Govern- 
ment has  to  print  them  to  meet  the  claims  which  may 
be  presented)  and  for  the  foreign  currencies  to 
contract,  unless  the  recipient  C4ovemments  reissue 
upon  other  expenditure  the  currency  they  have 
received. 

It  follows,  therefore,  that  so  long  as  Germany's 
compulsory  balance  of  payment  al)road  exceeds  the 
surplus  of  taxation  over  expenditure,  the  mflation  of 
her  currencj'  must  continue.  If  it  be  proved  that 
she  is  taxed  to  the  limit  the  only  alternative  is  to 
reUeve  her  temporarily  or  permanently,  wholly  or 
partly,  of  her  balance  of  payment  abroad.  The  same 
argument  apphes  to  any  other  country  with  a 
depreciating  (not  depreciated)  currency. 

I  am  afraid  I  have  diverged  a  httle  from  the 
pomt.  Those  international  repayments  of  debt 
wh'ch  have  to  be  made  must  be  effected  by  shipments 
of  goods,  and  ob\-iously  the  countri  s  at  present 
indebted  must  be  the  exporters,  whereas  you  propose 
that  they  should  import  more  goods  for  the  purpose 
of  putting  sometliing  behind  then-  notes  in  circulation. 
But  the  net  result  of  such  a  procedure  must  be  an 
increased  indebtednes's  of  the  borrowing  country 
and  therefore  an  aggravation  of  the  present  position. 
The  only  solution,  in  my  opinion,  is  to  cancel  the 
debts  or  to  let  the  debtors  pay,  without  hiiulrance,  in 
the  form  of  tariffs  or  similar  obstructions,  and, 
from  the  debtors'  point  of  view,  what  they  require  is 
a  multixjlication  of  producing  businesses,  an  extension 
and  development  of  existing  businesses,  so  that  the 
weight  of  the  debt  may  be  progressively  spread  out, 
and  therefore  become  progressively  less  onerous  to 
the  individual  nationals  who  have  to  pay  it.  We  in 
this  country  do  not  want  to  pay  our  debts  by  exports 
■  stimulated  by  a  depreciating  currency.  We  do  wish, 
however,  to  pay  them  by  means  of  exports  at  lowest 
world's  prices,  produced  by  an  ever-increasing 
number  of  businesses,  and  I  venture  to  say  it  can  be 
done— Yours,   etc.,  W.  J.  Cook. 

20  Bracken  Gardens, 
Barnes,  S.W.  17. 

August  21,  1922. 


(To  the  Editor  of  The  Statist.) 
SiK, — I  read  with  much  interest  the  article  in 
your  issue  of  the  19th  inst.  on  "  The  World's  Currency 
Problem,"  emphasising  budget  equilibrium  and  ciu-- 
rency  stability  as  the  only  real  solution  of  the 
economic  malady  from  which  Europe  is  .suffering,  a 
truth  stated  in  Vefreshingly  simple  terms,  but  whicli 
has  been  much  obscured  hitherto  in  international 
discussions,  which  have  led  nowhei-e. 

I  am  pleased  to  note  that  you  definitely  approve 
of  the  prmciple  of  "  devaluation  "  which  I  liave 
consistently  advocated  ever  since  the  issue  of  the 
Cunhffe  Report.  I  only  regret  that  our  jomt  efforts 
have  been  unavaihng  so  far  as  this  country  is  con- 
cerned, with  the  result  that  through  appreciation 
ot  our  cun-enoy  in  the  last  two  years  we  have  added 
some  two  thousand  milUons  to  the  dead  weight  of 
the  National  Debt,  and  with  powerful  influences 
still  at  work  w-hich,  if  successful,  will  add  another 
thousand  millions  to  our  burden. 

The  matter  is  of  very  great  concern  to  manufac- 
turers and  producers,  by  whom  all  taxation  has 
ultimately  to  be  paid,  and  some  of  us  are  feeling 
considerable  anxiety  whether  under  normal  con- 
ditions our  burden  is  not  akeady  more  grievous  than 
we  can  bear. 

I  am  somewhat  doubtful  whether  you  are  com- 
pletely   exhaustive    in    j'our    recapitulation    of    the 
leaduig  principles  underlying  the  problem  of  Inter- 
national  Currency   and   Exchange.     In  the   case  of 
several  of  the  countries  you  mention  the  lack  of  any 
sound  foundation  of  credit  as  an  overriding  factor, 
associated   no   doubt   with,    but   at   the   same   time 
independent  of,  the  other  causes  of  chaotic  exchanges. 
It  is  no  doubt   true  that  the  problem  is  world- 
wide  in   character,   but   I  think   you   minimise   the 
responsibihty    which    attaches    to    the    independent 
conduct   of  'indi\ddual   nations.     I   am   disposed   to 
thmk  that   the   City   of   London   would   resent   the 
suggestion  that  Great  Britain  should  submit  to  inter- 
national dictation  in  these  matters,  and  I  am  not 
prepared  to  admit  that  the  cause  of  economic  trouble 
of  many  of  the  Continental  nations  is  not  the  direct 
consequence  of  their  own  pohcy,  presumably  pursued 
because  they  regarded  it  in  theii-  own  interests,  and 
the  responsibihty  of  finding  a  cure  should,  therefore, 
m  the  first  place,  he  with  them  also.     I  view  with 
considerable    alarm    yoiu-    suggestion    of    an    inter- 
national  loan   to   which  presumably   Great   Britain 
would    have    to    make    a    large    contribution.     The 
needy  Governments  are  no  doubt  so  eager  to  obtain 
external    assistance    that    they    would    make    any 
promise  necessary  in  the   direction   of   programmes 
of  financial  reconstruction.     I  gravely  fear  it  would 
be  thro  whig  good  money  after  bad,  and  the  inevitable 
failure  to  fulfil  the  promise  would  again,  as  always, 
be  excused  on  the  ground  of  impossibihty. 

Your  proposal,  however,  to  create  a  large  fund 
abroad  for  stabilising  the  exchange  is  fundamentally 
sound,  and,  with  regard  to  Germany,  I  am  satisfied 
this  could  be  done  if  it  is  in  fact  true,  about  which 
there  may  still  be  some  doubt,  that  Germany  herself 
and  her  great  financial  interests  I'eally  desire  stabiUty. 
My  suggestion,  however,  is  that  it  should  be  done 
with  German  money,  and  if  faOure  resulted  the 
financial  consequences  would  accrue  to  Germany 
alone. 

U,  as  I  have  said,  it  is  reaOy  their  desu-e  to 
stabiUse  then-  exchange,  the  German  Government, 
either  by  State  organisation  or  by  co-operation  with 
the  German  financial  mterests,  could  take  over  m 
exchange  for  German  funded  debt  the  investments 
and  credits  held  abroad  by  German  nationals, 
which  we  have  reason  to  beUeve  amomit  to  a  vast 
sum.  These  crecUts  would  be  handed  to  a  com- 
mission of  the  Alhed  Powers,  upon  which,  indeed,  a 
representative  of  Germany  might  be  a  member. 
I  would  suggest  that  the  amount  should  be  set  off 
against  the  amount  due  for  reparations  in  such  a 
nianner  as  may  be  agreed,  but  upon  the  condition 
that  the  whole  should  be  lent  back  to  Germany  in 
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the  form  of  a  definite  funded  debt.  The  fund  so 
created  would  be  held  m  trust  for  Germany,  and 
would  constitute  a  foundation  of  exchange  at  a 
fixed  rate  exactly  as  you  propose,  where  you  suggest 
that  a  similar  fund  should  be  pro\nded  by  the  Allied 
Powers.  The  fund  I  contemplate,  however,  would 
manifestly  be  of  far  greater  magnitude  than  any 
international  loan  which,  under  existing  conditions, 
could  be  conceived. 

Difficulties  in  regard  to  machinery  would  no 
doubt  present  themselves  in  both  cases,  and  I  would 
conceive  that  if  all  exchange  transactions  in  German 
marks  were  prohibited  in  Allied  countries,  and 
purchases  and  sales  could  only  be  effected  through 
the  organisation  controUing  the  fund,  with  suitable 
branches  in  various  parts  of  the  world,  and  in 
respect  of  bona  fide  commercial  transactions,  vouched 
for  by  bills  of  lading  or  other  documents,  duly  certifi- 
cated by  properly  constituted  authorities  in  both 
countries,  the  extent  of  outside  speculation  would  be 
reduced  to  such  small  hmits  that  the  stabiUsation 
of  the  mark  would  be  efl'ective. 

As  you  rightly  say,  the  depreciated  exchange  is 
d.ue  to  the  fact  that  the  Governments  concerned 
either  cannot  or  will  not  balance  their  budgets,  and 
if  by  the  plan  suggested  the  mark  could  be  stabilised 
for  two  or  tlu-ee  years,  all  excuise  at  present  open 
to  the  German  nation  for  then-  inabihty  to  balance 
their  budget  would  be  gone,  and  with  this  difiiculty 
removed  the  mark  would  be  permanently  stabihsed 
at  the  agreed  level  thereafter,  and  the  fund,  if  any 
remained,  could  be  handed  to  the  Alhes  in  satis- 
faction of  the  debt  by  which  it  was  created. 

In  the  meantime,  it  would  be  obviously  essential 
to  extend  a  moratorium  to  Germany  in  respect  of 
reparations,  but  upon  rigorous  terms  in  justice  to 
France  and  Belgium.  At  tliis  point,  however,  it 
may  be  noted  that  the  ability  of  Germany  to  pay 
reparations  is  directly  increased  by  the  depreciation 
m  the  value  of  her  currency,  the  effect  of  which  has 
been  to  cancel  a  large  proportion  of  the  burden  of 
mternal  indebtedness,  and  to  that  extent  her  surplus 
production  m  normal  times  will  be  available  for 
defrajang  her  obhgations  to  other  nations.— Yours 
faithfully,  W.  Peter  Rylands. 

I  August  21,  1922. 


(To  the  Editor  of  The  Statist.) 
Sm, — I  have  read  your  article  on  the  World's 
Currency  Problem  with  a  great  deal  of  mterest,  and, 
while  congratulating  you  on  such  a  bold  and  careful 
statement  of  the  position,  venture  to  make  one  or 
two  observations  on  it. 

l^^^l  First,!  then,  I  am  not  so  sure  that  your  view  that 
foreign  exchange  fluctuations  are  a  reflection  of 
the  chaotic  movement  m  currency,  the  cause  and 
not  the  consequence  of  the  dislocation  of  mternational 
trade,"  is  altogether  correct.  I  am  of  opinion  that 
the  unprecedented  expansion  in  currency,  both  in 
the  Umted  Ivingdom  and  elsewhere,  arising  from  the 
over-issue  of  imconvertible  notes  is  the  main  source 
of  the  trouble.  I  do,  however,  agree  that  our  ultimate 
object  must  be  the  restoration  of  the  gold  standard, 
and  do  not  consider  that  it  is  a  hopeless  task  to 
bring  back  nations  to  the  gold  standard,  or  something 
akin  to  it.     As  I  wrote  to  one  of  your  contemporaries, 
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the  plea  that  there"  is  not  enough  gold  in  the  world 
to  enable  us  to  re-establish  the  gold  standard  is 
unsound.  Ricardo's  contention  in  last  century,  that 
the  gold  in  existence  is  sufficient  to  perform  the 
exchanges  of  the  world  still  holds  good.  The  feared 
loss  of  gold  by  lettmg  it  carry  out  its  economic 
function  has  no  foundation  in  fact  if  all  the  measures 
necessary  to  restoring  the  gold  standard  are  instituted. 
Gold  assuredly  flows  to,  not  from,  the  country 
where  it  will  buy  most.  Natural  selection  has  estab- 
hshed  the  fmictions  of  gold  in  relation  to  value, 
and  the  disastrous  state  into  which  trade  has  drifted 
is  the  direct  consequence  of  nations  trying  to  usurp 
these  functions.  I  thmk  devaluation  proposals  that 
have  for  effect  the  reduction  of  weU-estabHshed  gold 
parities  were  effectively  damned  last  year  by  the 
President  of  the  Institute  of  Bankers.  The  real 
defect  about  alterations  in  the  gold  standard  is  that 
they  must  involve  a  subversion  of  the  standard  to 
which  values  in  property,  contracts,  trusts  and  world- 
wide commerce  have  been  so  long  adjusted,  and  it 
is  at  least  a  question  whether  the  remedy  would  not 
be  worse  than  the  evil. 

With  these  reservations,  I  agree  that  the  more 
fortunate,  or,  shall  I  say,  the  more  solvent  nations, 
should  help  their  less  fortunate  neighboiu's  to  set 
their  currency  house  in  order.  But  it  must  always 
be  remembered  that  the  prevailing  currency  chaos 
has  been  brought  about  by  the  whole-hearted  way 
in  which  the  nations  have  watered  their  currency 
with  paper  notes,  and  any  aid  England  may  give 
European  nations  to  stabilise  their  positions  should 
be  conditional  on  a  contraction  of  their  currency. 

The  plan  for  an  international  loan  is,  of  course, 
altogether  admirable,  though  doubtless  you  wUl 
remember  that  a  similar  scheme  broke  do\^Ti  at  a 
recent  Paris  conference.  The  only  difficulty  I  see 
is  the  spreading  of  instalments  over  a  more  or  less 
lengthy  period  ;  this,  of  itself,  might  affect  the 
negotiability  or  free  market  in  the  bonds,  as  the 
average  investor,  as  a  rule,  is  not  seized  with  the 
idea  to  pm'chase  secui'ities  bearing  a  liability  for 
further  calls.  I  see  you  make  as  a  condition  prece- 
dent to  granting  aid  to  the  European  nations  the 
balancing  of  their  budgets  and  an  effective  basis 
of  taxation.  This  is  all  to  the  good,  and  any  plan 
to  this  end  agreed  upon  should  be  most  rigidly 
enforced. — Yours,   etc., 

W.  F.  Spalding. 


British  Australian  Wool  Realisation  Associa- 
tion.— According  to  official  statistics,  the  disposals 
of  wool  by  the  British  Austrahan  Wool  Reahsation 
Association  from  December  31,  1921,  were  671,356 
bales,  thus  reducing  the  number  of  bales  in  stock  and 
afloat  from  1,890,233  at  the  end  of  last  year  to 
1,218,877  on  July  31.  One  half  of  the  Austrahan 
wool  and  the  whole  of  the  New  Zealand  and  South 
African  wool  belongs  to  the  British  Government, 
the  other  half  of  the  Austrahan  wool  belongs  to  the 
British  Austrahan  Wool  Reahsation  Association, 
Lunited.  Of  the  671,356  bales  cUsposed  of  in  the 
first  seven  months  of  1922,  257,407  were  Austrahan 
merino  and  133,070  Austrahan  cross-bred,  making 
a  total  of  390,479  for  Austrahan  types  ;  215,058  were 
New  Zealand  wool  and  65,819  South  African  wool. 
Of  the  1,218,877  bales  in  stock  or  afloat  on  July  31 
last,  162,268  were  Austrahan  merino  and  622,786 
Austrahan  cross-bred,  maldng  a  total  of  785,054  for 
Austrahan  wool  ;  418,995  were  New  Zealand  wool 
and  14,828  South  African  wool. 

South  American  Electric\l  Concessions.— The  Department 
of  Overseas  Trade  hare  been  notified  that  the  municipal 
autliorities  of  S.  Lniz  do  Maranhao,  Brazil,  are  desirous  of 
receiving  proposals  by  November  27  in  connection  with  their 
desire  to  grant  a  conce,ssion,  to  run  for  30  years,  for  the 
extension  of  an  electric  light,  power,  and  traction  supply, 
and  an  electric  tramway  system. 

Thames  Valley  Electric  Power  Debentures.— Holders  of 
debentures  of  the  Thames  Valley  Electric  Power  Board  Six 
per  Cent.  Loan  who  have  not  returned  them  for  endorse- 
ment are  requested  to  do  so  as  soon  as  possible  to  the  Bank 
of  New  Zealand,  1,  Queen  Victoria  Street,  E.C. 
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THE  BANK  OF  TAIWAN,  Ltd. 

(Registered  in  Japan,  1899.) 

Capital  Subscribed.  Y.  60,000,000.  Paid  up,  Y.  52,500.000. 

Reserve  Funds,  Y    11.730,000. 

Head  Office  :  TAIPEH,   FORMOSA. 
London  Office:  2  5,    OLD  BROAD  STREET.  E.G.  2. 

Branches : 
Araoy,   Batavia,   Bangkok,    Bombay,   Canton,  Foochow,  Hankow, 
Hongkong,    Kiukiang,    Keelung,    Kobe,   Moji,   New    York,   Osaka, 
Semarang,  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 
Yokohama,  tic,  •iic,  and  Correspondents  in  every  principal  town 
in  the  world. 
The  Bank  Is  Incorporated   by   Special   Charter  of  the 
;    Imperial  Japanese  Government,  and  is  authorised  to  issue 
notes  in  Formosa  ;   conducts  general  Banking,  Exchange 
Business  ;      undertakes    Trust     Business,    and    acts    as 
'    Business  Agents  for  other  Banks.     Deposits  are  received 
1;   for  fixed   periods  on   terms   which   may  be  ascertained 
'    i^-,  on     application. 


JmamtHl  ^0ks. 


r  Foreign  Trade  According   to   statistics   prepared 

o£  India.         by     the     Department     of     Overseas 
i  Trade   the   trade   returns   of   British 

India  showed  a  decrease  din-ing  June  in  the  value 
of  both  imports  and  exports,  as  compared  with  the 
preceding  month.  Imports  of  private  merchandise 
in  June  were  valued  at  Rs. 16,40  lacs,  as  against 
Rs.  19,06  lacs  in  May,  1922.  Exports  of  private 
merchandise,  at  Rs.18,32  lacs,  were  less  by  Rs.7,74 
lacs  than  in  the  preceding  month,  and  re-exports 
were  valued  at  Rs.91  lacs  ag£.inst  Rs.1,31  lacs.  As 
compared  with  the  corresponding  month  of  last  year, 
imports  declined  by  nearly  sixteen  per  cent,  and  re- 
exports by  twenty-three  per  cent.,  while  exports 
showed  an  increase  of  over  eighteen  per  cent. 
Treasure  on  private  account  showed  a  net  import 
of  Rs.4,12  lacs  in  June  as  against  Rs.4,62  lacs  in 
the  preceding  month.  In  June,  1921,  there  was  a 
net  export  of  treasure  valued  at  Rs.1,34  lacs.  A 
table  showing  the  foreign  trade  of  India  during  the 
first  six  months  of  the  current  year  is  appended  :— 

(In    laca    of    rupees.) 


Merchandise 

Trade  Balance 

Merchandise 

1922 

Imports 

Exports 

Merchandise        rupee  paper 

January 

. .      27,62 

21,63 

(I.)    5,99              (I.)    7,12 

February 

.  .       19,93 

21,12 

(E.)   1,19             (I.)        59 

March 

.  .      20.74 

26,00 

(E,)  5,26              (E.)  1,42 

April   .. 

.  .       17,00 

23,02 

(E.)  6,02              (E.)  4,14 

May     .  . 

.  .       19,06 

26,06 

(B.)  7,00             (E.)  3,55 

June    . . 

..       16,40 

18,32 

(E.)  1,92             (I.)    1,11 

I.  denotes  excess  of  imports ;    E.  denotes  excess  of  exports. 

Measured  by  the  statistics  of  merchandise,  treasure, 
enfaced  rupee  paper,  &c.,  the  balance  of  trade  was 
against  India  to  the  extent  of  Rs.1,11  lacs  in  June, 
1922,  as  compared  with  a  favourable  balance  of 
Rs.3,55  lacs  in  May,  1922,  and  an  adverse  balance 
of  Rs.1,.52  lacs  a  year  ago.  In  the  three  months 
ended  June,  1922,  there  was,  however,  a  favourable 
balance  amounting  to  Rs.6,58  lacs,  as  against  an 
adverse  balance  of  Rs.  10,33  lacs  in  the  corresponding 
months  of  the  preceding  year.  As  compared  with 
June,  1921,  the  imports  of  food,  drink,  and  tobacco 
decreased  by  Rs.81  lacs  and  manufactured  articles 
by  Rs.2,69  lacs,  while  raw  materials  showed  an 
increase  of  Rs.37  lacs  only.  The  decrease  in  imports 
of  articles  of  food,  drink  and  tobacco  was  accounted 
for  by  smaller  imports  of  sugar,  16  D.S.  and  above, 
which  dechned  by  12,600  tons  in  quantity  and 
Rs.96  lacs  in  value.  The  increase  in  raw  materials 
was  chiefly  due  to  larger  imports  of  mineral  oils 
and  coal,  which  ro.se  by  Rs.24  lacs  and  Rs.7  lacs 
respectively.  Under  manufactured  articles  there 
were  decreases  in  macliinery  (Rs.1,76  lacs),  railway 
materials  (Rs.34  lacs),  electrical  goods  (Rs.30  lacs), 
and  silk  yarn  and  manufactures  (Rs.20  lacs),  while 
cotton  yarn  and  manufactures  increased  by  Rs.36 
lacs.  As  regards  the  exports  of  Indian  produce, 
food,  drink  and  tobacco,  compared  with  June,  1921, 
decreased  by  Rs.61  lacs,  due  chiefly  to  smaller  ship- 
ments of  food,  grains  and  tea,  which  fell  by  Rs.28 
lacs  and  Rs.15  lacs  respectively.  Raw  materials 
and  produce  rose  by  Rs.4,23  lacs,  there  being  an 


increase  of  Rs.2,44  lacs  in  the  exports  of  raw  cotton 
and  of  Rs.1,39  lacs  in  seeds.  Manufactured  goods 
decreased  by  Rs.80  lacs,  cotton  yarn  and  manu- 
factures alone  being  responsible  for  a  decline  of 
Rs.65  lacs.  The  United  ICingdom  contributed  fifty- 
nine  per  cent,  of  the  imports  in  June,  1922,  as  against 
sixty-one  per  cent,  in  the  preceding  month,  while 
her  share  in  the  export  trade  stood  at  sixteen  per 
cent,  in  June,  as  compared  with  seventeen  per  cent, 
in  May,  1922.  The  shares  of  Japan  and  the  United 
States  were  respectively  seven  and  eight  per  cent, 
under  imports  and  fourteen  and  nine  per  cent, 
under  exports. 

Japanese  The  tone  of  the  Japanese  Short 

Finance  and       Loan  market  continued  firm  during 
Trade.  the  fii-st  half  of  August,  day-to-day 

loans  being  quoted  at  around  seven  per  cent.  This 
stringency  of  the  market  was  partly  caused  by  the 
recent  large  number  of  Debenture  issues,  which, 
having  been  made  on  very  profitable  terms,  took 
away  a  substantial  amount  of  money  from  the 
market.  Other  factors  were  the  large  ingathering 
of  tax  revenue  by  the  Exchequer ;  the  demand  for 
accommodation  by  silk  reelers  for  summer  cocoons  ; 
the  provincial  half-yearly  settlement;  and,  finally, 
preparation  for  payments  on>-the  new  Government 
issue.  The  silk  market  shows  a  sagging  tendency, 
despite  the  measures  taken  to  restrict  production, 
and  the  cotton  yarn  market  is  inactive.  No  material 
improvement  in  the  condition  of  ioreign  trade  is 
in  sight,  though  the  export  season  is  now  well 
advanced.  The  existing  schemes  for  readjustment 
of  the  Administration,  regulation  of  prices  (including 
the  reduction  of  railway  rates),  raising  the  rate  of 
interest  on  postal  sa\'ings,  and  lowering  of  the 
monopoly  prices  of  salt  and  tobacco  are  now  hkely 
to  be  proceeded  with  gradually.  The  latest  repre- 
sentative banking,  trade  and  price  statistics  are  as 
foUows  : — 


Note  issue  . . 

Discount  and  advances    . . 
Government  deposits 
Other  deposits 
July. 
Imports 
Exports 

Index  number  of  wholesale 

prices  in  Tokyo. .         ..  206  259 

In  the  table  below  is  furnished  a 
Statistics  record  of  the  Excess  Profits  Duty  in 
relation  to  the  National  Accounts 
during  the  five  years  ended  March  31,  1921.  The 
figures,  except  those  in  the  column  showing  the 
amount  of  duty  satisfied  by  payments  of  War  Bonds, 
etc.,  exclude  the  statistics  for  the  Munitions  Levy, 
which,  however,  are  small  in  comparison  with  those 
in  the  table. 

Amount 

Amount  paid  in  the 

unpaid  form  of 

at  end  of  War  Bonds, 

Year  etc. 

£  £ 

55,326,000  21,350,000 


Aug.  15,  1922 

Aug.  15,  1921 

Yen 

Yen 

1,108,000,000 

1,119,000,000 

152,000,000 

84,000,000 

481,000.000 

349,000,000 

30,000,000 

35,000,000 

1922 

1021 

142,000,000 

110,000,000 

144,000,000 

98,000,000 

Year 

ended    Approximate        .\mount 

March  True  paid  into  the  Amount 

31     Excess  Profits     Exchequer  Kepaid 
£                        £  £ 

1918        430,000,000       199,084,000  2,184,000 


1919  500  000  000       262,978,000         5,984,000       148,980,000       61,396,000 

1920  600.000,000       284,575,000       11,968,000       206,676,000       61,480,000 

1921  200;000,000       218,181,000       16.586,000       278.720,000       6o,696,000 

The  figures  are  of  special  interest  as  affording  a 
comparison  of  the  boom  year  1919-20  with  the 
ensuing  year  of  depression.  The  date  of  the  collapse 
of  the  boom  may  be  placed  roughly  at  about  the 
end  of  the  financial  year  1919-20.  In  that  year  the 
estimated  true  excess  profits  made  reached  the 
culminatmg  figure  of  £600,000,000,  and  in  the  follow- 
ing financial  year  there  was  a  sudden  drop  of  66|  per 
cent,  to  £200,000,000— the  lowest  estimated  for  any 
previous  year  since  1915-6.  The  true  amount  of 
excess  profits  here  referred  to  is  the  amount  of  the 
excess  after  deduction  of  the  free  allowances, 
and  the  allowances  in  respect  of  additional  capital 
employed  and  in  respect  of  small  businesses  and  other 
reliefs.  The  actual  amount  of  set-offs  agamst  assess- 
ments in  respect  of  deficiencies  below  the  standard 
actually  fell  from  £10,035,000  in  1919-20  to  £9,532,000 
in  1920-21,  while  the  amount  of  repayments  by  the 
Exchequer    in   this    and    other   respects    rose    from 
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£11,968,000  to  £16,586,000.  The  total  number  of 
assessments  for  the  United  Kingdom  rose  from 
74,109  in  1919-20  to  75,409  in  the  following  year, 
and  the  amount  of  gross  excess  profits  assessed  rose 
from  £599,548,000  to  £773,541,000,  but  the  gross 
amount  of  duty  assessed  declined  fi'om  £415,389,155 
to  £369,509,573.  As  regards  the  figures  shown  in  the 
table  for  tlie  amount  of  excess  profits  duty  remaining 
unpaid  at  the  end  of  each  financial  year,  payment 
of  considerable  portions  of  these  was  in  suspense 
pending  the  settlement  of  appeals  and  other  questions. 
The  amount  assessed  and  remaining  unpaid  on 
March  31,  1921,  including  the  munitions  levy, 
stood  at  the  substantial  total  of  £287,258,000.  In 
the  Budget  for  the  following  financial  year,  however, 
arrears  from  these  two  sources  of  revenue  were 
estimated  to  produce  only  £120,000,000,  while  the 
net  amoimt  paid  into  the  Exchequer  during  1921-22 
was  only  £30,452,000.  The  amount  of  set-offs  last 
jfear.  therefore,  in  respect  of  deficiencies  below  the 
standard,  must  have  meant  a  very  substantial  loss 
of  revenue  to  the  Exchequer.  Receipts  in  respect 
of-  E.P.D.  during  la.st  j'ear,  in  fact,  practically  ter- 
minated in  September.  As  regards  the  current  year 
also  it  seems  very  unlikely  that  the  estimate  of 
£27,800,000  for  excess  jjrofits  duty,  etc.,  will  be 
realised.  The  amount  paid  into  the  Exchequer  up 
to  August  19  is  onlv  £954,000,  as  compared  with 
£24,024,000  during  the  period  April  1 -August  20  of 
last  j'ear. 

From  the  full  report  of  the  Im- 
Banlf  ol  iBdia.  P^rial  Bank  of  India  submitted  to 
the  meetmg  of  shareholders  on  the 
17th  instant  at  the  Bombay  local  head  office  it 
appears  that  the  gross  profits  of  103.2  and  118.7 
lacs  of  rupees  realised  respectivel}'  during  the  iiiitial 
period  from  January  27  to  June  30,  1921,  and  in 
the  latter  half  of  that  year,  have  been  improved  upon 
in  the  six  months  to  Jime  30  last,  with  12G.4  lacs. 
The  Bank,  of  course,  is  steadily  extending  its  rami- 
fications, in  accordance  with  its  undertaldng  to 
open  one  hundred  new  branches  within  five  years ; 
11  have  been  added  to  the  list  smce  December, 
making  with  those  taken  over  or  previoush'  estab- 
lished by  the  new  mstitution  a  total  of  90,  to  which 
nine  more  will  shortly  be  added.  Expenditure  has 
naturally  grown  concurrently,  but  the  net  profits 
have  been  brought  out  at  58.2,  62.3  and  63.5  lacs 
in  succession,  sufficing  for  half-j^early  dividends  at 
the  rate  of  16  per  cent,  per  annum,  free  of  income 
tax,  with  luiiform  allocations  of  5  lacs  and  10  lacs 
each  to  pension  and  reserve  funds,  and  leaving  a 
profit  balance  increasing  from  10.1  to  12.7  and, 
now,  nearljr  16.3  lacs.  The  transfers  to  reserve 
have  been  supplemented — on  two  occasions  verj' 
substantially — by  the  premium  on  new  shares  issued, 
and  the  combined  effect  is  seen  in  the  growth  of  the 
fund,  mdicated  with  other  movements  in  the  accom- 
panying table.  On  June  30  there  remained  of  the 
authorised  capital  of  225,000  shares  of  Rs.500  each 
only  116  shares  miissued — a  number  since  fmther 
reduced.  Of  the  total,  75,000  shares  are  fuUy  paid, 
and  the  remainder  to  the  extent  of  one-fourth, 
leaving  a  reserve  fiabifity  approximate^  equal  to 
the  amount  paid  up.  Considerable  changes  will  be 
seen  to  have  taken  place  in  the  balance-sheet  items 
during  the  last  accountmg  period.  Money  was  in 
strong  demand  throiighout  the  half-year,  so  much  so 
that  in  March  and  Aprd  it  was  foimd  necessary  to 
obtain  relief  -by  borrowing  "to  the  extent  of  Rs.2 
crores  from  the  Paper  Currency  Reserve,  against 
trade  bills.  At  the  date  of  the  balance-sheet  no 
less  than  37.4  per  cent,  of  the  assets  consisted  of  cash 
(a  higher  proportion  even  than  the  one-third  held  a 
year  earher,  wliieh  had  dropped  to  one-sixth  at  the 
end  of  1921),  and  by  the  28th  ultimo  this  had  gromi 
still  further — to  over  41  per  cent.  Bills  discounted 
and  purchased  were  onlv  Rs.  4.54,99  000  on  June  30 
last,  as  compared  withRs.  9.94.94.000  at  the  close 
of  1921,  and  Rs.  13.12.89  000  on  June  30,  1921. 
Cash  credits,  the  most  important  item  among  the 
assets,  showed  a  slight  increase  at  Rs.  26.25,77.000. 


1I.\B1LITIES. 
Capital  paid  up 
Heserve  . .  . .  ^- 

Public  Deposits     "'     . . 
Otiipr  Deposits 
Loans  against  Securities 
Sundries . . 


June 
192 
Rs. 

5,62. 

4,11, 

16,72. 

63.36, 

49, 

42, 


30, 


Dec.  31, 

1921 

Es. 

(OOO's  omitted) 

5,62,24 

4,01,79 

6,80,01 

65,77,99 

39,75 

21,75 


90,75.31 


Total 

ASSETS. 
Cash 

Balances  M'itli  otiicr  Jianks  . . 
Government  Securities 
other  Securities 
Loans 

Casti  Credits 
Bills  discounted  and  purchased 

Dead  Stock        

Sundries ,  . 


Total 90,75,31 


June  30, 
1921 
Rs. 

5,47,68 

3,71,21 

22,20,01 

70,16,38 

55,42 

97,72 


82,83,53       1,03,08,42 


33.95.74 

13,60,32 

34,34.78 

6.07 

7,43 

16,53 

7,72,38 

11,17,43 

15,17,40 

1,28,31 

1,28,18 

1,35,25 

14.20,98 

18,67,34 

13,96,26 

26,25,77 

25,27,95 

22,57,13 

4,54,99 

9,94,94 

13.12,89 

2,43.42 

2,35,91 

2,06,01 

27,65 

44,03     . 

32.17 

82,83,53        1,03,08,42 


Julv  22 
Tons 
261,300 
712.7C0 
832,400 


July  29 

Tons 
284,800 
735,900 
841,100 


Aug.  5 
Tons 
263.400 
711,600 
876,000 


Aus.  12 
Tons 
225,200 
570,900 
674,700 


385,500  396,300  417,600  329,300 

617,200   626,400   040,200  441,600 

349,400   844.000   364.400  147,600 

938,200  1,023,500  1,040,300  447,700 

91.800   93,000   100,200  69.100 

202,300   644,100   707,900  717.200 


Coal  Output  o£  ,  Despite  the  influx  of  coal  orders 
Great  Britain,  ""om  America,  due  to  the  strike  m 
that  country,  the  output  of  coal  in 
Great  Britain  has  shown  no  pronounced  tendency 
towards  expansion  during  recent  weeks.  In  the 
week  ended  August  12  the  output  amounted  to 
3,623,200  tons,  as  compared  vnth  5,121,600  tons  during 
the  preceding  week  and  4,536,000  tons  in  the 
corresponding  week  of  last  year.  The"  output  by 
districts  during  each  of  the  four  weeks  ended  August  12 
is  as  follows  : — 

Di.^tricts. 

Xorthumlerland 

Durham 

Yorkshire 

Lancashire,    Cheshire    and    North 

Wales 
Derby.  Nottingham  and  Leicester. . 
Stafford,  Shropshire,  Warwick  and 

Worcester  .  . 
South  Wales  and  Monmouthshire. . 
other  English  Districts 
Scotland 

Total  4,390,800  4,989,100  5,121,600  3,623,200 

The  falling-off  in  .the  total  output  during  the 
week  to  August  12,  1,498,400  tons,  is,  of  course, 
largely  due  to  the  incidence  of  the  Bank  Hohday. 
The  figure  for  the  previous  week,  5,121,600  tons,  is 
the  highest  recorded  in  anj-  one  week  since  that 
ended  April  29  last. 

_    ,  Certified   b}^  the  auditors   in   the 

of  Ireland.  Visual  terms,  the  mid-year  balance- 
sheet  of  the  Bank  of  Ireland,  though 
its  publication  has  been  unavoidably  delayed  for  a 
month,  is  accompanied  bj'  a  profit  and  loss  account 
showing  increased  gross  and  net  profits.  A  distinc- 
tive feature  of  the  half-year  is  the  rise  from  £4,200,155 
to  £6,888,238  in  Government  and  other  public 
accounts,  by  the  side  of  which  the  drop  of  about  & 
quarter-of-a-miOion  in  the  general  deposit,  current 
and  other  accounts — after  a  rapid  ascent  since  1917, 
culminating  in  a  total  of  £35,818,673  on  December  31 
last — must  seem  of  little  significance  for  a  period 
when  ordinary  business  has  had  to  contend  with 
extraordinary  distractions.  Bills  discounted,  ad- 
vances to  customers,  etc.,  at  £12,771,237,  are  also 
lower  by  £530,000,  British  Government  Treasury 
Bills,  which  figured  at  £5^  million  at  the  end  of 
December,  not  coming  into  the  reckoning.  Notes 
and  post  bULs  in  cu-culation  are  more  than  a  million 
down  at  £7,803,085,  being  now  less  than  one-half 
the  total  at  the  end  of  1918.     Cash  in  hand  and  at 
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the  Bank  of  England  has  shrunk  to  S.2  per  cent,  of 
the  total  resources,  money  at  caU  and  short  notice 
raising  the  proportion  to  12  per  cent.  ;  but  at 
£27,047,483  British  Government  Stocks  account  for 
more  than  half  the  assets  and  other  securities  for  a 
percentage  of  7.9,  the  British  Government  Debt, 
of  course,  remaining  unchanged  in  amount.  Of  the 
net  profits  of  £268,315,  following  £253,622  for  July- 
December.  1921,  the  usual  six  per  cent,  (actual) 
dividend,  less  income  tax,  takes  £120,462,  £120,000 
is  again  carried  to  the  "  rest,"  raising  it  to  £1,260,000, 
and  a  carry-forward  of  £71,679  succeeds  one  of 
£43,626  on  the  last  occasion. 

At  a  meeting  held  on  Tuesday 
Debentui'es.  '^^t  the  -Debenture  holders  of  Thomas 
De  La  Rue  and  Company  unanimously 
passed  a  resolution,  whereby  the  remaining  £400,000 
of  the  Debenture  issue  may  be  forthwith  offci'ed  to 
the  holders  of  llie  existing  £800,000  Eiglit  per  Cent. 
Debenture  stock. 

Esilvyv  Fcrd  '^^^  twenty-seventh  amortisation 
Tenders.  of  Guayaquil  and  Quito  Railway  Six 
l^er  Cent.  Prior  Lien  Mortgage  Gold 
bonds  took  place  ye.sterday  aftemccn  at  the  banking 
house  of  Messrs  Glyn,  Mills,  Currie  and  Co.  by  public 
tender,  the  amoimt  to  be  applied  being  £16,17.'^. 
Tenders  amomited  to  SI  15.000,  ranging  from  £197 
to  £210  13s.  4cl.  per  bond.  Those  at  £211  15s.  ond 
under  were  accept etl  in  full. 


Wnj.  Fison 

Capital 

Reorganisation. 


The  directors  of  Wm.  Fison  and 
Co.  propose  to  reduce  tlie  issued 
share  capital  from  £270,000  to 
£1  60,CC0.  by  the  repayment  at  par  of  half  the  Pre- 
ference and  one-third  of  the  Ordinary  shares.  This 
vill  mean  a  return  in  CFsh  of  £60.000  to  the  Pre- 
ference shprehoUIers  and  £o0,CC0  to  the  Ordinary 
shareholders.  In  a  circular  outlining  the  scheme, 
it  is  stated  that  in  1907  the  items  of  real  estate  and 
property  stood  m  the  br.I&ncc-sheet  at  £130,680, 
while  in  the  last  balance-sheet  they  stood  at  only 
£106,098,  notwithstanding  that  a  much  larger 
amount  of  machinery  is  possessed  now  than  in  1907, 
Owing  to  the  fall  in  value,  the  funds  required  to  finance 
stocks  are  now-  much  less  than  in  1919-20,  and  it  is 
stated  that  at  present  a  surplus  of  capital  of  over 
£150,000  is  not  employed  in  the  business.  After 
repaying  cash  to  the  above  amounts,  it  is  proposed 
to  give  in  exchange  for  two  Preference  shares  of 
10s.  each,  one  new  Preference  share  of  £1,  and  in 
exchange  for  three  Ordmary  shares  of  13s.  4d.  each, 
two  new  Ordinary  shares  of  £1  each,  lea\'ing  the 
i.s.sued  capital  at  £160,000  in  60,000  Preference 
shares  and  100,000  Ordinary  shares  of  £1  each. 
A  meeting  to  give  sanction  to  the  scheme  has  been 
convened  for  September  12  next. 

.      ,,  Apparently  the  process  of  concen- 

Banking  tration  of  capital  in  banldng  has  not 

Amalgamation,  yet  been  brought  to  an  end,  despite 
the  large  crop  of  banking  amalgama- 
tions dviring  the  past  five  years.  It  is  now  ofticiaUy 
amiounced  that  an  agreement  has  been  concluded 
for  the  absorption  by  the  National  Provincial  and 
Union  Bank  of  England  of  the  banking  businesses 
of  Messrs.  Dingley  and  Co.  of  Launceston  and  Messrs. 
Dingley,  Pearse  and  Co.  of  Okehampton.  Neither 
of  these  houses,  which  are  private  concerns,  have 
pubUshed  accounts.  The  former,  which  was  estab- 
lished in  1855,  has  two  local  branches  and  seven 
agencies.  The  latter,  dating  from  1856,  has  four 
agencies.  They  were  both  under  the  same  control, 
and  the  amalgamation  arrangements  provide  for  the 
retention  of  their  staffs  and  for  two  of  the  partners, 
Messrs.  J.  Dingley  and  E.  D.  Pethybridge,  to  become 
local  directors. 


SouTHERS  Ehodesian  MINERAL  OuTPCT. — For  the  month  of 
July,  1922,  Southern  Rhodesia  produced  54,191  ounces  of  gold, 
12,967  ounces  of  silver,  49,97.3  tons  of  coal,  and  1,443  tons  of 
asbestos.  These  figures  represent  a  falling-off  for  gold  and 
silver,  but  an  increase  for  coal  and  asbestos. 


gimerican   SInpicfL 

AMERICAN   CROP   PROSPECTS. 

According  to  Bradstreets,  while  no  great  staple 
crop  promises  to  be  a  record-breaker  this  year,  one 
attractive  product,  sweet  potatoes,  bids  fair  to  surpass 
all  records,  and  all  of  the  other  ciops,  exce^it  cotton 
and  sugar  beets,  indicate  very  liberal  yields,  corn, 
white  potatoes  and  hay  holding  forth  prospects  of 
close  to  peak  production.  Becauise  of  the  liberal 
outturns  forecast  for  corn,  oats,  barlej'-,  rye,  white 
potatoes  and  Jcaflirs.  the  prospects  are  for  plenty  of 
the  feeding  stuffs  wliich  go  to  fatten  li\'C  stock. 
Hence,  there  seems  a  fair  prospect  of  large  and 
yjresumably  cheap  meat  production.  If,  as  many 
think,  cheap  foods  are  an  important  element  in  prices 
of  commodities  generally,  there  would  seem  to  be  a 
basis  therein  for  expectations  of  a  lower  cost  of 
living  for  the  consumer. 

By  one  of  the  curious  little  freaks  that  show 
the  difference  between  the  apyiarent  and  the  real 
in  statistics,  the  August  1  figures  of  condition  of  only 
three  crops — corn,  oats  and  hay — show  an  actual 
gain  over  July  1,  but  the  estimates  of  spring  wheat, 
barley,  white"  potatoes,  sweet  potatoes,  flax,  applfts 
and  peaches  (in  bushels)  and  of  tobacco  (in  pounds) 
show  gains  as  of  August  1  over  July  1,  because  the 
deterioration  shown  in  July  was  below  that  allowed 
for  as  the  average  by  the  statisticians.  However, 
the  average  man  is  more  interested  in  the  prospect 
in  bushels  or  tons  than  in  the  conditions  in  per- 
centages, and  for  his  benefit  it  might  be  well  to 
note  that  the  total  wheat  crop  prospect  is  for  slightly 
less  wheat  but  more  corn,  oats,  barley,  white  and 
sweet  potatoes,  tobacco,  flax,  cotton,  hay,  apples 
and  peaches  than  seemed  probable  the  month  before, 
and  for  larger  jdelds  than  a  year  ago  for  all  crops, 
except  corn,  buckwheat,  sugar  beets,  peanuts  and 
kaffirs.  The  corn  crop,  however,  made  great  growth 
in  July.  -  the  tentative  figures  of  yield  gaining 
157,000,000  Inishels,  and  spring  wheat  gained 
15,000,000,  oats  64,000,000,  barlev  10,000.000,  white 
potatoes  11,000,000  and  apples  12,000,000  bushels, 
while  tobacco  gained  10,000,000  pounds. 

Estimates  of  yield  in  bushels,  except  where 
stated,  based  on  August  1  condition,  compare  with 
those  gathered  last  year  and  in  the  record  j^ears 
of  the  past  as  follows  : — 

rroductioii  in  Millions  oE  Bushels. 


Past 

1922 

1921 

Records 

Year 

Winter  Wheat  .. 

542 

587 

760 

1919 

Spring  Wheat   . . 

283 

208 

356 

1918 

All  Wheat 

805 

795 

1,025 

1915 

Corn 

3,017 

3,080 

3,208 

1920 

Oats 

1.251 

1,061 

1,593 

1917 

Barley 

102 

151 

256 

1918 

Kye         

70-6 

58 

01 

1918 

Rice        

38-7 

36-5 

51-7 

1920 

Buckwheat 

13S 

141 

23 

1866 

Total  seven  Cereals     . . 

5,3117 

5,190 

5,896 

1915 

White  Potatoes 

410 

347 

442 

1917 

Sweet  Pot.atocs 

112 

98-7 

104 

1920 

Tobacco  (lb.)      . . 

1,425 

1,075 

1,583 

1920 

I'-lax         

11-4 

8-1 

29 

1902 

Hay,  all  (ton.s) 

110-3 

96-8 

111 

1916 

Cotton  (hales)   . . 

!l-4 

8-0 

161 

1914 

Apples    . . 

202 

98-1 

253 

1914 

Poaches  

56 

32-7 

64 

1915 

Peanuts  (Ih.)     . . 

679 

816 

1,234 

1917 

Kaffirs 

114 

115 

137 

1920 

The  potato  and  hay  crops  are  the  second  largest 
on  record,  the  wheat  crop  the  sixth  largest,  and  the 
corn  and  oat  crops  the  fifth  largest.  The  condition 
of  the  crops  on  August  1,  compared  with  their  con- 
dition on  July  1  this  year  and  on  August  1,  1921, 
and  with  the  ten-year  August  average,  was  as 
follows  : — 

iVuK.  1,       July  1,       Aug.  1,       10- Year 


■  1922 

1922 

1921 

■  Average 

Spring  Wheat    .  . 

SO  4 

83-7 

660 

73-9 

Corn 

85-6 

851 

84-.3 

79-5 

Oats 

75-6 

74-4 

64-5 

81-5 

Barley     . . 

82-0 

82-6 

71-4 

81-3 

Buckwheat 

89-7 

— 

87-2 

89-0 

White  Potatoes 

84-3 

87-3 

65-8 

81-3 

Sweet  Potatoes . . 

86-3 

88-2 

84-5 

83-9 

Tobacco 

80-9 

82-4 

66-6 

78-9 

Flax 

84-7 

87-6 

700 

75-8 

Rice 

86-9 

_      88-6 

86-5 

881 

Hay,  aU 

90-8 

88-7 

82-5 

87-6 

Sugar  Beets 

85-0 

88-2 

89-9 

88-5 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1S24. 

ASSETS   Exceed   £12,000,000. 

FraE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITy, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OV/NERS-  LIABILITY,  THIRD  PARTY,  EMPLOYERS-LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London:  5  Walbrook,  E.C.  4.  &  4  St.  James'   St.,  S.W.I. 

FRIENDS'     PROVTOENT    AND     CENTURY    LIFE 
OFFICE. 

Head  OjBEices  :    42  Kiiigsway,   London,  W.C.  2,   and 
18  Charlotte  Square,  Edinburgh. 

The  Friends'  Provident  stands  in  an  almost  unique 
position,  as  it  is  a  purelj'  mutual  life  oflSce,  but  is 
nevertheless  able  to  transact  through  the  Century, 
whose  shares  it  purchased  in  1918,  aU  classes  of 
insurance  business.  Unfortunately,  however,  the 
investment  has  so  far  not  proved  a  very  favourable 
one,  as  the  failure  of  the  City  Equitable  and  other 
insurance  companies  has  mvolved  the  Century  in  an 
estimated  loss  of  £12.5,000.  The  Century  had  been 
able  to  accumulate  in  the  past  substantial  reserves 
in  addition  to  its  Hfe,  sinking  fund,  marine  funds 
and  the  usual  reserves  for  unexpired  risks  on  the 
fire  and  accident  accounts,  and  this  loss  has  made 
a  large  inroad  on  these  additional  reserves.  Inevit- 
ably, therefore,  a  large  proportion  of  future  profits 
must  go  to  building  up  these  reserves  again.  With 
a  view  to  conserving  and  increasing  the  financial 
resources  it  has  been  decided  to  leave  over  the 
consideration  of  payment  of  a  dividend  on  the 
Century  shares  (held,  by  the  Friends'  Provident) 
until  the  close  of  the  quinquennium  at  the  end  of 
1924. 

The  pre-war  bonus  record  of  the  Friends' 
Provident  was  a  good  one,  but  in  consequence  of 
war  conditions  no  distribution  of  profits  was  made 
in  respect  of  the  quinquennium  ended  December  31, 
1917.  A  further  valuation  made  as  at  December  31, 
1919,  disclosed  a  gross  surplus  of  £149,620,  of  which 
£62,735  was  distributed  in  bonuses  to  policy-holders, 
and  the  balance  of  £86,885  carried  forward.  The 
bonuses  allotted  to  poHcies  issued  since  November, 
1902,  tor  the  year  1919  were  at  the  rate  of  30s.  per 
cent,  of  the  sum  assured  and  existing  bonus.  It 
was  also  decided  that  in  respect  of  whole  life  pohcies 
becoming  claims  before  the  nest  valuation  as  at 
December  31,  1924,  interim  bonuses  at  the  rate  of 
25s.  per  cent,  per  amium  of  the  sum  assured  and 
bonus  would  be  allotted,  whilst  endowment  assur- 
ances maturing  receive  interim  bonuses  of  30s.  per 
cent,  per  annum  of  the  sum  assured  and  bonuses. 
Since  the  acquisition  of  the  Century  the  new  business 
of  the  ofiice  has  considerably  increased  and  the  net 
new  business  figure  for  1921,  £1,176,518,  although 
substantially  lower  than  in  the  two  preceding  years, 
compares  with  a  new  busmess  figure  of  only  £241,152 
in  1917. 

Death  claims  for  1921  are  about  £34,000  liigher 
than  in  1920,  but  are  stUl  only  fifty-six  per  cent,  of 
the  amount  expected  according  to  the  O"'"'  table. 
Originally  the  assurances  granted  by  the  Friends' 
Pro^^dent  were  only  on  the  fives  of  members  of  the 
Society  of  Friends  and  their  comiections,  but 
graduaUy  these  restrictions  were  relaxed  and  for 
some  years  now  pohcies  have  been  freeh'  granted 
to  all  subject  to  the  usual  evidence  of  health,  &c. 
It  is  stated  that  at  no  period  in  the  past 
experience  of  the  Office  has  the  mortality  been 
so  favourable  as  m  recent  years,  but  this  is  doubtless 
due  in  part  to  the  larger  amount  of  new  business 


now  transacted  involving  a  larger  proportion  of  lives 
who  have  recently  passed  a  medical  examination. 
Surrenders  for  the  year  are  again  very  moderate, 
but  expenses  and  commission  combined  absorb  over 
twenty-two  per  cent,  of  the  premiums.  This  rate 
of  expense  is  somewhat  large  and  is  apparently 
partly  due  to  the  development  of  branch  office  and 
agency  arrangements,  the  benefits  of  which  will  no 
doubt  be  felt  in  the  future.  The  rate  of  interest 
earned  on  the  funds  for  the  year,  after  deduction  of 
income  tax,  amounted  to  £4  Is.  7d.  per  cent.  The 
fund  increased  during  the  year  by  £166,280,  and  at 
the  end  amounted  to  £3,730,601. 

The  total  assets  in  the  balance-sheet  of  the 
Friends'  Provident  (excluding  the  Century)  on 
December  31,  1921,  amounted  to  £3,918,353.  'Stock 
Exchange  securities  have  been  taken  at  or  under 
the  lower  official  price  for  that  date  less  accrued 
interest.  The  item  of  £507,500  appears  among  the 
assets  representing  shares  of  the  Century  taken  at 
cost.  The  chairman  at  the  annual  meeting  men- 
tioned that  on  a  stringent  basis  of  valuation  there 
was  at  the  end  of  the  year  a  marked  increase  in  the 
value  of  the  marketable  securities  which  had  since 
been  materially  added  to,  so  that  by  June,  1922,  the 
market  values  were  approximately  a  quarter  of  a 
million  pounds  in  excess  of  the  book  values.  No 
credit  has  been  taken  in  the  accounts  for  any 
appreciation. 

Century   Accounts. 

Life  Department. — The  life  branch  of  the  Century 
is  now  closed  to  new  entrants  and  is  being  worked 
by  the  Friends'  Provident  at  an  expense  of  ten 
per  cent,  of  the  premium  income.  The  fund  at  the 
end  of  last  year  amounted  to  £1,377,226. 

Fire  Department. — The  premium  income  m  this 
branch  has  been  increasing  satisfactorUy,  but  the 
loss  experienced  has  been  unfortunate,  and  this 
combined  with  a  somewhat  high  rate  of  commission 
has  resulted  in  a  loss  for  the  last  two  years.  The 
following  table  shows  the  results  for  1919-1921  on 
the  basis  of  forty  per  cent,  of  the  premiums  being 
reserved  for  unexpired  risks. 


Premiums 

Claims 

Commission    . . 

Expenses 

Adjustment  in  resen"e 
of  40%  for  unex- 
pired risks . . 

Trading  profit  or  loss 


%of 
1919       Pre- 
£        miums 
154.672 
73,705 
28,614 
38,111 


9,124 
-5.118 


47.7 
18.5 
24.6 


"o  Of 

1920       Pre- 

£        miums 

181,797 

104,086 

33.577 

39,851 


57.3 
18.5 
21.9 


1921 

£ 

215.987 

130,707 

40,830 

47,278 


%0f 
Pre- 
miums 

60.5 
18.9 
21.9 


10,850 
—6,567 


13,676 
-16,504 


7.6 


Accident  Department  including  Employers'  Liability. 
— The  results  of  these  branches  have  been  more 
satisfactory  than  the  Fire  results,  and  for  1921  a 
trading  profit  of  £8,762  is  shown  : — 


%of 

%of 

%ol 

1919 

Pre- 

1920 

Pre- 

1921 

Pre- 

£ 

miums 

£ 

miums 

£ 

miums 

Premiums 

60,471 

— 

93,219 

— 

98,944 

— 

Claims 

26,742 

44.2 

36,424 

39.1 

45,677 

46.2 

Commission   . . 

9,071 

15.0 

13,983 

15.0 

13,735 

13.9' 

Expenses 

17,535 

29.0 

27,033 

29.0 

28.480 

28.8 

Adjustment  in 

reserve 

of    40':i    for 

unex- 

pired  risks . . 

2.414 

— 

13,100 

— 

2,290 

— 

Trading  profit 

4,709 

7.8 

2,679 

2.9 

8,762 

8.9 

Marine  Department. — Formerly  a  large  proportion 
of  business  -OTitten  was  reinsured  by  the  Century, 
but  in  1921  it  was  decided  to  discontinue  this  poficy. 
The  account  for  1920  and  jjrevious  years  has  been 
closed  bj'  the  transfer  of  £89,436  (bemg  the  balance 
of  the  marine  fund  in  respect  of  those  years)  to 
suspense.  Busmess  has  been  considerably  restricted 
and  premiums  for  1921  account  amounted  only  to 
£29,971.  The  fund  at  the  end  of  the  year  was 
£17,567. 

Sickness  Account. — The  profits  on  this  form  of 
insurance  camiot  be  determined  in  the  same  way  as 
the  profits  on  fire  or  accident  business  by  finding 
what  surplus  remains  after  setting  aside  a  proportion 
of  the  premiums  to  cover  unexpired  risks.  It  is 
necessary  to  accumulate  a  fund  out  of  the  premiums 
paid  after  the  manner  of  life  assurance  to  provide 
for  the  claims  which  arise  at  a  greater  rate  with  the 
increase  of  age.     The  premium  income  of  the  Century 
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in' this  branch  is  about  £26,000,  and  at  the  end  of 
1921,  after  provision  for  outstanding  claims,  the 
accumidated  fund  amounted  to  £191,608. 

The  profit  and  loss  shown  in  the  accounts  of  the 
Century  during  the  past  three  years  is  as  follows  :— 


Trading  profit  or  loss  ; — 

Fire 

Accident  and  Employers'  Liability  . . 

Marine  . . 

Liie  (Shareholders'  portion)  . . 

Sicicness 

railiire  of  Reinsurance  Companies  . . 


1919  1920  1921 

£  £  £ 

+    5,118  —    6,567  —    16,504 

+    4,709  +    2,679  +      8,762 

+    4,258  —    5,366  —      4,786 
+    2,826                —  — 

—  +  35,000  — 

—  —  — 125,000 


Total  trading  profit  or  loss 

+  16,911 

+  25,746 

—  137,528 

Interest    .. 

22,590 

21,020 

16,260 

Taxes,  &c. 

17,525 
+  21,976 

8,345 

11,270 

Total  profit  or  loss 

+  38,421 

—  132,538 

Allocation  of  profit — • 

Dividends 

14,919 

18,375 

— 

Written  oU!  or  up 

4,500  ) 

(loss)  r 

20,000  1 

20,000  1 

(loss)  1 

(profit) ) 

Carried  forward 

+    2,557 

+          46 

—  112,538 

Balance  in  profit  and  loss  and  reserves 

in  Fire  and  Accident  accounts  in 

ex- 

cess  of  40%  of  the  premiums 

150,683 

150,729 

38,191 

The  total  assets  in  the  balance-sheet  of  the 
Century  on  December  31,  1921,  amounted  to 
£2,555,134  and  the  Stock  Exchange  securities  are 
stated  therem  at  cost  j)rice  or  under.  A  valuation 
of  the  investments  as  at  that  date  shows  a  total 
value,  after  deduction  of  accrued  interest,  in  excess 
of  the  figures  in  the  balance-sheet  after  appUcation 
of  the  investment  reserve. 


i0d1i0  llBteiiittr. 


The  London  Money  Market.  By  W.  F.  Spalding.  (Sir 
Isaac  Pitman  and  Sons,  10s.  6d.  net.)  Mr.  Spalding  com- 
bines an  intimate  personal  knowledge  of  his  subject  with  a 
faculty  for  expressing  himself  clearly  ard  precisely,  and  in 
none  of  his  txjoks  are  these  qualities,  perhaps,  more  advan- 
tageously exempliBed  than  in  the  present  volume.  The 
composition  of  the  Money  market,  the  nature  of  its  trams- 
actions  and  the  funds  it  employs;  the  cross-currents  of 
monetary  demand  and  supply;  the  operation  of  the  Bank- 
rate;  the  functions  of  the  Bank  of  England,  the  Bankers' 
Clearing  House,  the  joint-stock  banks,  the  discount  houses 
and  bill  brokers  and  their  inter-relation  are  all  described  in 
a  manner  to  inspire  confidence,  these  things  being  palpably 
the  every-day  experience  of  the  writer.  The  description  of 
the  market  as  it  exists  is  preceded  by  a  brief  historical  sketch 
of  its  evolution,  and  is  concluded  by  an  interesting  chapter 
on  its  experiences  during  the  great  war.  Altogether,  the 
book  should  prove  invaluable,  not  only  to  the  student,  but  to 
all  whose  business  brings  them  in  contact  with  the  Money 
market.  Mr.  Spalding  has  evidently  aimed  at  coufinmg 
himself  to  a  practical  exposition  of  the  market,  avoiding  the 
theoretical  background  to  operations  conducted  in  it,  a  fact 
that  may  account  for  the  omission  of  a  chapter  on  the 
relations  between  the  Money  market  and  Exchecjuer  financ- 
ing. This  aspect  of  the  subject  is,  indeed,  lightly  touched 
upon,  but  a  more  extensive  treatment  would  add  to  the 
usefulness  of  the  book  without  unduly  overburdening  it. 

Colony  and  Protectorate  of  Kenya.  Seport  for  1920-21. 
Price,  Is.  Id.  post  free.  (London  :  H.M.  Stationery  Ofiice.) 
The  total  value  of  commercial  imjxirts  during  the  year 
increased  from  ^4,679,304  to  ^66,911,858,  an  increase  of 
.£2,232,554,  or  48  per  cent.  Prior  to  April,  1917,  Uganda 
collected  its  duties  on  produce,  and  its  statistics  were 
recorded  separately.  Since  then  Kenya  and  Uganda  have 
become  one  for  Customs  purposes,  and  exports  from  the 
two  Dependencies  are  shown  under  one  head.  The  com- 
bined exports  for  the  past  year  amounted  to  ^£4, 699, 498,  an 
increase  of  X189,003,  or  4  per  cent. 

Stock  Exchanges  (London  and  Provincial)  Ten-Year 
Record  of  Prices  and  Dividends.  Compiled  by  Frederick  C. 
Mathieson  and  Sons.  1912-1921  inclusive.  Price,  20s. 
(London :  F.  C.  Mathieson  and  Sons,  16  Copthall  Avenue, 
E.G.  2.) 

Gambia.  Report  for  1921.  Price,  6Jd.  post  free.  (London  : 
H.M.  Stationery  Office.)  The  year  1921  is  reported  to  have 
been  one  of  the  worst  in  the  annals  of  the  colony,  and  the 
total  foreign  trade  declined  by  JE3,500.000,  due,  as  elsewhere, 
to  the  heavy  fall  in  the  price  of  produce  and  goods.  Large 
stocks  of  merchandise  which  had  been  bought  at  high  rates 
during  the  boom  had  to  be  liquidated  at  much  below  actual 
cost,  and  the  enormous  credits  given  out  by  the  traders  in 
the  Protectorate  could  not  be  collected.  The  revenue  of  the 
colony  has  grown  in  the  last  five  years  from  .£117,977  to 
^6183,201,  while  the  expenditure  has  increased  from  ^694, 519 
to  j;225,461.  The  excess  of  assets  over  liabilities  stands  at 
^286,396. 


DOUBLE   BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum   Income   Tax    Rebate   and   Provision   for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.G. 2. 

Founded   1848. 

Payments  already  made  to  Policy-holders,  fi3S,000,000. 


THE  GRESHA.M  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  aad  Accident  Business. 
Chief  OfBce  :  St.  Mildred's  House,  Poultry,  London.  E.G.  2. 


Head  Offices-      Liverpool    and    London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL  UNION 

"^  ASSURANCE  COMPANY,   LIMITED. 

Head  Ofllco : 

24/5/6    CORNHILL,    LONDON,    E.G.  3. 

Total  Assets  (including  Life  Funds)— £44,399,515. 


O|0mm^maL 


TIMBER. 

IMPERIAL  SOURCES  OF  SUPPLY. 

In  its  desire  to  assist  trade  and  to  obtain,  where 
possible,  supplies  within  the  Empire,  the  Imperial 
Institute  has  appointed  a  Committee  which  has  been 
making  inquiries  as  to  the  reason  why  Canadian 
timber  is  so  little  used  in  this  country. 

It  was  said  before  the  War  that  the  world  was 
threatened  -with  a  timber  famme.  What  was  meant 
was  that  the  woods  suitable  for  building  purposes 
were  becoming  increasingly  difficult  to  obtain. 
During  the  War,  although  timber  was  used  recklessly 
in  connection  with  the  struggle,  the  buUding  industry 
practically  came  to  an  end  ;  and,  surprising  as  it 
may  seem,  that  is  true  not  merely  of  the  belligerent 
countries  of  Europe,  but  of  nearly  every  country 
in  the  world.  Wh«ii  the  War  came  to  an  end  various 
governments,  our  own  amongst  them,  drew  up 
grandiose  schemes  upon  an  immense  scale  without 
any  regard  to  cost  of  production  for  the  purpose  of 
building  an  unspecified  number  of  hou.ses.  In  the 
sequel,  as  the  reader  knows,  it  was  found  that  under 
Government  methods  of  construction  it  was  im- 
possible to  bmld  a  house  that  could  be  let  at  anytliing 
like  an  economic  rent.  Either  the  house  was  so 
unsatisfactory  that  people  really  able  to  pay  the 
rent  demanded  were  unwUhng  to  take  it,  or  it  was 
so  wholly  beyond  the  means  of  the  class  for  whom 
it  was  intended  that  in  any  case  it  remained  either 
unlet,  or  let  at  a  rental  which  resulted  in  its  con- 
stituting a  heavy  burden  upon  the  taxpayer  which 
is  the  case  to-day.  Stimulated  by  these  enterprises 
of  Government,  the  building  trades  became  utterly 
demorahsed,  and  building  has  been  checked  for 
a  very  considerable  time  past.  Assuming,  how- 
ever, that  England  in  particular,  and  Western 
Europe  in  general,  recovers  gradually  from  the 
effects  of  the  late  European  War,  there  will,  in  due 
course,  be  a  demand  for  houses  as  in  the  past.  Wages 
will  come  down,  costs  of  material  will  come  down, 
and  gradually  the  trade  will  come  to  see  that  half 
a  loaf  is  better  than  no  bread.     When  that  time  does 
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come,  it  will  be  impcrtant  to  those  countries  which  are 
desirous  of  suppl^dnj;  timber,  or  any  other  materia] 
suitable  for  the  building  trades,  to  consider  what 
efforts  they  propose  to  make  to  meet  the  require- 
ments of  the  European  building  trade.  Hitherto, 
we  have  obtained  the  bulk  of  our  suppUes  from  what 
are  conveniently  loiown  as  "  Baltic  "  sources,  that 
is  to  say,  from  various  countries  near  to,  or  bordering 
upon,  the  Baltic  Sea,  as,  for  example,  some  of  the 
Scandinavian  countries  and  northern  Russia.  Those 
countries,  haA-ing  for  long  had  control  of  the  Western 
European  markets,  had  adapted  themselves  to 
meeting  the  requu-ements  of  the  market  by  which 
they  lived,  and  they  preftared  the  timber  to  suit 
the  requirements  of  their  customers. 

Wc  gather  from  the  report  of  the  Committee  to 
which  we  have  referred  that  Canadian,  lumbermen, 
speaking  gencrallji',  have  pursued  a  different  policy. 
So  far  as  European  customers  are  concerned,  they 
have  taken  little  or  no  trouble  to  ascertain  what 
were  the  requirements  of  those  customers ;  and 
still  less  have  th^  made  any  endeavour  to  meet 
them.  The  result  is  that  relatively  very  little 
Canadian  timber  is  used  in  om*  markets.  There  are, 
of  course,  certain  hard  woods  which  command  high 
prices  and  ere  gre&tiy  valued  in  certain  branches  of 
the  furniture  trade.  There  is,  as  every  reader  will 
remember,  the  well-laiown  yellow,  or  white  pme. 
But  this  timber  is  too  expensive  for  use  in 
the  coiLstruction  of  ordinary  houses,  and  is  more 
suitable  for  the  decoration  of  an  expensively  con- 
structed building,  the  state  rooms  of  a  great  liner, 
or  similar  piu'poses.  A  demand  such  as  this  is  good, 
so  far  as  it  goes  ;  but,  in  the  nature  of  the  case, 
both  the  high  quality  of -the  wood  and  its  cost 
preclude  it  from  being  used  except  in  cases  where 
cost  is  comparativeljr  of  little  importance.  The 
idea  that  cost  is  of  no  importance  which  prevailed 
shortly  after  the  conclusion  of  the  late  War  must  be 
dismissed  as  an  exploded  theory.  There  is  no 
period  and  no  industry  in  which  cost  can  be  dis- 
regarded with  impunity.  '\Aliile  we  have  been 
obtaining  the  bulk  of  our  supplies  from  what,  as  we 
have  just  said,  are  for  convenience  called  "  Baltic  " 
sources,  Canada  has  been  content  to  do  a  con.siderable 
trade  mth  the  United  States,  to  supph^  the  needs 
of  the  home  market,  and  to  do  a  large  trade  in  the 
sale  of  wood  simply  to  be  cru.shed  into  wood-pulp 
for  the  maliing  of  paper.  If  the  Canadian  lumber 
interests  are  satisfied  with  the  markets  they  already 
possess,  well  and  good.  But  if  they  desu-e  to  extend 
their  trade  it  will  be  worth  their  while  to  put  them- 
sehes  into  communication  with  the  Imperial  Institute, 
and  later  to  make  a  real  study  of  tlie  requirements 
of  the  building  interests  in  the  Western  European 
markets  so  that  when  a  real  demand  for  building 
material  springs  up,  as  it  must  spring  up  sooner  or 
later  milcss  we  are  to  remain  in  a  state  of  stagnation 
in  Europe,  they  will  be  in  a  position  to  supply  the 
demands  of  a  large  part  of  the  Western  haK  of  that 
continent. 


The  movements  during  the  week  ended  August  16 
in  the  position  of  the  Federal  Reserve  Banlis  are 
on  the  whole  in  the  same  direction  as  those  of  pre- 
vious weeks.  An  exception  is  ]irovided  bv  the  gold 
holdings,  which  lost  §5,210.000,  at  83,066,430,000. 
Both  rediscounts  for  member  banks  and  acceptances 
purchased  show  a  shglit  expansion.  The  present  ten- 
dency of  these,  however,  is  in  the  opposite  direction. 
Non-Government  deposits,  at  .$1,814,030,000,  show 
a  gain  of  §6,110,000  on  the  week  and  compare  with 
§1,8.52,249,000  on  August  17,  1921.  The  note 
circulation  contracted  by  §4,^20,000  on  the  week, 
to  .§2.142,300.000.  On  the  corresponding  date  in 
1921  the  circulation  stood  at  §3,562,790.000  and 
two  years  previously  it  was  recorded  at 
§3,174,730.000.  The  reserve  ratio  declined  dining 
the  week  from  80.2  per  cent,  to  80  per  cent.  The 
ratios  recorded  on  the  corresponchng  dates  in  1921 
and  1920  were  respectively  65.8  per  cent,  and 
43.5  per  cent. 


FURNESS,  WITHY  AMD  COBIPAKY,  LIMITED. 

Issued  Capital:    £5,500,000  in  150,000  5",,  Cum.  Fref.  £10 
Shares  and  4,000,000  Ord.  £1  Shares,  fully  paid. 

Prei. 
Year    Balance    Depre-        Net  Div.        Ord.  Div.  To       Carried 

ended    Protit*    ciation       Profit       Act      ,^Tax  Free—,  Reserves  Forward 
Apr.  30       £  £  £  £  £         %  £  £ 

1»H       620,929    350.000      270,929      70,621      200,000  10  —        131.329 

1915  653,548    350,000      298,548      6.S,430      200,000  10        15,000    141^447 

1916  1,366.959    350,000  1,016,959      53,125      400,000  20      300,000    395,281 

1917  747,504    350,000      397,564      56,250      400.000  20      200,000    136,595 

1918  645,077    200,000      445,077      56,250      400,000  20  —        125,422 

1919  747,661         —  747,661      52.500      400,000  20t    300.000     120,583 

1920  1,004,820    500,000      504,820      52,500      400.000  10  —        172,904 

1921  782,944    300,000      482,944      52,500      400,000  10  —        203,348 

1922  655,207         —  655,207      52,500      400,000  10      200,000    206,055 
*  After  charging  taxation.         t  After  deducting  tax.         {  And  capitalised 

bonus  of  100  per  cent,  (from  "inner"  reserve). 

The  gradual  appreciation  in  the  shares  of  this 
Company  for  some  time  past  suggested  that  its 
operations  were  yielding  more  satisfactory  results 
than  those  of  other  shipping  concerns.  That  the 
market  was  not  miisinformed  is  evidenced  by  the 
reporl:  now  to  hand  for  the  twelve  months  ended 
April  30  last.  The  balance  "  profit  "  shows  a  re- 
duction of  only  £127,700  at  £655,207,  and  as  the 
directors  do  not  deem  it  necessary  to  make  any 
further  allowance  for  depreciation  bej'ond  that  of 
£300,000  set  aside  a  j'ear  ago,  the  available  profif 
is  in  fact  much  higher  than  in  the  previous  period, 
and  j)ermits  of  the  maintenance  of  the  dividend  at 
10  per  cent,  tax-free  and  the  allocation  of  £200,000 
to  general  reserve.  Details  of  the  various  appro- 
priations in  recent  years  are  given  in  the  above 
table.  It  is  important  to  bear  m  mind  that  the 
Company  is  now  primarily  a  holding  corporation 
and  that  its  interests  are  not  confined  to  shipping. 
To  form  any  rehable  comparisons  it  would  be  neces- 
sarj'  to  ascertain  the  aggregate  net  profits  of  the 
various  subsidiaries  (controlled  both  directly  and 
indii-ectlj')  and  the  proportion  thereof  which  has 
been  distributed  in  each  year.  The  directors  do  not 
disclose  any  information  whatever  in  this  connection. 

Some  idea  of  the  Company's  expansion  duruig 
recent  years  may  be  gathered  from  the  following 
balance-sheet  analysis  : — 


LIABILITIES. 

ASSETS. 

Reserves 

Fixed  Assets, 

and 

Investments, 

Cash 

Isiiucd 

Snndrv 

Carry- 

and 

and 

Capital 

Creditors* 

forward 

Stores        Debtors 

Bills 

Apr.  30 

£ 

£ 

£ 

£                  £ 

£ 

1919     . 

3.500,000 

6,084,526 

1,920.584 

5,578,615    2,870,414 

3,056.081 

1920     . 

5,500,000 

7,S41,6.19 

1,972,904 

8,382,46St  3,409,441 

3.522,684 

1921      . 

5,500.000 

4,988.308 

2.003,348 

8,336.934     1,313,387 

2,841,334 

1922      . 

5.500.000 

4,309.542 

2,206.055 

8,047,405     1,645,580 

1,722,612 

*  Including  provision  for  taxation  and  final  dividend  payments. 
t  Writtt-n  up  by  £2,000.000  to  allow  of  bonus  capitalisation. 

The  directors  have  now  merged  into  one  ''general 
reserve  "'  the  trade  contingencies  fund  of  £1.000,000, 
the  insurance  and  repairs  account  of  £300,000  and 
the  reserve  fund  (separately  invested)  of  £500,000. 
This  action  is  not  in  itself  objectionable,  but  what 
is  unjustifiable  is  the  inclusion  of  stores,  invest- 
ments in  shipping  and  other  concerns,  Government 
and  general  securities  among  the  fixed  assets.  Such 
a  practice  precludes  any  detailed  analj^sis  and 
renders  it  impossible  to  form  any  accurate  estimate 
of  the  liquidity  of  the  position.  All  that  can  be 
said  is  that  current  liabihties,  including  dividends 
payable,  exceed  debtors,  cash  and  bills  bj^  over 
£941,000. 

The  Companj-  holds,  inter  aha,  a  controlling 
interest  in  the  Prince  Line,  Johnson  Line,  Neptune 
Steam  Navigation  Company,  the  Norfolk  and  North 
American  Steam  Sliijiping  Company,  the  British 
and  Argentine  Steam  Navigation  Company,  the 
London  Welsh  Steamship  Com])any  and  the  Furness- 
Houlder  Ai'gentine  Lines.  The  total  gross  registered 
tonnage  of  the  fleet  of  the  Companj-  and  its  associates 
is  783.579  tons,  but  though  shipping  investments 
represent  the  bulk  of  its  assets  the  Company  has 
also  imx^ortant  interests  in  other  businesses.  •  This 
judicious  mixing  of  assets  explams  in  large  part  the 
abdity  of  the  Company  to  mamtain  its  earnings 
at    a    satisfactory    level    duruig    one    of    the    most 
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depressed  periods  in  the  history  of  the  shipping 
industry.  Tlius  for  the  year  under  review  the 
directors  state  that  the  profits  were  mainly  derived 
not  from  the  operations  of  the  fleet  but  from  "  otlicr 
branches  of  the  Company's  business  and  from 
dividends  on  investments."  Trade  condition.s  have 
improved  since  the  beginning  of  the  current  financial 
j^ear,  and  though  there  is  no  prospect  of  any  return 
to  normal  conditions  for  some  years,  the  Company's 
shipping  business  should  henceforth  j*ield  more 
satisfaotorj^  results  than  in  1921-22. 

The  Ordinary  shares  stood  at  about  24s.  a  year 
ago,  but  have  since  appreciated  steadily,  being 
marked  up  from  30s.  to  33s.  4U1..  during  the  present 
month.  The  j^ield  is  now  6  per  cent,  tax  free,  or 
8  per  cent,  gross  on  the  basis  of  last  year's  distri- 
bution, the  maintenance  of  which,  though  it  includes 
a  bonus  of  five  per- cent.,  appears  likely.  The  five 
per  cent.  Cumulative  Preference  shares  at  the  ciu-rent 
quotation  of  8  J  give  a  return  of  5'6  per  cent. 

The  highest  and  lowest  prices  of  both  classes 
of  shares  in  1921  and  1922  is  shown  in  the  following 
table  ;— 


Ordinary 
Preference 


TEE    EBBW 


1921 

n.  I,. 

25/9  la/- 

75  61 


1922 
H.  L. 

34/6  22/9 

9A  7i 


VALE    STEEL,    IRON 
CCIttPANY,   LiMiTED. 


AND   COAL 


Yc.ir  to                  Interest 

Written 

March     Profit*    Ch.irHes 

OK 

:!1            £                £ 

£ 

1916        239,502       50.235 

21,568 

1917        257,843      58,571 

13,778 

191.S- 

1019  (■l,334t,123t  191,815 

39,727 

.19-'0 

1921        617.420t  181.743 

38,283 

1922        lll,3S9t  360,201 

— 

Ordin.'iry 

, — Div.— 

£  " 

74,912  12J  29,226 
127,500  15  18,221 
172,.50n  i->i 
a62..->00  15  i-  16,301 
262.500  15J 
125,000  5  6.090 
—    —   16.458 


Issued  Share  Capital :  £3,700,000  in  1,200,000  7"o  Cumulative 
Preference  Shares,  and  £2,500,000  Ordinary  Shares  of  •:! 
each,  fully  paid.  6  "„  Mortgage  Cebenture  Loan  :  .£930,000 
S^o  Seven  year  Notes  :  £3,000,000. 

To      I'refercnce    Ordin.'iry      Carried 
Ke$er\-cs       Div.       , — Div. — n  forward 
£  £  £  **'  £ 

50,000       22.859 
50,000       24,000 
r  24,000 
250,000  ■{   64.000 
L  84.000 
200,000      84,000 
S71,32SX     84,000 

♦  After  ])ro\'iding  for  tax.ition  .and  including  claims  credited  under  Coai 
Wines  Aet.*i.  t  Witiiuut  allo".nng  for  depreciation.  }  From  reserves  to 
proiit  and  loss  account. 

A  lamentable  showing  is  made  b}''  the  report  of 
this  Company  for  the  twelve  months  to  March  31 
last.  All  the  mines  were  closed  during  the  coal 
dispute  in  April,  May  and  June  ;  work  was  resumed 
at  the  Abercam  colUeries  in  July,  but  the  Ebbw  Vale 
group  remained  idle  until  August  owing  to  a  local 
dispute.  The  iron  and  steel  departments,  after  a 
j'ear's  enforced  idleness,  resumed  operations  in 
October  last.  With  the  exception  of  the  steel  works, 
production  fell  off  considerably  in  all  branches,  as 
may  be  seen  from  the  following  table  : — 


Year  to 
March  31 
1919 
1920 
1921 
1922 


Coal 
Tons 
1,. 591 ,993 
1,582,143 
1.426.7.'S8 
1.063.824 


-Output  of- 


Coke 
Tons 
313,393 
138,508 
191,196 
114,196 


Pig  Iron 

Tons 

238,706 

96.128 

1.56,655 

103,114 


The  reduction  in  earnings  has,  however,  been 
altogether  out  of  proportion  with  the  falling-off  in 
production.  The  accounts  show  that  after  pro^ading 
£443,133  for  depreciation  of  stocks  a  loss  has  been 
sustained  of  £111,3.59,  to  which  has  to  be  added 
interest  charges  of  £360,201,  making  a  total  deficit 
of  £477, .560.  For  the  previous  year  there  was  a 
profit,  after  providing  for  interest,  of  £435,677,  but 
this  figure  included  large  amounts  credited  on  account 
of  claims  under  the  Coal  Mines  Acts,  whereas  in  the 
present  accounts  the  further  claims  so  credited 
have  apparently  been  very  small.  Details  of  the 
financial  results  and  appropriations  in  recent  years 
are  set  out  in  the  above  table.  It  is  important  to 
note  that  despite  huge  expenditure  no  allowance  has 
been  made  for  depreciation  of  the  fixed  assets  and 
trade  investments  since  1917.  On  the  contrary,  as 
a  result  of  a  revaluation  in  1917  the  directors  wrote 
up  the  properties  from  £2,017,876  to  £3,368,224  and 
transferred  the  surplus  so  provided  to  a  capital 
reserve.  The  latter  has  fortunately  not  been  capital- 
ised and  is  still  intact,  though  owing  to  the  general 
readjustment  in  values,  the  surplus  itself  may  now 
be  purely  fictitious. 


ASSETS. 

Debtors 
Invest-       and 
stocks    racnts      Cash 
£  £  £ 

181.164     517,386  00,8,101 
912,091      408.133  6.'S0,033 
6,510,079  1,600,056  2.S10,1.'<4  022,494 
0,912,513      782,478  2,804.696  863,908 


FLxcd 

Assets 

£ 

2,017,876 

5,479,398 


The  rapid  expansion  of  the  undertaldng  durmg 
the  past  five  years  is  illustrated  by  the  following 
analysis  of  recent  balance-sheets  : — 

LIABILITIES. 

,,     ,  _  Reserves 

March    Issued       Sundry  and  Carry 

31      Capital*  Crcditorst    forward 

£  £  £ 

1917     1,700,000  1,484,225      140  302 

1920  4,000,000  1,075,894  1.804,302 

1921  7,687.500  1,628,8S3  2,226,430 

1922  7,630,000  2,064,477  1,009,118 
•  IncIudiuK  Debentures. 
t  Including  provfaiou  for  final  dividend  payments,  taxation,  etc. 

The  share  premium  account  of  £321,328  and  the 
reserve  of  £1.50,000  set  aside  a  year  ago  to  cover 
future  depreciation  of  stocks  have  been  eliminated 
by  the  tran.sfers  to  profit  and  loss  account,  and  there 
now  remain  the  capital  reserve  of  £1,350,348  and 
the  general  reserve  of  £300,000.  There  are  also 
provisions  of  £387,719  for  special  purposes  and  taxa- 
tion, but  these  the  directors  include  among  current 
liabilities.  The  investments  in  associated  com- 
panies, £2,802,974,  which  were  acquuvd  almost 
entirely  during  the  boom,  arc  taken  at  cost  and 
represent  majoritj-  holdings  in  the  colliery  businesses 
of  Powe]r,s  TUlery  Steam  Coal  Company,  John 
Lancaster  and  Company,  Lancaster  Steam  Coal 
Collieries,  and  the  Newport  Abercarn  Steam  Coal 
Company.  The  stocks  are  valued  at  cost  or  under 
(wliichever  was  the  lower  at  the  date  of  the  accounts), 
and  the  sharp  reduction  in  these  is  perhaps  the  only 
favourable  change  in  the  accounts.  The  liquid 
assets  represented  by  debtors  and  cash  are  entirely 
msufficient  to  meet  current  liabilities,  the  deficiency 
now  being  over  £1,000,000.  The  directors  do  not 
put  forward  any  proposals  for  dealing  with  the 
position,  but  it  is  clear  that  further  capital  will  have 
to  be  issued. 

It  may  be  assumed  that  the  subsidiaries  have  all 
been  adversely  affected  by  the  depression,  but  judging 
by  the  profit  and  loss  account  of  the  controlling 
Companj^  their  fitiancial  results  appear  to  have  been 
sufficiently  satisfactory  to  permit  of  dividend  pay- 
ments. The  position  of  the  coal  trade  in  which  the 
bulk  of  the  Company's  capital  has  been  sunk  has 
undergone  considerable  improvement  in  recent 
months,  but  tliis  is,  of  course,  almost  entirely  due 
to  the  coal  strikes  in  the  United  States  and  Canada, 
which  may  be  settled  at  any  moment.  In  the  iron 
and  steel  departments,  however,  the  recovery  which 
has  set  in  is  not  accidental  m  character,  but  against 
the  increased  activity  of  the  markets  has  to  be  set 
the  continuous  fall  in  prices. 

The  Company  is  heavily  burdened  with  debt,  and 
the  dividend  prospects  of  the  Ordinary  investor, 
whose  shares  have  fallen  since  the  publication  of 
the  report  from  12s.  5|d.  to  lis.  Od.,  are  by  no  means 
attractive.  The  prices  and  yields  of  the  other  issues, 
together  with  tb.e  highest  and  lowest  prices  since  the 
end  of  1920,  are  given  in  the  following  table  : — 


Cura.  Pref. 
Deb.  stock 
7- Year  Kotes 


, 1921 , 

H.  L. 

16/lOi       13/- 
904  "  84 


, 1922 , 

H.  L. 

17/3  11/- 

lOlJ  89 


Current  Y'idc 

price  % 

15/lOJ  8-9 

99i  6.0 

91  8-8 


The  Preference  do'  not  seem  very  attractive  at 
the  present  price,  and  the  Notes,  which  are  not 
specifically  secured,  are  a  speculative  holding. 

THE  AFRICAN  AND  EASTERN  TRADE 

CORPORATION,  LIMITED. 

Issued  Share  Capital :  £6,460,301  in  300,000  G^o  Cumulative 
"  A  ■'  Preference  Shares,  2,599,933  6",,  "  B  "  Cumulative 
Preference  Shares,  and  3,560,368  Ordinary  Shares  of  £1, 
fully  paid. 

other 

Year  to              N"et  Preference    Ordinary  To  Alloca-  Carried 

Dec.  31             Profit  Div.     , Div ,  Eeserve  tions  forward 

£  £                £         "y  £  £  £ 

1917  ..           133.049  12.000        85,755    20  20,000  —  15,294 

1918  .  .           154,I>k2  12,000        91,651    30  30,000  —  3C  226 

1919  .  .        1,001,618  28,207      456,123    30  350,000  —  203  513 

1920  ..           854,499  103,924      434,451    17*  —  300,000  207,598 

1921  Dt.1,794,790     121.797  —        —     IJoO.OOO*       —  41,003 
♦  From  reserve  to  proiit  and  loss  account. 

The  1921  report  of  this  Company  discloses  much 
more  unsatisfactory  results  than  had  been  fore- 
shadowed by  the  directors'  cii'cular  of  July  8.  Not 
alone   does   the   jiosition  preclude   anj'   distribution 
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on   the   Ordinary   shares,   but   the  payment  of  the 
Preference  dividend  is  only  rendered  possible  after 
transferring    £1,750.000    from    reserve   to    reduce    a 
deficit  of  £1,794,800,  which  has  been  incurred  on 
trading.     This  loss   contrasts  with  a  net   profit  of 
£854,500  for  the  previous  year,  and  is  attributed  to 
the  trade  depression   and   its  natural  concomitant, 
depreciation  of  stocks.     But  in  view  of  the  fact  that 
the  fall  in  values  had  been   much  more  severe  in 
1920  and,  according  to  the  re23ort  for  that  year,  had 
been  provided  for  in  the  accounts,  the  results  now 
sho-mi  must  certaijily  be  considered  very  disappoint- 
ing.    The    full    extent    of   the    set-back    cannot    be 
gauged  from   the  report-,   for  the  directors  do  not 
reveal  the   financial  results  of  those   companies   in 
which  the  interests  held  are  nearly  three  times  as 
large  as  all  the  other  assets,  less  creditors.     It  is 
significant,    however,   that   they    have     transfeiTed 
£1.500.000   from   the   depreciation   account   for  the 
purpose  of  ^^Titing  down  the  investments  in  allied 
and  subsidiary  concerns  to  "  a  safe  basis."     If  it  can 
be  inferred  that  this  sum  represents  the  aggregate 
losses  sustained  by  the  associated  undertakings  in 
the  year  under  review,  the  experiences  of  the  combine, 
as  a  whole,  have  clearly  been  much  worse  than  is 
indicated    by    the    profit    and   loss   account   of   the 
controlling  company.     The  directors  mention  that  no 
credithasbeen  taken  for  refunds  of  E.P.D.,  as  no  final 
agreement  has  yet  been  reached,  but  they  anticipate 
that  the  settlement  when  made  will  enable  them  to 
place  a   "  very  substantial  "  credit  to  the  current 
year's  accomits. 

The  difficulties  of  the  Company  appear  to  be  due 
in  no  small  part  to  its  recent  development  pro- 
gramme, the  magnitude  of  which  is  illustrated  in  the 
foUowmg  table  : — 


LI.\BILITIES. 

Reserves 
and 
Dec.    Issued  Carry- 

31       Capital  Creditors*   forward 
£  £  £ 

1918  628,776  1,231,280     614.014 

1919  4.504,216  2,965.899  5,818,188 

1920  6,445.439  2,054.287  7,121,954 

1921  6,460,301  3,364,602  3,770,512 


ASSETS. 


Debtors 
Fixed  Invest-        and 

Assets      Stocksf      ments         Cash 

£  £  £  £ 

394,902  1,542,947     219.423     316,828 

545,466  2,884,590  6,759,636  3,098,631 

893,531  3,165,477  8,293,215  3,269,457 

1,362,478  2,277,407  6,904,961  3,050,569 

♦  Including  final  dividends  p,ayable.    t  Including  debts  In  Africa. 

Creditors  include  bank  advances  of  £490,275  and 
a  sum  of  £139,425  due  to  aUied  companies.     The 
reserves    are    comprised    of    a    general    account    of 
£3,220,045,    an   insurance   fund   of   £246,269   and   a 
depreciation  fund  of  £263,194.     The  latter  is,   pre- 
sumably, intended  to  cover  depreciation  of  the  fixed 
assets,  which  are  entered  at  cost  in  the  balance  sheet. 
The  stocks  are  stated  to  be  entered  at  current  market 
values,  and  in  this  connection  it  should  be  noted 
that   provision   has   also    been   made   for   losses    on 
forward  contracts.     Holdings  in  allied  and  subsidiary 
concerns  have,  as  already  stated,  been  written  down 
by   £1,500,000   to   £6,849,459,    and   it   is   significant 
of  the  difficulties  experienced  by  these  concerns  that 
advances  of  nearly  £2,640,000  have  had  to  be  made 
to  them.     In  the  absence  of  particulars  as  to  their 
aggregate  assets  and  liabihties,  the  balance  sheet  is 
of  httle  value,  just  as  the  profit  and  loss  account 
is  entirely  inadequate  in  the  absence  of  details  as 
to   their   financial   results.     It   would   ob\iously   be 
helpful  to  the  shareholder  if  he  could  ascertain  the 
position  of  the  associated  concerns  in  regard  to  hquid 
assets,  the  aggregate  stocks  held  by  them  and  the 
basis  on  which  these  have  been  valued.     The  state- 
ment that  the  controlhng  Company  has  not  taken 
credit   for  its   claims   for  refund   of   Excess   Profits 
Duty   should   be    supplemented    by   information   as 
to  how  claims  made  by  the  associated  firms  have 
been  treated  by  them,  for  it  is  obvious  that  their 
claims  must,  in  the  aggregate,  be  by  far  the  larger. 
There  is  nothing  to  show  what  losses,  if  any,  remain 
to   be  dealt  with   in  their  balance-sheets,   and  the 
absence  of  this  information  renders  it  all  the  more 
difficult  to  estimate  when  the  controlling  Company, 
which  is  so  largely  dependent  on   the  income  from 
these  ai5sociated  undertakings,  may  be  able  to  resume 
dividend  pajTuents.     It  is  to  be  hoped  that  the  chair- 


man in  his  review  of  the  position  at  the  forthcoming 
annual  meeting  will  not  consider  it  mexpedient  to 
deal  fully  with  the  whole  position. 

Nearly  eight  months  of  the  current  financial 
year  have  already  passed  and  trade  conditions 
during  this  period  have  been  considerably  better 
than  in  the  corresponding  period  of  1921.  The 
do-miward  movement  ta  the  prices  of  tropical  jiroduce 
has  been  much  more  gradual,  and,  indeed,  in  some 
instances,  quotations  have  moved  upward.  Though, 
as  the  directors  state,  the  position  appears  to  be  slowly 
improving,  it  would,  however,  be  unreasonable  to 
expect  any  return  of  normal  conditions  in  the  near 
future.  As  information  is  lacking  on  so  many 
important  points  in  the  accounts,  it  is  difficult  to 
express  any  opinion  on  share  values,  but  the  Ordinary, 
which  were  unaffected  by  the  report,  can  hardly 
be  recommended  at  the  current  price  of  27s.  6d. 
In  1921  the  quotation  fluctuated  between  58s.  IM. 
and  24s.  7Jd.,  and  in  the  current  year  between 
34s.  and  25s.  l|d.  The  prices  and  yields  of  the 
other  issues,  together  with  the  highest  and  lowest 
quotations  smce  the  end  of  1920,  are  showii  in  the 
following  table  : — 

, 1921 ,  , 1922 ,     Current  Yield 

H.  L.  H.  L.       Price  'Ji 

6°o  ••  A  ••  Pref.       ..    18/4i         15/44  20/-         17/9         20'-         6.0 

6%"B"       „  ..     16/4*         12/7i  18/9         14/101      17.6  7.0 

THE    CALICO    PRINTERS"    ASSOCIATION,    LTD. 

Issued  Share  Capital :  £5,036,840  in  3,016,104  5"„  Cumulative 
Preference  Shares,  and  2,010,736  Ordinary  Shares  of  £1, 
fully  paid. 
4°o  Perpetual  1st  Mortgage  Debenture  Stock,  £3,200,000. 


Ye,ar 

to 
June 

30 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


Upkeep 
and 
Balance     Depre- 
Profit      ciation 

£  £ 

718,851     216,174 
443,786     216,327 
210.818     261.955  Dr.179.1 
1,104.732     312,345        664,387 
1,268;058     366,020        774,038 
1,271,558     573,605       569,953 

3,040,3931,567,432    1, 


Net  Pref.         Ord. 

Profit*  Div.    , — Div. — , 

£  £            £        % 

374,677  150,805    75,403    3} 

99,459  150,805       —        — 

301,610    50,268  2* 

150,805100.537  5" 

150,805100,637  5 

'16  961  /150,805  100,537  5 


I  150,805  201,07410 


503,542 


/ 150,805100,537 
\1 


2,418,7771,659,235        ™-'-«' \i50,805  150,805    7i. 
*  After  charging  Debenture  interest  of  £128,000  per  annum 
fFrom  reserve  to  profit  and  loss  account. 


To      Carried 
Reserves  forward 

£  £ 

150,000  6,068 
50,000t  4,721 
200,000+  25,545 
300,000  38,053 
496,319  64,430 
310,000     73,042 

350,000  336,781 
50,000     237,371 


Twelve  months  ago  the  directors  of  this  Company 
in  announcing  a  dividend  of  five  per  cent,  in  respect 
of    the    year    ended    June    30,    1921,    described    the 
trading  of  the  period  as  unsatisfactory.     Xo  accounts 
were  published,  but  it  was  understood  that  heavy 
losses  had  been  incurred  owing  to  the  slump  in  trade 
and  the  depreciation  of  stocks.     In  recommending 
a  dividend  under  these  circumstances  the  directors 
were    influenced    bj'    the    belief    that    trade    would 
shortly  improve  and  that  refunds  of  Excess  Profits 
Duty  would,  o-ning  to  the  huge  sums  paid  out  during 
the    boom,    convert    the    debit    iato    a    substantial 
credit  balance.     Their  action  has  been  fully  justified 
by  events,  for  the  preliminary-  statement  now  pub- 
lished, coveruig  the  period  of  two  years  to  June  30 
last,  shows  a  credit  balance  of  £2,418,777,  compared 
with  £3,040,393  earned  under  booming  trade  con- 
ditions  in   the    24   months   ended   June    30,    1920. 
Owing,  however,  to  the  increase  in  the  charges  for 
upkeep     and     depreciation,     from     £1,567,432     to 
£1,659,235,  the  net  profit  works  out  at  not  more  than 
£759,542,  against  £1,472,961.     Details  of  the  various 
appropriations   are   given    in    the    above    table.     In 
raising  the  dividend  from  5  per  [cent,  to  7i  per  cent, 
the  du'ectors  have,  apparently,   been  influenced  by 
the  fact  that  the  credit  balance  is  mainly  the  result 
of   the   past    year's    operations.     No    balance    sheet 
figures  are  submitted  in  the  preliminary  statement, 
but  it  may  be  recalled  that  on  June  26,  1920,  the 
general    reserve    stood    at    £1,050,000,    the    capital 
reserve    at   £60,000,  and    the   dividend   equahsation 
fund  at  £150,000.     Stocks  exceeded  £5,000.000,  .but 
this  item  has,  doubtless,  been  greatly  reduced  with 
corresponding    advantage    to    the    liquidity    of    the 
position.     The    Ordinary    «hich]  at    one    time    last 
year    fell    below    13s.    6d.    have    siace    appreciated 
steadily,  and  were  marked  up  during  the  week  from 
21s.  9d.  to  23s. 
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TOOTAL    BROADHXJRST    LEE 


COMPANY,    LTD. 

400,000    S'',,    Cum. 


Year  to 

Net 

l'r..f. 

Ordiuarv 

To 

Benellt 

Carried 

June  30 

Proftt* 

Div. 

/—Dividend— ^ 

Reser%'e3 

Funds 

forward 

£ 

i(b) 

£(6) 

£ 

£ 

£ 

1914    .. 

76,276 

18,812 

14,116 

3i 

— 

— 

71,609 

1915    .. 

8-1,815 

18,021 

26,349 

7+ 

42,000 

— 

70,054 

1916     .. 

104.860 

16,375 

33,124 

10 

45.195 

— 

70,221 

1917     .. 

160,910 

15,000 

30,113 

10 

90,350 

10,000 

85,667 

1918     .. 

186,715 

14,750 

40,715 

13i 

lll,151(a 

10,000 

95,766 

1919     . . 

249,149 

14,000 

42,358 

10 

120.000(0)  70,000 

98,557 

1920     . 

436.376 

14.000 

84,000 

Id 

291,798 

60,000 

85,135 

1921     .. 

T>r.SeO.S46t 

14,000 

28,689 

6 

120,000<[ 

lU,gaS% 

16,858 

1922     . 

160,791 

14,250 

58.426 

10 

70,000 

— 

34,972 

t  From  reserve  to  profit  .ind 


Issued    Share    Capital :     £1,220,009   in 

PreJ.  Shares,  800,000  Ord.  Shares  and  20,009  Employees' 
Shares  o!  £1,  fully  paid.    4  "o  Deb.  Stock  :   £300,000. 

Emplovi^L-i' 
ry  lo 

;nd— ^    Reser%'e3 
%  £ 

3i  — 

7i        42,000 
10  45.195 

10  90,350 

13j  111,151( 
10  120.000( 
15  291,798 
5  120,000^ 
10  70,000 

•  After  clKirgins   Debenture  interest. 
los3  account.        }  .\fter  crediting  E.P.D.  repayable.        §  Debts  recovered 
credited  to  profit  and  loss  account.         [a)  And  capit.ilised  bonus  :    1917-18, 
33J  per  cent.  ;    1918-19,  25  per  cent.     \b)  After  deducting  tax. 

Having  arrived  at  a  settlement  with  the  inland 
revenue  authorities  the  directors  of  this  firm  of 
cotton  spinners  and  manufacturers  are  now  able  to 
present  statements  of  account  for  the  financial  years 
ended  June  30, 1921  and  1922.  As  had  been  officially 
announced  in  August  last,  heavy  losses  were  sustained 
during  1920-21,  the  deficit,  even  after  crediting 
excess  profits  duty  repayable  and  charging  income 
tax  against  special  reserve  instead  of  revenue,  being 
£260,846.  This  balance  was  reduced  to  £145,588  by 
crediting  sums  recovered  in  respect  of  foreign  debts 
for  which  reserves  had  previously  been  created. 
The  directors  also  transferred  £120,000  from  the 
general  reserve  and  by  drawing  heavily  on  the 
carry  forward  were  enabled  to  recommend  a  dividend 
of  five  per  cent,  on  the  ordinary  shares .  The  accounts 
for  the  12  months  to  June  30,  1922,  show  that  this 
pohcy  was  not  ill-advised,  for  instead  of  a  repetition 
of  the  previous  year's  loss  of  almost  £261,000  there 
is  disclosed  a  net  profit  of  £160,791,  which  permits 
of  an  ordinary  di^-idend  of  ten  per  cent,  and  the 
transfer  of  £50,000  to  general  reserve  and  £20,000 
to  a  special  income  tax  reserve.  Besides,  the  balance 
carried  forward  is,  as  shown  in  the  above  table, 
very  considerably  increased. 

A  summary  of  the  last  two  balance-sheets  is 
given  below  : — 


LIABILITIES. 

ASSETS. 

1921 

1922 

1921           1922 

£ 

£ 

£                £ 

Share  Capital    . .  1,219,680 

,220,009 

FLxed  Assets  . .      388,382     377,965 

Deb .  Stock        . .      300,000 

300,000 

Debtors  &  Stks.  2,395,151  1,649,031 

Creditors            . .      906,397 

621,536 

Investments    . .        72,608       72,193 

Income  Tax  Ees.      158,887 

178,887 

Clsh     ..          ..        32,435      593,013 

Special  Debts  Res.      57,205 

57,205 

General  Reserve.      100,000 

150,000 

Other  Reserves . .      129,549 

129,593 

Carried  forward  .       16,858 

34,972 

2,888,76  2 

692,202 

2,888,576  2,692,202 

The  special  reserve  for  sums  due  to  the  Company  is 
intended  to  provide  against  contingent  losses  on  debts 
in  foreign  countries  affected  by  the  war.  The  "other 
reserves  "  are  comprised  of  a  pension  fund  of  £100,000, 
a  discount  account  of  £19,593  and  a  canteen  fund 
of  £10.000.  The  directors  do  not  disclose  the  basis 
on  which  they  have  valued  mvestments  or  stocks, 
and  as  they  persist  in  the  objectionable  practice  of 
including  the  last-mentioned  item  among  debtors 
it  is  impossible  to  form  any  exact  estimate  of  the 
Hquidity  of  the  position.  It  is  apparent,  however, 
.that  stocks  have  been  very  considerably  reduced 
and  that  there  is  now  a  large  surplus  of  current 
assets,  cash  balance  alone  being  only  sUghtly  less 
than  the  total  creditors  (excluding  the  income  tax 
reserve). 

In  reviewing  the  trade  conditions  of  the  past 
financial  year,  the  directors  state  that  values  did  not 
fluctuate  to  any  great  extent,  and  that  although  there 
were  fewer  outlets  for  the  Company's  goods  employ- 
ment at  the  mills  was  steadier  during  the  second  half 
of  the'  period.  Since  June  last  the  recovery  in  the 
textile  industry  has  been  fully  maintained,  and 
though  the  export  trade  can  never  reach  pre-war 
dimensions  until  the  exchanges  are  stabiUsed  there 
is  reason  to  anticipate  fui'ther  improvement  during 
the  coming  year. 

The  Five  per  Cent.  Cumulative  Preference  shares 
of  the  Company  are  quoted  on  the  Manchester 
Exchange  and  afford  a  yield  of  5.3  per  cent,  at  the 
current  price  of  19s. 


lUininjg  ^z^m. 


During  the  past  week  the  market  for  Rand  gold 
mining  shares  has  been  very  active,  with  an  all-round 
general  appreciation  in  values.  The  July  returns 
were  encouraging,  and  the  profits  earned  in  many  cases 
exceeded  the  average  of  1921.  The  loss  in  gold 
premium  has  been  to  a  great  extent  cancelled  by  a 
reduction  in  costs.  On  the  large  producing  mines 
there  was  a  reduction  of  some  5,000  wliite  employees 
in  June,  as  compared  with  the  number  employed  in 
December,  1921,  \vith  only  a  small  reduction  in  the 
tonnage  treated.  AccorcUng  to  these  figures,  efficiency 
has  improved  and  superfluous  labour  has  been 
ehminated.  The  signing  this  week  of  the  agreement 
between  employers  and  employees  as  regards  the 
setting  up  of  a  Conciliation  Board  adds  to  the  security 
of  the  labour  position.  The  native  labour  force, 
which  is  the  factor  which  counts  most  in  the  operating 
results,  showed  a  small  increase  in  July  over  June, 
but  is  still  some  5,000  natives  short  of  the  numbers 
employed  at  the  close  of  last  year.  The  position  is 
altogether  more  healthy,  and  this  fact  accounts  for 
the  favour  now  being  shown  to  the  Kaffir  market. 
How  far  investors  consider  the  yield  obtainable  on 
their  investments  it  is  diificult  to  say.  Many,  we  are 
afraid,  do  not  think  much  about  it,  but,  hke  gamblers, 
come  in  hoping  to  pass  on  then-  shares  to  some  one 
else  at  higher  prices.  We  recommend  anyone  who 
takes  an  interest  in  the  gold  mines  to  make  a  calcula- 
tion as  to  the  probable  yield  before  purchasing  shares. 
Let  him  take  70  per  cent,  of  the  year's  working  profit, 
based  on  the  current  montlJy  profit,  as  the  probable 
dividend,  and  see  what  that  wiU  yield  at  the  price  he 
is  giving  for  the  share.  The  70  per  cent,  is  a  rough 
average  of  the  rate  of  distribution,  the  balance  going 
to  meet  taxes,  depreciation  and  capital  expenditure. 
In  the  case  of  companies  that  have  Debentures  or 
Loans  outstanding,  or  are  partners  with  the  Govern- 
ment, due  allowance  must,  of  course,  be  made.  A 
little  trouble  taken  in  this  way  will  prevent  a  purchase 
which  might  have  given  better  results  if  made  in 
Consols  or,  at  all  events,  some  gilt  edged  stock. 
Present  conditions,  also,  are  favourable  to  those  who 
have  made  indiscreet  purchases  in  jsrevious  periods 
of  excitement  and  who  now  have  a  chance  of  re- 
covering some  of  their  losses. 

The  finance  or  trust  companies  have  improved 
considerably  in  price — companies  such  as  Rand 
Mines,  Consolidated  Goldfields  and  Central  Mining. 
The  last-named  company's  shares,  \\'luch  stood  at  £8 J 
on  August  16,  are  now  about  £1  better.  Crown  jMines, 
which  made  a  profit  of  nearly  £67,000  in  July,  have 
risen  from  2i  to  2f .  The  more  speculative  stocks, 
like  East  Rairids  and  Central  Randfontein,  also  have 
been  much  in  favour,  in  spite  of  their  unfavourable 
financial  position.  East  Rands,  it  will  be  remem- 
bered, were  sold  by  the  Enemy  Custodian  as  low  as 
Is.  a  share.  Robinson  Deep,  on  the  strength  of  better 
returns,  have  doubled  in  price  since  July  1  on  both 
classes  of  shares,  and  those  who  are  supporting  them 
evidently  expect  that  the  heavy  arrears  of  interest,  as 
well  as  the  loan,  wiU  be  paid  off  more  rapidly  than  the 
profits  of  last  year  promised. 

In  other  mining  fields,  Mexico  El  Oro  shares  have 
had  a  sensational  rise  in  a  fortnight  of  about  15s.  a 
share,  the  present  price  being  85s.,  due,  no  doubt,  to 
a  large  increase  in  the  profits  during  June  and  July. 

Among  Rhodesians  Chartered  fluctuated  con- 
siderably. A  level  of  14s.  6d.  was  reached  on  Thurs- 
daj^,  but  liquidation  from  the  Continent  forced  the 
price  again  down  to  14s.,  at  which  price  they  closed 
on    Friday. 

The  price  of  gold  opened  on  Monday  at  92s.  per 
fine  ounce,  at  which  level  it  remained  on  Tuesday 
and  Wednesday.  On  Thursday  it  appreciated  to 
92s.  2d.  per  fine  ounce,  at  which  price  it  was  again 
quoted  on  Friday. 
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SAN   FRANCISCO   MINES    OF   MEXICO. 
Authorised  Capital :   £800,000  in  shares  oJ  10s.  each. 
Issued  Capital  (Sept.  30, 1921) :  £175,000  in  shares  oJ  IDs.  each. 


Eifiht  per  cent.  Debentures 
Interest  accrued 


£200,000 
103,160 


Advances,  plus  interest,  secured  by  a  second  mortgage,  £72,293. 

Of  the  unissued  capital,  606,320  shares  oJ  10s.  each  were 
subject,  at  September  30,  1921,  to  conversion  rights  in 
respect  of  the  Debentures  and  accrued  interest,  and 
370,000  shares  were  under  option  at  par. 

The  San  Francisco  mine,  which  is  situated  in  the 
State  of  Chihuahua,  Mexico,  has  seen  many  changes 
of  ownership.  The  present  Company  rearranged  its 
capital  in  I\Iarcli,  1;):^1,  and  the  shares  are  now  of 
a  nominal  value  of  10s.  each.  The  finance  of  the 
Company  has  been  largely  assisted  by  the  Union 
Corporation,  the  South  African  group  that  controls 
the  Gcduld  and  Modderfontein  Deep  mines,  who 
recently  invested  £100,000  in  the  undertaking.  The 
treatment  of  the  ore,  which  is  of  a  complex  natm-e, 
containing  gold,  silver,  lead,  zinc  and  copper,  has 
presented  many  difficulties.  Messrs.  Knox  and  Allen 
of  New  York  were  engaged  as  consulting  engineers, 
and,  after  much  experimental  work,  a  new  miU, 
designed  to  treat  250  tons  daily  and  capable  of  being 
doubled  in  capacity  without  much  difficulty,  has  been 
installed,  and  crushing  was  commenced  in  January 
tliis  year. 

During  the  years  1918  and  1919  experimental 
work  was  canied  on  in  comiection  with  the  new 
metallurgical  process,  and  the  development  of  the 
mine  was  pushed  as  much  as  circumstances  would 
permit.  But  during  both  these  years  there  was 
much  pohtical  unrest  in  Mexico  and  the  operations 
were  frequently  interrupted.  In  1920  things  took  a 
turn  for  the  better.  The  100-ton  mill  was  in  action 
and  the  new  250-ton  plant  in  course  of  construction. 
The  report,  therefore,  for  the  year  which  ended  on 
September  30,  1921,  deals  with  a  period  of  recon- 
struction. 

BAL.A.NCE  SaEET  SEPT.  3D.  1921. 


Liabilities  £ 

Issued  shire  capital          ..  175,000 
Eight  per  cent.  Debentures 

with  interest      . .         . .  303,160 

Advances    . .          . .          . .  72,294 

Creditors     ,.         ..         ..  11,95-1 


£582.403 


Assets 
Mining  Property    . . 
Machinery,     Development, 

etc. 
Stores 

Ore  and  Concentrates 
Debtors 
Cash 
Profit   and    Loss   Account 

(Loss) 


£56^;, 


,370 
,770 
,076 
,070 
,978 

,732 

,408 


A  Profit  and  Loss  account  from  the  formation 
of  the  Company  to  April  1,  1921,  shows  expenditure 
on  preliminary  expenses,  underwriting  commission. 
Debenture  interest  charges,  London  expenditure, 
depreciation  of  capital  assets  and  mme  losses,  amount- 
ing together  to  £175,000,  wliich  was  WTitten  off  by 
reduction  of  capital.  For  the  six  months  April  1  to 
September  30,  1921,  there  was  an  operatmg  profit  at 
the  mine  of  £5,450,  against  which  Debenture  interest 
and  London  expenditure  was  charged,  amounting 
to  £14,182,  the  result  being  a  loss  on  Profit  and  Loss 
account  for  the  sis  months  of  £8,732. 

During  the  eight  months  of  the  new  financial 
year — i.e.,  to  May  31,  1922 — the  operations  have 
resulted  in  a  mine  j^rofit,  subject  to  development 
costs,  of  §56,263,  of  which  §17,015  was  made  in 
April  and  $25,370  in  May. 

During  the  first  seven  months  of  this  financial 
year  about  §17,000  was  spent  on  shaft  sinking  and 
development  and  §101,500  on  buildings,  plant, 
machinery,  land,  etc.  The  operating  profit  for  June, 
which  was  the  first  complete  monthly  return,  was 
§51,225  and  that  for  July,  ,§43,635,  when  6,650  tons 
of  ore  and  750  tons  of  residues  were  treated.  From 
these  figures  the  operating  profit  for  the  full  financial 
year — i.e.,  up  to  September  30 — mav  be  taken 
at  about  §250,000,  or  say  £57,000.  The  Debentures 
and  Advances  on  September  30  last  call  for  interest 
at    eight    per    cent,    amounting    to    about    £30,000. 


Development  costs  and  London  expenses  have  also 
to  be  deducted,  so  that  there  is  not  likely  to  be  a 
large  credit  balance,  if  any,  to  the  Profit  and  Loss 
account  this  year. 

The  returns  made  for  June  and  July  show  that 
the  problem  of  treatmg  the  ore  prolitably  has  been 
successfully  solved,  and  next  year  promises  a  great 
improvement  in  the  financial  position.  According 
to  the  consulting  engineers  there  is  a  profit  of  a 
httle  over  §8  per  ton  of  crude  ore  on  a  monthly 
output  of  7,500  tons,  and  with  silver  selUng  at 
64  cts.  per  fuie  oz.  and  lead  at  £24  7s.  6d.  per  long  ton, 
prices  not  differmg  widely  from  those  now  ruUng, 
tliis  would  give  an  operating  profit  of  £164,000, 
taking  the  exchange  at  §4.40  to  the  £.  In  addition, 
the  Company  anticipate  a  revenue  from  the  sale 
of  zinc  concentrates,  in  the  best  treatment  of  which 
experiments  are  now  being  undertaken.  There  is 
also  some  revenue  to  be  obtained  from  the  sale  of 
oxidised  ores. 

The  profits  of  the  Company  depend,  of  course, 
as  is  pointed  out  in  the  report  of  the  directors,  on 
the  course  of  the  metal  markets  and  in  the  mine 
development  being  maintamed  viell  ahead  of  the  mUl. 

If  the  Debentures  are  converted  into  shares,  as 
appears  probable,  the  financial  position  will  be 
further  eased.  Altogether  the  Comjiany's  affairs 
look  promising,  and  it  would  be  well  to  watch  closely 
the  monthly  returns. 

As  regards  the  mine,  during  the  last  few  years, 
on  account  of  a  shortage  of  labour  and  other  causes, 
development  has  been  slow,  but  during  the  latter 
part  of  1921  the  situation  has  much  improved. 
The  main  shaft  has  been  sunk  to  a  depth  of  213 
metres,  or  six  metres  below  the  6th  level.  The 
estimated  quantity  of  sulphide  ore  down  to  the 
5th  level  is  91.940  tons,  not  a  large  reserve  for  a 
250-ton  dailj'  mill.  The  average  feed  is  expected 
to  contain  561  oz.  silver  per  ton,  13.2  per  cent,  lead 
and  19  per  cent.  zinc. 

The  current  price  of  the  shares  is  £s.  3d. 


TRANSVAAL  GOLD  MINING  ESTATES. 
Issued  Capital :  £604,225  in  £1  Shares. 


Year 
to  Tons 

Mar.  31  MiUed 
1917  .  .  193,905 


Revenue 
-per  Ton- 


1918 
1919 
1920 
1921  , 
1922 


.  182,685 
.  144.245 
.  190,060 
.  194,560 
.  186,630 


At  85/- 
per 
Oz. 
42/2 
37/7 
32/8 
31/11 
28/S 
27/7 


At 
Realised 
Value 
41/4 
36/10 
32/1 
37/5 
37/1 
32/8 


Costs 
per 
Ton 
27/5 
27/2 
30/10 
29/1 
29/1 
30/10 


Worting 

Profit 

per 

Ton 

13/11 

9/8 

1/3 

8/4 

.  8/- 

1/10 


Net 
Profit 

£ 
138,677 
93,759 
15,552 
87,460 
89,752 
28,416 


Quarter  to  June  30, 192 
July 


Tons 

46.840 

15,940 


r-Dividend- 
Amt. 

£o/ 
75,.52S 
52,870 
15,106 
67.975 
15,106 
nil 

Profit 

£ 
2.000 

245 


12i 
8J 

2i 


The  gold  premium  amounted  in  1920  to  £55,318, 
or  5s.  lOd.  per  ton,  in  1921  to  £89,358,  or  7s.  3d.  per 
ton,  and  in  1922  to  £52,384,  or  5s.  7d.  per  ton. 

The  accounts  of  this  Company  for  the  financial 
year  which  clcsed  on  March  31  showed  a  net 
profit  of  £28,416,  wliich  compares  unfavourably 
with  what  was  earned  in  the  previous  twelve 
months,  when  the  profit  was  £89,752.  The  poor 
results  were  due  partly  to  a  fall  m  the  value  of  the 
ore,  partly  to  a  fall  of  9s.  5d.  in  the  value  of  gold, 
and  partly  to  an  increase  in  working  costs.  As 
regards  the  working  costs  the  figures  given  are  not 
strictly  comparable  year  by  year,  as  they  include 
expenditure  on  prospecting  and  develojjment.  In 
the  year  under  review  the  expenditure  under  these 
headings  was  greater  than  usual,  and  this  fact 
accounts  to  some  extent  for  the  increase  shown  per 
ton  milled.  The  Company  own  a  large  area  and 
are  carrying  on  mining  work  in  a  good  many  places. 
The  actual  amount  spent  during  the  year  on  pros- 
pecting was  £16,219,  or  Is.  9d.  per  ton,  being  an 
increase  of  forty  per  cent,  over  what  was  spent  in 
the  pre\'ious  year. 
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With  the  surphis  from  1921  and  the  profit  made 
ill  1922  the  directors  were  in  a  position  to  declare  a 
dividend.  But,  having  regard  to  the  fact  that  in 
the  second  haK  of  last  year  the  profits  feU  off  con- 
siderably, it  was  deemed  ad\nsable  to  withhold 
any  distribution,  in  spite  of  some  pressure  from 
London  shareholders.  The  directors  point  out  that 
the  mining  residts  are  at  present  inisatisfactory,  and 
that  it  is  in  the  interest  of  the  Company  to  have  a 
strong  financial  position  so  that  the  large  property 
may  be  adequately  prospected  and  developed. 
Further,  a  recent  purchase  of  some  33,000  "  enemy 
shareholdings  "  at  the  price  of  7s.  6d.  per  share  has 
made  a  special  call  on  the  Company's  cash.  The 
arguments  put  forward  will  seem  convincing  enough 
to  most  people,  but  perhaps  not  to  shareholders 
of  long  standing,  who  have  been  accustomed  to 
receive  regular  and  sometimes  very  substantial 
dividends. 

The  financial  position  o\ving  to  the  cautious 
pohcy  of  the  directors  is  particularly  strong.  The 
cash  and  gold  consignment  account  on  March  31,  1922, 
amounted  to  £187,445,  while  the  liabiUties  to  creditors 
was  only  £22,200,  leaving  a  balance  of  £165,245.  In 
addition,  the  Company  owned  assets  such  as  shares  in 
other  companies,  in  stores  and  materials,  &c.,of  avalue 
of  £60,237,  making  the  liquid  and  floating  assets 
together  worth  £230,071,  or  nearly  forty  per  cent. 
of  the  capital  of  the  Company.  As  soon,  therefore, 
as  the  results  of  the  mining  operations  improve  a 
resumption  of  dividends  will,  no  doubt,  be  made. 
The  grade  of  ore  has  been  declining  for  several 
years,  and  last  year,  taldng  gold  at  par,  was  below 
the  cost  of  working.  During  the  current  year  the 
first  quarter  produced  a  profit  of  £2,060,  while  for 
July  the  profit  was  only  £245.  With  so  small  a 
margin  between  profit  and  loss  it  is  clear  that  the 
position  of  affairs  is  far  from  satisfactory,  and  either 
richer  ore  will  have  to  be  found  or  costs  reduced.  In 
July  last  favourable  developments  at  the  Elandsdrift 
mine  were  rejjorted  ^^hieh  may,  perhaps,  raise  the 
grade,  but  the  importance  of  the  new  strike  wiU 
take  time  to  be  estaV)lished.  As  regards  working 
costs,  the  tendency  is  that  they  will  fall  just  as  they 
have  on  the  Witwatersrand  goldfield.  The  Company 
appear  to  be  on  good  terms  with  their  workmen,  and 
carried  on  operations  uninterruptedly  when  the 
great  strike  took  place  on  the  Rand  early  in  the 
year.  The  position  of  the  ore  reserves  at  the  close 
of  the  fuiancial  year  showed  an  improvement  over 
the  previous  year.  On  March  31,  1922,  the  tonnage 
was  estimated  at  673,765  tons  of  a  value  at  par  of 
36s.,  as  against  602,870  tons  of  a  value  of  38s.  3d. 
There  is  2s.  reduction  in  the  value  but  a  considerable 
increase  in  quantity.  The  Company  has  a  large 
supply  of  ore  available,  but  with  very  httle  profit 
in  it  with  costs  at  their  present  level.  Compared 
with  Rand  costs  they  are  high,  but  as  the  manager 
points  out  the  mines  are  scattered  and,  in  many 
instances,  are  at  long  distances  from  the  mill.  Wliile 
not  prosperous  at  present  it  is  evident  that  the 
Company  has  possibihties  of  getting  back  to  its 
former  success,  either  by  the  discovery  of  richer  ore 
or  by  making  a  substantial  reduction  in  its  operating 
costs. 

The  shares  at  present  are  quoted  at  15s.  3d. 
having  recently  had  a  considerable  rise,  for  on 
July  24  they  were  10s. 

{Continued  oh  pa^e  320). 
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MENDARIS   (SUMATRA). 

Issued  Capital :   1354,628  in  tl  Shares. 
Debentures  :    £200,000. 

Results  for  Years  to  December  31 

Av.  Yield 


per 

Planted  Bearing                  Bearinf:   Price    ".All-in"     Net  /— Div.  — » 

Acres    Acres     Output     Acre   Kealised      Cost       Profit  Amt. 

lb.           lb.      per  m.     per  lb.         £  £  % 

1918  6,094       —          543.014       —       1/10-28    1/7-98         5,858  —  — 

1919  6,094       —       1,002,567       —       2/0-3.-.       1,3-95      26,978  15,991  5 

1920  6,094       —       1,416,558       —       1/6-19      1/7-54         7,126»  —  — 

1921  6,094       —       1,148,380       —       -/9-74      -/U-99t  20,582*  —  — 

•  Loss,     t  ^0  depreciation  ^-ritten  off. 

Price  oi  Shares,  5/-.    Market  Capitalisation  per  planted 
acre,  £23. 

Mendaris  (Sumatra)  has  the  good  fortune  to  be 
in  the  "  Harrisons  and  Crosfield  "  group  of  com- 
panies, but  despite  the  decided  fall  in  the  "  all-in  " 
cost  of  production  finished  up  the  year  1921  with  a 
debit  balance  for  the  year's  trading.  This  is  the 
second  consecutive  year  of  unprofitable  production, 
and,  as  the  shareholders  have  had  up  to  the  present 
little  return  on  their  money,  the  issue  of  200,000 
ten  per  Cent.  Mortgage  Convertible  Debenture  stock 
m  March,  1921,  must  have  added  con.sidcrably  to 
their  malaise.  As  can  be  seen  from  the  above 
analj^sis,  the  Company  has  always  had  to  record 
a  high  "  all-in  "  cost,  but  the  more  important  out- 
standing feature  of  its  management  has  been  the 
altogether  too  high  capital  expenditure  that  marked 
successive  balance-sheets.  In  some  quarters  of  the 
plantation  industry  capital  expenditure  early  became 
a  fetish,  and  the  companies  under  such  direction 
are  now  characterised  by  over-spent  capital  accounts, 
outstanding  bank  loans  and  other  necessary  financial 
props,  and  a  meagre  balance  of  working  capital. 
Output  for  the  year  was  1,1-1:8,360  lb.,  as  against 
1,416,558  lb.  for  the  preceding  twelve  months  ;  on 
the  basis  of  these  figures  a  restriction  of  18.9  per  cent, 
was  enforced.  Revenue  estate  expenditure  fell  from 
£104,122  to  £47,901,  or  by  54  jjer  cent.,  while  the 
f.o.b.  cost  of  production  cleclined  40  per  cent,  from 
Is.  5.64d.  per  lb.  to  lO.Old.  per  lb.  This  big  fall 
in  expenditure  is  more  than  sufficient  evidence  that 
the  1920  outlay  was  ridiculously  high.  SeUing 
charges  were  lower  at  £3,063,  while  London  expen- 
diture was  slightly  higher  at  £1,608.  In  addition, 
interest  charges,  despite  the  increased  capital  accruing 
from  the  issue  of  the  Debentures,  compared  un- 
favourably at  £4,816  as  again.st  £695  for  the  j)re- 
ceding  year,  but  in  1921  trustees'  fees  at  £155  and 
Debenture  interest  at  £14,276  made  their  appearance 
for  the  first  time.  The  "  aU-in  "  cost,  excluding 
Debenture  service  co.sts,  amounted  to  11.99d.  per  lb., 
as  compared  ;\ith  Is.  7.54d.  per  lb.  in  1920.  The 
average  price  realised  per  lb.  was  9.74d.,  as  against 
Is.  6.19d.  in  1920.  In  consequence,  instead  of  a 
loss  of  1.35d.  per  lb.  as  in  1920,  a  loss  of  2.25d.  per  lb. 
had  to  be  recorded  for  the  year  under  review.  Sundry 
receipts  totalled  £4,622,  which  included  an  under- 
valuation of  crop  at  £3,695.  The  net  loss  for  the 
year  was  thus  £20,582,  as  compared  with  £7,126  for 
the  preceding  accounting  period.  The  net  amount 
brought  in  was  £2,358,  and  in  order  to  wipe  out  a 
debit  balance  £18,591  was  transferred  from  the  • 
reserve  account,  giving  with  the  debit  balance  of 
£20,582  on  the  year's  trading  a  credit  balance  of 
£367  to  be  carried  forward  to  the  current  year.  No 
depreciation  was  written  off  for  the  year  under 
review,  against  £5,655  in  1920.  Moreover,  interest 
at  £10,837  was  charged  against  capital  account  in 
1920,  so  that,  if  such  charges  were  directly  placed 
to  profit  and  loss  account,  the  loss  in  1920  would 
have  reached  £17,963  and  the  "  all-in  "  cost  Is.  9.38d. 
per  lb.  Including  these  interest  charges,  capital 
expenditure  in  1920  totalled  the  very  high  figure  of 
£45,227,  or  7.66d.  per  lb.  of  rubber  harvested,  while 
in  1921  this  item  of  mterest  was  reduced  to  £12,437. 
Even  so,  as  practically  all  the  rubber  is  in  bearing 
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the  last  figure  is  at  far  too  high  a  level.  There  are  so 
many  different  methods  of  apportioning  expenditure 
between  capital  and  revenue  that  often  it  were 
better  in  the  case  of  an  estate  like  Mendaris,  prac- 
tically aU  in  bearing,  to  consider  the  total  loss  for 
the  year  as  the  debit  to  profit  and  loss  account,  plus 
the  capital  expenditure  incurred. 

According  to  the  report,  as  the  policy  of  restricting 
output  is  still  being  adhered  to,  it  is  impossible  to 
give  any  reliable  estimate  of  the  crop  to  be  harvested 
during  the  current  year,  but  there  is  expected  to  be 
a  substantial  reduction  in  output  figures  as  compared 
with  1921.  For  the  seven  months  to  the  end  of 
July,  however,  716,637  lb.  were  harvested,  as  agamst 
641,154  lb.  for  the  corresponding  period  last  year. 
Restriction  in  Sumatra  has  been  carried  out  to  a 
greater  extent  than  elsewhere,  the  reason  being  that 
labour  is  indentured  under  a  three  years'  contract, 
and  as  the  outlook  for  the  industry  is  as  black  as 
can  well  be  imagined  the  Companies  prefer  to 
restrict  rather  than  recruit.  Consequently,  undue 
praise  should  not  be  given,  as  it  suits  these  Companies 
to  restrict  rather  than  recruit,  whereas  elsewhere 
the  opposite  usually  holds.  In  addition,  as  there  is 
a  decided  outcry  re  the  position  of  labour  in  Malaya, 
the  companies  that  have  maintained  their  labour 
even  in  the  face  of  present  abnormal  conditions  in 
the  raw  commodity  market  have  come  in  for  a  good 
deal  of  criticism  owing  to  their  tapping  to  cooUe 
strength.  Wliile,  therefore,  the  over-production  of 
rubber  and  the  emigration  of  trained  labour  continue 
it  is  useless  to  decry  the  lack  of  restriction,  as  both 
conditions  are  recognised  as  of  equal  seriousness. 
The  coohe  force  on  Mendaris  was  sufficient  for  all 
requii-ements  throughout  the  year  ;  health  was  also 
good.  The  estates  were  maintained  in  good  con- 
dition. The  financial  position  as  at  December  31, 
1921,  was  very  weak.  Liquid  assets  totalled  £24,297, 
while  the  then  current  Uabihties  amounted  to  £22,312. 
The  balance  is  subject  to  Ned.  Indies  War  Profits  tax, 
if  any,  and  probably  to  British  income  tax.  Under- 
writing commission  at  £10,000  and  Debenture  issue 
expenses  at  £690  figure  in  the  balance-sheet,  while 
the  holding  of  shares  in  the  Deh  Engineering  and 
General  Union,  Limited,  at  £11,253  (at  cost),  against 
which  there  is  a  contingent  habiUty  for  approximately 
£5,250-  for  bank  loans  guaranteed  m  comiection 
therewith,  does  not  seem  to  have  been  productive 
of  income.  The  £1  shares  were  last  dealt  in  at  the 
low  price  of  5s.,  which  corresponds  to  a  market 
capitaHsation  of  £23,  subject  to  the  option  to  convert 
being  exercised. 

KEPITIGALLA  (CEYLON). 

Issued  Capital :  £225,000  in  f  1  Shares.    Debentures,  £25,000. 
t Results  !or  Years  to  March  31 > 

Av.  Vield  Net 
per        Av, 

Bearing  Price  Net  ,—  Div.  ^j 

Planted  Bearing  Output  Acre  Realised  Cost  Proflt  Amt 

Acres    Acres        tb,           ft.     per  tb,  per  ft.  £  £  % 

1919  ..    3.018        —        557,815       —         \m  —  7,91)6  5  625  2i 

1920  ..    3,01S        —        503,217       —         2.'0i  —  3  2.'<8»  —  -^ 

1921  .  .    2,818        —        536,311       —         l/lU     —  22  627*  

1922  ..   2,818        —        529,781       —             91t  —  8,533*  —  — 

•  Loss,     t  Gross. 

Price  of  Shares,  5s.  Market  Capitalisation  per 
planted  acre,  £20. 

The  report  of  Kepitigalla  (Ceylon)  for  the  financial 
year  ended  March  31,  1922,  discloses  a  loss  for  the 
third  year  in  succession.  Costs  are  not  stated  in  the 
report,  and  one  can  only  surmise  that  they  must 
have  exceeded  the  net  price  reahsed  for  rubber  over 
the  period  in  question.  Rubber  output  at  529,781  lb. 
was  only  slightly  less  than  that  cropped  the  precedmg 
year  at  536,311  lb.  As  the  Company  has  also  a 
small  output  of  both  cocoa  and  tea,  we  may  look 
upon  the  total  expenditure  as  incurred  on  the  cul- 
tivation of  rubber.  Consequently  revenue  estate 
expenditui-e  declined  from  £43,337  to  £17,957,  or 
by  58.6  per  cent.,  whUe  the  f.o.b.  cost  of  production 
showed  about  the  same  contraction  from  Is.  7.39d. 
per  lb.  to  7.85d.  per  lb.  Freight  insurance  and 
seUing  charges,  etc.,  totalled  £4,243,  while  average 


proceeds  of  the  crops  brought  in  £22,327.  Conse- 
quently, as  far  as  State  production  was  concerned,  a 
profit  of  £124  accrued.  Miscellaneous  receipts 
amounted  to  £253,  while  London  outgo  reached  the 
high  figure  of  £8,910  and  included  London  administra- 
tive and  office  expenditure  at  £656,  directors'  and 
trustees'  fees  at  £596,  Coohe  advances  written  off  at 
£2,562,  debenture  interest  at  £2,000,  interest  on  loans 
at  £97,  and  sinldng  fund  for  debenture  redemption 
at  £3,000.  In  consequence  a  net  loss  of  £8,533  had 
to  be  recorded  for  the  year's  trading  as  compared 
mth  a  bigger  loss  of  £22,627  for  the  preceding  year, 
the  result  of  which  was  that  a  debit  balance  of 
£13,464  was  brought  into  the  accounts.  Together 
with  the  loss  as  above  reported  there  fell  to  be 
carried  forward  a  debit  of  £21,997 

Owing  to  the  micertainty  of  the  rubber  position 
no  rehable  estimate  can  be  given ;  for  the  four 
months  to  the  end  of  July  209,860  lb.  have  been 
harvested  as  compared  with  150,220  lb.  for  the 
corresponding  period  last  year.  The  cocoa  crop  is 
quite  small,  only  95  cwt.  having  been  manufactured 
last  year,  whUe  a  neghgible  quantity  of  tea  at 
10,622  lb.  was  picked  diu-ing  the  same  period.  As 
regards  rubber,  a  small  forward  contract  for  two 
tons  monthly  Jan. -Dec,  1922,  at  ll|d.  per  lb.  is 
on  the  books  of  the  Company.  The  estates  have 
been  upkept  tliroughout  last  year,  and  their 
general  appearance  was  reported  to  be  satisfactory. 
BuUdlngs  and  machinery  are  sufficient  for  all  present 
requirements  and  are  in  efficient  condition.  The 
number  of  coohes  on  the  Check  RoU  at  the  end  of 
the  year  was  1,082  as  compared  with  1,444  previously. 
By  reason  of  the  Ceylon  Labour  Ordinance  of  1921 
the  balance  of  coolie  advances,  amounting  to  £2,562, 
was  written  ofi  as  irrecoverable.  Though  very 
considerable  economies  have  been  introduced  and 
the  rupee  rate  remams  favourable  for  remittances, 
it  is  questionable  if  even  a  nominal  profit  is  being 
made  at  the  current  price  of  the  raw  commodity. 
The  financial  position,  moreover,  is  far  from  strong. 
As  at  March  31,  1922,  liquid  assets  totalled  £13,337, 
against  which  there  were  current  liabihties  of  £3,812. 
Debenture  issue  expenses  figure  at  £1,696.  The  £1 
shares  were  last  dealt  in  at  5s.,  a  price  which  repre- 
sents a  market  capitaHsation  of  £20  per  planted  acre. 

SUNGEI  WAY  (SELANGOR). 

Issued  Capital :    £234,664  in  £1  Shares. 
I Results  Jor  Years  to  December  31 > 

Av.  Yield 
per 

Total    Area  in                 Bearing    Price     "  All-in  "  Net  ^Div.— , 

Planted  Bearing  Output     Acre    Realised  Cost  Proflt  Amt. 

acres      acres          ft.           ft.       per  ft.  per  ft.  £  £          % 

191S     2,201       —        455,655       —        1/7-6  1/-  15,297  14,666     25 

1919  2,288       —        650,273       —           —             —  "  —  35,200     60 

1920  2.288       —        633,126       —  '      1/7-96  -/11-63  31.596  11.733       5 

1921  2.288       —        .'-.4'i.SOO       —        1,'815  -/0-45  26.665  11,733       5 

Price  o£  Shares,  17s.  6d.  Market  Capitalisation  per  planted 
acre,  £90. 

The  report  of  Sungei  Way  (Selangor)  for  1921 
discloses  a  very  considerable  accommodation  to  the 
prevaOiug  circumstances  of  the  raw  commodity 
market.  Despite  the  fact  that  forward  contracts 
at  very  favourable  prices  were  outstanding  a  con- 
traction of  some  importance  took  place  in  expencUture, 
so  that,  even  in  the  face  of  a  restricted  output,  the 
cost  of  production  dechned  considerably.  Output 
at  548,800  lb.  was  lower  than  that  cropped  in  the 
preceding  year  at  633,1261b.  ;  con.sequently  restric- 
tion was  enforced  on  a  13.3  per  cent,  basis.  Revenue 
estate  expenditure  at  £16,387  corresponded  to  a 
f.o.b.  cost  of  production  of  7.17d.  per  lb.  Freight 
insurance  and  seUing  charges  totalled  £2.316,  while 
London  expenditure  was  lower  at  £1,381.  Conse- 
quently the  "  all-in  "  cost  receded  from  11.63d. 
per  lb.  to  9.45d.  per  lb.  Rubber  sales  accounted 
for  £46,071,  thus  bruiging  in  a  revenue  of  Is.  8.15d. 
per  lb.,  as  again.st  the  lower  price  of  Is.  7.96d.  per  lb. 
for  the  preceding  year.  Tin  ore  tributes  at  £297, 
interest  at  £263,  and  sundry  receipts  at  £117,  resulted 
in  a  net  profit  of  £26,665,  as  against  £31,596  in  1920. 
The    balance    brought    forward   from    last    year    at 
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£24,885  was  debited  in  all  £18.235,  so  that  with  the 
above  profit  there  fell  to  be  distributed  the  sum  of 
£33,315.  This  sum  the  directors  recommended 
should  be  treated  as  follows  :  in  pajTiient  of  a  dividend 
of  Is.  per  share,  or  five  per  cent.,  less  income  tax,  for 
the  year  1921,  requiring  £11.733  ;  allowing  for 
depreciation  of  plant  and  machinery  at  £190  ;  income 
tax  reserve  account  at  £8,000  ;  writing  off  prehminary 
expenses  at  £560,  and  carrying  forward  a  balance 
of  £12,832,  subject  to  commission  due  to  the  Board, 
corporation  profits  tax  and  other  possible  charges. 

It  is  the  intention  of  the  Board  to  restrict  output 
for  the  present  ;  no  estimate  of  the  ciurent  year's 
.crop  is,  however,  given.  For  the  seven  months  to 
the  end  of  July  330,600  ft.  were  harvested,  as  against 
339,574  ft.  for  the  corresponding  period  last  year. 
Consequently  cverj'thing  points  to  a  crop  not  ex- 
ceeding by  very  much  that  cropped  in  1921.  Despite 
the  lower  ex|jenditure  the  estate  did  not  suffer  in 
efiiciencj'  ;  the  condition  of  the  estate  is  reported 
as  satisfactory.  During  last  year  there  was  a 
resumption  of  work  on  a  small  scale  on  the  36  acre 
tin  mining  area,  resulting  in  a  profit  of  £297.  Conse- 
quent on  further  boring  a  fmther  area  of  55  acres 
is  reported  by  the  mining  engineer  to  contain  good 
tin  values,  but  in  \ie\y  of  the  depression  in  the  tin 
industry  no  arrangements  have  been  made  as  tO 
working  tliis  area  ;  further  prospecting,  however, 
is  being  carried  out. 

The  Loan  Account  now  stands  at  £15,726,  which 
represents  the  liabilities  of  Sungei  Way  (Selangor) 
in  1921  in  the  financing  of  the  Glasgow  Rubber 
Estates,  Ltd.,  on  account  of  Anak  Kuhm  Estate 
of  3,780  acres,  of  which  over  300  acres  are  planted 
with  rubber  from  two  to  four  years  old.  Sungei 
Way  holds  only  one-third  interest  in  this  Kedah 
venture,  the  other  participants  being  Emerald 
Rubber  and  Coconut  Company  and  Selangor  Rubber 
Company.  It  is  rather  unfortunate  that  the  acquisi- 
tion took  place  at  a  time  when  the  future  was  rather 
obscure.  The  soil,  however,  is  reported  as  excellent 
and  extremely  smtable  for  the  cultivation  of  hevea, 
while  evidence  of  tin  is  not  lacking.  Doubtless, 
therefore,  when  both  rubber  and  tin  become  profit- 
able propositioiLS  Anak  Kuhm  may  prove  a  valuable 
acquisition,  but  judged  from  present  conditions  it 
is  likely  to  become  a  constant  drain  on  the  liquid 
resoiu'ces  of  all  three  Companies  interested. 

There  is  small  hope  of  compulsory  restriction 
being  enforced  by  Holland.  The  developments 
lately  in  the  financial  conduct  of  the  big  Java  pro- 
ducers may  be  taken  as  a  very  weighty  interpretation 
of  the  probable  absence  of  co-operation  by  the 
Dutch  Colonial  Government  in  any  form  of  restriction. 
Besides  the  contract  of  the  Anglo-Dutch  with  the 
General  Rubber  Companj^  of  New  York,  the  latter 
Company  has  entered  into  treaty  with  the  Amsterdam 
Rubber  Company  and  Netherlands  Company  to 
buy  their  total  crops  for  the  years  1923-24-25  at  a 
minimum  of  8d.  per  ft.  and  a  maximum  of  Is.  4d. 
per  ft.  In  the  case  of  the  Amsterdam  Company 
the  amount  contracted  for  is  1,400  tons  per  annum 
and  in  that  of  the  Netherlands  Company  850  tons 
per  annum  ;  the  fixing  of  the  amounts  may  be 
purely  a  business  safeguard  against  the  contingency 
of  compulsory  restriction  being  enforced.  As  far  as 
Sungei  Way  is  concerned  forward  contracts  at  pre- 
slump  prices  may  be  extant,  but  in  their  absence  the 
financial  results  of  the  current  year  caimot  be 
termed  verj'  happy.  The  cost  of  production  will 
require  cutting  down  still  further  to  allow  of  a 
nominal  profit  with  standard  crepe  selling  at  7d. 
per  ft.  ;  but,  of  course,  the  directorate  may  have 
sold  forward  towards  the  end  of  last  j'ear  at  Is. 
per  ft.  Apart  from  the  probable  result  of  current 
production,  the  financial  position  as  at  December  31, 
1921,  was  strong.  Liquid  assets  at  £39,980  included 
cash  at  £21,671,  sundry  debtors  at  £1,256  and  stock 
at  £7,053,  while  the  then  cm-rent  Habihties,  inclusive 
of  dividend  of  3J  per  cent.,  requiring  £11,733,  but 
exclusive  of  income  tax  reserve,  totalled  only  £14,617. 


TRAVANCORE. 

Issued  Capital  •   £<9,911  in  £1  Shares. 
Results  for  Years  to  December  31 

.\v.    Yield  iNit 


per        .\v. 

Bearing  Price  "  F.O.B.  "   Net  ^Div.— , 

Planted  Bearing  Output      Acre  Realised    Cost  Profit  .A.mt. 

,„,„       •'^cres     Acres         lb.            lb.      per  lb.  per  lb.  £  £       % 

1918  ..  2,334    —    455,317    —   1/2-46  -/9-62  5,103  2,847   6 

1919  ..  2,367    —    491,170    —   2/007  1/1-37  20,596  5.693  10 

1920  ..  2.417    _    463,790    —   1/006  1/3-70  7,009»  —   — 

1921  ..  2,417    —    416,816    —   -/7-19  -/8-40  2,590*  —   — 
^^                   'Loss. 

Pnce  of  Shares,  10s.  7Ja.  Market  Capitalisation  per  planted 
acre,  £18. 

The  report  of  Travancore  for  the  year  1921  dis- 
closes a  weak  financial  position.  The  f.o.b.  cost  of 
production  is  certainly  lower,  but  it  is  questionable 
if  the  fall  in  costs  compares  favourably  with  that 
of  the  average  Indian  producer.  It  must  be  borne 
in  mind  that  the  rupee  rate  was  decidedly  adverse 
during  1920,  and  that  the  high  cost  of  production 
was  necessarily  a  reflex  of  this  unfortunate  state  of 
affairs,  whereas  in  1921  the  rupee  was  practically 
at  its  former  level  of  Is.  4d.  Consequently  an  f.o.b. 
cost  of  8.4d.  per  lb.  is  not  an  exceptional  achieve- 
ment, and  it  will  be  necessarj'  to  cut  down  expendi- 
ture stUl  further  if  a  credit  balance  is  to  be  reported 
for  the  current  year.  The  output  of  rubber  was 
lower  at  416,816''ft.  as  compared  ^vith  463,790  ft. 
in  1920,  and  491,170  ft.  m  1919.  Revenue  estate 
expenditure  fell  from  £30,337  to  £13,557,  or  by 
55.3  per  cent.  ;  while  the  f.o.b.  cost  of  production 
dechned  46.5  per  cent,  from  Is.  3.7d.  per  ft.  to  8.4d. 
per  ft.  Interest  took  £758,  and  depreciation  of  buildings 
and  machinery,  £583.  London  expenditure  amounted 
to  £458,  while  income  tax  was  disbursed  at  £1,078. 
The  net  price  reahsed  for  rubber  was  7.19d.  per  ft., 
the  total  net  revenue  from  rubber  sales  being 
£12,485  ;  in  addition,  sundry  receipts  amounted  to 
£346.  Consequently  a  net  loss  of  £2,590  was  sus- 
tamed  before  payment  of  income  tax.  The  amount 
brought  into  the  accounts  was  £10,114,  to  which 
must  be  added  adjustments  totaUing  £8,491,  including 
refunds  of  excess  profits  duty  and  income  tax  at 
£7,044,  but  as  there  was  a  debit  for  directors'  and 
auditors'  fees  at  £853,  a  credit  of  £17,752  was  extant 
to  offset  the  loss  on  the  year's  trading,  which,  with 
the  income  tax,  allowed  a  total  of  £14,084  to  be 
carried  forward  to  the  current  year,  subject  to 
directors'  and  auditors'  fees. 

No  estimate  is  given  of  the  current  year's  crop  ; 
for  the  seven  months  to  the  end  of  July  202,931  ft. 
have  been  harvested,  against  153,413  ft.  for  the 
corresponding  period  last  year.  In  view  of  the  fact 
that  output  generally  increases  from  now  on  the 
current  year's  production  wUl  in  all  probability  exceed 
that  of  last  year.  The  rupee  rate  is  at  present 
under  1  s. 4d., and,  while  it  seems stabUisedat thislevel, 
there  need  be  no  fear  that  the  cost  of  production 
vtiU  increase  above  last  year's  figure.  According  to 
the  report  the  estates  are  in  excellent  order,  and 
general  conditions  are  satisfactory.  The  present 
low  price  for  fii-st  latex,  however,  wUl  not  allow  a 
credit  balance  to  date  on  the  current  year's  opera- 
tions, unless,  indeed,  the  Company  entered  the 
forward  market  at  Is.  per  ft.  This  policy  was  not 
acceptable  to  British  directed  companies,  with  the 
result  that  Amsterdam  had  a  free  field  to  cover 
unrestricted  crop  at  exceptionally  good  prices.  The 
seasonal  demand  for  rubber,  with  its  consequent 
higher  price,  blinded  the  British  director,  who 
expected  a  rise  quite  as  meteoric  as  the  preceding 
fall.  The  present  condition  of  affairs  in  which 
Amsterdam  holds  entirely  aloof  from  compulsory 
restriction  is  a  consequence  of  seeing  a  certain 
margin  of  profit,  where  on  the  average  other  com- 
panies, less  fortunate,  can  expect  only  a  loss,  for  aA 
the  current  price  of  6fd.  for  standard  grades  very- 
few  producers  can  show  a  profit.  The  financial 
position  of  Travancore  as  at  Dec.  31,  1921,  was  far 
from  reassurmg.  Liquid  assets  at  £13,638  included 
cash  at  £198,  sundry  debtors  at  £7,234,  and  stock  at 
£6,205,  while  the  then  current  fiabitities  totalled 
£14,180,  which  included  bank  overdraft  of  £11,916. 
{Continued  on  page  324.) 
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COMPANY  REPORTS  ANALYSED. 


Carry  loiword. 


Name  of  Company  Year 

ended. 
Banks — 

Bank  of  Ireland     . .  (6  mos.)   30/6/22 

Slimstcr  cV-  Lcinstcr  (6  mos.)   30/6/22 

Provincial  B.  of  Ireland     (6  mos.)   30/6/22 

Breweries  and  Distilleries — 

Daiiuaine-Talisker  Distilleries 
Hall  it  AA'oodliouse 
Kay's  Atlas  Brewery 
Roval  Brewery,  Brentford 
■\VaUej  &  Son         

Canals  and  Docks — 

Humber  Ciraving  Dock  A  Eng.    . . 

Cotnmerical  and  Industrial 

Aberdeen  University  Press 
Afriean  A  Eastern  Trade  Corpn. . . 

Bush  (W.  J.)  31/12/21 

Claudius  Ash,  Sons  &  Co.  . .  31/12/21 

Hanipstead  Garden  Suburb  Trust   31/3/22 
J.P.  llestaurants   .. 
Owen  &  Robinson 

Fetters         

South  of  England  Dairies 
Tootal  Broadjiurst  Lee 
United  Indigo  ik  Chemical 
%Yaring  tt  Gillow    . . 
Wilson  Brothers  Bobbin  . . 
Wolseley  Jlotors    . . 


30/6/22 
31/6/22 
30/6/22 
30/6/22 
30/6/22 

30/6/22 

30/6/22 


Net 

Profit.* 

£ 

268,515 
30,625 
3-1,276 

39,200 
17,104 
23,214 
32,921 
38.316 


Deb. 

Int. 

£ 


3,296t.f. 
4,276t.f. 
8,71 5t.f. 


Prof. 
Div. 

£ 


3,718t.f. 
1.776t.f. 
2,821t.f. 
4.200t.f. 
4,900 


Ord.  Div. 


Placed  to 

Reserve. 

£ 


4-3t.f. 
7it.f. 
4-9t.f. 

20t.t. 
7-3t.f. 
8-8t.f. 

5}t.f. 

17t.f. 


15,000 

10,000 
2,000 
5,000 

2,787 
20,000 


5,408       — 


1,896       — 


Financial, 


30/6/22 

31/5/22 

31/12/21 

1/7/22 

30/6 (2i 

SO/6/22 

31/1/22 

15/7/22 

30/9/21 

Land  and  Investment — 

,  31/12/21 


31/12/21Dr.l,794,717 

Dr»82,456 

Dr.30,975 

5,807 

18,320 

4.941 

Dr.15,188 

6,037 

Dr.137,188 

29,644 

Dr.976,957 

40,413 


5,000 
5,313 
1,575 

8,400t.f. 

21.795 
5,400 


856t.f. 
121,797t.f. 
6,250 
19,250t.f.A 

600 
2,100 

2,522t.f. 
14,000t.l. 
18,750 
45,000 


7t.f. 

7t.f. 
3it.t. 
12i 


120,462 
29,000 
26,426 

21,393 
3,675 
11,133 
15.750 
11,900 

6,000  — 

886  — 

—  Dr.1,750,000 

—  Dr.27,500 

16,200  — 

2,450  500 

—  Dr.25,000 
jj  g93  

28'.689  Dr.120,000 
10.937  — 


Amt. 
£ 

71,679 
39,020 
41,712 


11.684 
8,669 
26,948 


Inc.(  +  ) 
01  Dcc.(— ) 
£ 


+ 
+ 


28,053 
1,625 
7,150 

4,089 
6,367 
15 
1,469 
1,516 


—  592 


H.E.  Proprietary  (New) 
Financial  Trust — 

Third  Scottish  American  Trust  . .  1/7/22 

Gas— 
Barnet  District  Gas  &  "Water 

6  mos.  to  30/6/22 

Cleethorpcs  Gas      . .         0  mos.  to  30/6/22 

Glossop  Gas  . .         6  mos.  to  30/6/22 

Kettering  Gas         . .  6  mos.  to  30/6/22 

Leatherhead  Gas  &  Lighting       . .  30/6/22 

Leyland  Gas  . .         6  mos.  to  30/6/22 

Portsea  Island  Gas  Light  6  mos.  to  30/6/22 

Eomford  Gas  &  Coke       6  mos.  to  30/6/22 

Bossendale  Union  Gas      6  mos.  to  30/6/22 

St.  Neots  Gas  &  Coke        .  .  . .  30/6/22 

Wolverhampton  Gas  6  mos  to  30/6/22 

Worthing  Gas  Light  A  Coke 

fl  mos.  to  30/6/22 

Insurance — 

Mercantile  &  General  IiLsurance  . .  31/12/21 

Iron,  Coal  and  Steel — 
Astley  &  Tyldesley  CoUieries 

6  mos.  to  30/6/22 

Brabv  (Frederick)  &  Co.  . .  . .  30/6/22 

Ebbw  Vale  Steel,  Iron  &  Coal     . .  31/3/22 

Scott  (Walter)        30/6/22 

Mining— 

Bruseh  Tin  &  Rubber       . .  . .    31/3/22 

EayBeld  (Nigeria)  Tin  Fields       . .  31/12/21 

Railways — Home — 
Hayhng  Railways  6  mos.  to   30/6/22 

Railways— Indian  and  Colonial — 

Buffalo  &  Lake  Huron    6  mos.  to   30/6/22 

Shipping- 
Anchor  Line  ( Henderson  Brothers)   30/4/22 

Furncss,  Witliy 30/4/22 

Tea,  Coffee  and  Rubber— 
Baru  (.lava)  Estates  . .  . ,  31/12,'21 

BorhoUa  (Assam)  Tea       . .  . .  31/12/21 

Doloo  Tea   . .  . .  . .  . .  31/12/21 

JaUnga  Tea  .  .  .  .  .  .  31/12/21 

Juru  Estates  ..  ..  ,.    31/3  ,'22 

Mendaris  (Sumatra)  Rubber  and 

Produce 31/12/21 

Sumatra  tlonsolidated  Rubber  . .    30,^4/22 
Sumatra  Proprietary  Rubber      . .    30/4,'22 

Telegraphs  and  Telephones — 
Indo-Eurni>e;ui  Telegraph  . .  31/12/21 

Marconi  Wireless  Telegraph         . .  31/12/21 
West  India  i  Panama  Telegraph. .  31/12/21 

Waterworks — 
Cartagena  (Coloral>ia)  Waterworks   30/4/:?! 
East  Worcestershire  Waterworks 

6  mos.  to    30/6/22 
Leatherhead    &    District    Water- 
works      . .  . .         6  mos.  to   30/6/22 
Luton  W.ater  . .         6  mos.  to   30/6/22 
Woking  Water  &  Gas       6  mos  to   30/6/22 


60,687107,217  — 


530 


43,062      9,975t.f. 


9.691 

l,430t.f. 

5,643 

1,594 

2,179 

— 

2,030 

290 

4,967 

709 

1,087 

233 

29,698 

4,420 

4,260 

529 

4,472 

— 

535 

67t.f. 

23,797 

2,966t.f 

33,604   — 
33,998   1,635 
38,641  366.201 
10,929  12,000 


1,484 


10,150 
84,000 


6-23t.f. 


2-6t.f. 
3-3 
4 
3-6 
4-6t.f. 
2* 
5-65 
5-6 
2-4 

7t.f. 
41 


5t.t. 


5t.f. 
15 


500 


20,562 


10,764 
2,614 
1,641 
1,827 
2,900 
945 

18,682 

3,094 

2,832 

385 

7,489 


5,000 


2,037 

41,003 

Dr.30,085 

6,403 

560 

37,722 

5,251 

10,918 

7,351 

16.858 

8,931 

39,918 

8.418 

Dr.31,202 


+ 

174 

— 

166,594 

— 

93,706 

— 

30,975 

+ 

494 

+ 

1,619 

— 

1,684 

+ 

9,812 

— 

379 

— 

68,277 

— 

44 

—1,043,752 

1,513 
46,630 


6,490   +    1,9 


5,000B   24,731 


18,773 

5.937 

1,211 

1,634 

568 

822 

20,550 

2,802 

880 

1.480 

37,195 


612 
246 


3,536    — 


3,050 


15,039  + 
22,407  + 


20,928 
43,560 


Dr.421,329D 

^,581 


22,154 
35.764 
16,458 


Dr.2,095 
Dr.89,911 


127 
3,267 


400     —      — 


34,739  20,773 


21   13,128 


1,085E  + 
89,729  — 


345 


2,136  + 


2,493 
1.435 
538 
87 
1,3.68 
503 
6,596 
26  I 
644  I 
83  [ 
14,002 

135 


12,378 
19,712 
9,768 
8,602 

755 
93,178 


151, 
055, 


1.325 
7,436F 
16.668 
1,853 
1,480 

Dr.6,306 
Dr.1,263 
Dr.4,157 

31,122 

275,361 

3,135 

Dr.3,492 
3,314 


2,500 


14,276 
1,072 


4,480 


120 


12,512t.t. 


960 
980t.f. 


ot.t. 
lOt.f. 


12,500 
400,000 


100,000 
200,000 


135,858 
200,055 


7t.f.        4,200      Dr.8,000 


—  —  Dr.18,591 


80,000 


7t.f. 


29,750 
397,098 


1,660 


11.204 

266 

1,816 

603 

4,931 

367 
182 
15,226 

17,992 

666.830 

Dr.77,991 


26,726 
2,707 

1,325 
6;475 
19,488 
1.853 
1,480 

1,991 
1.263 
5,229 

1,372 

151,737 

1,345 


1,000 


7,042 
3,274 


952 

8,151 
2,874 


534 


492 

1,896 

876 


Previous  Year, 


Net 
Profit.' 


169,544 
74,555 
47,239 

25,780 
7,060 
20,048 
39,484 
16,933 

8,615 

2,702 

554.499 

44,210 

58,024 

5,029 

26,230 

7,981 

Dr.11,050 

7,273 

262.979 

26,947 

88,877 

54,908 

Dr.224 

18,230 


1.842 
4,629 
4,615 


Ord. 
Div. 

/o 

4-2t.l. 

7t.f. 

4-7t.f. 

10 
7t.f. 

SJt.f. 
lOjt.f. 
14t.f. 


8-4t.f. 
12Jt.f. 

5 

8t.£. 

18 
lOt.f. 

2!t.f. 

7t.f. 
10*t.f. 
12i 

15 


41,386        612t.f 


7,045 

1,234 

Dr.35 

Dr.521 

413 

552 

20,495 

7,288 

2,856 

422 

Dr.1,824 


11,690 


66,344C 
47,258 
431,132 
80,103 

Dr.1,258 
Dr.7,023 


205,246 
482,944 

94 

Dr.8,435 

Dr.18,633 


Dr.7,126 

632 

Dr.10,363 


297,682 
Dr.52,064 


379 


2it.l. 
23 
4 
1-9 
l-3t.f. 

15 
516 

31 
3-6 

5it.f. 

41A 

1-9 


15t.f. 
8-6 
5 

7* 


lOt.f. 
lOt.t. 


1.1 


2i 


2.414         267  —  3  1.655  — 

5,820         450  —  2  3,474  — 

5,934      1,483  —  2J  3,575  — 

A.  Paid  out  of  reserve.         B.  Plus  £750  to  Staff  Pension  Fund.         C.  Two  years.  D.  Being  £321,329,  appropriation  of  premium  on  shares     and 

£100,000  from  General  Reserve.        E.  After  allowing  £2,977,  refund  of  Income  Tax  and  transferred  from  Taxation  Reserve.        F.  £6,048  being  refund  of 

*  After  allowing  for  taxation  .and  depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  inclusion  in  the  above  table. 


E.P.D. 


^fflining  O^npirs. 

(Coi'.liniird  from  page   317)- 

WAIHI  GRAND  JUNCTION  GOLD. 

Issued  Capital :  £384,375  in  £1  Shares. 

BuUiou  Sales  Costs* 

t %      f ,    Operating  Ore 

per  ton  per  ton     Loss     Net  Loss  Reserves 


1918 
1919 
1920 
1921 


Tons 
80,210 
66,530 
57,450 
73,880 


£ 

137,244 
112,147 
105,680 
114,535 


d. 

34/3 
33/8 
36/9 
31/- 


£ 

140,034 
124.646 
130,464 
143,38; 


_.d. 

34/10 
37/6 
45/5 
38/10 


£ 

2,790 
12,499 
24.784 
28,852 


9,383 
18,427 
21,016 
21,316 


Tons 
106,400 

90,450 
120,500 


•  Including  administration  expenses  in  New  Zealand  and  London. 

High  labour  cost  and  a  decrease  in  the  value  of 


the  ore  have  caused  this  mine  to  stop  production, 
but  development  will  be  continued  in  the  hope  of 
resuming  crushing  some  day  on  a  profitable  basis. 
The  Company  has  received  encouragement  to 
persevere  \\ith  the  underground  exploration  work 
in  the  recent  report  on  the  Wailii  goldfield  made 
by  a  Government  geologist.  During  the  year  1921 
the  mOLs  treated  73,880  tons,  producing  bullion 
valued  at  £114,535  after  deducting  gold  duties  and 
realisation  expenses,  or  31s.  per  ton.  Working 
costs  including  depreciation  of  machinery,  plant, 
etc.,  admmistration  in  New  Zealand  and  in  London, 
amounted  to  £143,387,  or  38s.   lOd.  per  ton.     The 
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operating  loss  was,  therefore,  £28,852,  or  7s.  lOd. 
per  ton.  Smidry  receipts,  less  losses  on  the  realisa- 
tion of  War  Stock,  made  the  net  loss  for  the  year 
£21,316.  The  balance  at  debit  on  December  31, 
1920,  was  £31,566,  reduced  to  £1,566  by  the  transfer 
of  £30,000  from  general  reserve.  The  profit  and  loss 
account  starts  the  current  j^ear  «dth  a  debit  of 
£22,882. 

As  regards  the  financial  position,  creditors  and 
unpaid  dividends  amounted  on  December  31,  1921, 
to  £32,45-l,  against  which  the  Company  had  liquid 
assets  valued  at  £107,58-1,  including  £81,000  in  gilt- 
edged  securities,  and  is,  therefore,  in  a  position  to 
carry  on  without  financial  anxietj'. 

Development  in  the  lower  levels  of  the  mine  was 
much  restricted  owing  to  the  high  temperatures  met 
■ttith,  but  this  difficult}'  it  is  expected  wUl  be  removed 
on  the  completion  of  a  drive  now  in  progress  from 
No.  8  level  to  the  Extended  Pi-operty  shaft.  The 
development  of  ore  reserves  will  then  be  carried  on 
much  more  rapidly  than  in  tlie  jjast.  The  main 
shaft  has  been  siuik  to  Xo.  10  level,  and  a  drive 
will  be  made  to  the  Empire  lode.  Good  values  have 
been  met  with  down  to  40  feet  below  the  9th  level. 
The  mill  was  closed  doA«i  on  February  18  last.     ^^ 

The  current  price  of  the  shares  is  8s.  3d.         ■^_^ 


lltto 


mm^. 


ROUMANIAN   GOVERNMENT. 

The  terms  of  the  Koumauian  Consolidation  Loan  Tvill  be 
found  in  our  leader  columns. 

BINGO  GOLD  MINES,  LTD. 

Ix  compliance  ivith  Stock  Exchange  regulations  prior  to 
obtaining  a  quotation,  the  Company  has  advertised  a  state- 
ment of  affairs.  The  Company  was  incorporated  on  July  5, 
1922,  to  purchase  the  following  leasehold  mineral  claims  : — 
(1)  The  Bingo  Fractional  Mineral  Claim,  (2)  The  Ballard 
Mineral  Claim,  (3)  The  Ballard  Fractional  Mineral  Claim, 
all  situated  on  the  east  shore  of  Herb  Lake  in  The  Pas 
Mining  District,  in  the  Province  of  Manitoba,  Canada,  and 
within  21  miles  of  the  Hudson  Bay  Railway.  In  addition  to 
the  aforementioned  properties  options  are  held  by  the 
Vendor  on  the  adjacent  claims  which  are  known  as  the 
Trapper  Group.  Under  the  agreement  entered  into  with 
the  Vendor  these  options  will  be  transferred  to  the  Company 
on  the  same  terms  and  conditions  upon  whidi  he  holds  them 
when  and  as  the  Company  desires  to  extend  its  holdings.  In 
the  event  of  the  Company  exercising  the  option  of  purchasing 
the  Trapper  Group,  the  Company  will  take  the  necessary 
steps  to  increase  its  capital  and  procure  the  necessary  funds 
for  enabling  it  to  pay  for  and  take  up  tho  said  Trapper 
Group.  The  price  to  be  paid  by  the  Company  for  the 
properties  (excluding  those  over  which  it  will  acquire  options 
as  mentioned  alxive)  has  been  fixed  by  the  Vendor  at 
£325,000,  which  will  be  paid  and  satisfied  as  to  £75,000  in 
cash  and  as  to  £250,000  by  the  allotment  of  250,000  Ordinary 
shares   of   £1   each.     The  Vendor   has  contracted   with   the 


Bingo  Mines,  Ltd.,  of  Winnipeg,  Canada,  for  the  purchase 
of  the  said  properties  at  the  price  of  £250,000,  payable  as 
to  £50,000  in  cash,  and  as  to  the  balance  of  £200,000  by  the 
allotment  of  200,000  Ordinary  shares  in  the  capital  of  tho 
Companv  credited  as  fully  paid  up.  This  purchase  price 
of  £250,000  will  be  paid  by  the  Vendor  out  of  tlie  £325,000 
payable  to  him  by  this  Company,  thus  leaving  the  Vendor 
with  £25,000  cash  and  50,000  Ordinary  shares.  The  Company 
has  allotted  to  tho  Vendor  s  nominees  62,500  Ordinary  shares 
of  £1  each  in  the  Company  credited  as  fuUy  paid  as  com- 
mission for  his  subscribing  or  procuring  subscriptions  for 
the  said  125,000  Preferred  shares.  These  62,500  Ordinary 
shares  were  allotted  upon  the  nomination  of  tho  Vendor  to 
applicants  for  the  said  Preferred  shares  at  the  rate  of  one 
Ordinary  for  every  two  Preferred  shares  applied  for.  The 
Vendor  has  undertaken  to  pay  the  preliminary  expenses, 
including  brokerage,  of  tho  Company,  which  will  bo  paid 
by  him  out  of  the  £25,000  cash  to  be  received  by  him  from 
the  Company  as  above  mentioned.  The  estimated  amount  of 
the  preliminary  expenses  is  £25,000.  The  titles  to  the  pro- 
perties are  being  investigate<l  on  behalf  of  the  Company, 
and  as  soon  as  the  solicitors  advise  that  they  are  in  order 
and  tlie  leases  duly  vested  in  the  Company  the  cash  con- 
sideration of  £75,000  will  be  paid  over  to  the  Vendors  and 
the  250,000  Ordinary  shares  delivered  to  them.  The  capital 
is  £500,000,  dividetl  into  125,000  Cumulative  Ten  per  Cent. 
Participating  Preferred  shares  of  £1  each  and  375,000 
Ordinary  shares  of  £1  each.  The  125,000  Cumulative  Partici- 
pating Preferred  shares  of  £1  each  have  been  issued  and 
paiii  for  in  full  in  cash  and  carry  the  right  to  a  ten  per  cent. 
Cumulative  Preferred  dividend  and  the  right  to  participate 
in  any  remaining  divisible  profits  of  the  Company  pro  rata 
with  the  issued  Ordtnarv  shares  and  to  rank  as  to  capital 
in  priority  to  the  Ordinary  shares;  312,.500  of  the  Ordinary 
shares  have  been  issued  credited  as  fully  paid-up  as  herein- 
after stated,  leaving  62,500  shares  in  reserve  for  future  issue. 
As  is  usual  in  statements  of  this  kind  the  information  given 
does  not  provide  a  basis  for  estimating  the  market  value 
of  the  shares. 

CLEETHORPES  GAS  COMPANY. 
IsscE  at  par  of  £60,000  Six  and  a-half  per  Cent.  Preference 
stock,  redeemable  at  par  on  June  30,  1933. 

The  finances  of  the  Cleethorpes  Gas  Company  may  be 
iud-ed  by  the  fact  that  the  Ordinary  stock  has  received 
maximum  dividends  regularly  for  the  past  twenty-five  years. 
The  capital  is  .£103,028  in  Ordinary  stock,  plus  £28,800  in 
mortgage  loans.  A  temporary  bank  loan,  to  be  repaid  out 
of  the  proceeds  of  the  current  loan,  amounts  to  £27,000. 
The  output  of  gas  has  increased  from  20,000,000  cubic  feet 
in  1891  to  307,000,000  cubic  feet  in  1921.  The  present  ofier 
will    appeal    to    investors   who   do   not   require   an    active 

market.  

PENDING  ISSUE. 

EiDGWAYS.— Messrs.  Ridgways,  the  weU-known  tea  mer- 
chants, announce  ofBcially  that  certain  negotiations  are  in 
progress,  and  if  they  mature  an  offer  will  be  made  for  the 
Ordinary  shares  of  the  Company  at  a  figure  m  excess  of 
the  present  market  price. 

The  100  Best  Investments.  The  annual  volume  of  "  The 
100  Best  Investments  "  for  1922-3  contains  particulars  of  an 
exhau-sUve  list  of  investments,  together  with  informative 
arUcles  on  investment  principles,  trustee  purchases,  yield 
tables  and  income  tax.  Published  by  the  British  Foreign 
and  Colonial  Corporation,  Limited,  Gresham  Street,  Ji.C.  A 
at  2s.  net.  The  volume  is  not  on  sale  at  the  bookstalls,  and  is 
sold  to  clients  and  correspondents  only. 


Bank  of  L'j^ool  & 
MartijLS.  Ltd. 

Barclays  Bank,  Ltd. . 

Coutts"&  Co. 

Gl>-n,  Mills,  Currie  & 
Co. 

Lloyds  Bank,  Ltd.  . . 

London  Joint  City  & 
Midland  Bank,  Ltd. 

London  Coimty  West- 
minster &  Parr's 
Bank,  Ltd. 

National  Provincial  & 
Union  Bank  of  Eng- 
land, Ltd. 

National  Bank,  Ltd. . 

Williams  Deacon's 
Bank,  Ltd. 


London    Clearing    Banks  : 

(000 


LIABILITIES. 

Paid-up      Current. 

Capital  and  Deposit  Accept- 

Eeserve  and  ances,        Other 

Fund.  other  Endorse-  Liabiii- 

Accounts.  menta,  &c.    ties. 
£                  £  £  £ 


Weekly    Averages   for  J 

's  omitted) 

Balances 

with  and 

Cheques 

Coin,  Bank   in  course 

&  Currency  of  collec- 

Total     Notes  and     tion  on  Moneyat 

LiablU-    Balances 


ASSETS. 


otlisr   Call  and 


Advances  to 
Customers 
Ues"o"r'  wTthB'ink    Banks"  in"  Short"        BUls       In'.-es^and  ottier 
Assets,  of  England.      U.K.    Notice.  Discounted.  ment».T  Accounts, 
f  £  -       £  £  £  it 


3,749    68,144   4,010   — 

23,842   318,152    5,481   — 

1.600    17,503     143   — 


75.903   7,760 

347.475  33,799 

19.245   1,437 


1  907   4,823   5,045  13,805  37,103 

7'll2  21495  53,286  84,8.59  128,664 

'564   2,842   1,829   4,637   7,447 


1,.500   23,138 
24,373   334,431 


1,752 
7,575 


155 


26^45      -^372  849      5,301       1,032        9,860      5,009 

366.379    35:470      7,934    16;408    79,241     87,947  120,237 


Oth=r 

Assets. 

£ 

5,460 

18,260 

489 

2,122 
20,142 


21,722      361,708      18,058       —  401.488    54,381      8,738    14.840    53,024     66,493  177,436    26,576 


18,008      299,420      11,330 


14 


18,187      269,764        4,014       — 
2,500        44,754  281      2,999 


2,975        37,383 


581       — 


Total,  10  Banks      . .    118.456  1.774,396     53,225     3,168 

■]•  Investments  in^aiEliated  banks,  where  separately 


328,772    30,388      9,037    24,612    86,594     55,638104,174    18,329 

2qi<}6'>    30  182      6,761    16,207   49,129     56,412  122,900    10,374 
Hill     3,955         196      5:735      3,379     18,672    17,746         851 

40,939      4,731      1,055      3,634      4,022       8,109    18,133      1,255 

1949245  203^475  1053115^336.581    406,432738,849103,858 

shown,  are  included  under  "  Other  Assets." 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Waring  and  Gillow,   Limited. 

Enhanced  Reputation  oi  the  Firm. 

Considerab       mprovement  in  Cash  Position. 

The  annual  general  meeting  of  Waring  and  Gillow,  Limited, 
was  held  on  August  22  at  the  Company's  premises,  164-182, 
Oxford  Street,  W.  1. 

Mr.   William  Joseph  Jennings  presided. 

The  Secretary  (Mr.  Joseph  Eitson)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  On  the  published  figures  for  the  year  ending 
January  31,  1921,  we  carried  forward  a  balance  of  profit  of 
^£1,128,669,  subject  to  taxation.  Just  before  the  date  of  the 
meeting  we  had  so  far  reached  agreement  with  the 
authorities  as  to  enable  us  to  state  definitely  that  our 
liability  for  taxation  to  January  31,  1921,  would  not  exceed 
the  figrure  of  ^6897,457.  If,  therefore,  we  deduct  this  sum, 
together  with  the  preference  dividend  for  the  year  (^£45,000), 
from  the  carry-forward  we  start  the  year  under  review 
with  a  credit  balance  of  .£186,210. 

The  profit  and  loss  account  shows  a  loss  for  the  year  of 
'^671,293,  a  result  clearly  foreshadowed  at  our  last  annual 
meeting.  Unfortunately,  the  extremely  rapid  fall  in  the 
value  of  stocks  has  more  than  absorbed  any  trading  profit. 
This  is  the  almost  universal  experience  of  industrial  con- 
cerns, and  applies  especially  to  a  business  such  as  ours, 
which  is,  in  the  main,  a  luxury  business.  The  drastic 
writing  down  of  stocks  necessitated  by  the  rapid  fall  in 
prices  is  a  most  vital  matter,  adversely  affecting  profits,  and 
is  reflected  in  the  figure  of  stock-in-trade  and  works  in  pro- 
gress, which  stand  to-day  at  .£557,314  as  compared  with 
^6875,361  last  year,  a  diminution  of  nearly  ^6320,000.  Very 
few  could  have  foreseen  such  an  exceedingly  steep  fall  in 
values;  we  have  met  the  fall  to  the  full,  and  we  are,  of 
course,  making  a  claim  against  the  revenue  authorities  in 
relation  to  our  excess  profits  duty  a.ssessment  in  connection 
with  such  depreciation.  Many  firms  have  shown  profits  by 
taking  credit  for  excess  profits  duty  refund.  We  thought  it 
right,  however,  not  to  do  so,  not  having  yet  got  into  agree- 
ment with^he  revenue  authorities,  and  we  have  not  included 
anything  in  the  accounts  in  anticipation  of  such  refund, 
notwithstanding  that  we  are  assured  by  our  expert  advisers 
that  a  heavy  sum  must  ultimately  be  credited  to  us  under 
this  head.  Our  policy  has  been  to  face  the  position  frankly 
and  fully;  moreover,  we  have  made  provision  by  way  of 
very  substantial  reserves  for  every  contingency  that  can  be 
foreseen,  and  we  have  little  doubt  that  some  portion  of 
such  reserves,  and  we  believe  a  substantial  portion,  will 
ultimately  fall  into  profit. 

Benefit  to  Customers. 

Our  customers  are  receiving  the  full  advantage  of  the 
writing  down  of  the  stocks,  and  this  is  having  a  good  efiect 
upon  the  business,  the  volume  of  general  trade  showing  a 
steady  percentage — not  merely  in  volume,  but  in  value — of 
increase  week  by  week  over  last  year.  I  say  advisedly 
"  general "  trade.  The  large  shipping  and  contract  orders 
are  not  responding  in  the  same  way,  and  we  fear  that  in 
this  branch  of  our  business  recovery  will  necessarily  be 
retarded  by  the  unstable  economic  conditions  in  European 
countries,  but  the  foundation  of  the  business  is,  of  course, 
the  general  trade.  We  believe  that  our  stocks  are  now 
written  down  to  such  a  figure  that,  come  what  may,  it  will 
not  be  necessary  to  provide  any  further  depreciation  on 
account  of  falling  prices. 

That  the  public  appreciate  what  has  been  done  by  way 
of  depreciating  the  stocks  is  certain,  for  it  is  not  an  unusual 
experience  to  find  customers  looking  through  our  showrooms 
and  noting  our  prices,  and  many  have  stated  quite  frankly 
that  they  are  going  to  other  firms  for  the  purpose  of  com- 
parison, promising,  if  the  comparison  is  favourable  to  us — 
as  our  salesmen  have  assured  them  is  the  case — that  they 
will  return.  In  no  ease,  so  far  as  we  know,  have  they  failed 
to  return,  and  they  have  stated  in  terms  that  our  prices 
compare  most  favourably  with  those  of  our  competitors. 

The  cash  position  as  revealed  by  the  accounts  is  a  con- 
siderable improvement  upon  last  year.  In  this  connection 
I  would  refer  to  our  overdraft,  which  now  amounts  to 
^125,000  as  against  .£202,669  last  year.  Taking  together  the 
increase  of  cash,  the  smaller  overdraft,  and  the  diminution 
in  the  amount  of  Debentures  outstanding,  the  cash  position 
has  improved  by  about  ^6100,000.  Our  stocks,  notwithstand- 
ing the  reduced  figure  at  which  they  stand  in  the  accounts, 
are  not  less  in  volume  and  variety  than  last  year.  We  hope 
the  shareholders  will  take  an  opportunity  of  walking  round 
the  galleries.  If  they  would  do  so  they  would,  I  think,  be 
favourably  impressed,  and  particularly  with  the  appeal  the 
stocks  made  to  people  of  moderate  means.  Our  trade 
creditors  are  about  X180,000  only. 


Credit  Unimpaired  and   Assets  Improved. 

Generally,  the  accounts  are  still  greatly  influenced  by 
war  taxation  and  by  the  reserves  we  have  thought  it  prudent 
to  make  in  connection  with  the  special  war  work  we  did. 
Until  these  matters  are  finally  determined  it  is  not  possible 
for  the  true  normal  position  to  be  seen.  What  we  have 
tried  to  do  is  to  put  forward  figures  showing  the  fullest 
extent  of  our  possible  liabilities,  and,  as  I  have  stated,  we 
hope  and  believe  that,  when  a  final  adjustment  is  arrived  at, 
the  position  will  be  very  distinctly  better  than  appears  from 
the  accounts  before  you.  While  probably  the  way  in  which 
we  have  thought  fit  to  present  the  accounts  may  cause  some 
present  disapiK>intment  to  shareholders,  I  think  they  will 
agree  that  the  board  have  adopted  the  right  course  in 
making  the  fullest  possible  provision  for  contingencies,  and 
it  is  some  satisfaction  to  us,  and  a  justification  for  the  con- 
servative policy  we  have  persistently  pursued  in  conserving 
the  liquid  assets  of  the  company,  to  know  that  the  financial 
has  been,  not  merely  fully  maintained,  but  improved.  Wo 
have  ccme  through  the  worst  of  the  depression  with  our 
credit  unimpaired,  our  cash  and  liquid  assets  in  a  far  better 
position  than  before  the  war,  and  I  think  we  may  certainly 
claim   to   have   enhanced   the   reputation   of   the   firm. 

Our  factories  at  Lancaster,  Liverpool,  and  in  London  are 
now  recognised  as  among  the  finest  and  most  up  to  date  in 
the  country.  There  is,  we  are  happy  to  say,  in  the  service 
of  the  Company  a  contented  body  of  skilled  craftsmen,  many 
of  tliem  brought  up  from  boyhood  in  the  best  traditions  of 
the  craft,  having  served  their  time  with  us.  Generally,  our 
relations  with  all  our  employees  are  of  the  pleasantest. 
Manufacturing  Department  Improved. 

It  is  one  of  the  bright  spots  in  a  disappointing  year  that 
the  manufacturing  side  of  the  business  has  shown  a  distinct 
improvement,  the  output  of  furniture  made  in  our  own 
factories  being  in  excess  of  any  period  in  the  firm's  history. 
Our  standard  furniture  especially  has  proved  a  great  attrac- 
tion to  that  section  of  the  public  for  whom  it  is  designed, 
and  the  demand  for  it  is  increasing.  It  is  in  the  production 
of  furniture  of  a  commercial  character,  manufactured  on  a 
large  scale  in  our  own  factories,  combining  the  character- 
istics associated  with  the  name  and  tradition  of  Gillow, 
that  we  look  to  maintain  that  steady  increase  of  general 
business  which  has  been  a  feature  of  the  last  few  months, 
and  which  we  are  doing  our  best  to  foster.  In  the  past,  the 
word  "  Gillow  "  in  relation  to  furnitiire  was  synonymous  in 
the  public  mind  with  that  which  was  exclusive  and  expen- 
sive. Since  the  war  the  demand  has  been — and  is  likel.v  to 
continue  for  some  time  to  come — for  furniture  of  a  lesa 
costly  type,  and,  while  not  neglecting  furniture  of  the 
highest  quality — furniture  which  appeals  to  a  very  limited 
class,  the  very  rich — our  settled  policy  now  is  to  manu- 
facture for  the  general  public.  In  the  past  it  was  said  that 
none  but  the  rich  could  afford  to  come  to  our  galleries. 
This  never  was  true,  and  it  is  less  true  to-day  than  it  ever 
was. 

I  hope  I  shall  be  forgiven  if  I  say  very  little  as  to  the 
immediate  future.  Last  year  I  said  that  "  we  cannot  escaj)* 
the  effects  of  bad  times,  with  the  restricted  spending 
capacity  and  falling  prices."  I  added  that  I  thought  "  we 
perceived  slight  signs  of  improvement  in  trading  con- 
ditions," and  my  final  word  was  that  "  the  considered  view 
of  the  board  is  that  we  must  be  prepared  for  a  more  or 
less  prolonged  period  of  depression."  For  these  reasons  a 
cautious  policy  is  essential,  apart  from  the  fact  that  we 
now  have  nothing  to  fear  in  regard  to  falling  prices,  and 
that  the  improvement  in  general  trade  we  thought  we  saw 
has  in  fact  been  the  case. 

Congratulations  to  Lord   Waring. 

One  other  matter  of  domestic  concern  only  need  be 
mentioned.  I  refer  to  the  high  honour  recently  conferred 
upon  Lord  Waring,  the  founder  of  the  business.  He 
established  the  firm  as  we  know  it,  and  but  for  his  tireless 
energy,  tenacity,  and  courage  it  would  never  have  been  re- 
established in  1912,  and  certainly  but  for  him  it  would  not 
have  withstood  the  shock  of  the  early  days  of  the  war.  Lord 
Waring  did  a  great  work  for  the  country  and  for  the 
Company  during  the  war,  and  the  directors  are  gratified, 
as  we  believe  the  shareholders  are  also,  at  the  signal  honour 
recently  conferred  upon  him.  In  your  name  I  am  sure  you 
will  allow  me  to  offer  him  our  very  sincere  congratulations 
upon  the  distinction.      (Cheers.) 

Mr.  H.  W.  Weaving  seconded  the  adoption  of  the  report. 

The  Chairman,  in  reply  to  a  shareholder,  said  they  had 
made  more  provision  than  they  honestly  thought  was 
sufficient  to  meet  any  possible  loss  in  the  realising  of  all 
their  war  enterprises. 

The  resolution  was  carried  unanimously. 

The  retiring  directors,  Mr.  H.  W.  Weaving  and  Mr.  H. 
Waring,  were  re-elected,  and,  Messrs.  William  Harris  and 
Co.  having  been  re-appointed  auditors,  the  meeting  ter- 
minated with  a  vote  of  thanks  to  the  Chairman. 
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Claudius  Ash,  Sons  and  Co.,  Ltd. 

The  seventeenth  annual  general  meeting  of  this  company 
was  held  on  August  21  at  the  registered  offices  of  the 
company,  5-12,  Broad-street,  Golden-square,  W.,  Mr.  George 
Edwards,   J. P.    (the  Chairman),  presiding. 

The  Chairman,  after  referring  to  the  great  loss  sustained 
by  the  company  in  the  death  of  Mr.  Claudius  James  Ash, 
said : — The  year's  trading  has  produced  results  which  are 
very  different  from  the  past  records  of  the  company.  The 
report  of  the  directors  has  set  out  the  causes  which  have 
contributed  to  these  unfavourable  results,  and,  while  the 
directors  exceedingly  regret  the  position,  the  fact  is  that  the 
comjjany  has  been  subjected  to  circumstances  quite  outside 
the  ordinary  control  of  the  directors.  Commercial  depres- 
sion undoubtedly  has  its  reflection  in  dentistry;  when  trade 
is  bad  the  community  does  not  give  that  attention  to  its 
teeth  which  is  necessary,  and  the  root  cause  of  this  neglect 
is,  of  course,  that  people  have  not  the  spending  capacity; 
but  the  delay  is  detrimental  to  health  and  involves  greater 
trouble  for  the  patient  in  the  future.  The  general  depres- 
sion in  the  commercial  world,  consequently,  closely  affects 
the  business  of  supplies  of  dental  requisites. 

The  trade  of  this  company  is  world-wide,  and,  although 
in  pre-war  days  the  general  question  of  exchange  did  not 
seriously  interfere  with  us,  the  world  is  now  suffering  from 
the  aftermath  of  the  war,  with  exchanges  in  many  coun- 
tries depreciated  to  an  extent  which  I  can  safely  say  could 
not  have  been  foreseen,  and  the  position  to-day  is  that,  while 
many  customers  abroad  are  anxiously  requiring  our  goods, 
they  cannot  possibly  pay  for  them. 

There  is  much  talk  in  the  Press  at  the  present  time  of 
German  competition  and  of  the  very  favourable  position 
in  which  they  are  now  placed  in  exporting  their  gocKls  by 
reason  of  their  depreciated  exchange.  It  is  not  necessary 
for  me  to  labour  the  point,  and  I  need  merely  emphasize 
that  it  is  a  serious  factor  in  competition  with  English  manu- 
facturers of  dental  requisites,  especially  on  the  Continent. 

You  may  hare  also  noticed  a  new  tariff  governing  imports 
into  the  United  States  of  America,  which,  if  passed,  will 
liave  the  effect  of  making  it  still  more  difficult  for  British 
manufacturers  to  trade  with  that  country.  As  prices  in 
America  and  England  have  a  close  relationship,  it  will  be 
clearly  seen  the  benefit  this  new  tariff  is  to  American  manu- 
facturers, and  that  it  i\-ill  be  almost  a  prohibitive  wall 
against  our  competing  in  that  country.  During  more  than 
a  century  in  which  we  have  been  in  existence  there  has 
been  built  up  a  business  well  known  to  all  dentists  through- 
out the  world,  and  the  directors  have  no  fear  but  that 
when  brighter  times  return  we  shall  again  enjoy  that  pros- 
perity which  has  been  our  well-merited  portion  in  the  past. 

The  report  and  accounts  were  unanimously  adopted. 


W.  J.  Bush  and  Co,,  Ltd. 

The  twenty -fifth  annual  general  meeting  of  the  shareholders 
of  this  Company  was  held  on  August  24  at  the  Abercorn 
Booms,  Great  Eastern  Hotel,  Bishopsgate,  E.C.,  Mr.  J.  M. 
Bush  (Chairman  and  managing  director)  pre-siding. 

The  Chairman  said :  At  our  last  annual  meeting  I 
referred  to  the  depression  in  trade  from  which  the  country 
was  suffering  and  to  the  loss  that  the  Company  had  sus- 
tained through  depreciation  in  the  value  of  stocks.  I  said, 
further,  that  those  adverse  conditions  unfortunately  still 
prevailed.  While  the  decline  in  values  continued  buyers 
naturally  held  off  the  market,  with  the  result  that  our  turn- 
over fell  and  became  disproportionate  to  the  cost  of  our 
organisation.  There  was  no  alternative  but  to  reduce 
expenses — a  difficult  and  unpleasant  task,  and  one  that  takes 
time  to  effect.  Whose  services  were  to  be  dispensed  with? 
At  what  point  in  the  interests  of  commercial  self-preserva- 
tion is  one  justified  in  putting  out  of  employment  those 
who  have  given  faithful  and  loyal  service  in  times  of  pros- 
perity? 

We  are  postxxjning  action  in  many  cases  in  order  to  see 
what  effect  the  Safeguarding  of  Industries  Act  will  have 
upon  our  industry.  This  Act  has  not  been  in  operation 
long  enough  for  us  to  form  any  decided  opinion  as  to 
whether  it  will  successfully  achieve  its  purpose — namely,  to 
establish  on  a  firm  basis  in  this  country  a  well-developed 
fine  chemical  industry.  If  not  actually  born  during  the 
war  period,  this  industry  had  to  be  greatly  expanded  during 
that  time  in  the  interests  of  national  defence. 

The  beneficial  operation  of  this  Act  has  been  greatly 
hindered  by  the  abnormalities  of  foreign  exchanges,  the  fall 
in  the  German  mark  having  led  to  prices  being  quoted 
from  Germany  with  which,  notwithstanding  the  import 
duty,   it  is  impossible  to  compete. 

Since  the  revaluation  of  our  stocks  at  prices  which  appear 
to  be  fairly  well  stabilised,  there  are  indications  that  the 
Company  is  again  on  a  profit-earning  basis.  If  our  claims 
to  a  refund  of  excess  profits  duty  and  to  a  reassessment  for 
income-tax  receive  the  treatment  to  which  we  consider  they 
are  entitled,  the  greater  part  of  the  amount  carried  forward 
to  the  debit  of  profit  and  loss  account  will  be  wiped  out.  We 
hope,  therefore,  that  it  will  not  be  long  before  we  can  resume 
paying  dividends  on  our  Ordinary  shares. 

The  report  and  accounts  were  adopted. 


JAiL  ChdtwoocC 
"douMsL-MOikC" 


The  whole  progress  of  Safe  con- 
struction has  been  one  long  and 
desperate  encounter  between  the 
Safe  Maker  and  the  Safe 
Breaker. 

Only  by  constantly  devising  new 
and  better  methods  of  construc- 
tion, inventing  new  and  better 
mechanical  details — and  also  by 
a  deep  appreciation  of  the  fact 
that  during  the  last  few  years  the 
Modern  Burglar  has  become  an 
expert  in  his  "  profession  " — has 
it  been  possible  to  keep  the 
defences  of  The  Chatwood  Safe 
many  years  ahead  of  every 
known  means  of  attack. 

The  Chatwood  Double-Bitted  Key 
is  just  one  instance  of  the  fore- 
thought and  ingenuity  which  has 
built  up  the  reputation  of  The 
Chatwood  Safe. 

This  patented  key  operates  12 
separate  levers  in  the  Chatwood 
Double-Bitted  and  Double-Bolted 
Lock  which  is  fitted  to  the 
"  Special  Diamond  "  Safe.  For 
reasons  which  it  is  undesirable  to 
explain  it  is  absolutely  impos- 
sible to  pick  the  lock,  neither  is 
it  possible  to  make  a  duplicate  of 
tills  key  from  a  wax  impression. 

SINCE  1858 


THE 
CHATWOOD 


THE  NEW  CHATWOOD  SAFE  BOOK 

recently  issued,  containing  58  pages,  and 
including  the  fullest  particulars,  oj  each 
model  of  The  Chatwood  Safe  and  Strong 
Room,  will  convey  to  you  something  of  the 
aims  as  well  as  achievements  of  the  Jirtn. 
A  postcard  brings  a  copy  gratis. 


THE  CHATWOOD  SAFE  Co..  Ltd. 

Bankers'  Engineers. 
Head   Offices  and  Works.   BOLTON.   Eng. 


324 


THE    STATIST. 


[August  26,  1922. 


Thomas   De  la  Rue  and  Co.,   Ltd. 

A  MEETixQ  of  the  holders  of  the  ConTertible  Eight  per  Cent. 
Mortgage  Debenture  stock  of  Thomas  De  La  Eue  and  Co., 
Ltd.,  was  held  on  August  22  in  London  to  consider  a 
resolution  assenting  to  modifications  of  the  provisions  of  the 
trust  deed. 

Sir  Arthur  F.  Whinney,  K.B.E.,  who  presided,  said  that 
the  Company  issued  .£800,000  Eight  per  Cent.  Convertible 
Mortgage  Debenture  stock  in  November  last  at  98,  this 
being  part  of  a  total  authorised  issue  of  ^61,200,000.  There 
was  a  stipulation  in  the  trust  deed  to  the  effect  that  the 
balance  of  ^£400, 000  could  only  be  utilised  by  the  Company 
as  collateral  for  securing  advances  from  their  bankers,  and 
the  position  to-day  was  that  against  a  bank  loan  of  ^£220,000 
there  was  ^£-100, 000  of  stock  deposited.  The  company  now 
sought  power  to  modify  the  trust  deed  in  such  a  way  as  to 
enable  the  j£-t00,000  of  stock  to  be  issued  against  cash,  and, 
as  he  understood,  the  bank  loan  was  to  be  repaid  out  of  the 
proceeds  of  the  issue. 

Mr.  Stuart  De  La  Eue  (Chairman  of  the  Company)  then 
dealt  at  considerable  length  with  the  position  and  prospects 
of  the  undertaking,  which  he  said  comprised  also  the 
businesses  of  Charles  Goodall  and  Son,  Ltd.,  and  J.  A.  Weir, 
Ltd.,  and  would  soon  be  in  the  closest  union  with  Warril- 
lows,  Ltd.,  of  Birmingham,  thereby  constituting  one  of  the 
most  important  printing,  stationery,  and  general  paper 
goods  combines  in  England.  The  Company  established  by 
his  forefathers  had  a  record  of  over  100  years  of  practically 
unbroken  success.  Having  pointed  out  that  the  balance- 
sheet  of  Thomas  De  La  Eue  and  Co.  showed  that  the 
Debenture  stock  was  well  covered  by  substantial  assets,  he 
said  that  the  Company  did  a  large  amount  of  work  for  the 
Indian  Government,  for  Colonial  Governments,  and  for 
foreign  countries.  Their  activities  now  embraced  practically 
the  whole  range  of  the  paper  trade.  They  made  their  own 
paper  and  they  manufactured  probably  more  than  80  per 
cent,  of  the  playing  cards  used  in  this  country,  and  relied  to 
no  small  extent  upon  their  export  trade.  They  had 
extended  the  scope  of  their  security-printing  to  include  not 
only  the  Government  specialities  for  which  they  were  so 
well  known — postage  stamps  and  currency  notes — but  akso 
bond,  certificate,  and  cheque  work.  The  results  here  and  in 
allied  financial  printing,  such  as  prospectuses,  had  after 
only  a  few  months'  working  shown  promising  results.  Their 
stationery  and  general  sales  for  the  six  months  ended 
June  30,  1922 — even  allowing  for  a  considerable  fall  in 
prices — showed  a  large  increase  over  the  sales  for  the 
corresponding  period  of  1921.  In  conclusion,  he  said  that  the 
Company  had  modern  factories  fully  equipped  with  the 
most  up-to-date  plant,  and  could  look  forward  to  the  future 
with  complete  confidence. 

The  resolution   was  unanimously  adopted. 


[Mtv  S^ops. 
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KEPONG  (MALAY). 
Issued  Capital :   £72,500,  in  2s.  shares. 
Results  for  Years  to  December  31  ■ 


.\v.  Yield 
per 

Total   Area  in  Rubber  Bearing  Price  "  AU-ln  "    Net  ,—  Div.  — , 

Planted  Bearing  Output    Acre  Bealised  Cost       Profit  Amt. 

Acres     Acres         lb.         lb.     per  It),    per  lb.        £  £  % 

1917  ..  1,255    769   335,586  438  2/3    1/-    21,860  15,000  60 

1918  ..  1,255    951   275,085  290  1/71   -/HI   9,938  10,000  40 

1919  ..  1,2.55   1,161   412,320  355  2/1-86  1/0-97  30,158  32.500  65 

1920  ..  2,.S20   1.973   760,677  381  1/5-33  1/1-25  13.026  7,250  10 

1921  ..  2,320   1,973   483,360  245  1/1-95  -;i0-52  7,941  —  — 

Price  oi  Shares,  3s-  4d.  Market  Capitalisation  per  planted 
acre,  £52. 

In  view  of  the  plight  of  many  plantation  com- 
panies, the  financial  results  of  Kepong  (Malay) 
for  the  year  1921  must  be  considered  excellent. 
Naturally,  with  an  "  all-in  "  cost  at  10.52d.  per  lb. 
the  credit  balance  was  influenced  by  the  existence 
of  forward  contracts  at  pre-slump  prices,  and  when 
due  consideration  is  paid  to  the  average  open  market 
price  of  9d.  per  lb.  over  period  in  question,  the 
decided  premium  of  5d.  per  lb.,  even  on  a  very  much 
restricted  crop,  is  far  from  common  experience.  In 
1920  the  Company  acquired  Bujong  of  about  835 
planted  acres  with  a  reserve  area  of  170  acres  for 
£100,000,  the  purchase  price  being  satisfied  by 
£25,850  in  cash,  together  with  148,300  shares  of  2s., 
valued  at  10s.  per  share.  In  consequence,  the  issued 
capital  was  increased  to  £72,500  in  2s.  shares.  The 
area  of  Kepong  is  now  2,320  acres,  of  -which  1,973 
acres  are  mature.  Output  fell  from  750,677  lb.  to 
483,360  lb.,  so  that  restriction  on  the  1920  figure  was 
enforced  on  a  35.6  per  cent,  basis.     Eevenue  estate 


expenditure  feU  from  £34,286  to  £18,272  or  by  46.7 
per  cent.,  while  the  f.o.b.  cost  of  production  declined 
only  17.2  per  cent,  from  10.96d.  per  lb.  to  9.07d. 
per  lb.  Freight  insurance  and  selling  charges,  etc., 
were  lower  at  £1,324,  while  London  expenditure 
likewise  showed  some  contraction  to  £1,585.  The 
"  all-in  "  cost  in  consequence  was  lower  at  10.52d. 
per  lb.  as  compared  with  the  preceding  year's  figure 
at  Is.  1.25d.  per  lb.  The  average  gross  price  realised 
for  the  crop  was  Is.  1.95d.  per  lb.,  of  which  123,330  lb. 
were  delivered  under  forward  contract  at  2s.  6d. 
per  lb.  With  the  exception  of  55,047  lb.  sold  in 
London,  the  crop  was  reahsed  in  Singapore.  As 
the  average  price  reahsed  declined  more  than  did 
the  "  all-in  "  cost,  the  profit  per  lb.  was  lower  at 
3.43d.  as  compared  with  4.08d.  in  1920.  Sundry 
receipts  totalled  £1,021,  with  the  result  that  the  net 
profit  on  the  year's  trading  amounted  to  £7,941  as 
against  £13,026  for  the  preceding  year.  After  meeting 
provision  for  income  tax  at  £1,878,  directors'  addi- 
tional remuneration  at  £282  and  managers'  com- 
missions at  £210,  the  balance  of  £5,570  was  brought 
do\\'n.  Together,  with  £6,221  brought  into  the 
accounts,  there  was  available  for  distribution  the 
sum  of  £11,791  ;  the  directors,  however,  regretted 
they  were  unable  to  recommend  a  dividend  in  view 
of  the  continued  dejiression  in  the  plantation  industry, 
and  proposed  that  the  balance  be  carried  forward 
without  appropriation,  but  subject  to  corporation 
profits  tax. 

The  crop  for  the  current  year  is  estimated  at 
680,000  lb.,  of  which  411,127  lb.  have  been  harvested 
for  the  seven  months  to  the  end  of  July  as  compared 
with  256,716  lb.  for  the  corresponding  period  last 
year.  Consequently,  if  the  above  output  is  an  index 
of  the  probable  crop  the  estimate  is  decidedly  on 
the  low  side,  especiaUy  as  the  yields  usually  increase 
from  now  onwards.  Undoubtedly,  the  management 
is  endeavouring  to  show  a  credit-balance  on  pro- 
duction, and,  as  rubber  has  fallen  to  such  low  levels, 
it  is  questionable  if  their  endeavours  will  be  successful. 
However,  it  is  just  possible  that  the  excellent  prices 
for  forward  dehvery  received  towards  the  end  of 
last  year  were  acceptable  ;  and,  in  this  case,  a  credit- 
balance  to  date  is  doubtless  extant.  The  estates 
are  generally  reported  to  be  in  first-class  condition, 
and,  as  the  V.A.  has  been  forced  to  retire  owing  to 
ill-health,  the  directors  and  shareholders  have  to 
depend  on  the  reports  of  the  General  Manager  of 
the  Company.  The  labour  force  numbers  521,  and 
is  quite  ample  for  requirement.  Tapping  is  being 
continued  on  the  alternate-day  system,  and  this 
effects  considerable  saving  in  labour,  and  also  in 
the  consumption  of  bark.  The  financial  position  of 
Kepong  (Malay),  as  at  December  31,  1921,  was 
rather  weak.  Liquid  assets  at  £11,085  included 
cash  at  £836,  War  Loan  1929^7  at  £2,850,  sundry 
debtors  at  £2,104  and  stock  at  £5295,  while  the  then 
current  habUities  totalled  £6,340.  The  2s.  shares  were 
last  dealt  in  at  3s.  4d.,  the  work  and  capitahsation 
being  £52  per  planted  acre. 


Dani.sh  Butter  Impokts. — According  to  Messrs. 
Weddel  and  Co.'s  amiual  review  of  the  imported 
dairy  produce  trade,  arrivals  of  butter  from  Denmark 
into  Great  Britain  during  the  past  year  totalled 
67,313  tons  as  compared  with  47,580  tons  in  1920-21, 
34,591  tons  in  1919-20,  and  88.935  tons  m  1913-14. 
Tlus  is  stiO  the  most  important  source  of  sujjjjly  of 
butter  to  the  United  Kingdom,  and  Danish  butter 
continues  to  dommate  the  market,  although  its 
liosition  is  now  being  seriously  challenged  by  New 
Zealand  butter,  more  especially  in  the  winter  and 
sprmg  months.  In  every  respect  the  best  New 
Zealand  butter  is  mtrmsically  equal,  if  not  sujierior, 
to  anj^hing  the  Danes  can  produce ;  but  where 
Denmark  has  the  pull  is  in  its  bemg  able  to  furnish 
a  continuous  supply  of  butter  of  uniform  quality 
to  a  market  close  at  hand,  whereas  New  Zealand 
butter  is  apt  to  be  irregular  in  supj)ly,  and  its  condi- 
tion on  arrival  is  not  always  so  perfect  as  when  it 
starts  on  its  six  weeks"  vovaee  to  England. 
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BANK  OF  SCOTLAND. 

COSSIITtJTED   BY   ACT   OF   PAKLUMENT,    1635. 
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r-CDBEBNT  RATB-^  ^PKBVJOUf  RATB— , 
%  FIXED  %  FIXBD 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3i   (Junel5,'22) 

DEPOSIT  RATES  ■— 
Banks  &  Disont.  Ho.  (Call)  i  (July  13,  '22)  IJf  (June  15,'22) 
Discount    Houses    (Notice)  Xi  (July  13, '22)  1 J  (June  15,'22) 

The  special  rate  of  4i%  allowed  by  the  Bank  of  England  on  forelgo 
money  has  been  abolished. 

tForcign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 

LOANS  :— 

Day-today    . .  li  Seven-day  market' 

DISCOUNT  RATES  :— 

60  Days       3  Mos.  4  Mog.  6  Mos. 

%                %  %  % 

BankBiUs       ..    2'.— 21J  21— 2 S  2i— 2f  2f— 2?- 

Trade  Bills      . .         —           3— 3i  3—34  3i — i 


li% 


12  Mos 

% 


SPECULATING  IN  CURRENCIES. 

The  attitude  of  the  general  public  towards  gambling 
in  foreign  currencies  during  the  present  welter  in  the 
Foreign  Exchanges  is,  on  the  whole,  remarkably 
sane  in  comparison  ■with  what  it  was  two  years  ago. 
During  the  upward  rush  of  the  BerUn  Exchange 
last  week,  for  instance,  there  was  very  httle  disposi- 
tion on  the  part  of  Exchange  speculators  to  purchase 
the  German  currency  for  an  appreciation,  under  the 
impression  that  they  were  getting  in  at  the  bottom 
of  the  market.  In  fact,  the  suddenness  of  the  fall 
in  the  value  of  the  mark  was  largely  due  to  the 
eagerness  of  holders  of  the  currency  to  get  out  at  any 
cost.  A  moderate  amount  of  Exchange  speculation 
is  stiU  being  carried  on,  but  those  who  conduct  it  are 
under  no  delusions  as  to  the  risks  involved.  Two 
years  ago,  and  even  up  to  the  close  of  last  year,  the 
collapsed  currencies  seemed  to  possess  an  extra- 
ordinary fascination  for  a  certain  type  of  speculator. 
Fantastic  notions  were  entertained  regarding  the 
ultimate  course  of  the  Foreign  Exchanges.  The 
divergence  of  the  Exchanges  from  the  old  gold 
parities  proved  a  snare  for  many  people.  The  old 
parities  of  Exchange  were  regarded  as  the  Mecca 
of  the  world's  reconstruction  policy.  "  Pre-war  " 
and  "  normal  "  were  looked  upon  as  synonymous 
terms.  The  absurdity  of  expecting  that  Govern- 
ments would  ultimately  repay  in  gold  their  paper 
money  issued  at  only  a  fraction  of  its  nominal  gold 
value  was  not  generally  recognised.     Now,  however,  it 
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is  seen  that  most  of  the  inflationist  Governments  could 
never  hope  to  restore  their  currencies  to  the  nominal 
gold  values,  even  if  they  were  wiUing  to  make  such  a 
gift  to  the  holders.  Speculation  in  the  Exchanges, 
though  of  a  different  nature  to  that  described  above, 
was  also  indulged  in  exteiLsively  by  banks  abroad. 
English  banks,  happily,  held  aloof  from  all  but  the 
legitimate  Exchange  operations,  but  it  is  well  known 
that  gambhng  in  the  Exchanges  was  the  mam  cause 
in  many  cases  of  the  -  difficulties  in  which  foreign 
banking  concerns  became  involved.  Many  indus- 
trial companies,  too,  among  those  engaged  in  inter- 
national trade,  could  not  resist  the  temptation  of 
turning  over  their  foreign  balances  in  the  Exchange 
markets,  and  the  operations  generally  proved  costly. 

These  deahngs  were  embarked  iipon  in  ignorance 
of  the  real  factors  governing  post-war  Exchange 
movements.  Though  much  of  tliis  has  now  been 
dispelled,  there  still  exists  some  erroneous  ideas 
about  the  Foreign  Exchanges.  It  is  stiU  asserted 
by  the  unthinking,  for  instance,  that  the  fall  in  the 
value  of  the  German  mark  abroad  is  the  result  of 
a  dehberate  policy  on  the  part  of  the  German  Govern- 
ment havmg  for  its  object  the  evasion  of  the  Treaty 
obhgations,  and  the  capture  of  foreign  markets  by 
German  maniifacturers.  It  is  overlooked  that  the 
fall  in  the  value  of  the  mark  is  causing  grave  unrest 
■nithin  the  country,  while  it  constantly  increases  the 
difficulty  of  obtaining  necessary  imports  from  abroad. 
Again,  it  is  frequently  said  that  outside  speculators 
in  the  German  currency  are  in  reahty  paying  the 
German  Reparations.  The  statement  is  true  to  the 
extent  that  the  loss  of  the  foreign  speculator  is  the 
gain  of  the  German  people  as  a  whole,  since  the  effect 
of  his  pm-chase  is  to  retard  the  fall  in  the  mark 
abroad  and  to  give  the  German  importer  a  title  to 
a  larger  share  of  commodities  abroad  than  he  would 
otherwise  possess,  but  the  figures  suggested  as  regards 
the  extent  to  which  the  German  Government  have 
benefited  from  the  operations  are  frequently  quite 
fanciful. 

A  desultory  speculative  interest  in  the  collapsed 
currencies  still  exi.sts  in  the  Stock  Exchange,  where 
it  takes  the  form  of  dealings  in  a  few  Foreign  Bonds, 
the  most  prominent  being  the  German  3  per  cent. 
Loan.  The  operators,  however,  have  no  exaggerated 
notions  of  the  chances  of  capital  appreciation  in 
those  securities.  Owing  to  the  low  quotations  for 
the  Bonds  a  deal  in  them  is  regarded  as  tantamoimt 
to  buying  an  option.  Such  operations,  however,  are 
hardly  different  from  direct  purchases  of  the  cm-ren- 
cies.  The  chances  of  ultimate  appreciation  are  the 
same  for  both.  The  securities,  of  course,  carry 
interest,  but  in  most  cases  this  is  a  negUgible  factor 
in  the  price.  As  a  ''  lock-up,"  however,  the  pre- 
War  Bonds  of  the  inflationist  Governments  are 
better  than  the  currencies.  For  there  is  just  a 
possibihty  that  when  these  Govermnents  have 
ultimately  sanified  their  finances,  they  maj^  feel 
obhged  in  justice  to  honoiu"  their  pre-war  Bonds  in 
gold,  while  making  no  attempt  to  restore  the  curren- 
cies or  the  War  Debts  to  their  issue  values.  It  is 
hardly  necessary  to  add  that  gambhng  in  both  the 
currencies  and  the  secm-ities  is  best  avoided. 


This  being  the  final  week  of  the  month,  the  ]Money 
Market  opened  on  Monday  m  a  rather  nervous 
condition,  extreme  uncertainty  being  manifested  as 
to  the  probable  coiu-se  of  rates.  Early  on  Monday 
there  was  a  very  marked  increase  in  the  demand  for 
short  loans,  but  the  quotations  did  not  go  higher 
than  two  per  cent.  The  pressure  eased  off  towards 
the  afternoon,  however,  and  on  the  following  day 
comfortable  conditions  again  ruled  in  the  market 
with  daily  loans  going  on  at  two  per  cent,  dovm  to 
1^  per  cent,  and  fixtm^s  at  IJ.  The  situation, 
however,  became  completely  altered  on  Wednesday 
and  Thiu-sday,  for  in  face  of  the  pressure  for  accommo- 
dation to  meet  end  of  the  month  requirements  there 
was  some  hea%'y  calhng-in  of  firms  for  accounting 
purposes   in  connection  with   the   monthly   balance 


sheets.  Short  loans  were  quoted  each  day  as  high 
as  three  per  cent.,  while  weekly  money  was  bid  up 
to  If  per  cent.  In  the  circumstances,  the  market 
had  to  renew  its  indebtedness  to  the  Bank  and  was 
forced  to  borrow  a  small  amount  over  and  above 
on  the  usual  terms.  To-day,  however,  ease  was 
restored  in  the  market  and  both  day-to-day  and 
weekly  loans  were  going  on  at  IJ  per  cent.  The 
Treasury  withdrew  its  offer  of  additional  bills  at 
the  fixed  rate  of  2^  per  cent,  on  Tuesday.  In  spite 
of  this  step,  and  regardless  of  the  prospect  of  easy 
money  conditions  after  to-day's  Goverrmient  dis- 
bursements, the  discount  market  maintained  a  firm 
tone  throughout.  It  was  further  strengthened  to-day 
on  the  annomicement  of  the  Treasury  BUI  tendering 
results  and  three  months'  bills  were  marked  up  to 
2ft-2i  per  cent. 

To-day's  Ti'easury  Bills,  as  may 
Treasury  Bill  ^^  gggjj  below,  went  at  a  higher 
average  rate  even  than  that  recorded 
for  August  18.  Monday  to  Saturday  dates,  bid  for 
at  £99  6s.  lOd.,  were  allotted  to  the  extent  of  about 
60  per  cent,  of  applications  ;  above  in  full.  The 
rate  for  "  additional  "  bills  next  week,  if  the  offering 
of  these  is  renewed  will  probably  be  raised  to  2J  per 
cent.  The  latest  and  previous  results  of  tendering 
for  Treasury  Bills  are  as  follows  : — 


(OOO's  omitted.) 


Date 

1921 
Sept.  2 
Sept.  9 
Sept.  16 
Sept.  23 
Sept.  30 
Oct.  7 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dee.  30 

1922 
Jan.  6 
Jan.  13 
Jan.  20 
Jan.  27 
Feb.  3 
Feb.  10 
Feb.  17 
Feb.  24 


Tendered 
AUotted  lor 

£  £ 
50,000  83,540 
50,000  73,835 
45,000  71,075 
60,000  83,985 
60.000  83,755 
60,000  134,390 
60,000  127,825 
00.000  84,160 
60,000  83,445 
60,000  87,405 
45.000  78,340 
40,000  54,365 
45,000  78.155 
50,000  67,640 
45,000  82,850 
45,000  66,840 
60,000  67.975 
60,000  117,040 

60,000  84,175 

60,000  78,545 

50,000  79,470 

35.000  47,925 

35,000  55,480 

25,000  41,440 

30,000  48,665 

25,000  39,345 


Average 
Rate 

s.   d. 

7  1-53 
1  6-38 

0  6-3 
19  11-31 

9  2-31 

3  0-81 
18  313 

13  8-38 

14  6-63 

16  2-67 

17  0-43 
17  8-27 
14  2-15 

12  007 

8  1-71 

5  3-41 
7  11-09 

13  6-52 

4  11-73 
13  10-73 
13  7-62 

9  0-43 

6  11-26 

1  0-77 
1  3-89 
0  8-26 


Tendered 
Date    AUotted      for 
1922  £  £         £ 

Mar.  3  35,000  45,805  3 
Mar.  10  35,000  58,270  3 
Mar.  17  40,000  70,825'  3 
Mar.  24  53,000  95,512*  3 
Mar.  31  45,000  105,935*  2 
Apr.  7  45,000  118,597*  2 
Apr.  13  45,000  114,371*  2 
Apr.  21  47,970  73,555*  2 
Apr.  28  50,000  81,875  2 
May  5  50.000  80,650  2 
Mav  12  45,000  87.140  2 
May  19  45,000  88,445  2 
May  26  47,700  79,255*  2 
June  2  48.000  67,630*  2 
June  9  48.900  76,795*  2 
June  16  46,000  69,225*  2 
June  23  50,000  82,215*  2 
June  30  47,000  84,230*  2 
July  7  45.000  71,260*  1 
Julv  14  45.000  80.385*  1 
July  21  35.000  77,055*  1 
July  28  35.000  71,435*  1 
Aug.  4  40.000  71.675*  2 
Aug.  11  45,000  55,795*  2 
.\ug.  18  35,000  65,335*  2 
Aug.  25  45,000  55.590*  2 
Sept.    1  50,000    58.605*  2 


Bate 

»'„ 

s. 

d. 

3 

M4 

3 

1-81 

7 

2-78 

2 

6-3 

17 

n-31 

13 

1-6 

7 

6-38 

9 

1-91 

7 

5-82 

3 

0-53 

6 

8-61 

7 

2-48 

5 

2-09 

7 

8-44 

6 

9-94 

8 

0-4 

1 

7-45 

2 

11 -.55 

18 

4-66 

13 

10-0 

16 

10-8 

13 

6-41 

2 

10-76 

•> 

009 

11 

0-17 

7 

9-28 

11 

8-33 

*  Includes  tenders  for  Treasury  Bonds. 

The  whole  of  the  amount  for  which  tenders 
were  invited  to-day  being  allotted  in  Treasury  BiUs, 
there  were  again  no  Bond  sales.  The  maximum 
amount  of  Bills  and  Bonds  combined  to  be  offered 
on  September  8  is  again  £50.000,000.  Of  this  sum 
Treasury  Bond  allotments  may  not  exceed  £5,000,000. 

After  its  theatrical  break  of  last 
^e  Foreign  -neek  the  mark  experienced  a 
xc  anges.  recovery  during  the  current  week 
hardl}^  less  rapid  than  the  previous  decline.  At  one 
time  on  Tuesday  the  Berlin  rate  was  as  low  as  5,000 
marks  to  the  £,  as  compared  -wdth  the  high  record 
of  11,000  on  Friday  last.  The  low  level  of  rates 
was  not  long  maintained,  however,  and  j)essimism 
as  to  the  prospects  of  a  satisfactory  agreement  by 
the  Reparation  Commission  sent  the  mark  on  a 
fresh  back^\"ard  swing.  The  reaction,  however, 
^as  sharply  checked  on  the  Commission "s  decision 
becomijig  kno\^'n.  Apparently  the  compromise  is 
regarded  as  a  temporar\'  bull  point  for  the  mark, 
for  its  value  to-day  was  rapidly  bid  up  to  5,100  to 
the  £.  Later,  however,  quotations  steadied  at 
5,650-5,750.  Allied  currencies  shared  in  the  im- 
proved tone  in  the  mark  exchange,  the  French  rate 
faUing  from  58.17i  to  57.-t2i,  the  Belgian  quotation 
from  61.50  to  60.62|,  while  IJ  less  lire  are  obtainable 
for  the  £  at  to-day's  mean  rate  of  lOlg.  The 
Viennese  rate  too  at  "300,000-350.000  to-day  shows 
a  remarkable  recovery  for  the  krone  as  compared 
with  a  week  ago,  when  the  range  of  quotations  was 
400,000-450,000. 
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Polish  marks  are  to-  day  40,000—43,000  to  the  £ 
as  against  37.000—39.000  a  week  ago.  These  move- 
ments show  clearly  the  influence  exercised  by  the 
vagaries  of  the  German  currency  over  the  Exchanges 
on  the  other  inflationist  countries  of  Middle  Europe. 
Another  satisfactory  feature  in  the  week's  move- 
ments is  an  all-round  appreciation  in  sterhng  in 
terms  of  the  Continental  "  neutral  "  currencies,  the 
"  favourable  "  changes  here  numbering  even  Swedish 
and  Norwegian  kronor,  which  had  previously  been 
moving  consistently  against  us.  The  latter  currency 
was  offered  at  26.80  to  the  £  to-day  as  compared 
with  26.00  a  week  ago.  The  dollar  rate  did  not 
display  its  previous  strength,  and  sterling  depre- 
ciated on  balance  in  New  York,  the  cable  quotation 
reacting  on  the  week  from  4.47|  to  4. 40 J.  The 
Montreal  rate  is  now  only  J  above  that  for  the 
United  States  dollar,  having  fallen  on  the  week  from 
4.48|  to  4. 46 J.  In  New  York  itseK  the  discount  on 
the  Canadian  dollar  was  yesterday  only  1-16%. 
This,  when  allowance  is  made  for  the  loss  of  interest 
on  transfer  of  funds  between  the  two  centres,  indi- 
cates a  divergence  from  the  parity  no  greater  than 
that  which  used  to  obtain  between  different  centres 
in  the  United  States  itself  before  the  estabhshment 
of  a  central  Gold  Settlement  Fund.  The  position 
indicates  that  the  Canadian  dollar  has  now  appre- 
ciated once  more  practically  to  its  old  gold  value. 
Its  recent  strength  is  due  to  the  fact  that  a  large 
part  of  the  payments  for  the  Ci^nadian  crop  exports 
are  being  effected  through  the  medium  of  United 
States  dollars,  while  a  further  influence  is  provided 
by  American  purchases  of  coal  in  Canada.  In  other 
directions  the  week's  movements  show  a  deprecia- 
tion of  sterling  in  the  leading  South  American 
centres,  with  the  exception  of  Valparaiso.  The  latter 
Exchange,  after  its  recent  fall  due  to  heavy  sales  of 
Nitrate  to  Europe,  is  now  easing  off  again,  and  was 
to-day  quoted  at  31.50.  The  rupee  is  fractionally 
cheaper  on  the  week  at  Is.  3 A. 

The  United  States  and  India  were^ 
again  the  consignees  of  the  moderate 
amount  on  offer  in  the  gold  market.  The  silver 
market  was  remarkably  quiet,  the  quotations  for 
both  spot  and  forward  delivery  remaining  at  35Jd. 
for  five  days  in  succession.  The  Indian  demand 
was  again  ineffective,  and  an  inquiry  for  "  bear  " 
covering  was  balanced  by  sUght  selling  by  the 
Continent.  Quotations  since  a  week  ago  are  as 
follows  : — - 

Silver  (per  oz.  sM.  .\ug.  Aug.  Aug.  Aug.  Aug.  Sept.  Average 

•925  flue)                  26  28  29           30  31             1 

Ca.-;!!        . .          .  .  35Jd-  354d.  35id.  35Jd.  35Jd.  35Jd.     35-15d. 

Forward..          ..  Sojd.  35Jd.  35Sd-  SSJd.  35  jd-  35id.     3515d. 

Gold  (per  oz.  flue)..        —  92/3  92/7  92.'4  92/4  92/5  92/4-6 

Despite  the  more  profitable  rates 
Incomeand  recently  ruhng,  the  weekly  sales  of 
Treasury  Bills  show  no  tendency 
towards  expansion.  Last  week  the  amount  allowed 
to  run  off,  however,  was  again  on  a  small  scale  as 
compared  with  the  four  weeks  ended  August  12.  The 
total  outstanding  on  Saturday  last,  at  £715,360,000, 
is  £6,340,000  below  that  recorded  a  week  previously, 
and  represents  a  decline  of  £166,859,000,  from  the 
amount  recorded  at  the  commencement  of  the 
financial  year.  Though  no  receipts  from  Treasury 
Bonds  were  avaOable  last  week  the  deficit  in  Treasmy 
BiUs  did  not  occasion  any  borrowing  on  Ways  and 
Means,  there  being  a  revenue  surplus  of  £7,147,000. 
On  the  contrary.  Ways  and  Means  ^Advances  due  to 
Public  Departments  were  reduced  by  £472,000  to 
£152,573,000.  The  total  floating  debt,  therefore, 
is  £6,812,000  lower  on  the  week.  It  stood  at 
£867,933,000  on  Saturday  last,  showing  a  decHne  of 
£479,062,500  as  compared  with  August  27,  1921. 
The  revenue  last  week  totalled  £14,195,380,  as 
against  expenditure  amounting  to  £7,048,183.  The 
total  revenue  up  to  August  26  is  £38.1  million  below 
that  for  the  corresponding  period  of  last  year,  at 
£331.6  miUion,  but  leaves  a  surplus  over  ordinary 
expenditure  of  £173.1  million  as  compared  with  a 
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surplus   of   only    £114.2   miUion   durmg   the   period 
April  1-August  27,  1921. 

A  fresh  contraction  occurred  in 
Note""''  the  circulation  of  Currency  Notes 
during  the  week  ended  August  30, 
though  the  movement  was  substantially  less  than  in 
each  of  the  two  preceding  weeks.  The  total  out- 
standing, including  certificates,  was  recorded  at 
£291,741,680  on  Wednesday  last,  showing  a  decline 
of  £1,815,268  on  the  week,  and  a  fall  of  £8,772,714 
as  compared  with  three  weeks  previously.  The 
present  total  is  the  lowest  on  record  since  the  Armis- 
tice ;    it  compares  with  £317,319,508  a  year  ago. 

While  the  Treasury's  issue  shows  a 
retarded  rate  of  contraction,  the 
Bank  of  England's  note  circulation 
actually  underwent  an  exjiansion  of  £465,000  during 
the  week  to  August  30.  This  brmgs  the  total  out- 
standing back  to  £123,919,000.  During  the  pre- 
ceding three  weeks  the  contraction  amounted  to 
£2,320,000.  The  Bank  statement  also  shows  a  further 
reduction  of  £7,400,000  in  bankers'  and  private 
balances,  the  total  of  which  is  now  down  to 
£98,096,000.  This  is  the  lowest  recorded  since 
November  19,  1919,  and  compares  with  £122,975,000 
on  August  31,  1921.  The  depletion  mamly  represents 
transference  of  funds  to  the  Exchequer,  jjublic  deposits 
showing  an  increase  of  £7,769,000  on  the  week. 
The  movements  shown  m  Government  and  other 
securities  are  unimportant.  The  reserve  ratio  droj)ped 
back  from  18  per  cent,  to  17.6  per  cent. 

NEW    YORK. 


For  the  fom-th  week  in  succession  the  average  of 
loans,  discounts  and  investments  of  the  New  Yoi-k 
Clearmg  Banks  shows  a  dechne.  The  movement  last 
week  was  S35,520,000,  bringing  the  total  down  to 
§4,582,030,000,  as  compared  with  84,363,180,000  in 
the  corresponding  week  of  last  year.  Net  demand 
deposits,  which  habitually  change  in  sympathy  with 
loans,  etc.,  show  a  fall  of  §15,890,000  last  week,  also 
for  the  fourth  week  in  succession,  to  §3,859,460,000. 

The  latest  available  statement  of  the  Federal 
Reserve  Banks  combined  shows  a  further  loss  of 
§4,670,000  to  §3,061,760,000  in  the  gold  holdings, 
and  an  expansion  both  in  the  bUl  portfolio  and  in 
the  note   circulation. 

The  following  is  a  comparative  table  of  money 
rates  iri  New  York  as  cabled  by  the  Irving  National 
Bajik  of  New  York  :— 

Sept.  Aug.  Aug.  Aug.  Aug.  July  July 

1  25  18      10  3  27  20 

%  %  %       %  %  %  % 

Call  Monev H  &t  Si  4-4i  4  3i  4 

Time  Money  (90  days  mL\ed  coll.)  . .     H  4i  4i      4i  4i  4"  4i 
Bank  Acceptances — 

Members,  eligible.  90  days  . .     3*  3J  3i       3i  3i  3J  3i 

Non-members,  eUgible,  90  days    .  .     3ii  3|  Sj      3i  3J  3f  3| 

Ineligible,  90  days  . .  . .     3J  3J  3*       3J  sf  3|  3J 

Commercial  Acceptances,  90  days  . .     4t  4^  4        4  4  4  4 
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Contango 

Day 

Day 

Day 

Aug.  21  . 

.  Aug.  22  . 

.  Aug  23 

.  Aug.  24  . 

.  Sept.  4 

Sept.  4  . 

.  Sept.  6  . 

.  Sept.  6 

.  Sept.  7  . 

.  Sept.  18 

Sept.  18  . 

.  Sept.  19  . 

.  Sept.  20  . 

.  Sept.  21  . 

.  Oct.  2 

Oct.  2  . 

.  Oct.  3  . 

.  Oct.  4 

.  Oct.  5  . 

.  Oct.  16 

Oct.  16  . 

.   Oct.  17   . 

.  Oct.  18  . 

.  Oct.  19  . 

.   Oct.  30 

Oct.  27  . 

.  Oct.  30  . 

.  Oct.  31  . 

.  Nov.  2  . 

.  Nov.  13 

Nov.  13  . 

.  Nov.  14  . 

.  Nov  15   . 

.  Nov.  16  . 

.  Nov.  27 

Nov.  27   . 

.  Nov.  28  . 

.   Nov.  29   . 

.  Nov,  30  . 

.  Dec.  11 

Dec.  11  . 

.  Dec.  12  . 

.  Dec.  13  . 

.  Dec.  14  . 

.  Dec.  27 

Dec.  22  . 

.  Dec.  27  . 

.  Dec.  28  . 

.  Dec.  29  . 

OPTION  BUYING    BY    THE    PUBLIC. 

OuB  remarks  last  week  concerning  the  possibility 
of  recognising  established  outside  firms  so  as  to 
make  it  easier  for  the  pubUc  to  recognise  bucket 
shops  have  brought  us  some  correspondence  from 
provincial  quarters  inquiring  as  to  the  status  of 
certain  non-member  brokerage  houses  in  London. 
In  no  case  could  we  recommend  the  firm  mentioned. 
All  the  inquiries  referred  to  running  accounts  in 
option  business.  As  we  have  already  stated,  many 
outside  firms  study  certain  markets  and  give  per- 
fectly genuine  advice  in  their  cHents'  circulars  as  to 
shares  worth  pm-chasing.  Buying  shares  with  a 
view  to  selling  at  a  profit  is,  however,  a  radically 
different  type  of  operation  from  option  deahng. 
We  know  of  no  reputable  outside  house  which  does 
option  business.  Apart  altogether  from  the  financial 
status  of  the  dealer,  optioiLs  are  no  desirable  type 
of  operation  for  the  general  pubhc. 

The  theory  behind  option  deahng  is  that  it  limits 
losses  to  a  specific  amount.  Thus  if  a  man  pays  4s. 
for  a  two-months'  option  on  a  £2  share,  he  can  only 
lose  4s.  at  the  most,  whereas  he  might  have  lost  the 
whole  £2  if  he  purchased  the  share  outright.  This 
piece  of  sophistry  comes  in  for  remarkably  httle 
criticism  from  iinancial  commentators.  Yet  the 
true,  and  obvious,  argument  is  that  if  a  man  has 
£100  to  spare,  he  may  quite  easily  lose  the  whole  of 
it  if  he  purchases  options,  whereas  he  can  hardly 
lose  all  if  he  jjurchases  shares,  unless  the  sale  is  a 
dehberate  swindle.  A  man's  loss  is  limited  only  by 
the  amount  of  money  he  possesses.  Buying  options 
will  not  make  his  possible  losses  any  the  smaller. 
The  real  eSect  of  option  deahng  is  to  reduce  possible 
gain.  By  giving  4s.  for  the  call  of  a  share  at  £2, 
the  price  must  rise  to  £2  4s.  before  a  profit  is  in  sight ; 
whereas  if  the  share  had  been  purchased  outright, 
a  gain  would  accrue  at  £2  Is.  In  the  case  of  a 
man  who  has  £100  to  speculate  and  is  interested  in 
this  particular  share,  he  has  the  choice  of  buying 
50  shares  outright  or  giving  for  the  caU  of  500  shares. 
The  following  table  shows  the  gains  or  losses  from 
both  oj)erations  at  prices  varying  from  5s.  below  to 
5s.  above  the  initial  price  of  the  shares  : — 

35s.  363.  37s.  38s.  39s.  40s.  41s.  42s.  43s. 
Option 

-£100  -£100  -£100  -£100  ^100  -£100  -£75  ^50  ^25 
Share  Purcliase 

-£12i  -£10     -£71-     -£5       -S,-2\        —       +£2}   +£5      +S.7i    +i.lO   +£12} 

For  the  range  of  i^rices  shoMTi  the  losses  on  the 
option  method  appear  entirely  disproportionate. 
If  the  price  on  declaration  day  were  39s.,  it  would 
represent  a  dead  loss  of  the  £100,  if  the  money 
had  been  given  for  the  call,  whUe  the  loss  would 
be  only  £2  10s.  if  the  actual  shares  had  been  bought 
and  sold.  In  the  latter  case  the  £2  10s.  would  be 
only  a  paper  loss,  which  could  possibly  be  retrieved 
by  holding  on  to  the  shares  for  a  while  longer. 
At  45s.  and  above  the  call  option  would  secure 
greater  profits  than  a  share  purchase.  The  price 
of  the  option,  however,  is  based  on  the  probable 
maximum  fluctuation  in  the  share.  If  the  jobbers 
cannot  measure  this  probability  with  accuracy  they 
go  out  of  business.  If  they  remam  m  busmess 
and  make  a  profit  they  do  so  at  the  expense  of  their 
clients,  so  that  the  latter  must  lose  on  the  whole. 
An  individual  possessed  with  exclusive  information 


44s. 


45s. 
+S.25 


may  be  able  to  catch  the  market  short,  but  he  would 
be  foolish  to  imagine  that  he  can  take  money  out 
of  the  pockets  of  the  jsrofessionals,  by  using  "  tips  " 
which  are  more  or  less  common  property.  In  such 
a  case  he  is  merely  gambling.  Large  scale  option 
purchases  by  the  public  are  undesirable  for  two 
reasons — firstly,  the  public  must  lose  on  the  whole 
in  the  long  run,  and  secondly,  a  heavy  gambling 
position  would  cause  an  unhealthy  state  of  affairs 
in  the  security  markets  i^roper.  It  may  be  urged 
that  a  similar  line  of  argument  as  to  the  certainty  of 
the  public  losing  could  be  applied  to  share-purchases 
proj)er.  In  the  case  of  bona  fide  security  transactions, 
ho■^^•ever,  the  jobber  and  broker  do  not  appear  as 
principals,  but  as  agents.  The  former  takes  his 
■'  turn  "  and  the  latter,  his  commission,  as  payment 
for  their  services  in  bringing  buyer  and  seller 
together.  The  jiublic  has  to  pay  the  members  of 
the  Stock  Exchange  for  providing  market  facilities, 
but  these  payments  form  only  a  very  negligible 
proportion  of  the  mterest  and  dividends  which  accrue 
of  the  mass  of  securities  dealt  in. 

Oiation-dealing  has,  of  course,  a  genuine  sphere — 
among  j^rofessional  operators,  who  are  more  or  less 
equally  matched  in  skUl  and  Imowledge  and  who 
can  sjiread  their  commitments,  and  risks,  over  a  wide 
field.  While  confined  to  a  class  of  men  who  under- 
stand the  intricacies  of  the  business,  it  has  quite  a 
healthy  effect  on  j^rices.  It  helps  to  fluidify  markets 
and  removes  the  jerky  movements  and  artificial 
quotations  which  occur  in  inactive  markets.  The  man 
in  the  street  who  wishes  to  indulge  in  a  reasonable 
speculation  should  confine  his  attention  to  share 
purchases  rather  than  options,  and  even  then  he 
should  not  expect  large  or  rapid  profits.  Quick 
"  in  and  out  "  work  can  be  done  only  by  those  on 
the  spot.  By  the  time  information  has  percolated 
out  to  the  general  public  it  has  as  a  general  rule 
been  already  acted  upon  in  the  market. 

MARKETS     INACTIVE     BUT    UNDERTONE 
FIRM. 

August  conditions  again  characterised  the  security 
markets  during  the  week.  Apart  from  the  hohday 
quietness,  additional  adverse  influences  existed  in 
the  reparations  crux  and  uncertainty  as  to  whether 
the  Hquidation  of  the  pre-war  account  on  Friday 
would  cause  difficulties.  The  eventual  compromise 
on  the  question  of  reparations  was  reflected  in  the 
Stock  Exchange  by  a  firmer  market  tone.  As  we 
anticipated,  the  closing  of  the  pre-war  account  (a 
moratorium  which  has  lasted  eight  years)  was 
negotiated  without  any  outstanding  difficulty.  One 
firm  handed  in  its  books  for  hquidation  on  Thursday 
to  avoid  being  hammered.  The  GUt-edge  section 
displayed  a  particularly  weak  tendency  during  the 
week,  and  although  prices  eventually  resumed  the 
up  grade,  they  closed  below  opening  levels,  all  round. 
The  shorter-dated  securities  constituted  a  centre  of 
liquidation,  the  seUing  coming  from  quarters  where 
floating  surpluses  had  been  temporarily  locked  up 
in  Treasury  Bonds,  National  War  Bonds  and  simOar 
stocks.  Five  per  Cent.  War  Loan  was  down  to 
99|,  but  closed  at  par.  Conversion  Loan,  after 
touching  72f,  recovered  to  73f.  Closing  prices  for 
Consols  were  57f  ;  Four  per  Cent.  Funding  Loan, 
86|  ;  "  small  "  Victory  Bonds,  87|  ;  Three  per  Cent. 
Local  Loan  Stock,  64J  ;  Three  per  Cent.  Irish  Land 
stock,  63  ;  5|  per  Cent.  Treasury  Bonds,  Series  A, 
106f  ;  5i  per  Cent.  Treasury  Bonds,  Series  C,  103f  ; 
Five  per  Cent.  National  War  Bonds,  1928,  104i ; 
Bank  of  England  stock,  249  ;  India  5J  per  Cents., 
98J  ;  and  India  Sevens,  117.  County  and  Corpora- 
tion stocks  were  an  inactive  market,  bu.siness  being 
hardly  sufficient  in  many  cases  to  test  quotations. 
The  trend  on  the  whole  was  downward.  A  similar 
tendency  was  reflected  among  Colonial  Govern- 
ment issues. 

Both  holiday  and  pohtical  conditions  combined 
to  reduce  business  in  Foreign  Government  securities 
to  a  minimum.  The  Greco-Turkish  conflict  was, 
of  course,  an  unfavourable  influence  on  the  bonds  of 
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those  countries.  The  actual  volume  of  dealings  was, 
however,  quite  small.  Brazilian  descriptions  eased  in 
the  absence  of  support.  Cliinese  varieties  displayed 
similar  movements  ;  but  support  was  forthcoming 
for  Japanese  issues,  which  improved  accordingly. 
Mexican  bonds  were  also  somewhat  better.  French 
and  German  issues  ^\•cre  favourably  alfected  by  the 
strengthening  in  the  foreign  value  of  the  franc  and 
the  mark. 

Though  business  was  on  a  reduced  scale  in  Home 
Railway  securities,  the  market  remained  active. 
The  tendency  ^^•as  uncertain  on  the  %^hole,  but 
showed  a  somewhat  better  tendency  towards  the 
close.  Strong  features  were  provided  by  London 
and  North  Western  Ordinary,  London  Brighton 
Deferred  and  Great  Western  Ordinary ;  North 
Staffs  Ordinary  eased  on  liquidation.  Underground 
Electric  "  A  "  and  Ordinary  came  on  offer  and  the 
price  receded. 

Only  a  minimum  amount  of  business  was  done 
in  Foreign  Railway  securities.  South  American 
stocks  displayed  a  weakening  tendencjr,  but  quota- 
tions were  largely  nominal.  Leopoldinas  lost  part 
of  the  xircceding  rise.  French  Railway  bonds  were 
favourably  affected  by  the  better  political  outlook. 
Canadian  Pacifies,  which  opened  with  a  dowiiward 
trend,  moved  up  shariily  on  Thursday  and  Friday, 
closing  around  170. 

As  in  other  departments  the  Industrial  share 
market  remained  comparatively  inactive  during 
the  week.  Good  features  were  not  entirely  absent, 
however.  Continued  support  was  forthcoming  for 
Textile  issues,  on  the  favourable  reports  to  hand 
from  trading  centres.  The  tone  was  some\\"hat 
subdued  toward  the  close,  except  for  Bradford  Dj'crs 
Ordinary,  which  benefittd  from  a  sustained  demand. 
Shipping  and  Iron  and  Steel  issues  displayed  little 
activity  and  price  fluctuations  were  confined  \\ithin 
narrow  limits.  Furness  Withys.  P.  and  O.  Deferred, 
Swan  Hunters,  and  Pease  and  Partners  constituted 
good  features.  Cable  issues  remained  firm.  Tobacco 
shares  showed  more  weakness  than  has  been  notice- 
able in  this  section  for  a  long  time,  the  easy  tendency 
being  due  to  liquidation.  Electric  Lighting  and  Gas 
issues  continued  quiet  but  firm.  No  changes  of 
importance  occurred  on  the  quotations  for  Brewery 
stocks.  Bank  shares  failed  to  attract  much  attention, 
but  i)riccs  remained  firm  in  the  absence  of  seUmg 
pressure.  Among  Insurance  issues  Atlas  ^^  ere  bought 
on  merger  rumours,  but  the  rise  in  price  was  followed 
by  a  reaction. 

Business  in  the  Oil  share  market  durmg  the 
^^•eek  was  mainly  confined  to  jirofessionals.  The 
leading  issues  improved  initially  under  good  support 
from  New  York  and  the  Continent,  but  a  bout  of 
profit-taking  towards  the  close  caused  quotations 
to  finish  with  an  easy  trend.  On  the  whole  prices 
concluded  at  higher  levels.  Royal  Dutch  and  Shells 
were  supportetl  from  New  York,  and  finished  better 
on  balance,  though  closing  with  an  easy  tendency. 
A  similar  trend  was  displayed  by  Agwis.  Anglo- 
Persian  Ordinary  and  Lobitos  both  concluded  at 
fractionally  higher  prices.  Mexican  Eagles  fluctuated 
within  narrow  limits,  but  showed  no  net  alteration  at 
62s.  6d.  The  Company  has  announced  the  bringing- 
in  of  No.  9  Well  at  Cerro  Viejo.  Some  surprise  was 
caused  by  the  news  of  the  bringing-in  of  No.  6  San 
Geronimo  Well.  This  is  situated  m  the  northern 
part  of  the  south  fields,  from  which  no  further  results 
were  expected.  The  profits  of  the  SheU-L^nion 
Corporation  for  the  first  half  of  1922  was  $5,305,900, 
before  deducting  Federal  taxation,  but  after  allo\ving 
for  depreciation.  The  undertaking  represents  the 
combined  interests  of  the  L'nion  Oil  Company  of 
Delaware  and  the  Royal  Dutch-Shell  group  in 
California.  The  daily  production  is  at  present 
70,000  barrels  and  the  refining  capacity  50,000. 
The  Standard  Oil  interests  are  reported  to  have 
obtained  an  exclusive  concession  in  Bolivia,  covering 
1,000,000  hectares  in  the  departments  of  Chuquisaca, 
Tarija  and  Santa  Cruz. 


TABULAR  APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  August  30,  1922. 
Issue  Department. 

Noteslasued £U4,u:;4,i;iii       Government  Debt   £11,015,100 

other  Securities 7,434,900 

Gold  Coin  and  Bullion 125,684,205 


£144,034,205 

Banking  Department 

Proprietors'  Capital £14,."..-,:!,000 

Ke«t 3,52S.638 

Public  Deposits 26,226,587 

Otlier  Deposita 98,096,484 

Seven-day  and  otlier  Bills..  1,5,825 

£142,420,534 


Government  Securities  . . 

Otlier  Securities 

Notes 

Gold  and  SUver  Coin 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


£144,034,205 

£44,357,045 

76,120,602 

20,115,320 

1,820,967 

£142,420,534 


Circn- 

and 

/-Deposits—, 

/-Securities- 

Date 

lation 

Bullion  Public    Other 

Govt. 

other 

£ 

£ 

£            £ 

£ 

£ 

AU2.  30 

•2a 

123,9 

127.4 

26,2        98,1 

44,4 

76,1 

Aug.  23, 

'22 

133,4 

127,4 

18,3      105,5 

43,9 

75,7 

Aug.  16, 

'22 

124,3 

127,4 

14,2      111,6 

42,6 

79,0 

Aug.  9, 

22 

125,5 

127,4 

16,2      104,5 

43,0 

75,4 

Aug.  2, 

22 

125,8 

127,4 

16,4      107,9 

44,3 

76,9 

Re- 
serve I 
£ 
21,9 
22.4 
21,6 
20,3 
20,1 


Ratio 
Reserve  Banic    ThrM 
to  Lia.  Rate  Months' 
Bills 

h 

24 

H 


% 

17-0 
18-0 
17-1 
16-8 
10-2 


Jly.  22.  '14       29.3       40.2       13.7       42,2     11,0     83.6     29.3     6»40 


•  July  SO,  1914  -I-  to  4%  ;  July  81,  8%  ;    Aug.  1,  10 
July  13,  1916.  6%  ;   Jan.  18.  1917,  51%  ;   Apr.  6,  6%  ; 
1920,  7%  ;  Apr.  28,  '21,  6J%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5% 
'22,  4i%  ;   Apr.  13,  4%;  June  15,  31%;  Julv  13,  3% 


Sft 


,;  Aug.  6,8%:    Aug.  8,  5% 

Nov.  6,  1919.  6%  ;    Apr.  1», 

Feb.  16, 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 

Bank  of  England  (in  £'s  sterling, 
00,000's  omitted) : 

Circulation  

Public  Deposits 

other  Deposits    

Government  Securities 

Other  Securities 

Reserve 

Rano  ',<j  Liabilities 

Coin  .md  Bullion 

Money: 

Banli  of  England  Rate 

Banl£  of  France  Rate 

Hate  3  months'  Bills  London. . . 
Exchanges: 

London  on  Paris,  cheque 

New  York  on  London,  60  days. . 

London  on  Bombay,  "T.X 

Prices : 

Consols  21%  Cash 

I'rcnch  Rentes  3  %  Money 

Silver,  London  spot oz. 

Wheat,  Gazette  average     . . .  .qr. 

Cotton,  G.M.American,  spot    lb. 

Iron,  Scotch  pig   ton 


A  UK.  30 

Aug  31 

Sep.  1 

Sep.  3 

Sep.  4 

1922 

1921 

1920 

1919 

1912 

£123,9 

£126,8 

£126,5 

£80,8 

£29.3 

26,2 

13,8 

16,4 

24,5 

15.9 

98,1 

122,9 

li:j,3 

102,3 

47,1 

44,4 

55,1 

57.4 

37,5 

13.4 

76,1 

79,8 

75,4 

81,5 

36,5 

21,9 

19,9 

14,9 

25,9 

31.4 

17-6% 

14-6% 

11-6% 

20-42% 

49-80% 

127,4 

128,4 

123,0 

88,2 

42,2 

3% 

5i% 

11 

5% 

4% 

5% 

5J% 

5% 

3% 

2A% 

41i% 

61- «% 

3}-A% 

Sft% 

5S'37 

47-56 

51-40 

34-59i 

25-29} 

4-45 

3-708 

3-52i 

4-15} 

4-83-45 

1/3  & 

l/4tt 

1/lOi 

1/9  H 

1/4  A 

57} 

47J 

40  tt 

51xd 

74Jxd 

60- 15 

56-50 

56  65 

60-80 

92-40 

35  Jd. 

37Jd. 

59d. 

61d. 

285d. 

49/2 

64/10 

90/U 

73/3 

34/10 

13-8.5d. 

ll-16d. 

25-33d. 

lS-61d. 

6-68d. 

9S/0 

136/0 

231/0 

168/0 

71/0 

Notes 
Issued 
Week  to  £ 

Aug.  30.  "22   6,332,455 
Aug.  23,  '22    5,-229,444 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  SUVr  Notes*  Gold 

Cancelled     Outstanding  li  Bullion  Notes     Om.     to  Notes 

£  £  •£*£•££ 

8,217,722    291,741,680     27,000     21,160      7.000  17-8 

9,022,656     293,556.948     27,000     21,150       7,000  16-4 


Ang31,'21    7,108,758     8,204,995     317,319,503    28,600  19.460 

Sept.    1. '20    8.141,481     8,126,348     351,104,551     28.500  18,600 

Sept.    3,  '19    6,649,877     6,814,475      330,736,880     28.500  — 

Sept.  '4,  '18    6,625,227     4,116.902      270.352,568     28,500  — 

Balance  Sheet,  August  30,  1922. 


15-1 

lS-3 

8-6 

10-5 


Advances — 
Other  Bankers 

Ciurency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion  . .  27 
Silver  Coin  . .         . .       7 

Bank  of  England  Notes  . .     21, 
Government  Securities    . .  250, 
Balance  at  Bank  of  Eng- 
land 


,000,000 
,000,000 
,150,000 

,763,082 

145,191 


Notes  outstanding —  £ 

One  Pound           . .  . .  230.830,201 

Ten  Shilling          . .  . .  39,581,479 

Certificates  outstanding  . .  21,330,000 

Total 291,741,680 

Notes  called  in  but  not  yet 

cancelled 1,569,652 

Investments  Reserve  A/c   ..     12,746,941 

Total £306,058,273  Total £306,058,273 

♦  OOO's  omitted. • 

PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

Expendi-        Excess  of         Other  Other         Cash 

Week  to  Revenue  ture        Expenditure    Receipts        Issues      Balance 

Aug.  26, '22..         £14,195  £7,048  £7,147:        £51,416  £57.994      £4.580 

Aui-.  19. '22  ..  22.249  11.398  10,851J  62,312  73,108        4,010 

Au5.  12,  '22  . .  13,723  7,048  6.074t  59,251  05,265        3,955 


148  days, '22- 

149  days,  "21- 

•23     331,551 
'22     369,700 

-^H2 
409, 

278             49 
290             39 

,273J     1,676.715       1,732.581 
,590       2,388.713       2,348,297 

—6,594 
-1-825 

Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 

..   1,124,880       1,079,187             45,693:     5, 
. .   1,425,985       1,195,428           230,557t     5, 
..   1.330,571       1,665,773          326,202       6,( 
..      889,021       2,679,301       1,690,280       7,C 
Principal  Items  ol  Revenue  and 

;15,293       5,6.52.887 
"00,773       5,937,625 
179,908       5,757,137 
33,402       5,351,358 
Expenditure. 

, Expenditu 

Int.,  Ac,    Misc. 

on  Debt    Expend. 

£289              £9 

2,100         1,298 

295            502 

-1-8,099 
—6,294 
—3.430 
—8,231 

Week  to 
Aug.  26,  '22 
Auk.  19,  '22 
Aug.  12,  '22 

Customs 

&  Excise 

..     £+,.Jl,-i 

.  .       12,418 

3,192 

Income  Excess  Profit  Other 
["ax,  Ac.  Duties,  Ac.  Revenue 

£5,0  48               —           £4,6-i9 
5,322              —              4,509 
7,112               —             3,418 

Supply 

Servlcaa 

£6,750 

8,000 

6,850 

148  days,  '22- 

149  days, '21- 

'23  113.921 
'22  127,186 

111,992 
117,378 

954 
24,024 

104,684 
101.111 

117,427        6,361 
147,001        6,759 

158,490 

255,530 

Yr.  '21-22 
Yt.  '20-21 
Yr.  '19-20 
Yr. '18-19 

. .    324,343 
..     333,785 
. .    283,023 
..    162,220 

398,887 
394,166 
359,099 
291,186 

30,452 

219,181 
290,045 
285,028 

371.197 
478,853 
407,404 
160,687 

332,294      27,585 
349,699      28,448 
332,034      16,171 
269,964      11,380 

719.807 

817,381 

1,817,668 

2,297,966 

FLOATING     [OOO'S      Treasury 
DEBT.      [omitted]       Bills 
Aug.  26,  1922    ..    £715,360 
Aug.  19,  1982 
Aug.  12,  1922 
Aug.   6,    1922 
June  SO,  1919 


Ways  and  Means 
-Advances- 


B.  of  E. 


721.700 
726,785 
740,555 
796,150 

t  Higliest. 


774,287 


Pub.  Depts. 

£152.573 

153,045 

165,895 

164,445 


Total 

£867,933 
874,745 
892,860 
905,000 


Treasury  Boad 
Rsoelpit  (wUj. 

£2,504 

8,019 

10,074 


t  Excess  of  Revenue. 


l,570.S87t  — 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amstardam 

Athens 

Berlin 

Beroe 

Bomb&y 

BrtuseU 

Bncbftrest 

Galcatta 

Ohrifitlanla 

OopeDbsgen 

HelalngforB 

Lisbon 


4 
?* 

3 

1 

41 

6 

4 

6 

6 

9 

7 


Date  Fixed 
July  18,  '22 
May  15,  '20 
Auk.  28,  "22 
Aug.  17,  '22 
July  6,  "22 
June  8,  '22 
Sept.  4,  '20 
July  6,  '22 
Au2.  16,  '22 
April  25,  '22 
Nov.  0,  '20 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  lies. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofla 

Stockholm     . . 
Tokio.. 
Vienna 
Warsaw 


% 
6i 

4 

6 

6 

6 

Si 

«i 

4i 

803 

7 

7 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '23 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  19,  '21 
Sept.  19, '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Usance 


Sept.  1, 
1922 


Paris 

Berlin        ! '. 

Brnssels 

Italy 

Amsterdam 

Greece 

Swltserland 


(rancs  to  £        25-22i 


marks  to  £ 
franca  to  £ 
lire  to  £     . .  ' 
florins  to  £ 
drachmse  to£ 
francs  to  £ 


20-43 

2S-22i 

25-22i 

12-107 

25-22i 

25-22i 


Spain 

Llslion 

ChrlsUanla 

Stookbolm 

Copenhagen 

Helilngfora 

Vienna 

Warsaw 

Prague 

Bnonarest 

Budapest  . . 

Sofla  . .      . . 

Belgrade    . . 

O'nst'ntn'pie 

Alexandria 

Hew  York. . 

Montreal    . . 
B'not  Ayres 
Kio  de  J  nelro 
Montevideo 
Valparaiso 
Lima  . . 


Calcutta 

Bombay 

Madras 

Bong  Eong 

Shanghai 

Singapore 

Yokohama 

Manila 

Mexico 


pesetas  to  £      25-221 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  mllreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


S3i 

18-159 

18-159 

18-159 

25-22i 

24-02 

20-43 

24-02 

25-221 

24-02 

25-221 

25-221 

111 
97} 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 

23-81t 

32-5t 

28 
24-58 
24-066 
24-58 


cable 
S  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


sight 

cable 

cheques 

cable 


67-43 

I    5,705 

60-63 

101-13 

;  11-44} 

180-00 

23-46 

I    28-78 

i  ^r 

26-80 

16-85 

20-80 

!      208 

325,000 

38,000 

138 

625 

7,500 

795 

375 

74(1 

97} 

4-411} 

4-46* 

4-46i 

,      **i 

7A 

423- 

81-50 

9% 

Prm. 

15-& 

15-& 

16-& 

305 

415 

27  « 

25  S 

26} 

26} 


Au2.  25 
1922 


Aug.  18,    Aug.  11, 
1922     ,     1922 


68-66     i    66-07     i    55-05 


9,000 

61-76 

102-50 

11-46 

143-00 

23-45 


5,250 

69-07 

98-02 

11-50 

142-50 

23-52 


3,775 
68-10 
97.62 
11-49 
150 
23-43 


28-75        28-65        28-85 


26-07 

16-67 

20-70 

208 

425,000 

42,600 

1-26 

575 

8,500 

775 

370 

730 

97} 

4-47} 

4-47} 

4-48} 

43s 

7-i 

43} 

31-00 

8% 

Prm. 

^H 
161 

168 

SI 

41} 


26} 
26} 


;     3« 

!    25-82 
16.94 
20-  73} 
210 
I  335,000 
i    32,500 
!      157 
625 
6,500 
775 
370 
725 
97} 
4-481 
4-49 
4-49 
44} 
7} 
42J 
32-50 
9% 
Prm. 
15* 
15  tt 
IBtt 
31} 
41i 
28 
25S 
26} 
26} 


3} 

25-92 

17-00 

20-70 

211 

245,000 

30,500 

180 

640 

6,500 

700 

875 

725 

97} 

4-45} 

4-46} 

4-47 

44 

7A 

43} 

33-00 

8}% 
Prm. 
15S 
158 
158 
31 
41 
28 
25  ft 
26} 
26} 


•  Fixed  at  Eb.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


^en.  1 
1922' 


Au'J.  31. 
1922 


Aue.  30, 
1922 


Aug.  29, 
1922 


Au2.  28, 
1922 


Aug.  26, 
1922 


Alexandria  .  .Sight. 

Amsterdam . .  Chqs. 

Athens         . .  Cable 

Bombay      ..T.T. 

Brussels       . .  Cable 

Buenos  AyresT.T. 

Caloutta      . .   do. 

Ohrlstlania  ..Cable 

Copenhagen 

Helfilngfors 

Hong  Kong . 

Italy    . .      . 

liabon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York  . 


Paris 


do. 
do. 
.TT.. 
.Cable 
.  do. 
.  do. 
.  do. 
.T.T. 
.Cable 
.Sight. 
.  60  days 
.Cable 
Cable 


Kio  de  Janeiro 

90  days 
Shanghai     ..T.T. 
Singapore 
Stockholm 
Switseriand 
Valparaiso  . 
Yokohama  , 


.  Cable 

do. 

do. 
.  90  days 
.Cable 


97} 

11-44} 

155 

1/3 -ft 

60-60 

Hi 
1/3-fe 
26-78 
20-79 

208 

2/6|- 

101-63 

2} 
1/34 
28-76 

42j 
4-46} 
4-46} 
4-46 
4-45  fi 
57-43 

7-ar 
8/5} 
2/3  « 
16-84 
23-4.-. 
31-50 
2/li 


97  Si 
12-43J 

159  ■ 
1/3  tf 
61-65 
44* 
1/8}* 
26-61 
20-77 

•208-50 
2/6J 

102} 
2} 
1/3}* 
28-75 

4-46} 
4-46} 
4  441 
4-46} 
68-47 

7} 
3/5} 
2/3  H 
16-82 
23-45 
31-20 
2/1} 


97  }J 
11-45 
155 
1/3}} 
CO-90 
44} 
1/3H 
26-56 
20-80 
209 
2/6| 
101} 

2} 
1/3S 
28-74 
43} 
4-46 -ft 
4-46} 
4-44} 
4-46 -fr 
57-90 

n 

3/5} 
2/3  H 
16-91 
23-44 

31-30 

2 /I -J 


am 

11-46J 

147-00 

1/3S 

60-85- 

44} 

1/SI 

25-37 

20-76 

209 

2/6}} 

101-63 

2» 

1/SI 

28-71 

43 
4-46 
4-45i 
4-44 
4-45i 
67-87 

7i 

S/5i 
2./3}} 
16-86 
23-44 
31-10 
2/1  ft 


97  ii 
11-45 

147-50 
1/0  ft 
61-13 
44 

1/3* 
26-19 
20-72 
208 
2/6} 

101-31 

2J 
1/8  ft 
28-77 
421 
4-46! 
4-45} 
4-44 
4-46} 
58-12 
?• 
7i 
3/5  fl 
2  3H 
16-80 
23-45 
31-20 
2/1* 


97i^l 
ll-44i 
14400 
1/3  }| 
•62-32 

43} 
1/3  }§ 
26-07 
20-71 
206-60 
2/6} 
102-88 

2* 

1/31! 

28-78 

43 

4-471 
4-46} 
4-44} 
4-47} 
59-17 

T} 
8/5} 
2/81} 
16-74} 
23-46 
31.10 
2/1* 


NEW  VORK       Method  of 
ON'  Quoting 


Par 


Usance 


Aug.  .30,  Aug.  23,  Aug.  16. 
1922    1922    1922 


Aug.  10, 
1922 


Amsterdam 
Berlin 
Bombay    . . 
Brasaels     . . 
Buenos  Aires 
ChrlsUanla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal 
Paris 

Prague 

Sio  de  Jan' 

Shanghai 

Singapore 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
c.  to  krone 
c.  to  lo-one 
c.  todrachma 
c.  to  H.  K.  ; 
c.  to  lira 
$  to  Peru 
c.  to  peso 

Can.  » to  U.S.* 
c.  to  franc 
c.  to  lo-one 
miireis  to  $ 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  iirone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 


lfl-30 
4-867 
50 


cable 
cable 
cable 
cable 
cable 
cable 
cab^e 
cai>Ie 
cable 
cable 
cable 
cable 


;prm.ordla.  % 


19-30 

cable 

20-26 

— 

3-082 

cable 

cable 

66-77 

cable 

19-30 

cable 

26-80 

cable 

10-80 

cable 

20  61 

cable 

49  84 

cable 

88-95 

0-07 
28-94 

7-35 

122-50 

16-92 

21-46 

3-10 
57-25 

4-395 

4-10 
50-50 
Disc. 

0-63%! 

7-73 

18-25 

77-60 
62-00 
15-52 
26-48 
19-05 
14-13 
47-85 


88-98 

0-06 

29-25 

7-45 

122-00 

17-26 

21-58 

3-20 

57-50 

4-475 

4-06 

49-62 

Disc. 

■125% 

7-84 

3-44 

13-40 

77-00 

52-25 

16-69 

26-55 

19-06 

14-00 

47-85 


38-91 

-098 

29-25 

7-51 

120-75 

17-40 

21-58 

3-05 

67-75 

4-515 

4-10 

49-62 

Disc. 

■125% 

7-91 

2-81 

13-45 

77-50 

62-25 

15-70 

26-35 

19-065 

12-25 

•27-75 


38-77 

0-12 

29-00 

7-570 

122-30 

17-27 

21-55 

2-00 

67-50 

4-526 

4-10 

49-00 

Disc. 

0-3% 

7-99 

2-48 

13-66 

76-60 

62-00 

15-48 

26-15 

19-02 

12-76 

47-55 


•  Quotailona  annording  to  the  Guaranty  Tmat  Company  of  New  York. 


CONTINENTAL   RATES   ON   BERLIN. 


Method  of 

Sept.  1, 

Ang.  25. 

Centre. 

Quoting 

Par 

Usance 

1922 

1922 

Amsterdam 

.   ;  Florins  to  100  mks. 

59-26 

T.T. 

0-16} 

•0-13i 

Paris      . . 

.   '  Francs  to  100  mks. 

123-47 

T.T. 

0-95 

0-70 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

0-82 

0-61 

3wltierland 

.      Francs  to  100  mks. 

123-47 

T.T. 

6-39 

0-24 

Copenhagen 

.      Kroner  to  100  mks. 

88-88 

T.T. 

•0-9 

•0-26 

Stockholm 

.    ,  Kroner  to  100  mks. 

88-88 

T.T. 

•0-24 

0-19 

Cbristlauia 

.    :  Kroner  to  100  mks. 

88-88 

T.T. 

0-48 

0-3 

•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

—LONDON  ON ,     , ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


^Aust^alia-^    ^N.  Zealand—,    ^Australia—, 
Buying  Selling  Buying  Selling  Buying      Selling 


}%prem. 
2}%di3.   Par     3%dis. 


3%dis. 

3}%dl8. 

4%dl8. 


3}%dis. 

4%dis. 
4}  %dis. 

6%dl3. 


Par 
Par 


Par 

|%dis. 
l}%dls. 
l}%dis. 
2}%dis. 
2J%dis. 


l}%prem. 
i  %prem. 
}%prem. 
}%dl3. 


Buying 

l%prem. 
}%dls. 
1  %dls. 
l}%dls. 
2%dl8. 


-N.  Zealand—^ 


SelUng 

ll%prem. 

l%prem. 

}%ptein. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

-8.  AFRICA  ON  LONDON-, 


T.T.  . . 
Demand 

80  days 

60  days . . 

90  days . . 
120  days 


^LONDON  ON  S.  AFRICA-, 

(In  force  from  Apr.  26,  '22) 

Buying  Selling 

—  l}%prem. 

Par  l|%prem. 

J%dls.  l}%prem. 

Il%di3. 


i%prem. 
2%dl8.  |%prem. 

2r/odis.  }%prem. 

No  discoxmt  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100 
■f  I  %  dls.  for  amounts  under  £500,  down  to  £100  inclusive. 


(In  force  from  May  8,  1922) 

Buying  Selling* 

l}%dl3.  J%dl». 

l|%dl3.  }t»Zdl8. 

2}%dl8.  l}%dl«. 

3i%dls.  lj%dl». 

3j%dls.  l5%dle. 
4}%dls. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Method  of 

Latest 

Centre. 

Quoting 

Par 

Usance 

Quotation* 

Date 

Barranqullla     . . 

Dollars  to  £20 

100-9 

Sight 

99 

23/8 /-aa 

Bogota 

Dollars  to  £20 

100-9 

Sight 

98-50 

22/8raa 

Medollln 

Dollars  to  £20 

100-9 

Sight 

98 

8/8/'aa 

Caracas 

BoUvares  to  £1 

26-23 

Sight 

24-75 

25/8/'2J 

Guatemala 

Pesos  to  £1 

— 

Sight 

26300 

26/8 /'22 

Guayaiiull 

Sucres  to  £1 

10 

Sight 

19-60 

26/8 /'as 

Managua 

Cordobas  to  £1 

-— 

Sight 

4-60 

22/7 /'JS 

San  Salvador    . . 

Colones  to  £1 

— 

Sight 

9-35 

25/8/'22 

Costa  Rica 

Colones  to  £1 

10-45 

Sight 

19-50 

^/8/'2a 

BoUvia  .. 

d.  to  Boliviano 

19-2 

Sight 

15J 

22/7/'2a 

•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver    Discounts  Loans 

July  31,  '22        1,328     255,116,.505  1,214,973 

Aus.    7, '22        1,291     276,595,446  1,153,515 

AU2.15,  '22         1,410     303,545,842  1,170,330 


Austr.  Exchq.      Clrcula- 

/       Bonds               tion  Deposit* 

555,416,777      786,225,601  36,688,851 

597,576,777      833,471,496  72,976,490 

643,576,777      913,932,438  85,376,128 


BELGIUM.          Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Auf.lO,  '22  Frs.  266,596 

46,415 

318,011 

475,051 

6,4-20,837 

698,727 

Aug.  17,  '22            266,596 

45,560 

31-2.156 

409,318 

6,427,057 

587,157 

Aug.  24,  '22             206,597 

44,746 

311,343 

497,982 

6,412,399 

625.078 

BULQARIA. 

l.eva 
Feb.  28,  '22 
Mar.  81,  '22 
June  30,  '22 


Coin  and     Bals. 


Advances  Advances        Clrcu- 


Bulllon  Abroad    Bills,  Ac.  to  Cstmrs.  to  State 

60,611  963,752    104,860    696.042     3,736,142 

60,241  969,693      77,026    705,298    3,920,886 

59,547  850,937      87,301    712,836     4,206,804 


latlon  Deposit! 
3,602,489  1,111,078 
3,734,308  1,065,79a 

3,800,625  1,211,165 


June  80,  '21  66,574      998,397    306,500    700,188     3,136,130     3,159,290  1,362,968 


CANADA 

(Chartered 
Banki). 
S 

Apr.  29,  '22 
May  31,  '22 
Juue  30,  '22 


Gold 
and 
Silver 
84,519 

84,877 


Domin- 
ion 

<t  other 
Notes 

257,102 

238,297 


Due 

from        Loans 
Other         and 

Banks  Dlsc'ts. 

185,072  1,591,866 

2-16,254  1,573,108 


Circu-        /—Deposits—, 

latlon  Govt.         Other 

164,724  145,753  2,000,191 

155  652  96,412  2,059,409 


Due  to 
Other 
Bank! 
65,847 
45,966 


84,847    207,425    256,286  1,640,488    166,086      89,025  2,05-2,933    35,467 


June  80,  '21 
June  80,"  20 


90,245  241,890  198,414  1,689,125  195,675  145,544  1,590,937  64,363 
91,464  263,592  222,075  1,883,905  227,775  207,869  2,263,681  66,219 


CZECHO- 
SLOVAKIA. 

Ci.K. 
July  31, '22 

Aua-    7,  '22 
Aug.  15, '22 


DENMARK. 

Kr. 
July  31,  "14 
June  30,  '22 
July  31,  "22 


Claim  on      Contingent  Circulation 

Austro-         Llaby.  on  (State 

Himg.  Bank  Bank  Notes  Discoimts  Advances      Notes)  Deposlta 

10,096,710        514,773        368.682     1,597,926     9,916,077  2,668,572 

10,096,712         50,8,810        349,742     1,670,056     9,974,619  3,069,903 

10,096,712        608,338        332,439     1,682,499     9,713,234  3,820,665 


Gold 

78,800 

228,310 

228,304 


Cash 
Silver 
6,138 
3,924 

3,921 


Total 

79,938 

232,234 


Dis- 
cotmts 
111,546 
265.987 


232,225      280,031 


Balance 

Abroad 

14,148 

23,460 

25,939 


Circula- 
tion      Deposits 
166,474  846 

441,940      118,795 
432,306      141,707 


July  81, '21 
July  31,  '20 


227,654 
227,879 


3,712 
2,609 


231,266 
230,188 


197,193 

270,520 


18,740 
26,449 


481,580 
542,338 


74,678 
53.639 


EGYPT. 

£E. 
Apr.  30,  '22 
May  31,  "22 
June  30,  "22 


Gold  Advances 

3.358  4,596 
3,362  4,813 

8.359  4,214 


Bills 

2,039 

1,750 

1.982 


Cash 

Reserve 

1,556 

1,474 
l,-505 


Circu- 
lation 
31,107 
30,322 

28,333 


, Deposits , 

Govt.  Other 
2,096  11,028 
1 605  11,296 
2  713       11,364 


June  SO,  '21 


3,364 


4,965 


710 


1,751 


31.205 


531        11,906 


FINLAND.  State 

Balances  Obiiga-                                  Carcula-  /-Depoelt•-^ 

Fmks.               Geld     Abroad     tlons    Discounts  Loans      tion  Govt.  OthM 

July  31, '22        ..    42,626      97,451    700,217    747,111    50,888  1,310,381  22,085    69.331 

Aug.    8,  "22       ..     42,626    113,204    699,559    764,924    53,838  1,337,563  24,640    92,709 

Aus. 15, '22       ..    42,926      87,856    699,553    761,680   63.838   1,321,122  16,444   84,199 


FRANCE.  . Gold ,     Total  Cash  Clrcula- 

Frs.  In  Bank     Abroad     Incl'g  Silver  Bills            tion 

July  30,'14  4,141,360  4,141,860  4,766,675  2,444,200     6,983,175 

Aug.,  24'22  3,682,713  1,948,867  5,816,749  1,897,692   86,050,834 

Ang,  31, '22  8,683,161  1,948,367  8,817,352  2,189,283  86,384,980 


, Depoelts— > 

PabUc       PrlTftta 
882,550       947,57( 

27,597  8,111,317 
50,020  2,119,940 


Ang.  25, '21 
Aua.  26. '20 


8,673,765  1,948,867  6,793,884  2.458,114  86.783.000 
8,611,961  1,978,278  6,844,943  1,909.921  37,904,507 


61,822  2.687,141 
64.229  8,202,813 


September  2,  1922.] 


THE    STATIST. 
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FOREIGN  BANKS — contimxed. 


[OOO'a  omitted. 


eCRMANY. 


-Caah- 


Treasnry  A    Lonns  * 
Ottier  Notea  Discounts 
105,580         801,100 


Gold         Sliver      Total 
Jane  23,'14 1,356,860  334,540  1,691,400 

Aug.15,'22   1,004,858    21, 7(iD  1,020,023  16, f.01.097  218,64s',38S  205',2i3',319  44,0JO;i5. 
Aag-i-i,'2'i   1,004,801    21.0B0  1,025.921  20,.-,U,(i91  224,632,271   215,168,262  47,804,90:! 


Circula- 
tion 
1,890,900 


De- 
posits 
943,060 


SWITZER- 
LAND. 

Aug.  7, '22 
Aug.  15,  '22 
Aus.  23,  '22 


Qold 
Fra.518,027 
516,198 
515,089 


-Cash- 


Aag.23,'21  1,091,543 
Aag.23,'20  1,091,591 


10,504  1,108,107 
7,723  1,099,314 


3,0:111,552 
1,807,710 


75,042,281 
41,387.860 


77,190,575  9.039,471 
56.653,231  12,050,19: 


Aug.  2:!, '21 
Auk.  23, '20 


SUver 

115,858 
115,540 
115,328 


Total 

633,885 
631,738 
630,417 


Discounts  <& 

Advances 

320,506 

330,460 

351,365 


544,494 

539,941 


110,531 

91,729 


655,025 
631,670 


Circula- 
tion 
752,654 
733,550 
725,028 


SREEOE. 

Dr. 
Jane  18, '22 
June  28,  '22 


Gold  and 

Bals. 
Abroad 

1,389,171 
1,385,350 


Govt.  Loans  Dlsct«. 

•t  Sees.  &  Loans 
2,702,164  815,290 
2,701,399    873,780 


-Deposlta- 


Circula-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1,484,388  1,099,050    862,331   1,010.817 

1,426,046  972,995  885,467  1,009,955 


Jane '28, '21   1,375,129  1,757,597  770,402  1,743,889  113,040  858,223  816,24:: 


HOLLAND. 

Fl. 
Aog.    1,'14 
Aug.    7, -22 
Aug.  21,  '22 


Gold 
161,592 
605,9.5 
605,955 


-Cash- 
Silver 
2,988 
8,239 
8,717 


Total 
164,580 
614,194 
614,072 


Dis- 
counts 
161,064 

276,769 
267,004 


Ad- 
vances 
123,384 
114,546 

112,758 


Circula- 
tion 
427,920 
983,093 
959,710 


De- 
posits 
17,244 

36,339 

41,060 


Aug.  22, '21 
Aug.  23,  '20 


605.968 
630,339 


10,681 
16,214 


616,649      270,613 
862,553      142,300 


165,770        994,335 
321,094      1,009,292 


62,570 
108.320 


HUNSARV.     Forgn.  Bills  J^otes  Clrcu- 

Kt.          Gold  &  Silver  Held  Discounts      Loans  latlon  Deposits 

July31,'22     ..          18,647  19,549,384  9,23:J,546     1,546,432  38,357,360  3,929,134 

Aug.     7, '22    ..           13,522  19,557,326  11,220,232     1,763,211  40,949,355  4,263,580 

Aug.15,'22     ..            18,531  19,559,908  12,217,176     1,700,530  42,016,260  4,115,108 


IMPERIAL  BANK  Bui-    Cash 

OF  INDIA.         Cash      lion  Credits  Discounts  Loans 

July  21,'22Hs.39,71,52    —    25,44,64     4,33,27  14,54,1,8 

July  28, '22         43,23,34    —    25,44,95     4,17,10  14,48,49 

Aug.    4, '22        42,07,74    —   25,27,69     4,25,61  14,20,74 


/ Deposits >    Cash  to 

Public  Other  Liaba.  % 
31,14,58  59,44,49  43-40 
33,19,07  60,50,07  46-65 
31,43,66     61,52,21      44-77 


Aug.    5, '81       33,80,79 


22,50,28  11,16,50    13,17,61     22,47,05     65,21,25      37-99 


-Cash- 


Other      Loans  <ft      Clrcnla- 


Gold  Silver  Total        Cosh  Discounts 

—  —  r-L.1,214,400-,  625,-;25 

•22         864,200  76,224  940,424    382,498  7,454,249 

'22    ..  864,206  76,063  940,269    403,534  7,255,037 


tion  Deposits 

1,585,100  222,175 

14,150,094  2.088,956 

13,949,769  2,005,831 


'21    ..834,504     74,797      909,301    428,919      5,788,127      13,810,304     1,829,023 
'20    . .  804,781     74,945      879,726    379,779      5,034,650      13,700,133     1,807,303 


Gold 
218,670 
1,132,405 
1,155,981 


Discounts 

18.291 

70.714 

109,595 


Advances 

78,630 
107,902 
115,122 


Notes 

327,224 

1,128,036 

1,200,439 


I Deposits 1 

Public         Private 
138,180  15,212 

711,506  80,796 

703,385  49,040 


July  30, '21 
July  31, '20 


1,099.033 
1,099,879 


42,:?87 
226,245 


39,859 
292,655 


1,142.628 
1,202,433 


1,008,257 
1,061,549 


66.426 
58,096 


NORWAY. 

Kr. 
Aug.    7, '22 
Aug.  15, '22 
Aug.  22,  '22 


Gold  Abroad 

147,292  39,057 

147,292  38,856 

147,292  39,707 


Balance  Norw.  &  For.  Disc'nts.      Circula- 


Govt.  Sees. 

&  Loans 

tion 

Deposits 

9,780 

438,033 

379,4  79 

132,537 

9,780 

434,138 

375,690 

133,464 

9,780 

438,312 

375,403 

137,419 

Aug.  22,  '21 


147 


29,927 


8,512 


432,2; 


416,539 


8,970 


N.Y.  BANKS  Loans, 

&TRU8T8.  Cash  own  Aggregate  Disc'ts., 
AT.for  wk.ended  Vault-s  lleserve  Invest., 'V:c. 
Aug.  12,  '22  J38,320t  535,020  4,624,280 
Aug.  19, '22  55,770t  532,200  4,017,550 
Aog.  26,  "22        56,100t      524,580      4,582,030 


, Net  Deposits ,  Excess 

Demand        Time  Total      Reserve 

3,903,160  494,390  4,464,370  11,000 
3,875,350  508,220  4.442,900  11,420 
3,859,460      479,040     4,415,180        6,100 


Aug.  27,  '21 
Aug.  28,  '20 


72,690t 
88,730t 


485,140 
533,270 


4,363,180  3,590,810 
5,133,470  3,976,250 
t  Not  Eeserve. 


211,910 
265,490 


3,836,260        9,240 
4,298,240         6,080 


POLAND.   Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 

May  20,'22  75,081*  1,182,798'  418,687*  58,746,277  220,000,000  267,096,562  57,435,930 

May  81, '22  75,424»  1,II34,'263«  418,687'  60,622,049  217,000,000  276,001,108  56,728,138 

June  20, '22  76,143»  1,029,236*  418,687*  64,932,972  225,000,000  286,677,146  54,384,400 

*  Converted  at  nominal  par. 


PORTUQAL. 

Esc. 
June  21, '42   .. 
June  28,  '22   . . 

Gold 

..    8,677 
..    8,577 

Discounts  &   Note  Circu- 
Sllver          Total       Advances         latlon       Deposits 
17,596           26,173           138,366           808,414           47.129 
17,596          26,173          141,615          815,017          52,298 

June  29, '21    .. 
June  9,  '20    . . 

..    8,577 
..    8,676 

17,696          26,273          127,783          649,845          56,968 
17,644          26,221          101,663          426,862          39,880 

ROUMANIA.      Lei.        Cash 
June  17,  '22    . .      . .     4,759,772 
July    8, '22    ..      ..      4,775,124 
July  15,  '22    . .      . .      4,775,124 

Discounts      Advances          Total          Circulation 
1,976,444          151,223         2,126,667         14,106,890 
2.181,930            180,400         2,302,410          14,147,102 
2,202,182           173,239         2,375,422          14,209,832 

July  16,  '21    . . 
July  17,  '20    . . 

. .     3,859,722 
. .     1,630,222 

682,562           153,542              836,104          11,199,891 
479,437              90,122              609,119            4,879,378 

Coin, 
(ERB-OROAT-  Bullion 

SLOVENE    &  Foreign  Foreign  Govt.  , Deposits ^ 

8TATE.     Dis.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.       Other 

Aug.    8, '22       80,302    281,721    941,222  56,855  4,587,059  4,911,116    333,887    625,849 

Aug.  15,  '22       80,346    280,932     989,842  59,430   4,637,074    4,955,740    333,903     549,800 

Aug.  22, '22       80,536  412,996  1,057,330  60,428  4,537,074  4,984,144    333,903    709,128 

SOUTH  AFRICAN      Coin  and  Bullion  Govt.               Bankers'         Cash  to  Liabas 

RESERVE     BANK,     and  Gold  Certs.  Advances            Deposits          to  Public,  %. 

July  22,  '22            . .               £9,021  2,200                    5,894                       79-6 

July  29,  '22              . .                  9,425  2,200                      5,555                        78-6 

Aug.    5, '22            ..                 9,686  2,200                    5,515                      79.1 


SPAIN. 

Pes. 
Aug.   1,'14 
Aog.    5, '22 
Aug.  12,  '22 


-Cash- 


Loans, 
Ac. 


Spanish 

4% 


Gold  Silver       Total 

645,100  729.675  1274.775  1,014,300  334;449  1,938,925 

2,523,429  647,630  3,171,079  2,525,281  344,474  4,169,430  1,160,698 

2,523,414  646,264  3,169,677  2,595,144  344,474  4,169,394  1,162,444 


Circula-    Deposit^ 
tion  Ac. 

473.873 


Aug.  13,  '21 
Aug.  14, '20 


2,495,103  623,466  3,118,569  2,474,539  344,474  4,211,375  1,060,881 
2,452,383  602,066  3,054,449  2,178,452  344,474  3,982,089   970,204 


U.  STATES     , Gold , 

FED.  RES.  Held  by  Banks      Total 

BANKS.  t                  Cash 

Aug.  10. '22  3,006,430         3,197,850 

Aug.  23,'22  3,001,760          3,192,000 


Bills 

Dis-      Accept- 

counted      ances 

382,490     149.000 
389,930     166,490 


364,178         878,218 
331,412         900,340 


Deposits 
250,772 
273,249 
294,023 


Aug.  26, '21 
Aug.  23.  '20 


2,019,080 
1,966.3:50 


2,766,160  1,493,350 
2.121,840  2.019,3:50 


:S5,210 
320,600 


,— Deposits— N 

Total 
Govt.      Net 
32,940   1,840,970 
43,970    1,851.850 


135.504 
148,658 


31,480   1,673,030 
54,900    1,699.320 


Oironla- 

tlon,, 

2,142,3"o 

2,146,6  0 


2,485,910 
3,174.730 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.    I  Amount,    ilnc.  or  Dec.*i  1922  Agg.         Ino.  or  Dec* 


1922 

Aug.  26 

..     26 


SWEDEN. 

Kr. 
Aug.    1,'14 
Aug.  19,  '22 
Aug.  20,  '22 


Balance  Swed.&For.  Discounts  Circuia- 

Gold          Abroad     Govt.  Sees.  &  Loans  tion  Deposits 

102,906        110,700        27,990        134,910  241,776  70,264 

273,821          78,678        72,991        396,628  621,813  237,346 

273,802          78,835        73,038        383,617  512,607  230,285 


Aog.  27,  -21 
&ug.  28.  '20 


284,997 
261.346 


108,228 
87.122 


19.7.56 
45,351 


BXEMINGHAM 
BEI9T0I, 

Dublin   „  26 

Hull ,  26 

Lkbds   „  26  i 

Lbiobster „  26 

LiTBEPOOL 26 

Manohhstir ■     „  26 

N«WCA9ILB ,1  26 

NOTTINOHiM „  26 

Shepfielu I      ,,  26 

London —         |     1922 

Town I  Aug.  30 

METROPOLITiN    ..        „  80 

Country  '     „  30 


£1,008  j 

1,021 

6,779 

993 

735 

537 

8,364 

13,643 

1,655 

473 

653 


(In  £'s  sterling,  OOO's  omitted.) 


£74,684 
48,150 

211.555 
36,266 
36,681 
27,110 

284,111 

507,102 
63,194 
22,407 
31.301 


£8,881 

2.882 

27,632 

1,743 

981 

16,526 

30,575 

113 

1,241 

8,609 


% 
— 10-6 

—  5-6 
— 11-6 

—  4-8 
-H  3-8 

—  5-5 
+  6-4 
+  0-2 

—  5-2 
— 21-6 


518,665 


30,239 


24,830  I  —    548 
45,032  I  —   2,708 


Total i  Aug.  30  I     588,527 


22.840,753  -(-2,451,903 
1,083,456  I  —  68,162 
1,912,748  I  —    158,903 


■4-12-0 

—  6-9 

—  7-7 


33,495   125.842,957   j  +  2,224.838i  +    9-4 


v.— FREIGHTS. 

HOMEWARDS. 


•  Compared  with  a  year  ago. 
According  to  Messrs.  J.  C.  Gould,  Angier  & 


Alex,  to  U.K 

Aust.  toU.K.  ..35/0 

Bilbao  to  Cardiff  . .  7/0 

Bombay  to  p.p.  ..20/6t 

Burmah  to  U.K.  ..  — 
Calcutta  t*)  p.p.(iuto)  — 

Danube  to  U.K.  ..17/6 

R.  Plate  to  U.K.  ..21/0 


,    1922-, 
Sep.  1  Aug.  25 


36/0 
7/3 
20/6t 


17/6 
21/0 


1914 
Sep.  4 
9/0 
30/0 

18/0{ 
30/0 
27/6 

14,0 


♦Per  1110  lb.        t  Per  quarter,     j  Dead-welg'ht. 


Homewards.— con!.     ^1922   . 

Sep.  1  Aug.  25 
U.S.  to  U.K.  (gr.). .  10  cents'  2/6 
Gulf  Ports  to  U.K. 

Cont.  (grain)     . .        3/:!+    — 
OUTWARDS.— U.K.P'ta 

to  U.S.A.  (coal)   ..     12/6  12/6 
Cardiff  to  Port  Said..l3/I0i  13/3 

„      Elver  Plate  ..  15/6    15/0 
St.  Vincent    ..   I  I/O    11/9 


Oc,  Ltd. 

1914.* 
Sep.  4 
1/9 


Time  Charter,  4/3. 


2/0 

8/0 
14/0 
8/0 


VI.— WHOLESALE  PRICES    OF    COMMODITIES 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordshire  bars,  Londn.ton 

—  O^mmon  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 


SEP    1,  1922  SEP.  2,  1921 

..    97/6—98/0       136/0 

87/6       130/0 

89/0   I    160/0 

£10/15-£11/15    I    £22 


.£11 

£8/15 

£16/10 

£63/2/6 

£70/10 

£69/10-£70/10 

£05/15 

£160/5 


.£16 
.£14 
£23/10/0 

£68/12/6 

£72/15/0 

..    £72/10 

£70 

£156— £157 


—  Straits ton      £161/10  ,   £158 


.  30/0—31/05 
.  28/6— 29/Oli 
.  21/6—22/65 
.  60/U— 62/611 
.50/0—55/011 

.  21/6— 22 /6{ 
.  29,0—33/0} 

25/0 1 

25/011 

.  23/6—25/011 
.  23/0— 24/Ot 

9/2i 

115/0 


398,684 
631,464 


585,242 
694,571 


163,597 
241,808 


Tinplates,  I.e.  Coke,  S.  Walcsbox  ■   ■■.  19/:3— 19/ 

Lead -Soft  Foreign    ton    £24/2/0— £23/10 

Spsller-Ord.  Foreign ton      £31/5— £30/10 

(Julcksllver- (751b.) bottle  :   ..£11— £11/10  I 

Aluminium    ton  '   ........  nom. 

Antimony- Regulus  Foreignton  :   '£24— £25  ( 

-English ton      £28— £32 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite . .  ton 

Bed  vein  anthracite  .  .ton  [ 

—  (Yorkshire,  Aa. ) — 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime . .  .ton 

Newcastle  steam,  best  ton 

Lancasliire  screened  stmton 

Best  Derby  brigbts  . .  .ton 

CHEMICALS,  OILS,  &c. 
N.  of  Soda— f.o.b.  Chill,  per  qntl. 
Soda — Crystals  ex  wharf  . .  .ton 
Copra — Malay  and  States  . .  .ton 
Gambler — Good  marks  . . .  .cwt. 
Indigo — Bengal  good  to  fine    lb. 

Linieed  Oil— Raw    ton 

Linseed — Calcutta,  spot    ...ton 

—  Cakes,  U.K.made,ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil— Lagos ton 

Petroleum — American     ..gallon 
Rape  O  I— Refined  English,  .ton 

Soya  Oil— Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American  ....cwt. 

Raps  Seed— Toria    ton 

R  ubbor— Para,  spot    lb. 

—  Fine  ptant'n  (stnd.crepe) .  .lb. 

—  World's  Productlont  .Tune ton 
Shellac— T.N.  Orange,  (air,  cwt. 

TEXTILES. 
Cotton  (Lpool  Cotton  Assn.) —      r-Sep. 

—  Americiin  Ord lb. 

0.0 lb. 

F.G.O lb. 

L.M lb. 

—  —  F.L.M lb. 

Mid    lb. 

F.M lb. 

G.M lb. 

—  ^F.G.M lb. 

M.F lb. 

—  Brazilian  Pernam. — md.  fr.lb. 

—  Egyptian  Sakellarldls- fr.  lb. 

Good  fair lb. 

F.G.F lb. 

Indian — ^M.G.  No.  1  Oomra- 

O.F lb. 

•  Price'r'ulingon -Sep.'  3, 1920, 
§  f.o.b.  Cardiff. 


24/0 
£22/15-£23/7/6 
£24/7,6— £25/5 

£10/10/0 

nom. 

£26— £28 

£40 

32 76-34 /0§ 

....32/0-32/6§ 

18/0-19/0; 

....67/6-60/011 
40/0-42/611 

..  34/0—35/0; 
..  40/0 — 41 /Ot 
..  27/6—29/01! 
..  27/6— SO /OH 
..  34/0—35/011 
37/0-38/0} 

10/0 

140/0 


JUNE  30,  1914 

57/0 

61/0 

61/0 

£8  10 

£6  19 

£6  S/8 

£16  17/1 

£68 


32/0 

8/10 

£34'10/0 

....    £17/17/6 
£12/10-£12/15 

!!!!!!  £32", 5/0 

1/4 

£44 

nom. 

...37/0—41/0 

95/0 

£17 

lOid. 

Old. 

33,421 

315/0—320/0 


1,  1922- 
.  ll-86d. 
.  12-364. 
.  12-86d. 
.  13.21d. 
.  13.46d. 
.  13.86d. 
.  13-764. 
.  13-91d. 
.  14-16d. 
.  14-86d. 
.  ll-81d. 
.  15.00d. 
.  17-25d. 
.  18-OOd. 


£23  '    £34/5 


32/0 
10/0—11/6 

£38 

£23 

.  £16/10/0 


£41 

1/H 

£62 

nom. 

. . .  45/0—52/0 

68/0 

£22/10 

1/Oi 

81d. 

22,974 

290/0—300/0 


^ep. 


. .  9-45d. 

.     9-95d.  i    

t  Estimated. 
II  f.o.b. 


2,  1921^ 
.  8.75d. 
.  9-50d. 
lO-lOd. 
10-504. 
10-90d. 
ll-30d. 
ll-70d. 
12-154. 
12-654. 
13-854. 
.  8-504. 
14.754. 
18-004. 
19-OOd. 

.  7-254. 
.  7-75d. 

X 
Tf.o, 


£62  6— £62  15 
..£64  10— £66 

£142  1( 

£139  10 

11/10^—12/0 

£19 

£21  7/9 

£7 

£81 

£27  10 

..£26  15— £28 

..  21/0—22/01 
..  19/8—20/01 
. .  10/9—11/01 
20/0—21/91 
..12/6—13/01 

..11/3-11/9} 
. .  15/6-19/0} 

13/Olj 

. .  14/8—14/88 
. .  11/6—12/0} 
. .  13/0—13/8} 

7/4 

. . .  42/6—45/0 
£23  15-£24  7/9 

16/lOi 

3/2—3/8 

£25  6 

....  £13  19/9 
£7  17/6— £8 

£49  10 

£31  10 

7id. 

£32 

£24  10 

. . .  29/3—33/3 

88/71 

£13  6 

a/91 

2/2 

8,467 

..    63/0—94/0 

,— Sep.  3,  1920-, 

12-714.* 

13.714.* 

14.904.* 

17-104.* 

19.214.* 

20.954.* 

22.464.* 

23.964.* 

25.214.* 

26.714.* 

16-464.* 

Dom.* 

64-504.* 

66-504.* 

H-75d* 

12-764.* 

Pit. 
i.b.  Swansea. 
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VL— WHOLESALE  PRICES  OF  C0JIM0DITIE8— Continued. 


TEXTILES — continued. 
eoHoa — Stk.,  L'pl"  (AUK.25)balM 
Flu— LlTonlan,  "  Z.K."  . .  .ton 

—  Dutch  Waterretted ton 

—  Dutch  Dewretted ton 

—  Belgian  Wat«rrett«d ton 

—  Belgian  Dewretted    ton 

Htinp— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Pctrograd,  Clean ton 

—  K.Z.  fair ton 

—  Bombay,  H.J.F ton 

—  IUIianP.C.,8.B ton 

Jlt»— First  Marks    ton 

—  E»d  8CC  ton 

Mk — Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  lit  Order  Italian lb. 

W»o»— Pt,  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hog»   lb. 

—  Adelaide,  aver.  Grease  ...lb. 

HWi»— Eng.  Ox.  be«t   lb. 

LtallMr — Dresalng  Hides lb. 

VEG.  FOOD,  CORN,  &e. 
WhMf— Visible  supply  U.S.  bus. 

—  American qr. 

—  Bed,  price,  N.Y.  eOlb.  buflhel 

—  English  Gaiette,  av.  480lb.qr. 
FIsnr — London,  Straights  2801b. 
Birleir — Kng.  Gaa.  av.  4001b.  qr. 
Call — Kng.  Gai.,  av.  3121b.  qr. 
Will*— N.Y.  (new  bush.).  .661b. 

—  Amer.  mixed,  L'pool.  .4801b.  I 

—  La  Plata     4801b.  qr. 

PolatOM — Good  English    . .  .ton  i 

RIn — Burma,  No.  2 owt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  London ton 

Hops — Bngllih    owt. 

ANIMAL  FOOD. 
BmI — Argn., chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  BnglUh 81b. 

MsHoa — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .8Ib. 
Batoo — Irish owt. 

—  Danish owt. 

—  Canadian cwt. 

—  American c  "t.  , 

Hani — Amer.  long  cut    ...cwt. 

short  cut owt. 

Lard — Amer.  boxes    cwt. 

BuHer — Danish cwt. 

—  French cwt. 

—  AuBtrallan cwt. 

—  New  Zealand cwt. 

Cheese — Canadian owt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

SUSAR,  COFFEE,  TEA,  &e. 

•ufir- Importsto  lulySl.cwt. 
— Home  consmptn  toJiiy  31  cwt. 

—  In  Bond  July  81   cwt. 

—  PrioeLJava.  96°  Pol cwt. 

B.W.I cwt. 

Tellow  crystals cwt. 

Beet,  88%    owt. 

Tate's  Cubes,  No.  1  .  .cwt. 

Colts* — Import*  to  July  31  cwt. 
— Homeoonsmptn.  toJulySi  cwt. 

—  Export*  to  Jul>  SI cwt. 

—  In  Bond  July  31 cwt. 

—  Price,  Costa  R.  gd.  to  flnecwt. 

Braiil  (Santoe)  Good  .cwt. 

Tea — Imports  to  Tuly  31  ...lb. 
"— Homeconsraptn  toJuly  81  lb, 

—  Kxporte  to  July  31    lb. 

—  In  Bond  July  31 lb. 

—  Prloe,  Indian,  Pk.  gd lb. 

—  — Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cosoa- la  Bond  July  81  . .  .cwt. 

—  Grenada,  good  to  fine    ..cwt. 


SEP.  1,13» 

729,220 

1iB8 

£150 

£130 

£180 

£180 

£32/10 

£80/5 

£58 

£31 

£22 

£58 

. .  £29 

!!!;.'."£3i/io 

27/0 

33/3 

So/6 

2/1 

lOid. 

l/5i 

..    6Sd.— 9Jd. 
1/10—2/6 

47,397,000 

45/6 

116c. 

49/2 

41/0 

39/5 

28/8  ; 

77c. 

32/0 

37/6 

80/0 

. .    16/8—16/6 

19/6 

160/0—170/0 
£18 


SEP.  2,  1S11 

1,013,540 

£100 

£165 

£125 

£210 

£125 

£38 

£37/10 

£70 

£35 

£21/10 

£79 

£30 

£27/10 

30/0 

Sl/6 

33/0 

1/7 

7id. 

lOJd. 

lOid. 

1/ft— 2/6 


JUNE  30,  1»14 

934,600 

£33 

£65 


£«5 

£45 

£24  10 

£25  10 

£40 

£28 

£18 

£48 

..   £27  12/6 

£24  16 

,  12/0—12/6 


Hid.— 1/0 

1/Oi 

lOd. 

7id. 

...1/4-1/8 


. . .  47,058,000      34,640,000 

72/0  88/2 

14ac      «7io 

84/3 

28/6 

26/4 

SO/0 

76l«. 

82/4 

26/9 

...70/0—75/0 

7/0—7/3 

. . .  14/0—17/8 

84/0 

£6  6— £7 


64/10 

64/0 

59/9 

32/2 

70ic. 

36/9 

40/0 

200/0— !40/0§ 

24/0 

22/6 

180/0—190/0 


5/4 

9/0 

6/8 

10/4 

9/8 

4M 

8/2—9/0 

11145/0—162/0 
.  50/0-166/0 
128/0—140,0 
116/0—122/0 
,105/0—115/0 
100/0—105,0 
..  65/3—66/9 
210/0—212/0 

'  18670—204/0 

206/0—210/0 

..    94/0—90/0 

!!  sb/b— 104/0 

24,285,718 

18,762,670 

7,502,000 

19/3 

16/6 

45/3 

17/6  I 

57/9 

1,047,611 

192,833 

223,267 

933,000 

102/0—126/0 
. . .  72/0—74/0 
.  .  .208,729,890 
...240,261,429 

22,001,178 

...151,094.139  ; 

lljd, 

1/0 

Sid. 

860.000 

...  67/0—59/0 


7/8 

10/2 

9/2 

9/10 

8/6 

6/4 

11/4 

170/0—200/0 
173/0—183/0 
V10IO—U,:,/0 


8/8—8/10 

4/»— 6/0 

4/2—4/6 

5/8— e/0 

4/6—6/4 

2/4—3/2 

8/5—4/0 

. ..  60/0—74/0 
. . .  68/0—68/0 


112/0—125/0 

. . .  72/0—74/0 

.186/0—195/0 

. . .  75/0—78/0 

175/0 — 185/0 

. . .  71/0—74/0 

81/0 

...61/9—62/9 

240/0—250/0 

117/0—120/0 

.    98/0 — 108/0 

247/0—249/0 

. .  98/0—110/0 

264/0—266/0 

108/0—114/0 

118/0—124/0 

. . .  66/0— «8/0 

164/0—166/0 

. . .  83/0— «4/0 

...16,525,011 

....19,777,264 

...16,296,734 

....17,272,000 

7,116,000 

6,808,000 

21/0 

10/8 

19/0 

9/3 

62/6 

. . .  12/6—14/0 

18/6 

9/4 

62/0 

18/0 

469,951 

720,860 

181,290 

141,410 

280,911 

340,250 

637,000 

484,000 

135/0—156/0 

...80/0—98/0 

.  .  59/0—60/0 

41/6 

..246,034,052 

...128,230.377 

..234.994,775 

...166.447,972 

...16,496,804 

....26,661,766 

.  .207.399,380 

....78,292,000 

7d. 

7d. 

8M. 

8Jd. 

. . .  4id.  nom. 

6|d. 

....1,102,000 

809,000 

. .  64/0—66/0 

. . .  62/6—66/0 

H  ax  Faotory. 


^  c.i.t.  shlpmeBt. 


§N«w. 


Vn.— RAILWAy  &  TRAMWAY  TRAFFIC  RECEIPTS. 


^W 

»rk  ended  Aug,  26, 

1922-x 

^Aooresate,  34  Weeks,  I922-, 

Pass'ng'r 

Goods 

Passenger 

Goods 

HOME. 

MUcs 

Train 

Train 

Total 

Train 

Train 

Aggregate 

Open 

Receipts  ReceipU  ReoelpU  Receipte 

Receipte 

Receipte 

« 

£ 

£ 

£ 

£ 

£ 

Balfaat  &  Co. 

Downt 

80 

6,511 

1.256 

7,767 

182,931 

45,844 

1      228,775 

Brec.  *  Merth.* 

60 







Caledonian*  . . 

1,097 

81,300 

100,100 

181.400 

2,460,500 

3,320,100 

5,780,600 

Dublin  4  S.B.t 

160 

17,566 

3.392 

10.938 

— 

— 

316.4.34 

Glasgow  4  s.W. 

476 

33  noo 

40,000 

75,000 

1,081,800 

1,243,800 

,  2,325,600 

Great  Central 

888 

64,200 

124,200 

225,,«00| 

1,717,300 

4,401,200 

7,3112,4005 

Great  Eastern 

l,062t 

loS.OOO 

83,900 

241,900 

7,147,.500 

Great  Northern 

1,050 

1111,700 

126,400 

228,100 

3.345,700 

4.717.100 

8,062,800 

Great  Weat«m* 

3,667 

375,000 

356,000 

731,000 

9,870,000 

12,615,0OC 

22,485,000 

Hull  <t  Bams. 

492 
92 

19,228 

10,165 

29,393 

404,402 

348,267 

752,669 

L.  A  N.  Weat. 

2,638 

— 

— 

894,000 



— 

27,103,000 

L.  *  8.  Weat. 

968 

155,100 

54,400 

210,500 

4,529,200 

1,964,900 

6,494,100 

487 

125,471 

25,988 

151,459 

3,230,553 

966,474 

4,197,027 

Marypt.  A  Carl. 

421 

1,326 

1,924 

3,250 

40,874 

62,826 

103,700 

Hfl?'^ 

4i 

— 



4.194 



l.ll.flfi-5 

Midland 

1,6861 

208,000 

301,000 

509.000 

6,090,000 

10,789,00016.879.000 

538 

9,960 

15,221 

25,181 



. 

799,014 

North  Briilsh 

i-?,!,'.* 

82.300 

117,100 

199,400 

2,233,200 

3,954.600 

6,187.800 

North  Eaatem 
Ehymney 

i,860 

170,800 

222,400 

393,200 

4,481,600 

8,307,700 

12,789,300 

8.B.  AChat... 
Taff  Vale 

«64 
lS4i 

176,600 

47,900 

224,600 

4,607,600 

1,447,700 

6,055,300 

LONDON— 

Metropolitan 
Met.Kl.Tr».,etc. 
Underground  Bl 

_79J 
.Hya. 

32,971 

3,167 

36,138 

48,138 

234,019 

1.128,964 

119,420 

1,248,384 
1,666,884 

7,686,868 

•  Week  ended  Aug.  27,  1922. 
O.C  proportion  of  joint  lines. 


t  Week  ended  Aug.  25.  1922.  i  Including 


vn.— RAIL  WAT  &  TEAMWAY  TRAFFIC  RECEIPTS— C7(m«»f»u«<i. 


INDIAN. 


Week  or 
Month 


Miles  Gross       +or  —  on    No.    Aggregate       +or  — 

Open       Receipte   ,  Year  Ago    Wks    Receipte     Year  Ago 


Assam  Bengal 
Bajsl  Light  . 
Bengal  .IN, W. 
Beng.  Dooars 
Beng,  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Eaik 
East  Indian 
Gt,IndianPen 
MadrasctS,M, 
Nisam's  Guar 
Roh.  AKumn. 
South  Indian 
South  Punjab 


July  29 
July  29 
July  22 
Aug.  5 
July  29 
Auj.  19 
July  2!) 
.Aug.  19 
26 
19 
5 


Aug 
Aug. 
Aug. 
July 

July  22| 
Aug.  5 
Apl. 


1,049   I 

118 
2,067 

168 
2,703 
2,871 
1,342 

239 
2,772 
3,1211 
3,028  i 

913 

561 
l,862i 

717 


COLONIAL 


R2,25,647  + 

26,800  + 

5,64,260  + 

31,686  + 

10,78,000'  + 

19,23,000;  + 

5,68,977  — 

83,000|— 

29,76,000  + 

20,96,000j  + 

12,50,000  + 

2.72,779t— 

1,10.761'— 

8,87,207'  + 

6,46,972  — 


1.46,368 

7,700 

17,194 

22,673: 

52,0001 

2,34,000' 
33,824 
15,8371 

1,20,0001 

1,01,700 

87,284 

4,581 

15.917 

70,312: 

2.46,8851 


39.32.753 
7,09,000 
1,08,97,667 
5.48,735 
2,33.13.894 
4,52,87,000 
1.19,17,50:; 

19,94,762 
6,13,21,000 
5,32,80,770 
2.64,56,924 

63.02,103 
23,519,951 
1.74,52,640 


+  19,00,47( 
+  2,35,80C 
+  13,21,487 
+  1,47, IOC 
+  22,12,308 
+  50,80,000 
+  20,18,526 

—  1,48,696 

—  9,88,000 
+  22,19,882 
+  24,55,242 
+ 10,00.418 

—  11,630 
+  22,87,637 


Can,  North'n,  Aug. 
Can.  Pacific  Aug. 
Grand  Trunk  Aug. 
Ma  honaland  June 
Mid,  W,  Aust,  June 
NewCapeC'nt  Ana:, 
Rhodesia  Rys  June 
Temlscouata    June 


9,869 
13,494 

3,616 
810 
277 
206 

1,397 


»1,058,300,— 
3,369.000|— 

476,395  + 
110,335  + 
7,695- 
1,793  — 
150,026  — 
J31,924  — 


256,165'   33 

125,000    33 

3,206;  33 

7,842    9m 

204  12ni 

359    31 

732    9m 

ll,702i   6m 


33,618,194 — 7,306,82S 
100,400.000  -10,341,000 
i  13,100,839  +  ■  91,405 
I  875,534'—  35,997 
i  128,0741—  2,247 
(  81,9171+  513 

I      l,215,53l|—      37,551 
207,296—      17,588 


FOREION. 


Argentine 

Arg,  N,  East 
Arg.Transand 
B,A,«  Pacific 
B.A.Gt.South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent,  Argent, 
Cord,  Central 
Bntre  Bios  . . 

Brulliao 
Braiil  Gt.  Sth 
Gt.  W.  Braiil 
Leopoidina 
San  Paulo  . . 
S.ofBahiaS.W 
Clillaaii    and 

Peruvian 
Antofagasta 

Arauco  

Nltrate(2wka) 
Peruvian  C<)r, 

Taltal 

Cuian 
CubaUallr'd 
HavaLn  Cent, 
U.of  Havana 

Urufuayan 

Cent,  Urug'y, 

„    (E.  Ext,) 

„    (N,  Bxt,) 

,,  (W.  Ext.) 

Mid.  Uruguay 

N.W.Urug'y. 

Urug,  Northn 

MIsoellaneoHs 

AlooyAG'ndla 

Bilbao    

Bolivar 

Colomb,  Natl, 
Costa  Rica  , , 
Dorada  Bxt, 
Egyptn  Delta 
Gt,  S,otSpn,' 
LaOuaira  J£  C, 
Ottoman  Ry. 
Paraguay  Cnt 
Puerto  Cabllo 
Salvador  , . . 
SantaF«Prov. 
French  Rys, 
Smna  A  St'go 
ZafraAH'lva 


Aug, 

26 

762 

£ 

9,70C 

— 

Aug, 

26 

111 

£ 

1,640  + 

Aug, 

:'.6 

3,428 

£ 

130,000  + 

Aug. 

26 

3,947 

£ 

130,000  — 

Aug. 

26 

Net 

£ 

22,000  + 

Aug. 

26 

1,882 

£ 

68,000  — 

lUg. 

26 

Net 

£ 

13,000  + 

lune 

190 

£ 

49.is2l  — 

Aug. 

26 

3,306 

£ 

190,000 

Aug. 

2(i 

1,205 

£ 

63,500  + 

Aug, 

21) 

728 

£ 

16,800  — 

July 

110 

M 

45,750,— 

-Aug. 

26 

1,003 

e 

8.50C;  - 

vug. 

26 

1,831 

E 

37.046  + 

AuC, 

27 

163H 

26,765— 

ruly 

62 

M 

86,000  + 

Aug. 

27 

SSS 

£ 

22,785j  + 

June 

84i£ 

12,000;  + 

.4ug, 

15 

3B0 

; 

22,166  + 

July 

1,140 

S  1,158,100  + 

July 

172 

£ 

12,OJ0  + 

Feb. 



$1,102,974  — 

Aug. 

26 

70  i£ 

9,247  — 

Aug. 

26 

1,210 

£ 

46,794  — 

Aug, 

26 

273 

t 

16.674  — 

Aug. 

26 

311 

■. 

3,224  — 

Aug, 

26 

186 

■■ 

1.816  — 

Aug, 

26 

211 

: 

1,3,39  — 

July 

319 

: 

16,383  + 

July 

118 

f 

5,638  — 

luly 

73 

i 

2,149  + 

Aug, 

?,6 

S3 

Pa. 

17,050  + 

July 

16 

; 

16  — 

July 

136 

; 

7,800  — 

July 

86 

; 

211,000  + 

lune 

190 

; 

20,832  — 

July 

70    £ 

14,500  — 

Aug, 

10 

6591  £ 

7,796  — 

Au2, 

1'' 

104 

's. 

•  83,927  + 

July 

221  £ 

11,650  + 

Aug, 

19 

193 

; 

5,692 

May 

27 

274    £ 

3,310  — 

Julv 

34 

; 

4,760  — 

-Aug, 

26 

100    £ 

3,313  + 

Julv 

1,181    £ 

148,368 

+ 

Julv 

80   £ 

11,750 

— 

Tune 

112  £ 

10,941 

— 

2,100  9 

648i  9 

2,000  9 

13,000  9 

11,000'  9 

14,000  9 

1.000  9 

576  12in 

—  9 

1,500  9 

5,400  9 

10,250  7m 

1,900  34 

1.491  34 

7.787,  34 

30,000  3m 


6,963l   35 
SCO   Sm 

10,089  82 
1,950  Im 
2.917    Im 


86.900  — 

10,6.30  — 

1,031,000  — 

1,141,000  — 

241,000  + 

590,000  — 

111,000  + 

547,041:— 

1.568,000(  + 

539,700  — 

133,7001— 


8.000 

1.808 

63,000 

117,000 

107,000 

110,000 

18,000 

11,081 

31,000 

22,000 

33,300 


500,673 

9531 
9,629i 


3,2491  9 
675  9 
642  9 
1851      9 

3,084  Im 
346,  Im 
714    Im 

4,050  34 

1.032  7m 

2,395  7m 

600  7m 

3,025  12m 

9,500  7m 

2.786  18 

37,242  32 

1,050  7m 

860    48 
250    7m 

1,035      9 

3,069i  7m 
3,971  7m 
1,689 1  em 


291.500—  36,400 

428,4001—  14,200 

948,091 : —  169,512 

966, 4.^5  —  53,53 

244,000  +  99,000 


690,550!—      86,135 
34S,422l+      10,700 

222,182—    123,267 


7,020,807j— 3,080,221 

74,568—  15,463 

392,018 —  90,883 

158,219  —  18,734 

32,565  —  2,347 

17,108—  3,497 

14,504  —  1,643 


TRAMS. 


658,350  + 

7,360  — 

65,111  — 

127,620  — 

257,053  — 

77,260  — 

105,436  — 

2,459,195  + 

71,160  + 

166,470  — 

31,250  — 
26,046  + 

963,60o!  + 
62,990  — 
68,999  — 


121,450 
6,066 

7,211 

8,260 

36,IH1 

54,.iiiii 

16,01- 

847,4.-i-- 

i,;i-ii 

48,780 
1,600 

6,352 

17,044 
12,780 
16,646 


Anglo-Arg'nt, 
Bombay  Eles. 
Braslllan  Trc 
BrtsbaneE'ec, 
Brit.  Columb, 
B.A,  Lacrose 

CaloutU 

Carth,A  Herr. 
Chathm4Dist 
Havana  Elect 
Isle  of  Thanet 
Ealgoorlie. . . 
Lima  Light 
London  C.C. 
Madraa(2wks) 
Manila  Eiec, 
Pemambuco 
Provincial   , . 
Rangoon  Elec 
Shanghai  Elc, 
Singapore  £1, 
U.  Montevid. 


Aug. 
May 
July 
July 
.(une 
July 
Aug. 
July 
Aug. 
Mav 
Aug. 
May 
June 
Aug. 
Aug. 
July 
Aug. 
Joly 
June 
Julv 
July 
'July 


26 


400   ,£         79,:?24;— 
—        B  10,22,628  + 

402iM16, 63511110  + 
40}£         49,470  + 

334    $      802,311  — 
61    £         37,227  + 
35iR     116,890  + 
9    £  2,257  + 

15    £  1,894  + 

86    t  1,087,916  — 
20}  £  3,243  — 

20i£  2,636  + 

85    £        64,385  + 

1003  £  94,507  — 
16J  R  48.305  + 
65  )  291,093  — 
59    £  4,163  + 

21}  £  2,470  — 

25    R     140,400  — 
26!MX. $180,830  + 
26}  $  7,095  — 

90}  £        48,672  + 


2,059 

35 

1.03,«27 

6m 

1,178,000 

.m 

620 

/m 

1,392 

12m 

5,283 

Im 

24,881 

34 

321 

«m' 

136 

34 

12,201 

5m 

42 

47 

274 

3m  ( 

12,388 

6m 

5,762 

22 

421 

32 

14,033 

7m 

896 

34 

726 

41 

10,400 

«m 

6,080 

7m 

6.142 

30 

6,261 

9m 

2,837,054 

40,80,063 

109,170,000 

341,700 

10,220,0541 

57,227 

3,688,529, 

17.208' 

56,388 

6,459,542 

50,564, 

11,776 

406.596 

2.045.062' 

734.865 

2,043,639 

120,429 

117,088- 

844,138 

1,268.893 

365,271 

420,463 


+     144,331 
+   4,54.8/ 

+  1349400  0 

+ 
+ 
+ 
+ 
+ 
+ 


14,555 

122,795 

5,283 

990,664 

989 

91 

117,812 

892 

1,760 

49,563 

l7T,9,59 

167,231 

69,613 

12,291 

7,594 

48,628 

139,714 

8,606 

1,638 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period 


Gross 


+  or  — 


Net 


+  or  — 


Canadian  Pacific  . . 

6  mos. 
Amer.  Class.  I  Rdj. 
199  (Eds.)  5  mas. 


June  I      $13,810,000:—     651,000  $2,362,000  —  $  742,000 

to  June            76,295,000  —  7,761,000  '      9,814,000  —  3, 186,000 

May  I      477,299,160!+    4,069,751  92,931,565    +28,064,928 

to  May         2,161,296,378!— 75,813,346  421,048,796    +  188814669 


September  2,  1922.] 
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®l)e  Statist 

LONDON,  SATURDAY,  SEPTEMBER  2,  1922. 

THE    MORATORIUM    DECISION. 

Yesterday's  agreement  by  the  Reparation  Com- 
mission in  Paris  marks  another  evasion  of  the  funda- 
mental points  of  difference  between  the  French  and 
British  delegates,  and  is  in  reality,  as  was  feared, 
a  compromise  which  merely  postpones  afresh  the 
long-tlireatened  Reparation  crisis.  Except  for  a 
sUght  re-shuffle  of  the  details  of  the  question,  the 
issues  before  this  week's  meeting  were  essentially 
the  same  as  those  which  arose  in  November  last, 
when  the  Germans  first  advanced  their  plea  for  a 
moratorium  ;  the  same  also  as  those  over  which  the 
Commission  debated  in  June  last ;  and  the  same,  too, 
as  the  issues  whicli  will  again  confront  Europe  m 
the  New  Year.  This  latest  "  agreement,"  indeed, 
adds  to  uncertainties  as  to  the  future  of  Germany's 
finances  instead  of  clearing  the  atmosphere.  Ger- 
many, it  is  true,  is  granted  a  short  breathing-sjjace  ; 
the  tlireat  of  utter  economic  destruction  is  removed 
for  a  Httle  while  ;  but  France's  sword  of  Damocles 
remains  suspended  over  the  German  nation. 

The  net  result  of  the  Reparation  Commission's 
protracted  deliberations  is  the  acceptance  of  the 
Belgian  compromise  under  which  Germany  is  allowed 
to  cover  the  cash  payments  due  during  the  remainder 
of  this  year  by  six  months'  gold  Treasury  Bills  of 
the  German  Government.  As  regards  the  payments 
in  kind,  the  attitude  of  France  may  possibly  provoke 
a  reopening  of  the  whole  question  before  the  end 
of  the  year,  but  it  is  not  anticipated  that  the  guaran- 
teeing of  the  Treasury  Bills  for  the  cash  payments 
will  present  insurmountable  difficulties.  As  Belgium 
has  the  prior  claim  on  cash  payments,  the  question 
of  the  guarantee  is  one  for  arrangement  between 
the  Belgian  and  the  German  Governments.  Faihng 
agreement  the  Commission  have  stipulated  for  the 
deposit  of  gold  from  the  Reichsbank  in  a  foreign 
bank.  It  is  not  likely,  however,  that  this  action 
will  fall  to  be  taken — if  the  question  arose  the 
Reichsbank,  now  autonomous,  would  almost  certainly 
object  to  the  expatriation  of  its  reserves. 

It  will  appear  that  the  Commission's  decision 
is  tantamount  to  granting  Germany  a  moratorium 
for  six  months,  commencing  from  August  15  last. 
The  respite  is  certainly  hopeful  as  affording  oppor- 
tunity of  obtaining  a  clearer  perspective  of  the 
issues  involved  in  the  whole  Reparations  question ; 
but  the  attitude  maintained  by  France  in  the  recent 
discussions  is  certainly  not  conducive  to  over- 
optimism.  As  is  well  known.  Sir  John  Bradbury, 
the  British  delegate  made  no  secret  of  his  anxiety 
to  obtain  a  clean-cut  moratorium,  the  length  of 
the  respite  to  Germany  not  to  be  fixed  in  an  arbitrary 
mamier,  as  has  been  done,  but  in  reference  to  the 
possibilities  of  equifibrating  the  German  Budget. 
That  such  a  course  would  be  decided  upon  by  the 
Commission  was  hardly  to  be  looked  for  in  view 
of  the  intransigeant  standpoint  of  France,  in  which 
our  Ally  received  the  sympathy  of  Belgium.  If 
France  merely  wants  reparations  the  chances  of 
smoothing  over  the  issues  between  this  and  the 
end  of  the  year  are  not  unfavourable ;  but  if,  as  there 
is  certainly  reason  to  believe,  France's  real  aim  is 
to  deal  the  coup  de  grace  to  its  fallen  enemy,  a  decision 
on  the  question  as  to  whether  this  country  is  to 
side  with  Germany  or  to  support  our  AUy  cannot 
long  be  postponed.  The  fact  camiot  be  cUsguised 
that  the  complete  collapse  of  Germany  would  con- 
soHdate  France's  position  as  the  first  mOitary  Power 
across  the  Chamiel  and  would  obtain  for  her  an 
economic  hegemony  on  the  Continent.  Germany 
has  already  lost  some  of  the  richest  of  its  provinces 
by  the  partition  of  Upjier  Silesia  and  the  return  of 
Lorraine  to  its  victor.     Beneficial  o-miership  of  the 


Ruhr  coal  mines  by  France  would  complete  Germany's 
economic  disintegration.  We,  in  this  countrj^  can 
hardly  approve  of  this  attitude  on  the  part  of  our 
Ally,  but,  at  the  same  time,  we  cannot  misunderstand 
it.  We  do  not  feel  here  the  ever-present  fear  of 
German  aggression  that  proximity  to  our  late  enemy 
inspires  in  the  minds  of  the  French  people.  Neither 
are  ^\e  animated  by  the  same  motives  of  revenge 
which  the  ruthless  liavoc  of  the  War  in  some  of  the 
richest  of  its  provinces  seems  to  have  engendered  in  our 
Ally.  Looking  at  Germany  from  a  distance,  we  are 
jarepared  to  admit  a  smcere  desire  on  the  part  of 
the  Government  to  meet  the  Allies  as  far  as  possible 
in  fulfilling  their  Treaty  obligations.  The  French 
peojile,  looking  over  their  frontier  at  their  traditional 
enemy  which  was  only  eight  years  ago  perhaps 
the  strongest  single  military  P(nver  in  the  world, 
are  constantly  haunted  bj^  the  dread  that  laxity'in 
dealing  with  the  Germans  will,  in  the  course  of  a 
few  j'ears,  bring  back  all  the  horrors  of  uivasion. 
Having  no  SJ^npathy  to  spare  for  Germany,  they 
are  unconcerned  as  to  its  threatened  economic 
collapse,  and  see  in  that  development  not,  as  we  do, 
a  great  calamity  for  Europe,  but  an  assurance  of 
safet}'  for  themselves.  Busy  rumours  of  secret 
preparation  for  another  war  by  Germany  fill  them 
with  alarm  and  distrust,  while  the  plain  evidences 
of  industrial  prosperity  in  the  debtor  country  despite 
(in  reality,  becau.se  of)  the  chaotic  state  of  its  finances 
are  accepted  as  direct  refutation  of  Germany's 
argument  of  inability  to  pay.  It  would  be  foUy  to 
ignore  these  considerations  in  weighing  up  the 
chances  of  a  fuial  settlement  of  the  Reparations 
question  when  the  six  months'  respite  to  Germany 
has  expired.  The  French  Government's  present 
attitude  towards  Germany  is  based  on  the  firmest 
convictions  of  the  French  people,  and  they  caimot 
fail  to  recognise  that  any  ojien  retreat  from  the 
position  they  have  taken  up  must  arouse  the  violent 
hcstihty  of  the  nation.  They  recognise,  perhaps, 
as  we  do,  that  the  rigid  pursuit  of  the  "  uttermost 
farthing  "  j)olicy  towards  Germany  will  eventually 
react  adversely  on  the  economic  position  of  France, 
but  they  also  see  that  before  they  can  change  their 
attitude  they  must  persuade  the  French  people  that 
the  alteration  is  in  the  best  interests  of  the  latter. 
Moreover,  all  that  is  necessary  for  the  realisation  of 
France's  ambition  is  occupation  of  the  Ruhr,  and  the 
way  to  this  end  is  plainly  mapped  out  in  the  Versailles 
Treaty.  Thus,  when  the  question  of  a  moratorium 
again  reaches  a  critical  stage,  if  France  continues 
to  refuse,  the  Reparation  Commission  will  be  driven 
to  reporting  the  default  of  Germany,  If  our  Ally 
then  chooses,  occupation  of  the  Ruhr  may  be  a 
matter  of  hours. 

Thus,  while  the  latest  decision  of  the  Reparation 
Commission  is  satisfactory  in  so  far  as  it  relieves 
the  tension,  it  cannot  jjretend  to  have  averted  the 
financial  disaster  threatenmg  Europe.  The  German 
mark  will  be  benefited  to  the  extent  that  a 
comj)letely  adverse  vote  yesterday  on  the  mora- 
torium question  would  have  sent  it  headlong  towards 
waste  paper  values,  but  the  atmosphere  of 
uncertaijity  which  still  prevails  negatives  the 
prospect  of  a  permanent  arrestation  of  its 
decline.  Reports  from  Berlin  state  that  during 
yesterday's  fateful  sitting  of  the  Reparations  Com- 
mission extreme  nervousness  i^revaUed  as  to  the 
probable  Exchange  movements.  If  the  decision  of 
the  Commission  realised  the  worst  fears  of  the 
Germans,  large  holders  of  marks  would  be  ruined  at 
a  stroke.  If,  on  the  other  hand,  very  favourable 
'  terms  to  Germany  Were  agreed  upon,  the  result  would 
be  hardly  less  disastrous  to  that  numerous  section 
of  the  German  public  who,  foremost  in  the  flight 
from  the  mark,  had  acquired  large  holdings  of  Swiss 
francs,  florins,  Sterling  and  dollars.  The  actual 
decision  arrived  at  by  the  Commission  seems  to  be 
accepted  in  Berlin  as  a  satisfactory  one  warranting 
a  substantial  marking  up  of  the  value  of  the  German 
currency,  though  a  renewed  fall  later  is  probable. 
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THE    FOREIGN    EXCHANGES    IN    AUGUST. 

THE  "  STATIST'S "  INDEX    NUMBERS    OF    THE    FOREIGN    EXCHANGE    VALUES    OF   THE   £   STERLING. 


DuEiKG  the  month  of  August  in  1919,  1920  and  1921 
the  value  of  the  £  sterling  in  terms  collectively  of 
the  leading  currencies  abroad  imderwent  a  slight 
depreciation.  Last  month,  however,  the  movement 
was  in  the  opposite  direction,  our  index-numbers  of 
the  value  of  sterling  abroad  showing  an  advance 
to  121.3  as  against  120.3  in  July,  118.2  in  June, 
and  105.. 5  in  August  of  last  year.  These  index- 
numbers,  based  on  the  average  daily  cable  quota- 
tions for  sterlmg  m  twenty-seven  centres  abroad 
represent  the  average  value  of  the  £  each  month 
in  terms  of  the  foreign  currencies  ex^iressed  as  a 
percentage  of  its  value  at  the  old  parities  of  Exchange. 
The  comx^lete  series  of  index-numbers  since  the 
Ai-mistice  is  shoT^ii  in  the  followinc;  table  : — 


Index  Numbers  excluding  Germany. 


January 
February     . 
March 
April 
May.  . 
June 
July 
August 
September  .  . 
October 
November  . . 
December   .  . 


1918 


98.7 
98.7 


1919 

98.9 

99.1 

99.2 

100.3 

101.2 

100.4 

101.7 

101.6 

100.7 

98.6 

98.0 

96.2 


1920 

96.8 

93.1 

101.0 

100.5 

100.3 

100.2 

96.8 

95.4 

95.7 

102.5 

104.7 

108.1 


1921 

113.5 

112.1 

114.1 

111.3 

110.4 

108.9 

105.8 

105.5 

106.4 

108.4 

112.4 

112.1 


1922 
118.2 
118.0 
118.3 
118.0 
118.2 
118.2 
120.3 
121.3 


In  the  calculation  of  these  index-numbers,  as 
we  amiounced  last  month,  the  German  Exchange 
has  been  eradicated,  present  movements  in  the 
mark  being  altogether  disproportionate  to  the  real 
course  of  sterling  values  in  terms  of  marks. 

A  detailed  analysis  of  the  movements  during 
August  is  contained  m  the  follo^ving  table.  Out  of 
the  27  Exchanges  on  which  the  calculations  are 
based,  16  moved  in  favour  of  higher  values  for  the 
£  last  month,  6  moved  adversely,  and  5  are  unchanged. 
In  July  our  currency  appreciated  in  terms  of  only 
12  foreign  currencies,  but  the  adverse  changes 
numbered  11.  A  satisfactory  feature  of  the  August 
movements  is  a  further  rise  in  the  doUar  rate  to 
an  average  of  .S4.46i?5,  the  highest  on  record  since 
June,  1919.  In  June  last  the  average  was  S4.40|. 
A  striking  change  occurred  last  month  in  the  Montreal 
Exchange.     Previously  the  Canadian  dollar  in  rela- 


tion to  sterling  moved  in  close  sjTnpathy  with  the 
United  States  dollar.  Last  month,  however,  the 
Montreal  Exchange  went  against  this  country,  the 
average  rate  declining  from  4. 49 J  in  July  to  4. 47  J-  in 
August.  Moreover,  on  one  occasion  during  the 
month,  on  the  18th,  the  Canadian  currency  was 
actually  cheaper  than  the  United  States  dollar,  the 
respective  quotations  being  4.49|  and  4.48|.  Allied 
currencies  agam  depreciated  sharply  during  August  ; 
the  French  franc  rose  from  an  average  of  54.05  in 
July  to  56 .06  last  month  :  the  Brussels  rate  advanced 
from  56.93  to  59.14,  whUe  the  lira  quotation  rose 
1|  to  98|.  The  average  rates  for  these  tliree  curren- 
cies in  January  last  were  respectively  51.74,  54.11 
and  96|-.  Among  the  Continental  "  neutral  "  group 
the  Swedish  and  Norwegian  Exchanges  again 
receded,  but  sterling  appreciated  in  Amsterdam, 
Madrid,  Copenhagen  and  Berne.  South  American 
currencies  moved  irregularly.  The  Valparaiso  Ex- 
change moved  against  this  country  owing  to  heavy 
sales  of  Chihan  nitrate  out  of  the  Coast  stocks.  The 
Argentine  dollar  remained  unchanged  at  44|^d.,  but 
the  currencies  of  Brazil  and  Uruguay  became  cheaper. 
The  £  appreciated  in  all  the  Far  Eastern  centres  in 
August. 

The  August  movements  in  the  coUapsed  currencies, 
though  these  are  not  comprised  in  our  calculations, 
call  for  partioular  mention.  The  German  Exchange 
moved  up  from  an  average  2,185  marks  to  the  £ 
in  July  to  4,954  in  August.  In  August  of  last  year 
the  average  German  rate  was  only  307J  marks  to 
the  £.  The  average  movement  in  the  mark  last 
month  provides  no  indication  of  the  violence  of 
fluctuations  which  embraced  as  wide  a  margin  as 
11,000  marks  to  the  £  on  Friday  last,  and  as  low  as 
5,000  at  one  time  this  week.  The  average  Viennese 
rate  advanced  during  the  month  from  124,981 
krone  to  the  £  to  over  300,000.  The  Pohsh  rate 
rose  during  August  from  27,000  to  40.000.  In 
contrast  with  these  movements  the  Finnish  and 
Czecho-Slovakian  currencies  again  displayed  remark- 
able strength.  Thus  the  Prague  rate  dechned  from 
182  to  135,  and  the  Finnish  mark  shows  a  shght 
gain  on  balance  at  209  to  the  £,  which  was  the  ruling 
quotation  at  the  end  of  the  month': — 


Foreign  Exchange  Values  of  the  £  Sterling. 


August,  1922 


July,1922 


August,  1921 


Country 
United  States 
France  . . 
India 
Union  o'  S.  Africa 


Method  of 

Quoting 

BoUars  to  £     . . 

Francs  to  £ 

Pence  to  Rupee 


Netherlands 

Australia 

Argentina 

Canada 

Belgium 

Sweden 

Egypt 


. .   Florins  to  £     . . 

. .   Pence  to  Peso . . 
.  .    Dollars  to  £ 
.  .    Francs  to  £ 
. .   Kroner  to  £     . . 
Piastres  to  £ 


Average 
Par         Rate 
4-867  4-46  A 

25-225       56-06 
.     _16t  15| 

12-107        11-481 


China  (Shanghai)  Pence  to  Tael . . 

Spain 

New  Zealand    . . 

Japan    . . 

Italy      . . 

Denmark 

Norway 

Turkey 

Brazil    . . 

Switzerland 

Straits  Setthn'ts, 

Chile      . . 

Greece  . . 

Portugal 

Hong  Kong 

Umguay 


.   Pesetas  to  £ 

Pence  to  Yen  . . 
Lire  to  £ 
Kroner  to  £     .  . 
Kroner  to  £     . . 
Piastres  to  £    . . 
Pence  to  Mikeia 
Francs  to  £ 
Pence  to  Dollar 
Pesos  to  £ 
Drachmas  to  £. . 
Pence  to  Escudo 
Pence  to  Dol.  . . 
Pence  to  Peso . . 


47-58 

4-867 

25-225 

18-159 

97J 

32J* 

25-225 

24-58 
25-225 
18-159 
18-159 
111 

16 
25-225 

28 
13-33 
25-225 

53i 
23-81* 

51 


44i 
4-47J 
59-14 
10-94 
97^3 

28-71 

2oJ 
98f 

20-71 

25-96 
734 

23-44 

27  S 
3208 
147 
3M 
30  §i 
43* 


%of 

Par 

917 
2223 
1024 

989 

949 
1006 
1075 

919 
2345 

933 
1000 

785 
1139 
1009 

955 
3921 
1140 
1430 
6613 
2188 

929 

1001 

2406 

5825 

1,5080 

769 
1170 


Average 
Rate 

4-44f 
.5405 
_151^ 

ll-40f 

44J- 
4-49i 

56-93 

17-13 
97  P 
42^ 

28-56 

9700 
20  lU 
2tili5 
725 
7i 
23-27 

2711 
34-55 
154-11 

3J     1 
31f 
44i 


%of 

Par 

914 
2143 
1020 

989 

94-7 
1006 
1075 

923 
2257 

943 
1000 

770 
1132 
1009 

951 
3846 
1137 
1468 
6531 
2133 

923 
1002 
2591 
6109 
,3740 

75-9 
1153 


Average 
Rate 

3-6.5f 
4712 

11-79 

43i| 
4-06.V 

48-58 

17-24 
97i 
44J 

28-27" 

31J 
84-95 

22-57 
27-94 
559-9 

21-70 

2711 
36-50 
66-17 

■        321f 
43^ 


%of 

Par 

751 
1867 

996 
1010 

974 
1015 
1083 

835 
1926 

949 
1000 

730 
1120 
1013 

774 
3369 
124-3 
1539 
5045 
1985 

860 
1008 
2739 
2624 
8191 
■  72  3 
118-4 


Total     Weighting 

Trade       used  for 

Apr. -June     Index 

1922  in     Numbers 

Millions  July.-Sep. 


of  £'8 

81-04 

33-71 

39-22 

15-41 

23-83 

35-30 

21-71 

16-95 

14-00 

6-62 

10-88 

9-85 

10-88 

18-80 

7-99 

7-12 

13-43 

5-50 

1-84 

4-04 

8-23 

417 

2-52 

1-81 

8-87 

1-59 

213 


1922 

200 

80 

97 

38 

59 

87 

53 

42 

34 

16 

27 

24 

27 

46 

20 

18 

33 

14 

5 

10 

20 

10 

6 

4 

22 

3 

5 


Index  numbers  (Weighted  Geometric  Average)        ..         121-3  120^  105-5         406-44         1,000 

*  For  Shanghai  and  Hong  Kong  the  parity  has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 
t  The  old  fixed  parity  rate  of  Rs.  15  to  £1  has  been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 
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COLOMBIA.— II. 

ITS  GREAT  POTENTL4LITIES. 

We  said  last  -n-eek  that  -ne  would  endeavour  to 
explain  why  we  favour  the  investment  of  British 
capital  in  countries  like  Colombia  and  in  the  South 
American  continent  in  general.  Stated  very  briefly 
the  answer  is  that  countries  like  Colombia  and  the 
whole  continent  of  South  America  are  capable  of 
supplying  us  with  what  we  urgently  need  upon  a 
lower  economic  basis  of  values  than  is  the  case  with 
other  countries.  For  a  very  long  period  during  last 
century  we  enjoyed  the  advantage  of  obtaining  food 
and  raw  materials  for  om-  manufactures  from  all 
parts  of  the  world.  During  the  present  century, 
and  particularly  during  the  last  ten  or  twelve  years, 
we  have  to  a  large  extent  lost  that  advantage.  We 
live  in  this  country  upon  interest  upon  our  savings, 
upon  rendering  services  and  upon  selling  manu- 
factured goods.  With  the  exception  of  coal,  wliich 
we  are  finding  it  increasingly  difficult  to  sell  abroad, 
we  have  really  no  raw  produce  to  offer.  We  cannot 
feed  ourselves.  Neither  can  we  feed  the  various 
branches  of  our  industries.  Still,  the  fact  remains 
that  in  the  island  of  Great  Britain  we  have  a  sur- 
prisingly dense  population  for  the  area  and  the  general 
comparative  infertility  of  our  soil.  This,  of  coiirse, 
is  due  to  historical  causes  which  we  could  only  fully 
explain  if  we  were  at  liberty  to  WTite  a  long  book  of 
as  many  volumes  as  might  suit  our  convenience. 
In  the  brief  space  here  at  our  disposal,  suffice  it  to 
say  that  for  various  poUtical  reasons  in  the  past  it 
became  necessarj'  for  us,  if  we  were  to  retain  our 
independence  at  all,  to  develop  industrialism  upon 
a  scale  which  was  not  necessary  for  other  nations. 
As  a  result,  we  held  in  the  closing  years  of  the 
eighteenth  century  a  commanding  position  in  the 
industrial  world.  The  mistakes  made  by  our  rivals 
and  neighbours  enabled  us  during  the  long  series  of 
wars  at  the  close  of  that  century  to  stUl  further 
consoUdate  our  position. 

As  we  have  said,  we  have  not  space  here  to  go 
into  this  aspect  of  the  question.  Suffice  it  to  say, 
however,  that  food  and  raw  materials  are,  to  use 
colloquial  language,  too  dear,  and  the  result  is  that 
the  cost  of  everything  in  England  at  the  present 
time  is  extravagant  to  a  degree  which  is  preventing 
us  not  merely  from  recovering  from  the  effects  of 
the  recent  war,  but  which  is  militating  against  our 
holding  the  position  in  the  markets  of  the  world 
which  is  essential  for  us  if  this  island  is  to  retain 
its  present  large  population.  A  great  reduction  of 
the  population  of  Great  Britain  with  the  poverty 
with  which  it  would  natm-aUy  be  accompanied 
would,  in  its  turn,  react  upon  the  British  Empire 
as  a  composite  entity,  and  in  the  sequel  might,  and 
presumablj'  would,  lead  to  a  re-grouping  of  the 
world's  political  system.  Consequently,  it  is  im- 
perative for  everyone  holding  anytliing  in  the  natiu-e 
of  a  public  position  to  do  what  he  can  to  assist  in 
cheapening  the  cost  of  production  ;  and  one  of  the 
means  of  achieving  that  is  to  obtain  increased 
suppUes  of  raw  produce  on  a  much  lower  basis  of 
values  than  is  the  case  at  present.  Speaking  gener- 
ally, Colombia  is  a  far  more  fruitful  country  than 
can  be  readily  found  in  any  similar  area  on  any  of 
the  other  continents.  South  America,  taken  as  a 
whole,  is  far  more  fertile  than  is  the  case  with  any 
other  continent.  Fmi:hermore,  Colombia  in  parti- 
cular, and  !-'outh  America  in  general,  is  the  least 
populated  of  all  the  contiaents  ;  while,  as  we  have 
already  said,  it  is  the  most  fertOe.  Probably  it 
would  not  be  an  exaggeration  to  say  that  two-thirds 
of  the  whole  continent  of  Africa,  which,  of  course,  is 
considerably  bigger  than  South  America,  is  either 
arid  desert  or  will  require  enormous  expenditure  on 
irrigation  before  any  considerable  part  of  its  area 
can  be  made  fruitful.  Asia,  again,  although  it  is 
more  than  twice  the  size  of  South  America,  has  not 
a  quarter  of  its  area  fertile  in  any  sense  comparable 


with  that  of  South  America.  In  the  whole  of  Asia, 
with  the  possible  exception  of  those  parts  of  the 
Chinese  Empire  with  which  Europeans  are  very 
imperfectly  acquainted,  it  would  be  practically 
irnpossible  to  find  any  area  comparable  in  fertiUty 
■with  that  of  nearly  any  of  the  countries  which 
comprise  the  ten  repubhcs  of  the  South  American 
Continent.  Consequently,  it  wiU  be  seen  that  when 
we  say  that  it  is  desirable  to  invest  British  capital 
in  a  country  like  Colombia,  all  we  are  saying  is  that 
there  is  a  very  fertile  area.  Build  a  railway  and 
cultivate  the  country  in  the  neighbourhood  of  your 
railway,  and  with  any  reasonable  management  and 
common  honesty,  it  is  hardly  conceivable  that  you 
can  lose  your  money. 

Colombiai  is,  in  area,  as  we  explained  quite 
recently,  larger  than  the  whole  of  France  and 
Germany  as  those  countries  existed  at  the  outbreak 
of  the  recent  Emopean  War.  She  has  a  total 
population  of,  roughly,  about  six  millions  to  occupy 
so  immense  a  territory.  She  has  extraordinary 
natm-al  advantages.  But  these  are  accompanied  by 
some  equally  remarkable  drawbacks.  For  example, 
some  of  the  richest  parts  of  Colombia  are  practically 
enclosed  by  great  ranges  of  mountauis.  On  the 
other  hand,  her  rich  lands,  when  they  are  attained, 
can  produce  some  of  the  finest  crops  in  the  world 
almost  continuously.  Being  situated  in  the  tropics, 
the  country  has  neither  summer  nor  winter.  It 
has  a  rainy  season  and  a  dry  season.  But  prac- 
ticaUj',  with  sufficient  labour  and  adequate  means  of 
transport,  and,  of  course,  the  application  of  reason- 
able fertOisers,  it  would  be  practicable  to  go  on 
raising  crops  almost  continuously.  Moreover,  those 
crops  might  take  almost  any  form  that  the  cultivator 
desired.  We  have  said  many  times  in  tliis  journal 
that  crop  potentiahties  in  South  America  depend 
far  less  upon  latitude  than  upon  altitude.  The 
result  is  that  some  parts  of  Colombia  are  situated 
on  lands  so  elevated  that  for  practical  agricultural 
purposes  they  may  be  regarded  as  situated  in  the 
Temperate  Zone  and  therefore  capable  of  growing 
those  products  with  which  we  are  so  familiar  in 
Northern  Europe.  On  the  other  hand,  the  low- 
lying  parts  are  very  hot,  as  one  would  expect  in  a 
country  situated  wholly  in  the  tropics.  On  those 
lands  cotton,  tobacco,  sugar,  cocoa  and  similar 
products  flourish  in  great  luxuriance  and  would,  of 
course,  per  unit  pay  over  and  over  again  the  cost 
of  cultivation.  We  have  said  above  that  Colombia 
has  no  deserts  comparable  with  those  found  in 
various  countries  situated  in  other  parts  of  the 
world.  She  has,  however,  three  great  spurs  of  one 
of  the  most  important  ranges  of  mountains  existing 
in  any  part  of  the  world.  In  a  sense,  therefore, 
although  she  has  no  deserts,  the  higher  altitudes  of 
her  momitain  ranges  afford  no  fertihty  from  the 
agricultural  point  of  view.  Although  this  is  perfectly 
time,  and  a  farmer  finding  himself  on  some  of  the 
higher  altitudes  of  the  Andes  would  be  quite  at  a 
loss  as  to  what  he  shovdd  do  for  a  li\Tng,  the  mining 
engineer  would  feel  no  such  difficulty.  The  Colom- 
bian mountains  nearly  all  contain  rich  gold  deposits. 
There  was  a  time,  probably  beyond  the  memory  of 
anybody  now  li\-ing,  certainly  of  anybody  in  active 
business,  but  still  not  so  very  long  ago,  when 
Colombia  was  the  principal  som-ce  from  which  the 
world  derived  its  amiual  supplies  of  gold.  Colombia 
is  probably  now  the  only  important  source  from 
which  the  world  derives  its  supplies  of  platinum. 
So  far  the  oilfields  of  the  republic  have  not  been 
worked  to  the  extent  that  one  would  have  expected, 
for  nearly  all  competent  authorities  with  whom  we 
are  acquainted  seem  agreed  in  holding  a  very  high 
opinion  of  the  oil  contents  of  a  very  large  area  of 
Colombia.  In  addition,  the  country  contains  very 
extensive  deposits  of  copper  ;  probably  even  more 
extensive  though  less  well  ascertained  deposits  of 
coal ;  besides  highly  valuable,  but  only  partially 
explored,  deposits  of  iron,  lead,  quicksilver,  tin  and 
zinc. 

C2 


336 


THE    STATIST. 


[September  2,  192  2. 


Government  and  municipal  loans,  while  the  corres- 
ponding figure  in  1920  was  £230,272,000.  During 
the  past  eight  months  Government  and  municipal 
borrowers  have  obtamed  £414,169,000  on  the  London 
market.  In  1922  to  date  flotations  on  Colonial 
account  have  had  a  cash  value  of  £57,151,000  and  on 
foreign  account,  of  £63,252,000,  making  in  all  an  export 
of  £120,423,000.  The  corresponding  figures  in  1921 
and  1920wereresp'  ctivelyf  61,596,000andi42,988,000. 
For  the  first  eight  months  of  1921  the  Colonial  figure 
was  £26.555,000  and  that  for  foreign  countries 
£18,433,000,  maldng  £61.596,000  in  all.  For  the  first 
eight  months  of  1920  the  Colonial  figure  was 
£26,555,000,  and  that  for  foreign  countries  £18,133,000, 
making  £44,988,000.  The  recovery  in  our  capital 
exports  has  thus  been  very  pronounced. 

Capital  Issues  in  the  United  Kingdom. 
(OOO's  omitted.) 


CAPITAL  ISSUES   IN  AUGUST. 

The  month  of  August  is  generally  one  of  inactivity  in 
the  capital  issue  market,  the  reason  being  that  the 
interest  of  the  investing  i^ublic  is  supposed  to  be 
centred  upon  holiday  distractions.  The  tradition  is 
not,  however.  A\holly  justified.  New  company 
financing  durmg  August,  1922,  amounted  to  only 
£1,681,000,  or  lower  than  in  the  corresponding  month 
of  the  three  preceding  years.  In  other  countries 
August  is  not  considered  such  a  dead  period.  The 
prospectus  columns  of  the  American  financial  Press 
durmg  the  past  six  weeks  have  been  quite  active.  If 
one  deducts  the  emissions  placed  privately  with 
financial  groups  or  issued  to  shareholders  the  aggre- 
gate public  flotations  made  ui  August  were  only 
£70.000.  As  proof  the  funds  were  available,  how- 
ever, it  is  to  be  noted  that  £19,547,000  was  forth- 
coming in  subscriptions  to  Government  loans.  These 
comprised  £950,000  (net.)  for  National  Savings 
Certificates  and  £18,599,000  for  4i  per  cent.  Treasury 
Bonds.  In  the  jireceding  August  only  £8,500,000 
was  available  for  Government  account  and  only 
£1,200,000  in  August,  1920.  Though  the  past  month 
■viould  in  any  event  be  a  quiet  one  there  is  little 
doubt  that  room  existed  for  a  few  first-class  industrial 
emissions. 

Among  the  issues  privately  placed  during  the 
month  were  £111,650  5i  per  cent.  Perpetual  Deben- 
ture Stock  at  par  by  the  Regent's  Canal  and  Dock 
Company,  £100,000  6|  per  cent.  Mortgage  Debentures 
at  j)ar  by  the  Gresham  House  Estate  Company, 
Limited,  £300,000  Six  per  Cent.  Mortgage  Debenture 
stock  at  jiar  by  the  Melbourne  Electric  Supply 
Company,  Limited,  and  £400,000  7i  per  Cent. 
Cumulative  Convertible  Preference  shares  at  j)ar  by 
the  Borneo  Company,  Limited.  Issues  to  share- 
holders comprised  £250,000  6i  per  Cent.  "  C  " 
Cumulative  Preference  shares  at  jjar  by  the  Adelaide 
Electric  Supply  Company,  Limited,  and  £400,000 
Eight  j)er  Cent.  ]\Iortgage  Debentures  at  par  by 
De  La  Rue  and  Company,  Limited. 

The  grand  total  of  cash  subscriptions  to  new 
issues  in  the  United  Kingdom  during  the  first 
months  of  1922  was  £513,429,000,  against£161, 178.642 
in  the  corresponding  period  of  1921,  and  £379,586,000 
in  the  initial  eight  months  of  1920.  The  current 
figures  show,  therefore,  a  greater  plenitude  of  funds 
than  existed  in  the  boom.  Closer  analysis  will 
show,  however,  that  onlj'  £99,260,000  has  gone  in 
the  current  year  to  industrial  issues,  as  distinct  from  I 

Capital  Issues  of  the    United    Kingdom. 

Calculated  at  Price  of  Issue  and  Exclusive  of  Conversion  Loans,  Bonus  Shares,  and  Shares  Issued  to  Vendors. 


Government  Private 

and 

Enter- 

Miuiicipal 

prise 

Total 

Home  Colonial  Foreign 

f 

£ 

£ 

£ 

£ 

£ 

1907 

3;5,176 

95,260 

131,436 

42,029 

28,481 

60,926 

1908 

61,963 

142,705 

204,668 

58,789 

60,596 

85,233 

1909 

79,870 

134,229 

213,099 

30,690 

84,996 

97,412 

1910 

58,653 

173,490 

232,143 

43,098 

83,407  105,646 

1911 

45,845 

150,371 

196,216 

32,244 

60,932  103,040 

1912 

47,519 

163,818 

211,337 

51,294 

04,407 

95,635 

1913 

85,281 

162,956 

248,236 

50,709 

99,569 

97,958 

1914 

198,020 

109,960 

308,580 

153,580 

85,000 

70,000 

1915 

916,936 

18,408 

934,344 

860,344 

75,000 

1916 

567.196 

10,216 

577,412 

,552,412 

25,000 

1917 

1,304,127 

11,856 

1,315,983 

1,299,139 

14,927 

1,917 

1918 

1,323,384 

29,081 

1,352,465 

1,339,818 

9,895 

2,752 

1919 

848,415 

183,468  1,031,883 

980,316 

25,469 

26,098 

1920 

183,626 

297,624 

481,250 

413,565 

43,543 

24,142 

1921 

300,137 

92,663 

392,800 

279,831 

91,803 

21,166 

1921 

Jan. 

11,755 

9,624 

21,379 

14,902 

363 

6,114 

Feb. 

11,613 

2,566 

14,179 

9,079 

5,050 

50 

Mar. 

13,046 

15,552 

28,598 

19,703 

3,315 

5,580 

April 

9,315 

9,793 

19,108 

6,800 

9,573 

2,735 

Mav 

6,308 

12.720 

19,028 

10,478 

4,192 

4,358 

June 

22,169 

13,200 

35,369 

17,166 

16,893 

1,310 

July 

6,267 

6,906 

13,174 

11,966 

1,065 

143 

Aug. 

8,590 

1,753 

10,343 

9,489 

854 

■ — 

Sept. 

39,095 

7,606 

46,701 

39,815 

6,431 

455 

Oct. 

35,159 

5,703 

40,862 

25.849 

14,764 

249 

Nov. 

66,910 

4,452 

71,362 

57,443 

13,874 

45 

Dec. 

69,530 

2,789 

72,319 

57,141 

15,053 

126 

1922 

Jan. 

144,815 

12,806 

157.621 

143,066 

7,730 

6,825 

Feb. 

57,639 

13,046 

70,685 

53,536 

5,512 

11,637 

Mar. 

25,404 

18,589 

44,336 

28,304 

5,100 

10,932 

April 

94,525 

5,968 

100,493 

81,169 

12,497 

6,982 

May 

24,779 

26,989 

51,768 

18,882 

12,942 

19,594 

June 

24,916 

4,395 

29,311 

13,343 

12.370 

3,837 

July 

27.000 

16,135 

43,135 

37,346 

5,249 

540 

Aug. 

19,547 

1.332 

20.879 

20,229 

550 

100 

1922 

1921 

1920 

1919 

1922 

1921 

1920 

1919 

£ 

£ 

£ 

£ 

f 

£ 

£ 

£ 

Banks       

— 

— 

625,000 

— 

450,000 

754,000 

13,5.59.018 

13,0.53,868 

Breweries 

— 

— 

— 

— 

1,677.760 

400.000 

669.271 

100,000 

Coal.  Iron,  Steel.  &c.     . . 

— 

— 

1,656.512 

600.000 

11,183.300 

3,751,823 

29,087.914 

12,525,221 

Commercial  and  Ind.     .  . 

500.000 

790,000 

778,500 

11.099,247 

12.213.406 

28.879,863 

121,571,116 

38,906,010 

Electric  Light  and  Power 

.5.50.000 

720,000 

15,000 

— 

.   3,445,288 

3,800,993 

1,865,.5S9 

2.833,433 

Fin.  Land  &  Inv.  Trusts 

450,000 

— 

— 

80,000 

4,476,200 

1,610,000 

7,352.649 

4,027,454 

Gas  &  Water 

70,000 

8,500 

125,000 

. — 

2.816,659 

3,580.090 

900,450 

117,.500 

Harbours  &  Docks 

1 1 1 .650 

— 

— 

— 

3,236,650 

1,441,000 

— 

— 

Insurance 

— 

— 

322..500 

1,212..500 

570.664 

1,548,000 

2,502,341 

2,232,859 

Mines 

— 

— 

20.000 

119,273 

3,593,506 

523,950 

2.501,1.53 

2.327,870 

Motors 

— 

— 

60.000 

685,088 

— 

626,695 

6,73.5,262 

6,172,488 

Nitrate 

— 

— 

— 

— 

727„500 

— 

100,000 

172,150 

Oil             

— 

— 

5.50.000 

126,875 

17,505,000 

15,772,216 

17,360,461 

1,611,138 

Kailwavs.  . 

. — 

— 

— 

— 

18,097,000 

1,038,500 

1.116,000 

— 

Rubber 

— 

61.000 

2,52,738 

113,308 

5,000 

844,631 

5.467,178 

1,204,314 

Shipping 

— 

— 

— 

— 

17,846,700 

6,007.260 

10,121,635 

032,.50O 

Tea  and  Coffee    .  . 

— 

— 

25,000 

10,000 

125,000 

87,790 

221,720 

35.000 

Telegraphs  &  Telephones 

— 

— 

— 

— 

804,500 

540,000 

3,039.650 

600,000 

Tramways 

— 

173.000 

30.000 

— 

486.000 

90  (i.  500 

64.300 

— 

Total 

1,681,650 

1,752,500 

4,460,250 

14,046,291 

99,260,133 

72,113,310  230,241,707 

86,551,805 

Municipal 

— 

— 

1,478,768 

— 

14,6.59,578 

19.756,273 

40,303,678 

— 

Government 

19,547,593 

8.590,000 

1,264,000 

20,31  *,000  399,599,014 

69.319,059 

109,040,171 

759,671,193 

Grand  Total 

21,229,243 

10,342,500 

7,203,018 

5,535,280 

34,357,291  513,439,325  161,178,642  379,585,556 

33,987,835  393,025,944     99,582,305  334.597.567 

846,222,998 

Home 

20,579.243 

9,488.500 

831,976.986 

Colonial   . . 

550,000 

854,000 

992,738 

84.975 

57.151,0.50 

41.304.871 

26,.554,513 

9,149,780 

Foreign 

100,000 

— 

675,000 

284,481 

63,252,331 

20,291,466 

18,433,476 

5,096.232 

Grand  Total 


21,229,243    10,342,503      7,203,018    34,357,291  513,429,325  161,178,642  379,585,558  816,232,998 
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CHILIAN   NITRATE   PROSPECTS. 


Of  the  fertilizer  trade,  iii  common  with  many  otlier 
branches  of  indiistrv,  it  may  now  be  said  that  the 
corner  of  depression  has  definitely  been  passed, 
and  iia  the  absence  of  an  untoward  development, 
such  as  the  spread  of  the  Foreign  Exchange  vmlai.se 
of  Middle  Europe  to  other  Continental  nations,  the 
outlook  for  Chilian  nitrate  of  soda  —  the  most 
important  of  the  world's  fertilizers — is  all  in  favour 
of  a  slo\\-  but  steady  improvement. 

REVIEW   OF   PAST  SEASON. 

rhiring  the  season  ended  June  last  the  Chilian 
product  was  favoured  by  high  prices  and  a  great 
scarcity  of  its  important  competitor,  sulphate  of 
ammonia,  due  to  continued  depression  in  the  iron 
and  steel  trades,  ^^hile  the  production  of  sjTithetic 
nitrogenous  products  in  Germany,  largely  because 
of  a  coal  shortage  in  that  country,  also  fell  below 
expectations.  On  the  other  hand,  the  unparalleled 
depreciation  of  the  Exchanges  on  some  important 
European  centres,  and  the  unusually  protracted 
winter  and  drjniess  of  the  weather  at  the  commence- 
ment of  the  season,  militated  against  a  revival  in 
the  nitrate  industry.  Despite  these  unfavourable 
factors,  however,  the  demand  from  the  large  con- 
suming countries,  with  the  exception  of  Germany 
and  the  Scandinavian  countries,  has  during  the  final 
half  of  the  past  nitrate  year  considerably  surpassed 
anticipations.  In  the  United  States,  France,  Belgium 
and  the  Spanish  Peninsula  the  increase  in  consump- 
tion during  the  past  season  is  particularly  marked. 
The  following  table  shows  comparative  figures  of 
deliveries  of  nitrate  of  soda  in  the  leading  consuming 
countries  : — 

NITRATE    OF   SOD.\    DELIVERIES. 
(Year  ended  June  30). 


1922 

1921 

1920 

1914 

Tons 

Tons 

Tons 

Tons 

In  the  United  Kingdom 

64,500 

57,500 

67,000 

123,000 

„   i  ranee 

225,500 

158,500 

217.000 

350,000 

„   Belcium 

165,500 

125,500 

99,000 

205,000 

„   Holland         

li7,isno 

113,000 

125,000 

100,000 

„   Spain  and  Portugal 

96,500 

etrseo 

114.000 

50,000 

„  It.ilv             

29,000 

19,500 

44,000 

65.000 

„   Scandina\ia . . 

39,000 

49,000 

67,000 

76,000 

„   Germany  and  Baltic  Ports 

85.500 

79,000 

53,000 

960.000 

..   Egypt           

41,500 

42,500 

75,000 

55,000 

Total  Europe  and  Eg%'pt 

895.000 

706,000 

861,000 

1,984,000 

„   the  United  States  . . 

565,000 

639,000 

794,000 

553,000 

„   other  coimtries 

84.000 

84,000 

227,000 

92,000 

The  above  statistics,  being  for  the  ^^hole  year, 
conceal  the  progress  made  in  many  directions  during 
the  final  half  of  the  past  nitrate  year.  Thus,  while 
the  total  deliveries  to  the  United  States  last  year 
were  stiU  maintained  above  the  pre-war  figure,  they 
show  a  decline  of  74,000  tons  as  compared  with 
1920-21.  Deliveries  during  the  six  months  to  June  30 
last,  however,  at  403,000  tons,  show  an  expansion  of 
326,000  tons,  as  compared  with  the  corresiionding 
period  of  last  year.  The  American  demand,  in  fact, 
was  so  active  during  the  past  season  as  to  draw  up  to 
25,000  tons  of  nitrate  from  European  stocks,  and  to 
enable  the  Chilian  Producers'  Association  to  make 
fresh  sales  in  the  later  months,  while  the  American 
Government  «ere  able  to  auction  off  in  all  about 
100,000  tons  of  their  stocks,  estimated  to  amount 
originally  to  275,000  tons.  The  total  deliveries  in 
Europe  and  Eg^-pt  in  1921-22  amount  to  895,000  tons, 
showing  an  increase  of  189,000  tons,  as  compared 
with  1920-21.  During  the  six  months  to  June  30 
last  the  deliveries  were  262,000  tons  above  the  figure 
for  the  corresponding  period  of  last  year,  at  752,000 
tons.  Taking  the  yearly  comparisons,  the  largest 
increases  are  shown  by  France  (97,000  tons),  Belgium 
(40,000  tons),  Spain  and  Portugal  (35,000  tons),  and 
Itah'  (9,500  tons).  The  total  world's  consumption, 
on  the  basis  of  deliveries,  was  1,544,000  tons  in 
1921-22,  as  compared  with  1,429,000  tons  in  1920-21, 
1,882,000  tons  in  1919-20,  and  2,629,000  tons  in  the 
last  pre-War  year. 

As  a  result  of  the  satisfactory  expansion  iji  demand 


during  the  past  season  a  very  substantial  reduction 
was  effected  in  available  stoclts  between  the  end  of 
December  last,  when  they  stood  at  a  high  record, 
and  the  end  of  June,  the  European  Pool  being 
particularly  successful  in  this  respect.  The  following 
table  affords  a  comparison  of  the  visible  supplies 
on  various  dates  : — ■ 

NITR.VTE   SUPPLIES   m   SIGHT. 


June  30, 

Dec.  31, 

June  30, 

June  30, 

1922 

1921 

1921 

1914 

Tons 

Tons 

Tons 

Tons 

In  Europe  and  Ejrv'pt 

238,500 

903,500 

836,000 

416.000 

„   the  United  States  . . 

37,000» 

251,000 

249,000 

84,000 

„   other  onuntrles 

5,000 

19.000 

3,000 

11,000 

Stocks  in  UliUe   . . 

. .      1,588,000 

1,442,000 

1,317,000 

754,000 

Total  Supply  in  sight   . .      1,858,500     2,615,500     2,405,000     1,265,000 
•  Excluding  U.S.  Government  stock. 

The  world's  supply  in  sight  at  the  end  of  June 
last  showed  the  substantial  reduction  of  757,000  tons 
as  compared  with  the  end  of  1921.  The  bulk  of  the 
reduction  was  naturally  effected  in  the  supphes  in 
the  hands  of  the  Pool,  and  European  stocks  were 
reduced  by  675,000  tons.  At  the  end  of  June  last 
visible  supplies  in  Europe  and  Egj^pt  stood  at 
228,500  tons,  a  figure  which  is  considerably  below 
the  pre-War  normal  level.  Moreover,  practically  aU 
of  the  European  stocks  were  at  that  date  in  the  hands 
of  the  selling  Pool,  a  control  of  the  market  which 
paves  the  way  for  resumption  of  large  scale  shipments 
of  Nitrate  from  Chile  to  Europe. 

THE    GERMAN   DEMAND. 

At  the  commencement  of  the  present  season  it 
was  thought  that,  due  partly  to  the  destruction  of 
the  Oppau  factory  (since  reconstructed)  in  September 
last  and  partly  to  a  growing  scarcity  of  coal  in 
Germany,  the  German  output  of  s\nithetic  nitrogenous 
products  would  be  so  restricted  as  to  necessitate 
imports  of  the  Chilian  fertilizer.  Actually,  the 
production  of  the  synthetic  products  in  Germany 
ajjpears  to  have  fallen  considerably  short  of  domestic 
requirements,  but  the  collapse  of  the  "mark  abroad 
prevented  German  agriculturalists  from  making  up 
the  deficiency  by  imports  of  Chilian  nitrate.  It  is 
true  that,  the  proliibition  on  imports  of  nitrate  of 
soda  into  Germany  ha\*ing  been  removed,  the  sale 
of  a  parcel  of  20,000  to  the  German  agricultural 
societies  w-as  negotiated  near  the  end  of  last  February, 
but  a  much  gi-eater  import  by  Germany  during  the 
season  was  looked  for.  At  the  time  of  the  sale 
above  mentioned,  the  Berlin-London  rate  was  at 
900-1,000  marks  to  the  £,  and  the  spectacular  break 
in  the  Exchange  thereafter  negatived  the  chances 
of  further  sales.  The  Exchange  factor  also  reduced 
buying  by  Russia  and  Poland  to  a  minimum,  though 
the  former  actually  took  5,000  tons  while  Poland 
imported  about  25,000  tons,  in  each  case  on  a  cash 
basis.  Czecho-Slovakia,  where  the  value  of  the 
currency  abroad  was  well  maintained  throughout  the 
season,  bought  about  35,000  tons. 

RISE    IN    SHARE    VALUES. 

The  news  of  these  sales  to  countries  in  iMiddle 
Europe  had  an  immediate  reaction  on  nitrate  share 
values  in  the  Stock  Exchange.  Towards  the  end 
of  February  a  sharp  upward  movement  in  quotations 
set  in  which  lasted  into  April.  The  advance  was 
followed  by  a  set-back,  when  it  became  evident  that 
the  rise  was  overdone  in  view  of  the  comparatively 
small  significance  of  the  sales  mentioned.  A  fresh 
appreciation  of  values,  however,  has  quite  recently 
taken  place,  on  recognition  of  the  fact  that  the 
vigorous  sales  campaign  of  the  past  season  has 
brought  the  prospects  of  profit-eanung  on  the  part 
of  the  producing  companies  much  nearer  than  was 
expected  at  the  end  of  1921.  The  following  table 
shows  the  movements  in  the  leading  nitrate  shares 
during   the   current   year,    comparative   data   being 
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added  as  to  highest  and  lowest  prices  in  1920  and 
1921  :— 

Paid  up  Quotation  on 

per  ,—1920—,  r-1921— ,  Jan.  3,  Ciurent 

Share  Hish  Low  High  Low  1922  Price 

Aeuas  Blancas       ..           ..5/0  46/9  20/0  21/3  14/3  15/0  22/0 

Alianza £5  25t  16i  16t  12J  13  18 

Anglo-CMlean        ..           . .     £1  20J*  11*  36/6  33/0  35/0  55/0 

Lagunas £5  45/6  22/0  27/6  20/0  21/0  28/6 

Lagunas  S>-ndic.ate          . .     £1  10/6  5/3  5/3  3/6  4/0  5/6 

Lautaro £5  17J        9J        9i        4i  5          TJ 

Liverpool 5/0  SJ         3ji  70/3}  46/3  52/6  60/0 

London £1  80/0  33/0  38/0  25/0  30/0  35/0 

Kew  Pacclia  and  Jazpampa  £1  5}        2  41/3  17/6  20/0  29/0 

New  Tam.xnigal     ..          . .     £1  48/0  21/0  26/0  17/9  21/3  30/0 

PandeAzucar        ..          ..     £1  224*  10*  45/0  29/0  32/6  40/0 

Rosario £1  30/0  25/0  27/7J  19/0  21/0  27/0 

Salar  del  Carmen  . .          . .     £1  77/0  38/9  86/3  23/9  36/3  50/0 

San  Sebastian       . .         . .     £1  18/6  7/li  8/0  4/9  5/0       6/6 

Santa  Rita              . .           .  .     £1  40/7  20/3  27/6  21/0  21/3  30/0 

Santiago £4  77/6i  40/0  45/0  30/0  32/6  50/0 

Tarapaca  and  Tocopilla   . .   10/0  34/6  13/0  14/9  10/0  12/0  13/6 
•  £5  share. 

It  will  be  seen  that  the  gain  in  share  values  since  the 
commencement  of  the  year  has  been  very  substantial 
in  many  cases.  Thus,  Anglo-Chihan  has  advanced 
by  20s.  to  55s.,  Lagunas  Syndicate  by  Is.  6d. 
to  5s.  6d.,  New  Paccha  and  Jazpampa  by  9s.  to  29s., 
Salar  del  Carmen  by  13s.  9d.  to  50s.,  Santa 
Rita  by  8s.  9d.  to  30s.,  and  Santiago  by  ITs.  6d. 
to  50s. — to  mention  the  major  movements.  The 
peak  prices  recorded  in  February,  1920,  have 
not  since  been  surpassed,  but  the  re-awakened 
enthusiasm  in  nitrate  shares  has  now  carried  quota- 
tions substantiaUy  above  the  high  record  for  last 
year  in  all  but  six  cases,  namely,  Lautaro,  Liverpool, 
London,  New  Paccha  and  Jazpampa,  Pan  de  Azucar 
and  San  Sebastian.  The  confidence  of  investors 
in  this  section  of  the  Stock  Markets  is  strengthened 
by  the  sound  financial  position  of  the  producing 
companies,  practically  all  of  which,  despite  the 
absence  of  profits  during  the  period  of  depression, 
have  continued  payment  of  di^^dends  by  drawing 
on  their  reserves.  At  the  same  time  it  must  be 
observed  that  the  long  popularity  of  nitrate  descrip- 
tions with  speculators  and  the  sharp  fluctuations 
in  the  fortunes  of  the  industry  itself  have  rendered 
the  share  values  pecuharly  sensitive  to  transient 
influences,  and  in  recent  times  particularly  the 
oscillations  have  occasionally  carried  quotations  to 
an  artificial  Igvel  notoriously  out  of  touch  mth  the 
real  value  of  the  shares.  It  is  not  suggested  that 
such  is  the  case  at  present ;  the  advance  m  share 
values  since  the  commencement  of  the  year  •  has, 
indeed,  been  accompanied,  as  we  have  already 
shown,  by  a  real  and  substantial  improvement  in 
the  position  of  the  industry — but  before  making 
commitments  at  current  prices  the  prudent  investor 
would  be  well  advised  to  consider  carefully  the  out- 
look for  ChUian  nitrate. 

FUTURE    PROSPECTS. 

The  gap  in  the  consumption  of  nitrate  caused 
by  the  absence  of  the  German  demand  falls  first 
for  consideration.  Before  the  War  Germany  was 
by  far  the  largest  consumer  in  the  world  of  nitrate  : 
in  1921-22  it  was  among  the  smallest.  In  1913-14 
Germany  took  900,000  tons,  or  more  than  one-third 
of  the  total  ChUian  output ;  in  the  last  Nitrate 
year  it  took  only  20,000  tons,  or  one  seventy- 
seventh  of  the  total  production.  Unquestionably, 
Germany  would  have  taken  more  last  season  ^^•e^e 
it  not  for  the  depreciation  of  the  mark,  but  it 
would  be  unwise  in  the  extreme  to  count  on  a 
future  import  into  Germany  on  an3rthuig  like  the 
pre- War  scale  even  if  the  mark  should  become 
stabilised.  No  doubt  there  wiU  be  some  agricul- 
turists in  the  country  who  wiU  continue  to  favour 
the  Chilian  fertiliser  even  if  they  have  to  pay  more 
for  it,  but  all  the  probabilities  are  in  favour  of  Ger- 
many satisfying  the  great  bulk  of  the  internal  demand, 
and  perhaps  also  part  of  the  demand  in  other  coun- 
tries, from  its  production  of  synthetic  nitrogenous 
products.  It  was  the  shortage  of  these  in  the  past 
season,  due  to  causes  alreadj-  mentioned,  that  allowed 
of  even  the  small  import  of  Chilian  nitrate  that  took 
place.  The  full  capacity  of  the  German  plants 
for  the  synthetic  products  is  estimated  at  1,500,000 
tons  yearly — an  amount  sufficient  to  allow  of  an 


exportable  surplus.  The  manufacturers  of  syn- 
thetic nitrogen  have  already  brought  their  processes 
to  a  high  pitch  of  perfection,  and  whUe  the  German 
currency  continues  to  depreciate  they  are  effectively 
sheltered  from  Chilian  competition.  They  will  have 
time  to  devise  further  improvements  and  to  accustom 
the  agriculturist  to  the  use  of  their  products,  not 
alone  in  Germany  itself,  but  in  other  neighbouring 
countries  with  depreciating  currencies.  Moreover, 
on  a  revival  in  the  iron  and  steel  industries,  Chflian 
nitrate  will  again  have  to  face  active  competition 
from  British  and  American  sulphate  of  ammonia 
obtained  as  a  by-product,  as  the  price  of  this  com- 
modity can  then  be  reduced  with  an  expansion  in 
the  output. 

We  must  next  consider  the  strength  of  the 
demand  in  countries  outside  Germany.  Referring 
to  the  above  statistics  of  deliveries,  which  may  be 
taken  as  a  fair  indication  of  consumption,  it  wUl 
appear  that,  excluding  the  German  import  of  20,000 
tons,  the  world's  consumption  in  1921-22  was 
1,524,000  tons.  Deducting  the  900,000  tons  sold 
to  Germany  in  the  last  pre- War  year,  the  pre-War 
consumption  will  appear  as  1,529,000  tons.  Last 
year's  consumption  outside  Germany  was,  therefore, 
up  to  the  pre-War  standard.  The  fact  that  it  was 
no  greater,  however,  shows  that  the  consuming 
countries  as  a  whole  have  not  yet  started  making 
up  for  the  decreased  consumption  imposed  by  the  War, 
and  that  the  progressive  pre-War  gro^'th  in  the  use 
of  fertilisers  has  not  yet  reappeared.  This  gro^rth 
affected  Chilian  nitrate  in  an  increased  consumption 
of  2J  million  quintals  annually.  On  this  basis,  and 
without  allowing  for  the  War-time  sub-normal 
consumption  to  be  made  up,  the  "normal"  world's 
consumption  in  1921-22  should  have  been  3,515,000 
tons,  or  2,230,000  tons  excludmg  Germany,  as  against 
an  actual  consumption  outside  Germany  of  only 
1,524,000  tons.  Assuming  the  rate  of  increased 
consumption  to  be  uniform  as  between  the  consuming 
countries,  the  "  normal "  consumption  last  year 
should  have  been  approximately  as  follows  :  United 
Kmgdom,  165.000  tons  ;  France,  470,000  tons ; 
Belgium,  275,000  tons ;  Holland,  135,000  tons ; 
Spain  and  Portugal,  65,000  tons  ;  Italy,  80,000  tons  ; 
Scandinax-ia,  100,000  tons  ;  Egj^ot,  75,000  tons  ; 
the  United  States,  740,000  tons,  and  other  coimtries, 
125,000  tons.  Referring  to  the  table  of  deliveries 
above  it  wUi  be  seen  that  last  season's  consumption 
falls  short  of  the  standard  m  all  the  belligerent  coun- 
tries specified,  except  America.  France  and  Belgium, 
however,  are  making  rapid  progress,  follo\\ing  the 
reconstruction  of  the  devastated  regions,  and  last 
year  took  considerably  more  than  they  did  in  the 
boom  year  1919-20.  In  the  "  neutral  "  countries 
Holland,  Spain  and  Portugal  almost  recovered 
last  year  the  ground  lost  in  1920-21,  and  the  two  last- 
mentioned  countries  combined  took  considerably 
more  than  the  standard  as  estimated  above,  while 
HoOand  did  not  fall  far  below  the  standard.  The 
United  States  was  also  in  the  boom  year  making  up 
for  the  War-time  neglect,  but  has  since  restricted 
imports  and  took  last  year  175,000  tons  below  the 
standard.  Scandinavia  also  has  been  reducing 
imports  during  the  past  two  years.  The  defection 
in  this  case  is  sjiecially  significant  in  connection  with 
the  fact  that  the  production  of  atmospheric  nitrogen 
in  those  coimtries  last  year  represented  about  100,000 
tons  of  fertilizer.  It  would  suggest  that  the 
Chilian  fertilizer  is  also  going  to  lose  ground  in  the 
Scandinavian  markets. 

From  the  foregoing  analysis  it  wdll  appear  that  a 
very  substantial  part  of  the  War-time  neglect  in  the 
use  of  fertilizers  still  remains  to  be  made  up.  Future 
prospects,  therefore,  are  in  favour  of  a  progressive 
expansion  in  demand.  The  element  of  time,  how- 
ever, is  important,  and  it  is  impossible  to  foretell 
with  any  degree  of  accuracy  the  rate  of  increase  in 
consumption.  It  must  be  observed  that  a  general 
revival  in  the  demand  for  Chilian  nitrate,  it  being 
essentially  a  producers'  commodity,  a  raw  material 
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ill  agriculture,  is  necessarily  dependent  on  a  gro^rth 
ill  the  consumption  of,  or  increased  prices  for,  agri- 
cultural products.  Moreover,  having  a  single  source 
of  supply,  and  its  markets  being  scattered  all  over 
the  world,  the  demand  for  nitrate  is  peculiarly 
unstable  in  the  present  chaotic  condition  of  the 
Foreign  Exchanges. 

THIS    YEAR'S    OUTI.OOK. 

As  regards  theoutlook  for  the  current  nitrate  year, 
a  further  increase  m  the  European  consumption  is 
to  be  looked  for  in  the  absence  of  a  general  collapse 
of  the  Continental  Exchanges,  and  an  ex[5ansion 
sufficient  to  bruig  the  world's  total  consumption  uji 
to  1,800,000-1,900,000  tons,  or  to  about  the  level 
of  the  boom  year,  1919-20,  is  a  definite  possibility, 
particularly  in  view  of  the  advance  in  sugar  and  raw 
cotton  values.  The  stocks  in  Chile  on  June  30  last 
stood  at  1,588,000  tons,  or  146,000  tons  above  those 
on  December  31  last  and  834,000  above  those  on 
June  30,  1914.  Elsewhere  the  visible  supplies,  if  we 
exclude  the  UnitedStatesGovernment  unsold  stocks, 
were  below  the  normal  on  June  30  last.  We  may 
assume  that  the  stoclts  in  Chile  will  be  materially 
reduced  during  the  year  while  those  abroad  will  be 
replenished.  On  the  basis  of  the  abo\'e  figures  a 
production  in  1922-23  of  8,900,000  tons  is  mdicatcd. 
This  figure  compares  with  2, 822. 000  tons  m  1913-14, 
1,934,000  tons  in  1919-20,  2,148,000  tons  m  1920-21 
and  880,000  tons  in  1921-22. 

From  these  figures  it  ^\ill  appear  that  the  advance 
in  nitrate  share  quotations  is  discountuig  improved 
prospects  a  long  time  ahead.  If,  as  shown,  the  pro- 
duction in  the  current  nitrate  year  is  to  be  only  on 
the  same  scale  as  last  year,  reserves  will  have  to  be 
dra^Ti  upon  further  if  dividends  are  to  be  mamtained. 
It  is  true  that  working  costs  will  be  lo\\er  than  last 
year,  but,  on  the  other  hand,  seUmg  prices  are  also 
reduced.  Thus  the  prices  fixed  by  the  Producers' 
Association  m  May  last  range  from  8s.  (kl.  per  cpimtal 
(of  46  kilos)  for  delivery  July,  1922,  to  9s.  6d.  for 
delivery  December-April  next.  Last  year  July, 
1921-March,  1922,  deliveries  were  fixed  at  14s.  per 
quintal,  being  subsequently  reduced  to  lis.  per 
quintal  for  delivery  November,  1921-April,  1922. 
The  Producers'  Association  have  already  sold  about 
680,000  tons  for  delivery  in  the  current  nitrate  year 
at  an  average  price  of  about  8s.  7d.  j)er  Spanish 
qumtal. 


CANADA'S   TRADE  WITH  U.K. 
AMERICA. 


AND 


The  gradual  appreciation  of  the  £  sterling  abroad 
over  the  past  two  years  has  restricted  our  market 
in  Canada,  as  happened  m  so  many  other  countries, 
while,  on  the  other  hand,  it  has  enabled  Canada  to 
market  a  larger  proportion  of  its  produce  in  this 
country.  The  United  States,  at  the  same  time, 
due  to  the  dejireciation  of  the  American  doUar  in 
terms  of  the  Canadian  currency,  has  shown  an 
opposite  tendency  in  its  trade  with  Canada  during 
the  same  period.  These  two  countries — the  United 
States  and  the  United  Kingdom — together  receive 
about  79  per  cent,  of  Canada's  exports  and 
supply  about  78  per  cent,  of  that  coimtry's 
imports. 

EXTERNAL    TKADE    OF    CANADA. 
(Merchandise  only  ;  values  in  Canadian  dollars,  OOO's  omitted.) 
Imports  Exports 


Quarters 
1920— 
I.    .. 

n.  .. 
ni.  .. 

IV.   .. 

From 
U.K. 
57,089 
67,754 
63,100 
43,746 

From 
U.S.A. 
229,745 
221,232 
254,050 
216,209 

Total  from 
all  countries 
333,586 
346,304 
366,708 
290.323 

To 
U.K. 
90,944 
65,131 
94,669 
92,473 

To       ' 
U.S.A. 
128,258 
120,006 
144„594 
193,190 

586,048 

102,911 
75,399 
69,977 
90,553 

338,840 

69,512 
76,902 

Dotal  to  aU 
countries 
302,094 
244,784 
317,083 
430,845 

Year  .. 
1921— 
I.    .. 

n.  .. 
m.  .. 

IV.    .. 

231,689 

39,374 
30,354 
24,149 
29,271 

921,236 

164,686 
131,450 
131,173 
127,892 

1,336,921 

236,823 
191,457 
187,359 
183,840 

343,217 

61,956 

58,942 

72,816 

116,129 

1,294,806 

217,717 
164,502 
178,393 
256,082 

Year  . . 
1922— 
I.    ►. 

n.  .. 

123,148 

33,360 
29,796 

555,201 

125,589 
116,886 

799,479 

185,149 
175,486 

309,843 

52,477 
61,141 

816,694 

154,950 
176,218 

On    account    of    the    widespread    fall    in    prices 
during  the  period  covered  by  the  table,  the  fall  in 
total  imports  from  §679.9  miUion  in  the  fii'st  half  of 
1920  to   S360.6  million  in  the  first  half  of  this  year 
and  the  simultaneous  dechne  hi  exports  from  §540.8 
milUon  to   S331.2  million  are  far  from  representing 
the  true  shrinlvage  in  the  volume  of  Canada's  external 
trade.     A    percentage    calculation    as    regards    the 
relative  importance  of  the  two  countries  detailed  in 
the    table    reveals    a    decline    in    Canadian    imports 
from  us  from  18.4  per  cent,  of  its  total  imports  in 
the  first  half  of  1920,  to  16.3  per  cent,  m  the  first 
half  of  last  year  and  agam  to  14.8  per  cent,  m  the 
corresponding  period  of  the  current  year.     On  the 
other  hand,  28.5  per  cent,  of  Canada's  total  exports 
went  to  this  country  in  the  first  six  months  of  1920, 
and  in  the  same  period  of  the  following  j^car  the 
proportion  increased  to  31.6  per  cent.,  while  m  the 
six  months   ended  Jmie  last  we  took  as   much  as 
34.3  per  cent. of  the  total  exports.     On  turning  to  the 
Exchange  position  as  illummating  these  alterations, 
we  fhid  that  the  average  quotation  for  sterhng  in 
Montreal  was    §4.3087  to  the  £  in  the  first  haK  of 
1920,  whOe  in  the  corresponding  period  of  1921  the 
average  was   §4.3679,  and  the  average  for  the  same 
period   of   this   year   marks   a   further   advance,   at 
§4.5001.     Prima  facie,  it  might  have  been  thought 
that    the    progressive    increase    in    our    "  adverse " 
balance  of  trade  with  Canada,  as  shown  by  the  above 
figures,  would  have  reduced,  instead  of  increasing, 
the  Canadian  dollar  quotation  for  sterling,  but  what 
actually  has  happened  is  that  the  appreciation  of 
sterling  in  relation  to  the  dollar,  due  to  causes  only 
remotely  comiected  with  our  relative  trade  indebted- 
ness with  Canada,  has  operated  to  make  this  country 
a  more  profitable  market  for  Canadian  produce,  and 
at  the  same  time  a  more  expensive  source  of  supphes. 
With  the   United  States,   on  the   other   hand,   the 
Exchange  movement  £is  regards  Canada  was  in  the 
opposite  direction.     The  discount  of  the  Canadian 
doUar  in  terms  of  the  United  States  currency  was 
reduced  from  an  average  of  15  per  cent,  in  the  first 
haJf  of  1920  to  5  per  cent,  in  the  first  half  of  this 
year.     Again,   the  proportion  of  Canadian  supphes 
drawn  from  the  United  States  rose  from  66.3  per 
cent,  in  the  first  six  months  of  1920  to  67.3  per  cent, 
in  the  first  six  months  of  this  year,  the  proportion 
of  Canadian  exports  to  the  United  States  to  the  tota^ 
exports   falfing   during   the   same   period  from   45.3 
per  cent,  to  44.2  per  cent. 

As  regards  the  nature  of  Canada's  import  trade 
with  the  two  countries,  the  imports  from  the  United 
Kingdom  during  the  June  quarter  of  this  year  com- 
prised mainly  fibres,  textiles  and  textile  products 
( §14.9  milhon)  ;  agricultural  and  vegetable  non- 
fibrous  and  non-chemical  products  (§6.3  million), 
and  iron  and  its  products  (§2.8  million).  Imports 
fi'om  the  United  States  during  the  same  period 
included  iron  and  its  products  (§30.3  million)  ; 
agricultural  and  vegetable  non-fibrous  and  non- 
chemical  products  ( §18.5  miUion)  ;  non-metaUic 
minerals  (§16.9  miUion),  and  fibres,  textiles  and 
textOe  products  (§16.7  miUion). 


GROWTH   OF   THRIFT   IN    FRANCE. 

UNPOPULARITY    OF   FOREIGN    INVESTMENTS. 

French  foreign  investments  before  the  war  were 
largely  placed  in  Russia,  Turkey  and  Mexico,  and 
in  consequence  of  the  various  troubles  affecting  these 
countries,  which  have  led  to  the  almost  complete 
suspension  of  interest  payments,  the  investments 
have  become  largely  unremunerative.  Despite  this, 
the  thrift  of  the  French  populace  seems  unabated, 
judging  from  the  returns  of  the  Caisse  d'Epargne, 
or  savings  bank.  Direct  investment  in  rentes  or 
other  securities  is  favoured  by  the  average  French- 
man in  preference  to  placing  his  money  on  deposit, 
and  even  those  in  moderate  circumstances  do  not 
have  the  same  recourse  as  people  similarly  situated 
in  other  countries  to  savings  banks.     It  is  all  the  more 
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remarkable,  therefore,  that  the  net  increase  in 
deposits  at  the  Caisse  d'Epargne  in  the  three  years 
following  the  war  was  2,311  million  francs,  equivalent 
at  the  cm'rent  rate  of  exchange  to  £40  million.  In 
June  last  total  sa\'ings  exceeded  9,284  million  francs, 
or  £160  milhon.  The  amount  of  capital  issues  that 
have  been  offered  for  pubUc  subscription  in  the 
country  in  recent  years  is  another  and  perhaps  more 
valuable  index  of  the  growth  of  thrift.  It  is  signi- 
ficant that  the  movement  of  French  capital  to  foreign 
countries,  which  was  considerable  in  volume  before 
the  war,  has  now  practically  ceased.  Thus  in  1913 
over  one-half  of  the  capital  raised  in  the  country' 
went  to  finance  foreign  Governments  and  industrial 
undertaldngs  of  various  lands.  The  movement  was 
naturally  suspended  during  the  war,  but  it  has  since 
shown  little  signs  of  revival.  In  1919  the  pro- 
portion sent  abroad  had  fallen  to  2^  per  cent.,  and 
in  1920  and  1921  it  fell  further  to  less  than  i  per  cent. 
This  in  no  way  affected  the  aggregate  volume  of 
the  issues,  which  in  recent  years  has  shown  a  very 
striking  increase,  due  largely,  no  doubt,  to  inflation  of 
the  currency.  From  August  1,  1914,  to  December, 
1918,  the  internal  loans  floated,  mainly  for  Govern- 
mental purposes,  were  over  100,000  million  francs. 
In  the  following  years  the  figures  were  (1919)  27,000 
million  francs,  (1920)  47,000  million  francs,  (1921) 
39,000  million  francs.  In  these  figures  are  included 
sales  of  railroad  securities  from  their  own  offices  by 
the  different  lines,  which  amounted  in  1921  to  3,000 
miUion  francs  and  in  1920  to  1,000  million  francs 
ajiproximately.  The  aggregates  given  for  the  various 
years  are,  it  must  be  observed,  inclusive  of  Treasury 
Bills,  which  in  the  post-war  period  account  for  a 
considerable  proportion  of  the  total.  The  net 
increase  in  Treasury  Bills  during  last  year  was 
22,700  milhon  francs.  The  Credit  National  also 
attracted  a  large  amount  of  investment  money,  the 
figure  in  1921  being  2,991  million  francs,  and,  if  we 
take  account  also  of  the  sum  of  6,500  miUion  francs 
subscribed  to  loans  floated  by  the  various  depart- 
ments and  municipalities,  there  is  left  for  general 
commercial  and  industrial  purposes,  out  of  the  total 
above  given  for  1921,  7,000  milhon  francs  approxi- 
mately. Of  this  the  railways  accounted  for  tlu-ee 
miUiards,  leaving  only  four  milUards  for  all  other 
purposes  together.  These  figures  seem  to  indicate 
a  marked  preference  on  the  part  of  the  French 
investor  for  securities  backed  directly  or  indu-ectly 
by  the  Government  or  by  some  pubUc  body,  and 
help  to  explain  why  a  large  amount  of  industrial 
financing  on  behalf  of  France  is  effected  abroad. 
Some  duphcation  in  the  yearly  figures  is,  of  course, 
inevitable,  old  securities  being  frequently  redeemed 
by  the  issue  of  new.  The  work  of  reconstructioia 
and  repair-  in  the  devastated  regions  involves,  of 
course,  outlay  far  beyond  the  normal,  the  Credit 
National,  which  undertakes  the  financing  in  con- 
nection with  this  work,  having,  as  stated  above, 
attracted  subscriptions  to  the  extent  of  practicaUy 
three  milhards  of  francs  for  this  purpose  in  1921. 
As  bearing  on  this  point  it  may  be  of  interest  to  set 
forth  the  amount  received  by  France,  both  of  pay- 
ments in  specie  and  dehveries  in  kind,  from  the 
Armistice  until  March  last.  For  purposes  of  com- 
parison the  total  of  contributions  of  both  Idnds  by 
Germany  to  all  the  AlUes  is  given  : — 

To  all  .^lUes, 
To  France    including  France 
(Millions  of  gold  raarks) 

Payments  in  specie 140  1.426 

" 1,170  2,958 


Deliveries  in  kind 

Add:—  

Paper  marks  reriuisitioned  for  Ehine  armies . . 
— in  gold  marks 

Total  


285 
1,595 


4,944 


Of  the  payments  in  specie  France  has  received 
9.8  per  cent.,  and  of  those  in  kind  39  per  cent., 
and  of  paper  marks  requisitioned  slightly  over  50  per 
cent.  Under  the  latest  decision  by  the  Reparation 
Commission,  discussed  in  an  earUer  article,  our  Ally 
is  excluded  from  the  hope  of  further  cash  payments 
at  least  until  February  next. 
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Reports  from  G«rmany  during  the 
„  .  ,  7**®,  ,  ,  current  week  afford  ample  confirma- 
Increaser  t'on  of  the  readmg  of  the  German 
monetary  situation  which  we  ad- 
vanced three  weeks  ago.  At  that  time  it  was  just 
becoming  apparent  that  the  theatrical  fall  in  the 
value  of  the  mark  abroad,  a  fall  which  unquestionably 
depressed  it  far  below  its  internal  value,  was  having 
a  direct  influence  hi  levermg  up  mternal  prices  over 
and  above  what  was  warranted  by  the  inflation  factor. 
Durmg  the  former  comparatively  leisurely  decline  in 
the  Foreign  Exchange  value  of  the  currency  German 
importers  were  content  to  follow  the  course  of  prices 
internally  rather  than  force  the  markets  to  conform 
with  the  cost  of  importing,  as  represented  by  the  fall 
in  the  purehasmg-power  of  the  mark  abroad.  When- 
ever the  Exchange  movements  took  the  mark  too  far 
out  of  touch  with  internal  prices  they  simply  reduced 
their  purchases  abroad.  The  country  seems  now, 
however,  to  be  so  short  of  raw  materials  that  it  can 
no  longer  afford  to  restrict  imports,  and,  durmg  the 
recent  sudden  break  in  the  German  Exchanges,  unless 
their  business  was  to  be  conducted  at  rubious  losses, 
importers  had  no  option  but  to  fix  their  prices  in 
accordance,  not  with  the  position  of  the  mternal 
markets,  but  with  the  buying-power  of  the  mark 
abroad.  Thus,  the  spectacular  decline  m  the  Foreign 
Exchange  value  of  the  mark  has  come  to  set  the  pace 
m  internal  prices,  and  the  paradoxical  situation  has 
arisen  that  in  Germany,  where  paper  money  is  being 
multiplied  with  notorious  rapidity,  there  is  actually  a 
shortage  of  currency.  The  rapidity  of  the  fall  in  the 
majk  abroad  being  now  imparted  to  the  movement  in 
its  internal  value,  prices  withm  the  country  have  been 
marked  up  so  feverishly  during  recent  weeks — 
advances  in  retail  quotations  from  minute  to  minute 
have  formed  a  not  uncommon  experience — that  the 
German  currency  has  practically  ceased  to  perform  its 
functions.  Firm  i^rice  quotations  m  terms  of  paper 
niarlcs  have  become  impracticable  ;  the  practice  of 
quoting  in  gold  marks  or,  as  at  the  Leipsic  fair,  in 
foreign  currencies  such  as  the  U.S.  dollar  or  the  Swiss 
franc  has  gro\ni  rapidly,  despite  opposition  on  the 
part  of  consumers,  and  many  retail  dealers  have  pre- 
ferred to  shut  shop  rather  than  find  that  the  prices 
fetched  by  their  goods,  though  representing  large- 
paper  profits,  were  Lnsufiicient  to  replenish  their 
stocks.  The  flight  from  the  mark  has  become  a  head- 
long rout.  This  week's  remarkable  set-back  in  the 
Berlin  Exchange  does  not  seem  as  yet  to  have  steadied 
the  position  in  Germany.  The  currency  situation  has 
been  accentuated  by  restriction  of  credit  on  the  part 
of  the  banks,  both  for  speculation  and  for  industrial 
purposes,  and  at  the  moment  there  is  acute  strmgencj' 
in  the  German  money  market.  Discounting  of 
Treasury  Bills  at  the  Reichsbank  has  attained  very 
large  proportions,  and  the  Reichsbank  itself  has  been 
compelled  to  ration  its  cash  resources.  The  latest 
S3'mptom  of  the  monetary  situation  comes  in  the 
form  of  a  fresh  advance  in  the  Bank  rate  from  6  per 
cent,  to  7  percent.,  the  change  having  been  effected  on 
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Monday  last.  The  previous  alteration  occurred  only 
a  month  ago — on  July  2S.  Prior  to  the  latter  date  the 
rate  had  remained  at  5  per  cent,  since  December  23, 
1914.  This  raising  of  the  Bank  rate,  coupled  with  the 
restriction  of  credit  and  the  shortage  of  currency, 
make  the  situation  for  German  mdustry  an  extremely 
delicate  one,  and  in  the  circumstances  a  trade  crisis 
might  easily  be  precipitated. 

-        „         ^  A  comprehensive  account  of  the 

jjj  Communist    regime    in    Kussia    since 

Russian  Politics,  the  revolution  of  1917,  together  with 
a  description  of  the  present  political 
issues  within  the  country,  is  contained  in  the  August 
Review  of  the  London  County  Westminster  &  Parr's 
Bank.     The   whole   period   since    October,    1917,    is 
divided   into   three   phases.     The   first   is   from    the 
seizure  of  power  by  the  Bolshexaks  up  to  the  beginning 
of  intervention  in  the  late  summer  of   1918.     This 
period  was  marked  by  the  total  nationahsation  of 
land  and  the  partial  nationalisation  of  other  property, 
while  personal  freedom  of  action  became  considerably 
restricted.     The  second  phase  covers  the  period  from 
the  autumn  of    1918  until  the  spring  of   1920.     It 
saw  the  failure  of  the  campaigns  by  Denikin,  Kolchak, 
Judcnich,  Wrangel  and  the  anti-Bolshevik  Russians 
in    the    Xorth    who    claimed    to    represent    Russian 
national  aspirations  and  received  support  from  the 
Allies.      This    phase    w^as     marked     by     wholesale 
nationalisation    and    confiscation    of    all    forms    of 
propert}'   and   by  the  almost  complete   suppression 
of     personal     liberty     and     enterprise.     Production 
virtually     ceased     in     the     town     and     diminished 
increasingly  in  the  country.     This  shattering  of  the 
economic   Unk   between  town   and   country  led  the 
peasants  to  cultivate  only  what  they  required  for 
themselves  ;     it   reduced   the   towns    to    a    state    of 
starvation  and  led  to  the  widespread  requisitioning 
of  food  in  the  country,  which,  in  conjunction  with 
the  drought  last  year,  eventually  brought  about  the 
disastrous    famine.     The    third    phase    marks    the 
weakening   of   the   power   of   the   Extremists   under 
Trotsky,  and  the  increasing  influence  of  the  ^Moderates 
under  Lenin,   supported  by  Litvinoff.     This  altera- 
tion was  brought  about  by  the  universal  desire  for 
peace  and  anxiety  to  obtain  work  and  food.     A  new 
economic    j^olicy    was    launched    which    marked    a 
retreat  from  the  former  rigid  Communistic  principles. 
Under  the  new  regime  private  trading  in  town  and 
country    was    permitted.     At    the    same    time    the 
Government  have  begun  to  denationahse  the  factories. 
The  new  pohc}^  however,  is  dependent  for  its  success 
on  obtaining  foreign  capital.     It  was  the  recognition 
of   this    fact   that   led    the    Government   to   seek    a 
rapprochement  with  Western  nations  at  Genoa  and 
the  Hague.     It  is  thought  that  economic   pressure 
will  in  time  advance   the   power  of  the  Moderates 
sufficiently  to  force  a  modification  of  the  Communist 
programme  and  thus  pave  the  way  for  an  influx  of 
the  much-needed  foreign  capital. 

U.S.  Foreign  P^'  :^-   ^-   WiUiams,   of  Harvard 

Balances.  University,  w-orking  in  conjunction 
with  a  leading  New  York  banlc, 
has  conducted  a  valuable  investigation  into  the  trading 
indebtecbiess  of  the  Umted  States  with  other  coun- 
tries. The  results  go  to  prove  that  the  world  does 
not  owe  the  United  States  3  to  5  billion  dollars, 
as  has  been  estimated.  Dr.  Williams  places  the 
amount  at  less  than  1  bilhon  dollars.  The  aggregate 
balance  due  from  aU  countries  on  July  1,  1921, 
to  the  664  manufacturing  and  commercial  concerns, 
domestic  banks  and  foreign  bank  agencies,  was 
§628,000,000,  against  which  the  balance  due  to  all 
countries  was  §279,000,000,  leaving  a  net  unfunded 
credit  balance  of  8349,000,000.  Balances  due  from 
Europe  amounted  to  §247,000,000,  against  balances 
due  to  Europe  of  §162,000,000,  giving  a  net  balance 
of  $85,000,000.  The  net  balance  due  from  non- 
European  countries  was  §264,000,000.  In  drawing 
conclusions  from  this  investigation  some  caution  is 
necessary.     A    more    comprehensive    inquiry    would 


have  included  banks  in  other  cities  than  New  York 
and  Boston.  One  important  group  of  exporters, 
the  packers,  did  not  report  ;  and  their  unpaid 
foreign  accounts  have  undoubtedly  been  considerable. 
Those  in  charge  of  the  investigation,  moreover, 
express  some  doubt  concerning  the  reliability  of  the 
returns  of  "  balances  due  to  foreign  countries," 
though  stating  that  "  there  seems  to  be  good  reason 
for  regarding  the  figures  under  the  items  '  due  from 
foreign  countries'  as  fairly  trustworthy,  so  far  as  the 
inquiry  was  extended."  Even  after  allowing  for 
such  defects,  however,  and  for  conservatism  throwing 
out  entirely  the  "  balances  due  to  foreign  countries," 
the  total  due,  from  both  Europe  and  the  rest  of  the 
world,  would  be  but  §628,000,000,  representmg 
the  total  credits  in  foreign  countries  on  July  1, 
1921,  of  most  of  the  important  New  York  banks, 
two  of  the  largest  banks  of  Boston,  and  a  large 
number  of  representative  exporters  and  manufac- 
turers, including  many  of  the  largest  firms  and 
corporations  in  the  country.  Even  if  this  amount 
is  doubled,  to  allow  for  the  foreign  credits  of  non- 
reporting  firms  and  banks  in  other  cities,  there  is 
still  a  sum  much  below  most  of  the  estimates — 
which  have  gone  as  high  as  §4,000,000,000  or  even 
higher — that  have  been  made  in  recent  years. 

FOREIGN   BALANCES   REPORTED   13V   664   AMERICAN 
EXPORTERS    AND    BANKERS. 
(OOO's  omitted.) 
Manufacturing 

and  Commercial         Domestic         ForeiKn  Bank      Grand  Total, 
Concerns  Banks  Agencies  Al\  Reporting 

July  1,     Julv  1,     July  1,    July  1,  July  1,  July  1,  July  1,    July  1, 
1920  1921  1920        1921       1920       1921       1920        1921 

Due  from 

Europe  196,824    171,409      61,299    65.683    11,245      9,473  269,368    246,565 
Due      to 
Europe      24,612      20,456    198,599  126,206    14,864    14,915  238,075    161,577 

B  a  lance 
due 

from 

Europe   172,212    150,953 '137,300  ♦60,523    '3,619    '5,442    31,293      84,988 
Due  from 

all  other 

c  o  u  n  - 

tries    ..    184,804    209,074      50,961123,421    61,639 '48,554  297,404    381,049 
Due      to 

all  other 

c  o  u  n  - 

tries    ..      21,482      10,739    111,353    23,774  129,532    82,735  262,367    117,248 


B  a  lance 

due 

from  all 

other 

c  o  u  n  - 

tries  .  .  163,322  198,335  t60,392  99,647 167,893 134,181  35,037  263,801 
Due  from 

all  coun- 

tries 

c  0  ra  - 

Lined.  381,628  380,483  112,260189.104  72,884  58,027  566,772  627,614 
Due      to 

all  coun- 

tries 

c  o  m  - 

bincd..     46,094      31,195    309,952  149,980  144,396    97,650  500,442    278,825 

Net  bal- 
ance due 
from  all 
coun- 
tries 
c  0  m  - 
bined  .  .  §337,222  §350,641  {197,692    39,124  }71,512  {39,623  §66,330  §348,789 

*  Due  to  Europe. 

t  Due  to  non-European  countries. 

{  Due  to  all  countries  combined. 

§  Includes  also  figures  of  concerns  which  did  not  distinguish  between 
European  balance  and  balances  in  other  countries. 

Of    the  two  series  of  Five-and  a- 
Five  and_a  half    i^^if  per  Cent.  Treasury  Bonds,  those 
per  Cent.  Treasury  ^   ,,  ami       mon 

Bonds.  repayable    on    April     1,     1929,     are 

quoted  in  the  neighbourhood  of  107, 
while  those  maturing  on  May  1.5,  1930,  are  priced 
at  about  103|.  The  substantial  margin  is  explamed 
by  the  fact  thai  holders  of  the  1929  bonds  may 
convert  into  Three-and-half  per  Cent.  Conversion 
Loan  at  the  rate  of  .£146  Conversion  Loan  for  each 
£100  bond,  the  option  remaining  open  between 
September  1  and  October  31.  At  the  latter  date 
the  bonds  will  possess  no  advantage  over  the  1930 
bonds  and  the  prices  will  be  adju.sted  to  one  another. 
It  is  obvious,  therefore,  that  holders  of  1929  bonds 
who  do  not  wish  to  convert,  should  sell  them  and  buy 
1930  bonds.  A  £100  bond  will  give  an  annual  income 
of  £o  10s.  for  the  next  seven  years,  and  a  repayment 
of  £100  on  April  1,  1929.  The  equivalent  amount 
of  Conver.sion  Loan  will  give  an  annual  income  of 
£5    2s.    2d.,    which    wUI    continue    indefinitely.     It 
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is^unlikely  that  money  in  1929  will  find  investment 
at  a  rate  of  five  per  cent.  Hence,  as  far  as  present 
indications  go,  the  exchange  into  Conversion  Loan 
would  be  a  profitable  one. 

CORRESPONDENCE. 

THE    WORLDS    CURRENCY    PROBLEM. 

[To  the  Editor  of  The  Statist.] 

Sib, — I  have  read  with  great  interest  yom-  article 
on  the  "  World's  Currency  Problem"  and  the  cor- 
respondence -n  hich  it  has  called  forth.  Discussion  on 
these  lines  is  likely  to  lead  to  a  clearer  insight  mto 
the  true  nature  of  the  problem.  As  I  see  it,  it  is 
much  more  superficial  in  its  character  than  deep- 
rooted.  Financial  crises  usually  are.  The  increase 
in  the  currency  in  countries  like  Germany  and 
Austria  is  the  main  evil,  the  open  wound  through 
which,  superficial  though  it  may  he,  they  may  bleed 
to  death.  One  of  your  correspondents  suggests  that 
this  increase  is  due  to  the  external  needs  of  these 
countries.  If  it  were  merely  a  matter  of  their  needs 
of  currency  for  internal  purjioses  the  problem  would 
become  one  of  political  economy,  of  the  balancing  of 
budgets  and  reduction  of  expenses.  But  it,  on  the 
other  hand,  your  correspondent  is  right  in  his  con- 
tention that  the  German  and  Austrian  Governments 
have  foimd  themselves  obliged  to  mcrease  the  cur- 
rency m  order  to  facilitate  international  transactions, 
it  is  evident  that  such  commerce  is  carried  on  in  a 
vicious  circle,  and  there  would  seem  to  be  only^one 
true  and  practical  remedy  for  such  a  state  of  things. 
That  remedy,  if  I  may  venture  to  submit  it  to  your 
consideration,  is  the  periodical  reduction  of  the  ciu'- 
rency  by  strikmg  off  one  cipher  from  the  nominal 
value  of  all  notes,  those  of  the  lowest  denomination 
being  simply  abolished,  so  that  the  actual  number 
of  notes  in  circulation  would  thereby  be  reduced  as 
well  as  the  nommal  value.  Such  a  reduction  would 
apply  to  all  transactions.  The  man  who  owed  300 
marks  would,  after  a  given  date,  notified  two  months 
in  advance,  only  pay  thirty.  Unless  there  is  a 
process  of  deflation  to  compensate  for  that  of  inflation, 
things  wiU  go  from  bad  to  ^\■orse.  After  each  such 
reduction  there  Avould  be  one-tenth  of  the  number  of 
marks  in  circulation,  but  each  mark  would  have  ten 
times  the  value  it  possessed  previously.  If  new 
issues  were  for  a  time  inevitable,  they  would  be  dated 
to  avoid  contusion.  The  advantages  of  this  scheme 
are  the  followmg  : — Its  application  would,  within 
the  limits  of  each  coiuitry,  be  universal  ;  the  value  of 
the  currency  as  a  whole  would  be  raised  both  in- 
ternally apd  externally,  or  internationally  ;  the 
credit  of  the  nation  would  gam  considerably  ;  no 
loan  would  be  necessary  to  carry  this  mto  effect  ; 
save  as  regards  the  holders  of  notes  of  the  lowest  de- 
nomination, no  one  would  be  any  worse  off  ;  confi- 
dence would  be  re-established. 

Any  other  way  of  reducmg  the  currency  would 
entail  increased  taxation.  It  is  chiefly  the  financial 
system  in  each  country  that  is  at  fault,  not  the  m- 
dustrial  system,  which  is  quite  sound.  But  the  former 
will  stifle  the  latter  if  not  dealt  with.  It  seems  very 
doubtful  whether  loans  to  the  defaulting  countries 
would  be  of  much  use.  Would  it  not  be  robbmg 
Peter  to  pay  Paul,  and  would  Peter  ever  see  liis 
money  again  ?  But  the  moment  the  ciurency  was 
reduced  international  trade  woul/i  become  again 
possible,  because  the  reduced  notes  would  acquire  a 
greater  degree  of  stabihty  and  a  greater  value  in  com- 
parison with  wares  and  merchandise  and  other  cur- 
rencies. Ai'e  not  these  the  conditions  which  are 
now  most  required  ? — Yours,   etc., 

Frank  Horridge. 

Locarno,  Switzerland. 
August  30,  1922. 

[Note. — Pubhcation  of  our  correspondent's  views 
does  not  necessarily  imply  that  we  endorse  them. 
The  article  referred  to,  dealing  with  the  "  World's 
Currency  Problem,"  appeared  in  The  Statist's 
Banking  and  Commercial  Review  of  August  19,  1922. 
— Ed.,  Statist.] 


The 

First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England  - 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


HEAD  OFFICE  : 
1  Dale  Street, 
LIVERPOOL. 

ASSETS 

EXCEED 

•£20,000,000 


Liverpool 

London. 

Glo°be 


LONDON : 

Chief  Office  : 

1  Corahill,  E.G.  3. 

Claims  Paid 

OVER 

£107,000,000 


FIRE      ANNUITIES      LIFE 
ACCIDENT    MARINE 

Leasehold  Redemption,  Burglary,  Fidelity  Guarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glass,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Slock,  Loss  of  Profits,  &c. 

OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 

General  Manager  and  Secretary;  HUGH  LEWIS. 


RAILROAD  EARNINGS  FOR  SIX 
MONTHS. 

The  feature  of  the  monthly  aggregate'  railroad 
returns  in  the  United  States  during  the"  current 
year  has  been  a  shght  recession  in  gross  revenues 
and  a  somewhat  more  marked  decrease  in  operating 
costs,  as  compared  with  the  results  for  1921,  thus 
bringmg  net  receipts  to  a  higher  average  level. 
Net  operating  receipts  for  the  initial  six  months  of 
1922  were  §530,489,000  or  20.4  per  cent,  of  the 
gross  income.  The  latter  figure  compares  with 
17.3  per  cent,  and  6.5  per  cent,  respectively  in 
1921  and  1920.  The  current  trend  seems,  therefore, 
to  be  definitely  in  the  direction  of  more  stable 
operating  conditions. 

With  improved  business  conditions  the  volume 
of  traffic  increased  to  a  considerable  extent,  par- 
ticularly in  the  iron  and  steel  trade.  It  is  sm^rising, 
however,  that  the  railways  were  able  to  display 
such  satisfactory  results  in  view  of  the  almost 
complete  cessation  of  mining  during  the  last  three 
months  of  the  half-year.  On  most  roads  the  coal 
traffic    is    of    outstanding    importance,    in    addition 
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RETURNS   FOR  JUNE,    1921   AND 


New  York  Central 
Southern  Pacific  System 
Atchfaon,  Topeka  it  Santa  Fe 
Baltimore  *t  Oliio 
Union  Pacific  Svstera  . . 
Chicaeo.  Milwaukee  &  St.  Paul 
Chicago  &  N.  West«m 
Illinois  Central  .  . 
Chicaizo.  Rock  Island  &  Pacific 
Louisville  A  Nashville . . 
New  York,  N.H.  &  Hartford 
Great  Northern. . 
Slissouri  Pacific . . 

Erie  ^ 

St.  Louis  &  San  Francisco    . . 
Philadelphia  &  Re.iding 
Chesapeake  A  Ohio      „ 
Boston  tfe  Maine 

Wabash 

JUnneapolis,  St.  Paul  &  S.S.M. 
Delaware  &  Hudson    . . 
New  York,  Chicago  &  St.  Louis 
rnion  R.R.  (of  Penn.) 
Pennsylvania  System   . . 
Ciiicaso.  Bnrlincrton  &  Quincy 
Southern  Railway 
Northern  Pacific  System 
Norfolk  &  Western      „  „ 


New  York  Central 

Southern  Pacific  System 
Atchison,  Topeka  &  Santa  Fe 
Baltimore  it  Ohio         „ 
Union  Pacific  System  . . 
Chicaso,  Milwaukee    St.  Paul 
Chlcaao  &  N.  Western 
Illinois  Centr.al  . . 
Chicago.  Rock  Island  &  Pacific 
Louisville  A  Nashville . . 
New  York,  N.H.  &  Hartford 
Great  Northern  .^ 
Missouri  Pacific. 

Erie         _         

St.  Louis  &  San  Francisco     . . 
Philadelphia  &  Reading 
Chesapeake  &  Ohio 
Boston  &  Maine 
Wabash  .^  „ 

MlnncapoUs,  St.  Paul  &  S.S.M. 
Delaware  &  Hudson    -. 
Pennsylvania  System   . . 
Chicajjo,  Burlin'cton  &  Quincy 
Southern  Railway 
Northern  Pacific  System 
Norfolk  &  Western      „         „ 


t Revenu 

1922 

s 

29,462.4ns 

22.897,098 

15,524,588 

17,580,615 

15,394,264 

13.513,554 

13,665,322 

13,780.720 

10.733,758 

11,882,909 

10,249.837 

9,242,241 

8.663,036 

6.911,866 

7,836,326 

5,673.491 

8,870.114 

6,523,383 

5,362,371 

4,204,331 

2,296,018 

2.606.879 

1.192,118 

55,367,758 

13,084,755 

11,385,785 

8.300,557 

9.473,091 


Junt^ 
1921 
$ 
27,868,173 
23,044,227 
14,850,226 
16,316.024 
15.604,253 
12,353.001 
11,864,185 
12,917,300 
11,106,8,55 

9.829,545 

9,772,686 

8,448,603 

8.1)84,383 

8,112.296 

6.722.603 

7.215.001 

8,.564,712 

6,440,901 

4.738,969 

3.281,158 

3,723,608 

2,209.246' 

859,255 

57,184,018 

13,343,856 

10,218,486 

7,408,685 

7,050,019 

t  Deficit. 


1922. 

nses  in  June— 


1921 
S 

21,054,477 

18,127.130 

8,932,955 

14,987,705 

11,398,944 

10,4.56,789 

10,308,566 

10,990.008 

9,218,780 

9,866.214 

9,147.042 

6,554,784 

7,720,749 

7,478.602 

5,104,526 

6,061,097 

6,221,076 

6.099.462 

4.306,001 

3,133.996 

2,663,542 

1,731.882 

598,812 

47,396,289 

10,179,412 

8,496,543 

7,652,181 

5,675,367 


1922 

s 

,610 
i,9S4, 

:,644, 
1,803. 
1,527, 
:,337, 
:,158, 
:.950. 
:,569, 
1,276, 
,673. 
:,434, 
.545 
40, 
1,277, 
599, 
1,678, 
,233, 
,250, 
,150, 
181, 
838, 
471, 
,875, 
,8' 

,273,' 
,643 
,860, 


-Surplus- 


,268 

,609 

,067 

,608 

,265 

,SS6 

,775 

,923 

,774 

,078 

,428 

,661 

,739 

,308 

,671 

,099 

,371 

,601 

,495 

886 

,420t 

101 

923 

195 

884 

977 

.318 

137 


1921 

s 

,813,696 
,917,097 
,917.271 
,328.319 
205,309 
,896,212 
,557,619 
,927,293 
,888,075 
36,669t 
625,644 
,893,819 
863,634 
033,694 
,618,078 
,153,904 
,343,036 
341,439 
432,368 
147,162 
,060,060 
477,304 
260,443 
,787,729 
,164,444 
,721,943 
243,496t 
,374,652 


RETURNS   FOR  FIRST   SIX  MONTHS   OF   1921   AND   1922 

-Revenue  lor  Hall- Year-,  , E.xpenses- 

1922  1921  1922  1921 


158,557,783 
120,127,219 
83.402,328 
98,679,159 
83,931,504 
71.156,775 
67,660,629 
78,501,739 
56.053,682 
62,050,125 
57.347,727 
42,730,195 
48,524.436 
44,435,306 
40.926.213 
38.260,119 
44,172.859 
37,848,763 
28,630.584 
19.254,928 
18.866,430 
319,078.076 
74.635,952 
61.995.456 
41.922,104 
46,011.351 


157,579 
130,248 
89,200 
96,230 
87,812 
67,769. 
67,606 
78,870 
62,513, 
.57.604, 
55,055, 
41,903, 
62,400. 
49,596. 
41,747 
42.321 
41,883 
37,149 
28.832 
19.378. 
22.411 
326,464 
78,397 
62,416 
40,427, 
39.191 


,512 
1,364 
,120 
1,951 
,711 
,580 
,358 
.926 
,356 
,139 
.001 
,787 
,955 
.485 
,705 
,725 
.146 
,810 
,268 
,742 
.257 
.335 
,915 


,221 
,071 


t  Deficit 


to'^'which  transport  of  manufactujes  is  dependent 
upon  fuel  suppKes  at  the  factories.  The  dangers 
offthe  coal  stoppage  were  foreseen  to  some  extent 
but  could  not  be  adequately  countered.  As  it 
was,  soft  coal  production  for  the  first  six  months 
of  1922  reached  187,833,000  tons  against  196,464,000 
tons  in  the  first  half  of  1921,  and  the  output  of 
anthracite  was  22,923,000  tons,  against  47,-547,000 
tons.  The  accompanying  tables  show  aggregate 
results  for  aU  the  reporting  companies  and  individual 
results  for  the  more  important  lines. 


Monthly  Operating  Results. 

(OOO's  omitted 

•) 

Gross 

Operating 

Net 

Earnings 

Expenses 

%o£ 

Revenue 

%  "f 

1022 

S 

S 

Gross 

S 

Gross 

Six  months 

..  2,603,679 

2.073.190 

79-6 

530,489 

20-4 

.Time 

. .     472.:!,s:', 

3i;2.!l38 

76-8 

109.445 

23-2 

ilav 

.  .       447.299 

354.367 

79-2 

02.932 

21-S 

Apri] 

..       416.240 

333.726 

80-6 

80,514 

19-4 

Ma  roll 

.  .       473,434 

359,965 

76-0 

113.460 

24-0 

Feb. 

. .       400,430 

323,723 

80-9 

76,707 

10-1 

Jan. 
1921 
Total  for  Ye£ 

. .       393,893 

336,471 

85-4 

57,422 

14-6 

ir  t5,552,023  t4,593.370 

82-7 

958,653 

17-3 

Dec. 

.  .       400.864 

330.015 

74-2 

67.849 

25-S 

Nov. 

.  .       464,440 

367,074 

79  0 

97,366 

21  0 

Oct. 

.  .       .534,333 

396,404 

83-3 

137,929 

16-7 

Sept. 

.  .       496.784 

376,180 

75-7 

120,604 

24-3 

Aug. 

504,600 

381.529 

75-6 

123,071 

24-4 

July 

.  .       460,990 

361,182 

78-3 

99,808 

21-7 

June 

.  .       460,.582 

-380,060 

82-5 

80.522 

17-5 

Mav 

.  .       444,028 

379,146 

85-3 

64,882 

14-7 

Apri' 

. .       411,280 

358,730 

87-2 

52,550 

12-8 

March 

.  .       4.56.979 

398,440 

87-2 

58,539 

12-8 

Feb. 

. .       405,001 

384,230 

94-9 

20,772 

51 

.Tan. 

. .       469,785 

441,333 

94-0 

28.452 

6-0 

1920 

Total  for  Year  t6.236,051  t5,833,901 

93-5 

402,150 

6-5 

Dec. 

527.4811 

483,23'l 

91-6 

44.250 

8-4 

Nov. 

.       590,468 

512,037 

86-7 

78,431 

13-3 

Oct. 

.       640.255 

524,858 

82-0 

115,397 

180 

Sept. 

.       617,538 

508,.305 

82-3 

109,233 

17-7 

Aug. 

.       554,719 

679,886 

22-6 

125,167* 

July- 

.       527,397 

512,205 

97-1 

15,192 

2-9 

June 

.       494,165 

479,034 

96-9 

15,131 

3-1 

May 

.       457,243 

437,200 

95-6 

20,043 

4-4 

*  Deficiency. 

f  Revised  figures. 
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ROYAL       EXCHANGE 
ASSURANCE 

INCORPORATED    A  D     1  720. 

Fire,  Life,  Sea,  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Em- 
ployers' Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and  Elxecutor. 

Apply  for  full  particulars   of  all  classes    of  Insurance  to  the  Secretary, 

Head  Office:  ROYAL  EXCHANGE,  LONDON,  E.G.  3. 


Jnsurmia 


c^ 


THE  bruish  general  insurance  company, 

LIMITED. 

Head  Office  :    66  Cheapside,  London,  E.G.  2. 

In  the  course  of  1920  the  British  General  entered 
into  an  arrangement  ^^dth  the  Scottish  Temperance 
■whereby  the  British  General  subsequently  acquired 
the  bulk  of  the  Scottish  Company's  shares.  A 
furtlier  issue  of  2,304  shares  has  now  been  made  to 
Scottish  Temperance  shareholders  in  pursuance  of 
tliis  arrangement,  and  the  British  General  subscribed 
capital  consisted  on  December  31  last  of  697,759 
shares  of  £1  each  with  5s.  paid,  making  a  total  paid- 
up  capital  of  £174,440.  The  British  General  now 
owns  97,759  out  of  the  100,000  Scottish  Temperance 
shares  of  £1  each. 

_  Recent    prices    and    dividends    on    the    British 
General  shares  have  been  : — 


SIAKKET 

PRICES. 

Dividend    paid    for 
year,  subject  to  de- 

Highest 

Lowest 

duction  of  tax 

s.  d. 

s.  d. 

*^o 

1917 

24    0 

13     6 

15 

1918 

3S     0 

21     0 

20 

1919 

58     9 

33     3 

25 

1920 

62     6 

18    6 

20t 

1921 

22     6 

18     7 

20 

1922 

26     3 

16     3 

J  Duriu<;  1920  a  share  for  sliare  issue  was  made  to  the  shareholders  at 
par.     The  "present  price  of  the  shares  is  about  23s.  9d. 

Life  Department. — The  Scottish  Temperance, 
which  Ls  now  the  Life  Department  of  the  British 
General,  had  a  successful  year,  and  net  new  business 
sums  assured  amounted  to  the  record  figures  of 
£1,277,845,  and  the  Life  fund  at  the  end  of  1921 
was  £3,392,091. 

The  British  General  also  has  a  small  Life  and 
Annuity  Fund  amounting  to  £142,865,  but  it  now 
apparently  only  transacts  life  business  ■  through  its 
subsidiary. 

Fire  Department. — The  loss  ratio  for  1921  was 
somewhat  higher  than  in  1920,  but  this  seems  to  be 
entirely  due  to  the  relative  increases  in  the  premium 
income  for  the  past  two  years.  Actually,  after 
allowing  for  the  fact  that  the  increase  in  premium 
income  for  1921  is  somewhat  smaller  than  in  the 
previous  year,  claims  appear  to  have  been  rather 
more  favourable  with  the  result  that  the  account 
shows  a  profit  of  5.9  per  cent,  of  the  premiums,  as 
compared  with  2.6  per  cent,  in  1920,  in  spite  of  an 
increase  of  over  3  per  cent,  in  the  rate  of  commission 
paid : — 

"  "  %  of 

Pre- 
miums 

52-7 
17-7 
17-0 


%of 

%of 

1919 

Pre- 

1920 

Pre- 

1921 

£ 

miums 

£ 

miums 

£ 

Premiums    , , 

.,    107,157 

— 

209,251 

251,983 

Claims 

, .       50.141 

46-9 

98.666 

47-2 

132,733 

Comm'ssion 

,.       13.947 

130 

30,391 

14-5 

44,535 

Expenses 

.  .       18,542 

17-3 

33,836 

16-2 

42,863 

Adjustment  in  reserve 

of  40%  for 

unex- 

pired  risks 

17,617 



40,838 



17,093 

Trading  profit 

6,910 

6-4 

5,520 

2-6 

14,759 

Accident  and  Employers'  Liability. — The  em- 
ployers' liability  department  has  for  many  years 
produced  the  biilk  of  the  tracUng  profits  of  the  British 
General,  and  after  allowing  for  the  release  of  £11,556, 
reserve  held  for  unexpired  risks  consequent  on  the 
fall  in  premium  income,  the  year  1921  showed  a 
profit  of  £62,944  (exclusive  of  interest)  or  over 
thirty-thi-ee  per  cent,  of  the  premiums.  The  average 
trading  profit  for  the  past  three  years  is  over  £40,000. 
The  accident  branch  is  quite  small  with  a  premium 
income  of  £3,843,  but  nevertheless  it  has  been  pro- 
ductive and  the  account  for  last  year  showed  a 
trading  jjrofit  of  £1,287.  The  results  of  the  two 
departments  are  combined  in  the  following  state- 
ment : — 


%of 

%of 

%of 

1919 

Pre- 

1920 

Pre- 

1921 

Pre- 

£ 

miums 

£ 

miums 

£ 

miums 

Premiums    . . 

.  .    157,273 

— 

218,574 

— 

189,878 

— 

Claims 

. .       74,371 

47-3 

90,093 

41-3 

71.341 

37-6 

Commission 

.  .       20,469 

130 

31,745 

14-5 

33,559 

17-7 

Expenses 

. .      27,160 

17-3 

35,262 

16-2 

32,225 

170 

Adjustment  in  reserve 

of  40';o  for 

unex- 

pired  risks 

..  +11,757 



+  24,521 



—11,478 

— 

Trading  proflt 

.  .       23,516 

15-0 

36,953 

16-9 

64.231 

33-8 

General  Insurance. — Contrary  to  the  experience  of 
some  other  offices,  this  department  has  also  been 
profitable.  The  chairman  in  referrmg  to  this  at  the 
amiual  meeting  of  the  Company  mentioned  that  the 
motor  busmess,  the  results  of  which  are  included  in 
the  general  insurance  account,  had  been  showing  a 
profit. 


Premiums    . . 

claims 

Commission 

Expenses 

Adjustment  in  reserve 
of  40*^0  for  unex- 
pired risks 

Trading  profit 


1919 

£ 

52.335 

28,474 

6,811 

9,038 


5,567 
2,445 


%of 
Pre- 
miums 

54-4 
130 
17-3 


1920 
£ 
82,750 
38,403 
12,018 
13,350 


12,166 
6,813 


"o  of 

Pre- 
miums 

46-4 
14-5 
16-1 


1921 

£ 

113.688 

47,963 

20,095 

19.295 


%0f 
Pre- 
miums 

42-2 
17-7 
170 


12,375 
13,960 


Marine  Department. — Premium  receipts  for  1921 
show  a  substantial  reduction  and  amounted  to 
£194,635,  as  compared  viith  £305,602  in  1920.  The 
sum  of  £30,000  was  transferred  from  profit  and  loss 
to  increase  the  additional  reserve,  and  the  total 
marine  fund  amounted  at  the  end  of  the  year  to 
£235,033.  It  is  stated  that  the  fund  was  beHeved 
to  be  sufficient  to  provide  for  any  loss  owing  to  the 
failure  of  the  City  Equitable  without  encroaching 
on  the  general  reserve.  The  Marine  Department  is 
the  onlj'  one  affected  by  the  failure  of  that  company. 

Profit  and  Loss. — The  total  trading  profit  for  1921 
was  £92,950,  before  allowing  for  the  transfer  of  £30,000 
to  marme  reserve,  and  this  compares  witli  £64,325 
in  1920.  After  taking  credit  for  appreciation  of 
£50,000,  being  the  amount  tran.sferred  to  the  invest- 
ment reserve  for  the  years  1919-20,  and  allowing 
for  the  transfer  of  £30,000  mentioned,  the  total  profit 
for  the  year  is  £131,947.  Dividends  (before  deduc- 
tion of  income  tax)  amount  to  £34,888,  and  the  sum 
of  £97,059  is  carried  forward.  The  net  amount 
of  the  dividends  after  deduction  of  tax  will  be 
£24,421,  a  sum  well  within  the  net  interest  income 
of  £39,441. 


Trading  profit — 

Fire  

Accident  and  Employers'  Liability 
General     . .         . .         . .         . .  ' 

Marine 

Total  trading  profit 


Interest  (less  tax)   . . 
Premiums  on  new  shares  . . 
Taxes,  &c 

Total  profit . . 

Allocation  of  profit — 

Dividends  (before  deduction  of  tax) 

Depreciation  or  Appreciation 

staff  Pensions 

To  Marine  Reserve . . 

Carried  forward 


1919 

£ 

6,910 

23,516 

2,445 

2,316 

35.187 

17,834 

62,500 

3,512 

112,009 


14,375 

15,000 

(Loss) 

3,000 


1920 
£ 

5,520 
36,953 

6,813 
15,039 


14,759 
64,231 
13,980 


64,325 

27,608 

50,000 

6,624 

92,950 
39,441 
20,444 

135,309 

111,947 

32,895 
35,000 
(Loss) 


34,888 
50,000 
(Profit) 

30,000 


Excluding  the  capital  and  the  life,  marine  and 
capital  redemption  funds  and  outstanding  UabUities, 
investment  reserve,   etc.,   the  reserves  held  by  the 
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Company    for    the    last    three    years     appear    to 
be:— 


Koscrvc  of  40''o  for  imcxpired  risks 
Additional  reserves 
General  reserve 

Balance  in  profit  and  loss  after  pro\ision 
for  dividend 

Total  

Preiuiura  income  in  Fire.  Accident,  Em- 
ployers* Liai)ility  and  General  Depart- 
ment's 

Percentage  of  premium  income  reserved . . 


1919 

i 

126,706 

50,000 

100,000 

12,220 

288,920 


316.764 

ai-2 


201,229 

75.000 

120,000 


222,219 
lOO.OOO 
200,000 

6,690 


413,863    328,915 


510.573 
811 


555,549 
950 


The  total  assets  in  the  balance-sheet  of  the  British 
General  on  December  31.  1921  (excluding  the  Scottish 
Temperance  assets  of  £3,527,474)  were  £1,462,469. 
A  complete  list  of  the  Stock  Exchange  securities  is 
given.  It  is  stated  that  on  the  date  of  the  balance- 
sheet  the  investments  stood  in  the  books  at  £1 ,143,532, 
the  market  value  being  then  some  £17,000  less.  A 
further  valuation  was  taken  before  the  report  was 
issued,  by  which  date  that  depreciation  had  disappeared 
and  furtlier  appreciation  had  taken  place,  so  that 
these  investments  were  worth  about  £25,000  more 
than  appeared  in  the  books. 


iHohs  JiBrciiirtr. 


Labour  Policy — False  and  True.  A  study  of  economic 
history  and  industrial  economics.  By  Sir  Lynden  Macassey, 
K.B.E.,  LL.D.,  D.Sc.  Price  Ts.  6d.  net.  (London  :  Tliornton 
Butterworth,  Ltd.,  15  Bedford  Stree.,  W.C.  3.)  Sir  Lynden 
Macassey  was  at  one  time  Board  of  Trade  Arbitrator  in 
Shipbuilding  and  Engineering  Lalxiur  Disputes,  and  has 
served  on  a  large  number  of  social,  labour  and  general 
industrial  Commissions.  Ho  therefore  brings  to  his  work 
an  exceptional  knowledge  of  Lalx>ur  controversies.  In  this 
book  he  describes,  with  copious  references  to  official  docu- 
ments generally  unknown  or  inaccessible,  the  industrial 
policy  of  the  Labour 'Party,  criticises  its  defects,  and  exposes 
its  fallacies.  He  then  sets  forth  the  Government's  Labour 
policy  as  expressed  in  Statute,  Administrative  Order,  and 
Government  action;  and,  finally,  he  elaborates  the  working 
which  he  believes  should  regulate  the  relationship  between 
Government  and  indiistry,  between  employers  and  employed, 
and  between  industry  and  the  community. 

Six  Years  in  Bolivia.  The  adventures  of  a  mining 
engineer.  By  A.  V.  L.  Guise.  Price  21s.  net.  (London  :  T. 
Fisher  Unwin.)  A  story  of  experiences  in  a  remote  inland 
country.  The  first  part  deals  with  life  in  the  Andes  at 
15,000  ft.  above  sea  level,  where  the  author  lived  in  close 
contact  with  the  -^ymara  Indians,  descendants  of  an  ancient 
race  which  inhabited  the  land  before  its  subjugation  by  the 
Peruvian  Incas.  The  reader  is  then  taken  to  the  tropical 
regions  east  of  the  Andes,  where  the  highways  are  the  rivers 
that  flow  throtigh  trackless  jungle  and  the  coaches  are  frail 
rafts  guided  by  river-Indians  through  rocky  gorges  and 
roaring  rapids.  The  whole  makes  up  an  interesting  record 
of  six  years  of  the  author's  life,  but  is  of  very  little  value  to 
the  reader  desirous  of  acquiring  information  as  to  the  possi- 
bilities and  potentialities  of  the  country. 

British  and  Continental  Labour  Policy.  The  political 
Labour  movement  and  Labour  legislation  in  Great  Britain, 
France,  and  the  Scandinavian  countries,  1900-1922.  By 
B.  G.  De  Montgomery.  Price  21s.  net.  (London :  Kegan 
Paul,  Trench,  Trubner  and  C!o.,  Ltd.,  Broadway  House,  68 
Carter  Lane,  E.G.  4.)  The  author  deals  with  the  general 
development  of  the  political  Labour  movement  in  each 
country  separately,  thereby  making  a  survey  of  the  whole 
movement  possible.  In  the  second  part  he  deals  with- the 
legal  position  of  trade-unions,  conciliation  and  arbitration, 
unemployment,  nationalisation,  etc.  As  an  Appendix  is 
given  a  memorandum  of  the  work  and  organisation  of  the 
Ministry  of  Labour.  The  volume  is  an  exhaustive  and 
carefully-considered  statement  of  the  present  industrial 
position  in  Europe. 

A  Book  about  Siceden.  A  small  volume,  issued  by  the 
Swedish  Traffic  Association,  an  organisation  whose  principal 
object  is  to  stimulate  touring  in  Sweden.  The  lK)ok  provides 
an  introduction  to  the  history  and  politics,  industrial  c<in- 
ditions,  scientific  and  literary  activities  and  state  of  culture 
in  general  of  the  Swedish  people,  finishing  up  with  an  illus- 
trated travellers'  guide.  The  introduction  gives  a  short  out- 
line of  geographical  facts,  and  is  illustrated  with  maps 
ranging  from  physical  geography  to  hydro-electric  statistics 
and  comparative  density  of  population,  etc.  One  also  finds 
notes  about  the  flora  and  fauna  of  the  country.  The  constitu- 
tion of  Sweden,  the  history  of  the  people  and  their  various 
achievements  are  briefly  outlined.  A  chapter  is  also  devoted 
to  the  educational  system  and  social  conditions  in  Sweden, 
partly  illustrated  with  diagrams  of  railway  and  telephone 
statistics,  etc.  London :  Swedish  Consulate  General,  Bank 
Chambers,  329,  High  Holborn,  W.C.  1.     . 
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COTTON-GROWING  IN   TROPICAL 
AFRICA. — I. 

Exactly  twenty  years,  almost  to  a  day,  have  passed 
since  the  British  Cotton-Growing  Association  was 
formed  for  the  purpose  of  encouragmg  as  far  as  it 
lay  within  its  power  the  growth  and  increased 
production  of  cotton  in  those  parts  of  the  British 
Empire  where  soU,  climate,  economic  conditions, 
temperature  and  rainfall  offer  any  prospect  that 
such  an  enterprise  would  meet  with  any  reasonable 
measure  of  success.  Nothing  is  easier  for  a  practised 
writer  or  a  practised  speaker  than  to  criticise.  No  one 
would  be  more  ready  to  admit  than  the  British 
Cotton-Growing  Association  that  in  the  past  twenty 
years  they  have  made  mistakes.  But  no  one  who 
is  really  acquainted  with  their  work,  and  who  is 
competent  to  give  an  opinion,  would  deny  that  they 
have  done  a  large  measure  of  really  valuable  service 
towards  forwarding  the  objects  for  which  the  Associa- 
tion was  formed.  They  have  collected  an  immense 
mass  of  information  regarding  the  cotton-growing 
potentialities,  using  that  plu-ase  in  its  largest  applica- 
tion, including  so  far  as  their  resoiu-ces  admitted  of 
the  study  of  various  forms  of  bacteria  favourably 
or  adversely  affecting  the  gro'n'th  of  cotton  in  various 
districts.  Those  who  study  the  Association's 
publications  are  well  aware  that  there  has  been 
collected,  as  we  have  just  said,  an  immense  mass  of 
information  showing  conclusively  that  the  British 
Empire  does,  in  fact,  possess  enormous  areas  of 
land  in  the  tropical  parts  of  the  world  which  are 
capable  of  growing  cotton  of  the  finest  quality, 
provided  adequate  resources  and  facilities  for  its 
growth  upon  an  economic  basis  were  forthcoming. 
At  the  same  time,  while  we  deprecate  anji:hing  in 
the  nature  of  criticism,  we  think,  on  the  contrary,  that 
the  British  Cotton-Growing  Association  deserves 
great  praise  and  every  encouragement  that  can  be 
afforded  to  it  in  its  exceedingly  arduous  duty  with 
inadequate  resources  and  confronted  in  almost  every 
part  of  the  Empire,  where  it  tries  to  show  that  cotton 
can  be  growni,  by  many,  if  not  insurmountable, 
difficulties.  At  the  same  time,  there  can  be  no 
reasonable  doubt  that  the  Association  itself, 
and  those  who  during  the  past  twenty  years 
have  watched  its  work  with  sympathy  not  unmixed 
with  a  well-deserved  admiration  are  very  seriously 
disappointed  that  so  little  has,  in  fact,  really  been 
accompUshed. 

It  was  evident  twenty  years  ago  that  the  cotton 
Industry  of  Lancashire  was  not  only  dependent 
upon  the  United  States  for  its  supply  of  cotton,  but 
that  the  United  States  itself  was  finding  it  increasingly 
difficult  to  grow  cotton  upon  the  basis  of  values 
which  had  been  practicable  twenty  years  before. 
It  is  true,  but  it  is  only  part  of  the  truth,  to  say 
that  the  United  States,  with  its  gro\raag  population, 
was  using  more  and  more  of  the  cotton  grown  in  the 
Southern  States  for  local  consumption.  As  we  say, 
however,  this  is  only  part  of  the  truth,  and  not  the 
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most  important  part  of  the  truth.  The  really 
significant  fact  wliich  has  been  evident,  and  has 
become  evident  in  an  aggravated  sense  during  the 
twenty  years  that  have  elapsed  since,  is  that  the 
United  States  apparently  cannot  increase  its  crop 
with  anything  Uke  the  ratio  of  vahies  to  which  the 
last  generation  was  accustomed.  If  we  do  not  make 
our  meaning  clear  in  this  way,  we  will  endeavour 
to  put  it  in  a  somewhat  different  form.  The 
Americans  are  naturally  anxious  to  increase  not 
merely  the  jjroductivity  of  their  fields,  but  the  total 
output  of  cotton.  Not  merely  have  they  failed  to 
do  this,  but  increased  acreage  of  this  valuable  plant 
does  not  yield  per  unit  a  compensating  increase  of 
the  staple.  That  is  to  say,  beyond  a  certain  specified 
area,  it  does  not  seem  practicable  to  get  an  adequate 
return  by  simply  plantmg  another  hundred  thousand 
acres  with  cotton.  Year  after  year  the  return  is 
highly  disappointing,  and  the  result  is  that,  as  we 
have  just  said,  the  fact  that  England  in  particular 
and  Eiu-ope  in  general  are  dependent  upon,  or  practi- 
cally dependent  upon,  the  United  States  for  the  bulk 
of  its  supplies  of  cotton,  is  far  less  significant  than  the 
fact  that  England  in  particular  and  Europe  in  general 
are  at  present  dependent,  whatever  the  future  may 
bring  fortli,  upon  a  producer  of  a  certain  specified 
commodity  who  apparently  caimot  increase  his 
suppUes  except  at  greatly  enhanced  cost  to  himself  as 
producer  and,  consequently,  extravagantly  increased 
cost  to  his  customers  as  the  consumers. 

No  known  fibre  can  compete  with  cotton  for  the 
purposes  for  which  it  is  used,  provided  it  can  be 
produced  upon  the  reasonable  basis  of  values  to 
which  we  have  long  been  accustomed.  Now,  why 
is  it  that  the  British  Cotton-Growing  Association 
has  not  been  as  successful  as  was  expected  in  the 
past  twenty  years  in  increasing  the  supplies  of 
cotton  grown  within  the  confines  of  the  British 
Empire  ?  If  we  thought  that  the  Association  itself 
were  to  blame  we  would,  of  course,  say  so.  Frankly, 
we  do  not  think  they  are  to  blame.  The  members 
dominating  the  Association  are  all  men  of  ability, 
and  well  acquainted  with  the  various  branches  of 
the  cotton  industry.  None  of  them,  perhaps,  are 
planters  ;  but  it  is  doubtful  Lf  it  would  be  possible 
to  have  an  Association  in  England  composed  to 
any  considerable  extent  of  cotton  planters.  Suffice 
it  to  say  that  the  members  are,  and  always  have 
been,  well  acquainted  with  more  than  one"  branch 
of  the  cotton  industrJ^  The  fact  remams  that  the 
increased  supply  of  cotton  durmg  the  twenty  years 
has  been  most  disappointing.  We  will  not  say, 
and  it  would  not  be  fair  to  say,  that  nothing  has  been 
done,  because  a  great  deal  has  been  done.  But 
the  fact  remains  that  American  cotton  is  the  cotton 
used  in  the  mills  of  Lancashire  just  as  it  was  in 
1902,  and  that  without  the  cotton  growii  m  the 
Southern  States  of  North  America  practically  the 
mills  of  Lancashire  would  have  to  close  down.  That 
is  the  result  of  twenty  years  of  endeavour  to  grow 
cotton  withm  the  confines  of  the  British  Empire. 
Manifestly,  there  is  something  wrong  somewhere. 
It  is  a  long  period  out  of  a  man's  fife,  and  it  is  even 
an  appreciable  period  in  the  history  of  an  industry. 
The  difficulties,  as  we  have  already  admitted,  are 
enormous,  and  we  propose  in  this  and  a  second 
article  to  show,  if  we  can,  the  causes  which  in  our 
opinion  are  retarding  the  increased  supply  of  cotton 
which  the  civilised  world  is  clamouring  for.  Our 
desire  in  this  article  is  to  be  helpful  and  not  to  adopt 
the  role  of  a  critic. 

From  what  we  have  said  above,  it  wiU  be 
evident  that  it  is  most  important  not  merely 
from  the  point  of  view  of  England,  but  from  the 
point  of  view  of  the  world  in  general,  that  new  som-ces 
of  supply  of  cotton  should  be  discovered.  Is  the 
British  Empire  capable  of  increasing  those  supplies  ? 
The  British  Cotton-Growuig  Association  was  formed 
to  encomage  cotton  growing  -nithm  the  British 
Empii-e  and  could  not,  of  course,  by  the  nature  of 
its  constitution,  take  part  in  the  assistance  of  cotton- 


growing  in  countries  outside  the  British  Empire.  Now, 
in  the  first  place,  we  would  point  out  that  as  Lanca- 
shire is  dependent  for  its  staple  upon  the  United 
States,  the  machinery  of  Lancashire  is  constructed 
to  use  the  cotton  which  those  States  grow.  Would 
it  be  practicable  to  modify  the  machinery,  or  some 
part  of  the  machinery,  to  use  cotton  other  than  that 
grown  in  the  United  States,  provided  supplies  were 
available  ?  The  spinner  may  reply  that  that  question 
does  not  arise  because  the  supplies  are  not  available. 
Then,  we  would  ask  :  Will  planters  be  wUling  to 
grow  cotton  for  a  market  which  will  alter  its  machinery 
for  the  new  product  only  when  adequate  supplies 
are  provided  ?  In  other  words,  it  is  admitted  on  aU 
hands  that  increased  supplies  of  cotton  are  desirable, 
and,  unless  the  cotton  industry  is  gradually  to  die 
out,  imperative.  Wliere  does  the  fault  lie  ?  Is 
it  with  the  planters  ?  Is  it  in  Lancasliire  ?  To 
say  that  it  is  due  to  circumstances  beyond  the 
control  of  man  is  merely  to  give  up  the  whole  case. 
If  that  is  true,  there  is  no  use  writing  about,  or  taking 
any  further  interest  in,  the  cotton  industry.  Such 
a  statemtnt  would  be  an  admission  that  the  industry  is 
not  capable  of  expansion.  This  we  do  not  beheve.  Nor 
do  we  beheve  that  anybody  concerned  with  the  cotton 
industry  would  admit  such  a  contention  for 
one  moment.  To  the  extent  that  the  fault  be 
with  Lancashire,  assuming  that  there  is  any  fault  in 
Lancashire,  we  wiU  leave  to  the  manufacturing 
interests  of  Lancashire  to  decide.  But  from  the 
jilanters'  point  of  view  we  are  free  to  point  out 
that  the  difficulties  are  stupendous.  The  cotton 
fields  of  the  Southern  States  of  North  America  are 
great  plantations  furnished  with  adequate  labour 
and  supplied  with  adequate  transportation  facilities. 
Now,  in  the  British  Empire  either  cotton-growing  as  a 
plantation  industry  has  never  been  tried  or,  where 
it  has  been  tried,  it  has  proved  a  complete  and  ghastly 
faOure.  Our  principal  sovu'ces  of  supply  are  India 
and  Egypt.  Egypt  we  may  leave  out  of  account 
altogether,  because  it  supplies  some  of  the  finest 
cotton  known  to  the  international  markets  of  the 
world,  but,  unfortunately,  those  suppHes  are  not 
adequate  to  the  demands  of  the  market,  and,  more- 
over, Egyptian  cotton,  excellent  as  it  is,  is  high- 
priced  cotton.  India  produces  cotton  grown  as  a 
native  industry.  Plantation -grown  cotton  ia  India 
has  never  been  a  success,  and  presumably  under 
the  new  conditions  can  hardly  be  expected  to  be  a 
success  even  if  anyone  were  wUlmg  to  find  the 
money  for  such  enterprise  in  the  near  future.  There 
remain  the  Soudan.  Nigeria,  Uganda,  Nyassaland 
and  the  West  Indies.  We  may  leave  the  West 
Indies  out  of  account  because  British  Guiana  and 
British  Honduras,  the  only  extensive  areas,  are 
inaccessible  in  the  absence  of  increased  transportation 
facilities  and  the  West  India  Islands  are  very  small. 
There  remain  only  our  enormous  possessions  in 
tropical  Africa,  the  potentialities  of  which  we  hope 
to  discuss  in  a  future  article  at  an  early  date. 


Ieish  Fkee  State  Finance.— The  Ministry  of  Finance  of  the 
Irish  Free  State  announces  that  the  receipts  into  the  Irish 
Exchequer  between  April  1  and  August  26,  1922,  are : — 
Customs,  ^6847,000;  excise,  ^66,434,000;  motor  vehicle  duties, 
nil;  estate,  &c.,  duties,  ^6371,000;  stamps,  ,£135,000;  property 
and  income  tax  (including  super  tax  and  mineral  rights 
duty),  ^£1,017,000;  corporation  profits  tax,  ^6163,000;  post 
office,  ^6350,000;  miscellaneous,  ,£170,076;  ways  and  meaHS 
advances,  by  public  departments,  ^61,000,000.  During  the 
same  period  the  expenditure  was :— Consolidated  Fund  ser- 
vices, ,£146,728;  supply  services,  ,£6,256,580;  ways  and  means 
advances  repaid  public  departments,  ^6500,000.  Balance  in 
Irish  Exchequer  on  August  26,  1922,  ,£3,583,768. 

City  Chakity  Athletic  Contest.— Eepresentatives  from  the 
Stock  Exchange,  Inter-Bauks  Athletic  Association,  Insurance 
Offices  and  Hospitals  are  competing  in  a  charity  athletic 
contest  at  Guy's  Hospital  Ground,  Brockley  Eise,  Honor  Oak 
Park,  on  September  9  for  a  challenge  shield  presented  by 
The  Financial  Times.  The  entire  proceeds  from  the  sale  of 
tickets  are  to  be  divided  between  the  five  great  London 
hospitals  without  any  deduction  for  entertainment  tax,  our 
contemporary  contributing  a  sum  of  money  to  cover  the 
expenses  of  the  meeting.  Tickets,  Is.,  2s.,  and  3s.,  may  be 
obtained  from  Mr.  R.  A.  Lyons,  St.  Bart's  Hospital,  E.G.  1, 
and  The  Financial  Times,  72,  Coleman  Street,  E.G.  2. 
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DUNLOP  RUBBER  PROPOSAL. 

An  important  circular  lias  been  adch'essed  to  the 
Debenture  stockholders  of  the  Dunlop  Rubber 
Company  in  connection  with  the  proposed  financing 
of  the  American  Dunlop  undertaking.  It  has  been 
suggested  by  American  banking  interests  that, 
subject  to  market  conditions  being  favourable  in  the 
early  autumn,  the  finance  of  the  subsidiary  could  be 
arranged  by  the  issue  of  bonds  in  America,  provided 
that  the  £3,000,000  Debenture  stock  deposited  by  the 
Dunlop  Rubber  Company  to  secure  banls  advances 
could  be  utilised  as  collateral  security.  It  is  pointed 
out  that  if  the  finance  of  the  subsidiary  be  carried 
through  on  these  lines  sufficient  funds  will  be  raised 
to  enable  it  to  commence  operations,  redeem  its 
existing  bonds,  and  discharge  a  sufficient  portion' of 
the  loans  made  by  the  controlling  Company  to 
enable  the  latter  to  clear  ofi  practically  the  whole  of 
its  bank  advances,  in  respect  of  wliich  the  above- 
mentioned  £3,000,000  has  been  deposited  as  security. 
To  carry  out  the  project  the  consent  of  the  holders  of 
the  £3,000,000  Debentiu-e  stock  issued  publicly  in 
March,  1921,  is  required,  by  reason  of  the  jirovisions 
of  the  trust  deed  securing  their  stock,  which  stipulates 
that  the  balance  of  £3,000,000  of  this  stock  (part  of 
the  total  issue  of  £6,000,000)  cannot  be  issued  except 
by  depositing  same  with  the  Company's  bankers  as 
collateral  seciu-ity  for  loans  without  the  consent  in 
writing  of  holders  of  75  per  cent,  of  the  Debenture 
stock  outstanding.  If  the  holders  agree  to  allow  such 
balance  of  Debenture  stock  to  be  used  for  other 
purposes,  "  including  a  general  discretion  to  disj^ose 
of  it  for  cash,"  they  wiU  receive  a  bonus  of  1|  per  cent. 
as  and  when  all  or  part  of  the  stock  is  utilised  other- 
wise than  in  the  manner  provided  in  the  trust  deed. 
The  directors  state  that  they  have  no  hesitation  in 
strongly  recommending  the  Debenture-holders  to  give 
the  necessary  consent.  The  latter  are  not,  of  com-se, 
intimately  concerned  in  the  fortunes  of  the  subsidiary 
whose  existence  is  at  stake,  since  their  stock  is  fully 
secured  on  the  assets  of  the  controlling  Company, 
and,  therefore,  imless  they  are  also  substantial  share- 
holders, the  bonus  of  1|  per  cent,  may  not  be  very 
enticing.  It  would,  however,  add  materially  to  their 
security  if  the  American  undertaking,  in  which  the 
Dunlop  Rubber  Company  is  interested  as  investor 
and  creditor  to  the  extent  of  about  £4,400,000,  were 
to  become  a  profitable  enterprise.  So  far,  owing  to 
lack  of  capital,  it  has  not  even  started  operations, 
though  its  works,  which  cost  about  £6,000,000,  were 
completed  in  1921.  The  directors,  after  careful  in- 
vestigations, are,  however,  confident  that  the  sub- 
sidiary can  be  made  a  successful  undertaking,  and 
there  is  little  doubt  that  their  proposal  will  be 
approved  by  the  requisite  majority  of  stockholders. 
Forms  of  consent  should  be  retm-ned  to  the  Comjjany 
with  the  least  possible  delay,  and  in  no  case  later  than 
September  11.  It  is  expected  that  when  the  neces- 
sary consent  of  the  Debenture  stockholders  is 
obtained,  Rlr.  F.  A.  Szarvasy,  the  Chairman,  wiU 
visit  the  United  States  to  complete  arrangements  for 
the  early  issue  of  815,000,000  by  the  American  sub- 
sidiary. The  circular  winds  up  with  the  encom-aging 
statement  that  the  position  of  the  controlling  Com- 
pany "  has  improved  in  every  way  since  the  Deben- 
ture stock  was  issued,  satisfactory  profits  are  being 
earned,  the  new  cord  tyre  is  rapidly  gaining  favour 
and  the  prospects  for  the  immediate  future  are 
encouraging." 


WOLSEYS  POSTPONED  RECONSTRUCTION. 

In  connection  with  the  pending  reorganisation  of 
the  capital  of  Wolsey,  Limited,  the  well-laiown 
hosiery  manufacturers,  it  is  announced  that  definite 
proposals  cannot  yet  be  put  forward  owing  to  the 
absence  of  any  settlement  with  the  authorities  in 


regard  to  refunds  of  excess  profits  duty.  It  was 
anticipated  that  satisfactory  progress  would  have 
been  made  in  this  connection,  but  tliis  was  prevented 
to  a  large  extent  by  reason  of  the  fact  that j  the 
decision  of  Parliament  had  to  be  awaited  on  this 
year's  Finance  Bill,  under  the  provisions  of  which 
it  was  hoped  to  obtain  some  rcUef .  This  anticipation 
has,  however,  not  been  reafised,  and  consequently 
the  matter  lias  had  to  be  taken  up  again  with  the 
Inland  Revenue.  It  may  be  recalled  that  the 
Company  was  incorporated  to  take  over  as  from 
January  1,  1920,  the  businesses  of  R.  Walker  and 
Sons  and  W.  Tyler  and  Sons.  For  the  year  ended 
December  31,  1920,  the  net  profit,  subject  to 
taxation,  amounted  to  £159,721,  but  in  1921 
a  loss  was  sustained  of  £237,067.  The  Company 
maintains  that  in  view  of  its  losses  it  is  entitled 
to  obtain  refunds  of  excess  profits  duty  which 
had  been  paid  out  by  the  two  concerns  whose 
businesses  it  had  purchased.  In  support  of  this 
contention  it  is  argued  that  the  whole  object  of  the 
excess  profits  duty  provisions  was  to  spread  the 
hability  for  the  duty  over  the  full  period  in  which 
the  levy  was  operative,  so  that  both  profits  and 
losses  during  that  period  would  be  taken  into  account 
and  the  tax  adjusted  accordingly.  It  had,  however, 
been  decided  in  a  case  brought  before  the  House  of 
Lords  that  the  person  entitled  to  claim  repayment 
of  duty  is  the  person  who  had  in  fact  paid  the  levy 
and  not  his  successor.  This  ruling  would  seem  to 
debar  the  Company  from  obtaining  relief,  though 
if  the  bulk  of  the  shares  in  the  Walker  and  Tyler 
busmesses  had  been  acquired,  and  not  the  actual 
properties,  the  Company,  tlirough  its  subsidiaries, 
would  apparently  have  been  entitled  to  benefit. 
Should  it  transpire  that  the  question  cannot  be 
satisfactorOy  settled  the  reorganisation  of  the 
Company's  capital  will  be  proceeded  with  and  a 
scheme  wiU  be  submitted  to  the  shareholders  before 
the  end  of  the  current  year.     At  the  annual  meeting 


The  appeal  to  the  senses 


S-P 


You  may  search  far  be- 
fore finding  a  tobacco 
more  wholly  satisfying 
to  the  senses  than  Three  ^^^^ 
Nuns.  Careful  selection 
of  the  leaf,  subtle  blend- 
ing, and  the  "  curious 
cut  "  that  distinguishes 
this  fine  tobacco  produce 
a  fragrance  and  coolness 
irresistible  in  their 
appeal.  ^.f^yf 

Tobacco 

owes  part  of  its  attraction,  too,  to  its  unvary- 
ing freshness.  Slow  burning  and  free  from 
dust,  it  is  essentially  a  tobacco  for  the 
economical  smoker. 

Sold  everywhere  in  the  following  packings  only 

Packets-  -  1-oz.  1/2— 2-oz.  2/4 

Tins       -        -        2-oz.  2/4— 4-oz.  4/8 

Stephen   Mitchell  &   Son,  Branch  of  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland).  Limited,  36.  St.  Andrew  Square,  GIeisjtow.  i 
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in  March  last  the  chau-man  stated  that  the  original 
vendors,  who  had  accepted  the  purchase  price  of 
their  businesses  in  1,280,000  fuUy  paid  Preference 
and  Ordinary  shares,  would  be  prepared  to  assent 
to  a  scheme  wliich  would  enable  the  ComiDany  to 
wipe  out  its  adverse  balance  and  apply  its  first 
available  profits  in  the  payment  of  dividends.  The 
deficit  brought  into  the  current  year  is  £236,196 
(subject  to  taxation  adjustments)  and  the  dividend 
on  the  1,000,000  7i  per  cent.  Preference  shares 
in  issue  is  in  arrear  since  Jmie  30,  1921.  The 
directors  state  that  the  dividends  would  have  been 
paid  but  for  the  advice  received  from  counsel  that 
such  action  would  be  unwise  imtil  the  capital 
reorganisation  has  been  efiected.  The  wisdom  of 
postponing  paj^ments  should  have  been  obvious  to 
the  directors  themselves,  even  though,  as  they  state, 
"  the  trading  profits  achieved  for  the  six  months 
ended  June  30  last  have  been  satisfactory."  The 
Company's  Ordinary  and  Preference  shares  have 
appreciated  sUghtly  during  the  past  month  and  are 
now  quoted  at  I8s.  and  19s.  lO.ld.  respectively. 


W.  J.  BUSH  AND  COMPANY,  LIMITED. 

Issued  Share  Capital :    £375,000  in  25,000  Preference  Shares 

of  £5  and  250,000  Ordinary  Shares  of  tl.  fully  naid. 

i°o  1st  Mortgage  Debenture  Stock  :    £125,000. 


Year 

Gross 

Ket 

Pref. 

Ordinarv  -      To      Other  at-  Carried 

to 

PioBt 

Front 

E.P.D. 

Div. 

,— Div.— ^  Reserve  locations  forward 

Dec. 

10      £ 

£ 

£ 

£ 

£         %        £.          £            £ 

1913 

142,063 

40,622 

— 

6,250 

15,000     12    15,000       —        29,239 

1914 

155,808 

46,685 

— 

6,250 

18,750     15    20.000       —        30,924 

1915 

233,348 

56.143 

5,702 

6,250 

21,250     17    30,000       —        23,864 

1916 

275,468 

80.888 

30,000 

6,250 

26,000     20    30,000       —        13,276 

1917 

264,857 

56,978 

8,400 

6,250 

25,000     20       —           —        30,605 

1918 

271,286 

65,903 

16,310 

6,250 

25,000     20    20,000    10,000    18,948 

1919 

329.475 

96,828 

• 

6,250 

31,250     15t  30,000    10,115    38,161* 

1920 

327,822 

44,210 

• 

6,250 

12,500       5       —           —        63,621» 

1921 

149,258  Dl.S~,4o6 

— 

6,250 

—      —     —        —m.30.oss 

♦ 

E.P.D.  liabUity  not 

pro\ided  for. 

t  And  capitalised  bonus  of  100 

per  cent. 

The  fine  chemical  industry  of  this  country, 
which  benefited  so  materiaUy  from  the  exclusion  of 
German  products  during  tlie  war  period,  has  been 
heavily  hit  by  the  trade  depression  and  by  the 
resumption  of  foreign  competition.  The  net  profits 
of  W.  J.  Bush  and  Companv,  manufacturing  chemists, 
rose  from  £40,600  in  1913-'to  £96,800  in  1919,  fell  to 
£44,300  in  1920,  and  for  last  year  there  was  a  net 
loss  of  £87,500.  This  was  not  unexpected  and,  as 
in  so  many  other  cases,  was  mainly  due  to  the  un- 
precedented fall  in  the  prices  of  all  commodities 
handled  by  the  Company.  The  credit  balance  of 
£63,621  brought  forward  was  subject  to  excess  profits 
duty  for  1920,  1919  and  part  of  1918,  but  the  deficit 
now  shown  wipes  out  any  liability  in  this  respect, 
and  besides,  in  the  opinion  of  ihe  directors,  entitles 
the  Company  to  a  large  repayment  of  duty.  A 
claim  has  also  been  made  for  a  reduction  of  the 
income  tax  assessment  for  the  year.  It  has  not 
been  considered  necessary  to  defer  payment  of  the 
Preference  dividend  of  £6,250,  and  after  providing 
for  this,  there  remains  a  debit  balance  of  £30,085 
to  be  carried  forward  to  the  current  year. 

The  balance-sheet  shows  some  interesting 
changes  : — 


December  31. 


Share  Capital    . 
Deb.  Stock 
Loans     . . 
other  Creditors 
Reserve 
Carried  forward 


ILITIES. 
1920 

1921 

£ 

£ 

375,000 

375,000 

125,000 

125,000 

125,000 

104,000 

275,447 

193.892 

85.000 

85,000 

63,621 

1,049,068 

882,892 

Fixed  Assets 
Stocks 
Investments 
Debtors   . . 
Cash 
Goodwill.  Ac. 
Debit  balance 


ASSETS. 

1920 
£ 
.  .  217,470 
.  .  296.041 
. .  40.854 
.  .  350.976 
31,72 


1921 

£ 

213.441 

203.206 

40,689 

261,765 

21.706 


112.000      112.000 
—  30,085 


1.049,068      882,892 

The  reduction  in  loans  from  £125.000  to  £104.000 
has  occmred  under  the  head  of  bank  advances, 
which  now  amount  to  £i54,000.  It  wUl  be  seen  that 
the  current  liabilities  as  a  whole  are  only  slightly 
in  excess  of  the  liquid  assets  represented  by  debtors 
and  cash.  The  investments  are  almost  entirely 
comprised  of  interests  in  associated  companies,  as 
to  the  value  of  which  the  auditors  are  unable  to 
express  any  opinion.  It  is  rather  unfortunate  in 
view  of  present  conditions  that  the  directors  should 


have  deemed  it  preferable  in  1920  to  capitalise 
£125,000  of  the  reserve  instead  of  making  an  appro- 
priation to  ^Tite  off  the  valuation  of  £112  000 
attached  to  goodwill  and  trade  marks.  The  Company 
had  at  one  time  an  important  branch  in  Russia, 
but  since  the  outbreak  of  the  revolution  no  accounts 
have  been  received  from  that  country  and  all  the 
assets  and  ascertained  losses  at  that  branch  have 
been  written  oS. 

At  the  annual  meeting  on  August  24  the  chairman 
stated  that  the  Company's  Canadian  subsidiary 
earned  a  small  profit  in  1921,  but  the  American 
undertaldng  sustained  a  loss,  which  was,  however, 
covered  by  the  surplus  brought  forward.  In  both 
Canada  and  the  United  States  the  returns  have 
shown  improvement  since  the  begmning  of  the 
current  year,  and  it  is  stated  that  "  since  the  revalua- 
tion of  stocks  at  prices  which  appear  to  be  fairly 
well  stabilised,  there  are  indications  that  the  Company 
is  again  on  a  profit-earning  basis."  In  referring  to 
the  Safeguarding  of  Industries  Act  the  chairman 
mentioned  that  it  was  yet  too  soon  to  form  any 
reliable  opinion  as  to  whether  it  wiU  achieve  its 
purpose  in  establishing  on  a  firm  basis  the  "  fine  " 
chemical  industry  in  this  country.  The  benefit  of 
the  Act  has  undoubtedly  been  felt  in  certain  depart- 
ments of  the  Company's  business,  but  the  deprecia- 
tion of  the  exchange  has  enabled  German  manu- 
facturers to  quote  prices  with  which,  despite  the 
import  duty,  it  is  impossible  to  compete.  The 
operation  of  the  Act  has  also  been  greatly  hmdered 
by  the  difficulty  of  arriving  at  a  definition  of  "  fine  " 
chemicals,  and  until  a  proper  classification  has  been 
made  manufacturers  are  naturally  loath  to  extend 
their  operations. 

Assuming,  as  the  directors  do,  that  the  greater 
part  of  the  debit  balance  carried  forward  to  the 
current  year  will  be  wiped  out  by  adjustments  in 
respect  of  taxation,  the  regular  payment  of  the 
dividend  on  the  Company's  Preference  shares  should 
not  present  any  difliculty.  The  shares  are  at  present 
quoted  at  70s.  and  appear  to  be  undervalued.  A 
flat  yield  of  55  per  cent,  is  obtained  on  the  Four 
per  Cent.  1st  jMortgage  Debenture  at  the  current 
mean  price  of  72J.  There  have  been  no  dealings  in  the 
Ordinary  shares  since  April  17  last,  when  the  quota- 
tion was  19s. 


WOLSELEY    MOTORS,    LIMITED. 

Issued  Share  Capital:  £1,300,000  in  300,000  7°o  Preference 
Shares  and  1,000,000  Ordinary  Shares  of  £1,  fully  paid. 
6V"o  1st  Mortgage  Debenture  Stock  :    £1,618,100. 


Reserved 

Year 

for       Deben- 

other 

tfl 

Balance  Income    ture 

Pref. 

Ordinary 

To      Alloca-     Carried 

Sept. 

30  Profit     Tax    interest 

Div. 

^Div.-, 

Reserve!  tions      forward 

£            £            £ 

£ 

£        % 

£           £                  £ 

1918 

322.016100,000    23.691 

21,000 

—        — 

158,841  10,766        20,406 

1919 

230.931    69,000    23,189 

21,000 

. —        — 

9,535    5,061        123,752 

1920 

56,751«     —        89,750 

21,000 

—        — 

50,500    3,925          15,328 

1921 

11,820»     —      108,850 

— 

—        — 

—      50,500t  Dr.31.202 

•  .\ft«r  crediting  taxation  reserves.  t  From  Debenture  redemption 
account  to  profit  and  loss  account.  J  Including  transfers  for  Debenture 
redemption. 

There  are  many  unfavourable  features  in  the 
report  which  the  directors  of  this  Company  have 
only  now  submitted  for  the  twelve  months  to 
September  30,  1921.  The  trade  depression  rendered 
impossible  the  fulfilment  of  the  ambitious  pro- 
gramme which  the  directors  had  proposed,  and  not 
only  did  output  fall  far  below  productive  capacity, 
but  stocks,  huge  quantities  of  which  had  been  held, 
depreciated  sharply.  The  net  result  of  the  year's 
operations  was  a  loss  of  £97,030,  compared  with 
£32,999  for  the  previous  year,  and  the  deficit  would 
have  been  still  greater  were  it  not  for  adjustments 
in  respect  of  taxation.  The  results  bear  eloquent 
testimony  of  the  coUapse  of  the  motor-car  industry, 
the  productive  capacity  of  which  was  increased  to 
such  extravagant  proportions  in  the  boom  of  1919-20. 
As  shown  in  the  above  table,  the  directors  have 
placed  against  the  loss  the  balance  of  £15,328  brought 
forward  and  the  sum  of  £50,500  which  had  been 
appropriated  last  year  for  Debenture  redemption,  and 
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the  debit  to  be  carried  forward  is  thereby  reduced 
to  £31,202. 

A  detailed  analysis  of  the  last  two  balance  sheets 
is  given  below  : — • 


September  30. 
LI.\BIL1TIES. 

1920  1921 

£  £ 

Share  Capital  ..  1,300,000  1,300,000 
Deb.  Stock  .  .  1,649,500  1,618.100 
Bank  Overdraft  315,961  249,285 
Other  Creditors  698,174  479,043 
Eeserve  .  .        50,500  — 

Carried  forward       15,328  — 


ASSETS. 

1920 

1921 

£ 

£ 

Fixed  Assets     . .  1,240,438  1 

710,993 

Stocks    . .           .  .  1,738,672  1 

227,248 

Investments      . .        65,189 

147,801 

Debtors               . .       978,463 

618,227 

Cash       ..         ..         6,701 

10,957 

Debit  balance   . .          — 

31,202 

4,029,463  3.646,428  4.029,463  3,646,428 

The  creditors  include  provisions  for  accrued  liabilities 
and  contingencies,  apart  from  which  no  other  reserves 
have  been  accumulated.  The  contraction  of  over 
£500,000  in  stocks  is  apparently  explained  by  the 
fall  in  prices,  allowance  for  which  has  been  made 
in  arri\ing  at  the  valuation  as  on  September  30, 
1921.  Government  securities,  £29,027,  are  entered 
at  cost,  but  there  is  nothing  to  show  on  what  basis 
interests  of  £118,774  in  subsidiary  and  comiected 
companies  are  taken.  Heavy  additional  expenditure 
has  been  incurred  on  the  freehold  land  and  buildings, 
so  that  despite  the  liquidation  of  stocks  the  deficiency 
of  current  assets,  excluding  trade  interests,  has  been 
increased  from  £33,000  to  £170,000.  The  balance 
sheet  is  now  eleven  months  old,  but  it  is  doubtful 
if  the  position  has  undergone  much  improvement 
in  the  interval.  The  motor-car  industry  was  one 
of  the  first  to  be  affected  by  the  trade  depression, 
and  the  imparalleled  break  \\hich  occurred  in  prices 
in  1920-21  has  so  far  failed  to  revitalise  it.  The 
Company  had  built  .up  a  huge  foreign  trade  during 
the  boom,  but  this  has  since  been  lost  and  camiot 
be  regained  until  some  measure  of  stability  is 
imparted  to  the  exchanges.  Spealdng  at  the  amiual 
meeting  on  Tuesday,  the  Chairman  referred  to  the 
injurious  results  of  the  recent  engineering  dispute, 
which  meant  a  direct  loss  of  business  to  the  Company 
of  about  £300,000,  or  nearly  one-third  of  the  average 
turnover  in  pre-war  years.  He  hoped  that  price 
reductions  which  the  Company  in  common  with  its 
competitors  was  about  to  make  would  serve  to 
stimulate  demand  during  the  coming  season.  The 
accounts  for  the  current  financial  year  will 
probably  reveal  a  further  net  loss,  and  it  is 
not  therefore  difficult  to  understand  the  present 
low  price  of  7s.  7d.  for  the  Seven  per  Cent. 
Preference  shares,  the  dividend  on  which  is 
non-cumulative.  The  Six  and  a-haK  per  Cent.  First 
Mortgage  Debenture  stock.which  is  specifically  secured 
and  IS  repayable  at  105  per  cent,  by  annual  dra^^ings, 
which  commenced  in  1920,  appears  to  be  under- 
valued at  the  current  quotation  of  83.  The  OrcUnary 
shares  are  not  quoted,  the  Company  being  controlled 
by  Vickers. 


RAPHAEL    TUCK    &    SONS,   LTD. 

Issued   Capital      tSOD.OOO  in  59.000  5"„   Cumulative   Pre 
ferenoe  Shares  of  tS  eacli,  and  250,000  Ordinary  Shares 
of  fl  each,  fully  paid. 


Year  to 
April  30 

1914  . 
1915 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 
1921 
1922  . 


Xet 
Profit 


Preference 


0rdin.iry 
-Dividend— 


To 


Carried 


£ 
15,000 


17,200 
28.571 
31,250 
25.000 
25,000 


Keserves      Forward 


£  £ 

.  .       29.867  13,750 

. .       10,708*  9,167 

3,073  13,750 

, .       11.500  13,750 

, .      S8,014t  13.750 

, .      68,669}  13.750 

.       62.955  13,750 

.       41.508  13,750 

.      42,136  13,750 

'  Net  loss     t  From  reserve  to  Preference  dividend  account. 


6-9 
11-4 
12-5 
10 
10 


13,255t 

10.677t 

2.250t 

5,000 

20,000 

15,000 

2,586 


£ 
6,619 


2,064 
8,411 
4,965 
5,1.36 
5,727 


Judging  by  the  preliminary  statement,  trade 
conchtions  have  been  much  more  favourable  to  this 
Company  in  the  12  months  to  April  30  than  the 
market  had  at  one  time  anticipated.  The  net 
profit,  at  £42,136,  though  far  below  the  record 
achieved  in  1919-20  is  sHghtly  in  excess  of  that  for 
1920-21,  and  is  well  above  the  pre-war  standard. 
Details  of  recent  appropriation  accounts  are  set  out 
above.  The  Ordinary  shares  are  now  quoted  at 
22s.  6d.  (or  21s.  5d.  ex-div.),  yielding  9.3°o.  while  the 
Preference  at  4^  give  a  return  of  6.5%. 


PLAYER'S 

Navy  Mixture 

"  T>ipe  'Perfect  " 

IN    THREE    STRENGTHS 


White  Label. 

iid. 

I  PEF 
•OZ. 


Mild 
and  Medium. 
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2  PER 
< 


1/- 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


Br  nch  of  The  Imperial  Tobacco  Co.  (of  Great  Brila  n  and  Ireland).  Lid.      a 


IRinini  S^xipirs. 


CONSOLIDATED    LANGLAAGTE    MINES 

. 

Issued  Capital ;   €950,000  in  £1  Shares. 

Yield 

Xet  Profit 

at  par 

Costs 

Profit         ineludinii 

Year  to 

Tons 

Per  ton 

Per  ton 

Per  ton      Premlumt        r-Dividends— s 

Dec.  31 

Milled 

s.  d. 

s.  d. 

s.  d,           £                       £ 

0/ 

1919  .. 

507,800 

25/1 

20/5 

4/8           147.243          118.7.'.0 

12* 

1920  . . 

503,900 

24/4 

24/8 

0/4*         166,585          118,750 

12k 

1921    . . 

484,600 

25/4 

24 '6 

0/10         163,671           118.750 

12J 

t  Gold 

preiuium. 

1919.  £65,654,  01 

2s.  7d.  per  ton;    1920,  £19( 

,597,  or 

7s.  7d.  per  ton  ;   It 

21,  £151.167,  or  6s.  3d.  per  ton. 

•  Loss 

Yield 

Tons 

incl.  Premium     Costs 

Proat 

1922 

milled 

per  ton        per  ton 

£ 

Quarter- 

-.Tan.-March 

36,000 

—                 — 

32,419» 

,\pril-June 

95.300 

26/11              25  .'0 

12,025 

July 

41,100 

26/0                20/11 

10,687 

•  Loss. 

After  paying  the  same  dividend,  namely,  12|  per 
cent.,  as  in  1920,  the  balance  unappropriated  at  the 
close  of  the  year  1921  was  £71,449,  or  £10,000  less 
than  ^^•as  carried  forward  at  the  end  of  1920. 
The  grade  of  ore  treated  was  somewhat  better  than 
in  the  previous  year  and  the  costs  were  lower  by  2d. 
per  ton.  But  in  consecpience  of  a  strike  of  the 
employees  in  February,  which  caused  a  falling-off 
in  the  tonnage  treated,  and  in  a  lower  j^rice  for  the 
gold  produced,  the  net  profit,  after  deducting  Deben- 
ture interest,  taxes  and  sundry  expenditure,  was 
some  £3,000  below  that  earned  in  1920,  and  the 
working  profit  £13,101  less.  The  price  obtained  for 
the  gold  won  was  105s.  lid.  per  ounce  as  against 
Ills.  6d.  in  1920,  representing  a  reduction  of  about 
Is.  4d.  per  ton  milled. 

The  statistics  of  the  ore  reserves  for  the  last  there 
years  are  given  in  the  table  below  : — 

ORE   RE8EEVES. 
Value 
per  ton 
Tons  at  par 

1919  .  .         2,090,300        . .        26/6 

1920  ..         1,. 3.39,000        ..        26/4 

1921  ..         1,371,000        ..        27/7 

The  development  footage  was  somewhat  less 
than  in  the  previous  j'ear,  but  the  values  were  better 
than  had  been  anticipated.  The  statistics  show  an 
improvement  over  last  year  in  both  quantity  and 
quality. 

At  the  East  Shaft  sinking  was  stopped  at  the 
16th  level,  and  the  results  of  development  there  were 
reported  as  not  very  encouraging.  The  West  Shaft 
'Has  sunk  continuously  tlrroughout  the  year,  the 
results  of  development  on  the  South  Reef  being 
described  as  not  good  and  on  the  Main  Reef  Leader 
as  more  hopeful.  As  regards  the  current  year  the 
great  .strike  caused  a  loss  of  £32,419  for  the  first 
quarter,  and  the  loss  of  native  labour  made  the 
second  quarter's  results  poor,  the  profit  being  only 
£12,025.  In  July  things  became  more  normal,  and  a 
profit    of    £10,687    was    made,    with    a    substantial 


Stoping 

width 

Shillings 

inches 

Inches 

55       . 

1,457 

51       . 

1,343 

51 

1,408 
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reduction  in  working  costs.  If  profits  continue  for 
the  rest  of  the  year  at  this  rate,  the  earnmgs  should 
be  sufficient  to  pay  a  dividend  at  the  rate  of  ten  per 
cent.,  but  to  meet  the  losses  on  the  first  half  of  the 
year  it  looks  as  if  only  a  five  per  cent,  dividend  would 
be  declared. 

The  price  of  the  shares  is  18s.,  so  that  the  yield 
on  last  year's  dividend  works  out  at  13-9  per  cent. 


VAN    RYN    DEEP. 

Issued  Capital 

£1,196,892  in  Shares  o£  £1  each. 

Ore 

Gold 

Working       Workintx               Net 

Milled 

Yield 

Costs     , Profit ,     Profit* 

r-Dividend— , 

tons 

per  ton 

per  ton        £         per  ton        £ 

£ 

% 

1917     . . 

517,870 

43/7 

19/6     623,991      24/1        519,287 

508,679 

42* 

1918      . . 

530,550 

43/10 

20/7      617,084      23/3        535,130 

538,601 

45 

1919      .. 

570,400 

44/5+ 

21/6      654,7531   22/llt    634,8311 

668,524 

47M 

1920     .. 

683,550 

44/6t 

25/8      551,S24t    IS/lOt    782,135t 

777,980 

65 

1921      . . 

611,400 

45/5t 

26/6      579,003t    18/llt    778,677t 

718,135 

60 

1922. 

Mar.  qtr 

45,210 



—           l,019t       —             — 



— 

Juneqtr 

145,600 

43/3J 

21/7     157,6601    21/8t          — 

— 

10 

July     .. 

55,000 

44/Ot 

21/3       63,000t    22/9t          — 

— 

— 

•  -Ai ter  deduction  of  taxes,  etc. 

t  Excluding  premium  on  gold  amounting  in  1919  to  £132,655,  and 
equivalent  to  4s.  8d.  per  ton  ;  in  1920  to  £413,059,  or  14s.  2d.  per  ton ; 
and  in  1921  to  £343,915,  or  lis.  3d.  per  ton. 

t  Including  gold  premium. 

§  Excluding  bonus  distribution  of  Kew  State  Areas  shares. 

The  Van  Ryn  Deep  Mine,  which  owns  768  claims 
in  the  Boksburg  district,  Transvaal,  has  been  at  work 
for  eight  years.  During  1921  there  was  a  better 
supply  of  natives,  which,  together  with  improved 
facilities  for  handlmg  the  ore,  enabled  an  increase  in 
the  tomiage  milled  compared  with  1920  of  27,850  tons. 
The  grade  treated  was  somewhat  better,  and  the 
average  yield,  taking  gold  at  85s.  per  oz..  was  45s.  5d., 
as  compared  with  44s.  6d.  in  the  previous  year.  A 
large  percentage  of  the  ore  sent  up  is  sorted  out.  Last 
year  the  percentage  was  25,  as  against  22.2  in  1920. 
This  mns  the  costs  up,  but,  of  course,  increases  the 
grade.  Had  there  been  no  sorting,  the  costs  would 
have  been  20s.  6d.  per  ton,  instead  of  26s.  6d.  The 
costs  during  the  year  under  review  were  swollen  by 
exceptional  outlays  on  replacements  and  repaii's,  and 
were  nearly  a  shUImg  higher  than  in  1920.  There 
was  a  considerable  falluig  oS  in  the  gold  premium, 
amounting  to  2s.  lid.  per  ton,  when  taking  the 
premium  as  the  difference  between  the  selling  value 
and  85s.  per  oz.  The  net  profit,  or  the  profit  after 
deducting  taxes  and  sundry  items,  amounted  to 
£778,677,  which  was  very  close  to  the  profit  of  the 
previous  year.  The  dividend  was,  however,  reduced 
from  65  per  cent,  to  60  per  cent. 


As  regards  development  underground,  that  in  the 
western  section  is  described  as  satisfactory.  East- 
ward the  10th  level  tunnel  was  advanced  vigorously 
to  expedite  the  development  of  the  south-east  corner 
of  the  mme.  High-grade  ore  was  exposed  on  the 
eajBtern  boundary.  The  ore  reserves  were  recalculated 
with  the  inclusion  of  ore  down  to  4.25  dwts.,  as 
against  4  dwts.  taken  in  the  previous  estimate.  An 
increased  tonnage,  as  will  be  seen  from  studying  the 
table  below,  was  reported,  but  the  value  was  less  by 
2s.  Id.  per  ton. 


, Development  Work 

» 

, Pay 

-Ore  Reserves , 

Payable 

Stoping       Shil- 

^Footage-,  Width 

ShiUing- 

Value  Width  ling- 

Ft.     %           in.        Value 

m. 

Tons 

per  ton  in.        in. 

1917 

.    6,524    86          25-9      108/11 

2,860 

2,258,598 

37/10     67      2,530 

1918 

.   3,351    84-3       38          85/- 

3,230 

2,445,759 

38/3        70      2,677 

1919 

.    4,420    70         28         113/11 

3,190 

3,200,000 

38/8        72      2,784 

1920 

.    2,549    61          34           63/3 

2,150 

3,260,000 

41/2       72     2,964 

1921 

.   3,203    58         26         100/- 

2,600 

3,317,000 

39/1        73      2,854 

During  the  first  quarter  of  1922  the  profit  declared 
was  only  £1,019.  During  the  quarter  ended  June  30 
the  profit  was  £157,660,  and  working  costs  were 
reduced  nearly  5s.  per  ton  from  the  average  of  1921. 
The  loss  in  premium  was,  however,  greater,  being 
about  7s.  per  ton.  In  consequence  of  these  reduced 
profits,  the  half-yearly  dividend  was  only  10  per  cent. 

The  second  half  of  the  year  has  commenced  more 
favourably,  and  in  July  a  profit  of  £63,000  was  made. 
If  this  rate  of  profit  is  maintained  for  the  remainder 
of  the  year  a  final  dividend  at  the  rate  of  25  per  cent, 
may  be  expected,  assuming  the  ratio  of  di^adend  as 
working  profit  to  be  80  per  cent.,  which  is  what  it  hot 
been  approximately  during  the  last  two  years. 

At  the  present  price  of  72s.  6d.  per  share,  the  yield 
on  the  basis  of  50  per  cent,  annual  dividends  is  13.8 
per  cent.,  and  on  the  basis  of  60  per  cent,  dividends  is 
16.5  per  cent.  According  to  the  balance-sheet  of 
December  31,  1921,  gold,  cash  and  sundry  debtors 
to  £571,992,  while  the  liabOities  to 
dividend  account,  taxes  and  wages  was 
showmg    a    surplus    of    liquid    assets    of 


amounted 
creditors, 
£544,729, 
£27,263. 


B.\L.\NCB  SHEET  (ABRIDGED),  DECEMBEE     31,     1921. 


LIABILITIES. 


£ 
l,196,i 


Capital 

Unclaimed     and     unpaid 

Di\'idends,  sundry 

Creditors,  Wages  earned. 

Taxes 544,729 

Balance        Appropriation 

Account  . .         . .      198,218 


£1.939,839 


ASSETS. 

Property   . . 

Works,  Building  Plant,  etc. 

Development 

Investments 

Stores 

Debtors 

Gold  and  Cash 


£ 

387,568 

783,614 

146,146 

18,437 

32,082 

6,858 

565,134 


£1,939,839 


RAND    MINES. 


City  Deep 

Consolidated  Main  Keef 
Crown  Mines 

Durban  Roodepoort  Deep 
East  Rand  Proprietary 
Ferreira  Deep 
Geldenhuis  Deej^ 
Modderfontein  B      .  . 
Modderfontein  East 
New  Modderfontein 
Nourse  Mines 
Rose  Deep     . . 
Village  Deep 
Wolhuter 

Geduld  

Modderfont«in  Deep 


'  Loss. 


ERLY  REPORTS  OF  COMPANIES  IN  WHICH  RAND  MINES  ARE  INTERESTED. 

1922 

Total 

Amt. 

Quarter 

Tons 

Revenue 

Costs 

Profit 

Profit{a) 

Dividend 

per 

ended 

crushed 

per  ton 

per  ton 

per  ton 

£ 

o/ 
/o 

share 

Mar.  31 

55,600 

53/9 

65/10 

12/1* 

36,352* 

— 

June  30 

239.200 

37/3 

26/2 

11/1 

134,879 

"i 

1/6 

Mar.  31 

42,170 

41/4 

61/3 

19/11* 

40,986* 

June  30 

125,200 

32/4 

29/11 

2/5  • 

22,961 

— 

— 

Mar.  31 

146,600 

33/7 

45/10 

12/3* 

99,787* 

— 

— 

June  30 

479,400 

27/7 

22/5 

5/2 

120,221 

5 

0/6 

Mar.  31 

27,393 

27/4 

56/1 

28/9* 

41,484* 

— 

— 

June  30 

78,500 

30/1 

28/11 

1/2 

2,770 

_ 

— 

Mar.  31 

105,200 

20/U 

47/10 

26/11* 

147,560* 

— 

— 

June  30 

293,500 

23/U 

23/3 

0/8 

5,522 

— 

— 

Mar.  31 

20,960 

23/11 

55/1 

31/2* 

32,824* 

— 

— 

Jime  30 

62,300 

24/4 

27/8 

3/4* 

10,695* 

— 

— . 

Mar.  31 

35,936 

25/5 

56/3 

30/10* 

56,295* 

— 

— 

Jtme  30 

139,188 

22/9 

23/2 

0/5* 

3,415* 

— 

— 

Mar.  31 

47,000 

45/6 

48/7 

3/1* 

6,854* 

— 

— 

Jime  30 

155,000 

47/4 

23/4 

24/0 

190,897 

30 

1/6 

Mar.  31 

13,750 

39/10 

88/0 

48/2* 

42,066* 



June  30 

68,900 

35/5 

34/4 

1/1 

2,489* 



'. 

Mar.  31 

65,000 

57/5 

45/6 

U/U 

36,225 



. 

June  30 

265,000 

41/2 

19/9 

21/5 

302,336 

20 

2/0 

Mar.  31 

43,550 

28/2 

46/8 

18/6* 

41,611* 

— 

— 

June  30 

120,400 

29/2 

26/3 

2/11 

20,392 

24 

0/6 

Mar.  31 

54,160 

24/7 

36/8 

12/1* 

34,261* 

— 

June  30 

128,800 

23/2 

20/0 

3/2 

20,254 

5 

1/0 

Mar.  31 

43,150 

29/2 

54/2 

25/0* 

55,156* 

— 

June  30 

151,600 

28/7 

23/10 

4/9 

37,032 

. — 



Jan.   31 

63,700 

23/6 

22/11 

0/7 

2,302 

— . 



AprU  30 

58,555 

21/3 

28/10 

7/7* 

22,607* 

— 



Mar.  31 

50,500 

35/4 

— 

— 

20,192* 





June  30 

133,600 

33, /3 

,  20/9 

12/6 

88,722 

H 

1/3 

Mar.  31 

56,600 

54/3 

— 

— 

52,874 

June  30 

127,800 

48/6 

19/5 

29/1 

188.332 

50 

2/6 

(o)  Including 

sundry  revenue. 
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SUMATRA   CONSOUDATED. 

Issued  Capital :   £125,000  in  >  1  Shares. 


—  Div. 
Amt. 

£ 


Jfet 
Proflt 

£ 
12,831     17,500 
1/0-69     33.S43     19,375 
ll:26S'       — 
1.S03*       — 


17J 
19J 


r Results  for  Years  to  April  30 

Av.  Yield  Corres- 

Av.  per         Net     ponding 

Total  Area  in  Rubber  Bearing    Price   "All-in" 

Planted  Bearing  Output  Acre  Bealised      Cost 

.\cres  Acres        lb.  lb.       per  lb.    per  lb. 

1919  2,210       —        554.240       —       l.'4-90      1/0'21 

1920  2,210       —        672,230       —       2 '016      1/0-69 

1921  2,210       —       620,565        —       -,'1110    1/4-56 

1922  2,210       —       440,178        —       -,10-83    1/0-75 

•  Loss. 

Price  of  Shares,  14s.  6d.  Market  Capitalisation  per  planted 
acre,  £41. 

The  results  of  Sumatra  Consolidated  for  the 
financial  year  ended  April  30,  1922,  cannot  be 
tanned  exceedingly  good,  for  the  high  average  net 
price  point.?  to  forward  contracts  at  Is.  per  lb.  The 
f.o.b,  cost,  moreover,  is  still  on  the  high  side,  and 
doubtless  the  conclusion  of  the  treatj'  with  the 
General  Rubber  Company  of  Ne-,v  York  was  inspired 
by  the  unfortunately  high  level  of  expenditure. 
It  must  be  remembered  that  with  8d.  per  lb.  as  a 
minimum  a  considerable  premium  will  likely  be 
received  on  its  rubber,  for,  unless  things  at  The 
Hague  move  with  unwontetl  rapidity,  any  Govern- 
ment control  will  more  than  probably  be  relegated 
to  a  more  future  date.  Consequently,  in  view  of 
the  i^resent  trend  of  opinion,  the  forward  contracts 
entered  into  are  visualised  as  being  on  the  safe 
side  ;  they  wiU,  moreover,  more  than  probably 
prove  their  worth.  Should  an  export  tax  be  imposed 
on  the  industry,  the  Companj"  is  quite  safe,  as  the 
General  Rubber  Company  of  New  York  takes  delivery 
on  the  estate  and  is  therefore  liable  for  any  tax 
that  may  be  imposed.  No  extensions  in  the  planted 
area  took  place  during  the  year.  Output  fell  from 
620,565  lb.  to  440,178  lb.  or  by  29.1  per  cent.,  which 
is  very  considerably  above  the  average.  Revenue 
estate  expenditure  showed  a  contraction  of  fortv- 
nine  per  cent,  from  £39,825  to  £20,315,  but  the 
f.o.b.  cost  of  production  declined  only  28.1  per  cent, 
from  Is.  3.40d.  per  ft.  to  ll.OTd.  per  ft.  Deprecia- 
tion took  £1.500  and  home  expenditure  £1,562. 
The  total  expenditure  at  £23.377  was  equivalent  to 
Is.  0,75d.  per  ft.  of  rubber  liarvested.  Net  proceeds 
brought  in  £19,8.50  or  10.83d.  per  fts.  Receiirts  in 
London  as  interest,  profit  on  sale  of  investments,  etc., 
accounted  for  £1,724.  Consequently  the  loss  on  the 
year's  trading  was  £1,803,  as  against  a  loss  of  £11,265 
for  the  preceding  year.  However,  a  credit  of  £540 
is  taken  for  an  estimated  refun<l  of  Excess  Profits 
Duty,  so  that  a  debit  of  £1.263  is  carried  to  the 
balance-sheet.  The  anioiuit  brought  into  the 
account  was  £1,445,  so  that  a  credit  of  £182  is  carried 
fonvard  to  the  current  year. 

No  estimate  is  given  of  the  1923  crop  ;  for  the 
three  months  to  the  end  of  July,  however,  146,000  ft, 
have  been  harvested,  as  against  67,000  ft.  for  the 
corresponding  period  last  year.  Consequently,  we 
may  look  for  a  very  much  increased  output  for  the 
current  year.  It  is  evident  with  a  cost  of  pro- 
duction of  over  lid.  per  ft.  that  a  loss  must  be 
sustained  at  the  i^resent  price  of  rubber  in  the 
London  market.  From  the  report,  however,  we 
notice  that  further  economies  in  the  working  of  the 
estate  are  being  effected  in  the  current  season,  and 
no  doubt  the  big  increase  in  outjiut  is  an  attempt  to 
reduce  the  cost  per  ft,  to  a  figure  which  will  compare 
favourably  with  the  average  selling  price  of  the 
raw  commodity.  The  Company  may  have  sold 
forward  towards  the  end  of  last  year  at  over  Is. 
per  ft.  ;  at  all  events,  the  forward  contract  for 
262,080  ft.  at  an  average  price  of  UM.  per  ft. 
seems  to  point  to  a  probable  sale  from  May  at 
equally  advantageous  terms.  Capital  expenditure 
last  year  amounted  to  £10,799,  against  which  depre- 
ciation was  %\Titten  off  at  £1,500.  Of  the  former 
sum  £9,312  went  to  erection  and  equipment  of  the 


new  factory,  on  which  the  total  sum  of  £12,637  has 
been  spent.  The  balance  of  cajiital  ex|)enditure 
was  incurred  on  the  installation  of  electric  light 
plant  for  the  supply  of  light  to  the  factory  and 
bungalows.  The  Company's  investments  m  Sumatra 
Proprietary  and  Jitra  have  been  \\rittcn  down  to 
£12,000  by  the  transfer  of  £5,139  from  the  Reserve 
Account.  A  contract  has  been  entered  into  for  the 
sale  of  15  tons  per  month  of  fii-st -grade  rubber  for 
a  period  of  Uvo  j^ears  from  October  1,  1922.  The 
buyers  are  to  take  delivery  of  the  rubber  on  the 
estate,  for  which  pajTnent  vrHl  be  made  at  the 
montldy  average  of  the  daily  quotation  for  standard 
smoked  sheet  rubber  in  London,  subject  to  minimum 
and  maximum  prices  of  8d.  per  lb.  and  Is.  4d.  per  lb. 
respectively.  AVe  consider  the  contract  a  business- 
like proposition,  because  Sumatra  Consolidated  could 
get  an  indemnity  policy  underwTitten  at  between 
-Jd.  and  ^d.  per  ft.  should  the  average  exceed  Is.  4d. 
per  ft.  Consequently,  for  a  fraction  of  Id.  per  ft., 
the  Company  stands  to  lose  nothing  at  all,  and, 
moreover,  has  the  decided  advantage  of  receiving  a 
minimum  jirice  of  8d.  per  ft.  f.o.b.  Such  a  policy 
can  be  effected,  we  believe,  at  Lloyds',  but  there  are 
certainly  big  firms  in  the  Lane  that  would  not 
hesitate  to  underwrite  the  risk.  According  to  the 
balance-sheet  as  at  April  30,  1922,  the  financial 
position  is  fair.  Liquid  assets,  apart  from  invest- 
ments in  allied  concerns  at  £12,000,  totalled  £17,333, 
of  which  cash  stood  at  £4,960,  War  Loan  at  £4,904, 
sundry  debtors  at  £3,003  and  stock  at  £4,466,  while 
the  then  current  liabilities  amounted  to  £11,301. 
The  £1  shares  were  last  dealt  in  at  a  price  which 
resulted  in  a  market  cajjitalisation  of  £41  per 
planted  acre. 

THIRD  MILE  (F.M.S.). 

Issued  Capital :   £41,500  in  2s.  Shares. 

Debentures  :   £7,500. 


, RESULTS  FOR  YEARS  TO  DEC.  31 

Av.  Yield 
Planted  Bearing  Output  for  Bearing  .\v.  Price  All-in    Net 


1918 
1919 
1920 
1921 


Acre 

1,396 
1,381 
1,450 
1,508 


Acre 


Acre 
lb 


lb. 

326.465 
393.000  — 
416,000  — 
361,354        — 

*Loss. 


Div,— 1 
realised      Cost    Profit  Amt. 

per  lb.    per  lb,       £          £  % 

1/5.28     1/2.67    3,825  4,439  15 

1/11.90  1/2.1816,093  7,989  27i 

1/4.46     1/3.77    1,484       —  — 

-/7.33t  -/9.86    2,755*     —  — 
tXet. 


Price  oJ  Shares,  2s.  7d.  Market  Capitalisation  per  planted 
acre,  £36. 

The  report  of  Tliird  Mile  (F.M.S.)  for  1921  dis- 
closes a  loss  which  the  issue  of  debentures  during  that 
year  practically  foreshadowed.  This  issue  was, 
according  to  the  report,  made  necessary  to  ensure 
that  funds  would  be  available  to  bring  the  then 
immature  area  of  the  estate  into  bearing  and  to 
maintain  essential  works.  The  authorised  amount 
was  £25,000  as  8J  per  Cent.  First  Mortgage  Con- 
vertible Debenture  stock,  rexiayable  on  December  31, 
1931,  at  par,  and  convertible  on  or  before  December  31, 
1926,  into  Ordinary  shares  at  the  rate  of  50  shares 
of  2s,  each  for  each  £10  of  stock.  The  amoimt 
issued  was  £15,000  ;  at  the  date  of  the  report  £7,500 
was  paid  up.  The  issue  \^as  underwTitten  for  a 
commission  of  £2  per  cent.,  and  -was  offered  only 
to  shareholders.  Output  for  the  year  under  re\-iew 
amounted  to  361,354  lb.  as  compared  with  416,000  lb. 
for  the  preceding  }-ear ;  restrictionin  the  1920  crop  was 
thus  enforced  on  a  1 3. 1  per  cent,  basis.  Total  revenue 
expenditure,  including  depreciation,  fell  from  £27,331 
to  £14,845,  or  by  45.7  per  cent.,  while  the  "  all  in  " 
cost  of  production  declined  37.5  per  cent,  from 
Is.  3.77d.  per  lb.  to  9.86d.  per  lb.  Average  net 
proceeds  over  the  whole  crop  brought  in  7.33d. 
per  lb.  ;    in  addition  sundry  receipts  totalled  £322, 
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of  which  interest  accounted  for  £302.  The  net  loss 
for  the  year"s  trading  was  then  £2,755,  but  as  income 
tax  and  Corporation  i^rofits  tax  are  charged  up  at 
£465  against  profit  and  loss  account,  the  loss  balance 
is  increased  to  £3,221,  which  feU  to  be  deducted  from 
£6,726  brought  in,  ^rith  the  result  that  the  sum  of 
£3,505  was  recommended  to  be  carried  forward 
unapiDropriated. 

Xo  estimate  is  given  of  the  current  year's  output ; 
for  the  seven  months  to  the  end  of  July  192,600  lb. 
have  been  harvested  as  against  205,640  lb.  for  the 
corresponding  period  last  year.  The  falling-off  m 
output  is  doubtless  due  to  the  change  in  the  tapping 
system  or  perhaps  to  a  depleted  labour  force.  Under 
present  conditions  it  is  absolutely  imjierative  to  tap 
to  coolie  strength,  as  otherwise  a  direct  loss  is  being 
sustained.  Consequently,  we  think  that,  so  far  as 
laboiir  is  concerned,  the  muuber  on  the  rolls  must 
be  lower  now  than  last  year.  Labour  statistics 
are  not  given,  but  the  above  is  a  fair  presumption. 
According  to  the  report  of  the  V.A.,  affairs  on  the 
estate  are  i^rogressing  favourably  ;  the  fields  are  in 
good  order,  though  crops  are  rather  do«n,  with  the 
alteration  of  the  tapjiing  system  and  wintering,  and 
they  are  being  economically  collected  :  moreover, 
the  usual  good  standard  of  work  is  still  being  main- 
tained in  all  branches.  The  financial  jjosition  of 
Third  ilile  (F.II.S.)  as  at  December  31,  1921,  was 
quite  good.  Liquid  assets  totalling  £15,684  com- 
prised cash  at  £9.402,  investments  at  £3.000.  sundry 
debtors  at  £36  and  stock  at  £3,247,  while  the  then 
current  liabilities  amounted  to  only  £5,249.  The 
2s.  shares  were  last  dealt  in  at  2s.  7d,  at  which 
price  the  market  capitalisation  is  £33  per  planted 
acre. 


MALAYALAM. 


Issued  Capital :   £777.000  in  il  Shares. 
Loan:   £50,000. 

The  first  report  and  statement  of  accounts  of 
JIalayalam  Plantations,  Ltd.,  for  the  period  from 
July  13,  1921  (the  date  of  incorporation  of  the  Com- 
pany) to  March  31,  1922,  has  not  come  wp  to  expecta- 
tions. As  will  be  remembered  the  old  Companj' 
had  overspent  its  capital  account,  as  at  December  31, 
1920,  to  the  extent  of  £106.000,  had  borrowed  on 
Mortgage  the  sum  of  £50.000  and  was  being  financed 
by  bank  overdrafts  and  by  loans  under  discount  by 
its  agents  and  secretaries.  Reconstruction  proposals 
were  confirmed  in  Jime,  1921,  whereby  shareholders 
in  the  old  Company  received  three  £1  shares  in  the 
new  Company  (13s.  4d.  paid)  in  respect  of  every  two 
£1  shares  held  in  the  olcl  Company.  Reconstruction 
was  preferred  to  an  issue  of  debentures  or  short-term 
notes,  as  the  latter  method  of  meeting  the  situation 
would  have  called  for  heavy  interest  payments  and 
perhaps  valuable  conversion  rights.  At  all  events,  as 
capital  expenditm-e  over  1921  was  estimated  at 
£50.000,  it  was  considered  the  best  possible  solution 
as  it  left  a  very  considerable  amount  of  worldng 
capital  to  meet  the  continued  disastrous  times, 
through  which  rubber  plantation  companies  wiU 
have  to  pass  before  profitable  production  is  possible. 

Prodtictwn  Results. 


, Rubber , 

, 

Tea , 

f — Cardamoms — , 

Planted 

Planted 

Planted 

Year  to 

Area 

Output 

Area 

Output 

Area       Output 

Dec.  31 

Acres 

m. 

Acres 

It). 

Acres             lb. 

1918 

.       8,671« 

1,519,841 

3,642« 

1,988.340 

561          41.200 

1919 

9.059» 

1.7.52.709 

S,856« 

1,778,660 

564          75,035 

1920 

.      11.000 

1.853,366 

4,157 

1.943.551 

564         41,200 

1922t 

.      11.839 

681,091 

4.114 

1.175.386 

563         35,497 

•Including  354  acres  tea  and  rubber  int«rplanted. 
tFor  the  period  from  July  13,  1921,  to  March  31,  1922. 

A  drastic  restriction  of  the  rubber  crop  was  enforced 
during  the  period  covered  by  the  report.  In  addition 
to  the  usual  two  months'  rest  during  the  wintering 
period  (January  to  ilarch),  seven  out  of  the  Company's 
twelve  estates  were  not  tapped  since  September  1, 
and  a  restricted  outf)ut  only  was  obtained  from  the 
remaining  five.  In  consequence,  the  crop  harvested 
for  the  period  amounted  to  681,091  lb.,  the  planted 
area  being  now  returned  at  11,839  acres.  The  output 
of  tea  was  1,175,386  lb.  for  the  same  period  as  against 


1,943,551  lb.  for  the  year  ended  December  31,  1920  ; 
the  area  under  tea  is  now  4.114  acres  as  compared 
with  4,157  acres  as  at  the  end  of  1920.  The  carda- 
mom crop  at  35,497  lb.  compares  well  with  the  last 
recorded  output  at  41,2001b.,  but  is  stiU  much 
below  the  1919  figure  of  75,035  lb.  harvested  from 
the  same  area  of  563  acres.  As  can  be  seen  from  these 
figures,  a  very  big  restriction  was  enforced  in  rubber 
and  tea,  the  year's  outputs  being  approximately 
1,000,000  lb  aiid  1,750,0001b.  respectively.  The 
output  of  cardamoms  shows  some  increase  over  the 
1920  figure,  but  even  so  there  is  much  leeway  to  make 
up  before  the  1919  figure  is  attained. 

Financial  Results. 


■ Rubber ,  ,— Tea- 
Year  to      Revenue       Cost  Revenue 
Dec.  31             £                  £                    £ 

1918  ..      138,234         96,203  65,551 

1919  185,398       123.328  108,759 


Total 

Xet 

Profit 

£ 
50,973 
85,729 


-Dividend — t 
Amount 
£  % 

40.000         8 
62.500       12i 


Cost 
£ 
49,825 

84.344 

1920    ..      131,970       172,020       104,712       108^247       67,120» 
1922t..        25,019         37,544         62,946         46,244         7,353t         —  — 

•Loss. 

tFor  the  period  from  July  13,  1921,  to  March  31,  1922. 
jincludcs  profit  on  realisation  of  stocks  of  £11,402. 

The  financial  results  are  far  from  good.  Regard- 
ing rubber  production,  revenue  accruing  totalled 
£25,019,  whereas  the  whole  cost  was  £37,544.  There 
resulted,  therefore,  a  loss  of  £12,525  before  any  appor- 
tionment of  London  expenditure  and  bank  interest, 
the  latter  being  quite  considerable.  Tea  was  pro- 
fitable and  more  than  offset  the  loss  on  rubber. 
Revenue  from  tea  sales  amounted  to  £62,946,  whereas 
the^^whole  crop  cost  £46,244,  thus  gi^*ing  a  profit  of 
£16,702.  Cardamoms  also  added  somewhat  to  the 
profit  shown  on  the  year's  trading,  but  as  the  crop 
is  but  sMght,  the  net  balance  on  the  crop  was  only 
£2,076.  Sundry  receipts  totalled  the  nominal  figure 
of  £50,  but  a  credit  is  taken  for  an  undervaluation 
of  stocks  taken  over  on  July  13.  1921,  of  £11.402. 
Consequently,  a  balance  of  £17.706  is  available  to 
meet  London  expenditure  at  £2,778  and  interest 
charges  at  £7,575.  The  net  profit  on  the  year's 
trading  is  thus  reduced  to  £7,353,  which  is  carried 
forward,  subject  to  income  tax. 

The  reduction  in  the  output  of  rubber  is  still 
being  continued,  and  therefore  no  reliable  estimate 
of  the  crop  to  be  harvested  can  be  given.  For  the 
four  months  to  the  end  of  July,  328,998  lb.  have 
been  harvested  as  compared  with  528,1031b.  for 
the  corresponding  period  last  year.  Consequently, 
output  of  rubber  for  the  current  financial  year  is 
not  likely  to  exceed  1,000,0001b.  The  crop' of  tea 
is  estimated  at  2.081.0001b.  and  that  of  cardamoms 
at  65,000  lb.  The  following  table  gives  the  relative 
value  of  the  different  crops  last  year. 

Av.  net 
Price 
per  lb. 


Rubber 

Tea 

Cardamoms 


d. 

7.43 
10.95 
28.63 


r.o.B. 

Cost 
per  lb. 

d. 
11.84 

7.54 
14,60 


Profit 

per  lb. 

d. 

4.41* 

3.41 

14.03 


It  is  evident  that,  with  the  rupee  at  under  Is.  4d., 
it  is  quite  possible  to  reduce  the  cost  of  production  of 
aU  three  cultures.  It  must  be  remembered,  however, 
that  the  above  costs  are  apportioned  and  therefore 
approximate  only  to  the  real  cost  of  harvesting  the 
inchvidual  cultures.  The  f.o.b.  cost  of  rubber  at 
ll.Sld.  per  lb.  does  not  compare  well  with  that  of 
the  average  Indian  and  Cejdon  plantation  company, 
and  must  be  considerably  reduced  unless  the  working 
capital  of  the  company  is  specifically  set  aside  to 
finance  losses.  The  average  net  price  for  tea  is  low 
{Continued  on  page  355.) 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Anchor  Line  (Henderson  Bros.)  Ltd. 

The  twenty-fourth  ordinary  general  meeting  of  the  Anchor 
Line  (Henderson  Brothers),  Limited,  was  held  on  Tuesday, 
August  29,  in  the  offices  of  the  Company,  1-t,  St.  Vincent 
Place,  Glasgow.  Sir  Thomas  Eoyden,  Bart.,  Chairman  of  the 
Company,  presided. 

Mr.  John  Binnie,  Secretary,  read  the  notice  calling  the 
meeting,  and  submitted  the  certificate  by  the  auditors. 

The  Chairman  moved  the  adoption  of  the  anniial  report 
of  the  directors,  which  was  taken  as  read.  In  doing  so  he 
said  :  Ladies  and  Gentlemen, — Before  making  any  remarks 
on  our  annual  accounts  I  should  like  first  to  refer  to  the 
retirement  of  Sir  Alfred  Booth  from  the  chairmanship  of 
the  Company.  Sir  Alfred  took  a  very  prominent  part  in  all 
British  shipping  activities  during  the  war,  and,  as  an- 
nounced by  your  Chairman  at  our  last  year's  meeting, 
greatly  overtaxed  his  strength.  Since  then  he  has,  owing  to 
continued  ill-health,  found  it  necessary  to  resign  the  chair- 
manship of  both  the  Cunard  Company  and  this  Company. 
It  is,  I  am  sure,  a  matter  of  great  regret  to  us  all  that  he 
has  been  forced  to  take  this  action,  and  we  can  only  hope 
that  with  less  pressure  of  work  on  his  shoulders  he  will 
speedily  he  restored  to  his  normal  health  and  strength  again. 

Shipping   and   Trade   Depression. 

I  now  turn  to  the  year's  accounts.  Generally  speaking, 
and  especially  after  consideration  of  the  extreme  depression 
existing  during  the  last  twelve  months,  the  results  are,  I 
think,  good,  and  at  any  rate  encouraging.  One  must  re- 
member, in  looking  at  any  balance-sheet  nowadays,  that 
this  is  not  an  ordinary  depression  through  which  we  are 
passing,  but  a  slump  largely  caused  by  over-production  of 
ships  and  under-production  of  commodities  to  carry  in  those 
ships,  both  a  direct  effect  of  the  recent  great  war. 

On  the  debit  side  of  the  account  the  only  considerable 
change  is  in  current  and  open  accounts,  which  include  pre- 
paid passage  money.  The  increase  here  is  over  £1,000,000, 
but  this  is  very  largely  accounted  for  by  the  revival  of  pas- 
senger business  and  consequent  forward  bookings  in  all 
classes.  There  are  also  bills  current  for  the  cost  of  new 
tonnage. 

On  the  other  side  of  the  account  the  valu«  of  the  Com- 
pany's general  assets  has  increased  from  £4,641,968  to 
£6,006,010,  this  being  largely  accounted  for  by  the  payments 
on  account  of  new  tonnage.  Tire  cash  in  banks  and  securi- 
ties, you  will  notice,  have  decreased  from  £1,357,832  to 
£924,009.  On  balance,  however,  we  stand  very  favourably, 
as  vro  are  better  off,  when  we  take  into  account  the  increase 
in  our  assets  as  against  the  decrease  in  cash,  to  the  extent  of 
£930,219. 

Increased  Reserve  and  Carry-Forward. 

The  profit  and  loss  account  shows  a  slightly  worse  result 
than  last  year,  which,  having  regard  to  the  circumstances, 
is  not  to  be  wondered  at.  You  will  notice  we  have  placed 
£100,000  to  the  reserve  fund,  which  now  amounts  to  £1,.500,000, 
a  very  satisfactory  figure.  Our  carry-forward  amounts  to 
nearly  ^£15,000  more  than  last  year. 

I  think  we  can  all  be  content  with  the  fact  that  under 
existing  conditions  we  are  more  than  holding  our  own.  At 
the  present  moment  the  vessels  in  our  Atlantic  services  are 
doing  well,  especially  the  new  Cameronia.  which  steamer  is 
now  employed  on  a  most  .successful  Mediterranean  cruise. 
In  the  Indian  service  we  are  very  little  more  than  making 
ends  meet,  but  in  this  connection  we  are  more  fortunate 
than  many  of  our  competitors.  If  there  is  any  turn 
for  the  better  in  the  Eastern  trades  during  this  autumn, 
which  can,  I  think,  be  reasonably  anticipated,  the  results 
of  this  branch  of  our  business  ought  to  show  satisfactory 
showing. 

With  regard  to  the  future  you  will  realise,  gentlemen,  that 
nowadays  it  is  very  difficult  to  make  any  sort  of  prophecy. 
It  is  true  that  in  this  country  strikes  and  other  disturb- 
ances affecting  our  general  business  have  decreased  to  a 
large  extent.  Our  business  is  not,  however,  confined  to  this 
country,  and  disturbances  of  one  kind  and  another  are  still 
frequent  in  those  foreign  countries  with  which  we  are  trad- 
ing. The  recent  rail  strike  in  the  United  States  and  the 
present  coal  strikes  in  Canada  and  the  U.S.A.  are  only 
instances  of  this,  whilst  the  very  disturbed  condition  of 
large  portions  of  Europe  make  present-day  shipping  business 
extremely  difficult  to  handle. 

New  Tonnage  and  Capital  Outlay. 

As  regaids  new  tonnage,  the  work  on  the  second  ship 
from  the  Fairfield  Yard  and  the  second  from  Stephens  had 
been  stopped  meantime.  The  Tuscania  from  Fairfield  will 
be  delivered  on  September  11,  and  the  California  from 
Stephens  about  the  middle  of  next  year.  Both  steamers  are 
well  adapted  for  their  trades;  and  we  hope  will  be  a  great 


success.  You  will  realise,  however,  that  the  great  cost  of 
these  vessels  is  a  severe  handicap,  and  that  it  is  a  serious 
problem  to  do  business  with  ships  costing  roughly  a  million- 
and-a-half,  which  in  1914  would  have  cost  about  £600,000. 
Tliis,  however,  is  not  a  problem  which  affects  us  alone,  but 
is  what  every  liner  company  in  Great  Britain  has  to  face 
for  many  years  to  come. 

I  should  like  to  refer  to  one  very  satisfactory  part  of 
our  accounts.  As  yoii  are  aware,  during  the  war  all  operating 
expenses  increased  enormously,  largely  owing  to  the  state  of 
hostilities  existing.  Since  their  cessation  we  have  made  con- 
stant endeavour  to  return  to  a  normal  basis,  and  not  without 
success,  our  present  basis  being  v#y  much  below  the  existing 
general  increase  over  the  year  1914. 

Handicap  of  Taxation. 
I  cannot  foretell  the  future,  gentlemen,  nor  can  I  pretend 
to  forecast  what  will  happen  in  the  next  twelve  months. 
We  have  many  difficulties  to  meet,  not  included  in  the  bad 
trade  whicli  now  exists.  Financial  conditions  are  abnormal, 
as  exemplified  by  the  large  difference  between  long  loan  rates 
and  bill  discount  rates,  and  future  finance  is  diflScult  to 
estimate.  Capital  expense  is  another  question  which  gives 
your  directors  constant  anxiety,  whilst  the  burden  of  heavy 
taxation  is  always  with  us.  The  sooner  this  country  can 
return  to  a  sane  and  normal  budget  the  better  it  will  be  for 
every  business  enterprise  in  Great  Britain. 

The  Company  is  in  a  good  position  and  has  an  excellent 
organisation,  and,  whilst  our  shipbuilding  liabilities  are 
large,  we  possess  great  possibilities  of  earning,  and  in  these 
abnormal  times  I  consider  we  are  in  a  very  good  position  to 
take  advantage  of  whatever  the  future  may  offer. 

Before  proposing  the  adoption  of  the  accounts  I  should 
like  to  take  this  opportunity  of  thanking  the  management 
in  Glasgow  and  the  staff  generally,  both  ashore  and  afloat, 
for  all  their  work  and  effort  during  ''he  past  year.  Without 
this  continued  effort  and  goodwill  we  could  not  present  to 
you  so  satisfactory  a  statement  of  affairs  as  we  have  done 
to-day. 

Gentlemen,  I  have  much  pleasure  in  proposing  "  That  the 
report  of^he  directors  and  statement  of  accounts  for  the 
year  ending  April  30,  1922,  submitted  to  this  meeting,  be 
hereby  received  and  adopted,  and  that  as  recommended  by 
the  board,  a  dividend  of  5  per  cent,  on  the  ordinary  shares 
for  the  year  ending  April  30,  1922,  be  and  is  hereby  declared 
upon  the  25,000  ordinary  shares  of  £10  each,  payable  free  of 
income-tax,  on  and  after  the  31st  inst." 

I  will  ask  Mr.  A.  C.  F.  Henderson  to  second  the  resolution. 
Mr.  A.  C.  F.  Henderson,  deputy-chairman  and  managing- 
director  :  I  have  much  pleasure  in  seconding  this  resolution. 
The  Chairman  asked  if  there  were  any  questions  to  put 
regarding  the  report,  and,  none  being  forthcoming,  he 
submitted  the  resolution  to  the  meeting.  There  was  a 
unanimously  favourable  response,  and  he  declared  the 
resolution  carrietl. 

Mr.  Robert  Clark  proposed  the  re-election  of  Sir  Thomas 
Eoyden,  Bart.,  and  Sir  Percy  E.  Bates,  Bart.,  as  directors  of 
file  Company. 

Mr.  J.  F.  N.  Graham  seconded,  and  the  proposal  was 
unanimously  carried. 

Sir  Thomas  Eoyden :  I  thank  you  very  much. 
The  Chairman  then  moved:  "That  the  vacancy  caused 
by  the  retirement  of  Mr.  Eichard  Henderson  (who  does  not 
.seek  re-election)  lie  not  filled  up,  and  accordingly  that  the 
number  of  acting-directors  be  reduced  from  nine  to  eight." 
He  said  :  It  is  a  matter  of  great  regret  to  everybody  connected 
with  the  Anchor  Line  that  Mr.  Richard  Henderson,  who  has 
been  so  closely  and  successfully  associatetl  with  the  Corajjany 
for  so  many  years,  is  retiring  and  not  seeking  re-election. 
He  is  taking  up  his  residence  abroad  and  finds  it  impossible 
to  attend  any  of  our  meetings.  I  am  sure  I  am  only 
expressing  the  feeling  in  the  minds  of  everybody  connected 
with  the  Company  when  I  say  how  much  wc  regret  this 
decision. 

Mr.  A.  C.  ''"       .uderson  :  I  beg  to  second. 
The  resol-.iuon  was  unanimously  adopted. 
Mr.  David  Meiklereid  proposed  the  re-election  of  Messrs. 
M'Clelland,  Ker  and  Company  as  auditors  of  the  Company, 
which  was  seconded  by  Mr.  William  Adshead  and  carried 
unanimously. 

Mr.  David  M'Cowan  ;  Before  we  part  I  have  a  pleasant 
duty  to  perform,  and  that  is  to  invite  you  to  give  a  hearty 
vote  of  thanks  to  our  chairman.  I  am  sure  we  all  consider 
the  balance-sheet  a  most  satisfactory  one  considering  the 
trying  times  shipping  is  going  through  just  now,  and  it 
reflects  the  greatest  credit  on  the  management  and  the 
chairman.     (Applause.) 

The  Chairman  :  I  thank  you  very  much.  I  am  much 
obliged  to  you. 

The  meeting  then  terminated. 
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Furness,  Withy  and  Company,  Ltd 

The  thirty-first  annual  general  meeting  of  Furness,  Withy 
and  Company,  Limited,  was  held  on  August  31  at  the  re- 
gistered office  of  the  Company,  Furness  House,  Leadenhall 
Street,  London,  E.G.,  Sir  JFrederick  W.  Lewis,  Bart., 
presiding. 

Sir  Frederick  W.  Lewis,  Bart.,  in  moving  the  adoption  of 
the  report  and  accounts,  for  the  year  ended  April  30,  1922, 
said :  Before  I  enter  upon  the  business  of  the  day,  I  would 
like  to  state  the  pleasure  it  gives  us  to  welcome  you  to-day 
in  our  new  offices.  We  had  selected  the  site  and  made  all 
the  preliminary  arrangements  before  the  outbreak  of  war, 
but,  of  course,  all  building  operations  were  afterwards  sus- 
pended, and  we  have  had  to  get  along  as  best  we  could  under 
somewhat  trying  conditions.  At  the  time  we  entered  into 
possession  of  these  premises  various  branches  of  our  business 
were  being  carried  on  in  no  less  than  six  different  offices  in 
the  City,  all  of  which  are  now  concentrated  here,  and  it 
gives  us  particular  pleasure  to  be  able  to  entertain  our 
shareholders  within  the  offices  themselves,  where  they  can 
perhaps  gain  some  conception  of  the  magnitude  of  the  busi- 
ness we  are  conducting. 

Profits  and  Dividends. 

When  I  addressed  you  last  year,  I  indicated  that  a  difficult 
pericxl  lay  ahead  of  us,  and  I  think  everyone  who  knows 
anything  about  shipping  will  agree  that  the  past  twelve 
months  have  been  just  about  as  depressing  as  they  well 
could  be.  I  think,  therefore,  we  may  congratulate  ourselves 
upon  the  results  shown  in  the  accounts  before  us.  Naturally, 
the  figures  are  reduced  in  comparison  with  previous  years, 
the  profit,  including  the  carry-forward,  being  £858,554,  as 
against  a  corresponding  figure  of  £955,848  last  year.  This 
is  tile  net  profit  after  charging  up  all  expenses  and  making 
provision  for  taxation.  After  allowing  for  the  dividend 
on  the  Preference  share  capital,  and  for  the  interim 
dividend  already  paid  on  the  Ordinary  shares  at  the  rate  of 
5  per  cent,  per  annum,  we  have  transferred  £200.000  to 
general  reserve,  and  I  will  submit  to  you  at  the  close  of 
my  address  a  resolution  that  a  bonus  of  5  per  cent.,  free  of 
income-tax,  be  paid  to  the  Ordinary  shareholders,  making 
a  return  for  the  year  of  10  per  cent.,  free  of  income-tax. 
The  allocation  to  reserve  will  bring  that  fund  up  to  an 
amount  of  £2,000,000,  or  50  per  cent,  of  our  issued  Ordinary 
share  capital.  As  regards  the  dividend,  I  think  it  is  at  a 
time  like  the  present  that  our  shareholders  will  appreciate 
the  result  of  our  past  policy  of  endeavouring  to  pay  a 
consistent  dividend  at  a  fair  rate  rather  than  distributing 
a  few  high  dividends  when  trade  happens  to  be  good,  and  then 
"  falling  from  grace  "  by  paying  nothing  at  all  during  bad 
times.  These  proposals  mil  leave  £206.054  to  carry  forward 
to  the  current  year's  accounts,  as  against  £203,348  brought  in. 

Turning  to  the  balance-sheet  items,  our  capital  account 
remains  unchanged;  sundry  creditors  are  down  by  ^700,000 
at  ^£3,963,292.  These  are  the  only  items  on  the  debit  side, 
as  we  have  no  debentures,  loans  or  secured  liabilities.  On 
the  credit  side  our  property  and  assets  are  increased  by 
about  £300,000.  Sundry  debtors  are  up  by  £330,000,  and  our 
cash  and  bills  on  hand  stand  at  £1,722,612,  as  against 
.£2,841,334  last  year. 

It  must  not,  however,  be  assumed  that  because  we  have 
not  raised  any  new  capital  during  the  past  years  we  have 
either  gone  back  or  stood  still  in  development.  We  have 
added  many  fine  vessels  to  our  fleet  and  those  of  our 
subsidiary  companies,  and  we  have  now  taken  delivery  of 
the  greater  part  of  the  vessels  contracted  for  during  the 
war,  all  of  which  has  been  achieved  without  any  addition 
to  our  capital  or  that  of  our  subsidiary  companies. 

I  have  already  alluded  to  the  fact  that  we  have  no  charges 
of  any  kind  upon  our  assets.  This  also  applies  to  our 
associated  companies,  Prince  Line,  the  Houlder  Shipping 
Companies,  Johnston  Line,  Rio  Cape  Line,  Manchester 
Liners.  Norfolk  and  North  American  Steam  Shipping  Com- 
pany, Warren  Line,  Gulf  Line,  the  Neptune  Company,  and  a 
number  of  our  smaller  subsidiaries. 

Revenue  from  Investments  and  Allied  Companies. 

Before  passing  on  I  would  like  to  mention  that,  as  must 
necessarily  be  the  case,  a  very  small  percentage  of  our 
income  this  year  is  derived  from  the  earnings  of  the 
steamers  owned  by  the  company.  The  remainder  of  our 
revenue  represents  interest  and  dividends  on  investments, 
the  trading  of  our  branch  offices  and  profits  earned  in 
various  ways.  The  dividends,  in  addition  to  those  on 
Government  securities  and  outside  investments,  of  course, 
include  those  on  our  subsidiary  and  associated  companies. 
Our  shipping  interests  are  so  widespread  that  there  are 
usually  some  bright  features  to  be  found  which  relieve  the 
general  gloom  of  depression.  The  past  year  has  been  no 
exception  to  this,  and  the  continually  expanding  ramifica- 
tions which  it  has  been  my  pleasure  to  report  to  you  year 
by  year  all  in  their  turn  bring  grist  to  the  parentarmill". 
Idle  Tonnage  in  Home  Ports. 

None  the  less,  shipping  is  our  main  business,  and  I  am 
not  going  to  disguise  the  fact  that  the  outlook  is  anything 
but  encouraging.  The  situation  is  no  better  than  "it  was 
when  we  met  last  year,  with  the  exception  that  a  good  deal 
of  progress  has  been  made  in  reducing  expenses.  Freights 
usually  are,  on  an  average,  only  about  one-fifth  of  what 


they  were  during  1920,  which,  of  course,  is  simply  the  reflec- 
tion of  falling  trade,  and  the  result  is  that  there  were  on 
July  1  laid  up,  in  our  home  ports  alone,  no  less  than  about 
532  vessels  of  just  over  1,000,000  tons  net  register,  or,  say, 
2,.500,000  tons  d.w.  That  is  to  say,  10  per  cent,  of  the  British 
maritime  fleet  is  lying  idle  for  lack  of  profitable  employ- 
ment. Part  of  this  tonnage,  as  I  have  mentioned  on  pre- 
vious occasions,  is  probably  obsolete,  and  would  be  unlikely 
to  come  into  commission  in  the  ordinary  course  of  business, 
but,  none  the  less,  it  is  obvious  that  there  needs  to  be  a  very 
substantial  revival  in  international  trade  before  all  this  idle 
tonnage  is  absorbed.  The  figures  I  have  quoted  are,  of 
course,  for  British  tonnage  alone. 

The  United  States  Mercantile  Marine. 

I  have  on  many  occasions,  both  in  my  capacity  as  Chair- 
man of  a  number  representative  British  shipping  com- 
panies, and  as  President  of  the  Chamber  of  Shipping  of  the 
United  Kingdom,  made  a  point  of  explaining  what  I  con- 
ceive to  be  the  attitude  of  British  shipping  towards  the 
United  States  Mercantile  Marine.  Yet  I  am  afraid  that 
attitude  is  still  misunderstood  in  certain  quarters,  as  I  am 
repeatedly  hearing  reference  to  the  propaganda  which  it  is 
alleged  British  shipping  interests  are  directing  against  the 
growth  and  develojiment  of  the  United  States  Mercantile 
Marine.  I  desire  to  state  publicly  and  emphatically  that 
there  is  no  such  propaganda  on  the  part  of  the  British  ship- 
owners, and  any  reports  to  the  contrary  are  calculated  to 
create  an  unfortunate  atmosphere.  We  appreciate  to  the 
full  the  circumstances  under  which  the  United  States 
became  possessed  of  its  present  mercantile  fleet,  and  because 
of  these  circumstances  we  have  watched  with  sympathetic 
interest  the  difficulties  with  which  they  are  confronted  in 
their  endeavours  to  turn  a  war-time  product  into  a  com- 
mercial asset  instead  of  the  liability  it  now  is.  But  just  as 
the  United  States,  having  acquired  its  vessels  during  the 
war,  cannot  be  expected  to  scrap  them  at  the  end  of  the 
war,  so  we,  having  by  the  work  of  generations  built  up  a 
large  mercantile  marine  before  the  war,  cannot  be  expected 
to  give  up  and  sacrifice  our  trades  after  the  conflict  is  over. 
After  all,  the  existence  of  our  pre-war  mercantile  marine 
was  one  of  the  greatest  factors  in  securing  victory,  for  the 
AlUes. 

We  have  these  definite  conditions  to  face,  that  Great 
Britain  has  no  increase  in  her  mercantile  marine  as  com- 
pared with  pre-war,  while  the  United  States  has  increased 
in  ocean-going  shipping  from  under  2,000,000  to  12,500,000 
gross  tons.  That  problem  seems  to  me  to  be  only  capable 
of  solution  by  friendly  co-operation  with  the  object  of 
increasing  the  trade  of  the  world.  British  shipowners  do 
not  claim  any  right  to  express  an  opinion  upon  the  direct 
subsidy  proposals  which  the  United  States  are  contem- 
plating for  the  benefit  of  their  mercantile  marine;  but  when 
these  proposals  extend  to  the  point  of  discrimination  against 
British  and  other  foreign  shipping  in  United  States  ports, 
then  quite  different  considerations  arise.  The  only  true 
basis  of  international  shipping  is  that  the  vessel  that  can 
carry  the  goods  most  cheaply,  without  any  artificial  restric- 
tions or  incentives,  shall  do  the  trade.  Any  other  policy 
adopted  by  any  country  simply  means  unnecessary  taxation 
to  its  citizens  and  higher  costs  tor  the  commodities  it 
imports  and  exports.  Great  Britain  has  for  a  great  many 
years  past  not  only  upheld  but  also  given  practical  effect 
to  the  doctrine  of  freedom  of  the  seas,  by  giving  in  her  ports 
equal  treatment  and  opportunities  in  every  respect  to  the 
vessels  of  all  flags,  whether  the  foreign  vessels  comply  with 
the  British  standard  or  not.  The  legislation  now  being 
considered  in  the  United  States  would  entirely  destroy  the 
principle  upon  which  the  present  relationships  between  the 
mercantile  marine  of  the  British  Empire  and  the  United 
States  is  founded,  and  it  certainly  appears  to  be  inconsistent 
with  the  spirit  of  the  Washington  Conference. 

Discriminatory  Legislation. 

The  proposals  contain  many  discriminatory  clauses  which 
will  be  inimicable  to  British  shipping  interests.  It  is 
proposed  to  grant  preferential  railway  rates  for  cargoes 
carried  on  national  vessels;  to  grant  rebates  of  income-tax 
to  shippers  who  send  their  freight  by  American  vessels; 
that  a  fixed  percentage  of  emigrants  brought  into  the 
country  shall  only  be  admitted  by  American  steamers;  to 
double  the  tonnage  dues,  and,  while  the  increased  dues 
will  be  levied  upon  American  and  foreign  vessels  alike, 
the  increased  revenue  so  derived  is  to  be  credited  to  the 
fund  from  which  the  subsidy  is  to  be  paid;  so  that,  in 
effect,  foreign  vessels  are  to  be  made  to  contribute  towards 
the  subsidy  payment  by  which  it  is  hoped  to  build  up  and 
develop  the  United  States  Marine.  It  is  proposed  to  include 
the  Philippine  Islands  in  the  coasting  trade,  although  I 
believe  it  is  a  historical  and  economic  fact  that  two-thirds 
of  the  industries  of  the  Philippines  were  created  with 
British  capital  prior  to  being  taken  over  by  the  United 
States. 

British  shipping  has  all  along  been  prepared  to  welcome 
the  American  merchant  marine,  and  to  proceed  along  lines 
of  friendly  co-operation  and  friendly  rivalry,  but  that  spirit 
must  be  reciprocated  if  it  is  to  be  enduring.  All  the  matters 
to  which  I  have  referred  directly  concern  British  shipping, 
l)ut  they  go  further,  because  restrictions  on  the  use  of 
shipping  always  react  disastrously  on  the  free  flow  of  over- 
seas commerce. 
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I  am  glad  to  be  able  to  report  that  every  section  of  our 
business  is  in  very  good  trim,  and  our  subsidiary  under- 
takings continue  to  develop  and  extend  their  activities. 
Conditions  will  surely  gradually  improve,  and,  so  far  as 
it  is  possible  for  one  to  sjieak  with  confidence  in  such 
circumstances,  I  do  most  emphatically  feel  confidence  in 
the  continued  prosperity  of  our  Company.  It  is,  however, 
most  necessary  that  everyone  engaged  in  the  international 
trade  should  give  their  full  support  to  the  British  mer- 
cantile marine. 

I  now  have  pleasiire  in  proposing :  "  That  the  report  and 
accounts  be  adopted,  and  that  a  bonus  of  5  per  cent.,  free 
of  income-tax,  l>e  paid  on  the  ordinary  share  capital  for  the 
year  ended  April  30,  1922." 

The  resolution  was  unanimously  adopted. 


Ebb 
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Vale    Steel,  Iron    and  Coal 
Company,  Ltd. 

The  fifty-fifth  ordinary  general  meeting  of  the  Ebbw  Vale 
Steel,  Iron  and  Coal  Company,  Ltd.,  was  held  on  Tuesday 
last  at  the  Cannon  Street  Hotel,  London,  E.C.,  Sir  Fre<lerick 
Mills,  Bart.,  Chairman  and  Managing  Director,  presiding. 

The  notice  convening  the  meeting,  and  the  report  of  the 
auditors,  having  been  read. 

The  Chairman,  in  the  course  of  his  speech,  said :  The 
tale  I  have  to  tell  is  not  so  much  one  of  industrial  operations, 
but  rather  of  extricating  a  great  concern  from  the  difficulties 
into  which  the  Government,  on  the  one  hand,  and  labour, 
on  the  other,  have  precipitated  it  during  recent  years.  It 
is  sincerely  to  be  hoped  that  the  object-lesson  presented,  not 
only  by  this  Company  but  by  nearly  every  large  concern 
in  the  country,  has  not  been  lost  upon  those  who  promised 
more  than  they  have  been  able  to  perform.  Speaking 
generally,  the  balance-sheet  which  we  submit  to-day  displays 
a  surplus  of  £2,-500,000  of  assets  over  liabilities. 

Settlements  with  Government  Departments. 

We  have  at  length  reached  a  settlement  with  the  Ministry 
of  Mines — far  from  satisfactory  to  us,  it  is  true;  but  we 
shrank  from  testing  our  rights  in  the  Courts,  having  regard 
to  the  enormous  expense  and  the  great  delay  and  uncer- 
tainty which  would  have  resulted  from  such  a  course.  We 
had  not  only  to  deal  with  the  accounts  of  the  Ebbw  Vale 
Company  itself,  but  also  with  those  of  its  four  subsidiaries, 
and  at  the  same  time  the  provisions  of  the  Coal  Mines 
Regulations  Acts  are  so  complicated  and  arbitrary  that  the 
inquisition  of  a  whole  army  of  accountants  on  both  sides 
was  both  costly  and  useless.  An  overhead  settlement  had 
to  be  resorted  to,  and  I  leave  it  to  the  shareholders  and 
the  public  to  determine  whether  a  system  of  barter  based 
upon  the  methods  of  the  Red  Indian  is  the  correct  one  in 
which  to  pursue  a  great  industry. 

In  like  manner  we  have  arrived  at  a  settlement  with  the 
Ministry  of  Munitions  m  respect  of  the  great  capital  ex- 
penditure incurred  by  this  Company  in  the  discharge  of 
its  loyal' duty  to  the  country  in  erecting  plant  entirely  at 
the  instance  of  the  Government.  Here,  again,  we  consider 
we  have  been  shabbily  treated,  and  I  ask  you  to  imagine 
the  frame  of  mind  of  a  Ministry  which  orders  twenty  blast- 
furnaces to  be  erected  in  different  parts  of  the  country  and 
which  finishes  none  until  after  the  war  is  concluded,  instead 
of  ordering  probably  a  fourth  part  of  that  number  and 
getting  them  finished  expeditiously  and  in  time  to  be  of 
service,  as  was  the  intention  in  1916.  All  the  capital  com- 
mitments, other  than  those  of  an  ordinary  character,  are 
now  on  the  eve  of  completion,  and  as  far  as  the  plant  has 
been  put  to  work  it  has  been  found  to  be  good  and  adequate 
for  the  purposes  for  which  it  was  intended. 

Effect  of  Conditions  on  Dividends. 

Having  regard  to  the  conditious  ruling  during  the  finan- 
cial year,  which  commenced  with  all  the  collieries  and  the 
works  standing  idle,  the  balance  to  the  credit  of  the  profit 
and  loss  account  cannot  be  considered  unsatisfactory.  We 
have  preferred  to  inform  you  the  actual  amount  which  was 
lost  during  the  four  months  the  collieries  were  idle,  and  the 
six  months  the  iron  and  steel  works  were  consequently 
idle,  and  also  the  total  amount  of  the  loss  occasioned 
by  the  writing  down  of  our  stocks.  The  shareholders  will 
observe  that  the  value  of  the  stocks  has  been  reduced  from 
£1,600,000  to  £782,000,  and,  as  they  are  doubtless  aware,  the 
fall  in  the  value  of  all  commodities  has  been  very  much 
greater  than  could  have  been  anticipated  last  year.  The 
directors  have  decided  to  cut  down  the  stock  prices 
drastically  in  order  that  there  may  be  no  second  bite  at 
the  cherry. 

The  loss  occasioned  by  the  stoppage  of  the  collieries  and 
works,  and  by  the  reduction  in  stock  prices,  thus  amounts 
to  £790,000.  Under  the  circumstances,  the  directors  have  had 
no  hesitation  in  recommending  you  to  provide  for  these  very 
exceptional  happenings  by  the  appropriation  of  £321,000. 
the  present  amount  of  the  shares  premium  account,  itself 
an  exceptional  occurrence,  and  of  the  £150,000  specifically 
set  aside  last  year  for  this  contingency.  These  appropria- 
tions, however,  merely  square  the  accounts;  therefore,  as 
the  Preference  share  dividend  is  cumulative,  and  sums 
have  previously  been  set  aside  out  of  profits  for  such  a  con- 
tingency as  has  now  arisen,  the  directors  recommend  the 


shareholders  to  appropriate  £100,000  from  the  general  re- 
servo  for  the  purpose  of  paying  the  full  dividend  due  to 
March  31  last.  I  would  like  to  express  the  regret  which  is 
felt  by  the  Board  that,  for  the  first  time  for  over  twenty 
years,  we  are  not  able  to  recommend  a  dividend  on  the 
Ordinary   shares. 

After  the  Chairman  liad  referred  to  the  necessity  in 
connection  with  the  collieries  for  a  reversion  to  the  eight- 
hour  day,  and  the  reduction  of  railway  rates.  Imperial 
and  local  taxation,  ho  explained  the  position  in  the  iron 
and  steel  departments,  in  which,  as  a  whole,  a  working 
profit  was  made  during  the  last  six  months  of  the  financial 
year.  Comment  on  the  adoption  of  a  modification  of  the 
basic  bessemer  process  in  their  steel-making,  the  satis- 
factory ^output  of  new  plant,  the  heavy  wage  demands  at 
Ebbw  Vale,  and  general  considerations  on  the  trade  out- 
look, were  followed  by  the  intimation  that  the  directors 
proposed  in  due  course  to  suggest  a  less  onerous  scheme 
for  the  replacement  of  the  Seven-year  notes. 

The  report  and  accounts  were  unanimously  adopted. 


'Mtt  ^^m. 


(Continued  jrom  page  352.) 

in  view  of  the  very  good  market  for  that  commodity 
but  undoubtedly,  at  last  year's  cost  of  7.54d.  per  lb., 
a  profit  is  accruing  on  this  culture.  Cardamoms 
may  also  be  expected  to  be  produced  profitably,  but 
as  the  output  is  low  the  net  balance  on  rubber  and  tea 
wiU  be  increased  only  shghtly  by  that  on  cardamons. 
According  to  the  report  the  Company's  estates  are 
being  maintained  in  good  order.  The  Dutch  Colonial 
Government's  reply  to  the  question  of  compulsory 
restriction  vi'i\l  not  help  the  rubber  market,  and  pro- 
ducers will  be  left  to  fight  the  question  of  low  prices 
and  to  seek  remedial  measures  unaided  by  outside 
influences.  The  raw  commodity,  in  view  of  the 
ever-increasing  output  and  the  accumulating  stocks, 
will  be  further  depressed  in  price,  although,  as 
America  usually  buys  extensively  in  the  market 
in  the  near  future,  some  firmness  may  be  added  to 
the  present  weakening  tendency.  The  financial 
position  of  Malayalam  as  at  March  31, 1922,  was  quite 
good.  Liquid  assets  at  £86,847  comprised  cash  at 
£37,191,  sundi-y  debtors  at  £9,113  and  stocks  at 
£40, .543,  while  the  then  current  Uabihties,  exclusive 
of  loan  on  mortgage  at  £50,000,  totalled  £22,014, 
the  balance  being  subject  to  income-tax  habUity. 
The  £1  shares  were  last  dealt  in  at  14s.  IJd.,  at  which 
the  market  capitahsation  works  out  at  £34  per 
planted  acre. 


The  Mi.ncino  Lane  Tea  and  Ecbbeb  Share  Brokers' 
AssocuiioN,  Limited. — Messrs.  W.  R.  Hammond  and  Com- 
pany, Limited  (W.  E.  Hammond  and  G.  F.  Wadsworth),  of 
Bloomfield  House,  London  Wall,  E.G.,  have  been  duly  elected 
to  the  membership  of  this  association. 

The  Round  Table.  September.  Price  Ss.  net.  A  quarterly 
review  of  the  politics  of  tlie  British  Commonwealth. 


BARCLAYS  BANK 

LIMITED. 

Head  Office:    54,  LOMBARD  STREET, 
LONDON,  E.C.3, 

And   over    1.600    Branches  in  England  and   Wales. 


CHIEF    FOREIGN     BRANCH: 
168,  FENCHURCH  STREET,  LONDON,  E.C.3. 


The  Bank  issues  Drafts  and  Letters  of  Credit  on  all 

the  principal  towns  of  the  World  ;   makes  Mail  and 

Telegraphic  Transfers;  effects  Foreign  Collections; 

establishes  Documentary  Credits  ;    and  generally 

undertakes 

EVERY  DESCRIPTION  OF  BRITISH  AND 

FOREIGN  BANKING  BUSINESS. 


Agents  and  Correspondents  in  all  the  Principal 
Towns  throughout  the  World. 
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DEVON  GENERAL  OMNIBUS  AND    TOURING  COMPANY, 
LIMITED. 

Offer  for  sale  at  par  of  87,000  Seven  per  Cent.  Cumulative 
Preference  shares  of  £1  each,  guaranteed  as  to  capital  and 
dividends  by  the  Torquay  Tramways  Company,  Limited. 

The    Devon    General  Omnibus    and    Touring  Company, 
Limited,  is  a  subsidiary  of  the  Torquay  Tramways  Company 


Limited.  The  issued  share  capital  is  ,£97,000,  divided  into 
10,000  Ordinary  shares  and  87,000  Seven  per  Cent.  Preference 
shares.  The  guarantee  of  the  parent  Company  appears 
satisfactory.  The  issue  will  not  command  a  very  active 
market.     The  offer  will  close  on  Tuesday,  September  5. 

PENDING   ISSUES. 

Crosses  and  Heaton's  AssoaATED  Mills. — £1,600,000  Six  per 
Cent.  Guaranteed  First  Mortgage  Debenture  stock, 
guaranteed  as  to  interest,  principal  and  interest  by  Crosses 
and  Winkworths  Consolidated  Mills,  Ltd.  Of  the  emission, 
.£1,26.3,620  will  be  issued  at  98  for  cash. 


COMPANY  REPORTS  ANALYSED. 


Deb. 
Int. 

£ 

Pref. 

DiT. 

£ 

Ord 

DlT. 

Placed  to 

Reserve. 

£ 

Carry  foi'ward. 

Previout  Year. 

Net 

Profit.* 

£ 

Amt. 
£ 

Inc.(  +  ) 
01  Deo.( — ) 

Net 
Profit.* 

Ord. 
Dlv. 
% 

% 

£ 

128,819 

- 

— 

12iA 

99,952 

35,000B 

8,827 

— 

8,132 

117,541 

lOA 

29,177 

14,639 

5,250 

5 

6,237 

2,000 

4,250 

+ 

1,051 

26,437 

5 

$187,541 

— 

$335,754 

— 

— 

—      §3,143,276 

—3148,213 

51,273,092 

— 

Dr.18,172 
15,093 

— 

2,500 

10 

5,000 

10,000 

12,197 
11,740 

— 

18,172 
2,407 

8,520 

10 

11,966 

- 

5,445t.f. 

ll-lt.t. 

9,680 

- 

4,869 

- 

3,159 

18,550 

ll-2t.f. 

3,434 
7,616 
10,009 

254 
1,820 
1,081 

525 

2-12 
2i 
3 

3,180 
4,731 
6,816 

— 

13,773 
8,936 

+ 
+ 

1,065 
1,587 

3,329 
7.950 
6,893 

2-05 
2i 
21 

10,401 
10,480 
2,700 

1,355 
1,232 
1,126 

3,889 
1,209 

2-8 
2S 
21 

10,476 

3,150 

907 

1,500 

36.585 

1,606 

927 

+ 

1,429 
708 
543 

5.305 
9.055 
2,012 

u 

2f 
1« 

Dr.17,621 

— 

15,000 

— 

— 

— 

10,976 

— 

32,621 

39 

— 

Dr.1,088 

— 

— 

— 

— 

- 

Dr.901 

- 

1,038 

Dr.823 

— 

1,173 

399t.f.      — 

l-4t.f. 

859 

— 

36 

— 

85 

1,132 

l-4t.f 

7,353 
Dr.306C 

— 

— 

- 

- 

—  7,353 

—  Dr.15.256 

— 

306 

— 

2,923 

1,446 

601 

1 

1,339 

. — 

128 



463 

3,708 

u 

B.  Pkis  £2,000  to 

Officers'  Provident  Fund.         C. 

-■Uter  allowing  lor  £3,406,  refund 

of  E.P.D. 

Name  of  (Company  Year 

ended. 
Banks — 

Queensland  National  Bank  . .    30,  G/22 

Breweries  and  Distilleries  — 

Colchester  Brewing  . .  . .    30,.'6,/22 

Commerical  and  Industrial^ 

American  CyanamiJ  .  .  . .    30,'6/22 

Wolseley  Sheep  Shearing  Machine 

Co.  ..  .  .  ..  ..  31/12/21 

WooUey,  Sanders 30/6/22 

Financial,  Land  and  Investment- 
Western  &  Hawaiian  Invest.       . .    30/6/22 

Gas- 
Cork  Gas  Consumers*        6  mos.  to    30/0^22 
Gloucester  Gas  Light         6  mos.  to    30,  ti/22 
Harrow  &  Stanmore  Gas  6  mos.  to    30/6/22 
Hastings  &  St.  Leonards  Gas 

6  mos.  to  30/6/22 
South  West  Suburban  Gas6  mos.  to  30/6/22 
Woking  District  Gas         6  mos.  to    30/6/22 

Iron,  Coal  and  Steel — 

Monk  Bridge  Iron  &  Steel  , .  31/12/21 

Mining— 
Chendai  Consolidated        . .         . .    30/4/32 

Railways — Home — 
Sidmouth  Railway  . .  . .    30/6/22 

Tea,  Coffee  and  Rubber — 
Malayalam  Plautatioas       1st  year    31/3/22 
Sarawak  Rubber 31/3/22 

Tramways  and  Omnibus — 

Tvneside  Tramways  &  Tranuroads 

*  6  mos.  to    30/6/22 

A.  Free  of  Queensland  Income  Tax. 

•  After  allowirg  for  taxation  and  depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  inclusion  In  the  above  table. 


The  Financial 
Post  of  Canada 


THE  FINANCIAL  POST  gives  a 
weekly  survey  of  the  Dominion's 
whole  business  and  financial  activi- 
ties. It  should  be  read  by  all  who 
do  business  with  the  Dominion,  and 
those  interested  in  Canadian  invest- 
ments. 

The  circulation  of  THE  POST 
exceeds  eight  thousand  weekly — the 
bulk  of  which  is  direct  paid  in 
advance  subscription. 

THE  POST  is  read  by  Bankers, 
Investors,  Financiers,  Manufac- 
turers, and  highly-placed  Federal 
Provincial  and  Municipal  Officials. 


Annual    Subscription  (GL   Britain)    £1  3s, 
Sample  copy  6d. 


British    Oltice:     The    MacLean    Company 
et  Gt  Britain  Lid. 

88  Fleet  Street,  London,    E.C.  4. 

Representing 

The    MacLean   Publishing    Company    Ltd., 

Montreal,  Toronto,  Winnipee. 


IHE 


ANGLG-EGYPTI  AN 

BANK,  LIMITED. 


SUBSCRIBED    CAPITAL 
PAID  UP 
EESERVE  FUND 


£1,800,000 
£600.000 
£720,000 


BRANCHES — EGYPT:  Alexandria,  Cairo,  Port 
Said,  Suez,  Tantah,  Zagazig,  Maosourah,  Assiut, 
Benl-Suef.  SUDAN  :  Omdurman,  Khartoum,  Port 
Sudan.  PALESTINE :  Haifa,  Jaffa,  Jerusalem, 
Ramallah,  Nazareth.  MEDITERRANEAN;  Malta, 
Gibraltar.    TRANS-JORDANIA :  Amman. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  fixed  periods  at  rates  to 
h&  obtained  on  application.  Interest  payable 
February  28  and  August  31. 

On  current  accounts  intorest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum 
of  £200. 

37  to  39  King  William  Street,  London,  E.C.  4. 


H 


ONGKONG     &     SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,   all   paid   up  ..  ..      »20,000,000 

SILVER  RESERVE »23,600,000 

STERLING     RESERVE     held     in 

London  £4,500,000 

RESERVE     LIABILITY     of     Pro- 

prietore  $20,000,000 

Head  Office— HONGKONG. 
Chief  Manager— Hon.  Mr.  A.  G.  STEPHEN. 
BRANCHES  and  AGENCIES  :  Amoy,  Bangkok, 
Batavla,  Bombay,  Calcutta,  Canton,  Chefoo, 
Colombo,  Dairen  (Dalny),  Foochow,  Haiphong, 
Hamburg,  Hankow,  Harbin,  Hongkew  (Shanghai), 
Ipoh,  Johore,  Kobe  (Hiogo),  Kuala  Lumpur, 
London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking,  Penang,  Rangoon,  Saigon,  San 
Francisco,  Shanghai,  Singapore,  Sourabaya,  Songei 
Patani,  Tientsin,  Tsingtao,  Vladivostok,  YloUo, 
Yokohama. 

COMMITTEE  IN  LONDON: 

SIR  CHARLES  ADDIS,   K.C.M.G.,   Chairman. 

Hon.  Cecil  Baring.  C.  A.  Campbell. 

David  Landale.  Sir  George  Sutherland. 

A.  M.  Townsend.  C.  F.  Whigham. 

MANAGERS  IN  LONDON : 

SIR  NEWTON  J.  STABB.  H.  D.  C.  JONES. 

Sub-Manager,    John    MacLennan. 

Accountant,   A.   Moncur. 

9  Gracechurch  Street,  London,  E.C.  3. 


PERRY'S 
TRADE  PROTECTION  OFFICES 

(Established  1776.) 
12  COLEMAN   STREET,   E.C.  2. 

Status    inquiries    made    as   U)    the    position     and 
standing    of    Traders    and    others. 

PERRYS  GAZETTE  &  LIST  OF  CREDITORS 

are  published  weekly,   and  are  valuable   to 
everyone  in  business. 

TERMS  from  £1  Is.  upwards,  according  to 
requirements.  PROSPECTUS  and  further  par- 
ticulars on  application. 


ROTTERDAMSCHE 

BANKVEREENIGING 


ROTTERDAM. 


THE  HAGUE, 


AMSTERDAM. 


Capital  - 
Surplus  - 
Capital  &  Surplus 


n. 

Fl. 


75,000,000 

36,000,000 

111,000,000 


COLLECTIONS— LETTERS   OF   CREDIT- 
DOCUMENTARY  CREDITS — FOREIGN  EXCHANGE — 
PURCHASE  AND  SALE  OF  STOCKS  AND  SHARES— 
EVERY  DESCRIPTION  OF  BANKING  BUSINESS  TRANSACTED. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  AD.  1720). 

1,  KING  WILLIAM  ST.,  E.G.  4. 

Marine  Depl.-7.    ROYAL  EXCHANGE,  E.C.3. 


FIRE 
MARINE 

BURGURY 

WORKMEN'S 

COMPENSATION 

PUBUC 

LIABILITY 

PLATE  GUSS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVFRNMENT 

BONDS,  &e. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000 

Third   Century   of  Active    Business. 

Branches  and  Asencies  throaghoat  the  World.        ApplicatioDs  for  Asencies  Invited. 


ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,    LTD. 

Head    Offices:  — BIRM  INGHAM. 

LIFE  ASSURANCE. 
Reduced    Rates  for    Abstainers. 

FIRE,    BURGLARY,    PLATE  GLASS,    PERSONAL  ACCIDENT, 

Motor,    Employers'    Liability.    Driyins    Accidents.    Property     Owners 
Indemnity,  Coraprehensiye  "  Household  "  Insurances. 

LONDON    &    MANCHESTER 
ASSURANCE    COMPANY,    LIMITED. 


Chief  Office 


50   FINSBURY   SQL'-'VRE,  LONDON,   E.C,2. 


Allied    with    National    Amalgamated    Approved    Society    for    National 
(Health)  Insurance. 


PREMIUM    INCOME  exceeds 
FUNDS  exceed 


£1,000,000 
£2,500,000 


REFUGE 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Offce:    OXFORD  STREET.  MANCHhSTER. 


(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21,600,000 

Claims    Paid    Exceed       .        >        £34,900,000 

THE   BRITANNIC 

ASSURANCE  COMPANY,  Ltd, 

Offers  a   wide  choice  of  Attractive   Assurance    plans   adaptib'e  to   all 

individual    requirements.      Tbe    Company    occupies     a    stronR    position 

financially,  and  is  one  of  the  most   popular  of  Life  Offices. 

EstabUshed  1860. 

Funds         £7,000.000. 

Chief  Offices:    BROAD   STREET  CORNER,    BIRMINGHAM, 


Subscriptio?i   to     "  The  Statist^' 
to  include  all  Special  Numbers. 


Payable  in  advance. 


Inland  [Post   Free) : 
One  Year  (52  weeht) 
Half -Year  (26  weeks) 


£1  12    0 
16    0 


Colonies  and  Abroad  {loithin  Postal  Union,  Post  Free) : 

One    Year  (52  weeks) £1  17    4 

Half-  Year  (26  weeks) 18    8 

Offices  :   51  CAXXON  STREET,  LOyoON,  B.C.  i. 


IMPORTANT  NOTICE! 


All  Editorial  communications  should  be 
addressed  to  the  Editor. 

Business    communications    should     be 
addressed  to  the  Manager, 

THE   STATIST, 

51  Cannon  Street,  London,  E.C.4. 

TeUgrams:  "Statist  Cent.  London."  Telephone:   City  525S-5259. 


®t)e  Statist. 

LONDON,  SATURDAY,   SEPTEMBER  9,   1922. 


CONTENTS. 

LEADING  ARTICLES— 

PAOE 

Commercial    Banking  Co. 

PAGE 

The    Leac^ite  .\nii  .\nsTEiA 

ao5 

01-   SYDNEY 

374 

MEXICAN    SECIUITIES 

360 

Two     Clearing      Banks' 

Colombia.— Ill 

367 

Statements 

375 

Baskisg  in  Ireland 

368 

U.S.     Federal     Reserve 

Conditions  in  Soviet  Eus- 

liASKS 

375 

SIA              

368 

AMERICAN  TOPICS— 

Chilian  Trade 

369 

The  COTTON  Crop  Outlook 

375 

Refinery   Production  of 

CORRESPONDENCE— 

Gold  and  Silver  in  the 

The    World's    Currency 

L  sited    States  in  1921 

375 

PKOnLEM   

371 

INSURANCE  NOTES— 

THE  MONEY  MARKET— 

The  guarthas  Assurance 

The  Causes  of  stringency 

Company,  Ltd.   . . 

3'.'« 

in  the  .Money  JUrket  . . 

357 

COMMERCIAL— 

STOCK   EXCHANGE— 

liEARER  Bond  Coupons     . . 

300 

PICAL     .\FRICA.— II. 

378 

TABULAR  APPENDIX— 

INDUSTRIAL  COMPANIES- 

1.  Bank  Returns     . . 

361 

IKE   United   Indigo   and 

11.  Cmrent    Bank   Rates  of 

Chemical  Co.,  Ltd.     , . 

S79 

Discount 

362 

Walter  Scott,  Ltd. 

3sn 

in.  Foreign  Exchanges 

362 

Sheffield     Steel      Pito- 

l\ .  Bankers'  Clearing  House 

DUCTS.    Ltd 

3sn 

Returns 

363 

B.  AND  T.  pink  and  PLAIS- 

V.  Freights 

363 

towe(Peoprietaey),Ltd. 

3S1 

W.  \\'holesale       Prices       of 

MINING  TOPICS— 

Commodities 

363 

OuRO  Preto  Gold  Mines 

\  n.  Kaiiway   and    Itamway 

OF   Brazil 

381 

Traffic  Receipts 
Vni.  Railway  Revenue  State- 

364 

Rayfield    (Nigeru)    Tin 

•IS' 

ments 

364 

South   Crofty 

3S2 

FINANCIAL  NOTES- 

Lonely    Reef 

a><3 

ROUMANIAN      Four-and-a- 

RUBBER  TOPICS- 

half   Per  Cent.  Loan, 

SUMATRA  PROPRIETARY      .  . 

384 

1913           

372 

Yam  Seng   

3H4 

Reparations  Securities  . . 

372 

SUNGEI    SALAK 

.385 

Constantinople    Banking 
Transfer 

372 

NEW  ISSUES- 

38t) 

l.S.   Security  Purchases 

372 

OMNIUM  Oil  Development 

Indian  Whe.it  Crop 

372 

386 

Harris  (Calne)  Reokqan- 

Manchester    Corporation 

ISATION 

Bills 

380 

British   Air  Services   to 

Crosses     and     Heaton  s 

387 

Rusher    Production     in 

Inveresk  Paper  Co.  (1922), 

187 

Fusion    of    Two  French 

374 

COMPANY     REPORTS    ANA- 

Port OF  Pvra  Bonds 

374 

LYSED          

387 

Suez  Canal  Traffic 

374 

MEETINGS         OF         PUBLIC 

German  Trade  Interviews 

374 

COMPANIES 

388 
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Friday,  September  S,  1922. 

r-CtiEEENT  Rate— > ,— Previous  Kate—. 
%         Fixed         %         Fixed 
BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3i  (June  15,'22) 

DEPOSIT  RATES  :— 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)lJt  (June  15,'22) 
Discount   Houses    (Notice)  IHJuly  13, '22)  IJ  (June  15,'22) 

The  special  rate  ot  4i%  allowed  by  the  Bank  of  England  on  foreign 
money  has  been  abolished. 

tForeign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 

LOANS  :— 

Day-to-day 


2 — 2i"o       Seven-day  market' 


li% 


DISCOUNT  RATES  :— 

60  Days 


Bank  Bills 
Trade  .Bills 


3  Mos.         4  Mos.        6  Mos.       12  Mo9. 

2,';;-2|  2/-2f  2i/— 2J  2^— 2J     — 
—  3— 3i     3— 3J        3i— i       — 


THE  CAUSES  OF  STRINGENCY  IN 
THE  MONEY  MARKET. 

In  normal  times  the  present  season  of  the  year  used 
to  be  regarded  as  one  of  comparative  stringency  in 
the  Money  market,  due  mainly  to  an  expansion  in 
the  demand  for  accommodation  for  "  ore  p-moving  " 
purposes.  Since  the  War,  however,'  seasonal  fluctua- 
tions in  the  demand  for  money  have  tecome  almost 
w^holly  obscured  owing  to  the  magnitude  of  other 
causes  :  namely,  the  intervention  of  a  complete  busi- 
ness cycle  of  unparalleled  amplitude  in  its  different 
phases,  and  the  large,  often  predominant,  mfluence 
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on  monetary  conditions  exercised  by  the  vicissitudes 
of  Exchequer  financing.  At  present,  therefore,  in 
gauging  the  trend  of  money  conditions,  it  is  necessary 
to  regard  the  wider  movements  connected  with  the 
trade  cycle,  rather  than  the  pm-ely  seasonal  oscilla- 
tions in  the  Money  market.  From  this  standpoint 
it  may  be  st^id  that  the  growing  stringency  of  the 
Money  niarket  during  recent  months  is  due  to  the 
slight  but  appreciable  recovery  in  trade  that  has 
taken  place  since  the  commencement  of  the  year. 
Thus,  profits  are,  on  the  whole,  again  slightly  on  the 
up-grade,  the  retiu-n  on  capital  is  increasing,  and 
money,  as  representing  capital,  consequently  becomes 
dearer.  It  would  be  diiiicult  to  show  how  the  im- 
provement in  trade  hab  in  practice  affected  the  course 
of  money  rates,  but  this  factor  is,  in  final  analysis, 
at  the  root  of  the  rise  in  quotations  in  the  niarket. 
Its  influence  m  another  direction  is  seen  in  the 
check  to  the  upward  movement  in  values  of  fixed 
interest-bearing  securities,  and  the  reaction  in  these 
during  the  past  few  weeks.  It  is  possible  to  trace 
in  greater  detail  the  causes  of  the  present  tightness 
in  money  by  reference  to  the  monthly  balance 
sheets  issued  by  the  clearing  banlcs,  in  conjunction 
with  developments  in  certain  other  directions. 
Thus,  taking  the  aggregate  figm-es  of  the  monthly 
average  statements  of  the  ten  clearing  banks, 
it  will  be  seen  that  investments  expanded 
by  £60.2  million  to  £410  million  between  January 
and  May  last.  Since  the  latter  month  the  movement 
has  been  checked,  and  between  May  and  July 
the  total  was  reduced  by  £3.6  million.  This  growth 
in  investments  by  the  banks  is  a  normal  aftermath 
of  a  trade  depression,  when,  as  was  the  case  until 
recent  months,  Money  market  rates  are  forced  down 
to  unprofitable  levels,  investment  values  are  rising, 
and  the  proportion  of  the  liquid  to  the  other  assets 
of  the  banks  can  safely  be  reduced.  Simultaneously 
with  the  expansion  m  Investments  deposits  were 
being  withdra^vn  from  the  banlcs,  owing  to  the  suc- 
cessive reductions  in  the  Bank  rate,  for  more  remuner- 
ative investment;  elsewhere.  The  movement  has 
not  been  a  continuous  one  since  the  commencement 
of  the  year,  but,  on  balance,  the  total  of  demand 
and  tinie  deposits  of  the  ten  banks  referred  to  was 
reduced  by  £97.8  milhon  by  July.  The  effect  of  the 
two  movements  combined  has  been  to  contract  the 
Short  Loan  fund  at  the  disposal  of  the  market. 
As  a  compensating  factor  for  this  outflow  of  ""  short " 
money,  a  large  amount  of  Treasury  Bills,  on  which 
the  return  was  up  till  recently  very  small,  has  been 
allowed  to  run  off.  It  is  not  possible  to  determine 
precisely  to  what  extent  this  movement  has  affected 
the  supply  of  funds  in  the  market,  but  a  workable 
indication  is  provided  by  the  statements  of  the  clearing 
banks  already  mentioned,  which  show  a  decline  of 
£106.2  million  in  bills  discounted  between  January 
and  July,  or  again  by  the  Exchequer  returns  them- 


selves, which  record  a  reduction  of  £169.6  million  in 
the  total  of  Treasury  Bills  outstanding  from  the 
commencement  of  the  financial  year  up  to  Sep- 
tember 2. 

On  the  other  hand,  the  effect  of  this  repayment 
of  Treasury  BiUs  on  monetary  conditions  as  a  whole 
is  more  than  offset  by  the  fact  that  between  March  31 
and  September  2  £176.9  miUion  was  collected  in 
revenues  in  excess  of  orduiary  expenditure,  while 
in  addition  £114.2  million  was  locked  up  in  Treasury 
Bonds.  The  result  of  these  influences  is  that  m 
place  of  the  redundance  of  money  which  characterised 
the  market  during  the  earher  months  of  the  year 
the  supply  is  now  small  m  relation  to  the  demand, 
and  monetary  conditions  tend  now  to  press  upwards 
on  the  Bank  rate  instead  of,  as  previously,  dragging 
it  towards  lower  levels. 


Conditions  in  Lombard  Street  were  very  uneven 
during  the  current  week,  and  the  range  of  rates  for 
short  loans  was  as  wide  as  from  1|  per  cent,  up  to 
3  per  cent.  On  Monday  and  Tuesday  there  were 
no  maturities  of  Treasury  Bills,  and  on  the  former 
day  a  small  amount  had  to  be  borrowed  at  the  Bank. 
Weekly  fixtures  settled  down  agam  to  li  per  cent. 
The  discount  market  kept  firm  in  face  of  the  rapid 
changes  in  monetary  conditions.  Last  week's  Trea- 
sury BiUs  were  offered  at  2J  per  cent,  and  three 
months'  bank  biUs  were  quoted  around  2|  per  cent. 
The  Corporation  of  Manchester  are  offering  to  tender 
a  Une  of  £1,000,000  yearling  Bills  on  the  14th  inst., 
the  Bills  to  be  dated  from  September  19. 

.  A  feature  of  the  week's  movements 

Ex^cha'ngesr  ^  ^^^  Foreign  Exchange  markets  is 
a  decline  in  the  quotation  for  "  aus- 
land  "  Austrian  kronen  from  380,000  to  around 
320,000.  The  improvement  is  attributable  to  the 
hope  inspired  by  the  consideration  of  Austria's  case 
by  the  League  of  Nations,  but  is  probably  in  the  main 
due  to  the  fact  that  transactions  in  foreign  currencies 
are  now  permitted  in  Austria,  as  this  would  have  the 
effect  of  brmging  the  value  of  the  krone  abroad  more 
in  harmony  with  its  internal  purchasing  power. 
Holders  of  marks  were  again  in  a  nervous  condition, 
and  on  balance  the  quotation  has  risen  650  points 
on  the  week  to  6,350.  The  French  rate  followed 
with  a  movement  from  57.42|^  to  57.72|,  while 
Brussels  advanced  from  60.62|  to  60.97J,  and  the 
Itahan  quotation  rose  from  lOlJ  to  around  102f. 
The  New  York  rate  weakened  from  4.46|  to  4.45|-^, 
though  the  Canadian  dollar,  which  was  conspicuously 
strong  last  week,  reacted  from  4.46  J-  to  4.46-|.  These 
changes  indicate  that  the  settlement  of  the  U.S. 
coal  strike  is  now  releasing  the  American  doUar  from 
the  Influences  which  were  recently  depressing  it. 
European  "neutral"  Exchanges,  with  the  exception 


theSTANDARDBANKOFSOUTHAFRIGA,lt.. 

(with     which     is    incorporated    the     AFRICAN     BANKING     CORPORATION,  LTD.) 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ;    to  the  Imperial  G  vernmen;  in  Sonlh  Africa,  and  to  tbe  Administration  of  Rhodesia. 

£10,000,000 


Authorised   Capital 


Subscribed  Capital 
Paid-up  Capital 


WM.  REIERSON  ARBUTHNOT.  ESQ. 
SIR  DAVID  M.  B.ARBODR,K.C.S.I.,K.C.M.G. 
EDWARD  CLIFTON  BROWN,  ESQ. 
STANLEY  CHRISTOPHERSON,   ESQ. 


Reserve  Fund 
Uncalled  Capital 

DIRECTORS. 


£2,893,335 
£6,687,495 


SELBORNE, 


£8,916,660 
£2,229,165 

BOARD    OF 

ROBERT  E.   DICKINSON,  Esq. 
JAMES  F.\IRBAIRN  FINLAY,   ESQ.,  C.S.I. 
SOLOMON  B.   JOEL,  ESQ.,  J. P. 
HOR.\CE  PEEL,  Esq. 

Head  Office:   tO  CLEMENTS  LANE,  LOMBARD  STREET,  LONDON,  E.G. 4 

London  Wall  Branch  :   63  London  Wall,  E.G. 2. 

West-End  Branch:   9  NORTHUMBERLAND  AVENUE,  W.C.2  (opposite  the  Royal  Colonial  InsUtute). 

New  York  Agency  :   68  WALL  STREET.     Rotterdam  Branch  :    15  COOLSINGEL. 

Hamburg  Agency  :    BANK  OF  BRITISH  WEST  AFRICA,  Ltd.,  49-53  Schauenburger-strasse. 

Over  370  Branches,  Sub-Branches  and  Agencies  in  South  and  East  .Africa 


Rt.  Hon.  The  Earl  op 
WILLIAM  SMART,  ESQ. 
Rt.     Hon.     LORD     SYDENHAM, 
G.C.M.G.,   G.C.I. E.,   G.B.E. 


E.G. 
G.C.S.I., 


BANKING  BUSINESS  OF  EVERY  DESCRIPTION  transacted 

at  all   Branches  and  Agencies. 
CURRENT     ACCOUNTS     opened     on     the     usual     terms,     and 

DEPOSITS    RECEIVED    for    fixed    periods    at    rates    which 

mav  be  ascertained  on  application. 
SAVINGS  BANK  ACCOUNTS  opened  on  terms,  parUculars  of 

which  mav  be  obtained  at  Branches. 
BILLS  NEGOTIATED  and  COLLECTED. 

DRAFTS  issued.  MAIL  &  TELEGRAPHIC  REMITTANCES  made. 
LETTERS  OF  CREDIT  &  COMMERCIAL  CREDITS  established. 


TRAVELLERS'    LETTERS  OF  CREDIT  issued  available  in~all 

parts  of  the  world. 
PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.  e^ 

DIVIDENDS,     ANNUITIES,     &c.,     received,   and     COUPONS 

COLLECTED.  ^     |g 

STRONG  ROOMS    provided   for    the   safe   custody    of   Securities 

and  Valuables  of  Customers.  -ij   i 

ASSAY     DEPARTMENT.— Gold,     &c.,     and     aU     Mineral  ji.Ores 

assaved  and  realised. 
EXECUTOR  AND  TRUSTEE  Business  undertaken. 


e    Otficrrs   of  the   Blnk 


h-)Hni  not   to  disclose  the  transaction'^  of  its  customers. 


FRANCIS  SHIPTO.V,    London    Manager. 
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of  Stockholm,  moved  in  favour  of  higher  values  for 
sterling.  The  Prague  rate  decluied  further  from 
137i  to  132. 

The  bullv  of  the  metal  in  the  Gold 
market  again  went  to  America,  India 
taking  only  a  small  quantity.  In 
the  SUver  market  bujdng  by  the  Calcutta  Bazaar 
was  suificient  to  lever  up  prices,  though  China  and 
Bombay  were  seUing.  The  Continent  and  America 
were  oilering  silver  on  Wednesday.  Quotations  since 
a  week  ago  are  as  follows  : — 

Silver    (per    oz.    std.  Sept.  Sept.  Sept.  Sept'  Sept.  Sept.  Average 

.925  fine)  2           4  5              6           7           8 

Cash 35}d.  SSJd.  35|d.  36Jd.  35jd.  35}d.    35-35d. 

Forward       . .         . .  35jd.  35id.  35jd.  35|d.  SSJd.  35id.    35-33d. 

Gold  (per  oz.  floe)      „  —  92/4  92/3  92/2  92/4  92/5      92/30 


Treasury  Bill 
Tenders. 


To-day's  Treasury  Bills  again  went 
on  favourable  terms  to  tenderers, 
and  next  week's  "  tap "  rate  will 
probably  be  maintained  at  2J  per  cent.  Monday  to 
Satm-day  dates,  tendered  for  at  £99  7s.  Id.,  were 
allotted  to  the  extent  of  about  84  per  cent.,  above 
in  full.  The  latest  and  previous  results  are  as 
follows  : — 

(OOO's  omitted.) 

Average 
Tendered      Rate 
Date    Allotted      for  % 

1922  ;,  £        £    8.      d. 

Mar.  10  35,000    58,270    3     3     l-Sl 
Mar.  17  40,000    70,825*  3     7     2-7B 
Mar.  24  53,000    95,512*  3     2     6-3 
Mar.  31  45,000105,935*  2  17  11-31 
Apr.     7  45,000  118,597*  2  13     1-6 
Apr.   13  45,000  114,371*  2     7 
Apr.  21  47,970    73,555*  2     9 
Apr.   28  50,000    81,875     2     7 
May     6  50,000    80,650    2     3 
May   12  45,000    87,140    2     6 
May   19  45,000    88,445    2     7 
May  26  47,700    79,255*  2     5 
June    2  48,000    67,630*  2     7 
June    9  48,900    76,795*  2     6 
June  16  46,000    69,226*  2     8 
June  23  50,000    82,215*  2     1 
June  30  47,000    84,230*  2     2 
July     7  45,000    71,260*  1   18     4-66 
July  14  45,000    80.385*  1   13  100 
July  21  35,000    77,055*  1   16  10-8 
July  28  35,000    71,435*  1   13     6-41 
Aug.     4  40,000    71,675*  2     2  10-76 
Aug.  11  45,000    55,795*  2     2     0-09 
Aug.  18  35,000    65,335*  2  11     0-17 
Aug.  25  45,000    55,590*  2     7 
Sept.     1  50,000    53,605*  2  11 
Sept.    8  50,000    67,675*  2  11 


Average 

Tendered 

Bate 

Date  AUotted  for 

' 

19'. 

1    £     £ 

£ 

s. 

d. 

Sept 

9  50,000  73,835 

4 

1 

6-36 

Sept 

16  45,000  71,075 

4 

u 

6-3 

Sept 

23  60,000  83,985 

3 

19 

11-31 

Sept 

30  60,000  83,755 

4 

9 

2-31 

Oct. 

7  60,000134,390 

4 

3 

0-81 

Oct. 

14  60,000  127,825 

3 

IS 

3-13 

Oct. 

21  60,000  84,160 

3 

13 

8-38 

Oct. 

28  60,000  83,445 

3 

14 

5-63 

JSov. 

4  60,000  87,405 

3 

16 

2-67 

Nov. 

11  45,000  78,340 

3 

17 

0-43 

t>ov. 

18  40,000  64,365 

3 

17 

8-2V 

Mov. 

25  45,000  78,155 

3 

14 

2-15 

Dec. 

2  50,000  67,640 

3 

12 

007 

Dec. 

9  45,000  82,850 

3 

8 

1-71 

Dec. 

16  45,000  66,840 

3 

5 

3-41 

Dec. 

23  60.000  67,975 

3 

7 

11-09 

Dec. 

30  60,000  117,040 

3 

13 

6-52 

192 

2 

Jan. 

6  60,000  84,175 

3 

4 

11-73 

Jan. 

13  60,000  78,545 

3 

13 

10-73 

Jan. 

20  50,000  79,470 

3 

13 

7-62 

Jan. 

27  35,000  -47,925 

3 

9 

0-43 

yeb. 

3  35,000  55,480 

3 

6 

11-26 

Feb. 

10  25,000  41,440 

3 

1 

0-77 

Feb. 

17  30,000  48.565 

3 

1 

3-89 

Feb. 

24  25,000  39,345 

3 

0 

8-26 

Mar. 

3  35,000  45,805 

3 

3 

1-14 

6-38 
1-91 
5-82 
0-53 
8-61 
2-46 
209 
8-44 
9-94 
0-4 
7-45 
11-55 


9-28 
8-33 
3-29 


*  Includes  tenders  for  Treasury  Bouds. 

There  were  again  no  Treasury  Bond  allotments. 
The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  the  15th  inst.  is  £45,000,000,  of  which 
allotments  in  Treasury  Bonds  may  not  exceed 
£5,000,000. 

There  have  now  been  no  allotments  in  Treasury 
Bonds  since  August  11.  On  that  date  the  amoimt 
allotted  was  only  £2,500,000,  the  average  price  paid 
being  £100  3s.  1.44<:1.  per  nominal  £100  of  bonds. 
Presumably,  the  Treasury  have  since  discontinued 
sales  of  bonds  owmg  to  too  low  tender  prices.  If 
this  is  so  the  movement  towards  reducing  the  tenders 
would  appear  to  be  a  reflection  of  a  simultaneous 
development  in  the  Stock  Exchange,  where  quota- 
tions for  fixed  interest -bearing  securities  have  on  the 
whole  weakened  during  previous  weeks.  Should 
the  movement  continue  the  Government  will  later 
on  experience  difficulty  in  financing  its  Treasury 
Bill  maturities  when  the  revenue  position  is  less 
satisfactory,  unless  it  is  prepared  to  pay  a  higher 
price  for  conversion  into  the  longer-dated  maturity. 
For  purposes  of  record  the  results  of  the  tendering 
for  the  4|  per  cent.  Treasury  bonds  are  shown 
below. 

Allotted  Average  price  % 

1922                                                                     £  £  8.      d. 

May  26 2,300,000  98  13     7.82 

June    2 2,000,000  98  13     8.4 

June    9 1,100,000  98  1    5.45 

June  16 4,000,000  98  4     2-55 

June  23 5,000,000  98  3    0-9 

June  30 3,000,000  98  4     4-8 

July     7 5,000,000  98  5  10-8 

July  14 5,000,000  99  0     6-16 

July  21 10,000,000  100  4  11-26 

July  28 10,000,000  100  14  10-4 

Aug.    4 6,000,000  100  6     6-42 

Aug.  11 2,500,000  100  3     1-44 


THE 


ANGLO-SOUTH  AMERICAN 

BANK,  LIMITED. 

CAPITAL  &  RESERVES   EXCEED  £13,000,000 

I 

HEAD    OFFICE  : 
62,  Old  Broad  Street,  London,  E.G.  2. 


YORKSHIRE    BRANCH  :     69,   MARKET  STREET,   BRADFORD. 
LANCASHIRE   BRANCH :    39,    MOSLEY  STREET,   MANCHESTER. 


AFFILIATIONS  : 

THE  BRITISH  BANK  OF  SOUTH  AMERICA,   LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


Owmg  to  the  comparatively  heavy 
Income  and  dividend  disbursement  bv  the  Ex- 
Expenditure.  p^jg^^^gj.  ^^  September  I  there  was  a 
revenue  deficit  of  £10.3  million  last  week,  in  order  to 
cover  -wliich  £7,500,000  had  to  be  borrowed  from 
the  Bank  on  Ways  and  Means.  Previously  to 
Saturday  last  nothing  was  owing  to  the  Bank  of 
England  on  Ways  and  Means  since  July  8  last. 
In  addition  to  the  above  borro^^ing  Public  Depart- 
ments were  called  upon  to  advance  £6,050,000,  so 
that  the  total  liability  mider  Ways  and  Means  was 
increased  by  £13,550,000.  This  figure,  in  fact, 
represents  the  aggregate  amount  borrowed  on  Ways 
and  Means  during  the  week,  for  the  return  shows  no 
repayment  under  this  head  smce  September  2.  It 
was  fortimate  for  the  Exchequer  that,  owing  to  the 
increased  yield  obtainable  on  Treasury  Bills,  only 
£2,745,000  of  the  week's  maturities  was  allowed  to 
run  off.  This  movement  brings  the  total  of  Treasury 
Bills  outstanding  do\ra  to  £712,615,000.  The  total 
floating  debt  rose  on  the  week  bv  £10,805,000  to 
£878,738,000. 

The    Currency    Note    circulation 
Cmrency        ghows  a  fresh  fall  during  the  week 
Notes.  ^^  September  6.     On  this  occasion, 

however,  due  probably  to  end-of-the-month  influ- 
ences, the  movement  was  a  very  slight  one — only 
£219,860.  The  latest  total  recorded,  including  cer- 
tificates, is  £291,521,820,  as  compared  with 
£317,243,643  on  September  7  of  last  year. 

The  Bank's  note  circulation  con- 
Bank  of  tract ed  by  £1,039,000  to  £122,880,000 
England.  during  the  week,  this  movement 
contrasting  with  an  expansion  of  £465,000  during  the 
preceding  week.  The  payment  of  the  Government 
dividends  on  September  1  depressed  Public  deijosits 
by  £12,642,000,  and  strengthened  "  other  "  deposits 
by  £13,354,000.  As  Government  securities  show  a 
decline  of  £910,000  during  the  week  to  September  6 
we  may  assume  that  the  Government  have  since 
repaid  the  whole  of  the  amoimt  borrowed  from  the 
Bank  luider  Ways  and  Means  on  September  1.  The 
market  increased  its  indebtedness  to  the  central 
institution  by  £669,000  on  balance  durmg  the  week. 

NEW   YORK  CLEARING  BANKS. 

The  latest  average  statement,  covering  la.st  week, 
of  the  Xew  York  City  Banks  and  Trust  Companies 
shows  a  fresh  decline  of  .S24,950,000  in  loans,  dis- 
counts and  investments,  for  the  fourth  week  in 
succession.  The  latest  total  is  $4,557,080,000,  as 
against  ,14,356,320,000  in  the  corresponding  week 
of  1921.  Net  demand  deposits  show  a  sympathetic 
decUne  of  §5,140,000  to  §3,854,320,000,  as  against 
§3,640,590,000  in  the  corresponding  week  of  last 
year.  The  aggregate  reserve  reacted  from 
§524,580,000  to  §534,340,000. 
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tolmng^* 


Mining 
Contango 

Sept.  18 
Oct.  2 
Oct.  16 
Oct.  27 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  22 


Generiil 
Contango 

Sept.  19 
Oct.  3 
Oct.  17 
Oct.  30 
Nov.  14 
Nov.  28 
Dec.  12 
Dec.  27 


Ticliet 
Day 

Sept.  20 
Oct.  4 
Oct.  18 
Oct.  31 
Nov  16 
Nov.  29 
Dec.  13 
Dec.  28 


Account 
Day 

Sept.  21 
Oct.  5 
Oct.  19 
Nov.  2 
Nov.  16 
Nov.  30 
Dec.  14 
Dec.  29 


Bujing  in 

Day 
Sept.  18 
Oct.  2 
Oct.  16 
Oct.  30 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  27 


BEARER    BOND    COUPONS. 

With  registered  securities  there  is  an  inevitable 
delay  in  closing  deals  on  account  of  the  formalities 
which  have  to  be  observed  by  both  sellers  and  buyers. 
Apart  from  this  there  is  the  additional,  and  substan- 
tial, exf)ense  involved  in  pajing  transfer  fees  to  the 
company  which  has  issued  the  securities.  The 
value  of  registration  is  that  no  holder  can  be  in 
beneficial  o\^nership,  i.e,  be  in  receipt  of  the  dividends 
and  other  rights  attaching  to  the  stock,  unless  his 
name  is  on  the  shareholders'  register.  The  ready 
negotiability  of  bearer  securities  has  made  them  more 
popular  than  registered  stocks  among  a  certain  class 
of  investor.  Absence  of  transfer  fees  makes  a  strong 
appeal  to  others.  Shares  like  Mexican  Eagles,  for 
instance,  would  be  a  more  restricted  market  if  a 
transfer  fee  were  added  to  the  cost  of  purchasing. 
With  a  bearer  share,  however,  the  beneficial  rights 
attach  rather  to  the  coupon  than  to  the  share  certifi- 
cate. The  holder  of  the  couiJon  is  in  complete 
control  of  the  dividend  and  other  disbursements 
accruing.  In  this  comiection  an  interesting  compli- 
cation, and  a  very  serious  one  to  some,  has  arisen 
since  the  re-establishment  of  dealings  for  the  settle- 
ment. A  share  purchased  cum  coupon  at  the 
beginning  of  the  account  may  go  ex  coujion  before 
the  settlement.  It  is,  therefore,  of  importance  to 
note  the  latest  amendment  of  the  rules  made  by  the 
committee  of  the  Stock  Exchange  in  the  matter  of 
coupons.  It  is  si^ecifically  laid  down  that  securities 
sold  cum  coupon  must  be  delivered  with  the  coupon 
unless  they  have  been  quoted  ex  coupon  before 
or  on  the  date  of  the  completion  of  the  bargain, 
and  if  delivery  of  the  coupon  cannot  be  made,  the 
seller  must  compensate  the  buyer.  In  the  case  of 
coupons  payable  only  in  London,  the  value  of  the 
coupon  less  income  tax  must  be  paid.  Li  the  case 
of  coupons  payable  abroad,  or  both  in  London  and 
abroad,  the  payment  wiU  be  the  market  value  of  the 
coupon  on  the  date  for  which  the  bargain  is  done, 
without  deduction  of  income  tax,  the  market  value 
in  case  of  dispute  being  settled  by  the  Secretary  of 
the  Share  and  Loan  Department,  provided  always 
that  no.  securities  shall  be  a  good  delivery  -without 
the  coupon  before  they  are  quoted  "  ex."  The  new 
regulation  is  subject  to  formal  confirmation.  The 
Committee  have  confirmed  the  regulation  which 
permits  brokers  to  charge  a  minimum  commission 
of  3*^  per  cent,  on  Foreign  Government  issues  standmg 
at  5  or  under.  This  is  of  particular  interest  to 
speculators  in  German  bonds.  The  settlement  dates 
for  the  whole  of  1921  have  been  decided  upon. 
There  will  be  26  accoimts  of  approximately  14  days 
each. 

BRISKER   MARKETS. 

The  closing  of  the  pre-war  account  without  any 
difticulty,  and  the  better  position  in  regard  to  rejjara- 
tions,  created  a  better  tone  in  markets  as  a  whole 
during  the  ^^eek  and  the  new  account  closed  quite 
cheerfully.  In  the  Gilt-edge  section  the  initial  show  of 
strength  on  Monday  \^as  quickly  lost  and  the  trend 
for  the  remainder  of  the  week  was  unsettled.  Values 
concluded  lower  on  balance  as  a  whole.  Closing 
jirices  for  Five  per  Cent.  War  Loan  were  100  ;  Con- 
version Loan,  73| :    Consols,  56| ;    Four  per  Cent. 


Funding  Loan,  86|  ;  "  small  "  Four  per  Cent. 
Victory  Bonds,  88|  ;  Three  per  Cent.  Local  Loan 
Stock,  63|  ;  Three  per  Cent.  Guaranteed  Trust  Land 
stock,  63vV  ;  oi  per  Cent.  "  A "  Treasury  Bonds, 
107^  ;  5i  per  Cent.  "  C  "  Treasury  Bonds,  104i  ; 
Bank  of  England  Stock,  248  ;  Five  per  Cent.  National 
War  Bonds,  1928,  104f  ;  India  SJ  per  Cents,  98|  ; 
and  India  Sevens,  115i.  Holders  of  Five  per  Cent. 
National  War  Bonds  due  for  repayment  at  £102 
per  cent,  on  October  1,  are  reminded  that  the  forms 
of  authority  for  pajinent  of  the  redemption  money, 
which  have  already  been  despatched  to  registered 
holders  of  the  bonds,  should  be  filled  up  and  returned 
at  an  early  date,  otherwise  payment  on  October  1 
cannot  be  guaranteed.  The  Postmaster-General 
gives  notice  that  any  holder  of  these  bonds  on  the 
Post  Office  Register  who  has  not  received  a  form  of 
authority  should  apjsly  to  The  Controller,  Post 
Office  Savings  Bank,  West  Kensington,  London,  W.14. 
Among  County  and  Corporation  stocks  little 
activity  was  developed,  and  the  tone  remained  com- 
paratively good.  These  stocks  are,  generally  speak- 
ing, well  held,  and  supplies  coming  on  the  market 
are  easily  absorbed,  since  brokers  have  many  standing 
orders  from  financial  houses,  and  from  municipaUties 
themselves,  to  take  up  all  stock  arriving  for  sale. 
This  condition  cannot  exist  indefinitely,  however, 
unless  supported  by  a  strong  tone  in  the  GUt-edge 
section.  Colonial  Government  issues,  which  in  recent 
months  have  displayed  a  greater  degree  of  buoyancy 
than  the  stocks  of  home  municipalities,  showed  a 
number  of  fractional  recessions  during  the  past  week. 
The  Imperial  Bank  of  India  has  privately  negotiated 
the  sale  at  99 1  of  £330,000  six  per  cent.  Sterling 
Debentures,  redeemable  at  par  in  19.52,  for  the 
trustees  of  the  Port  of  Karachi.  The  bonds  are 
obtainable  at  par. 

The  announcement  of  the  agreement  between 
the  Mexican  Bondholders  Committee  and  the  Mexican 
Government,  by  which  it  is  hoped  to  resume  the 
service  of  the  Government  and  railway  debt,  had  a 
very  good  effect  on  Mexican  quotations.  Prices 
showed  a  decided  rise  all  round,  despite  a  sUght  reac- 
tion towards  the  close.  The  agreement,  which  is 
show7i  m  detail  elsewhere  in  this  issue,  covers 
3128,684,000  secured  Government  debt,  §68,806,000 
unsecured  Government  debt,  and  .§243,7.34,321  rail- 
road debt,  making  in  all  .§.508,830,321.  The  payment 
in  cash  of  aU  interest  due  and  payable  on  or  before 
January  2,  1923,  on  both  the  Government  and 
railway  obligations,  is  to  be  waived  by  the  bond- 
holders, as  is  also  the  payment  of  interest  on  all  such 
arrears.  The  coupons  for  interest  attached  to  the 
bonds  are  to  be  detached,  if  permitted  by  the  various 
mortgages  and  indentures,  and  deposited  with  some 
trustee  satisfactory  to  the  International  Committee, 
who  wiU  issue  receipts  or  certificates  to  the  bond- 
holders for  the  face  amount  of  coupons  so  detached. 
The  Government  will  set  aside  amiually,  begmning 
from  January  1,  1928,  substantially  equal  annual 
sums  sufficient  to  retire  at  par  in  proportionate 
annuities  aU  said  receipts  or  certificates  ^^ithin  a 
period  of  forty  years  ending  January  1,  1968, 
The  annual  amounts  to  be  paid  by  the  Mexican 
Government  will  be  paid  by  it  tlirough  the  financial 
agency  of  the  Mexican  Government  in  New  York 
to  the  agencies  that  the  Committee  may  designate, 
and  the  Committee  wiU  determine  the  method  of 
retirement.  If  for  any  reason  coupons  caimot  be 
detached  from  the  bonds  some  other  plan  for  effecting 
the  above  arrangement  will  be  adopted.  The 
Mexican  Government  will  supply  coupons  to  bond- 
holders in  cases  where  there  are  bonds  to  which 
coupons  representing  back  interest  have  never  been 
attached.  Current  interest  will  be  met  as  described 
I  elsewhere.  By  the  agreement  the  Mexican  Govern- 
ment recognises  all  obMgations  assumed  by  it,  either 
direct  or  by  way  of  guarantee,  and  all  provisions  of 
the  contracts  and  pledges  under  which  the  several 
bonds  were  issued,  these  provisions  to  be  in  fuU  opera- 
tion at  the  end  of  five  years.     In   the  schedule  of 
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obligations  provision  has  not  been  made  for  such 
bonds  of  the  Huerta  issues,  following  the  so-caUed 
issue  "  A,"  which  arc  held  by  the  banks  as  collateral, 
nor  for  the  bonds  of  the  De  Kay  issue,  which  the 
Government  does  not  recognise.  These  exclusions 
were  to  bo  expected,  but  it  is  a  matter  for  comment 
that  the  Mexican  National  Packing  Bonds  are  not 
included,  though  they  carried  the  guarantee  of  the 
Mexican  Government  as  to  principal  and  interest. 
It  is  to  be  hoped  that  the  Minister  of  Fmanceandthe 
International  Committee  vaU.  arrange  to  include  the 
issue  at  an  early  date. 

Among  other  Foreign  bonds  Brazilian  descriptions 
came  into  rene\\ed  demand  during  the  week,  and 
finished  substantially  higher.  French  and  German 
issues  recovered  after  an  initial  easiness.  Japanese 
and  Clunese  issues,  after  some  fluctuation,  seemed 
better  on  balance.  Czechoslovak  8's  were  levered 
up  by  a  quiet  but  steady  demand.  Support  ^\as 
forthcommg  for  some  Russian  bonds,  which  improved 
in  the  absence  of  floatmg  supplies. 

The  cany-over  in  Home  Rails  was  negotiated 
■without  difficulty,  the  general  continuation  rate 
being  in  the  neighbourhood  of  seven  per  cent. 
Complauit  has  been  voiced  as  to  the  system  of 
quoting  continuation  rates  in  this  section.  Busmess 
for  new  time  was  characterised  by  a  recedmg  tendency. 
Districts  and  Metropolitans,  however,  remamed 
strong  spots  throughout.  North  British  .  Deferred 
also  exliibited  a  slight  appreciation. 

In  the  market  for  Foreign  Railway  stocks  the 
carry-over  rate  was  approximately  five  per  cent. 
Little  business  was  done  for  the  new  accormt.  French 
sterling  issues  showed  several  improvements. 
Cordoba  Central  stocks  supplied  a  feature  of  out- 
standing strength,  the  rise  being  associated  with 
unconfirmed  rumours  as  to  negotiations  for  sale  to 
the  Argentine  Goverimient. 

In  the  Industrial  share  market  the  carry-over 
was  arranged  on  the  whole  at  about  five  per  cent. 
Business  for  new  time  showed  a  noticeable  improve- 
ment, and  the  tone  aD  round  showed  a  more  favour- 
able tendency.  Tobacco  shares  continued  in  demand. 
Imperials  and  Piccardos  being  features.  Textiles 
also  showed  strength,  but  the  tone  was  somewhat 
lower  towards  the  close.  Some  Stores  shares  were 
in  brisk  demand.  Shipping  emissions  did  not 
show  much  activity.  The  recently  issued  French 
Sterhng  bonds  improved  in  sympathy  with  the 
French  stocks.  Iron  and  Steel  securities  displayed 
no  important  changes.  Electric  Lighting  and  Gas 
stocks  remained  in  quiet  but  steady  demand.  Bank 
and  Insurance  issues  remained  quiet  but  firm. 
Elsewhere  Brunner  Monds  constituted  a  very  active 
feature,  the  buj-ing  orders  emanatmg  from  the 
North.     The  shares  are  talked  higher  yet. 

The  average  continuation  rate  in  the  oil  share  market 
was  about  six  per  cent.,  but  Shells  and  Eagles  were 
down  as  low  as  four  per  cent.  Business  for  new  time 
was  on  a  good  scale  and  the  general  tone  showed  a 
distinct  improvement.  Agwis,  Shells  and  Lobitos  all 
closed  at  higher  levels.  Royal  Dutch,  Anglo-Persian 
Ordinary,  Burmahs,  and  Mexican  Eagles  were  also 
better  on  balance,  though  easing  slightly  towards 
the  clo.se.  The  London  financial  agents  of  the 
Company  have  received  cabled  advice  from  Mexico 
that  a  new  well— No.  9 — has  been  brought  in  at 
Cerro  Viejo  at  a  depth  of  50  feet  shallower  than 
No.  2  weU.  The  well  has  an  enormous  gas  pressure 
and  promises  to  be  a  good  producer.  The  oil  pro- 
duction on  Tuesday  increa.sed  from  5,000  to  7,000 
barrels,  and  was  reported  to  be  hourly  increasing. 
Cerro  Viejo  well  No.  2,  however,  after  the  bringing 
in  of  No.  9,  almost  immechately  showed  salt  water, 
and  has  therefore  been  closed  in.  At  Concepcion  (the 
Isthmus)  well  No.  22  has  been  successfully  brought  in 
with  an  initial  production  of  10,000  to  15,000  barrels, 
the  oil  being  of  liigh  quahty.  Sanding-up  troubles 
have,  however,  been  encountered,  but  the  well  is  in 
good  shape  and,  it  is  expected,  will  shortly  be  brought 
into  daily  production. 


TABULAR  APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  September  6,  1922. 
Issue  Department. 

Notes  Issued £U4,U37,C0U    ,   Government  Debt   £11,015.100 

other  Securities 7,4S4,B00 

Gold  Coin  and  liullioD 125,587,050 

£144,037,650 

Banking  Department. 

Proprietors'  Capital £14,553,000 

Rest 3,m7,a57 

Public  Deposits    I:i,5,s5,108 

other  Deposits lll,450,4:iii 

Seven-day  and  other  Bills..  14,345 


£143,-220,24rt 


£144,037,850 


Government  Securities  ....  £43,447,645 

Other  Securities 76,789,603 

Notes 21,157,935 

Gold  and  Silver  Coin 1,825,063 


Comparison  with  Previous  Four  Weeks  [OO.OOO'a  omitted]. 


£143,220,246 


Date 

Sept.  6, 
Aus.  30, 
Aug.  23, 
Aug.  16, 
Aug.  ~    ■ 


Jly.  22 


'22 
,  '22 
'22 
•22 
■22 


Circu- 
lation 

£ 
122,9 
123,9 
123,4 
124,3 
125,5 


Coin 

and       ^Deposits^. 
Bullion  Public    Other 


r-Securities— ,   Re- 


Katlo 

Reserve  Bank    Thre* 
to  Lia-  Rate  Monttw' 


£ 

127,4 
127,4 
127,4 
127,4 
127,4 


£ 

13,6 
26,3 
18,5 
14,2 
16,2 


£ 
111,4 
98,1 
105,5 
111,0 
104,5 


Govt.  Other  serve  billtiea      • 


£ 
43,4 
44,4 
43,9 
42,6 
43,0 


£ 
76,8 
76,1 
75,7 
79,8 
75,4 


£ 
23,0 
21,9 
22.4 
21,8 
20,3 


% 
18-4 
17.« 
18-0 
17-1 
16-8 


% 

3 

3 

3 

8 

3 


Bills 

% 

2* 
2* 
2» 
24 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  of  England  (in  £'s  sterling,  Sep.  0 

00,000's  omitted) :  1922 

Circulation  £123,9 

Public  Deposits 26,2 

Other  Deposits    98,1 

Government  Securities 44,4 

Other  Securities 76,1 

Reperve 21,9 

Ra.io  to  Liabilities 17-6% 

Coin  and  Bullion 127,4 

Money : 

Bank  ot  England  Rate 3% 

Bank  of  France  Rate 6% 

Rate  3  months' Bills  London. ..  2^% 

Exchanges : 

London  on  Paris,  cheque 58*37 

New  York  on  London,  60  days . .  4-45 

London  on  Bombay,  T.T 1/3  ft 

Prices: 

Consols  2i%  Cash 57i 

French  Rentes  3%  Money 60' 15 

Silver,  London  spot oz.  35Jd. 

Wheat,  Gazette  average     . . .  .qr.  49/2 

Cotton,  G.M.  American,  spot    lb.  13-85d. 

Iron,  Scotch  pig    ton  98/0 


Sep.  7 

1921 

£126,4 

15,4 

140,7 
74,0 
79,8 
20,4 
13-0% 

128,4 

6i% 
5i% 
4i% 

49-45 
3-68* 
1/4  li 

48 
56-60 
38|d. 
62/7 
12-20d. 
136/0 


Sep.  8 

1920 

£125,9 

16,5 

116,9 

59.6 

76,3 

15,6 

11-7% 

123,0 

7% 
6% 
6«% 

52-42 

3-50 

1/lOJ 

46^ 

5.5-60 

59d. 

90/8 

23-41d. 

231/0 


Sep.  10 
1919 

£81,1 
28,1 
89,4 
21,6 
83,3 
25,6 

22-75% 
88,2 

5% 

6% 

3i-3A% 

35-27J 
4-14 
1/9  H 

50J 
61-50 
60Jd. 
73/4 
17-60d. 
166/0 


Sep.  11 

1912 

£28,9 
15,5 
47,4 
13.4 
36,1 
31,7 

50-34% 
42,2 

3M*% 

25-281 
4-82-65 
1/H 

74  A 
92-47 
28|d. 

35/1 
6-7-2d. 

71/9 


CURRENCY  NOTE  ISSUE. 


Notes 
Issued 
Week  to  £ 

Sep.    6,  "22    7,173,453 
Aug.  30,  '22   6,332,455 


Sep     7,  '21  6,873,029 

.Sep.   8,  '20  7,543,934 

Sep.  10,  "19  6,977,675 

Sep.  11, '18  6.589,023 


Notes 
Cancelled 

£ 
7,593,314 
8,217,722 

6,948,894 
7,088,883 
6,322,075 
5,313,299 


Bank  oJ  %  of  Bank 

Notes       Gold  Coin  England  Sllv'r  Notes  *  Gold 
Outstanding  &  Bullion  Notes     Coin,     to  Notes 

£  *£  •£  *£  £ 

291,521,820     27,000     21,150      7,000  16-5 

291,741,680     27,000     21,150       7,000  16-5 


317,243,643 
351,559,653 
331,442,480 
271.628,S02 


28,500 
28.500 
28,.500 
28,500 


19,450 
18,650 


15-1 
13-4 


Balance  Sheet,  September  6,  1922. 


Notes  outstanding — 

One  Pound 

Ten  ShllUng 
Certificates  outstanding 


230,318,100 
39,673,720 
21,530,000 

.   291,521,820 


Advances — - 

Other  Bankers     . . 
Currency  Note  Redemption  A /c — 


Total      . . 
Notes  called  in  but  not  yet 

cancelled 1,566,380 

Investments  Reserve  A/c   . .     12,666,485 


Gold  Coin  and  BuiUoa 
Silver  Coin 

iBank  of  England  Notes  . . 
Government  Securities    . . 
Balance  at  Bank  of  Eng- 
land 


Total 


..£305,754,685    i  Total 

•  OOO's  omitted. 


27,000,000 

7,000,000 

21,160,000 

;50,437,32O 

167.365 

.£305,754,685 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 


Week  to 

Sep.  2, '22  .. 
Aug.  26,  '22  . . 
Aug.  19,  '22  . . 


Revenue 

£16,139 

14,195 

22,-249 


Expendi- 
ture 
£26,364 
7,048 
11,398 


E,>:cess  of 
Expenditure 
£10.225 
7,147t 
10,851t 


Other 

Receipts 

£69,209 

51,416 

62,312 


Other 
Issues 
£60,259 
57,994 
73,108 


Cash 
Balance 

£3,305 
4.580 
4,010 


155  days,  '22- 

156  days, '21- 


■23     347,690 
■'22     385,870 


308.642 
438,324 


39,048$  1,745.923   1,792.841  —7,869 
.52,454   2,508.665   2,4.56,077 ^+134 


Yr. '21-22  ..1,124,880  1,079,187  45,693J  5,615,293 

Yr. '20-21  ..1,425,985  1,195,428  230,5571  -5,700,773 

Yr. '19-20  ..1,33 ',571  1,665,773  326,203  6,079,908 

Yr. '18-19  ..   889,021  2,579,301  1,690,280  7,033,402 


Principal  Items  of  Revenue  and  Expenditure. 


5,052,887  -1-8,099 

5,937,625  —6,294 

5,757,137  —3,430 

5,351,353  —8,231 


■  Revenue  - 


Week  to 
Sep.    2,  '22 
Aug.  26,  '22 
Aug.  19,  '22 


Customs    Income  Excess  Profit  Other 

&  Excise    Tax,  Ac.  Duties,  A'c.  Revenue 

. .      £3,121        £7,100  —  £5,918 

4,518  5,048  —  4,629 

.       12,418  5,322  —  4,509 


Int. 

on  Debt 

£13,980 

289 

2,100 


Expenditure 
tc.    Misc.         Supply 


Expend.  Service* 

£25  £12,359 

9  6,750 

1,298  8,000 


155  days, '22-'23  117.042      119,092 

156  days,  •21-'22  1.30,707      124,196 


954      110,602 
24,074       106,293 


131,407        6,386 
164,619        7,000 


170,849 
26li,705 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr. '18-19 


324,343  398,887 

333,785  394,166 

283,023  359,099 

162,220  291,186 


30,452  371,197 

219,181  478,853 

290,045  407,404 

285,028  150,587 


332,294  27,585  719,307 

349,599  28.448  817,381 

332,034  16,171  1,317,568 

269,964  11,380  2,297,956 


DEBT. 

[omitted] 

BUls 

B. 

Sep.    2, 

1922    .. 

£712,1)15 

£' 

Aug.  26, 

1922    .. 

715,360 

Aug.    19, 

1922    .. 

721.700 

Aug.  12, 

1922    .. 

726,765 

June  30 

1919  .. 

796,1.50 

tHi 

ghest 

Ways  and  Means 

Advances , 

Treaiury  Bond 

of  E.       Pub.  Depts.        Total 

Rooeiptt  (wkly. 

,500           £158,623           £878,738 

-~ 

—                 152,573             867,933 

— 

—                  153,045             874,745 

£2,504 

—                165,895            892,660 

6,019 

774,237                        l,570.387t 

— 

I  Excess  of  Revenue. 

J! 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athtns 

Berlin 

Berne 

Bombay 

BruflseU 

Bnohixest 

CalcattA 

ChrlBtlanla 

Copenhagen 

Heulngfors 

Uabon 


4 

?i 

3 
4 
4i 

6 

4 
6 
6 
8 
7 


Date  Fixed 
July  18,  '22 
May  15.  '20 
Aug.  28,  '22 
Aug.  17,  '22 
July  6,  "22 
June  8,  "22 
Sept.  4,  '20 
July  6,  '22 
Aue.  16,  '22 
AprU  25,  '22 
Nov.  9,  "20 
Sept.    8,  '20 


Madrid 

N.y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockholm     . . 
Tokio.. 
Vienna 
^Varsaw 


H 

4 
S 
6 
5 
bi 

et 

4i 

80S 

9 

7 


Date  Fixed 
May   17,  '22 

June  21,  '22 
Mar.  11,  'aa 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  "19 
Sept.  2,  '22 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Usance 


Sept.  8,  I  Sept.  1, 
1922     :     1922 


Paris 

Berlin        '. '. 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain         ! '. 

Lisbon 

Chrlstlania 

Stockholm 

Copenhagen 

EalBlnglors 

Vienna 

Warsaw 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York.. 

Montreal   . . 
B'nos  Ayres 
Bio  de  J  nelro 
Montevideo 
Valparaiso 
lima  . . 


franca  to  £        25-22i 


marks  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmffi  to£ 
francs  to  £ 


20-43 

25-22J 

25-22J 

12107 

2o-22i 

25'22i 


pesetas  to  £  |    25-22} 


Calcutta 

Bombay 

Madras 

Hong  Eong 

Shanghai 

filnganore 

Yokohama 

Manila 

Mexico 


d.  to  escudo 
kroner  to  £ 
kroner  U)  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £       . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  mlirels 
d.  to  peso 
pesos  to  £ 
Eng.  to 
Peru  £ 
to  rupee 
to  rupee 
to  rupee 
to  dollar 
to  tael 
to  dollar 
to  yen 
to  peso 


d 
d 

d, 
d, 
d, 
d, 
d 
d 
d. to  peso 


53i 

18-159 

18-159 

18-159 

25-22i 

24-02 

20-43 

24-02 

25-22J 

24-02 

25'22i 

25-22i 

111 
97} 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 

23-81t 

32-5t 

28 

24-58 

24066 

24-58 


cable 
Smos. 
cable 


3  moB. 
cable 
Smos. 
cable 


57-73     [    67-43 


sight 

cable 

cheques 

cable 


6,350 
60-98 
102} 
ll-46i 
167-50 
23-49 

28-81 

26-83 

16-83 

20-85 

205-50 

320,000 

34,000 

132 

625 

9,000 

350 

720 

97} 

4-45  is 

4-46} 

VI 

42* 

32-00 

9% 

Prm. 

166 

16S 

151 

31 

42 

26  « 

25* 

26} 

26} 


5,750 

60-63 

101-13 

11-44} 

160-00 

23-46 

28-78 

zT 

26-80 

16-85 

20-80 

208 

;325,000 

38,000 

138 

625 

7,500 

795 

375 

740 

97} 

4-4«i 

4-46 -Sr 

4-46} 

44i 

7A 

42i 

81 -.iO 

9% 
Prm. 
15  A 
15* 
IB* 
80J 
«J 
1      27« 
261 
29} 
26} 


Aug.  25,    Aug.  18, 
1922  1922 


58-66         66-07 


9,000 
61-75 
102-50 
11-45 
143-00 
23-45 


5,250 

69-07 

98-62 

11-50 

142-50 

23-52 


28-75     I    28-65 


26-07 
16-67 
20-70 

208 

425.000 

42,500 

126 

575 

8,500 

775 

370 

730 

97} 

4-471 

4-47} 

4-48} 

43' 

7* 

43} 

31-00 

s% 
Prm. 
15t 
161 
15} 
SI 
41} 
28 
25S 
26} 
26} 


3tt 
25-S2 
16-94 
20-  73} 

210 

335,000 

32,500 

157 

625 
6,500 

775 

870 

725 

97} 
4-48J 
4-49 
4-49 

44} 
7} 

32-50 
9% 
Prm. 
15tt 
15tt 
16tt 
31} 
41} 
28 
25| 
26} 
26} 


•  Fixed  at  Rs.  10  to  the  sovereign.  Sept.  8,  1920.     f  Average  cable  rate  in  1913. 


ON  LONDON 


tep.  » 
1922 


Sep.  7, 
1922 


Sep.  6, 
1922 


Sep.  5, 
1922 


Sep.  4, 
1922 


Sep.  2, 
1922 


Alexandria  . .  Sight. 
Amsterdam . .  Chqs. 
Athens         ..Cable 
Bombay      ..T.T. 
Brussels       . .  Cable 
Bnenos  AyresT.T. 
Calcutta      . .  do. 
Chrlstlania  ..Cable 
Copenhagen      do. 
Eelslugfors       do. 
Hong  Kong..  TT.. 


Italy 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

Jf  ew  York  , 


Paris 


.Cable 
.  do. 
.   do. 
.  do. 
.T.T. 
.Cable 
.Sight. 
.  60  days 
.Cable 
-Cable 

Rio  de  Janeiro 

90  days 

Shanghai     , 

Singapore    , 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


T.T. 

.Cable 

.  do. 

do. 

.90  days 
.Cable 


97} 

11-46 

167-50 

1/31 

60-93 

44| 

1/31 
26-83 
20-86 
207-50 
2/7 
102-50 

2} 
1/Sf 
28-82 

4-45tt 
4-46} 
4-44J 
4-45  if 
57-66 

7h 

8/5} 
2/3tt 
16-82 
23-50 
3-.;  00 
2/1 « 


97  » 

11-46} 

172-60 

1/SI 

60-63 

44« 

1/36 

26-87 

20-81 

207-50 

2/7 

102-56 

2tt 

1/Sf 

28-80 

42} 

4-46* 

4-45} 

4  44 

4-46} 

67-08 

7} 
S/5} 
2/3  « 

16-84 
23-49 
82-00 
2/151 


9711 

11-46 

175-50 

1/31 

60-16 

44} 

1/36 

26-75 

20-81 

205-50 

2/7} 

102* 

28 

1/SI 

28-83 

42} 

4-47} 

4-46} 

4-44} 

4-46} 

56-64 

7} 
8/5} 

2/8  tt 
16-82 
23-61 
32-40 

2/1} 


97  Ji 
11-45} 

173 
1/3* 
60-64 

44* 
1/3  tt 
26-91 
20-81 

206 
2/7} 
102}} 
2} 
l/S* 
28-82 
42} 
4-47 
4-46 
4-441 
4-46  « 
57-29 

7i 
8/6* 
2/3}} 

16-80 
23-49 
32-00 
2/1} 


97^ 
11-46 

164-00 
l/3t 
60-58 
44* 
1/86 
26-93 
20-80 

206-50 
2/6} 

102-25 
2fi 
1/S6 
28-81 
42  tt 
4-46} 


4-46} 
57-32 

7} 
8/5} 
2S}f 
16-82 
23-49 
31-70 
2/1} 


97iS 
11-46} 
15900 
1/S* 
60-18 
44} 
1/3* 
26-93 
20-80 
20800 
»/6}} 
101-31 
2« 
1/3* 
28-80 
42} 
4-46J 
4-47 
4-45} 
4-46} 
57-02 

V} 
3/5} 
2/8  « 
16-84 
23-48 
31.60 
2/1} 


NEW  YORK       Method  of 
ON*  Quoting 


Par 


Usance 


Sept.  7, 
1922 


Aug.  30,  Aug.  23, 
1922  1922 


Aug.  16, 
1922 


Amsterdam 
Berlin 
Bombay 
Brussels     . . 
BnenoB  Aires 
Chrlstlania 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal 
Puis 

Prague 

Bio  derjan 

Shanghai 

Singapore 

Spain 

itockholm 

Bwltrerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
0.  to  krone 
c.  to  krone 
c.  todrachma 
c.  to  H.  K.  $ 
c.  to  lira 
$  to  Peru 
c.  to  peso 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

10-30 
4-867 
60 


cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


Can.  »toU.S.$;prm.ordls.  % 


c.  to  franc 
c.  to  krone 
milreis  to  $ 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  ypTi 


19-30 
20-26 
3-082 

66-77 
19-30 
26-80 
19-30 
2061 
4984 


cable 

cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


38-93 

0-07 

29-13 

7-34 

121-00 

16-65 

21-45 

2-65 

68-00 

4-35 

4-10 

60-50 

Disc. 

•063% 

7-80 

3-43 

13-25 

77-60 

62-00 

16-52 

26-52 

19-00 

14-00 

47-85 


38-95 

0-07 
28-94 

7-35 

122-50 

16-92 

21-46 

3-10 
67-25 

4-395 

4-10 
50-50 
Disc. 

-083% 

7-73 

3-27 
18-25 
77-60 
62-00 
15-52 
26-48  ' 
19-05 
14-13 
47-86 


38-98 

0-06 

29-25 

7-45 

122-00 

17-26 

21-58 

S-20 

67-50 

4-475 

4-06 

49-62 

Disc. 

-126% 

7-84 

3-44 

13-40 

77-00 

62-25 

15-69 

26-65 

19-06 

14-00 

47-85 


•  QB»t»t»on«  ar«)rdlng  to  the  Guaranty  Trust  Company  of  New  York. 


38-91 

-098 

29-25 

7-51 

120-75 

17-40 

21-68 

3-05 

57-75 

4-615 

4-10 

49-62 

Disc. 

•1-25% 

7-91 

2-81 

18-45 

77-50 

62-25 

16-70 

26-35 

19-065 

12-25 

27-75 


CONTINENTAL  RATES   ON   BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Amsterdam 

Paris      . . 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Chrlstlania 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


69-26 

123-47 

128-47 

123-47 

88-88 

88-88 

88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Sept.  8, 
1922 


tO-19 

0-94 

0-10 

•0-38 

•034 

•0--28 

0-44 


Sept.  1 
19SSI 


tO-lflJ 
0-95  i 
0( 
0-39 

•0-29; 

•0.2* 
0-481 


•Previous  day's  rate. 


tAug,  30. 


{Sep.  4. 


AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


Cable       . 

Demand 
30  days 
60  days 
90  days 

120  days 


/—Australia—,    /— N.  Zealand— i    r-Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 


-ON  LONDON- 


—     }%prem.     — 
2}%dls.   Par     S%dl3. 


3%dis. 

8}%dls. 

4%dls. 


8}%di3. 

4%dl3. 
4}%dU. 

6%dl3. 


Par 
Par 


Par 

}%dl3. 
l}%dis. 
l}%dls. 
2}%dis. 
2}%dl3. 


l}7oPrem. 
i%prem. 
}  %prem. 
}%dl3. 


Buying 
}%prem. 
}%dls. 
1  %dl8. 
l}%dls. 
2%dis. 


-N.  ZeaIand-> 


Sellln' 

l}%pre 

l%pre 

}%pte 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

^LONDON  ON  S.  AFRICA^ 

(In  force  from  Apr.  25,  *22) 

Buying  Selling 

—  l}%prem. 

Par  l}%prem. 

»%dl8.  l}%prem. 

..       li%dls.  }%prem. 

2%dls.  i%prem. 

..       2!%dls.  }%prem.  

No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
1 1  %  dls.  for  amounts  under  £600,  down  to  £100  Inclusive. 


T.T.  . . 
Demand 

30  days 

60  days.. 

90  days . . 
120  days.. 


^S.  AFRICA  ON  LONDON- 

(In  force  from  May  8,  19221 
Buying  SeUIng 

l}%dl8.  |%dta. 

l}%dls.  it%dls. 

2}%dls.  l}%dls. 

3}%di3.  ll%dl«. 

3|%dl8.  ll%dls. 

4}%dl3. 


CENTRAL  AMERICAN  EXCHANGE  RATES 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Latest 
Quotation* 


Barranqullla 

Bogota 

MedelUn 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

BoUvla  .. 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


100-9 
100  9 
100-9 
25-23 

10 


10-45 
19-2 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


99 

9850 

98-50 

24-90 

260 

20 

4-60 

9-35 

19-40 

15} 


Date 


e/g/aa 
5/9/'2a 

30/8 /'2a 

6/9/'2a 

2/9/'22 

2/9/'as 
22/7 /'as 

25/S/'29 

11/8 /'2a 
22/7 /'2a 


'  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[000*8  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver     DIacoxmts  Loans 

Aug.    7, '22-       1.356     276,595,446  1,153.515 

Aug.  15.  '22         1.476     303,545.842  1,170.330 

Aug.  23.  "22           952     404,421,046  1,282,394 


Austr.  Exchq.      Clrcula- 

Bonds              tlon  Depoal- 

597,576,777     833,471,496  72,876,4 

643,576,777      913,932,438  85,376,1 

670,077,777  1,147.586,970  186,629,2 


SELBIUM.  Gold.  Silver            Total  Discounts 

Aug.  17,  '22  Frs.  266,596  45,560  312,156  469,318 

Aug.  24,  '22  26«,.'i97  44.746  311,343  497,982 

Aug.  31,  '22  206,596  43,694  310,290  497,6-20 


Circulation  Deposl 

6,427,057  687,1 

6,412,399  625,0 

6,5-27.662  517.6 


BULGARIA.  Coin  and     Bals.                    Advances  Advances  Circu- 

leva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State  lation       Deposl 

Feb.  28,  '22  60,611      963,752    104,860    696,042     3,736,142  3,602,489  1,111,0 

Mar.  31,  "22  60,241      969,693      77,026    705,298     3,920,885  3,734,308  1,065,71 

June  30,  '22  59,547      850,937      87,301    712,836     4,-206,804  3,800,625  1,211,1 


June  80,  '21 


66,574      998,397    306,500    760.188     3.136,130     3,159,290  l,362,9i 


CANADA  Domin-  Due 

(Chartered  Gold         Ion  from        Loans 

Banks).  and      &  other  Other         and  Clrcu-  /—Deposits— > 

t  Silver        Notes  Banks      Disc'ta.  lation  Govt.         Other 

Apr.  29,  '22  84,519    267.102  185,072  1,591,866  164,724  145,753  2,000,191 

May  31, '22  84,877    238,297  246,254  1,573,108  155  652  96,412  2,059,409 

June  30,  '22  84,847    207,425  256,288  1,640,488  166,086  89,025  2,052,933 


Due 
Oth( 
Ban 
66,8- 
46,91 
35,41 


June  30,  '21 
June  30, '20 


90,246  241,890  198,414  1,689,125  195,675  145,544  1,590,937  64,31 
91,464  263,592  222,075  1,833,965  227,775  207,869  2,263,681  66,2: 


CZECHO- 
SLOVAKIA. 

Cs.K. 
Aug.    7, '22 
Aug.  15,  "22 
Aug.  23.  '22 

DENMARK. 

Kr. 
July  31, '14 
July  31,  '22 
Aug.  31, '22 


Claim  on      Clontlngent  Circulation 

Austro-         Llaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 

10,096,712         508,810  349,742     1,576,056     9,974,619 

10.096.712  608,338  332,439  1,682,499  9,713,234 

10.096.713  507.588  327.298  1.550,285   9,647,573 


Deposl 

3,069,9( 
3,320,61 
3,444,  i; 


Gold 

73,800 

228,304 

228,304 


— Cash- 
SUver 
6,138 
3,921 
4,144 


Total 

79,988 

232,225 

232,448 


Dis- 
counts 
111,646 

280,321 
309,669 


Balance 

Abroad 

14,148 

25,939 
18,018 


Circula- 
tion     Deposit) 
166,474  84 

432,806      141, 7C 
423,751       146,-2t 


Aug.  81, '21 
Aug.  31,  '20 


227,548    3,519 
227,579   2.609 


231.067 
230.188 


202,561 
270,520 


31,436 
26.449 


480.589 
642.338 


83,06 
63,63 


EGYPT. 

£E. 
Apr.  30,  '22 
May  31,  '22 
June  30,  '22 


Gold 
3,358 
3,362 
8,369 


Advances 
4,596 
4,813 
4,214 


BUIs 

2.039 
1,750 

1,982 


Cash 
Reserve 
1,556 
1,474 
1,505 


Circu- 
lation 
31,107 
30,322 
28,333 


t Deposits— s 

Govt.        Other 
2,096        11,028 

1  605       11.295 

2  713        11,364 


June  30.  '21         3,364 


4,965 


710 


1,751        31,205 


531        11,906 


FINLAND.  State 

Balances  Obliga-                                   Clrcula-  /—Deposits— 

Fmks.                Geld      Abroad      tions     Discounts  Loans       tlon  Govt.  Otbei 

Aug.   8, '22      ..     42,626    113,204    699,559    764,924    53,838  1,337,563  24,640    92,70 

Aug.l5, '22       ..    42,626      87.858    699.553    761,"680    63  888   1,321,J22  16,444    84,19 

Aug.  23.  '22       ..     42,626      83,709    699,553    766,810    53,838    1,310,726  31,295    98." 


FRANCE. 

Fts. 
Jnly  30,'14 
Aug.  31.'22 
Sep.     7.'22 


, Gold .    Total  Cash  Clrcula-      , Deposits — 

In  Bank     Abroad     Incl'g  Silver  Bills  tlon  Public        Prlvat 

4,141,860  4,141,860  4,766,676  2,M4,S00  6,683,176  882,660       947,67 

8,683,161  1,948,367  6,817,3.i2  2,189.283  36,384,980  50,020   2,119,94 

3,583.635    1,948,367  5,817,993  1,816,174  86,959,101  23,279   8,045,97 


Sep.     8. '21        8,674,225  1,948,867  6,799.424  2,330,029   37.253,988      38,317   2,44S,4S 


Sep.     9. '20        8,592,387  1,978,278  6.825,489  1,937.657  38,622,449      39.983   8,259,49 
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FOREIGN  BADKS—conlinued. 


[OOO'B  omitted. 


EBMANY.       / Caah ,  Treasury  &    Loans  A         CSrcula-  De- 

Mk.  Gold        Silver      Total     Other  Notes  Discounts         tlon  posita 

one  28.*14 1,356,860  334,640  1,691,400  105,680  801,100  1,890,900  943,960 
aa  '3 '22  1,004,801  21.0i'.0  1,025,921  20,511,691  224,632,271  215,168,262  47.804,963 
ug.31,'22  1,0114, s;,i)  i:l.',6.".0  1,027,515  23,243,706  249,038,739  238,147,160  56,124,454 
jai!  31  '21  1,023,708  16,848  1,040,556  3,048,532  84,051,595  80,072,721  13.649,599 
'ug.31,'20  1,091,385       7,090  1.098,675  18,888,600    46,38^,975    58.401,203   15,771,766 


REEOE. 

Dr. 
use  28,  '22 
iilyl8,'22 


Gold  and 

Bals. 
Abroad 
1,885,350 
1,372,633 


Govt.  Loans  Dlscts. 
t£  Sees.      &  Loans 

2,701,399    873,786 
2,693,084    921,611 


Circula- 
tion 
1,426,046 
1,708,004 


-Deposits- 


Private  Private 
Govt.  Sight  Fixed  Dates 
972,995  885,467  1,009,955 
761,521    982,328  1,011,446 


'llylS, '21        1,367,465     1,829,116    760,718     1.758,411      119,410    855,349       838,077 


lOLLAND. 

ri. 

Ug.  1. '14 
Ig.  28,  '22 
ep.    4,  '22 


Gold 
161,692 

605,955 
005,955 


-Cash — 
Silver 
2,988 

8,888 
8,762 


Total 
164,680 

614,843 
614.717 


Dis- 
counts 
161,064 
256,302 
252,686 


Ad- 
vances 
123,884 
114.385 
138,041 


Circula- 
tion 
427  920 

961,449 
986,541 


De- 
posits 
17,244 

32,365 
24,494 


•21 
'20 


605,969 
636,339 


10,283 
16,747 


616,252 
653,086 


290,326 
138,752 


169,286   1,024,981    43,425 
322,346   1,034,702    74,135 


lUHaARY.     Forgn.  Bills 

Kr.  Gold  &  Sliver 

l.ug.  15,'22    ..  13,551 

.llg.23, '22    ..  13,455 

ug.  31, '22    ..  13,464 


Notes  Circu- 

Held  Discounts  Loans  latlon  Deposits 

19,559,968  12,217,176  1,760,530  42,016,260  4,115,168 

19,566,595  14,766,896  1,808,111  43,934,866  4,391,212 

19,572,310  18,044,742  1,772,752  40,242,206  5,416,557 


MPERIAL  BANK         Bui-     Cash 
If  INDIA.         Cash      ilon  Credits  Discounts    Loans 
uly  28, '22  Bs. 43.23,34    —    25,44,95     4,17,10     14,48,49 
ug.    4, '22        42,07,74    —    25,27,69     4,25,61     14,20,74 
ug.  11,'22         42.84,30    —    23,58,01     4,19,36     16,31,65 


, Deposits 1    Cash  to 

Public        Other  Liabs.  % 
33,19,07     60.50,07      45-65 
31,43,66     61,52,21      44-77 
32,83,97      63,09,91      44-18 


.Ug.    3,  '81        33,80,79     —    22,50,28  11,16,50    13,17,61      22,47,05     65,21,25      37-! 


TALY. 

L. 
uly  81, "14 

uly  20,  '22 
uly  31,  '22 


, Cash- 
Gold      Silver 


864,206 
864,951 


76,063 
76,064 


,      Other 

Total        Cash 
,-L.l,214,400-, 
940,269    403,834 
941,013     415,108 


Loans  & 
Discounts 
625,425 
7,255,037 
7,307,623 


Circula- 
tion 
1,585,100 
13,949,769 
14,064,400 


Deposits 

222,175 

2,003,831 

1,906,704 


Uly  31, '21 
uly  31, '20 


,  835,073    74,365 
.  805,737    74,944 


909,438    436,780 
880,681    386,275 


5,835,881 
5,296,344 


14,005,103     1,846,349 
13,898,920     1,733,745 


APAN. 

Yen 
Lag.  1,'14 
uly  22,  '22 
uly  29,  '22 


Gold 

218,670 
1,132,405 
1,155,981 


Discounts 

18,291 

70.714 

109,595 


Advances 
78,630 

107,902 
115,122 


Notes 

327,224 

1,128,056 

1,206,439 


, Deposits , 

Public         Private 
138,180  15,212 

711,566  80,796 

703,385  49,046 


ruly  30, '21 
fuly  31,  '20 


1,099.033 
1,099,879 


42,387 
226,245 


59,859 
292,655 


1,142.628 
1,202,433 


1,008,257 
1,061,549 


66.426 
58,096 


NORWAY. 

Kr. 
Vng.  15,  '22 
iog.  22,  '22 
Ug.  31, '22 


Balance  Norw.  &  For.  Disc'nts.  Circula- 

Gold          Abroad     Govt.  Sees.    &  Loans           tion  Deposits 

147,292           38,856             9,780         434,138  375,690  133,464 

147,292           39,707             9,780         438,312  375,403  137,419 

147,292          37,610             9,780         445,100  384,683  133,062 


\Ug.  31,'21 


147,292 


31,762 


1,545 


434,832 


420,951         110,186 


i|.Y.  BANKS  Loans, 

&  TRUSTS.  Cash  own  Aggregate     Dlsc'ts., 
kr.toi  wk. ended  Vaults  Reserve  Invest. ,<&c. 
lug.  19, '22     $55,770t      5.32,200     4,617,550 
lag.  20,  '.1-2        58,100t      524,580      4,582,030 
Jep.     2,  '22        56,160t      534,340      4,557,080 


r Net  Deposits -,  Excess 

Demand       Time  Total      Reserve 

3,873,350  508,2V:0  4.442,900  11,420 
3,859,480  497,640  4,415,180  6,160 
3,854,320      494,400     4,406,800      16,720 


Jep.  3,  '21 
iep.  4,  '20 


C9,72Ut 
88,470t 


489,390 
540,600 


4,356,320  3,640,590 
5,152,220  3,986,110 
t  Not  Reserve. 


211,790 
272,080 


3,919,420 
4,296,430 


7,830 
11,950 


>0LANO,  Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
day  20,'22  76,081«  1,132.798'  418,687*  58,746,277  220,000,000  267,096,562  57,435,930 
Hay  81, '22  75,424*  l."34.263*  418,687*  60,622,049  217,000,000  276,001,108  55,728,133 
rune  20. '22  76,142*1,029,236*  418,687*  64,932,972  225,000,000  286,677,146  64,384,400 
*  Converted  at  nominal  par. 


PORTUGAL. 

Esc. 
fuiy    5,  '22 
'Bly  12,  '32 


Gold 

..     8,577 
..    8,577 


Silver 
17,598 
17,596 


Total 

26,173 

28,173 


Discounts  & 
Advances 
146,575 
149,857 


Note  Circu- 
lation Deposits 
831,274  45.477 
829,093  52,989 


rulyl3,'21 
luly  14, '20 


8,577 
8,576 


17,696 
17,644 


26,273 
26,220 


125,674 
124,881 


656,217 
472,100 


55,973 
27,310 


ROUMANIA. 

ruly  13, '22  . 
fuly  22,  '22  . 
'nly29,'22    .. 


lei. 


Cash 
4,775,124 

4,775,124 
4,775,230 


Discounts  Advances          Total  Circulation 

2,202,182  173,239  2,373,422  14,209,832 

2,233,822  178,502  2,412,.384  14,203,105 

2,284,218  183,776  2,467,994  14,266,594 


■Uly  3U,  '21 
'uly  31,  '20 


3,889,722 
1,680,222 


863,008 
501,053 


156,624 
90,146 


1,021,632  11,447,773 

591,199  4,988,099 


Coin, 
iERB-OROAT-  Bullion 

ILOVENE    A  Foreign  Foreign  Govt.  , Deposits , 

HATE.     Drs.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.       Other 

Ug.    8,  "22       80,362    281,721    941,-222  56,855  4,587,059  4,911,116    333,887    625,849 

Ug.  15, '22       80,346    280,932     989,842  59,430   4,.537,074    4,955,740    333,903     549,800 

Ug.22, '22       80,536  412,996  1,057,330  60,428  4,537,074  4,984,144    333,903    709,128 

lOUTH   AFRICAN      Coin  and  Bullion  Govt.               Banliers'         Cash  to  Liabs. 

RESERVE    BANK,     and  Gold  CerU.  Advances            Deposits          to  Public,  % 

luly  -29,  '22              .  .                £9,425  2,200                      5,553                        78-6 

iug.    5, '22            ..                 9,686  2,200                    5,515                      79-1 

Vug.   12, '22            ..                  9,790  2,200                      5,439                         79-2 


IPAIN. 

Pes. 
lug.   1    __ 
lug.  26,  '22 
Sep.    2,  "22 


14 


, Cash ,        Loans,  Spanish    Circula-    Deposit 

Gold        Silver       Total          *c.  4%         tion              *c. 

64.5,100    729.675  1  274.775  1,014,300  334,449  1,938,025      473.873 

2,.523,424  6.50,285  3,173,709  2,561,843  344,475  4,142,'i58  1,156,756 

2,323,386  650,444  3,173,830  2,533,001  344,475  4,131,407  1,146,209 


iep.  3, '21 
Jep.  4, '20 


2,498,622  627,831  3,126,453  2,468,808  344,475  4,186,457  1,021,832 
2,432,395  598,771  3,051,166  2,161,894  344,473  3,996,944   933,813 


IWEDEN. 

Kr. 
Ing.   1,'14 
Ug.26, '22 
iep.     2,  '22 


Balance  Swed.AFor.  Discounts  Circula- 

Goid  Abroad     Govt.  Sees.  &  Loans         tlon  Deposits 

102,906        110,790        27,990        134,910  241,776  70,254 

273,802  78,835        73,038        383,617  512,607  230,285 

273,789  78,185         73,049        414,276  569,155  209,024 


Iep. 
iep. 


3, '21 
4,  '20 


284,932 
261.255 


108,620 
87.114 


20.063 
45.351 


446,166 
661,206 


648,880 
758,624 


143,777 
210,504 


-Cash- 


Gold  SUver  Total 

Frs.516,198  115,540  631,738 

515,089  115,328  630,417 

510,445  115,-222  625,667 


Discounts  & 

Advances 

330,460 

351,365 

365,909 


544,511 
539,964 


110,531 
92,645 


655,042 
632,609 


Circula- 
tion 
733,550 

725,028 
771,113 


383,424 
352,090 


. Gold ,  Bills 

Held  by  Banlss  Total          Dis- 

i  Cash  counted 

3,061,760  3,192,060  389,930 

3,063,410  3,193,880  404,370 


927,134 
951,866 


Deposits 

273,249 
294,023 
271.840 


109.861 
122,344 


Sep.    2, '21 
Aug.  30. '20 


2,041,000         2,787,920  1,491,940 
1,971.830  2.128,730  2.067.130    3; 


^-Deposits— 

Accept-  Total  Circula- 

ances       Govt.      Net  tion 

166,490    43,970    1,851,850  2,146,870 

171.710    51,550  1,881,680  2.153.180 


35,320     46.810    1,690,760 
:21,970    43,510    1,717,870 


2,481,470 
3,203.640 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Weelf.       Amount.    Inc.  or  Dec.*i  la22  Agg.         Inc.  or  Dec* 


1922 

BIRUINQHAM ;  Sep.  2 

BEI3T0I. 2 

DDBLIN     ,,  2 

HULL 2 

LSEUS     2 

Leiokstke 2 

LivKapooL ,  2 

Manohbstee ,.  2 

NBW0A3ILE ,,  2 

NOTTISOHAM „  3 

SREVFIELD ,  2 

LONDOH—  I        1922 

TOWN Sep.  6 

Meteopolitan  .  . '     J,  8 

Country '     „  6 


£2,814 
1,161 
5.893 
1,058 
1,178 
673 
7,360 

15,703 

1,875 

581 

1,154 


(In  £'3  sterling,  OOO's  omitted.) 


+ 

+ 


+ 


£77,498  — 

49,311  — 

217.448  ■  — 
37,324  j 

37,857  I  — 

27,783  ;  + 

291,471  I  — 

522,807  I  -I- 

65,069  — 

22,988  — 

32.455  I  — 


0/ 

£11,297  — 12-7 

3.216—    6-1 

28.437  — 11-6 

2,018  — "s-l 

925  +   3-4 

17.448  —  5-6 

31.325  -H  6-4 

128i  —  0-2 

1.366  —  5-6 

8;600  -20-9 


617,-289  ,  +  122,288  ;23,464,042  -(-2,574.191  -H2-3 
28,148  I  —  1,163  1,111,604  i  —  69,325  —  5-9 
54,847   I  —       2,469  I    1,967,593      —    161,372  —  7-6 


Total Sep.      6  700,284       +118,656    26.543,241      -f  2,343,494  -t-    9-7 

•  Compared  with  a  year  ago. 
-FREIGHTS. — According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


V.- 

HOMEWARDS. 


Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmahto  U.K. 
Calcutta  to  p. p. (jute)  — 
Danube  to  U.K.  . .  — 
R.  Plate  to  U.K.     .  .20/0 


Sep.  1 

.   9/0 

.35/0 

.  7/6 

19/Gt 


1922^       1914 
3  Sep. 1  Sep. 11 


35/0 
7/0 
20/6t 


17/6 
!l/0 


30/0 

20 /Ot 

35/0 
9/0 
15  0 


*Per  100  lb.        t  Per  quarter,     t  Dead-weight. 


Homewards. — cont.     r-1922-.         1914. 
Sep.  8  Sep.  1  Sep.  11 
U.S.  to  U.K.  (gr.)..     10  c*    10c.«2/3 
Gulf  Ports  to  U.K. 

Cont.  (grain)     ..      3/9t    3/3t 
OUTWARDS.— U.K.Pts 

to  U.S.A.  (coal)  ..     11/9  12/6 
Cardiff  to  Port  Said..   14/0  13/10} 

„      River  Plate  ..   17/0    15/6 
St.  Vincent    ..   11/3    11/6 


2/6 


Time  Charter,  4/3 


8/0 
14/6 
8/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &C. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants    ton 

—  Staffordshire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails ton 

Galvanised  Sheets ton 

Copper — Standard 

—  Wire  Bars 


SEP.  8, 

..101/6- 


1922 

■102/6 

90/0 

90/0 

£10/12/ 6-£ll 

£11 

£8/15 

£16/10 

ton  ;£63/2/6-£63/5/0 
.ton  I   £71/5 


SEP.  9,  1921  JUNE  30,  1914 

136/0  67/0 

130/0  61/0 

160/0  61/0 

£22  £8  10 

£16  £6  16 

£14  £6  2/8 

£23/10/0  £16  17/1 


£67/5 
£73/5 


.£66 


Electrolytic    ton'      £70/15-£71/5  I   £73 

—  Best  Selected ton      £66  j   £69/5 

Tin— English  Ingots ton        £159— £159/5  |   £155 

—  Straits ton  I   £160/5 

TInplatea,  I.e.  Coke,  8.  Walesbox  |  ■  ■  19/3— 19/7i 


£62  5— £62  15 
..£64  10— £66 

£142  16 

£157/10      £189  10 

.24/0        11/10}— 12/0 

£23/7/6-22/17/6     £19 

£25/7/8-25/17/6     £21  7/9 

....    £10/10/0      £7 

nom.  I   £8J 

£26- £28      £27  10 


Lsa'd -Soft  Foreign    ton  '£24/5/0-£23/7/6 

Spelter— Ord.  Foreign ton  £31/10— £30/15 

Oulcksilver— (751b.) bottle  ..£11— £11/10 

Aluminium    ton      nom. 

Antimony — Regulus  Forelgnton  i  .....£24 — £25 

—  EnglUh ton  :   £28-£32 

Coal  (South  Wales) — 

Best  large  steam ton  ..   29/0— 30/0§ 

Seconds   ton  ..28/0— 29/OS 

Best  smalls    ton  . .  20/6—21  /6§ 

—  —  Best  large  anthracite.,  ton  ..60/0 — 62/611 

—  — Red  vein  anthracite  ..ton  ..50/0—55/011 

—  (Yorkshire, 'V-o-) — 

—  — Yorkshire  hards   ton  '  . .  21/6— 22/6J: 

—  — Best  Yorkshire  house    ton  ..29/0— 33/Ot 
Durham,  gas,  prime. .  .ton      24/o;t 

—  —  Newcastle  steam,  best  ton      25/0|| 

— .  — ■  Lancasliire  screened  stmtoni  . .  23/0 — 24/011 
Best  Derby  brlghts  . .  .ton  '  . .  23/0— 24/Ot 

CHEMICALS,    OILS,   &C. 

N.  ot  Soda— f.o.b.  Chill,  per  qntl 9/2} 

Soda — Crystals  ex  wharf   ...ton      115/0 

Copra — Malay  and  States  . . .  ton  [   £23 

Gambler — Good  marks cwt.  i   32/0 

Indigo — Bengal  good  to  Sne    lb.      8/10 

Linseed  Oil— Raw    ton!   £34'5/0 

Linseed — Calcutta,  spot    ...ton      £18 

—  Cakes,  U.K.made.exmUl  ton      £12/10 

Olive  Oil — Spanish ton      — 

Palm  Oil — Lagos ton      £32 

Petroleum — American     ..gallon      1/4} 

Rape  0  I — Refined  English . .  ton      £44 

Soya  Oil — Refined    ton      nom. 

Tallow— Imported    cwt.  ...36/6—41/6 

Turpentine — American  ....cwt 90/6      

Rape  Seed— Toria    ton      £17      £22/10      £18  5 


£40 

32/6-33/6§ 

....32/0-32/6§ 

19/0-19/6§ 

58/0-60/011 

42/6-45/011 

. .  34/0—35/0: 
..   40/0 — 41 /Ot 

28/011 

. .  28/0—30/011 
..  32/0—33/011 
. ...37/0-38/Ot 


.£26  15— £28 

..  21/0— 22/Oj 
. .  19/6—20/01 
. .  10/9— 11/OJ 
20/0—21/61 
..12/6—13/01 

. .  11/3—11/61 
. .  15/6— 16/Ot 

13/Olj 

..  14/3—14/68 
. .  11/6— 12/Ot 
. .  13/0-13/61 


.      9/9 

140/0 

£34/5 

32/0 


7/4 

. . .  42/6—45/0 
£23  15-£24  7/6 

16/10} 

10/0—11/6      3/2—3/8 

£38      £25  5 

£23  I   £13  16/9 

...  £16/10/0  I     £7  17/0— £8 

—      £49  10 

.£43/10— £44      £31  10 

1/4}      7id. 

£62  ,    £32 

nom £24  10 

. .  47/0—60/0      ...  29/3—33/3 
64/9  ,   33/7} 


Rubber — Para,  spot    lb ^9-*^ 

—  Fine  piant'n  (stnd. crepe),  .lb.  '  'id. 

—  World's  Productiont  -luLv  ton  31,480 

Shollac-T.N.  Orange,  fair,  cwt.  300/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb.  .. 

F.G.O lb.  .. 

L.M lb.  .. 

—  —  F.L.M lb.  .. 

Mid    lb.  .. 

F.M lb.  .. 

O.M lb.  .. 

F.G.M lb.  .. 

M.F lb.  .. 

—  Brazilian  Pemam. — md.  fr.lb. 

—  Egyptian  Sakellarldls — fr.  lb. 

Good  fair lb. 

F.G.F lb.  I  .. 

; Indian — M;G.  No.  1  Oomra- 

O.F lb.  . . 

•  Price  ruling  on  Sep.  io,'l920' 
§  f.o.b.  Cardiff. 


1/0} 

8Jd. 

21,853 

290/0—300/0 


9-96d. 

...  10-71d. 

...  ll-31d. 

...  ll-76d. 

...  12-16d. 

...  12-56d. 

...  13-Old. 

...  13-61d. 

...  14-lld. 

...  15-31d. 

9-61d. 

...   17-25d. 

16-50[1 20-50d. 

17-25i  I   21-50d. 


10-80d. 
ll-30d. 
11-SOd. 
12-15d. 
12-40d. 
12-60d. 
12-70d. 
12-85d. 
13-lOd. 
13-80d. 
10-70d. 
14-23d. 


2/9} 
2/2 

8,467 

68/0—64/0 


13-40d.* 
14-40d.* 
13-65d.* 
17-85d.« 
19-90d.» 
21-65d.* 
23-15d.* 
24-65d.» 
25-90d.» 
27-40d.« 
17-15d.» 
. .  nom.* 
63-00d.« 
65-0Od.« 


8-70d.   '    

9-20d 

t  Estimated. 
II  f.o.b. 


8-50d. 
9-OOd. 


12-OOd.* 
13-00d.« 


tPit. 
U  f.o.b.  Swansea. 
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VI._WHOLESALE  PRICES  OF  COMMODITIES— Continued. 


ItXlim— continued. 
Oolton— Stk.,L'pr  (Sop.l)  bales 
Flax — Uvonlan,  "  Z.K."  . .  .ton 

—  Dutch  Waterretted too 

—  Dutch  Dewretted ton 

—  Belgian  Waterrett«d ton 

—  Belgian  Dewrettt'd    ton 

Htmp— K.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,talr ton 

—  Bombay,  H. J.F ton 

—  Italian  P.O.,  S.B .ton 

Jule — First  M.irks    ton 

—  Red  sec  ton 

8llk — Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  iBt  Order  Italian lb. 

Wool— Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  HcKS    lb. 

—  Adelaide,  aver.  (Jreaae  ...lb, 

Hlde»— Eng.  Ox.  best   lb. 

Loathar— Dressing  Hides lb. 

VEQ.  FOOD,  CORN,  &C. 
WhMt—Vlslble supply  U.S.  bus. 

—  American qr. 

—  Red,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  48nib.qr. 
Flour— London,  Straights  2801b. 
Barley — Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gai.,  av.  3121b.  qr. 
Mail*— N.Y,  (new  bush.).  .561b. 

—  Amer.  mixed,  L'pool . .  4S0Ib. 

—  La  Plata    4801b.  qr. 

PotatOBS — Good  English    ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hopi — English    cwt. 

ANIMAL  FOOD. 
Beet — .i^rgn.,  chilled  Imdqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    .  .8Ib. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork- En^lsh  and  Irish  . .  .81b. 
Bacon — Irish  cwt. 

—  Danish cwt. 

—  Canadian rwt. 

—  American c  't. 

Haini — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butler — Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheete — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

8USAR,  COFFEE,  TEA,  &C. 

»Mjar— Imports  to  lulySl  .cwt. 
— Home  consmptn  toJiily  31  cwt. 

—  In  Bond  July  SI   cwt. 

—  Pricc^avi  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

CoHee — Imports toJulySl  cwt. 
— Homeconsmptn.toJulySI  cwt. 

—  Exports  to  Juh  31 cwt. 

—  In  Bond  July  31 cwt. 

—  Price.  Costa  B.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Ta» — Imports  to  Tuly  31     . .  .lb. 

—  Homeconsmptn.toJulySl  lb. 

—  Exports  to  July  31    lb. 

—  In  Bond  July  31 lb. 

—  Price,  Indian,  P!{.  gd lb. 

C«ylon,  Pek.  Ord lb. 

Ck)mmon  Congou lb. 

Coeoa — In  Bond  July  31  . .  .cwt. 

—  Grenada,  good  to  fine    ..cwt. 


SEP.  8,1922 

7o:.,.'.60 

Ti9S 

£150  ! 

£135 

£180 

£130 

£3i;/10 

£30/10 

£58 

£3i;10 

£22 

£69/10 

£32/10 

£32/10 

27/0 

33/6 

36/0 

2/1 

lOid. 

l/5i 

. .    6|d.— 91d. 
1/10—2/6 

44,990,000  I 

45/0  j 

116c.  ' 

43/4 

41/0 

37/0 

25/7 

79ic. 

31/9 

-39/0 
80/0 
..    lS/3— 15/6 

19/0 

160/0—170/0 
£18 

5/6 

9/6 

6/-1 

9/S 

9/0 

4/5 

8/4—9/4 

11142/0— 159/0 

154/0— 159 '0 

125/0—140  0 

110/0—122/0 

95/0—120/0 

95/0—104:0 

.  .    66/0—67/0 

218/0—220/0 


StP.  9,  1921 

...1,001,240 

£105 

£165  : 

£130 

£210 

£125 

£33 

....    £37/10 

£70 

, £38 

£22/10 

£79 

£34/10 

£23 

30/0 

31/6 

33/0 

1/7 

7td. 

103d. 

10*d. 

2/6 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

, .    £27   12/6 

£24  15 

,  12/0—12/6 


.1/6 


38/6- 


53,149,000 

72/0 

145c. 

62/7 

64/0 

60/3 

32/1 

70c. 

38/9 

39/6 

200/0—240,05 

24/0 

22/6 

180/0—190/0 


..    Hid.— 1/0 

1/Oi 

lOd. 

7id. 

1/4—1/8 

34,640,000 

33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

. . .  70/0—75/0 

7/0—7/3 

...  14/0—17/8 

84/0 

£6  5— £7 


194/0— 20G/0 

212/0—216/0 

. .    86/0—94/0 

'. '.  80/0—162/0 

24,285,718 

18,762,670 

7,502,000 

19/3 

10/6 

45/9 

17/6 

58/3 

1,047.611 

192,833 

223,267 

933,000 

102/0—125/0 
. ..  72/0—74/0 
.  .  .208,729,890 
...240,261,429 

22,001,178 

...151,094,139 

1/0 

1/Oi 

. . . .  8d.  nom. 

860,000 

. ..  57/0—59/0 


7/0 

9/0 

8/8 

9/8 

8/0  I 

6/4  ' 

9/8 

170/0—200/0 
170/0—183/0 
110/0—145/0 
116/0—125/0 
..165/0—170/0 
150/0—155/0 
..  84/0—86/0 
244/0—246/0    ; 

"225 /O— 227/0 
244/0-246/0 
114/0—118/0 

nom. 

16,525,011 

16,296,734  I 

7,116,008 

21/0 

19/0 

52/6 

18/6 

62/0 

409,951 

181,290 

280,911  i 

637,000 

135/0—156/0 
. . .  60/0—63/0 
...246,034,052 
...234,994,775 

16,496,804 

...207,399,380 

7id. 

7d.  I 

4d. 


....1,102,000 
. .  64/0—56/0 


II  ex  Factory. 


II  c.Lf.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— C<m<inu«d. 


. . .  S/S^S/lO 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—6/4 

2/4—3/2 

3/6—4/0 

. .  60/0—74/0 
. .  68/0—68/0 


, ..  72/0—74/0 
, . .  75/0—79/0 
, ..  71/0—74/0 
, ..  51/9—52/9 

117/0-120/0 
, .  96/0—108/0 
, .  98/0—110/0 

108/0—114/0 
, . .  66/0-68/0 

'. '. '.  63/6^4/0 

...19,777,254 
...17,272,000 

6,308,000 

10/3 

9/3 

...12/6—14/0 

9/4 

, 18/0 

720,860 

141,410 

340,250 

484,000 

...80/0—93/0 

41/6 

,..123.230,277 
...165,447,972 

26,561,760 

78,292,000 

8»d. 

Sjd. 

5}d. 

309,000 

. . .  62/6—66/0 


,— Wefk  ended  Sep,  2.  1922—,  ^Agqreaate.  35  Weeks,  1922— 

Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train        Total         Train  Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts      Receipt* 
£  £  £  £  £  £ 


Belfast  A  Co. 

Downt 
Brec.  4  Merth.* 
Caledonian*  . . 
Dublin  A  S.E.+ 
Glasgow  &  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  A  Bams. 
L.  *  N.  West. 
L.  &  8.  West. 
L.B.  &  S.C.   . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.G.W.(Ir.)t 
North  British 
North  Eastern 
ahynmey 
B.E.  *  Chat... 
T»lf  Vaie 

LONDON— 
Metropolitan 
Met.EI,Tra.,etc. 
Underground  El 


80 

6,675 

60 

— 

1,097 

98,100 

160 

9,069 

476 

41600 

838 

60,300 

l,062i 

154,300 

1,050 

106,600 

3,657 

386,000 

492 

18,614 

92 

— 

2,633 

— 

968 

103,600 

487 

129,535 

42} 

1,361 

4i 

— 

1,5851 

222,000 

538 

11,654 

l,377i 

8;., 700 

1,850 

180,500 

664 

186,200 

124J 

1,120 

103,900 

3.084 

41,400 

140,000 

85,000 

125,800 

347,000 

9,744 


69,000 

24,500 
2,093 

316,000 

19,820 

116,100 

240,900 


7,795  189,606        46,964   ;  236,570 

202.000  :  2,558,600  ,  3,424,000  5,982,600 

12.153  I    —    !    —    !  328.587 

83,000  '  1,123,400    1,285,200  '  2,408,600 

238,700§  1,777,600    4,541,200  7,6  41,100§ 

239,300  —        I         —  7,386,600" 

232,400  ;  3,452,300    4,842,900  8,295,200 

733,000  10,256,000  12,962,000  23,218,000 

28,358  423,016  i     358,011  ,  781,027 


891,000  — 

222,600  4,692,800 

154,035  3,360,088 

3,454  !        42,235 

,5.072  '        — 


538,000 

31,474 

201,800 

421,400 


79J     33,086 
.Rys.        — 


51,300  ,237,500 


:,257  '    36,343 

—  46,148 

—  230,609 


6,312,000 


2,318,900 
4,662,100 


—  127,994,000 
2,023,900  ;  6,716,700 

990,974  I  4,351.062 
64,919        107,154 

—  i  157.034 
11,105,00017,417,000 

—  I  830,488 
4,070,700  i  6,389.600 
8,548,600  |]  3,210,700 


4,793,800  I  1,499,000 


1,162,050  '     122,677 


6,292,800 


1,284,727 
1,713,032 
7,917,477 


IKTiTAW        Week  or 


Miles 
Open 


Gross 
Receipts 


+  or  —  on 
Year  Ago 


No.    Aggregate       +or  — 
Wks    Receipts      Year  Agol 


•  Week  ended  Sop.  3,  1922. 
G.C  proportion  of  joint  lines. 


t  Week  ended  Sep.  1,  1922. 


Assam  Bengal 
Barsi  Light  . 
Bengal.vN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madras.t  S.M, 
Nizam's  Guar 
Roh.  .\Kumn. 
South  Indian 
Sontli  Punjab 


July  29 
Aug.  12 
July  29 
Aug.  5 
July  29 
Aug.  26 
July  29 
Aug. 
Jiep. 
Sep. 
Aug 


2 
2i 
51 

-■Vug.  12 
July  29 
Aug.  5 
API. 


1,049 

118 

2,067 

168 

2,703  : 

2,871 

1,342 

239 

2,772 

3,121il 

3,028 

913 

561 

l,852i 

717 


E2,25,647:  + 

23,100  + 

6,73,550!  + 

31,6861  + 

10,78,000  + 

18,09,000  + 

5,68,977  — 

86,000|— 

30,64,000;  + 

20,81,800  — 

12,50,000  + 

2,90.509:  + 

l,25.52l[  + 

8,87,207  + 

6,46,972  — 


17 
19 
17 
18 
17 


COLONIAL 


Can.  North'n.  Aug. 
Can.  Pacific  Aug. 
Grand  Trunk  .-Vug. 
Mashonaland  J\ine 
Mid.  W.  Aust.  July 
NewCapeC'nt  Aug. 
Rhodesia  Rys  June 
Temiscouata    June 


3! 

31 
31 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


1,46,368 
4,300 

89,017 

22,673 

52,000 
1,21,000:   21 

33,824^   17 

21,342; 
3,50,000 

53,200, 

87,284 

55,110,  19 
1.535J   17 

70,312    19 
2,45,886  Im 


21 


19 


39,32, 
7,58, 
1,14,71, 
5,48; 
2.33.13 
4,70,90, 
1,19,17 

20,,'*il, 
6,43,85 
5,73,55 
2.64,56; 

68,40, 

24, 
1.74;52, 


.753  +19,00,4711 
,200  +   2,48,60J 
.217+14,10,601 
,.35+    1,47.10(1 
.894  +22,12,30l| 
,000  +  52.01.0iK 
,502+20,18,621 
,762—  1.70,03( 
,000 —  6,38.0( 
,570  +21.57,& 
,924  +24,55.?^ 
.075  +10,31.1; 
,472—      lo'd 
,640  +22,87,(1! 


FOREIGN. 


Argentine 

Arg.  N.  East 
Arg.Transand 
B.A..t  Pacific 
B.A.Gt.South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Rios  . . 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
Leopoldina 
San  Paulo  . . 
S.olBalliaS.W 
Chilean   and 

Peruvian 
Antofagasta 

Arauco  

Nitrate(2wks) 
Peruvian  C^r. 

Taltal 

Cuian 
Cuba  Kallr'd 
HavaL;i  Ont. 
U.of  Bavana 

Uruguayan 
Cent.  Urug'y. 

„    (E.  Ext.) 

„  (N.  Ext.) 
(W.  Ext.) 
Mid.  Uruguay 
N.W. Urug'y. 
Urug.  Northn 
Mltcellaneoui 
AlcoyAG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Ckjsta  Rica  . . 
Dorada  Ext. 
Egyptn  Delt.a 
Gt.  S.  of  Spn.' 
LaGualraAC. 
Ottoman  Ry. 
Paraguay  tint 
Puerto  CabUo 
Salvador  . . . 
SantaF6Prov. 

French  Rys. 
Smna  4  St'go 
Zafra&H'lva 


Sep. 

Sep. 

Sep. 

Ssp. 

Sep. 

Sep. 

Sep. 

June 

Sep. 

Sep. 

Sep. 


July 

Sep.  2i 

iSep.  2, 

'Sep.  ■  3 

August      : 


Sep.  3 
June 

Aug.  31 
August  1 
July         ! 


752 

111 
3,428 
3,947 

Net      |i 
1,882  |£ 


$l,527,f00  — 

5,328.000  — 

640,000,- 

110,335  + 

7,968  + 

1,931  — 

150,026  — 

$31,924  — 


340,993    34      35.026,787—7 

407,000    34    106,252,000-10' 

""  ^         34   I   13,741,692  +   ' 


76,345| 

7,842: 

474! 

277i 

732; 

11,702! 


9ml 
Im! 
32 
9m 


875,534  — 

7,968  + 

83,130  + 

1,215,5311 

207,296  _ 


776,02'. 

641,0(11 

15,06( 

35,99- 

47 

231 

37,56 

17.58! 


Net 

190 
8.306 
1,205 

728 


110  M 
1,005  £ 
1,831  i£ 

163i£ 
52    M 


8,600i— 

1.800  + 

122,000,+ 

133,000  — 

25,000  + 

68,000  — 

13,000  — 

49,282  — 

165  OUO  — 

56,000  + 

13.600!— 

45,760|  — 

8,600  — 

39,202  + 

29  75 ', 

ioo[oob!  + 


3.600  10 

411  10 

5,000|  10 

7,0001  10 

10,000!  10 

15.000  10 

5,000  10 

576  12m 

15,000  10 

5,000  10 

6,700  10 


838    £        21,96.-,+ 

84J  £        12,000  + 

390  ,£        27,751,+ 

1,140   1$  1.386.800  + 

172    £        12,090  + 


10,250 

"m 

2,400 

35 

2.271 

35 

7,510 

35 

28,000 

4m 

95,500  — 

12,430  — 

1,153,000  — 

1,274,000  — 

226,000  + 

658,000  — 

142,000  + 

547,041  — 

1,733,000  + 

595,700  — 

147.300  — 

291,500 
437.000 
987.293 
996,240 
344,000 


Feb.        1 

-    !$i 

Sep.       2 

70  l£ 

Sep.      2 

1.210    £ 

Sep.      2 

273   £ 

Sep.       2; 

311    £ 

Sep.       2: 

186    £ 

Sep.       2 

211    £ 

\\icust 

319    £ 

July 

118    S 

August 

73    £ 

Sep.       2, 

33    Ps. 

.Vugust    1 

16   £ 

.\iigu;t 

136    £ 

Julv 

86    £ 

'une 

190    £ 

Julv 

70    £ 

Aug,     10 

6691  £ 

Aug,    26 

104   Ps. 

.August 

22J£ 

Sep.       2 

193    £ 

May    27 

274   £ 

July 

34    £ 

Sep.       2 

100    £ 

Julv 
July 
Tune 


9,202- 
45.606, — 

19.703 — 
3,294  — 
1,923  — 
1,796  — 

15,106  + 
5,638  — 
2,106  + 

21,000  + 
939  + 

s.r.oo  — 

20,000  + 

20,832  — 

14,500  — 

7,796  — 

85,046  + 

10,100  + 

12,700 

3,310— 

4,760  — 

2,353  + 

1,181    £      148,368  + 

80    £        11,750  — 

112    £        10,941  — 


500  6m 

14,416  34 

408,570:  2m! 

2,917  Im! 

500,673!  8m  i 

782  10 

8,846  10 

4,993!  10 

631  10  ; 

704  10 

348,  10 

2,466,  2m' 

346:  1ot| 

512  2m 

7,500|  35   j 

73'  8ml 

1,113  8m 

600  7m 

3,025  12m 

9,500  7m 

2.786,  18  1 

20,1931  34  1 

860  8m 

860  48  ; 

250  7m 

308,  10   ! 

3,069  7m 

3,971j  7m 

1,689 1  6m 


715,515 

343,422 

249,933 

2,544,900 


11,60( 

1,39; 

58,001 

12  4.00c 

117,aOC 

125,00c 

13,00(1 

11,081 

16,00( 

17,000 

40,OOC 

36,400 
16.600 

167.241 
61,043 

127.000 


—  77.090 
+  10.700 

—  108,851 
+  410,520 


7,020,807  —8,080,221 

83,770  —      16,235 
437.624,—      99,729 


177,922  — 
35,659  — 

19,031  — 
16,.300]— 
31.489  + 


23,727 
2,97.'! 
4,201 
1,S91 
5,55U 


4,255  +       1,226 


679.350  + 

8.360,1— 

73.600,— 

127.620'- 

257.053' — 

77.'250  — 

105.436; — 

2,645,029|  + 

987.293 


I65.470 
31,250 

28,399 


128,950 

5,992 

8,285 

8,260 

36.621 

54,500 

16.613 

918,878 

167241 

48,780 
1,600 
6,660 


963,600  +  17,044 
62,990! —  12,780 
68,999]—      16,646 


TRAMS, 


Anglo-Arg'nt. 
Bombay  Elec, 
Brazilian  Trc 
BrisbaneEiec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta  .... 
Carth.A  Herr. 
Chathm^Dist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . . 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pernambuco 
Provincial  . . 
Rangoon  Elec 
Shanghai  EIc. 
Singapore  EI. 
U.  Montevid. 


Sep.       £ 

Mav 

July 

August 

June 

July 

Sep.       ^ 

August 


24 


Aug. 
May 

Aug. 
May 

June 
Sep.       6 
Aug.    31 
July 

Sep.        3 
July      8 
June 
Aiigust 
July     29 
August 


30 


400  i£  75,697 
—        R10,22,626 

402i  M16,655000 
40}  £        65,260 

334  $  802,.511, 
61  £  57,227 
351 R  114,501 
9    £  1,180 

15   £  1,894 

86  S  1,087,916 
201  £  2,979 

20|  £  2,636 

85    £        64.385 

]6flJ£  94,418 
16iR  51,257 
66  t  291,093 
69    £  4,312 

21}  £  2,470 

25  R  140,400 
26!M  X.S177,000 
26}  S  7,095 

90J  £        46,463 


—  3,394  36 
+  1.03,.'^27:  5m 
+  1.178,000  7m 
+  4.585  8m 

—  I,392;i2m 
+  5,283  Im 
+  20,251  35 
+  107)  7m 
+  136'  34 

—  12,201  6m 

—  366  48 
+  274  5m 
+  12,388,  6m 

—  7,740  23 
+  295'  34 

—  14,033  7m 
+  482  35 

—  726  41 

—  10,400  Om 
+  6,261  8m 

—  6.142;  30 
+  1.79lll0m 


2,91 

40,80 

109,170, 

396; 

10,220, 

5' 

3,803; 

19, 

56, 

6,469, 

63, 

11 

407; 

2.139 

786, 

2.045, 

124 

117 

844 

1,445; 

365, 

466, 


,,751;+  140,937 
1,063+  4,64,812 
1,000+13494000 
,900  +  19,140 
,054+  122,798 
,227+  5,283 
,021+1,010,915 
.088!+  1,096 

1,388:  +  91 

-■-   ■      117,812 


,542  + 

!,543,— 
,776  + 
,596  + 
,502  — 
,122  + 
,639- 
,741  — 
,088  — 
,138  + 
,893  + 
,271  — 
,926'  + 


1,'25 

1,760 

49,563 

185,728 

147,826 

69,613 

11,809 

7,594 

48,628 

145,975 

8,508 

3,427 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period  I        Gross 


+  or  — 


Net 


+or- 


i  Including 


Canadian  Pacific  . . 

6  mos, 
Amer.  Class.  I  Rds. 
199(Rds.)5n!Oj. 


.Tune  $13,810,000—     651,000  »J,362,000  —$  742.000 

to  June  76,295,000'— 7,761,000  9,814,000  —  3.136,000 

Mav  477,'299,150l+    4,069,751  92,031,566    +28,064,928 

to  May  I  2,161,296,3731-75,813,346  421,043,796   +  188814669 
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A    Complete    International    Bank 


Capital     - 
Surplus  Fund  - 
Undivided  Profits 


Deposits 
Assets 


-  $  25.000.000.00 
15,000.000.00 

-  2,400,090.11 
$42,400,090.11 

-  $517,6-12,055.12 

-  $  630,351,351.92 

Merchants  and  manufacturers  tradino; 
between  England.  Fiance,  Belgium  and 
America  can  obtain  in  each  country  the 
complete  modern  banking  service  of  the 
Guarantv  Trust  Company  of  New  York. 
Each  office  of  the  company  is  a  complete 
bank, accepting  deposits,  opening  current 
accounts  and  paying  interest  upon  them, 
buving  and  selling  foreign  exchange — 
both  spot  and  forward ;  issuing  com- 
mercial and  travellers"  letters  of  credit ; 
executing  orders  in  British  and  foreign 
securities  and  undertaking  every  banking 
transaction  of  a  domestic  or  inter- 
national nature. 

Guaranty   Trust   Company 
of  New  York 

LONDON  OFFICES 

32  Lombard  Street.  E.G.  ^ 

50  Pall    Mall.  S.W.I  29  Kings  way.  W.C.  2 

LIVERPOOLOFFICE 

27  Cotton  Exchange  Buildings 

NEW    YORK         P.^RIS         BRUSSELS         H.-\VRE         ANTWERP 


®l)e  Statists 

LONDON,  SATURDAY,  SEPTEIVIBER  9,  1922. 

THE  LEAGUE  AND   AUSTRIA. 

The  third  assembly  of  the  League  of  Nations,  which 
met  at  Geneva  on  Monday,  though  it  confronts  a 
Europe  replete  with  economic  and  financial  disorder, 
and  distraught  between  the  conflicting  aims  of  the 
nations,  is  debarred  from  autlioritative  exploration 
of  those  outstanding  problems  concerning  %\hioh  the 
procrastination  of  Governments  has  brought  the 
Continent  to  the  verge  of  economic  collapse. 

Many  important  questions,  however,  are  to  be 
discussed  by  the  meeting.  Thus,  the  delicate 
subject  of  disarmament  is  now  to  be  handled  by  the 
League.  Not  many  ho^je  tha*  a  scheme  of  disarma- 
ment, satisfactory  to  the  participant  nations,  will 
be  agreed  upon,  but  the  success  already  achievecl  in 
this  direction  by  the  Washington  Conference  should 
encourage  optimism.  Again,  the  question  of  ad- 
mitting Germany  to  the  League  may  come  up  for 
discussion.  France  would  probably  object  to  its 
former  enemy's  inclusion,  unless  it  is  assured  that 
the  Treaty  of  Peace  will  be  fulfilled,  and  Germany's 
application  for  representation  on  the  Council  of  the 
League  would  cause  further  friction. 

The  most  pressing  if  not  the  largest  problem 
to  be  dealt  with  at  the  Geneva  assembly  is  the 
preservation  of  Austria.  This  question  ought 
properly  to  have  been  treated  by  the  Entente,  who 
redrew  the  map  of  the  old  Austrian  Empire.  By 
handing  over  their  responsibilities  in  this  respect  to 
the  League  of  Nations  instead  of  deciding  upon  the 
matter  at  the  London  Conference  they  have  been  the 
means  of  losing  much  valuable  time.  It  is  not  yet 
too  late  to  succour  Austria,  but  help  must  be  given 


quickly  or  it  will  be  useless.  In  a  special  sittmg 
of  the  League  on  August  31  the  Financial  Com- 
mission M'as  asked  to  study  and  report  on  the  feasi- 
bility of  ■  an  international  loan  to  Austria.  The 
report  was  expected  by  Wednesday  last  when  Dr. 
Siegcl  and  his  experts  urged  thi^ir  country's  case 
before  the  assemblj'.  So  far,  neither  the  report  of 
the  Commission  nor  the  statement  of  the  Austrian 
Chancellor  has  been  published,  but,  judging  from 
the  references  to  Austrian  reconstruction  made  by 
certain  members  yesterday,  there  seems  to  be  a 
definite  hope  that  the  League  wall  assume  responsi- 
bility for  settmg  Austria  upon  its  feet  and  will  not, 
as  was  previously  feared,  throw  the  onus  of  the 
problem  back  on  the  Entente. 

In  present  discussions  on  Austria,  the  question 
invariably  arises  as  to  whether  the  country  can  live, 
that  is  to  say,  whether  Austria  as  now  constitutecl 
can  support  its  population  at  the  pre-war  standard 
of  living.  There  is  an  unfortunate  and  faUacious 
tendency  to  adduce  the  existing  ^Jlight  of  the  country 
as  proof  of  its  inabiUty  to  exist  separately,  when  the 
main  causes  of  its  present  position  are  not  difEeient 
to  those  wliich  have  brought  certain  other  nations  to 
a  similar  pass.  One  must  decide  the  question  as  to 
whether  Austria  can  Uve,  not  by  reference  to  the 
experience  of  the  past  three  years,  but  by  a  priori 
reasoning.  The-inabihty  of  the  country  to  import 
to  the  full  extent  of  its  requirements  is  due,  in  the 
main,  to  the  almost  continuous  depreciation  of  the 
krone  abroad.  The  same  factor  has  allowed  Austria 
to  export  at  very  low  prices  in  terms  of  foreign 
currencies,  but  this,  as  in  all  the  inflationist  nations, 
though  apparently  an  advantage,  is  really  a  highly 
undesirable  thing  for  the  country.  For  Exchange 
dumping,  in  its  more  acute  forms,  is  tantamount  to 
an  export  of  capital.  Austria,  in  particular,  has 
frequently  sold  commodities  abroad  at  such  fantas- 
tically low  prices  that,  economically  speaking,  the 
country  must  have  lost  on  the  transactions,  though 
the  accountant  may  have  shown  a  profit  for  the 
manufacturers  concerned.  The  fall  in  the  value 
of  the  Icrone,  therefore,  has  hitherto  obscured  the  real 
situation  of  Austria.  Wlien  its  Exchanges  are  eventu- 
ally stabihsed,  it  will  very  quickly  become  apparent 
whether  the  country  can  support  its  present  popu- 
lation. In  all  probability,  it  will  be  found  that  uiJess 
new  or  increased  production  is  provided,  a  small 
portion  of  the  population  wiU  have  to  emigrate,  or, 
in  the  alternative,  the  general  standard  of  Hving 
wiU  undergo  a  sHght  reduction.  We  might  visualise 
a  similar  situation  in  this  country  if  we  supposed  that 
London  and  the  Home  Counties  were  suddenly 
isolated  pohticaUy  from  the  rest  of  Great  Britain, 
and  the  other  counties  made,  autonomous,  either  in 
groups  or  as  a  whole.  In  such  circumstances,  the 
central  portion  of  the  Kingdom  could  not  exist 
economically,  preserving  the  same  standard  of  living, 
until  the  population  at  present  concentrated  therein 
owing  to  its  position  as  the  seat  of  Government  had 
time  to  be  diffused.  Thus  it  is  with  present-day 
Austria.  The  severing  of  the  outlying  areas  from  the 
centre  of  the  old  Austrian  Empire  has  left  in  the 
latter  a  certain  redundancy  of  population,  composed 
mainly  of  Government  servants,  which,  before  the 
break-up  of  the  Empire,  was  supported  by  the  outer 
territories,  as  well  as  by  the  present  Austria  itself. 
Indeed,  the  notorious  superfluity  of  Government 
officials  in  the  country  has  contributed  not  a  little 
to  its  financial  difficulties.  The  requisite  flow  of 
population  abroad  v:i\\  become  an  automatic  process 
when  conditions  in  Austria  are  eventually  stabilised. 
It  is  not  too  much  to  suppose  that  emigration  may  be 
rendered  altogether  unnecessary  by  the  development 
of  Viennese  commerce  in  "  invisible  exports,"  arising 
from  its  position  as  the  fuiancial  centre  of  Middle 
Europe,  and  as  a  channel  and  intermediary  for  trade 
between  the  Western  nations  and  the  Eastern  and 
Balkan  States. 

Finall}',  the  importance  of  Austria  to  Europe  is  not 
measured  by  its  size,  which  is  now  oidy  32,250  square 
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miles,  nor  by  its  population,  which  numbers  only 
6J  millions.  Its  political  significance  as  a  buffer 
State  is  much  greater  than  its  economic  importance. 
An  Austria  able  to  take  care  of  itself  means  a  peaceful 
Jliddle  Euro]3e,  but  a  weak  Austria  is  a  seed-bed 
for  war.  If  the  League  of  Nations  should  now 
develop  insuperable  objections  to  an  external  loan 
for  the  country,  there  is  just  a  possibility  that  the 
Little  Entente  would  come  to  the  rescue,  after  agree- 
ment with  Italy.  If  that  hope  should  also  fade, 
f.nd  Austria  be  given  over  to  anarchy,  the  surrounding 
States  ^^•ould  find  themselves  in  jealous  and  distrustful 
competition  for  interference  in  the  comitrj^'s 
aflfaiis — a  state  of  things  which  could  not  but  end 
in  war. 


MEXICAN   SECURITIES. 

The'! International  Committee  for  the  Protection 
of  the  Holders  of  JNIexican  Securities  has  reached  an 
agreement  with  the  Mexican  Government  as  to  the 
service  of  the  following  securities  : — 


United  States  of  Mexico  Five  per  Cent.  Consolidated 

External  Gold  Loan  of  1899  ; 
Republic  of  Mexico  Four  per  Cent.   External  Gold 

Loan  of  1910; 
United    States    of    Mexico    Six    per    Cent.    10-vear 

Treasury  Notes  of  1913  (Series  A  £6,000,000)  : 
City  of  Mexico  Five  per  Cent.  Sterling  Loan  of  1889  : 
Institution  for  Encoirragement  of  Irrigation  Works 

and  Development   of  Agriculture   (S.A.)   3o-year 

Fovu--and-half    per    Cent.     Sinking    Fund    Gold 

Bonds,      clue     November      1,      1943      (Caja     de 

Prestamos,   etc.)  ; 
LTnited  States  of  Mexico  Four  per  Cent.  Gold  Bonds 

of   1904; 
Republic  of  Jlexico  Consolidated  Three  per  Cent. 

Internal  Debt  of   1886  ; 
United   States   of  Mexico   Five   per  Cent.    Internal 

Redeemable  Bonds  of  1894  ; 
State    of    Vera    Cruz    Five    per    Cent.    Bonds    due 

April  1.  1927  : 
State   of  Tamaulipas   Five   per   Cent.    Bonds    1902 

(First   Series)  ; 
State   of  Tamaulipas   Five   per  Cent.    Bonds    1906 

(Second  Series)  ; 
State  of  Sinaloa  Five  per  Cent.   Bonds   1906  ; 
State  of  Vera  Cruz  Five  per  Cent.  Bonds  1906  ; 
National  Railways  of  Mexico  Guaranteed   General 

Mortgage  Foiu'  per  Cent.   70-year  Sinking  Fund 

Redeemable  Gold  Bonds,  due  October  1,  1977  ; 
A'era    Cruz    and    Pacific    Railroad    Company    First 

Mortgage    Four-and-half   per  Cent.   Gold    Bonds 

due  July  1,    1934  : 
National  Railways  of  Mexico  Prior  Lien  Four-and- 
half  per  Cent.  .50-vear  Sinking  Fimd  Redeemable 

Gold  Bonds  due  July  1,   19.57  ; 
National  Railroad  Company  of  Mexico  Prior  Lien 

Four -and  half     per     Cent.      Ciold      Bonds     due 

October  1.  1926  : 
National     Railroad     Company     of     Mexico     First 

Consolidated    Mortgage    Four    per    Cent.     Gold 

Bonds  due  October   1.   1951  ; 
The     Mexican     International     Railroad     Company 

Four-and-half     per    Cent.     Prior    Lien     Sterling 

Bonds  due   September    1,    1947  ; 
The  Mexican  International  Railroad  Company  First 

Consolidated    Mortgage    Four    per    Cent.     Gold 

Bonds  due  September  1,  1977  ; 
Pan  American   Railroad   Company  First  Mortgage 

Five  per  Cent.  Gold  Bonds  due  January  1,  1934  ; 
Pan  American  Railroad  Company  General  Mortgage 

Five  per  Cent.  Gold  Bonds  due  Jiuiuary  1,  1937  ; 
Mexican    Central    Railway    Company,    Ltd.,    Five 

per  Cent.  Priority  Bonds  due  July  1,   1939  ; 
Mexican  Central   Railway  Company,   Ltd.,   Equip- 
ment   Bonds   matiu'ing   up   to   October    1,    1919. 

asstmied   by   the   National   Railways  of  Mexico, 

as    follows  ; 
National  Railways  of  Mexico  Six  per  Cent.  Secured 

Gold  Notes  (secured  by  Government  obligations) ; 
National  Railways  of  Mexico  Six  per  Cent.  Seciu-ed 

Notes  (secured  by  National  Railways  of  Mexico 

Bonds)  ; 
Tehuan  tepee    National    Railway    Five    per    Cent. 

Gold  Loan.   Series   "  A,"  due"  Jiuie   30.    1953  : 
Tehuantepec   National   Railway   Four-and-half  per 

Cent.  Gold  Loan,  Series  "  B,"  due  .Iiuie  30,  1953. 

The  Mexican  Government  undertakes  to  .set  aside 
amtuaUy  toward  the  pajinent  of  such  coupons  on 
the  above  bonds  as  mature  after  January  2,  1923. 
(a)  The  entire  proceeds  of  the  oil  export  tax  ;  (b) 
Ten  per  cent.  (10%)  of  the  gross  revenues  of  the 
National  Railways  of  Mexico  ;  (c)  The  entire  net 
operating  revenues  of  such  railways.     In  any  event 


(1) 

(2) 

(3) 

(4) 
(5) 


(6) 
(7) 
(8) 
(9) 
(10) 

(11) 

(12) 
(13) 
(14) 

(15) 

(16) 

(17) 

(18) 

(19) 

(20) 

(21) 
(22) 
(23) 
(24) 

(25) 
(26) 

(27) 
(28) 


the  Government  agrees  to  provide  for  such  current 
interest  not  less  than  30,000,000  pesos  (815,000,000 
U.S.  gold)  during  the  calendar  year  1923  ;  and  an 
additional  5,000,000  pesos  each  year  for  the  ensuing 
four  years,  bringmg  the  fund  up  to  50,000,000  pesos 
in  the  fifth  year.  These  cash  interest  payments 
on  such  coupons  maturing  after  January  2,  1923, 
will  during  the  first  year  be  made  on  a  scale  varying 
from  50  per  cent,  to  100  per  cent,  on  the  Eternal 
Loans  ;  at  the  rate  of  25  per  cent,  on  the  Internal 
Three  per  Cent,  and  Five  per  Cent.  Bonds  ;  50  per 
cent,  on  the  State  Bonds  and,  in  general,  from  50  per 
cent,  to  65  per  cent,  on  the  Railway  Loans,  except 
that  the  Railway  Notes  secured  by  Government 
Notes  are  to  receive  100  per  cent.  After  1923  the 
increases  in  the  minimum  fxnid  pro^^ded  by  the 
Government  for  ciu-rent  interest  should  permit  an 
increase  in  the  scale  of  cash  payments  to  all  bonds 
receiving  less  than  100  per  cent,  in  the  first  year, 
and  should  permit  payment  of  full  cm'rent  interest 
in  cash  in  the  fourth  year  upon  all  bonds  named 
in  the  schedule,  except  the  Internal  Three  per  Cent, 
and  Five  per  Cent.  Bonds  and  the  State  issues  guar- 
anteed by  the  Mexican  Government. 

To  make  up  the  difference  between  the  amounts 
of  current  interest  actually  due  on  such  bonds  and 
the  cash  payments  made,  scriji  or  certificates  are  to 
be  issued  maturing  in  twenty  years  after  January  1, 
1923,  and  bearing  interest  after  January  1,  1928, 
at  the  rate  of  3  per  cent,  per  annum,  payable  semi- 
annually, the  Government  to  have  the  right  of 
redemption  in  whole  or  in  part  at  105  and  accrued 
interest  at  any  time  before  maturity.  Any  excess 
over  the  minimum  fund  provided  for  current  interest 
payments  is  to  be  used  in  buying  or  redeeming  such 
cvirrent  interest  scrip  or  certificates. 

At  or  prior  to  the  completion  of  the  5-year  period, 
begimiing  January  1,  1923,  the  interest  coupons 
maturing  on  or  before  January  2,  1923.  with  respect 
to  bonds  in  the  above  list,  are  to  be  detached  by  the 
respective  depositaries  and  lodged  with  a  special 
depositary  or  depositaries  approved  by  the  Com- 
mittee, against  the  issue  of  receipts  or  certificates 
to  an  equivalent  face  amount.  Such  receipts  or 
certificates  are  to  be  purchased  or  redeemed  by  the 
Government  from  a  fund  sufficient  to  retire  them  in 
full,  extending  over  a  period  of  forty  years,  beginning 
January  1.  1928.  The  certificates  for  arrears  of 
interest  -n-ill  be  of  two  kinds — Class  "  A  "  and  Class 
"  B  "  ;  Class  "  A  "  to  be  retired  completely  prior 
to  Class  "  B."  The  respective  bonds  to  which  this 
plan  of  readjustment  appHes  are  to  receive  certificates 
for  arrears  of  interest  on  the  following  basis  :  the 
secured  debt  and  the  railway  notes  secured  thereby 
(Nos.  1,  2,  3  and  25)  are  to  receive  100  per  cent,  of 
arrears  of  interest  in  Class  "  A  "  certificates.  The 
balance  of  the  Government  loans  (with  the  exception 
of  the  Internal  Three  per  Cent,  and  Five  per  Cent. 
Loans)  and  of  the  railway  obligations  (with  the 
exception  of  the  notes  (No.  25)  secured  by  Govern- 
ment Notes)  are  to  receive  35  per  cent,  of  arrears 
of  interest  in  "  A  "  certificates  and  65  per  cent,  in 
"  B  "  certificates.  The  Internal  Three  per  Cent,  and 
Five  per  Cent.  Bonds  are  to  receive  100  per  cent,  of 
arrears  of  interest  in  "  B "  certificates.  Based  on 
the  amotmts  of  "  A  "  certificates  and  "  B  "  certifi- 
cates to  be  issued,  it  is  calculated  that  the  proposed 
annual  payments  vnH  retire  all  the  "  A  "  certificates 
in  a  httle  less  than  twenty  years  from  January  1, 
1928,  assuming  that  retirement  is  effected  at  par. 

The  Government  is  to  make  jjrompt  return  of 
the  National  Railways  to  private  management  and 
to  the  control  of  a  board  of  directors  agreed  upon 
with  the  committee.  It  recognises  its  obligation 
to  restore  such  railways,  including  rolling  stock, 
to  their  condition  at  the  time  the  Government  took 
over  the  railway  fines.  Holders  of  outstanding 
obhgations  of  the  National  Railways  System,  fisted 
above,  upon  deposit  under  the  plan  and  the  adoption 
thereof,  are  to  have  their  bonds  and  notes  stamped 
to  the  effect  that  the  Government  agrees  to  assume 
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the  pavnueiit  of  prmcipal,  interest  and  existing 
sinking  fund  thereof,  subject  to  the  provisions  set 
forth  as  to  the  pa^Tuents  during  the  5-year  period. 
The  hens  created  by  the  existing  mortgages  are  not 
to  be  civforced  mJess  the  Go%-ernnient  defaults  in 
its  obhgations  under  the  plan  ;  in  which  event  such 
liens  may  be  enforced  in  favour  of  the  respective 
bondholders.  Ten  per  cent.  (10%)  of  the  amiual 
gross  receipts  of  the  railways  is  to  set  aside  toward 
the  minimum  fund  to  be  provided  for  the  payment 
of  cash  current  interest.  Further,  as  stated,  until 
the  resumption  in  cash  of  full  current  interest  on 
the  obligations  dealt  ■nith  under  the  plan,  the  net 
operating  revenues  of  the  National  Railwaj-s  are  to 
be  added  to  the  fund  for  the  same  purpose.  The 
matured  notes  of  the  National  Railways  of  Mexico 
(No.  26)  are  to  be  extended  for  a  period  of  ten  years 
from  Januarj-  1.  1923,  with  interest  at  5  per  cent, 
per  amium  for  the  first  five  years  and  at  6  per  cent, 
per  amium  thereafter.  The  Six  per  Cent.  Notes  of 
the  Government  of  Mexico  (No.  3)  and  the  National 
Railways  Notes,  secured  by  Six  per  Cent.  Govern- 
ment Notes  (Xo.  25)  are  to  be  extended  for  the  Scime 
period  of  time  with  interest  at  the  rate  of  6  per  cent, 
per  annum.  All  sinking  funds  are  to  be  postponed  for 
a  period  not  to  exceed  five  years  from  January  1,  1923. 
The  committee,  composed  in  large  part  of  repre- 
sentatives of  banking  firms  and  institutions  which 
have  issued  the  greater  part  ol  the  above-mentioned 
securities,  unhesitatingly  recommends  the  acceptance 
of  this  plan  by  the  bondholders.  The  German 
Committee  of  Bankers  on  Mexico  has  already  approved 
the  plan. 


COLOMBIA. — III. 


.    PRIVATE     VERSUS     ST.4TE     ENTERPRISE.  " 

A  FORTNIGHT  ago  we  endeavoured  to  show  why  we 
favoured  the  Continent  of  South  America  in  general, 
and  countries  like  Colombia  in  particular,  as  fields 
for  the  emplojTnent  of  British  capital.  We  explained 
the  great  extent  of  the  natural  wealth,  both  agri- 
cultural and  mineral,  of  Colombia.  To-day  we 
desire  to  show  why  private  enterprise  is  to  be  pre- 
ferred rather  than  State-aided  enterprises. 

In  the  nature  of  the  case,  a  State  subsidy  can 
only  be  granted  under  specified  conditions  ;  and, 
moreover,  it  must  necessarily  be  safeguarded  by 
conditions  which  hamper  the  development  of  almost 
any  enterprise,  and  particularly  of  any  enterprise 
which,  in  its  essence,  is  of  an  experimental  nature. 
We  have  advocated  from  time  to  time  in  these 
columns  the  opening  up  of  the  tropical  regions  of 
the  world,  the  tropical  regions  of  the  British  Empire, 
and  the  tropical  regions  of  the  Continent  of  South 
America.  We  have  done  this  becau.se  we  believe 
that  the  opening  up  of  the  tropics  would  aSord  one 
means  of  assisting  Europe  in  particular  and  the  world 
in  general  to  recover  from  the  effects  of  the  recent 
devastating  war.-  Of  tropical  agriculture  we  know 
exceedingly  little.  It  will  be  remembered  that,  so 
late  as  the  opening  years  of  the  present  century, 
the  tropics  were  regarded  as  little  better  than  "  the 
white  man's  grave."  It  was  argued,  and  with  appa- 
rent truth,  that  the  white  man  could  only  exist  in 
the  tropics  under  specially  favoured  conditions, 
and  could  not  hope  to  work  in  the  sense  that  work 
is  understood  in  the  temperate  zone.  We  did  not 
at  that  time  appreciate  that  the  causes  wliich  killed 
the  white  man  were  also  undermining  the  health 
of  the  native-born  inhabitants.  We  attributed  to 
chmate  what,  in  reality,  was  due  to  entirely  different 
causes.  We  now  know  that  the  terrible  diseases 
which  devastate  the  tropics  are  due  to  preventable 
causes,  and  that  climate,  in  reality,  has  very  httle 
influence  upon  life  in  the  tropics  any  more  than  it 
has  upon  fife  in  other  parts  of  the  world.  Man  is 
essentially  a  migratory  being,  and  appears  quite 
capable  of  adapting  himself  to  his  environment, 
provided  he  is  able  to  control  the  conditions  mili- 
tating against  the  preservation  of  his  health. 


The  two  most  dreaded  diseases  are  malaria  and 
yellow  fever.  These  two  terrible  scourges  we  now 
Ivnow  are  due  to  a  parasite  dwelhng  in  two  well- 
known  species  of  mosquito.  Wo  have  not  space 
here  to  go  at  any  length  into  this  aspect  of  the  ques- 
tion. We  have,  however,  upon  various  occasions, 
explained  the  process  by  which  the  operations  of 
these  dangerous  insects  mihtate  against  the  health 
of  man  in  former  articles.  The  net  result,  however, 
is  that,  with  the  possible  exception  of  the  growing 
of  cane  sugar,  we  have  hardly  any  experience  of 
what  tropical  agriculture  really  means.  It  is  a 
remarkable  fact  tliat,  although  agriculture  is  perhaps 
the  oldest  of  the  arts  practised  by  man,  it  has  made 
extraordinarily  little  progress,  even  in  those  regions 
where  it  has  been  practised  for  untold  ages  by  rela- 
tively ci\alised  men.  The  conditions  of  working 
in  the  tropics  is  that  there  is  neither  summer  nor 
winter,  and,  consequently,  it  is  possible  to  grow 
crops  almost  continuously  in  a  sense  that  would  not 
be  possible  in  the  countries  with  which  we  who  live 
in  the  temperate  zone  are  acquainted.  If,  however, 
we  content  ourselves  with  merely  practising  agri- 
culture in  the  countries  which  compose  South  America 
very  much  upon  the  lines  we  have  been  accustomed 
to  in  Eiu"ope,  we  should  be  simplj^  transferring  under 
more  favourable  conditions  European  experiences 
into  the  tropical  zone.  One  of  the  essential  objects 
in  undertaking  the  development  of  tropical  countries 
is  to  improve  upon  these  methods.  Consequently, 
it  will  be  necessary  to  consult,  almost  continuously, 
the  agricultural  chemist.  He,  in  his  turn,  will 
make  mistakes,  and  gradually  learn  by  the  ex- 
perience which  he  acquires  from  these  mistakes. 
The  rich  plains  of  Colombia  are  capable  of  growing, 
as  ^ve  explained  last  week,  a  continuous  series  of 
crops,  and  a  series  of  crops,  o\^-ing  to  the  conformation 
of  the  country,  varjing  from  those  to  which  we  are 
accustomed  in  these  latitudes  to  those  which  are 
essentially  associated  with  the  tropics.  This  will 
only  be  "practicable,  however,  upon  an  economic 
scale,  provided  those  responsible  for  the  direction  of 
the  operations  are  really  in  the  possession  of  known 
facts  regarding  soil,  rain-fall,  the  bacteria  inhabiting 
the  various  fields,  and  the  natural  environment. 
These  can  only  be  learned  as  a  matter  of  experiment. 
We  know  enough  of  the  tropics  already  to  say,  with 
a  reasonable  degree  of  certainty,  that  the  results 
will  be  bountiful  crops  of  exceptional  productivity. 
The  influence  of  the  sun,  the  great  amount  of  mois- 
ture, and  the  general  fertility  of  tropical  areas  produce 
a  luxuriance  of  gro\\i:h,  both  animal  and  vegetable, 
that  is  known  in  no  other  part  of  the  world.  There 
seems  every  reason  to  believe  that,  far  from  the 
tropics  bemg  inimical  to  the  \^elfare  of  man,  provided 
we  overcome  the  diseases  to  «hich  these  regions  are 
incident,  he  should  be  able  to  work  under  highly 
favoure-,ble  conditions.  ^Moreover,  from  an  economic 
point  of  view,  the  result  of  his  labours  per  unit  should 
be  a  greater  return  than  he  is  able  to  obtain  when 
working  in  the  colder  regions  of  the  earth. 

We  think  we  have  said  enough  to  show  that 
enterprises  carried  on  under  the  conditions  we  have 
endeavoured  to  explain  would  necessarily  require 
that  those  responsible  for  the  direction  of  such  enter- 
prises must  have  as  free  a  hand  as  possible.  It  is 
easy  to  criticise  government  restrictions,  but  it  has 
to  be  remembered  that  a  governinent,  hke  a  trustee, 
is  dealing  \\ith  funds  not  its  own,  and  consequently 
it  is  essential  that  it  should  impose  such  restrictions 
as  will  minimise  the  risk  to  which  such  funds  are 
hable  as  much  as  possible. 

Our  lack  of  experience  of  how  tropical  agriculture 
should  be  carried  on  to  yield  as  great  a  return  per 
unit  of  work  expended  or  accumulated  resources 
employed  as  possible  presupposes  numerous  trials 
and  experiments.  These  experiments  can  only  be 
made  with  advantage,  either  by  individuals  or  by  a 
company  having  the  control  of  its  own  resources, 
and  unhampered  by  re.strictions  imjiosed  by  .the 
authoritv  of  a  government. 
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BANKING  IN  IRELAND. 

In  so  far  <as  the  accounts  of  tlie  five  Lish  banks  which 
issue  half-yearly  profit  and  loss  accounts  and  balance- 
sheets  may  be  taken  as  an  index  of  Irish  banking  as 
a  whole,  the  half-year  ended  June  30  last  appears  to 
have  been  one  of  exceptional  prosperity.  Record 
profits  for  the  half-year,  in  fact,  are  shown  by  the 
Hibernian  Bank,  the  Munster  and  Leinster  Bank 
and  the  National  Bank,  while  the  aggregate  of  the 
net  profits  for  the  latest  half-year  of  all  five  banks 
also  constitutes  a  record,  being  even  greater  than  that 
for  the  half-year  ended  December  31,  1920,  \ihen 
the  previous  record  was  established.  In  noting  this 
result  it  must  be  observed  that  the  conditions  pre- 
vaihng  in  Ireland  during  the  first  half  of  the  current 
year  were  very  different  from  those  obtaining  before 
June  30  of  last  year.  In  the  first  haK  of  1921  the 
trade  depression  had  perhaps  reached  its  most  acute 
stage,  while  hi  the  corresponding  period  of  the  current 
year  the  agricultural  industry,  though  still  very 
weak,  was  beginning  to  recover.  Again,  the  guerilla 
warfare  in  Ireland  was  most  intense  during  last  year 
up  to  the  declaration  of  the  Truce  on  July  12,  ^^-he^eas 
this  year  the  country  was  enjoying  a  period  of  f)eaee 
until  the  outbreak  of  the  present  disturbances,  which 
did  not  occur  until  towards  the  close  of  the  month 
of  June.  If  the  present  fighting  is  prolonged  the 
banks'  balance-sheets  may  have  a  very  different 
story  to  teU  at  the  end  of  the  current  half-year,  for 
the  destruction  of  capital  and  the  hampering  of  the 
economic  life  of  the  country  are  appreciably  greater 
now  than  during  the  previous  fighting  with  the 
Cro'WTi  forces.  At  the  moment,  however,  a  ray  of 
hope  is  j)rovided  by  the  rumours  that  the  Provi- 
sional Government  is  endeavouring  to  come  to  terms 
with  the  rebels.  If  negotiations  are  ojiened  the 
restoration  of  peace  should  not  long  be  delayed  ; 
it,  on  the  other  hand,  the  isresent  struggle  is  prose- 
cuted to  the  bitter  end.  owing  to  the  peculiar  tactics 
adopted  by  the  rebels,  a  greatly  protracted  disturb- 
ance to  the  trade  of  the  country  seems  inevitable. 
Li  the  following  table  are  showia  the  net  profits 
of  five  Irish  banks  during  the  halt-year  ended  June 
30  last  in  comparison  with  the  corresponding  period 
of    1919,    1920   and   1921. 

NET   PROFITS   OF   HALF-TEAR  ENDED  JUNE   30. 

1922  1921  1920           1919  1918 

£  £  £                £  £ 

Bank  of  Ireland            . .      268,515  259,544  268,675  241.953  221.151 

Hibernian  Bank              .  .         50,647  42,506  37,863  34,439  30,072 

Munster  &  Leinster  Bank       90,625  84,555  70,993  58,301  43.282 

National  Bank    .  .           . .      140,631  133,168  134,448  108,793  140,408 

Provincial  Bank  of  Ireland       54,276  52,239  61,531  49,896  54,545 


Five  Irish  Banks 


604,694      572,002      573,510      493,382      489,458 


Comparuig  the  ■\\hole  year  ended  June  30  last, 
which  was  Ireland's  year  of  peace,  with  the  preceding 
year  of  war,  the  Hibernian,  the  Munster  and  Leinster 
and  the  National  Banks  show  increased  profits,  but 
the  Bank  of  Ireland  and  the  Provincial  sho\\-  a  decluie. 
Thus,  the  Hibernian  earned  a  net  profit  of  £98,162 
during  the  year  to  June  30,  1921,  as  against  £87,636 
in  the  previous  year.  The  Munster  and  Leinster 
earned  £178,903,  as  compared  with  £165,890,  and 
the  National  Bank  earned  £273,364,  as  compared 
with  £265,634.  On  the  other  hand,  the  Bank  of 
Ireland's  profits  decUned  from  £537.409  to  £522,136, 
\\hile  the  Provincial  Bank's  net  profit  fell  from 
£115,693  to  £102,150. 

The  good  showing  made  by  the  banks  as  a  whole 
during  the  past  half-year  is  all  the  more  favourable 
to  shareholders  since,  owing  to  the  rise  in  value 
of  fixed  interest-bearing  securities,  no  reserve  had 
to  be  made  for  depreciation  of  investments.  The 
Munster  and  Leinster  Bank,  however,  is  now  trans- 
ferring £50,000  to  contingencies  account,  as  against 
nil  last  year.  The  transfer  to  tax  and  contingencies 
account  of  the  National  Bank  is  increased  from 
£70,000  to  £75,000,  and  the  Provincial  Bank  is  setting 
aside  £15,000  for  contingencies,  as  against  nil  last 
year. 

The  aggregates  of  the  balance-sheet  items  as  on 
June  30  last  of  the  five  banks  are  shown  below,  in 


comparison  with  those  obtaining  a  year  previously. 
In  making  the  comparison  between  the  two  dates 
it  is  important  to  remember  that  at  the  time  the 
latest  balance-sheets  were  struck  the  civil  war  had 
already  broken  out,  and  there  seemed  httle  hope  of 
other  than  a  long -drawTi-out  struggle.  We  can 
suppose  that  hasty  preparations  for  the  trying  j)eriod 
ahead,  on  the  part  both  of  the  banks  and  of  their 
customers,  make  the  balance-sheets  teU  a  different 
tale  to  what  they  would  have  done  if  the  country 
were  assured  of  peace.  On  June  30,  1921,  though 
fighting  was  still  in  progress,  its  speedy  ternnnation 
was  definitely  in  sight. 

POSITION   OF  FIVE  IRISH   BANKS   ON   JUNE  30,   1922,  AS   CON- 
TRASTED WITH  JUNE  30,  1921. 

Inc.  (-(-) 
June  30,  June  30,     or  Dec.  (— ) 

1921  1922  1922  on 

1921 
LIABILITIES—  £  £  »„ 

Paid-up  capital         '    5,709,230  5,709,231  — 

Reserve  3,555,000  3,940,000        +  10-8 

Notes  in  circulation  . .         . .      13,256,362        12,681,680      —  4-3 

Acceptances 539,680  282,488       —47-7 

Deposit  and  curreit  accounts,  &c.    140,653,088-151,324,016       4-    7-6 
Profit  balance  480,305  530,461       -i-  10-4 


Total 


ASSETS— 
Cash    on    hand   and   at   Bank   of 

Enaland 15,826,112 

Money  at  call  and  at  short  notice  14,743,832 

Investments  . .         . .         . .         . .  54,371,647 

Bills  Discounted* 12,428,010 

Advances 64,880,357 

Liability  of  customers  for  accept- 
ances             539,680 

Bank  inemises         . .         . .         . .  1,404,027 


164,193,665      174,467,876       +    6-3 


13,606,435  —140 

12,236,292  —170 

80,770,352  +  48-6 

10,254,826  —17-5 

55,582,837  —14-3 

282,488  -47-7 

1,734,646  -f  23-5 


Total 


-f    6-3 


164,193,665      174,467,876 

•  In  so  far  as  separately  shown. 

Perhaps  the  most  significant  movement  shown  in 
the  table  is  the  decline  of  £9.3  million,  or  14.3  percent., 
in  advances  to  customers,  an  item  which  expanded 
by  14.7  per  cent,  during  the  year  to  June  30,  1921. 
The  poUtical  situation  of  the  end  of  June  last,  as 
described  above,  would  go  far  to  explain  this  re- 
striction. In  other  movements  the  influence  of  the 
trade  depression  is  much  less  ajijiarent  than  in  those 
of  the  preceding  year.  Thus,  the  note  circulation 
declined  bj'  only  4.3  per  cent,  during  the  year  to 
June  30  last,  as  against  24.5  per  cent,  in  the  jsrevious 
year,  while  the  accumulation  of  money  on  demand  and 
time  deposits  shows  an  expansion  of  only  7.6  per  cent., 
as  against  an  increase  of  18.6  per  cent,  in  the  previous 
period.  BiHs  discounted,  it  is  true,  show  a  decline 
of  17.5  per  cent.,  as  against  an  increase  of  14.7  per 
cent,  during  the  year  to  June  30,  1921,  but  the  move- 
ment here  is  mainly  due  to  liquidation  of  Treasury 
BOls.  If  the  latter  be  deducted  from  the  total  of 
biUs  discounted  on  each  date,  it  is  probable  that  an 
expansion  during  the  twelve  months  would  be  shown 
in  the  portfoUo  of  commercial  paper.  Quite  the 
largest  movement  during  the  twelve  months  is  an 
expansion  of  £26.4  million,  or  48.6  per  cent.,  in  invest- 
ments. The  increase  here  seems  to  have  been  effected 
at  the  expense  of  the  short  loan  fund,  as  well  as  of 
discounts,  cash  in  hand  and  at  Bank  of  England 
showing  a  decline  of  14  per  cent,  and  money  at  call 
and  at  short  notice  being  17  per  cent,  lower. 

The  net  outcome  of  the  movements  during  the 
year  is  a  further  weakening  of  the  reserve  position, 
and  at  June  30  last  the  ratio  of  cash  in  hand  and  at 
Bank  of  England  to  the  total  of  notes  in  circulation, 
acceptances  and  dej^osits  was  only  8.3  jier  cent.,  as 
compared  with  10.2  per  cent,  a  vear  previously,  and 
14.2  per  cent,  at  June  30,  1920.  " 


CONDITIONS  IN  SOVIET  RUSSIA. 

The  Russian  political  tangle  grows  daily  more 
comphcated,  judging  by  recent  reports  from  that 
country,  and  the  denouement  which  was  hoped  for 
two  months  ago  is  again  indefinitely  postponed. 
The  removal  of  the  powerful  personality  of  Lenin 
from  the  Ce'ntre  Party  seems  to  have  had  the  effect 
of  strengthening  the  power  of  the  Extreme  Left,  who, 
despite  the  rapid  economic  disintegration  of  their 
country,  are  determined  to  cling  to  their  imprac- 
ticable Socialistic  doctrmes.  Thus  the  Right  or 
Moderate  Party,  whose  chief  anxiety  is  to  save  their 
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country  from  utter  economic  collapse  and  to  proceed 
with  a  scheme  of  reconstruction,  have  met  with 
renewed  repression  from  their  opponents  through 
inabiHty  to  reconcile  their  economic  aims  with  the 
principles  of  Communism.  The  declLne  of  the  Right, 
however,  while  it  affords  temporarily  a  fresh  lease  of 
power  to  the  more  extreme  sections,  does  not  quell 
the  hope  that  the  aims  of  the  former  will  ultimately 
be  achieved,  for  the  domination  of  the  Reds  at 
present  depends  not  on  the  general  will  of  the  people 
but  on  the  strength  of  the  army,  the  vigour  with 
which  counter-movements  are  suppressed,  the  univer- 
sal desire  of  the  people  for  peace  and  the  knowledge 
that  in  peace  only  can  the  economic  salvation  of  the 
country  be  worked  out.  The  Communists,  having 
now  a  fii'm  grasp  of  the  reins  of  power,  can  justify 
their  existence  only  by  iTstoring  prosperity.  Their 
genius,  however,  seems  to  lie  mainly  in  destruction, 
and  the  failure  of  their  efforts  at  rebuilding  the 
shattered  industries  of  Russia  is  a  foregone  con- 
clusion, unless  their  Communistic  experiments  are 
definitely  abandoned.  For  the  import  of  capital 
from  abroad  forms  the  key  to  Russian  reconstruction, 
and,  while  an  ample  influx  would  be  forthcoming  if 
there  existed  a  reasonable  assurance  of  its  safety, 
foreign  investors  are  not  likely  to  interest  themselves 
actively  in  Russia  until  the  economic  tenets  of  the 
present  Soviet  Government  are  sitbstantiallj'  modified. 

The  new  economic  policy,  whose  adoption  was 
mainly  due  to  the  growing  influence  of  the  ]\Ioderates, 
marks  a  notable  retreat  from  the  original  rigid 
Communistic  doctrines  ;  that  it  is  proving  inadequate 
is  due  to  the  fact  that  it  was  adopted  too  late,  and  its 
inauguration  was  not  accompanied  by  a  definite 
renunciation  of  the  old  Socialistic  prmciples.  Under 
the  new  regime  private  ownership,  private  trading 
and  the  Hse  of  money  is  again  jjermitted,  with 
certain  restrictions.  The  results,  so  far,  have  been 
marked  by  a  want  of  confidence  in  the  duration  of 
the  changed  order  of  thmgs.  There  is  little  incentive 
to  accumulate  capital,  even  where  this  is  possible, 
when  another  shake  of  the  political  kaleidoscope  may 
alter  the  whole  pattern  of  the  economic  life  of  the 
country  :  any  lapse  to  the  original  Communistic 
principles  may  lead  to  requisitioning  of  the  surplus 
acquired.  Apart  from  this,  what  may  be  termed  the 
psychological  factor,  the  new  economic  policy  as  a 
whole  has  failed  owing  to  the  farcical  state  of  the 
currency,  whUe  the  individual  enterprises  in  most 
cases  have  broken  down  through  want  of  capital. 

The  fantastic  levels  to  which  the  value  of  the 
rouble  has  fallen  may  be  judged  from  the  following 
table  of  prices  in  ^Moscow.  The  figures  are  compiled 
bj'  the  Konjunkturnovo  Instituta,  and  published  in 
the  Ekonomicheski  Bulhten. 


j  help  seems  to  be  essential.  Thus,  while  the  Soviet 
Government  continue  to  be  regarded  with  distrust 
among  Western  nations,  the  new-found  economic 
freedom  of  the  country  cannot  avail  to  restore 
prosperity.  Dissatisfaction  at  the  present  state  of 
things  is  rapidly  spreading  from  the  Intellectuals  of 
the  Right  to  the  workers  themselves,  and  the  result 
must  be  cither  a  flocking  of  the  proletariat  to  the 
standard  of  the  Moderates,  or  else  a  cleavage  in  the 
Extreme  Section  itself.  The  growing  unrest  of  the 
workers  has  already  developed  into  armed  opposition 
to  the  Govcrmncnt  in  Odessa.  That  movement  was 
ruthlessly  suppressed  by  the  Moscow  Government, 
but  the  feelings  which  occasioned  the  revolt  are 
bound  to  provide  a  growing  menace  to  the  Central 
Government. 


INDEX 

NUMBERS   OF   COMMODITY    PKICES    IX    MOSCOW. 

(Average  for  1913  =  100.) 

1920. 

3Iarch — cont. 

March      . . 

860,191 

Second  week  . . 

..165,167,208 

June 

. .     1,346,101 

Third  week     . . 

..216,126,613 

September 

. .     1,882,768 

Fourth  week  . . 

..254,985,950 

December 

. .     3,002,274 

Month  . . 

..216,887,913 

1921. 

April : — 

March 

.  .     7,056,779 

First  week 

..278,914,153 

June 

.,     8,436,968 
. :     8,6.S4..385 

Second  week  . . 

..320,831,760 

September 

Third  week    . . 

..397,607,198 

December 

..   22,818,456 

Fourth  week  . . 

..454,240,998 

1922. 

Month  . . 

..387,085,277 

January  . . 

..  49,097,286 

May  :— 

February 

..103,214,946 

First  week 

..475,885,595 

March : — 

Second  week  . . 

..547,235,938 

First  week 

..143,328,534 

Third  week    . . 

..544,546,854 

When  permission  for  private  trading  was  first 
granted,  the  markets  were  reopened  with  a  remark- 
able burst  of  acti\dty,  for  the  most  part  speculative 
in  character.  Prices  rose  hourly,  everybody  being 
eager  to  get  rid  of  his  holdings  of  currency.  This 
explams  the  rapidity  of  the  fall  in  the  value  of  the 
rouble  smce  the  introduction  of  the  new  policy. 
The  acti\'ity  of  the  markets,  above  referred  to,  being 
merelj^  an  acute  form  of  the  flight  from  paper  money, 
must  not  be  taken  as  indicative  of  a  revival  in  the 
normal  economic  life  of  the  community.  Prosperity 
can  only  be  brought  back  by  restarting  production, 
both  in  town  and  country,  for  which  again  outside 


CHILIAN   TRADE. 

Practically  since  its  inception  the  Department  of 
Over.'^eas  Trade  has  adopted  the  practice  of  issuing 
reports  upon  trade  and  economic  conditions  in  various 
countries  of  the  world  in  which  either  British  capital 
is  investeJ  or  British  traders  and  manufacturer.s  are 
likely  to  be  hiterested.  The  Department  is  doing 
excellent  work.  In  the  nature  of  the  case,  these 
reports  cannot  be,  and  do  not  pretend  to  be,  abso- 
lutely up  to  date  in  the  sense  in  which  a  report  fur- 
nished to  a  great  financial  hou.se  in  London  by  its 
representative  abroad  flould  be.  Nevertheless , these 
productions  are  exceedingly  valuable  and  informative 
to  a  large  class  of  traders  p.nd  others  wlio  cannot 
afford  to  keep  resident  agents  constantly  supplying 
them  v:\t)\  information  concerning  any  particular 
country  in  which  for  the  time  being  they  may  happen 
to  be  interested.  We  propose  to  deal  this  week  very 
briefly  with  Ihe  various  minor  industries  of  Cliili. 
Nitrate  is,  of  course,  the  great  preponderating  interest 
upon  which  at  present,  and  for  a  long  time  to  come, 
Chili  must  rely  for  her  economic  welfare.  The  various 
duties  imposed  on  nitrate  furnish  more  tlian  two- 
thirds  of  the  total  revenue  of  the  RepubUc  in  normal 
times,  and  nitrate  is  oat  of  all  proportion,  both 
in  the  magnitude  of  its  bulk  and  in  its  value,  the 
preponderating  article  of  export.  Chili  is  developing 
her  coal  mines  and  has  become  the  second  largest 
producer  of  copjier  in  the  world.  Competent  mmeralo- 
gists  predict  that  she  will  ere  long  take  the  first  place. 
We  will  refer  to  the  subject  of  the  development  of 
the  great  mineral  resources  of  Ciiili  later,  but  we  will 
fir.st  direct  the  reader's  attention  to  an  experiment 
which  may  have  far-reaching  effects  upon  the  trade 
development  of  Chili. 

The  reader  will  recollect  that  Chili  is  situated  in 
the  Southern  Hemisphere  and,  consequently,  that 
her  seasons  are  exactly  the  reverse  of  those  of  the 
Northern  Hemisphere.  Finding  it  important  to  build 
up  new  sources  of  trade.  Chili  is  trying  to  inaugurate 
a  great  export  trade  in  fruit  with  the  cities  of  North 
America.  A  first  trial  shipment  made  on  a  modest 
scale  met  «'ith  a  large  measure  of  success.  A  second 
shipment,  largely  through  defective  packmg,  was  by 
no  means  so  fortunate.  The  Chilian  trader,  however, 
is  one  of  the  most  enterprising  on  the  South  American 
contment.  He  is  quite  ready  to  adapt  himself  to  the 
exigencies  of  the  trade  he  desires  to  cultivate.  The 
fertile  part  of  Chili  is  situated  m  a  very  warm  latitude, 
and,  consequently,  is  exceedingly  favourable  for  fruit- 
growing. A  large  variety  of  fruits  are  cultivated. 
They  have  naturally  been  cultivated,  however,  to 
minister  to  Chilian  tastes.  Experience  appears  to 
&\\o\Y  that  because  the  fruit  is  appreciated  in  Santiago 
and  Valparaiso,  it  does  not  necessarily  follow  that  it 
will  be  equally  appreciated  or,  indeed,  appeal  at  all 
to  the  taste  of  the  consumer  in  New  York  and  Phila- 
delplua.  The  Chilian  fruit  grower,  therefpre — and 
particularly  tlie  exporter — is  carefully  studj-ing  what 
kinds  of  fruit  do  appeal  to  the  taste  of  consumers  in 
New  York  and  other  large  cities  of  North  America. 
Th.ey  do  not  adopt  the  attitude  that  whatever  is  pro- 
duced m  ChiH  to  suit  tlie  taste  of  the  ChiUan  people 
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must  neccBsirily  be  suitable  for  the  rest  of  the  world. 
Unless  we  sadly  misread  the  report  before  us,  which 
has  been  carefully  prepared  by  Mr.  W.  F.  Scott, 
Commercial  Secretary  to  the  British  Legation  at 
Santiago,  British  traders  and  manufacturers  who 
desire  to  sell  theii-  goods  in  Chili  might  with  advantage 
study  some  of  the  methods  of  the  Chilian  fruit 
exporter.  They  would  learn  that  because  an  article 
is  highly  popular  and  sells  well  in  London  or  Jtan- 
chester,  it  does  not  necessarily  follow  that  it  will  in 
any  sense  appeal  to  the  Chilian  buyer  either  in  the 
Capital,  in  Valparaiso,  or  in  any  otlier  Chilian  city, 
and  it  might  be  impressed  upon  the  British  trader 
that  there  are  other  cities  besides  these  two  in 
the    Republic. 

Chili  has  not  iiiaptly  been  described  as  one  vast 
mine.  Tlic  whole  country  contains  mineral  deposits 
not  merely  of  remarkable  value,  but  extending 
throughout  the  whole  length  of  the  country.  In 
most  parts  of  tlie  world  mineral  deposits  are  found 
in  what  mineralogists  laiow  as  "  pocket  "  formation, 
as,  for  example,  the  rich  and  remarkable  coal  deposits 
in  our  o^\^^  country,  the  gold  formatio:  s  in  South 
Africa  and  many  other  examples  wiiich  might  be 
instanced.  The  rich  deposits  are  found,  and  perhaps 
in  great  abundance,  in  one  specified  area,  but  one 
seeks  them  h\  vain  in  other  parts  of  the  country. 
This  is  not  so  in  Chili.  The  Eastern  boundary  of 
the  country,  as  the  reader  laiows,  is  formed  by  the 
Andean  chain  of  mountains.  This  remarkable  range 
of  mountains  is  impregnated  with  mineral  deposits 
of  greater  or  less  value  nearly  throughout  the  whole 
of  its  length.  To  w'lat  extent  the  oil  depo.'^its  which 
underlie  the  coast  lands  of  the  North  of  South  America 
extend  into  Chili,  if  they  extend  at  all,  i:,  not  loiown. 
There  are  indications  of  petroliferour;  areas,  but,  so 
far,  these  have  never  been  accurately  surveyed. 
Of  course,  it  will  be  understood  tliat  with  her  present 
resources  and  inadequate  population  C'^.ili  is  attempt- 
ing to  develop  only  a  very  small  part  of  t'::c  rich 
mineral  deposits  of  the  mountains  to  which  we  have 
just  referred. 

Copper  is  one  of  those  minerals  in  the  exploitation 
of  which  Chili  has  made  considerable  progress. 
During  1920  Chili  exported  85,C00  tons  of  fine 
copper  and  24,000  tons  of  copper  ore.  Chili  has 
become,  as  said  above,  the  second  largest  producer 
of  copper  in  the  world.  The  industry,  however, 
is  in  th.e  hands  of  citizens  of  the  United  States  ;  and 
Americans  have  between  30  and  40  millions  sterling 
invested  in  the  various  copper  companies.  Many 
of  these  companies  are  successful  in  winning  copper 
upon  a  commercial  Da  is  from  very  low-grailo  ore, 
one  mine  working  at  a",  low  as  1 1  per  cent.  Efforts 
are  being  made  by  an  American  company  to  work 
the  rich  iron  ore  deposits,  but  although  they  are 
believed  to  be  of  great  extent  and  of  immense  value, 
so  far  they  have  only  been  very  partially  worked. 

The  history  of  the  development  of  the  coal  mines 
has  been  a  somewhat  unfortunate  one.  Until  the 
war,  prices  at  the  local  mines  were  kept  \^it''.in 
reasonable  limits  by  the  imports  of  coal  from  Enrope, 
occa'jionally  from  the  LTrited  States,  and  regularly 
from  the  Newcastle  mhies  of  New  South  Wales. 
Chili  has  never  been  self-supporting  at  any  time. 
Coal  has  always  been  very  expensive  in  Ciiili,  even 
in  the  period  before  the  war.  Those  acquainted 
with  Chili  well  know  that  it  is  difficult  to  get  a  fire, 
even  in  the  cities,  although  it  would  be  very  welcome 
in  the  whiter  months.  Great  fortunes  were  realised 
from  the  coal  mines  at  one  time,  and  there  is  no 
reason  to  believe  tiiat  the  coal  remaining  is  not  a^ 
good  as  the  coal  already  extracted.  Nevertheless, 
the  mdustry  is  in  a  highly  unsatisfactory  position 
at  the  present  time.  During  the  lieight  of  the  boom 
that  followed  the  Ai-mistiee  after  the  European  war 
the  four  great  companies  wliich  practically  dominated 
the  Ciiilian  coal  trade  wore  the  Lota  and  Coronel,  the 
Coal  Society  of  Arauco,  the  Coal  Society  of  the 
Curanilahue  and  the  Schv^ager  Mmes.  Coal  which 
had  been  selUng  at  anj-thing  between  35s.  and  40s. 


a  ton  rose  to  between  £5  and  £10  a  ton,  with  the 
natural  result  that  by  about  the  middle  of  1920  the 
dema,nd  for  it  had  ceased  to  be  eSective.  As  the 
cost  of  coal  to  the  consumer  depends  largely  upon 
the  rate  of  wages  paid  to  the  miner  the  owners  decided 
to  make  a  drastic  cut  in  wages.  The  result,  as  in 
other  places,  was  a-  serious  strike.  Apparently  no 
satisfactory  arrangement  could  be  arrived  at  between 
the  various  interests  concerned,  with  the  result  that 
the  Chilian  coal  industry  is  still  suffering  from  the 
effects  cf  the  coal  strike  of  two  years  ago. 

Tins  great  strike  has  had  one  eminently  beneficial 
effect.  It  lias  virtually  compelled  the  industrial 
classes  to  develop  the  water-power  resources  of  ChiU 
by  means  of  hydro-electric  plant.  It  is  expected  in 
this  way  to  dispense  with  the  use  of  coal  altogether 
for  certain  industries — by  the  electrification  of  the 
first  zone  of  the  State  railway,  which  will  save  100,000 
tons  a  year ;  th3  electrification  of  the  Iquique  Nitrate 
Railway,  of  the  Chilian  portion  of  the  Transanriine 
Railway,  and  the  completion  of  the  great  Power  Plant 
which  it  is  hoped  will  be  able  to  supply  power  to 
various  industries  in.  the  centre  of  Chili. 


THE    BALTIC    STATES. 

THE    KEY    TO    EASTERN    EUROPE. 

Interest  has  recently  been  centred  in  the  Baltic 
States  of  Esthonia,  Latvia,  and  Lithuania,  owing  to 
their  recognition  by  the  United  States  Government. 
In  area  and  population  Lithuania  is  easily  the  most 
important  of  the  three.  Lying  to  the  north  and 
east  of  East  Prussia  it  contains,  in  addition  to  its 
Lithuanian  majority,  a  considerable  German  element. 
It  suffers  from  the  disadvantage  of  an  exceedingly 
narrow  seaboard  on  the  Baltic,  and  its  natural  port, 
Memel,  is  in  the  hands  of  the  League  of  Nations. 
The  Moscow-Riga  railway  is  continued  through 
Lithuania  to  East  Prussia,  and  a  considerable  amount 
of  activity  in  railway  construction  at  or  near  this  line 
is  reported,  pointing  to  the  probability  of  further 
German  efforts  to  reopen  trade  with  Russia  and 
eastern  Europe .  In  future  trade  development  in 
this  area  these  three  States  are  bound  to  play  an 
important  part,  occupying  as  they  do  the  whole  of 
the  east  coast  of  the  Baltic  from  East  Prussia  to  the 
Gulf  of  Finland.  They  form  the  natural  gateways 
to  Russia,  and  their  trade  is  therefore  largely  transit 
in  character.  An  economic  revival  in  Russia,  which 
would  possibly  awaken  also  the  political  ambitions 
of  the  people,  might  be  fraught  with  danger  to  the 
autonomy  of  the  three  States  in  question.  Their 
independence  dates  from  early  in  1918,  when,  follow- 
ing the  establishment  of  the  Bolshevik  Government 
in  the  latter  part  of  1917,  they  proclaimed  themselves ~ 
autonomous  Republics.  Their  admission  to  the 
League  of  Nations,  which  took  place  in  September, 
1921,  gives  them,  however,  an  added  solidity. 
Besides,  the  Slavonic  element  forms  but  a  relatively 
small  proportion  of  their  population,  which  is  chiefly 
either  Fimiish,   Lettish,   or  Lithuanian  in  origin. 

In  addition  to  their  importanae  as  centres  of 
transit  trade  to  and  from  the  Russian  and  Asiatic 
hinterland,  the  three  States  possess  a  measure  of 
importance  on  their  own  account.  Esthonia  and 
Lithuania  are  interested  chiefly  in  agriculture, 
producing  flax,  rye,  barley,  wheat,  potatoes  and 
timber.  Lat\'ia  has  a  considerable  timber-working 
industry,  and  the  tliree  ports  of  Riga,  Windau,  and 
Libau  afford  ample  access  to  the  Baltic.  In  the 
three  States  the  large  estates  in  the  hands  of  land- 
owaiers  have  been  nationalised,  through  a  species  of 
peasant  revolution  that  has  been  quite  a  feature  in 
Eastern  Europe  since  1917.  The  problem  of  com- 
pensating the  interests  which  have  been  dispossessed 
is  a  troublesome  one.  The  nationalised  estates 
themselves  certainly  will  not  provide  sufficient  revenue 
for  the  purpose.  The  devastation  caused  by  the 
War  and  the  small  volume  of  trade  passing  with 
Russia  are  also  factors  that  tend  to  reduce  the  yield 


September  9,  1922.] 


THE    STATIST. 


371 


from  direct  and  indirect  taxes.  In  the  case  of 
Lithuania  one  of  the  main  sources  of  State  revenue 
has  been  the  monopoly  established  in  the  flax  and 
timber  trades.  The  finances  of  that  State  have 
become  very  involved,  owing  to  the  fact  that  the 
German  mark  and  the  ostrubel  are  the  chief  currency, 
and  their  dejireciation,  though  arising  from  causes 
outside  the  control  of  the  Latvian  Goverrmient,  is  a 
serious  matter  for  the  latter.  What  is  required 
is  a  national  currency  backed  by  a  State  bank  of 
issue.  The  national  debt  per  head,  both  foreign  and 
internal,  is  low,  and  the  resources  of  the  country  are 
sufficient  to  allow  a  speedy  stabilisation  of  its  finances. 
Despite  the  fact  that  Lithuania  has  been  almost 
continuously  at  war  in  the  last  fom'  years,  that 
mUitary  expenditure  has  been  great  and  that  a  large 
standing  armj'  is  still  maintained,  the  Budget  deficit 
in  1921,  marks  213  million,  was  not  so  considerable  as 
might  have  been  expected. 

Particulars  of  our  trade  with  the  Baltic  States 
in  the  first  half  of  the  current  year,  as  compared 
with  the  corresponding  six  months  of  1921,  are  set 
out  in  the  following  table  : — 


British 

Half  Year  ended 

-June- 


-U.K.  Exports- 


To— 

Estiiouia 
Latvia  . . 
Lithuania 
Finland 
Russia  . . 


Frora- 
Esthonia 
Lat\ia 
Lithuania 
Finland 
Russia 


1922 

639,698 

491,400 

46,056 

1,240,252 

1,763,512 


Foreign  and  Colonial 

Half  Year  ended 

-Juna 


Imports  to  U.K. 
Half  Year  ended 

, June , 

1921  1922 

£  £ 

281,.M9  530,657 
598,480  1,077,091 
134,254  423,111 
2,373,269  2,768,479 
298,115       1,246,329 


The  figures  for  Finland  and  Russia  have  been  in- 
cluded for  purposes  of  comparison.  British  exports 
to  Esthonia  are  valued  at  only  one-sixth  of  the  1921 
figure,  while  British  exports  to  Latvia  and  Lithuania 
increased.  As  regards  re-exports,  the  takings  of  the 
three  States,  with  the  exception  of  a  minor  improve- 
ment in  Lithuania,  declined.  Our  imports  have  been 
heavj',  flax  and  timber  being  the  prmcipal  commodi- 
ties. Our  exports  consist  mainly  of  coal  and  manu- 
factured goods,  amongst  which  clothing,  fertilizers 
and  agricultural  machinery  are  imported  items. 

The  purchasing  capacity  of  the  different  countries 
is  far  below  the  pre-war  level.  As  an  index  of  the 
extent  to  which  they  have  suffered  from  the  ravages 
of  war,  it  might  be  mentioned  that  the  population  of 
Latvia  has  been  reduced  to  1.8  million  from  2 J  million 
in  1914.  The  population  of  the  capital,  Riga,  has 
fallen  from  600,000  to  300,000.  While  in  1914 
100,000  hands  were  engaged  in  factories  in  Riga 
alone,  this  figure  is  now  much  in  excess  of  the  total 
for  the  whole  of  Latvia.  The  loss  of  population  in 
the  various  States  has  chiefly  afiected  men  of  military 
age,  and  has  caused  a  redundance  of  the  female 
element,  thereby  increasmg  the  difficulties  necessarily 
involved  in  reconstruction. 


CORRESPONDENCE. 

THE     WORLD'S    CURRENCY    PROBLEM. 

To  the  Editor  of  The  Statist. 

SiE, — With  reference  to  your  correspondent's 
letter  appearing  in  your  last  issue,  may  I  be  per- 
mitted to  draw  your  readers'  attention  to  what 
would  appear  to  be  a  faUacy  in  the  argument  ex- 
pounded therein  ? 

If  the  final  cipher  wei"e  dropped  from  time  to  time 
from  the  nominal  value  of  the  notes  in  circulation 
the  immediate  result  would  be  an  adjustment  of 
prices  quoted  in  such  altered  currency.  There  would 
be  no  alteration  in  the  quantity  of  goods  to  be  trans- 
ferred from  one  country  to  another  in  liquidation  of 


outstanduig  debts.  In  the  normal  course  of  trade, 
goods  transferred  from  one  country  to  another  are 
slowly  consumed  and  are  paid  for  by  shipments  of 
goods  in  the  opposite  direction.  It  is  the  sudden 
destruction  of  the  goods  received  by  the  late  belli- 
gerents and  the  failm-e  to  replace  them  that  has  dis- 
turbed the  equilibrium  of  the  world's  commerce  and 
at  the  same  time  of  the  world's  currencies. 

The  damage  done  camiot  be  repaii-ed  by  rearranging 
figures.  There  are  onlj'  three  courses  open  to  us  and 
they  are  : — 

To  cancel  the  war  debts,  or 

To  let  the  debtors  produce  goods  and  ship 

them  back  to  the  lenders  in  payment  of  the 

goods  they  have  destroyed,  or 

To  combine  1  and  2  by  scaling  down  the 

debts     and     allowing     payment     of    the 

balance. 


1. 


3. 


In  considering  the  problem  it  is  essential  to  think 
in  terms  of  commodities  and  movements  of  commo- 
dities rather  than  in  terms  of  money. 

As  I  stated  in  my  previous  letter,  it  is  questionable 
whether  the  present  creditor-countries  would  care  to 
receive  their  payment  in  full,  because  the  goods  re- 
ceived would  be  for  slow  consumption  (and  not  for 
rapid  destruction  in  war)  and  would  therefore  flood 
their  markets. 

-  However,  we,  as  debtors,  must  concentrate  upon 
repaying,  and  we  need  a  stimulus  to  production  and 
to  the  movement  of  the  goods  produced.  After  the 
Napoleonic  wars  that  stimulus  was  provided  in  the 
application  of  machinery  to  industry  and  the  resultant 
growth  of  mass  production  at  prices  low  enough  to 
cause  the  goods  to  move.  That  is  not  now  available 
to  us.  We  must  find  another  spur — literally  a  golden 
spur — for  thus  only  can  men  be  made  to  work  and  to 
produce. 

As  regards  Reparations,  we  should  only  take  a 
portion  of  the  goods  annually  produced  by  Germany 
remaining  after  she  had  satisfied  her  necessary  re- 
quirements. If  we  take  the  whole  of  the  surplus, 
she  will  have  lost  the  incentive  to  produce.  If  such 
annual  delivery  of  goods  by  her  in  payment  of  Repa- 
rations is  small,  the  payments  must  be  continued  for 
a  longer  period. — Yours,  etc.. 

W.  J.  Cook. 

20,  Bracken  Gardens,  Barnes,  S.W. 
September  4,  1922. 


Belgux  Populatio.v  Census. — The  first  post-war  census, 
taken  on  December  31,  1920,  records  a  decline  of  25,724  as 
compared  with  1910  in  the  population  of  Belgium.  The  total 
number  of  inhabitants  in  the  kingdom,  according  to  the 
latest  return,  is  7,402,276,  excluding  the  redeemed  provinces  of 
Eupeu  and  Malmedy.  The  changes  in  the  population  from 
1856  are  as  follows  : — 


Numerical  inc.  (-(-) 

Cliange 

or  dec.  ( — ) 

per  cent. 

1836-1868 

-i- 298,273 

-i-    6.50 

1866-1876 

+  508.352 

+  10.53 

1876-1880 

-f  183,824 

+   3.44 

1880-1890 

-1-549,312 

+   9.95 

1890-1900 

-f  624,489 

+  10.28 

1900-1910 

+  730,236 

+  10.91 

1910-1920 

—  25,724 

—  0.29 

The  four  chief  Belgian  towns — Brussels,  Antwerjj,  Liege,  and 
Ghent — and  their  environs  comprised  at  the  end  of  1920  a 
population  of  1,616,131,  being  44,654  more  than  in  1910  and 
21.84  per  cent,  of  the  total  population  in  1920.  These  figures 
indicate  a  slight  movement  of  population  from  country  to 
town.  As  regards  the  distril»ition  of  population  between  the 
sexes  the  proportion  in  1920  was  97  males  to  100  females  for 
the  kingdom  as  a  whole. 

Maguire,  Pateeson  and  Palmer,  Lliiited. — Mr.  George  W. 
Paton  (Deputy  Chairman  and  managing-director  of  Bryant 
and  May,  Limited)  has  been  appointed  Chairman  and 
managing-director  of  Maguire,  Paterson  and  Palmer, 
Limited. 

NoETHEEN  Banking  Company,  Ltd. — A  dividend  for  the  past 
half-year  has  been  declared  at  the  rate  of  17i  per  cent,  per 
annum,  or  3s.  6d.  per  share,  on  the  "  A  "  shares,  and  8|  per 
cent,  per  annum,  or  Is.  9d.  per  share,  on  the  "  B  "  shares  of 
this  Company,  less  income-tax.  The  dividends  will  be  paid 
on  and  after  the  15th  inst.,  and  are  identical  with  those  for 
the  corresponding  period  of  last  year. 
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THE  BANK  OF  TAIWAN,  Ltd. 

(Registered  in  Japan,  1899.) 

Capital  Subscribed,  Y.  60.000,000.  Paid  up.  Y.  52,500  000. 

Reserve  Funds,  Y.  1  1.780.000. 

Head  Office  :  TAIPEH,  FORMOSA, 
London  Office :  25,    OLD  BROAD  STREET.  E.G.  2. 

Branches  : 
Amoy,  Batavia,  Bangkok,  Bombay,  Cant-on,  Foochow,  Hankow, 
Hongkong,  Kiukiang,  Keelung,  Kobe,  Moji,  New  York,  Osaka, 
Semarang,  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 
Yokohama,  <S:c.,  &c.,  and  Correspondents  in  every  principal  town 
in  the-world. 

The  Bank  is  Incorporated  by  a  Charter,  and  is  under 
special  supervision  of  the  Imperial  Japanese  Government, 
issues  its  own  notes  in  Formosa,  conducts  general  Banking, 
and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  on  terms  which 
may  be  ascertained  on  application. 


Jfinmmal  ^ot^s. 


Roumanian  We      are      authorised      by      the 

Fourand-a  half  Roumanian   Legation   to   state   that 

P^^'-Cent   Loan,  the    Sinking    Fund    on    the    above 

Loan  in  respect  of  those  bonds  in  the 

possession  of  British  subjects  since  August  1,  1914, 

upon  which  the  coupon  service  has  been  resumed, 

will  again  shortly  become  operative.     We  are  further 

authorised  to  state  that  the  service  of  this  loan  will 

from  October  1  next  be  secured,  pari  pas.su  with  the 

Foiu-  per  Cent.  Consohdated  Loan  of  1922  and  other 

Funded  External   Loans  present  or  future,   on  the 

surplus  of  the  Export  Taxes,  subject  to  priority  of 

the  Four  per  Cent.  External  Loan  of  1922,  authorised 

for^an  amount  of  £2,500,000. 

Renarations  ^   ^®*   °^   securities   which   have 

Securities  been  transferred  by  Germany,  under 
Article  260  of  the  Treaty  of  Versailles, 
to  the  Reparations  Commission  is  available  at  the 
Department  of  Overseas  Trade,  35,  Old  Queen  Street, 
London,  S.W.  1.  These  securities  comprise  shares 
in  various  pubhc  utiHty  companies  and  concessions  in 
Austria,  Hungary,  Danzig,  Poland,  Russia,  &c. 
United  Kingdom  parties  who  may  desire  to'  acquire 
any  of  these  securities  may  consult  the  hst  on 
application  to  the  Department  of  Overseas  Trade 
(Room  85),  at  the  above  address. 

Constantinople  '^^  ^  *^°^^  when  the  struggle 
Banking  between  Greece  and  Turkey  had 
Transfer.  already  reached  an  acute  stage,  came 
the  announcement  that  the  Guaranty 
Trust  Company  of  New  York  had  transferred  the 
business  of  its  Constantinople  office  to  the  Ionian 
Bank,  Limited,  of  London,  the  acquisition  to  take 
effect  on  October  1,  next.  This  action  has  been 
prompted  by  the  lack  of  development  of  important 
American  business  in  the  Near  East.  The  Con- 
stantinople office  of  the  Guaranty  Trust  Company 
commenced  business  in  October,  1920,  and  was 
mainly  responsible  for  the  estabMshment  of  the 
Banks  Clearing  House  in  that  city  in  June,  1921, 
when  all  the  banljs  in  Constantinople  became  members. 
The  branches  of  the  Ionian  Bank  include  12  in  Greece 
and  one,  with  10  sub-branches,  in  Egj'pt. 

U.S.    Security  ^^  '=°'}^^^'°\  ^t^   the  inquiry. 

Purchases.  mentioned  m  The  Statist  of  last  week, 
into  the  foreign  trading  indebtedness 
of  the  LTnited  States,  there  was  produced  some  in- 
teresting information  on  the  imports  of  securities  by 
the  Repubhc  since  the  Armistice,  the  figures  being 
based  on  a  questionnaii-e  distributed  to  41  leading 
banks  and  financial  houses  in  America.  This 
inquiry  showed  that  in  addition  to  the  domestic 
issues  of  foreign  securities,  accurate  data  on  which 
are  regularly  published,  the  United  States  imported 
in  the  three  years,  1919-21,  §620,000,000  of  foreign 
stocks  and  bonds  which  had  been  issued  abroad, 
and  §489,000,000  of  American  securities  formeriy 
held  abroad.  The  combined  import  of  these  two 
sorts  of  securities,    $1,109,000,000,  was  about  two- 


thirds  as  much  as  the  new  issues  of  foreign  securities 
floated  in  the  Repubhc  in  the  same  three  years 
(§1,607,000,000),  but  exceeded  the  net  amount  of 
such  flotations  after  subtracting  maturing  issues 
($1,341,000,000)  by  $763,000,000.  In  other  words, 
it  appears  from  this  survey  that,  taking  the  three- 
year  period,  1919-21,  as  a  whole,  foreign  currency 
sectu-ities  issued  abroad  and  sold  for  American 
account  and  American  securities  returned  to  America 
have  been  the  most  important  channels  for  the  ex- 
port of  American  capital.  With  the  trade  depres- 
sion and  the  reduction  in  America's  foreign  trade 
there  has  been  a  marked  dechne  ininterbourse  activity, 
and  the  import  of  securities  by  the  United  States  has 
fallen  ofi  considerably  during  the  past  12  months. 

,.  The    Department    of    Statistics, 

Wheat  Crop.  Iiidia,  has  produced  a  memorandum 
which  is  based  on  returns  of  finally- 
revised  acreage  and  outtm-n  of  the  wheat  crop  of 
the  season  1921-22  received  from  local  authorities, 
and  refers  to  about  ninety-nine  per  cent,  of  tlie  total 
wheat  area  of  India.  The  returns,  therefore,  cover 
practically  all  the  important  wheat-growing  areas 
in  India. 

The  total  area  reported  is  28,234,000  acres,  as 
against  25,783,000  acres  last  year,  showing  an 
increase  of  nine  per  cent.  The  total  yield  of  the  crop, 
which  has  already  been  harvested,  is  estimated  at 
9,813,000  tons  (45,794.000  quarters  of  480  lbs  each) 
as  compared  with  6.706,000  tons  (31,295.000  quarters) 
last  year  or  an  increase  of  forty-six  per  cent. 

The  detailed  figures  are  as  follows  : — 


Area. 

Increase  i  +  ) 

Provinces  and  States 

1921-22 

1920-21 

or 

Decrease  (— ) 

1,000  acres 

1,000  acres 

1,000  acres 

Punjab  (a) 

9,981 

8,781 

-1-1,200 

United  Provinces  (a) 

6,905 

6,589 

-f316 

Central  Provinces  and  Berar  (a)    . . 

2,525 

2,660 

—135 

Bombay  (a) 

1,959 

1,424 

4-535 

Bihar  and  Orissa    . . 

1,133 

1,094 

-f39 

North-West  Frontier  Province     . . 

938 

722 

-1-218 

Sind  (a)         

464 

362 

-t-102 

Bengal          

124 

117 

-t-7 

Delhi             

41 

28 

-t-is 

Ajmer-Merwara 

19 

18 

-1-1 

Central  India 

2,577 

2,798 

—221 

Hyderabad 

644 

310 

-H334 

Kajputana   . . 

850 

809 

+  41 

Baroda         

69 

67 

+  2 

Mysore 

5 

4 

+  1 

Total     . . 

28,234 

25,783 

-1-2,451 

(a) 

Includes 

Indian  States. 

rifW. 

Increase 

(-f )  or  YrELD  PER  Acre. 

Provinces  and  States 

1921-22 

1920-21 

Decrease  19 
(-) 
1,000 

21-22 

1920-21 

1,000 

1,000 

lbs. 

lbs. 

tons 

tons 

tons 

Punjab  (a) 

4.185 

2,301 

-H,884 

939 

687 

United  Provinces  (a) 

2,689 

2,374 

-f315 

872 

807 

Central     Provinces      and 

Berar  (a) 

697 

365 

-f  332 

618 

307 

Bombay  (a) 

401 

259 

-1-142 

459 

407 

Bihar  and  Orissa  . . 

S46 

455 

+  91      1,079 

932 

North- West  Frontier  Pro- 

vince 

259 

147 

-M12 

619 

456 

Sind  (a) 

135 

70 

-1-65 

652 

433 

Bengal 

26 

31 

—5 

470 

594 

Delhi           

18 

12 

-1-6 

983 

960 

Ajmer-Merwara     . . 

6 

6 

707 

747 

Central  India 

591 

509 

-1-82 

514 

407 

Hyderabad 

64 

6 

-1-48 

188 

43 

lUjputana 

185 

1.54 

-1-31 

488 

426 

Baroda 

20 

16 

-f  4 

649 

535 

Mysore       

1 

1 

— 

280 

260 

Total       ..  ..        9,813  6,706        -f  3,107         779         583 

It  will  be  seen  that  the  present  estimate  of  yield 
as  compared  with  the  final  figures  of  last  year  shows 
an  increase  of  ninety-three  per  cent,  in  Sind,  ninety- 
one  per  cent,  in  the  Central  Provinces  and  Berar, 
eighty-two  per  cent,  in  the  Punjab,  seventy-six  per 
cent  in  the  North-West  Frontier  Province,  fifty-five 
per  cent,  in  Bombay,  fifty  per  cent,  in  Delhi,  twenty- 
five  per  cent,  in  Baroda,  twenty  per  cent,  each  in 
Rajputana  and  Bihar  and  Orissa,  sixteen  per  cent, 
in  Central  India,  and  thirteen  per  cent,  in  the  United 
Provinces.  Bengal,  however,  shows  a  decrease  of 
sixteen  per  cent.  In  addition  to  the  areas  for  which 
particulars  are  given  above,  the  crop  is  growni  in 
certain  other  tracts — Burma,  Madras,  Manpur  Par- 
gana,  and  Kashmir — for  which  no  reports  are 
received,  and  the  average  area  so  grown  for  the  last 
five  years  has  been  estimated  at  about  453,000  acres, 
with  a  yield  of  157,000  tons. 
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•    ,n  1  Under  the  scheme  of  reorganisa- 

^o^nisat^n.  ^'on  of  Harris  (Cahie)  and  the  General 
Produce  Company  the  name  is  to 
be  changed  to  the  Allied  Produce  Company,  Limited. 
Another  Company,  C.  and  T.  Harris  (Cahic),  Limited, 
will  be  formed  to  take  over  the  home  produced 
bacon  business  and  assets  valued  at  approximately 
£L500,000.  The  latter  sum  will  be  met  as  to 
£200,000  in  Six  per  Cent.  18-Year  Debentures  and 
£1,300.000  in  shares  and  cash.  The  debentures,  to 
be  issued,  will  be  convertible  into  Eight  per  Cent. 
Preference  shares  up  to  November  31,  1922.  One 
new  "  A  "  Ordinary  share  will  be  exchanged  for 
every  two  "  A  "'  shares  at  present  held,  and  one  new 
"  B  "  for  every  ten  existing  "  B,"  or  vendors',  shares. 
The  "  A  "  and  "  B  "  will  rank  for  dividend  pari  passu 
up  to  ten  per  cent,  and  of  any  surplus  the  "  A  " 
shares  will  receive  one-third  and  the  "  B  "  shares 
two-thirds. 

The  Air  Ministry  announces  that 
British  Aij  j^g  g,  result  of  the  experience  gained 
Continent.  during  the  past  six  months  the  Air 
Council  has  decided,  ^ith  the  con- 
currence of  the  Lords  Commissioners  of  His  ^Majesty's 
Treasury,  to  modify  the  system  under  which  subsidies 
are  at  present  granted  to  approved  firms  for  the 
operation  of  the  Cross-Channel  routes.  Three  ap- 
proved British  companies — Handley  Page  Transport, 
Ltd.,Instone  Air  Line  and  Daimler  Hire,  Ltd. — have 
operated  ser\-ices  under  the  existing  system,  which 
provided  for  the  grant  of  a  subsidy  of  twenty-five  per 
cent,  on  an  "  approved  "  firm's  gross  earnings  and 
additional  imyments  per  passenger  carried,  and  per 
pound  of  goods  and  mails  transported,  as  well  as 
certain  contributions  towards  the  provision  and 
kisurance  of  aircraft,  subject  to  the  fact  that  the  total 
contribution  either  in  cash  or  in  kind  should  not 
exceed  £200,000  per  annum.  Each  of  these  firras 
was  authorised  to  run  London-Paris  services,  and  the 
Ijistone  Air  Line  also  received  approval  to  inaugurate 
a  London-BrusSels  service.  Li  addition  a  company 
in  formation  by  the  Supermarine  Aviation  Works, 
Ltd.,  was  approved  for  the  operation  of  the  South- 
ampton, Cherbourg  and  Channel  Islands  route,  but 
this  service  has  not  yet  been  opened.  It  has  now 
been  found  that  the  total  payments  under  the  subsidy 
scheme  are  insufficient  to  provide  the  companies  with 
the  necessary  measure  of  financial  assistance,  and 
for  some  time  past  alternative  proposals  have  been 
under  consideration.  An  analysis  of  the  situation 
showed  that  the  volume  of  traffic,  both  on  the  London- 
Paris  route  and  the  London- Brussels  route,  has  not 
been  forthcoming  to  the  extent  which  had  been  antici- 
pated on  the  evidence  of  previous  years'  operations, 
despite  the  fact  that  British  companies  have  secured 
on  the  London-Paris  route  the  greater  proportion  of 
all  classes  of  traffic.  The  new  scheme  provides  for 
the  elimination  of  the  present  competition  between 
British  firms  by  the  allocation  of  a  separate  route 
to  each  Company.  The  basis  on  «hich  the  subsidy 
(which  is  still  limited  to  the  sum  of  £200,000  per 
annum)  wUl  be  given  is  a  limited  cash  paj-ment  for 
the  completion  of  a  stipulated  number  of  flights  and 
a  contribution  in  cash  or  m  kind  towards  the  main- 
tenance of  a  fieet  of  approved  size  and  value.  The 
routes  to  be  operated  under  the  new  scheme  Avill  be  : 
London-Paris  by  Handley  Page  Transport,  Ltd., 
London-Brussels-Cologne  by  the  Instone  Air  Line, 
London-Amsterdam-Bremen-Berliji  by  Daimler  Hire, 
Ltd.  (subject  to  further  negotiation),  Southampton- 
Cherbourg  and  Channel  Islands  by  a  new  Company 
(not  to  be  opened  till  next  spring).  The  approximate 
lengths  of  the  different  routes  are:  London-Paris, 
225  miles;  London-Brussels-Cologne,  310  miles; 
London-Berlin,  570  miles;  and  Southampton,  Cher- 
bourg, Channel  Islands,  120  miles.  The  number  of 
routes  operated  and  the  mileage  flown  by  British 
firms  will  therefore  be  greatly  increased.  It  is  hoped 
that  services  under  the  revised  scheme  will  come 
into  operation  about  the  middle  of  September. 


Rubber  Produc-      J^^^l^er  culture  in  India  is  mamly 
tion   in   India,   confined     to     Assam,     Burma     and 
Southern    India.  According    to 

official  statistics  the  number  of  plantations  in  1921 
was  1,016,  covering  an  area  of  196,990  acres,  as  agamst 
892  with  an  area  of  204,663  acres  in  the  prccedmg 
year.  New  lands  planted  with  rubber  in  the  estates 
during  the  year  1921  so  far  reported  amounted  to 
5,635  acres,  and  the  area  of  old  cultivation  aban- 
doned to  4,990  acre.^,  showmg  a  net  increase  of  645 
acres  over  the  total  area  124,025  acres  (revised)  in 
1920.  The  total  area  under  rubber  in  the  year 
under  report  was  thus  124,670  acres,  ^Nhieh  is  practi- 
cally the  same  as  in  the  previous  year,  of  which  only 
60,721  acres  were  tapped.  Of  the  total  area  under 
cultivation,  forty-seven  per  cent,  was  in  Burma, 
thirty-two  per  cent,  m  Travancore,  nine  per  cent,  in 
Madras,  seven  jier  cent,  in  Cochin,  two  per  cent, 
each  in  Assam  and  Coorg,  and  one  per  cent,  in  Mysore. 
The  total  production  of  raw  rubber  during  the  year 
is  reported  to  be  9,056,430  lb.  (Hevea  8,995,780  ft., 
Ceara  47,520  115.,  and  Ficus  elastica  13,130  ft.),  as 
agamst  13,788,908  ft.  (Hevea  13,655,094  ft.,  Ceara 
76,643  ft.,  and  Ficus  elaistica  57,171  ft.)  a  year  ago. 
The  yield  per  acre  of  taliped  area  was  199  (243)  ft. 
in  Burma,  93  (222)  ft.  in  Cochin,  170  (199)  ft.  m 
Travancore,  54  (142)  ft.  in  Jladras,  29  (108)  ft.  in 
Coorg,  and  53  (62)  ft.  in  Mysore,  the  figures  for  1920 
being  shown  m  parentheses.  There  was  a  general 
decrease  m  production  in  the  year  under  review, 
especially  in  Madras,  Coorg  and  Cochin,  which  is 
attributed  to  low  prices  and  the  slump  in  the  rubber 
market,  and  also  to  the  Moplah  rebellion.  The  daily 
average  number  of  persons  emjiloyed  in  the  planta- 
tions during  1921  was  returned  at  29,404,  of  which 
25,772  were  permanently  emi)loyed  and  3,632 
temporarily  employed,  as  compared  with  52,466 
(40,804  permanent  and  11,662  temporary)  in  the 
preceding  year.  The  total  stock  of  dry  rubber  held 
on  the  31st  December,  1921,  was  estimated  at 
3,115,079  ft.  (Hevea  3,098,000  ft.,  Ceara  11,520  ft., 
and  Ficus  elastica  5,559  ft.),  as  against  4,999,769  ft. 
(Hevea  4,926,617  ft.,  Ceara  55,895  ft.,  and  Ficus 
ela.stica  17,257  ft.)  reported  on  the  corresiJonding 
date  of  1920.  The  export  of  rubber  by  sea  from 
British  India  to  foreign  countries  during  1921-22 
amounted  to  11  million  ft.,  showing  a  decrease  of 
twenty-one  per  cent,  as  compared  with  the  previous 
year.  The  LTnited  Kingdom  absorbed  sixty-three  per 
cent.,  Ceylon  twenty-one  per  cent.,  the  United  States 
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of  America  nine  jser  cent.,  and  the  Straits  Settlements 
six  per  cent,  of  the  total  exports.  Madras  accoimted 
for  nearly  sixty- two  per  cent.,  and  Burma  tliirty- 
eight  iier  cent,  of  the  total  trade. 

J,    .        J  _,  As    from    the    1st    instant    the 

French  Banks,  amalgamation  of  the  Banque 
Nationale  de  Credit  and  the  Banque 
rran9aise  pour  le  Commerce  et  I'lndustrie  has 
become  an  accompUshed  fact,  the  shareholders  of 
the  latter  institution  receiving  four  shares  of  the 
former  in  exchange  for  five  of  their  own,  which 
aggregate  Frs.  100  million  subscribed  and  paid  uj), 
in  Frs.  250  units.  The  combination  is  an  important 
one,  -for  although  the  Banque  Nationale  de  Credit, 
whose  name  will  be  adopted  as  that  of  the  joint 
imdertaking,  was  formed  as  recently  as  1913,  it  was 
expressly  projected  to  take  over  an  establishment 
dating  back  to  1845,  and,  largely  owing  to  a  policy 
of  rapid  branch  extension,  had  by  the  end  of  1920 
built  up  deposits  of  about  Frs.  2,478  miOion,  though 
the  comparatively  large  reduction  to  Frs.  2,103 
million  had  supervened  by  the  end  of  last  year. 
The  Banque  Franfaise  pour  le  Commerce  et 
I'lndustrie,  a  formation  of  1901,  whose  financial 
year  ran  to  July  31,  also  showed  a  decline  in  the 
figures  of  its  deposits,  from  Frs,  526  million  to 
Frs.  414  million  on  the  twelve  months  to  July  31, 
1921,  durmg  which  its  profits  in  other  directions 
appear  to  have  been  swamped  by  losses  on  exchange 
op)erations.  The  business  of  the  two  Banks,  indeed, 
differs  somewhat  in  character,  and  the  smaOer, 
with  its  only  branch  office  in  London,  brmgs  to  the 
combination  a  large  network  of  correspondents 
abroad,  as  well  as  a  valuable  accession  of  assets. 
The  head  office  of  the  Banque  Nationale  de  Credit, 
formerly  15,  Boulevard  dcs  Italiens,  has  been  changed 
to  15,  Rue  Scribe,  Paris,  the  thoroughfare  m  which 
the  head  office  of  its  co -undertaking  was  located. 

p    .    „  _  At  a  meetmg  held  in  Brussels  on 

Bonds  ^^*  August  30  holders  of  the  Port  of 
Para  First  Division  Bonds  had  the 
pleasure  of  hearing  a  statement  from  Mr.  de  Decker, 
Vice-President  of  the  Port  of  Para.  Mr.  J.  de 
Decker  made  a  detailed  statement  of  the  history 
of  the  Company,  and  of  the  Aacissitudes  of  the  traffic 
of  the  Port  of  Para  in  connection  \^  ith  the  collajose 
of  the  rubber  industry.  He  said  that  the  fixed 
charges  of  the  Port  of  Para  could  only  be  met  if  the 
guarantee  is  regularly  paid  by  the  Brazilian  Govern- 
ment. Mr.  de  Decker  stated  that  in  the  Budget 
for  the  year  1922  no  credit  had  been  inserted  for  the 
pajTiient  of  that  guarantee,  and,  moreover,  that  the 
Minister  of  Public  Works,  when  approving  the  accounts 
of  the  Company  for  the  first  half-year  1921,  had 
declared  that,  notwithstanding  this  approval,  the 
Government  did  not  intend  to  accept  liability  for  the 
amounts  of  the  guarantee  exceeding  the  i^roceeds 
of  a  certam  two  per  cent.  Gold  tax  levied  on  imports 
thi-ough  the  Port  of  Para.  Mr.  de  Decker  stated 
furtlier  that  not  only  was  this  contention  absolutely 
contrary  to  the  text  and  to  the  spirit  of  the  Com- 
pany's concession,  but  that  in  the  2:)ast  the  Govern- 
ment had  ah\ays  paid  the  total  of  the  guarantee 
without  any  relation  to  the  two  per  cent.  Gold  tax. 
Consequently  the  Board  protested  with  the  greatest 
energy  agamst  such  a  one-sided  interjiretation  of  the 
Company's  contract.  The  Board,  nevertheless,  rely- 
ing upon  the  good  faith  uniformly  shown  by  the 
Brazilian  Government,  expected  that  after  recon- 
sideration of  the  matter  this  erroneous  decision 
would  be  rescuided.  Mr.  de  Decker  amiounced  that 
he  was  about  to  be  sent  by  the  Board  to  Rio  to 
support  the  efforts  of  the  representative  of  the 
Company,  but  that  as  the  negotiations  would  last 
some  time  it  \\as  desirable  that  the  bondholders 
gave  an  extension  of  the  time  for  payments  to  them, 
and  that  the  meeting  had  been  especially  called  for 
this  purpose.  The  meeting  decided  to  forward, 
through  Mr.  de  Decker,  a  protest  to  the  Brazilian 
Government,  emphasising  that  it  was  in  reliance  upon 


the  good  faith  of  the  Brazilian  Government  that  they 
had  subscribed  for  their  bonds  and  had  agreed  in 
1920  to  the  plan  of  reorganisation  of  the  Company. 
The  meeting  was  then  adjourned  to  'Wednesday, 
September  13,  owing  to  the  absence  of  the  quorum 
requisite  for  passing  the  other  resolutions.  On 
August  31  a  meeting  of  the  2nd  Division  Bondholders 
was  held,  when  the  same  action  was  taken. 

Suez  Canal      p    '^j^*'     importance     of     the     Suez 
TraSiic.  '-'anal     as     an     international     trade 

route  lends  i^articular  interest  to 
the  transit  statistics  issued  by  the  Canal  authorities. 
The  current  year  shows  a  very  satisfactory  improve- 
ment upon  1921,  as  may  be  judged  from  the 
following  table  : — • 


SUEZ   CANAL 

TRANSIT 

STATISTICS. 

, First  Seven  Months , 

SHIPS— 

1922 

1921 

1920 

Number 

2,482 

2.109 

.2,211 

Gross  Tonnage 

16,133.946 

13.583,404 

13,-302.011 

Net  Tonnage 

11.685,750 

9,848,209 

9,631,388 

MERCHANDISE— 

Tons 

12,287,000 

9,252.000 

9.194.000 

RECEIPTS— 

Frs. 

Frs. 

Frs. 

Tonnage 

91,879,000 

79,435.000 

79,996,000 

Passengers    .  . 

1.444.000 

1.639.000 

3,011,000 

Pilotage,  etc. 

120.000 

316,000 

494,000 

Total 

93.443.000 

81,390,000 

83..501,000 

Otlier  Receipts 

1,160,000 

1,347,000 

1,285,000 

Grand  Total         .  .      94,609,000     82,737,000     84,786.000 

The  number  of  ships  to  pass  through  during  the 
first  seven  months  of  1922  was  2,482,  or  313  more 
than  in  the  corresponding  period  of  1921.  The 
tonnage,  at  16,133,946  (gross)  and  11,685,750^  (net), 
represents  a  similar  increase.  The  figures  for  actual 
merchandise  carried  through  show  an  even  greater 
improvement,  being  12,287,000  tons  in  the  initial 
seven  months  of  1922  against  9,252,000  tons  in  the 
corresponding  2Deriod  of  1921.  This  mdicates  a 
reduction  in  the  number  of  empty  return  voyages. 
With  the  heavier  traffic  imjjroved  gross  receipts  by 
the  Canal  authorities  was  to  be  expected.  It  will 
be  noticed  that  receipts  under  the  head  of  passengers 
displayed  a  declme. 

„    ,  The     Commercial     Secretary    to 

iXviews  H.M.  Embassy  in  Berlin  wiU  be 
in  attendance  at  the  Dei^artment 
of  Overseas  Trade  from  September  11  until  Sep- 
tember 16,  where  he  will  be  pleased  to  interview 
manufacturers  and  merchants  interested  in  trade 
with  Germany.  Applications  for  appointments  with 
the  Secretary  should  be  made  at  once,  and  addressed 
to  the  Comi^troUer-General,  Department  of  Overseas 
Trade,  35,  Old  Queen  Street,  London,  S.W.  1.  The 
reference  3905/TG/GP  should  be  quoted  in  all  cases. 

.  ,  „  ,  During  the  accounting  year  to 
Scrof  sitae"  Ji"ie  30  last,  the  Commercial  Banking 
Company  of  Sydney  increased  its 
paid-up  capital  from  £2,909,025  to  £3,000,000,  and 
this,  following  £409,025  put  up  by  the  shareholders 
in  the  year  1920-21,  has  added  a  round  half-million 
to  the  capital  equipment  of  the  Company.  Net 
profits,  which  from  £348,602  m  1919-20  showed  a 
rise  to  £392,923  in  1920-21,  have  not  varied  much  for 
1921-22  from  the  immediately  preceding  figure, 
but  at  £397,885  are  in  the  right  dnection,  although 
conditions  in  the  Commonwealth  have  not  been  very 
propitious.  The  usual  ten  j)er  cent,  dividend, 
maintained  aU  through  and  since  the  war,  has  been 
repeated,  but,  of  course,  makes  an  mcreased  demand 
on  the  profits.  These,  however,  allow  of  a  transfer 
of  £100,000  to  reserve,  following  the  unusually  high 
£140,000  of  a  year  earlier  and  making  the  fund  total 
to  nearly  £21  million,  while  the  carry-forward  is 
more  than  maintained.  At  £31,493,201  the  item  of 
"  deposits  and  other  liabilities  "  has  advanced  by 
nearly  a  quarter  of  a  million.  Increased  Uquidity 
is  in  evidence,  and  the  Chairman,  speaking  at  the 
annual  meeting,  expressed  hope  of  an  improvement 
in  the  public  finances  from  the  change  in  the  New 
South    Wales    Government. 
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Two  Clearing 

Banks 
Statements. 


In  the  absence  as  we  go  to  press  of 
the  comprehensive  statement  of  the 
August  averages  of  the  ten  London 
Clearmg  Banlis.   the   figures   of  t\AO 

of  the  largest  institutions  will  be  of  uiterest.     The 

statements  are  as  follows  : — 

WEEKLY    AVERAGE    OF    BARCLAYS    BASK,    LIJnTED,    FOB. 
AUGUST,   1922. 
LIABILITIES. 

£ 
Current,  Deposit  and  other  Accounts  (including  balance  of 

Profit  and  Loss) ■ 312,324,737 

Acceptances  and  Endorsements,  etc.,  for  account  of  Customers        5,404,053 


Capital,  viz.  :- 
857,589  ■ 
11,760,811 
401,205 

Reserve  Fund 


A  "  Shares  of  £4  each,  fully  paid  3,430,356 
B"  Shares  of  £1  each,  fuUv  paid  11,760,811 
C  "  Sliares  of  £1  each,  fully  paid  401,205 


ASSETS. 

Cash  in  hand,  and  with  flie  Bank  of  England  . . 
Balances  with  other  British  Banks  and  Cheques 

in  course  of  oollection  . . 
Money  at  Call  and  Short  Xotice 
Bills  Discounted     . . 

Investments —  £ 

Securities  of,  or  guaranteed  by, 

the  British  Government        . .       75,130,694 
British  Dominions  and  Colonial 
Goverimient  Securities.    Bank 
of  England  and  British    Cor- 
poration Stocks  . .  . .         5,061,538 
British    Railway     Stocks    and 

other  Investnients    . .         . .        2,746,641 


36,556,238 

6,227,067 
21.952.182 
47,246,101 


1,592,372 
1,250,000 


£341,571,162 


Ratio 

to  Current 

Deposit 
and  other 
Accounts 

o/ 
/o 

11-70 

1-99 

7-02 

1512 


British  Linen  Bank  

Union  Bank  of  Manchester  Limited     . . 
Anglo- Eg>-ptian  Bank  Limited   . . 
Advances  to  Customers  and  other  Accoimts  . 
Liability  for  Acceptances  and  Endorsements  . 
Bank  Premises  and  adjoining  Properties 


82,938,873 
3,632,589 
2,700,000 
1,687,643 
,  128,472,213 
5,404,053 
4,754,203 

£341,571,162 


26-55 

1-16 

•86 

•54 

41-13 


A\'ERAGE    WEEKLY   POSITION    OF    THE   LONDON    JOINT    CITY 
AND  MIDLAND  BANK,  LIMITED,  DURING  AUGUST,  19-22. 

LUBILITIES. 


Capital  Paid  up 

Reserve  Fund  . . 

Current,    Deposit  and   other   Accounts  (including 

Balance  of  Profit  and  Loss  Account).. 
Acceptances    and    Engagements    on    account    of 

Customers  . . 


Assets 

Coin,  Bank  and  Currency  Notes  and  Balances  with 
the  Bank  of  England     . . 

Balances  with,  and  Cheques  in  course  of  Collection 
on,  other  Banks  in  Gre«t  Britain  and  Ireland 

Money  at  Call  and  Short  Notice     . . 

Investments 

Bills  Discounted 

Advances  to  Customers  and  other  Accounts 

Liabilities  of  Customers  for  Acceptances  and  En- 
gagements 

Bank  Premises  at  Head  Office  and  Branches 

Shares  of  the  Belfast  Banking  Co.,  Ltd.,  and  The 
Clydesdale  Bank,  Ltd.    . . 

Shares  of  the  London  City  and  Slidland  Executor 
and  Trustee  Co.,  Ltd.    . . 


£ 
10,860.852 
10,860,852 

349,072,653 


£389,419,671 
£ 

Ratio  to 
Ciu-rent 
'Deposit 
and  other 
Accounts 
% 

52,541,055 

15.0 

9.241,545 

15,950,110 

64,831,012 

43,087,858 

176,625,663 

2.6 

4.6 

18.6 

12.3 

50.6 

18,6-25,314 
4,957,649 

3,259,465 

300,000 

£389,419,671 

..  „  „  ,     .  The    latest    combined    statement 

Reserve  ^Baifks.  °^  *^®  twelve  Federal  Reserve 
Banks  records  a  gain  of  §1,650,000 
toS3,063,-l:10,000  in  the  gold  holdings  during  the  week 
to  August  30.  The  movement,  ho\\ever,  does  not 
make  iq)  for  the  loss  during  the  preceding  fortnight. 
The  bill  portfolio  shows  an  exj)ansion  for  the  fourth 
week  in  succession,  and  now  stands  at  8576,080,000, 
including  §404,370,000  m  rediscomits  for  member 
banks.  On  August  31.  1921.  the  bill  holdings 
totalled       only       §305,452,000. 


The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

Sept.  Sept.    Aug.  Aug.  Aug.  Aug.  July 


8 


Call  Money 

Time  Money  (90  days  mixed  coU.)  . . 

Bank  Acceptances — 

Members,  eligible,  90  days 
Non-members,  eligible,  90  days   . . 
Ineligible,  90  days  . . 

Commercial  Acceptances,  90  days  . . 


1    25   18   10 

%   %   %   % 
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THE  COTTON  CROP  OUTLOOK. 

The  position  as  regards  the  American  cotton 
crop  continues  to  be  distinctly  unfavourable.  The 
latest  Bureau  report  places  the  condition  at  57.0, 
agamst  70.8  issued  in  August,  71.2  in  Julv  and 
69.6  in  June.  The  report  of  the  Weather  Bureau 
for  the  past  week  states  that  the  crop  has  continued 
to  deteriorate,  or  at  best  to  make  poor  progress. 
Some  good  progress  is  reported  from  a  few  localities. 
Temperatures  on  the  average  have  been  normal  in 
the  extreme  eastern  parts  of  the  belt.  It  has  been 
warm  in  the  central  belt,  and  excessively  warm  in 
the  north-\\estern  sections.  Light  to  moderate  rain 
has  fallen  in  the  eastern  Ijelt,  but  drought  has  con- 
tinued in  the  western  part.  Insects  have  been 
active  in  Texas,  and  there  is  much  complaint  of 
boll  weevils  in  the  eastern  belt.  Further,  deteriora- 
tion in  the  crojj  has  undoubtedly  occurred  since  the 
Government  estimate.  Drought  contmues  in  Olda- 
homa,  whilst  the  Atlantic  States — the  eastern  belt 
generally — are  still  experiencing  unwanted  moisture, 
which  is  favourable  to  boll  weevil  ravages.  A 
statement  issued  by  the  American  Department  of 
Agriculture  gives  some  indication  as  to  what  the 
boll  \veevil  is  costing  the  cotton-growers.  The  1921 
crop  was  reduced,  according  to  the  Department's 
estimate,  by  6,227,000  bales,  or  very  nearly  fifty 
per  cent.  The  value  thereby  lost  is  given  at 
§610,000,000.  This  is  by  far  the  greatest  destruction 
on  record.  Despite  the  poor  outlook  for  the  crop, 
the  market  on  this  side,  however,  continues  weak. 
This  is  partly  explained  by  the  absence  of  buying 
support  and  partly  by  the  influence  of  Southern 
hedge  selUng. 


REFINERY     PRODUCTION     OF     GOLD 

AND     SILVER     IN     THE     LINITED 

STATES  DURING  1921. 

The  Bureau  of  the  Mint,  with  the  co-ojieration  of 
the  Geological  Survey,  has  is.sued  the  following 
statement  of  the  final  estimate  of  refinery  firoduction 
of  gold  and  silver  in  the  L'nited  States  during  the 
calendar  j^ear  1921  : — 

Gold  Silver 

Oz.  Value  Oz 

S 
Alabama 
.Alaska 
Arizona 
California 
Colorado 
Georgia 
Idaho  .  . 
Illinois 
Maine  . . 
Michigan 
Mis.souri 
Montana 
Nevada 

New  Mexico  .  . 
North  Carolina 
Oregon 

Pennsylvania.  . 
Sonth  Dakota 
Teiuiessee 
Texas  . . 
Utah    .  . 
Virginia 
Washington    .  . 
Wyoming 
Philippines 

Total 

These  results  show  a  reduction  as  compared  with 
those  of  1920,  when  the  value  of  gold  production 
was  ,§51,986,900,  and  silver,  55,361,573  ounces. 
The  record  level  occurred  in  1912,  when  gold  pro- 
duction was  §101,035,700  and  silver  74,961,075 
ounces. 


4 

100 

4 

386,927 

7.998,500 

753,999 

160,498 

3,317.800 

2,519,200 

728,590 

15,061,300 

3,606,708 

3.55,459 

7,347,800 

6,310,694 

53 

1,100 

3 

26.229 

542.200 

7,200,319 

— 

— 

'    1,616 

9 

200 

. — 

— 

— 

316,551 

— 

— 

63,470 

83,476 

1,725,600 

9,677.020 

155,791 

3,220,500 

6,998.774 

9,824 

203.100 

579,374 

82 

1,700 

13 

39,454 

81.5.600 

5.3,118 

24 

.500 

1.707 

315. .550 

6,523,000 

111,670 

241 

5,000 

106,664 

116 

2,400 

548,827 

91,636 

1,894.300 

14,028,661 

29 

600 

8 

7,309 

151,100 

147,584 

— 

— 

65 

60,705 

1,2.54,900 

26,392 

2,422,096 

50,067,300 

53,052,441 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHKD  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most   favourable  terms. 

Edinburgh  :    35  St.  Andrew  Squaie. 
London :  5  Walbrook,  E.C.  4,  &  4  St.  James'  St.,  S.W.  1. 


BRITISH  EQUITABLE 

Assurance   Company,    Limited. 


ACCUMULATED  FUNDS  exceed 
SUBSCRIBED  CAPITAL    .  . 
PAID-UP  CAPITAL 


£1,648,900 

£300,000 

£34,500 


The  Company  transacts  the  following  classes  of  business  :  — 

LIFE,  FIRE,  ACCIDENT,  BURGLARY,  EMPLOYERS'  LIABILITY, 

MOTOR-CAR,   THIRD    PARTY,    AND    PLATE    GLASS. 

Write    for    particulars   of   the    New    Monthly    Premium    Policy 
n-ithout   Medical    Examination  to  the  Manager:  — 

1,  2    &  3    OLEEN    STREET   PL.\CE,   LONDON,   E.C.  4. 


Jn^unina  |Jj)te». 


THE   GUARDIAN  ASSURANCE    COMPANY, 
LIMITED. 

The  Guardian  was  established  in  1821,  and  the 
accounts  for  1921  thus  relate  to  the  hundredth 
year  of  the  Company's  working.  To  mark  the 
occasion  it  was  decided  to  pay  a  special  bonus  of 
2s.  on  each  Ordinary  share,  making,  with  the  normal 
dividend  of  6s.  per  share,  which  has  been  paid  for  each 
year  since  1917,  a  total  dividend  of  8s.  per  share 
(less  tax)  for  the  year.  The  subscribed  capital 
of  the  Guardian  consists  of  200,000  Five  per  Cent. 
Preference  shares  of  £4,  fully  paid,  400,000  Ordinary 
shares  of  £3  with  10s.  paid,  and,  in  addition,  an 
issue  was  made  in  1921  of  24,146  staff  shares  of 
10s.  each,  fully  paid.  The  staff  shares  received  for 
the  year  the  same  dividend  as  the  Ordinary  shares — 
namely,  8s.  per  share  (less  tax).  As  at  December  31 
last,  the  total  paid-up  capital  of  the  Company 
was  £1,012,073. 

Prices   of   the   Ordinary   shares   in   recent  years 
have  been  ;  — 


Highest 

Lowest 

£    s.  d. 

£    s.   d. 

1918    . . 

..663 

4  13     9 

1919    .. 

..      10     6     3 

5  16     3 

1920    .. 

..950 

4  12     6 

1921     .  . 

6     7     6 

4  15     0 

1922     .. 

6  14     6 
Present  price  about  £6. 

5     7     6 

The  Guardian  has  wide  interests,  having  branches 
in  Australia,  New  Zealand,  Canada,  and  South 
Africa,  and  as  holders  of  shares  has  the  controlling 
interest  of  the  folio  whig  companies  : — 

Guardian  Insurance  Company,  Limited,  of 
Canada  ; 

Rehance  Marine  Insurance  Company,  Limited, 
Liverpool  ; 

Scottish  Plate  Glass  Lisurance  Company,  Limited, 
Edinburgh,  with  which  is  incorporated  Cale- 
donian    Plate     Glass     Insurance     Company, 
Limited. 
At  one  time  the  Guardian  was  represented  in  the 
United  States,   but  it  was   decided  to   discontmue 
operations  in  that  coimtry. 

Life  Depai-tment. — During  the  year,  1,502  policies 
were  issued  for  gross  sums  assured  of  £1,370,100 
of  which  £121,644  was  reassured,  leaving  a  net 
new  business  of  £1,248,456.  With  the  exception  of 
the  two  years  1919  and  1920,  when  the  net  new  sums 


assured   were    over   £1,500,000,    this     constitutes    a 
record. 

At  the  last  quinquennial  valuation  made  as  at 
December  31,  1919,  provision  was  made  in  respect 
of  policies  then  in  force  for  future  expenses  of  over 
seventeen  per  cent,  of  the  premiums,  and  the  valua- 
tion itself  was  made  at  three  per  cent.  Actually, 
expenses  and  commission  in  1921  absorbed  only 
12.6  per  cent,  of  the  premiums,  whilst  the  rate  of 
interest  credited  to  the  life  department  was  at  the 
rate  of  £4  9s.  4d.  per  cent,  after  deduction  of  income 
tax,  so  that  there  is  a  good  margin  between  the 
actual  facts  and  the  valuation  assumptions  to  provide 
future  jorofits.  The  bonus  record  of  the  Guardian 
is  a  good  one,  and  for  many  years  prior  to  1919  the 
policy-holders'  share  of  the  profits  was  distributed 
according  to  a  system  which  resulted  in  reversionary 
bonuses  varying  with  the  age  at  entry  and  increasing 
wdtli  the  duration  of  the  assurance.  In  all  cases 
the  reversionary  bonus  was  more  than  £1  per  cent, 
per  annum  of  the  sum  assured.  Owing  to  depreci- 
ation a  bonus  of  reduced  amount  was  declared  as 
at  December  31,  1919,  and  in  the  circumstances  it 
was  considered  fairest  to  distribute  this  in  the  form 
of  a  uniform  reversionary  bonus  of  15s.  per  cent, 
of  the  sum  assured. 

During  1921  the  combined  life  funds  were  increased 
by  £238,963,  and  at  the  end  of  the  year  the  Guardian 
life  fund  amomited  to  £4,116,843  and  the  Westminster 
Life  closed  fmid  to  £449,647. 

It  is  stated  that  the  claims  in  1921,  both  in  number 
and  amount,  were  below  the  expectation,  and  there 
has   been   a   substantial   profit   from   this   source. 

Fire  Department. — The  year's  trading  resulted 
in  a  profit  of  £115,313,  representing  about  11.4  per 
cent,  of  the  premiums  which,  in  the  circumstances, 
is  a  very  satisfactory  profit.  The  loss  ratio  for 
1921  was  54.3  per  cent,  as  compared  wdth  43.2  per 
cent,  in  1920,  but  a  great  part  of  the  increase  seems 
to  be  due  to  the  fall  of  £125,380  in  the  premium 
income.     Expenses   of   management   increased  : —    , 

%  of  %  of  %  o£ 

1919       Pre-  1920       Pre-  1921  Pre- 

£       miums  £       niiums  £  miums 

Premiums            ..           ..   1,022,124    —  1,139,114    —  1,013,734  — 

Claims 468,504    45-8  492,413    43-2  5.50,110  54-3 

Commission        ..           ..       159,664    15-6  187,675    16-5  167,816  16-6 

Expenses             .  .           .  .       222,834    21-8  235,630    20-7  243,095  24-0 
Adjustment    in    reserve 
of  50%  for  unexpired 

risks -t- 114,716    —  -f  .18.538    —  —62,600  — 

Trading  profit   . .         . .        66,406     5-5  164,858   14-5  115,313  11-4 

Accident  Department. — In  1920  the  premium 
income  of  this  department  consisted  of  £32,817 
personal  accident,  £189,793  emploj'ers'  liability,  and 
£281,196  miscellaneous,  making  a  total  of  £503,806 
as  compared  with  a  total  of  £519,566  in  the  following 
year.  The  employers'  Uabihty  branch  has,  in  com- 
mon with  the  experience  of  other  offices,  proved  the 
most  profitable,  and  in  1919  and  1920  provided 
the  bulk  of  the  profit  from  the  combined  accident 
business.  The  claim  experience  in  1921  seems  to 
have  been  considerably  more  favourable  than  usual, 
and  the  year's  trading  of  the  whole  accident  depart- 
ment resulted  in  a  profit  of  £75,315  or  14.5  per  cent, 
of   the   premiums  : — 

%  of  %  of  %  of 

1919     Pre-  1920     Pre-  1921  Pre- 

£      miums  £       miums  £  niirnns 

Premiums            .  .           .  .       382.856    —  503.806   —  519,566  — 

Claims 176,213    460  226,153    44-9  228,873  44-1 

Commission        .  .           .  .         58,501    15-3  73,397    14-6  77,738  15-0 

Expenses            . .          . .        85,066   22-2  114,241    22-7  132,440  25-5 
Adjustment    in    reserve 
of  45%  for  unexpired 

rislcs                 . .           .  ,         29,254    —  56,515    —  5,200  — 

Trading  profit    .  .           . .         33,822      8-8  33,600      6-6  75,315  14-5 

Marine  Department. — The  sum  of  £35,480  has 
been  transferred  to  suspense  account  to  close  1920. 
Premiums  in  1920  were  £259,643,  and  of  these  first 
and  second  j'cars'  settlements  and  expenses  absorbed 
£219,072.  After  the  transfer  to  suspense  account 
there  thus  remains  a  balance  of  £5,091  as  estimated 
profit.  In  1921  premium  receipts  were  considerably 
reduced,  and  first-year's  settlements  have  absorbed 
a  shghtly  lower  proportion  of  the  premiums.  On 
the  other  hand,  expenses,  although  little  higher  than 
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in  1920,  represent  a  considerably  increased  proportion 
of  the  premiums. 


Premiums 
Expenses 

Settlements  first  year  . . 
„  second  year 

subsequent 
years  . . 
Balance  of  Account 


%of 

1919      Pre- 

£      miums 

233.080  — 

22,339      9-6 

44,937    19-3 

109,186    46-8 

34,608     14-8 
22,010      9-5 


%  of  "„  of 

1920       Pre-  1921  Pre- 

£       miums  £  miunis 

259,643   —  153,679      — 

23,744      9-1  24,426       15-9 

55,16*  21-2  30,538       19-9 
140,160    540 


t*  Profit  and  Loss. — The  total  estimated  trading 
profit  for  the  year  is  £214,344  as  compared  with 
£240,801  in  1920.  Taxes  absorbed  a  larger  amount 
than  usual,  and  after  allowing  for  these  and  for 
interest  receipts,  etc.,  the  total  available  surplus 
for  the  year  is  £209,616.  Of  this  £146.755  is  required 
for  di\-idends,  £10,000  transferred  to  Staff  Fund, 
and  the  balance  of  £52,861  is  carried  forward. 


1919 

1920 

1921 

£ 

£ 

£ 

Trading  Profit  or  Loss- 

Fire         

,  .       56.406 

164,858 

115,313 

Accident,  Burglary  and  (joncral 

. .       33,822 

33,500 

75,315 

Transfer  from  Marine  .Account 

. .       15,505 

39,751 

15,446 

Proportion  of  Life  Profits 

8,270 

8,692 

8,270 

C^ipital  Redemption 

. .     —4,975 

— 

— 

Total  Trading  Profit         

.  .      109,028 

246,801 

214,344 

Interest 

. .      117,783 

120,136 

117,740 

Taxes  and  Miscellaneous  Expenses 

49,631 

51,024 

119,333 

To    Investment    ileserve,    Depreciation,    L 

X- 

change,  etc. 

. .       87,819 
. .       89,861 

240,300 
75,613 

3,135 

Available  Surplus  for  year 

209,616 

Allocation  of  Profit — 

Dividends 

. .      112,000 

112,000 

146,755 

Pension  Fund     . . 

10,000 

10,000 

10,000 

Carried  Forward 

..   —32,639 

—46,387 

+  52,861 

Excluding  the  capital  and  the  life,  marine,  capital 
redemption  funds,  investment  reserve  and  outstanding 
UabiUties,  etc.,  the  reserves  carried  forward  at  the 
end  of  the  past  three  years  have  been  : — 


Fire  Fund 

-Occident,  Burglary  and  General  Fund 
Balance   in   Profit   and    Loss   (after   pro- 
vision for  Dividend) 
Shareholders' Life  Profit  Account  .. 


Premium  Income  in  Fire  and  Accident, 
Burglary  and  General  Accounts 


1919  1920  1921 

£  £  £ 

1,056,070  1,130,594  1,126,451 

288,466  338,413  353,134 


193,553 
33,080 


137,746 
24,811 


122,630 
16,540 


1,571,169  1,631,564  1,618,755 
1,401,979  1,642,920  1,533,300 


The    total     assets     in    the    balance     sheet    on 
December  31,  1921,  amounted  to  £9,675,890. 


Tata  Iron  and  Steel. — As  the  new  Ordinary 
and  Deferred  shares  are  not  entitled  to  any  share 
of  the  profits  earned  up  to  June  30,  1921,  the  directors 
of  the  Tata  Iron  and  Steel  Company  have  considered 
it  desirable  to  draw  up  two  profit  and  loss  accounts. 
The  3  months  ended  June  30, 1921,  show  a  net  profit 
of  Rs.23,49,993,  which  is  increased  to  Rs.27,04,687 
on  adding  the  Rs, 3,54,693  brought  forward.  The 
managing  agents  having  foregone  their  commission 
for  the  3  months  a  further  sum  of  Rs. 1,10, 699  is 
available,  making  the  total  of  Rs. 28, 15, 386.  The 
sum  of  Rs. 19,00,000  is  placed  to  depreciation  fund 
account  and  Rs. 2, 12, 261  is  prowled  by  income  tax. 
The  accounts  for  the  ensuing  9  months  show  net 
profits  of  Rs.64.S7 ,572.  Rs,26,00,000  is  placed 
to  depreciation  fund  account  and  Rs. 3,59,000  is 
provided  for  income  tax,  leaving  a  balance  of 
Rs, 35, 37 ,572.  It  is  proposed  to  pay  four  per  cent,  on 
the  Ordinary  shares.  No  Ordinarj'  dividend  was 
suggested  in  the  report,  but  the  directors  agreed  to 
a  pajTuent  of  four  per  cent,  at  the  general  meeting. 

Chartered  Bi.nk  of  India,  .^vstralia  and  China.- .\t  a  meet- 
ing of  the  Court  of  Directors  of  the  Chartered  Bank  of  India, 
Australia  and  China,  held  on  Wednesday  last,  it  was  decided 
to  declare  an  interim  dividend  for  the  half  year  ended 
June  30,  1922,  at  the  rate  of  14  per  cent,  per  annum  free  of 
income  tax,  payable  on  and  after  Wednesday,  the  13th  inst. 

National  Bank  of  India,  Limited. — kn  interim  dividend  for 
the  half-year  endetl  June  30  last,  at  the  rate  of  20  per  cent, 
per  annum,  free  of  tax,  has  heen  declared,  payable  on  the 
19th  inst.  The  dividend  for  the  corresponding  period  of  last 
year  was  the  same. 

Monthly  Ret-icw  of  the  London  Joint  City  and  Midland 
Bank,  Ltd.  The  August  number  contains  an  article  on 
"  Debts  after  the  Napoleonic  Wars." 


DOUBLE   BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum    Income   Tax   Rebate   and   Provision   for 
Death  Duties. 


Apply  for  New  E.\planatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    Mn.DRED'S    HOUSE,    POULTRY,    E.C.  2. 

Founded  I84S. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  oi  Fire  and  .Accident  Business. 
Chief  Omce  :  St,  Mildred's  House,  Poultry,  London.  E.C.  2. 


Head  Offices^     Liverpool   and   London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,   LIMITED. 

Head  Office : 

24/5/6    CORNHILL,    LONDON,    E.C.  3. 
Total  Assets  (including  Life  Funds)— £44,399,515. 


O^ammerdaL 


WATER-POWER. 


ITS    ECONOMIC    POSSIBILITIES. 

The  shortage  of  power  felt  by  many  countries, 
especially  during  the  later  years  of  the  Great  War,  has 
directed  attention  everywhere  to  the  development  of 
water-power  resources.  An  added  interest  is  lent 
to  the  exploitation  of  alternative  sources  of  power 
by  the  scarcity  and  high  price  of  both  coal  and  petro- 
leum. The  latter,  indeed,  is  not  used  to  anything 
like  the  same  extent  as  coal  for  power  development, 
but  it  is  possible  that  large,  internal  combustion, 
stationary  engines  of  the  Diesel  and  semi-Diesel 
type  may  be  widely  employed  for  power  generation 
in  the  future.  In  water-power  schemes  turbines 
have  displaced  the  old  wheels,  and  the  advantage  of 
the  former  lies  in  their  capacity  to  produce  anything 
from  the  smallest  to  the  largest  powers.  Switzerland 
is  the  classic  example  of  a  country  with  small  power 
plants  utilising  water,  there  being  over  C,000  of  these 
in  1914  with  an  average  of  six  horse-power  each. 
At  the  other  end  of  the  scale  is  Canada  with  the 
Niagara  and  other  mammoth  installations.  This 
return  to  water-power  is  in  a  sense  putting  back  the 
clock  of  history,  its  supersession  by  coal  being  one  of 
the  features  of  the  industrial  revolution.  The  return 
has  been  made  po.ssible  only  by  the  development  of 
high  voltage  electric  transmission,  which  enables 
power  from  a  single  centre  to  be  radiated  over  a  wide 
area.  There  are,  of  course,  limits,  both  economic  and 
physical,  to  the  method  of  transmission.  Not  only 
are  the  necessary  lines  expensive,  but  much  current 
is  lost  over  long  distances.  These  considerations  are 
sometimes  outweighed  by  other  factors.  In  Germany, 
for  example,  before  the  War  the  proportion  of  the 
available  water-power  developed  was  greater  than 
in  any  other  country  in  the  world.  The  heavy 
expenditure  involved  was  considered  to  be  offset  by 
the  pohtical  and  other  advantages  gained,  and  would, 
apart  from  these  considerations,  probably  not  have 
been  undertaken  at  all.  So  also  there  are  at  present 
many  countries  which,  suffering  from  depreciated 
exchanges  or  desirous  of  consohdating  their  position 
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from  the  point  of  view  of  natiorical  security,  want  to 
lessen  their  dependence  on  foreign  fuel  supplies. 
France  is  a  case  in  point.  Before  the  war  she 
imported  amiually  more  coal  than  any  other  country, 
but  experience  since  then  has  shown  the  undesir- 
abihty  of  tliis  dependence.  In  the  mountain  S3^stems 
of  the  Alps,  Pyrenees,  Jura  and  Vosges  there  is  a 
potential  supply  of  hydro -electric  power.  A  project 
for  utihsing  the  Rhone  for  navigation  and  irrigation, 
as  well  as  for  power  development,  has  been  approved 
by  the  French  Chamber.  One  of  the  difficulties 
experienced  there,  and  one  that  is  in  evidence  just 
now  in  almost  every  country,  is  that  the  great  demand 
for  power  characteristic  of  the  war  period  has  fallen 
sharply  away  owing  to  the  trade  depression.  Liquiry 
for  hydro-electric  energy  will  not  spring  up  on  a  large 
scale  until  trade  revives,  but  so  long  a  time  must 
elapse  before  schemes  for  developing  this  energy 
come  to  fruition  that  preparations  to  meet  the  demand 
must  be  undertaken  well  in  advance. 

An  obstacle  in  the  way  of  big  schemes  is  the 
magnitude  of  the  outlay  involved.  The  possibility 
of  attracting  capital  into  hydro-electric  development 
is,  of  course,  primarily  dependent  on  the  rate  of 
interest  which  may  be  earned,  but  having  obtained 
capital  the  chief  difficulty,  from  the  financial  stand- 
point, may  be  said  to  be  overcome.  Working  costs 
and  charges  for  suppHes  are  insignificant  in  a  water- 
power  plant  as  compared  with  a  steam  plant.  In  the 
latter  the  cost  of  coal  always  figures  as  a  considerable 
item,  and  supphes  are,  moreover,  liable  to  interrup- 
tion for  a  variety  of  reasons.  Trouble  in  the  coal- 
miiiing  industry  has  become  more  or  less  chronic  in 
the  chief  coal-producing  countries.  The  extreme 
variabihty  of  coal  prices  is  familiar  to  all,  and  water 
has  the  advantage  that  it  may  be  had  verj^  cheaply, 
and  frequently  for  nothing  at  all. 

Amongst  countries  which,  though  endowed  with 
considerable  resources  in  the  way  of  water-power,  are 
large  importers  of  coal  may  be  reckoned,  in  addition 
to  France,  Italj',  Sweden,  Norway,  Spain  and  Canada. 
In  practically  all  these  countries  the  utilisation  of 
water  for  power  development  made  great  strides 
during  and  after  the  war.  Railway  electrification  is 
in  progress  on  a  large  scale  in  Italy,  and  along  the 
Alps  and  the  Apennines  are  many  promising  water- 
sites.  The  resources  of  Italy  at  ordinarj'  low  flow  are 
estimated  by  the  United  States  Geological  Survey  in 
its  report  on  the  water-powers  of  the  world  at 
3.8  milhon  horse-power.  In  the  Scandinavian 
peninsula  upwards  of  seventy  per  cent,  of  the  total 
power  developed  for  industrial  and  other  purposes 
comes  from  water.  Some  power  is  in  fact  exported, 
Denmark  receiving  from  Sweden  by  submarine  cable 
a  supply  of  electricity.  Despite  this  large  develop- 
ment millions  of  horse-power  are  still  running  to 
waste  in  Norway  and  Sweden.  The  Alpine  region 
helps,  of  course,  to  endow  Switzerland  very  richly 
with  promising  sites,  and,  though  it  is  a  small  country, 
no  less  than  two  million  horse-power  are  available  if 
the  flow  were  equalised  by  storage. 


COTTON  GROWING  IN  TROPICAL 
AFRICA. — II. 

In  the  concluding  paragraph  of  our  former  article  on 
this  subject,  after  excluding  for  various  reasons  jvhich 
we  specified  those  parts  of  the  British  Empire  which 
already  produce  considerable  quantities  of  cotton,  we 
said  that  there  remains  our  immense  possessions  in 
equatorial  Africa.  This,  of  course,  is  true,  but  it 
is  a  truth  that  needs  a  good  deal  of  explaining  before 
it  will  be  readily  understood,  as  we  shall  endeavour 
to  show.  The  whole  area  potentially  available — 
meaning  by  that  term  available  if  the  growth  of 
cotton  at  any  price  and  on  any  terms  was  the  sole 
consideration — cannot  be  less  than  a  miUion  square 
miles.  The  population  can  hardly  be  less  than 
between  fifty  and  sixty  milhon  souls.  AVlien,  how- 
ever, one  comes  to  examine  the  facts  of  the  case  it 


resolves  itself  practically  into  an  area  of  about  fovir 
hundred  thousand  square  miles,  with  a  population 
which  cannot  be  estimated  at  more  than  twenty 
milhons  of  natives.  The  more  one  examines  the 
question,  the  more  one  sees  that  it  bristles  with 
difficulties  ;  nevertheless  a  solution  has  got  to  be  found. 
Either  cotton-growing  within  the  tropical  and  sub- 
tropical regions  of  the  British  Empire  is  practical, 
or  the  idea  had  better  be  abandoned.  As  we  said 
recently,  a  great  Association  has  been  engaged  for 
twenty  years  now  in  endeavouring  to  solve  the 
question  of  whether  or  no  it  is  practical  to  grow 
cotton  within  the  British  Empire.  That  it  can  be 
done  the  Association  has  showii  conclusively.  The 
Association  from  time  to  time  has  received  a  measure 
of  assistance  from  Government,  rendered  in  that 
pecuhar  way  which  only  Governments  are  capable 
of  rendering  assistance ;  the  fact  remains,  as  we 
pointed  out,  that  twenty  j'ears'  work,  and  good  work 
at  that,  has  produced  strangely  little  practical 
result.  There  has  been  collected  by  the  Association 
a  great  mass  of  information  which  is  available  for 
those  capable  of  using  it,  but,  as  we  said  in  our  recent 
article,  so  far  as  solving  the  question  of  reheving 
Lancashire  from  its  dependence  upon  a  foreign 
source  of  supplies  of  its  raw  material — and  a  foreign 
source  which,  if  we  are  to  judge  by  the  experience  of 
the  last  fifteen  years,  cannot  increase  its  supplies 
bej'ond  a  certain  apparently  fixed  ratio  without 
extravagantly  increasmg  the  cost  as  each  fresh  unit 
is  produced,  hardly  any  progress  has  been  made. 

Is  the  prospect  of  growing  cotton  within  the  British 
Empire  a  practical  question  or  an  idle  dream  ?  After 
all,  a  WTiter  or  speaker  can  only  theorise  :  the  actual 
answer  to  any  question  can  only  be  forthcoming 
when  the  practical  man  does  or  fails  to  do  the  work. 
All  we  can  do  is  to  show  our  reasons  for  thinking 
that  the  problem  is  susceptible  of  solution.  That  it 
has  not  so  far  been  solved  in  even  a  modest  sense  of 
that  term  is  evident.  At  present  our  two  great 
sources  of  supply  within  the  Empire  are  India  and 
Egjjpt.  For  reasons  which  we  explained  in  a  former 
article,  little  is  to  be  hoped  from  Indian  cotton. 
Like  the  Egyptian,  it  is  a  native  industry.  Attempts 
to  grow  it  upon  plantation  lines  have  not  been  a 
success.  \ATiile  the  natives  of  Egypt  produce  some 
of  the  finest  cotton  in  the  world,  the  natives  of 
India  either  cannot  or  will  not  produce  a  cotton 
capable  of  competing  with  that  which  we  obtain 
from  the  Southern  States  of  North  America.  Egypt, 
as  we  have  said,  produces  some  of  the  finest  cotton 
in  the  world,  but  for  our  purpose  it  is  neither  adequate 
in  quantity  nor  sufficiently  low-priced  to  compete 
with  Supplies  which  we  are  able  to  obtain  elsewhere. 
If  we  were  whoUy  dependent  upon  Egyptian  supphes, 
it  is  manifest  that  the  production  would  be  inadequate 
and  the  cost  extravagant.  Moreover,  for  reasons 
which  we  have  not  space  to  enter  into  here,  it  is 
exceedingly  doubtful  if  either  Egj-pt  or  the  Soudan 
can  grow  cotton  in  such  quantities  as  to  supply  the 
needs  of  the  European  market  without  unduly 
injuring  other  industries  of  the  Sultan's  kingdom. 

Cotton,  in  the  vast  region  which  stretches  north 
of  the  Zambesi  to  the  great  lakes,  and  from  the  Gold 
Coast  to  far  Uganda,  is,  if  not  actually  an  indigenous 
product,  a  fibre  which  has  been  grown  from  time 
iinmemorial.  The  great  market  of  Kano,  in  the  far 
interior,  was  and  still  is  the  centre  of  a  native  industry, 
conducted  very  much  on  the  lines  that  our  industries 
in  Europe  were  conducted  before  the  introduction 
of  the  factory  system,  towards  the  end  of  the  seven- 
teenth century.  Wiile  it  is  probable  that  all  the 
efforts  of  official  and  non-official  Europeans  have  not 
succeeded  in  obtaining  50,000  bales  in  any  one  year 
in  the  form  of  exports  to  Europe  from  Central  Africa, 
the  native  industrj^  continues,  as  it  always  has  done, 
to  supply  native  needs.  Of  course,  it  is  not  possible 
to  say  with  any  degree  of  accuracy  the  amount  of 
cotton  produced  in  these  vast  regions  and  consumed 
by  the  natives  themselves.  It  is  grown  upon  lines 
totally  different  from  those  practised  on  the  plan- 
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tations  of  the  United  States.  It  was  probably  as 
great  an  industry  before  either  of  the  Americas  were 
discovered  by  Cohirabiis  as  it  is  to-day.  As  we  have 
said,  it  is  a  native  industry,  carried  on  to  a  large 
extent  with  the  methods  with  which  we  were  familiar 
in  the  pre-factory  period. 

Estimates  have  been  made  of  the  total  amount 
of  the  crop  by  various  bodies,  since  such  interest  has 
been  taken  in  the  increase  of  our  cotton  suppUes. 
The  more  competent  the  authority,  naturally  the 
more  careful  he  is  to  guard  against  the  assumption 
that  such  estimates  are  really  reliable  for  forming 
an  opinion.  As  far  as  we  can  make  out  the  best 
opinion  is  that  Central  Africa  produces  something 
hke  one  million  bales.  Of  course,  these  figures  must 
be  taken  as  an  estimate  for  which  we  make  ourselves 
in  no  way  responsible,  which  we  have  obtained  from 
those  who  have  studied  the  question,  and  do  not 
pretend  to  say  to  what  extent  such  estimates  may  or 
may  not  be  acciu-ate.  The  African  bale  of  commerce 
which  the  exporter  Imows  as  a  bale  of  400  lb.,  as 
distinct  from  the  500-lb.  bale  of  the  United  vStates, 
is  not  necessarily  the  native  bale ;  we  do  not  profess 
to  know  what  its  weight  is.  Suffice  it  to  say  that 
the  cotton  produced,  although  totally  different  from 
the  cotton  to  which  our  Lancashire  mills  are  accus- 
tomed and  apparently  shorter  in  staple  than  would 
be  desirable,  make  eloths  spun  by  the  women  in  the 
homes  of  the  people  more  durable  and  in  many 
instances  superior  to  the  factory  article  with  which 
we  are  acquainted,  and  which  at  any  rate  have 
commanded  the  approbation  and  have  been  greatly 
admired  by  European  travellers  in  these  parts  of 
Africa  during  a  period  extending  over  six  centuries. 

It  wiU  be  seen,  therefore,  that  in  dealing  with 
cotton  in  Central  Africa  we  are  not  dealini'  with 
absolute  savages  who  have  never  seen  cotton  and  do 
not  know  what  it  is  like,  but,  on  the  contrary,  we 
are  dealing  with  a  people  who  grew  cotton,  who  wove 
cotton  fabrics,  and  wore  cotton  garments  some 
centuries  before  our  own  ancestors  were  acquainted 
with  the  existence  of  cotton.  We  come  to  another 
difficulty.  We  have  said  that  although  the  area 
potentially  capable  of  growing  cotton  is  so  extensive 
it  is  very  doubtful  if  half  a  million  square  miles  are 
really  available  in  any  economic  sense  of  the  term 
with  our  present  restricted  knowledge  of  the  subject ; 
moreover,  the  available  population  is  by  no  means 
large,  if  we  consider  the  area  to  be  covered.  It  has 
to  be  remembered  that  if  we  measure  population  on 
the  African  Continent  as  we  do  measure  population 
in  Eurojje  and  Asia  the  Dark  Continent  is  very  thinly 
peopled.  AVe  have  endeavoured  to  show  that  over 
a  very  large  area  these  people  are  well  acquainted 
with  cotton,  but  naturally  they  have  their  own 
notions  as  to  how  it  should  be  grown,  which  might 
conflict  with  the  notions  of  those  who  desire  to 
prepare  it  as  a  product  to  be  consumed  in  the  fac- 
tories of  Lancashire.  Another  difficulty  is  the 
competing  industries.  Possibly  the  time  has  hardly 
come  for  anyone  to  make  a  comprehensive  study  of 
the  economic  potentiahties  of  Central  Africa,  but 
that  they  are  enormous  is  evident  to  anyone  who 
will  mal:e  a  reasonable  careful  study  of  the  subject 
upon  data  actually  available  and,  indeed,  readily 
accessible.  Cotton-growing  was  tried  in  the  Gold 
Coast  Colony,  but  the  Gold  Coast  native  promptly 
showed  that  he  could  do  far  better  from  his  own 
point  of  view  by  growing  cocoa  ;  in  the  result  the 
Gold  Coast  is  the  principal  source  of  supply  for  cocoa 
in  the  British  Empire.  Even  in  the  comparatively 
restricted  area  we  have  mentioned  the  prospective 
cotton  planter  will  have  to  encounter  comiJetition 
from  at  least  one  well-established  and  prosperous 
industry  ;  over  a  large  part  of  the  area  we  have 
explained  as  available  for  the  growth  of  cotton  there 
is  already  established  a  palm  oil  industry.  Whether 
it  will  be  possible  to  attract  labour  to  any  extent 
from  the  palm  oil  industry  is  a  question  on  which 
those  whom  we  may  regard  as  competent  authorities 
differ  widely. 


fntrttstrial  Cnmpanm* 


THE  UNITED  INDIGO  AND 

CHEMICAL  CO., 

LTD. 

Issued  Share  Capital : 
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r-Dlv-, 

^Dividend-, 

tions 

forward 

£               £ 

£       % 

£        % 
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15,000     20 

4,000     20 

2.651 

25,157 

1917     .  .    46,867      24,000 

15,000     20 

4,000     20 
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1918     .  .    52,400      28,000 

15,000     20 

4,000     20 

2.920 

29,055 

1919     ..    50,271      14.000 

15,000     20 

4,000     20* 

3.002 

43,325t 

1920     .  .    65,922      27,000 

16,875     12 

9,249     12i 

1,081 

11,716 

1921     .  .    29,339        2,392 

18,750     12 

10,937     12J 

— 

8,975 

1922     .  .    29,644           — 

18,750     12 

10,937     12* 

— 

8,931 

♦And  capitalised  bonus  of  50" 


tCapitalised  under  bonus  sclieme. 


This  Company,  which  had  been  exceedingly 
unfortunate  in  its  pre-war  operations,  enjoyed 
remarkable  prosperity  during  the  period  between 
1915  and  1920.  It  \\'as,  however,  comiJelled  to  hand 
over  about  half  of  its  total  net  profits  in  i^ayment  of 
excess  profits  duty,  so  that  the  Inland  Revenue 
rather  than  the  Company  suffered  when  the  trade 
depression  brought  about  a  shrinkage  of  over  fifty 
per  cent,  in  earnings  in  1920-21.  The  removal  of 
the  E.P.D.  has  supplied  a  much-needed  incentive  to 
enterprise,  but  the  directors  have  had  to  contend 
against  such  serious  trade  difficulties  that,  compared 
with  1920-21,  the  available  profits  for  the  twelve 
months  to  June  30,  1922,  have  shown  an  increase  of 
only  £2,697  at  £29,644.  As  shown  in  the  above  table, 
the  dividend  poUcy  is  again  remarkably  liberal,  the 
distribution  on  both  the  Preference  and  Ordinary 
shares  being  maintained  at  12|-  per  cent.,  partly  at 
the  expense  of  the  balance  brought  forward  from 
the  previous  year. 

A  detailed  analysis  of  the  last  two  balance  sheets 
is  set  out  in  the  following  table  : — 


LIABILITIES. 

ASS] 

3TS. 

1921 

1922 

1921 

1922 

£ 

£ 

£ 

£ 

Share  Capital    . .    237,600 

237.500 

Fixed  Assets 

and 

Creditors           . .      86,527 

86,323 

Goodwill 

45,308 

44,590 

Carried  forward          8,975 

8,931 

stocks 

72,588 

53,203 

Debtors   . . 

57,349 

61,671 

Investments 

19,689 

25,345 

Cash 

138,068 

147,945 

333,002   332,754 


333,002   332,754 


It  should  be  noted  that  the  assets  and  liabiUties  of 
the  various  subsidiaries  are  embodied  in  the  above 
statement  just  as  their  aggregate  net  profits  are 
included  in  those  of  the  parent  Company.  There  is 
nothing  to  show  on  what  basis  stocks  have  been 
valued,  but  the  investments,  which  are  entirely 
represented  by  Government  securities,  are  taken  at 
cost,  or  about  £3,500  below  present  market  values. 
The  reduction  in  stocks  has  placed  the  Company  in 
possession  of  hquid  assets  which  are  far  in  excess 
of  its  current  requirements,  and  it  would  be  preferable 
that  its  surplus  resources  should  take  the  form  of 
readily  realisable  securities,  rather  than  of  cash  on 
which  the  bank  interest  allowed  is  comparatively 
trifling.  It  will  be  seen  that  though  a  certain 
undisclosed  valuation  is  included  for  goodwill,  there 
are  no  reserves  for  general  purposes  or  for  dividend 
equahsation.  The  undivided  profits  do  not  exceed 
£8,931,  but  it  may  be  recalled  that  the  "  carry- 
forward "  of  £43,325  was  capitalised  in  1920  to  allow 
of  a  scrip  bonus  of  fifty  per  cent. 

The  outlook  for  the  current  year  is  rather  uncertain, 
but  if  the  past  year's  record  is  to  be  taken  as  any 
criterion  it  may  be  considered  unhkely  that  net 
profits  wiU  fall  below  £30,000.  The  indigo  and 
colour  business  should  benefit  by  the  increased 
activity  in  the  textile  industry,  and  a  large  measure 
of  protection  is,  of  course,  provided  by  the  Dyestuffs 
(Import  Regulation)  Act.  The  trade  in  which  the 
Company  is  engaged  is  very  well  organised  and  does 
not  appear  to  be  subject  to  keen  competition. 

The   following   table   shows   current   prices    and 
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yields  of  the  different  issues,  together  with  the 
highest  and  lowest  prices  since  the  end  of  1920  : — 

^ 1921 ^         , 1922 1  Current  Yield 

H.  L.  H.  L.         Price       % 

Ordinarv  (3/4)    . .       3/8i       2;7i  6/-         3/2i       4,'t!*      9  5 

5%  Pref.  (12/6)    .  .      12/5i      10/9  16/3        12/4i  15/7**     10 

*  Ex  dividend. 

The  Preference  shares  are  entitled  to  a  cumulative 
dividend  of  five  per  cent,  and  to  rank  pari  passu 
with  the  Ordinary  after  payment  of  a  dividend  of 
five  per  cent,  on  the  latter,  to  priority  for  capital 
and  to  further  participation  after  repayment  of  the 
Ordinary  shares.  It  is  therefore  anomalous  that  the 
Ordinary  should  give  the  smaller  yield.  The 
Preference  shares  appear  to  be  a  fairly  attractive 
purchase  at  the  present  price. 


WALTER  SCOTT,  LIMITED. 

Issued  Share  Capital :  £575,000  in  300,000  61  °o  Cumulative 
Preference  Shares  and  275,000  Ordinary  Shares  o!  £1, 
{ully  paid.     4  °„  Mortgage  Debenture  Stock  :   £400,000. 


To  Deprc 

Tear 

elation. 

to 

Balance 

Deb.     Reserve, 

Fret. 

Ordinary 

Written   Carried 

June 

Profit 

Interest      etc. 

Div. 

r-  Dlv.-^ 

Off     Forward 

30 

£ 

£             £ 

£ 

£         % 

£               £ 

1919  . 

116,966 

12,000      27,531 

18,000 

34,375      12* 

30,000      11,949 

1920. 

117,111 

12.000      27,531 

18,000 

34,375      12i 

22,274      14,880 

1921  . 

.      80,103' 

12,000      32,531 

18,000 

20,625        7  J 

—          10,827 

1922. 

10,920t 

12,000        7,531 

— 

—           — 

—            2,225 

•  Including  £35,595  over-reserved  for  taxation  in  pre\ious  years,    t  Aiter 
adjustment  of  taxation. 

Though  the  operations  of  this  Tyneside  firm  of 
iron  and  steel  manufacturers  were  not  seriously 
restricted  by  industrial  disputes  during  the  year  to 
June  30  last,  the  accounts  nevertheless  show  much 
more  unsatisfactory  results  than  in  1920-21.  The 
net  profit,  even  after  adjusting  taxation  reserves, 
amounted  to  not  more  than  £10,920,  as  compared 
with  £44,508  for  the  previous  year  and  £116,966  for 
1919-20.  In  the  iron  and  steel  departments  a  con- 
siderable loss  was  sustained  owing  to  the  fall  of 
over  fifty  per  cent,  in  production  and  the  deprecia- 
tion of  stocks,  and  a  deficit  was  also  sustained  on 
the  colheries,  though  these  were  fully  employed 
during  the  period  under  review.  The  by-product 
plant  alone  yielded  a  profit,  and  this,  together  with 
the  adjustment  of  taxation  reserves,  has  enabled 
the  Company  to  show  a  credit  balance  in  its  accounts. 
Debenture  interest  absorbs  £12,000,  and  as  a  balance 
of  only  £10,827  was  brought  in,  the  surplus  is  barely 
sufficient  to  cover  the  reserve  allocation  of  £7,531, 
which  has  to  be  made  under  the  Articles  of  Association. 

A  detailed  analysis  of  the  last  two  balance- 
sheets  is  attached  : — 

(June  30.) 


LIABILITIES. 

ASSETS. 

1921. 

1922. 

1921. 

1922. 

£ 

£ 

£ 

£ 

Share  Capital . . 

575.000 

575,000 

Fixed  Assets  . .  1,079.809 

1,127,554 

Deb.  Stock     . . 

300.000 

300,000 

Stocks          and 

Bank  Loan     ... 

90.617 

143,003 

Stores          . .      234,865 

251,516 

other  Creditors 

99,897 

158,212 

Investments    . .        89,487 

81,180 

General  Reserve 

246,447 

246,447 

Debtors            . .         95,227 

147,350 

Special  Reserve 

177,265 

183,797 

Cash     . .          . .              665 

1,084 

Carried  forward 

10,827 

2,225 

1,500,053  1,608,684 

1,500,053  1,608,684 

It  should  be  noted  that  the  general  reserve,  to 
which  no  transfer  has  been  made  this  year,  is  intended 
to  cover  depreciation.  The  investments  include 
shares  of  £44,956  in  freehold  farms  at  the  collieries 
and  holdings  in  the  Leeds  Phosphate  Works,  Ltd., 
the  book  value  being  presumably  the  basis  of  valua- 
tion used  in  each  case.  The  stores  are  also  taken  at 
book  value,  but  there  is  no  information  available 
as  to  the  basis  on  which  trading  stocks  are  entered. 
It  will  be  observed  that  in  consequence  of  the  heavy 
outlay  on  properties  during  the  past  two  years, 
the  liquid  assets  represented  by  debtors  and  cash 
now  cover  less  than  fifty  per  cent,  of  the  current 
liabihties. 

The  directors  state  the  trading  in  all  departments 
of  the  business  in  the  second  half  of  the  financial 
year  has  been  distinctly  more  favourable  than  in 
the  first  six  months  of  the  period.  Since  June 
last  the  Company's  position  has  doubtless  continued 
to  show  further  improvement,  and  the  outlook  may 
on  the  whole  be  considered  to  justify  the  expectation 


of  the  early  resumption  of  the  dividends  on  the 
Preference  shares,  which  are  in  arrear  since  June  30, 
1921.  These  shares  are  now  quoted  at  14/9, 
a  price  which  appears  to  be  unduly  low.  The 
Ordinary  shares  were  last  quoted  at  12/lOi.  j_j 


SHEFFIELD    STEEL    PRODUCTS,    LIMITED. 

There  have  recently  been  so  many  rumours 
regarding  the  position  of  this  Company,  that  the 
circular  sent  out  recently  by  its  directors  is  to 
be  welcomed,  though  it  is  not  of  a  very  reassuring 
character.  It  is  only  now  disclosed  that  of  the 
£500,000  Second  Debenture  stock  offered  in  April 
not  more  than  £175,000  was  subscribed.  This  was 
barely  sufficient  to  repay  the  indebtedness  on  the 
Second  Debentures  previously  held  by  the  bank, 
and  the  Company  has  consequently  been  short  of 
funds  to  clear  off  capital  commitments  and  finance 
trading  ojierations.  The  stringent  cash  position 
has  rendered  it  impossible  to  put  into  operation 
the  steel  plant,  and  has  also  prevented  the  acceptance 
of  orders  involving  long  credit.  The  directors 
mention,  however,  that  they  succeeded  last  week 
in  making  temporary  arrangements  for  the  provision 
of  additional  working  capital,  and  the  Company 
should  thus  be  enabled  to  derive  greater  advantage 
from  the  recent  improvement  in  trade  which  is 
stated  to  be  particularly  marked  in  the  cutlery  and 
plate  sections.  The  directors  have  decided  to  await 
the  result  of  the  investigation  which  the  auditors  are 
conducting  before  making  any  proposals  for  the 
permanent  financing  of  the  Company.  The  auditors' 
report  will  be  made  up  to  July  31  and  will  presumably 
deal  not  only  with  the  trading  results,  but  also  with 
the  valuation  of  the  principal  assets.  These  are 
mainly  comprised  of  land,  buildings,  plant  and 
machinery,  which,  on  December  31,  figured  at 
£2,256,120.  In  arriving  at  this  estimate,  the  valua- 
tion made  on  September  30,  1920,  has  been  taken 
as  the  basis,  additions  since  that  date  being  entered 
at  cost.  In  view  of  the  recent  slump  in  values 
this  item  will  clearly  have  to  be  written  down  heavily 
before  the  directors  can  consider  themselves  justified 
in  distributing  profits.  The  Ten  per  Cent.  Cumulative 
Preference  shares,  the  dividend  on  which  has  not 
been  paid  for  the  first  half  of  the  current  year,  have 
depreciated  by  nearly  fifty  per  cent,  since  March 
last,  the  present  quotation  being  10;'-.  The  lack 
of  confidence  in  the  undertaking  is  also  indicated 
by  the  current  price  of  79|  for  the  Eight  per  Cent. 
First  Mortgage  Debenture  stock. 


THORNTON'  BUTTERWORTH 


LABOUR    POLICY 

FALSE    AND    TRUE 
By    sir    LYNDEN    MACASSEY 

Sometime   Board   of   Trade   Arbitrator  in   Shipbuilding  and 
Engineering  Labour  disputes,  &c. 


THE  TIMES  says:— 

"  Among  his  manj-  public  services  Sir  Lynden 
Macassey  has  done  no  greater  than  in  preparing  this 
book.  It  is  at  once  a  guidebook,  a  work  of  reference, 
a  philosophic  analysis  of  the  industrial  problem  in  its 
relation  to  Labour,  and  a  statement  of  policy  for  the 
treatment  of  difficulties,  present  and  impending.  No 
recent  book  on  the  Labour  question  has  gone  so 
frankly  to  the  heart  of  things,  or  has  so  deserved  to 
be  read  by  all  classes." 

ALREADY    IN    ITS    5th    THOUSAND 

At  all  Booksellers.  7/6 

Complete  prospcrjux  post  free  from  the   PiililisJiers.  net 
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E.   AND   T.   PINK   AND    PLAISTOWE 
(PROPRIETARY),    LIMITED. 

Issued  Share  Capital  :  1900.000  in  400,000  6",,  (tax  free) 
Cumulative  Preference  Shares,  and  1500,000  Ordinary 
Shares  of  il. 


5% 

Debenture  Stock  : 

i;327,500. 

Year  to 

Net 

Deb.  Int. 

Prtf.  Div. 

Or.l 

To 

Carried 

June  30 

Income 

(tax-free) 

(tax-free) 

^Div.^ 

Reserve 

forward 

£ 

£ 

£ 

£        % 

£ 

£ 

1921» 

.      68,.'m 

22.809 

19,726t 

—      — 

— 

25,977 

1922 

14,762 

16,611 

6.000{ 

—       — 

— 

18.126 

•  Period  from  February  12,  19 

20,  to  June 

30,  1921. 

t  Dividend  to  Dec- 

ember  31, 

1920.      JDividenU  to 

March  31,  1921. 

This  Company  was  formed  at  the  height  of  the  post- 
War  boom  to  acquire  the  share  capital  of  the  jam, 
marmalade  and  confectionery  businesses  of  E.  and 
T.  Pink,  Limited,  and  Plaistowe  and  Company, 
Limited.  The  purchase  consideration  for  the  shares, 
including  freehold  properties  of  E.  and  T.  Pink, 
amounted  to  £1,145,000,  which  was  payable  as  to 
£645,000  in  cash  and  as  to  £500,000  in  Ordinary 
shares.  The  results  for  the  period  of  sixteen  months 
to  June  30,  1921,  fell  far  below  prospectus  anticipa- 
tions, the  net  income  being  only  £68,511,  or  an  average 
of  £51,383  per  annum,  compared  with  the  average 
profit  (after  charging  E.P.D.)  of  £166,200  earned 
by  the  two  subsidiaries  for  each  of  the  three  pre- 
ceding years.  For  the  twelve  months  to  June  30 
last  the  results  have  been  still  more  unsatisfactory, 
the  net  income  having  fallen  to  £14,762.  It  should, 
of  course,  be  borne  in  mind  tliat  the  accounts,  being 
those  of  a  holding  corporation,  do  not  embody  the 
results  of  the  subsicUaries,  investments  in  wliich 
constitute  almost  the  whole  of  the  assets.  The 
directors  mention  that  no  dividends  were  received 
during  the  year,  but  they  do  not  provide  any  indica- 
tion as  to  the  actual  trading  results  of  the  subsidiaries. 
The  Chairman  was  asked  to  give  particulars  in  this 
cormection,  but  refused  to  do  so  on  the  ground  that 
the  publication  of  information  would  be  of  value 
to  competitors.  Reticence  of  this  nature  can  only 
serve  to  create  a  bad  impression,  and  shareholders 
may  recall  that  it  was  not  observed  when  the  pro- 
spectus inviting  them  to  invest  in  the  concern  was 
issued  in  February,  1920.  It  has  been  decided, 
in  view  of  the  financial  position,  to  make  no  further 
distribution  on  the  Preference  shares  beyond  the 
quarterly  di^adend  to  March  31,  1921. 

Changes  in  the  balance-sheet  may  be  seen  from 
the  following  analysis  : — 


LIABILITIES. 

ASS 

ETS. 
Debtors 

June 

Issued        Sundry    Carried 

Invest- 

and          Issue 

30 

Capital*     Creditors  Forward 

Properties  ments 

Cash    Expenses 

£                    £            £ 

£                £ 

£             £ 

1921 

1,237,000     137,591     25,977 

171,169      975.000 

199.536      54,77-1 

1922 

1,227,411       37,769     18,126 

171.141      975,662 

82,501      54,002 

•  Including  Debentiu-c  stocli,  £337,000. 

The  fixed  assets,  comprised  of  freehold  properties, 
are  taken  at  costs,  as  are  the  investments,  which  are 
entirely  represented  by  holdings  in  subsidiary 
companies.  Advances  made  to  the  latter  amount 
to  £74,270  (net),  and  if  these  are  excluded  from  the 
liquid  assets,  there  remains  a  sum  of  only  £8,231  to 
meet  current  liabiUties  of  £37,769.  The  balance- 
sheet  provides  no  information  whatever  as  to  the 
aggregate  assets  and  habilities  of  the  subsidiaries, 
and  is  therefore  of  as  Uttle  value  to  the  investor  as 
the  revenue  statement,  which  is  dignified  with  the 
title  of  "  profit  and  loss  account." 

At  the  annual  meeting  of  the  Company  tha 
chairman  stated  that,  in  the  opinion  of  the  board, 
the  position  was  not  so  serious  as  to  necessitate  any 
reorganisation  of  capital.  The  fact  remains,  however, 
that  the  undertaking  was  capitahsed  on  the  basis 
of  inflated  values,  and  that  its  £1  Ordinary  and 
Preference  shares  have  depreciated  to  3s.  4|d.  and 
8s.  respectively.  It  is  pointed  out  that,  though  the 
directors  do  not  anticipate  any  further  decline  in 
the  value  of  stocks,  competition  has  driven  prices 
down  to  lower  levels  than  are  justified  by  the  fall 
in  costs  of  materials  and  wages.  The  recent  reduc- 
tion in  railway  rates  has  provided  a  much-needed 
rehef,  but  the  heavy  duty  on  sugar  continues  to 
impose  a  severe  handicap  on  preserve  manufacturers. 
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PLAYER'S 

Navy  Mixture 

"Vipe  'Perfect" 

IN    THREE    STRENGTHS 


While  Label. 


Mild 
and  Medium. 


10 
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2  PER 
OZ. 


1/- 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


I 

^     Br  nch  of  The  IrupiTial  Tobacco  Co.  (of  Great  Brila  n  and  Ireland),  Lid,      j 
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OURO  PRETO  GOLD  MINES  OF  BRAZIL. 


Issued  Capital :   Preference,  £32,648  in  £1  Shares  : 
£39,429  in  £1  Shares.     Total  £72,077. 

Value  of  Bullion 


Ordinary, 


Tons 

per 

ton —      Costs  in 

Worlving 

Capital 

Crushed 

At 

With       BrazU 

Front* 

Expenditure 

par 

Premium 

£ 

£ 

1919 

81,500 

29/5 

32/3        29/3 

8,835 

2,444 

1920 

82,100 

28/10 

38/2          34/5 

16,230 

7,887 

1921 

82,500 

27/7 

34/0          28/4 

23,490 

5,377 

1922— 

Jan-June 

43,400 

31/2 

33/2            — 

— 

— 

July      . . 

7,500 

33/4 

34/10         — 

— 

— 

•  After  deducting  expenditure  in  England 

During  the  last  two  years,  thanks  to  the  gold 
premium,  a  considerable  improvement  has  taken 
place  m  this  Company's  affau-s.  For  the  j-ear  1920 
the  working  profit,  after  deducting  London  expenses, 
was  £16,230,  allowing  of  dividends  being  paid  at  the 
rate  of  fifteen  ))er  cent,  on  the  Preference  and  five  per 
cent,  on  the  Ordinary  capital.  In  1921  the  results 
were  better  with  a  working  profit  of  £23,490  and 
dividends  of  22|  per  cent,  on  the  Preference  and 
12|  per  cent,  on  the  Ordmary  capital.  It  will  be 
seen  from  the  table  at  the  head  of  this  article  that 
while  there  was  a  decrease  last  year,  as  compared 
with  1920,  in  the  jdeld,  calculating  gold  at  par,  there 
was  a  substantial  reduction  in  working  costs,  mainly 
due  to  the  lower  exchange  ruling.  The  financial 
results  for  the  last  three  years  are  sho«7i  in  the 
following  table  : — 

1921  1920  1919 

£  £  £ 

Sales  of  BulUon 142,456  156,491  131,215 

Sundry  Revenue 1,800  4,442  1,644 


Total  

Costs  in  Brazil  and  London 


144,256    160,9.33    132,859 
120,766    144,703    124,024 


Profit  

Balance  brought  forward 


23,490      16.230        8,835 
1,649        2,123  382 


25,130      18,353        9,217 


Allocations — 
Debenture  Interest  and  Eedcmption  . . 
Taxes 
Reserve 

Depreciation,  Capital  Expenditure,  etc. 
Dividends  . . 
Balance  carried  forward 


—  101  521 

4,628  995  500 

5,000        1,000  1,000 

6,644        9,351  3,852 

8,381(«)  5,257(t)  1.221(t) 

486       1,649  2,123 


25,139      18,353        9,217 


(*)  Preference  22^  per  cent.,  Ordinary  12i  per  cent,    (f)  Preference  15  pe 
cent..  Ordinary  5  per  cent.    (})  Preference  10  per  cent. 

It  will  be  seen  that  during  the  past  year  the 
reserve  fund  has  been  increased  by  £5,000,  makmg 
the  total  reserve  on  December  31,  1921,  £10,000, 
while  depreciation  and  capital  expenditure  have  been 
^vTitten  off  on  an  apparently  adequate  scale.  The 
resources  of  the  Company  in  liquid  form  at  the 
commencement  of  the  current  year  amounted  to 
£25,419,  so  that  the  financial  position  was  satis- 
factory. ^\^lat  was  not  so  satisfactory  was  the 
position   as   regards   the   gold   x^remium   which   has 
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played  an  important  part  in  the  profits  earned, 
indeed,  last  year,  if  gold  had  been  sold  at  par,  there 
would  have  been  a  loss.  The  fall  in  the  price  of  gold 
this  year  must  affect  seriously  the  Company's  profits, 
although  possibly,  as  on  the  Rand,  reducecl  costs  and 
enlarged  output  may  bring  compensation.  During 
the  current  year  the  revenue  for  the  first  six  months 
amounted  to  £72,000,  -while  in  July  it  was  £13,000 
odd.  Thus  the  income  from  sales  of  bullion  for  the 
full  year  is  likely  to  be  somewhat  higher  than  what 
it  was  last. 

The  account  given  of  the  mine  development  is 
favourable,  and  the  ore  reserves  have  been  maintained 
at  the  figure  they  stood  at  last  year,  namely, 
80,000  tons.  Good"  values  and  mdths  have  been  met 
with  in  the  mine  and  an  mcrease  in  production,  of 
10.000  tons  per  annum,  is  under  consideration.  The 
labour  supply  has  been  a  difficulty,  and  work  has  been 
done  more  and  more  by  machines.  The  demand  for 
power  has  consequently  been  increased,  and  the  time 
has  arrived  when  further  outlay  in  the  installation  of 
a  hydro-electric  power  plant  will  be  required. 

The  directors  do  not  contemplate  raising  further 
capital,  except  possibly  ^y  issuing  some  of  the 
unissued  shares,  of  which  £27,352  of  the  authorised 
Preference  capital  is  available. 

Mention  is  made  in  the  report  of  the  successful 
working  of  an  arsenic  plant,  from  which  considerable 
profits  are  expected.  The  Company  is  also  interested 
in  the  tunnel  now  being  driven  by  lessees  on  the 
Magume  block  to  uni\-ater  the  old  "  Don  Pedro  " 
mine.  So  far  90  metres  have  been  driven  on  this 
adit. 

To  sum  up,  the  prospects  of  the  mine  are  described 
by  the  superintendent  as  remarkably  hopeful, 
provided  three  important  conditions  are  fulfilled, 
adequate  po^er,  a  fair  labour  supply  and  a  reasonable 
rate  of  exchange. 

The  Ordinary  shares  are  now  quoted  at  15s.  9d., 
and  the  Preference  shares  at  26s.  6d.  A  dividend 
on  the  Preference  shares  at  the  rate  of  ten  per  cent, 
less  tax,  has  been  declared  payable  on  September  23. 


BAYFIELD  (NIGERIA)  TIN  HELDS. 

Issued  Capital : 

400,007  Ordinary  Shares  of  10s.  each  .      £200,003  10     0 
100.000  10  per  Cent.  Preference  Shares 
oS  £1  each 100,000    0    0 


6  per  Cent.  Debenture  Stock 

9  per  Cent.  Second  Debenture  Stock 


£300,003  10    0 

£8,226  16     6 
£26,500     0     0 


Since  the  issue  of  the  last  report,  of  the  Directors 
dealmg  with  the  operations  of  1921  a  reduction  in 
the  Ordinary  Share  Capital  has  been  made.  The 
£1  shares,  as  they  were  in  the  last  accomits,  are  now 
converted  into  shares  of  a  nominal  value  of  10s. 
each.  The  capital  of  the  Company  has  been  thus 
reduced  by  £200,003  10s.,  which  is  to  be  apphed  as 
follows  :  the  loss  shown  in  the  balance-sheet  of 
December  31,  1921,  amountmg  to  £89,729  6s.  3d., 
is  to  be  written  off,  and,  secondly,  capital  unrepre- 
sented by  available  assets  is  to  be  cancelled  to  the 
extent  of  £110,274  3s.  9d.,  or  alternatively  tliis  sum 
is  to  be  dealt  with  in  such  other  way  as  the  Directors 
decide.  The  Preference  Share  Capital  is  left  as  it 
was,  except  that  in  future  the  shares  are  to  be  non- 
cumulative  but  entitled  to  rank  equally  with  the 
Ordinarj'  shares  in  sharing  the  surplus  profits  after 
the  preferential  ten  per  cent,  has  been  paid.  In 
the  event  of  the  Company  being  wound  up  the 
holders  of  the  Preference  shares  are  to  be  repaid 
first  out  of  the  surplus  assets.  The  necessity  for 
these  drastic  measures  is  due  to  the  failure  of  the 
Company  to  make  profits  during  the  last  two  years 
owing  to  the  low  price  of  tin,  and  also  to  a  considerable 
extent  to  the  heavy  depreciation  that  has  taken 
place  in  the  Company's  investments,  as  well  as  in 
such  items  as  buildings,  machinery,  development 
and  sundry  debtors.  The  depreciation  under  the 
heading    of   investments   amounts    to    as    much    as 


£46,703.  The  bulk  of  these  investments  were  in 
tin  mining  ventures,  the  shares  of  which  have  fallen, 
like  those  of  Rayfield,  in  consequence  of  the  fall  in 
the  price  of  the  metal.  The  net  price  reahsed  for 
tin  concentrate  in  1920  was  £136  per  ton,  and  in 
1921   £99  only. 

A  favourable  feature  in  last  year's  operations 
was  a  substantial  reduction  in  working  costs,  which 
work  out  at  £113  9s.  jjer  ton  of  concentrate  as  against 
a  little  over  £151  in  1920.  But  even  with  this 
reduction  there  was  a  loss  on  the  production  of 
420  tons  of  about  £6,000.  In  the  table  below  the 
results  obtained  during  the  last  three  years  are 
compared  : — 


Year 

Black  Working 

to 

Tin        Costs 

Working 

Net 

Divs. 

Carried 

Dec.  31 

Produced  per  Ton 

Profit 

Profit 

, — Paid — , 

Forward 

Tons          £ 

£ 

£ 

£          % 

£ 

1919  '     . . 

623         144; 

45,249 

20,058 

20,000        5 

26,408 

1920 

462         151,'., 

6,771* 

21,415* 

—         — 

3,449 

1921 

420         113* 

6,0-l« 

93,17S* 

—         — 

Dr.89,729 

1922— 

,* 

Jan.  •  June 

246           — 





. , 

^     - 

July 

40           — 

— 

— 

—         — 

— 

*  Loss. 

The  financial  position  when  the  accounts  were 
closed  on  December  31,  1921,  was  anything  but 
satisfactory.  The  liquid  assets  in  the  form  of  cash, 
tin  and  sundrj'  debtors  amounted  together  to  £9,418. 
The  habihties  to  creditors,  including  biUs  payable, 
unclaimed  dividends,  &c.,  came  to  £33, .544,  showing 
a  considerable  adverse  balance  of  liquid  assets.  But 
the  Directors  draw  attention  to  the  fact  that  the 
Income  Tax  Authorities  are  a  large  creditor,  and 
trust  that  they  will  not  be  too  pressing,  but  allow 
the  indebtedness  to  be  cleared  off  by  instalments 
when  the  affairs  of  the  Company  are  more  prosperous. 
Durmg  the  current  year  from  the  returns  so  far  made 
the  Company  has  paid  in  addition  to  its  Colonial 
expenses  the  half-year's  interest  on  the  six  per  cent. 
Debenture  Stock,  and  has  redeemed  Debentures  to 
the  amount  of  £2,750.  Only  two  similar  instalments 
have  to  be  met  in  1923  and  1924  respectively  to 
extinguish  this  charge  upon  the  Companj^'s  property. 

As  regards  the  Second  Charge  Debentures, 
amounting  to  £26,500,  which  represents  the  consoUda- 
tion  of  the  indebtedness  to  the  Niger  Company,  the 
report  states  that  repayment  is  spread  over  seven 
years  instead  of  being  an  immediate  liability. 

The  Directors  close  their  report  with  a  paragraph 
saying  that  the  outlook  is  now  more  promising  and 
that  working  costs  have  come  down.  The  Company 
owns  a  large  area  of  tin-bearing  ground  partly 
developed  and  partly  unexplored,  so  that  with  better 
prices  for  tin  a  recovery  in  the  financial  position 
of  the  Company  may  be  made.  But  in  spite  of  the 
cheerful  note  sounded  in  its  conclusion  the  report 
is,  on  the  whole,  a  melancholy  document.  The 
present  price  of  standard  tin  is  about  £160  per  ton, 
making  the  intrinsic  value  of  the  concentrate,  which 
averages  perhaps  70  per  cent,  metal,  £112  per  ton.  It 
is  evident  that  to  make  operations  profitable  a  con- 
siderable reduction  in  costs  or  a  considerable  rise  in. 
the  price  of  tin  is  necessary. 

The  Orduiary  shares  are  quoted  in  the  market 
at  2s.  4d.  per  share. 

SOUTH  CROFTY. 

Issued  Capital :   £100,000  in  Shares  oi  5s.  each. 

The  report  for  the  year  1921  of  this  once  pros- 
perous Cornish  tin  mine  is  mainly  concerned  with  the 
arrangements  made  for  pumping  the  incoming  water 
from  the  neighbouring  mine,  the  East  Pool,  with 
the  workings  of  which  it  is  connected.  The  East 
Pool  mine  ceased  pumpmg  operations  in  July,  and 
although  efforts  were  made  to  bring  about  a  joint 
scheme  for  keeping  both  mines  dry  the  negotiations 
failed,  and  South  Crofty  had  either  to  bear  the  whole 
burden  of  pumping  or  be  drowned  out.  The  directors 
have  decided  in  favour  of  pumping  the  water  from 
both  mines,  and  aided  by  a  Treasury  Loan  to  the 
extent  of  £30,000,  are  putting  in  a  new  pumping 
plant.     The  assistance  given  by  the  State  is  author- 
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ised  under  the  Trade  Facilities  Act,  and  the  loan  is 
secured  by  a  charge  on  the  plant  and  other  assets. 
South  Crofty  can  borrow  up  to  £30,000,  but  the 
directors  hope  that  not  more  than  half  this  sum  will 
be  required. 

•tj  As  the  mine  was  worked  only  a  very  short  time 
in  1921  the  usual  statistics  of  tonnage  crushed  and 
of  the  mineral  return  are  omitted  fi'om  the  report. 
But  a  few  figures  are  obtainable  from  the  profit  and 
loss  account,  which  are  sho\Nai  in  the  accompanj'ing 
table,  which  gives  the  results  obtained  in  previous 
years  : — 


1921(o) 
Tons 


— Years  ended  December  31 

1920         1919         1918         1917 
Tons 
68,056 
545} 
59 
632 
£ 


Tons 
69,960 


•38 
646 

£ 


Tons 
67,588 

581 
71} 

662 

£ 


Ore  Crushed 
Black  Tin  Output. 
Wolfram  Output  . 
Arsenic  Output    . 

Tin  Value  . . 
Wolfram  Value     . 
Arsenic  Value 

Total  Produce  Value     24,761    145,841    113,365    195,283    139,551    102,872 
Av.  Price  per  Ton^ — 
Tin 


12,756    102,060      77,724    113,043 

—  —  6,119      12,622 

12,005     64)  30,522  69,800 


1916 
Tons   Tons 
70,055   71,706 
6104-   607} 
87J     95V 
828    7831 
£      £ 
84,438  63,708 
14,725   14,773 
40,388   24,391 


Wolfram 

Arsenic   . . 
Produce  Value  (per 

Ton) 
Mine  Costs  (per  Ton) 

Working  Profit     . . 


17,835< 


179} 

64* 

41  ,'8 
36/8 

£ 
16,946 


140 

52i 

33/4 
30/1 

£ 
11,859 


196} 
173} 
105} 

57/9 
34/11 

£ 
77,029 


120,'„ 

1651 

521 

39/10 
25/7 

£ 
49,737 


104; 

15li 

27s 

27/8 
22/0 


(a)  To  February  12.    *  Loss,  including  depreciation. 

The  loss  on  the  year's  operations,  including  deprecia- 
tion of  plant  and  buildings,  was  £17,835,  but  as 
successful  claims  made  for  the  cancellation  of  liabilities 
for  income  tax  brought  to  the  Company  a  credit  of 
£17,376  the  accounts  show  a  loss  for  the  year  of 
only  a  small  sum. 

With  the  balance  from  1920,  less  Corporation 
Profits  Tax,  the  Profit  and  Loss  account  balance  was 
a  credit  of  £168.  The  financial  position  at  the  close 
of  the  year  showed  liquid  assets  amomiting  to  some 
£12,000,  in  addition  to  which  the  Company  had 
available  the  Treasury  loan  up  to  £30,000.  The 
closing  of  the  mill  was  due  to  the  low  price  of  tin  and 
the  high  cost  of  coal,  stores  and  of  labour,  the  latter 
being  one  hundred  per  cent,  above  pre-war  rates. 
With  an  improvement  in  the  metal  market  and  with 
eo^ts  more  closely  resembling  those  of  pre-war  times 
the  manager  expresses  confidence  in  again  working 
the  mine  successfully,  in  spite  of  the  increased 
pumping  expenditure.  The  development  work  car- 
ried on  in  1921  was  limited,  but  what  was  done  was 
of  a  promismg  nature,  especially  in  the  bottom  levels. 
The  new  pumping  plant  is  expected  to  be  completed 
by  the  end  of  this  j^ear,  when  fuU  mining  operations 
will  be  resumed.  The  directors  are  of  opinion  that 
the  moneys  borrowed  should  be  paid  off  out  of  the 
profits  earned  within  two  or  three  years.  Share- 
holders will  therefore  have  to  exercise  considerable 
patience,  but  they  can  congratulate  themselves  that 
the  mine  is  stiU  a  going  concern,  with  good  prospects 
of  its  past  prosperity  being  ultimately  restored. 


LONELY  REEF. 

Issued  Capital :  i271,00/'  in  £1  shares. 


Working 

Tear  to     Ore       Gold     Working 

, Profit ,        , — Divs. 

— ,      Carried 

Dec.  31  Milled    Revenue  Costs 

Amt.        Per          Amt. 

Forward 

Tons    per  ton    per  ton 

£            ton               £ 

%           £ 

1917   ..   67,870       75/6        40/5 

106,143     35/1           60,977 

30        24,355 

1918    .  .   54,320       77/2        43/4 

91,294      33/10          48,273 

25        29,595 

1919    ..   65,420     llO/l*      54/7 

139,804»    55/6«        142,279 

75        58,129 

1920   ..   69,270       92/0«      60/1 

94,231'    31/11*      111,790 

50        68,729 

1921    ..   68,970       81/1*      56/4 

75,148»    25/6*          69,107 

30        72,480 

*  Excluding  premium  on  sold  estimated  in  1919  at  £52,652,  equivalent 

to  an  additional  revenue  and  working  profit  of  19s.  per  ton 

;   in  1920  at 

£84,376  or  28s.  6d.  per  ton ;   in 

1921  at  £68,572  or  19s.  lOd. 

per  ton. 
Capital 

1922— 

Tons                 Profit 

Expenditm-e 

Crushed                   £ 

£ 

Quarter  Jan. -March 

16,400                 26,676 

2,427 

Quarter  April-June 

16,590                   28,447 

1,347 

Month  July 

5,560                     8,269 

— 

The  report  for  the  year  1921  of  this  Rhodesian 
mine  records  a  realised  profit  of  £133,720,  as  com- 
pared with  £178,597  earned  in  the  previous  year. 
It  will  be  seen  by  examining  the  table  of  results 
printed  above  that  the  gold  yield  per  ton,  which  is 


calculated  at  standard  value,  was  less,  whUe  the 
premium  also  brought  in  a  reduced  income.  The 
tonnage  milled  was  also  somewhat  below  the  1920 
figure,  there  having  been  a  stoppage  for  thi-ce  weeks 
in  the  early  part  of  the  year  on  account  of  labour 
troubles.  But  for  all  that  the  mine  made  handsome 
profits  and  was  able  to  pay  dividends  at  the  rate  of 
30  per  cent,  and  to  carry  forward  an  increased  balance 
of  profit. 

The  new  gas-producer  plant,  which  was  delayed 
m  erection  owing  to  labour  difficulties  at  home, 
was  in  full  operation  at  the  end  of  the  year  and  is 
makmg  a  sa\'Tng  of  £3,000  a  month,  equivalent  to  a 
ten  per  cent,  dividend  on  the  issued  capital.  This 
new  plant  has  cost  £70,000  and  has  been  paid  for 
out  of  profits.  The  working  costs  have  been  reduced 
substantially,  and  further  economies  are  expected, 
counter-balancing  the  fall  in  the  price  of  gold.  The 
working  costs  appear  high,  but  they  include  London 
expenses  and  the  royalty  payable  to  the  British  South 
Africa  Company.  This  royalty  amounted  in  1920 
to  £22,442,  and  in  1921  to  £14,946.  The  develop- 
ment of  the  mine,  which  has  now  reached  the  24th 
level,  continues  to  be  satisfactory.  There  is  an  increase 
in  the  length  of  the  ore  shoot  in  the  lowest  levels, 
but  the  values  are  not  so  good.  Particulars  of  the 
lengths,  widths  and  values  of  the  reef  in  the  five- 
bottom  levels  are  given  in  the  table  below,  figures 
which  are  encouraging  for  profitable  results  being 
obtained  some  years  ahead. 


Depth  below 
Collar  of 

Ore 

^_  ,__ 

evel 

Main  Shaft 

Length 

Av.  Width 

Ft. 

Ft. 

Ins. 

Dwt.            At  par 

20 

2,425 

640 

38-3 

40-2                171/- 

21 

2,550 

842 

311 

27-9                119/- 

22 

2,675 

715 

37-5 

20-7                  88/- 

23 

2,800 

847* 

47-3 

16-2                  69/- 

24 

2,925 

381« 

380 

31-5                134/- 

•  Driving  is  still  being  continued. 

As  regards  the  ore  reserve  position  the  latest 
figm-es,  those  for  June  30  of  this  year,  give  an  increased 
tonnage,  but  a  reduced  value  of  nearly  17s.  per  ton, 
taking  gold  at  par  value.  A  new  shaft  has  been 
sunk  which  had  reached  25  feet  below  the  24th  level 
at  the  end  of  last  year.  Development  will  now  be 
expedited,  but  with  a  three  years'  supply  in  the 
developed  reserve  the  position  is  quite  satisfactory. 


Ore  Reserves. 

Value 

SterUng 

Dec.  31 

Tons 

Dwt. 

Value 

1917 

..       145,616 

18-69 

79/6 

1918 

176.097 

24-10 

102/5 

1919 

199.739 

23-54 

101/1 

1920 

203,845 

20-80 

88/5 

1921 

. .        204,249 

18-10 

76/11 

1922  (June 

30).. 

211,542 

16-82 

71/6 

During  the  current  year  the  profits  for  the  first 
six  months  came  to  £55,123,  out  of  which  an  interim 
dividend  at  the  rate  of  15  per  cent,  has  been  declared, 
and  hopes  are  expressed  that  the  final  dividend  for 
the  year  will  be  on  a  higher  scale.  The  financial 
position  at  the  close  of  the  year  showed  a  small 
deficit  between  liquid  cash  assets  and  liabilities, 
excluding,  however,  the  assets  of  fuel  and  stores  on 
hand  and  goods  in  transit  amounting  to  £47,893. 
As  the  mine  is  making  regular  profits  the  position 
may  be  described  as  healthy.  The  shares  are  quotef 
at  45s.  per  share,  giving  a  yield,  on  the  basis  of  a 
30  per  cent,  dividend  for  the  whole  year,  of  13.3  per 
cent. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The    Main   Road   through    Canada. 
DAILY    COAST    TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montreal, 
Toronto  and  Winnipeg,  Regina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Rupert,  and  important  points  in  the  United  States. 
Canadian  National  Express  Company's  Money   Orders  issued  in 

Dollars  and  Cents. 
T  n7-19Cockspur  St.,  S.W.  1.      Liverpool:    20  Water  St. 

LONDON  ^  ^^.^g  LeadenhaU  St.,  E.G.  3.   Glasoow  :    75  Union  St. 
WILLLm  PHILLIPS,  European  Manager.  17-19  Cockspur  St.,  S.W.I 
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SUMATRA   PROPRIETARY. 

Issued  Capital :  £99,965  in  £1  Shares. 

Debentures:   £15,180  7°,',  in  issue. 
Results  for  Years  to  April  30  — 


Av.  Yield 

per        Net      Corresp. 

Total  Area  in  Rubber  Bearing    Price    '■  All-in  "  Net    ^Diyidend^ 

Planted  Bearing  Output  Acre     Rea  ised    Cost  Profit    Amt. 

Arrps       Acres       lb.         lb.       per  lb.      per  lb.  i.            t  /o 

1919        1  386      1  158    302,069    260       l/9i            l/3i  6.962    5,500  6 

l9^0        1386      1158    347  700    300       2/2k            1/5}  12,819    8,750  12i 

19n        1386        -       327.265    —         -'10.79      1/6.70  9,S4e'    —  — 

1922        1.326        —       289.280    —         -/9.68        1.1.17  S,S29'    —  — 

Price  of  Shares,  2/6.    Market    Capitalisation    per  planted 
acre,  f  10. 

The  financial  results  of  Sumatra  Proprietarj^  are 
far  from  satisfactory.  The  net  price  is  on  the  average 
higher  than  that  prevailing  in  the  open  market 
over  the  period  under  review,  so  that  forward  con- 
tracts must  have  been  extant  to  lever  up  the  result. 
The  cost  certainly  feU  considerably,  but  it  is  indis- 
putable that  a  price  Is.  6.70d.  is  extravagant  even 
for  the  year  ended  April  30,  1921.  The  con- 
sequence is  that  a  considerable  debit  balance  has  to 
be  reported,  and  that  the  financial  position  is  weakened 
to  that  extent  plus  the  capital  expenditure  incurred 
during  the  year.  The  planted  area  is  lower  at 
1,326  acres,  60  acres  of  rubber  on  low-lying  land 
having  been  deducted  from  the  former  figure.  This 
area  was  found  too  expensive  to  work,  and  on  the 
advice  of  the  V.A.  was  allowed  to  go  back.  Output 
was  restricted  to  289,280  ft.,  as  compared  with 
327,265  ft.  for  the  preceding  year.  Revenue  estate 
expenditure  fell  36.6  per  cent.,  from  £22,241  to 
£14,105  ;  this  reduction  in  expenditure  is  lower  than 
the  average  sho^vn  by  many  producers,  and  as  the 
output  was  considerably  restricted  the  f.o.b.  cost 
fell  only  28.3  per  cent.,  from  Is.  4.31d.  per  ft.  to 
11.70d.  per  ft.  Depreciation  of  buUdings  and 
machinery  takes  £1,000,  and  debenture  interest 
£1,072,  while  London  expenditure  required  £769. 
In  consequence  the  total  expenditure  for  the  year 
was  £16,945,  as  against  £27,738,  the  latter  figure 
including  taxation  in  the  Netherland  Indies  at  £2,232. 
The  total  cost,  exclusive  of  sale  charges,  etc.,  was 
Is.  1.17d.  per  ft.,  as  compared  with  Is.  6.70d.  for  the 
preceding  j^ear.  Net  proceeds  of  rubber  sold  and 
estimated  brought  in  £11,065,  which  was  equivalent 
to  an  average  net  price  of  9.68d.  per  ft.  ;  in  1921 
the  average  net  price  realised  was  10.79d.  per  ft. 
Sundry  receipts  totalled  £52,  with  the  result  that  a 
net  loss  of  £5,229  had  to  be  reported  for  the  year's 
trading,  and  as  there  was  a  debit  of  £9,997  brought 
into  the  accounts,  a  total  debit  of  £15,226  has  to  be 
carried  forward  to  the  current  financial  year.  Capital 
expenditure  amounted  to  £1,751,  and  represented 
outlay  for  the  year  in  sinking  an  artesian  well  for  the 
supply  of  fresh  water  to  the  factory,  bungalows, 
coolie  lines,  etc. 

No  estimate  is  given  of  the  current  year's  crop  ; 
for  the  three  months  to  the  end  of  July  87,000  ft. 
have  been  harvested,  as  against  42,000  ft.  for  the 
Corresponding  period  last  year.  Accordmg  to  the 
report  the  Manager  has  been  able  to  make  still  further 
reductions  in  estate  expenditure,  and  accounts  to 
hand  show  a  considerably  lower  cost  of  production 
than  that  for  last  year.  While  rubber  is  selling  at 
6|d.  per  ft.,  it  is  absolutely  essential  to  effect  a  big 
reduction  in  the  f.o.b.  cost  of  lid.  per  ft.  if  a  big  loss 
is  to  be  avoided.  The  much  bigger  output,  however, 
will  tend  to  reduce  costs  considerably,  and  if  the 
Company  entered  the  forward  market  towards  the 
end  of  last  year  at  Is.  per  ft.  it  is  possible  that  the 
financial  position  at  the  present  moment  compares 
favourably  with  that  at  the  date  of  the  balance- 
sheet.  Last  year's  average  net  price  points  to  some 
rubber  having  been  sold  at  Is.  per  ft.,  and  it  is  a  fair 
assumption  that  contracts  of  the  same  nature  are 
outstanding  to  the  end  of  September.  Such  dealing, 
however,  found  little  favour  with  British  producers, 


and  the  market  was  mainly  monopolised  by  Amster- 
dam. The  big  Companies  there  usually  deal  forward, 
and  most  certainly  entered  the  market  at  Is.  per  ft. 
The  fact  that  they  were  covered  at  a  price  which 
allowed  a  fair  profit  on  production  mUitated  all  along 
against  their  readj'  co-operation  in  any  scheme  for 
compulsory  restriction,  the  more  so  as  their  pro- 
grammes were  outlined  on  a  non-restriction  basis. 
Advices  to  hand  now  confirm  what  we  have  always 
put  forward  since  the  results  of  the  voting  of  such 
Companies  at  the  Hague  were  announced.  Many 
of  the  bigger  Amsterdam  Companies  have  entered 
into  forward  treaties  over  a  period  of  three  years 
with  the  General  Rubber  Company  of  New  York. 
From  the  report  of  Sumatra  Proprietary  we  notice 
that  10  tons  per  month  of  first  latex  have  been  sold 
forward  over  a  period  of  two  years  from  Oct.  1, 
1922,  to  the  same  American  concern.  The  buyers 
are  to  take  delivery  of  the  rubber  on  the  estate,  for 
which  payment  wlU  be  made  at  the  monthly  average 
of  the  daily  quotation  for  standard  smoked  sheet 
in  London,  subject  to  a  minimum  of  8d.  per  ft.,  and 
a  maximum  of  Is.  4d.  per  ft  From  the  terms  of  the 
contract  the  buyers  pay  the  export  duty,  if  any, 
but  more  important  to  the  Company  concerned  is 
the  j)robable  absence  of  the  upper  limit,  for  it 
is  quite  possible  to  efifeot  an  indemnity  policy  in  the 
Lane,  if  not  at  Lloyd's,  for  a  matter  of  between 
|d.  per  ft.  and  |d.  per  ft.  This  is  quite  a  business- 
like move,  and  will  certainly  compose  any  difference 
of  opinion  held  as  regards  the  loss  to  accrue  to  the 
Company  when  prices  soar  above  Is.  4d.  per  ft. 
There  is,  however,  little  fear  of  that  maximum  being 
reached  for  some  time  to  come  unless  consumption 
increases  at  an  unheard-of  rate.  The  financial 
position  of  Sumatra  Proprietarj'  as  at  April  30,  1922, 
was  not  strong.  Liquid  assets  at  £7,339  were  avail- 
able to  offset  the  then  current  liabilities  of  £2,476. 
The  £1  shares  were  last  dealt  in  at  2,6,  resulting 
in  a  market  capitalisation  of  £10  per  planted  acre. 


YAM   SENG. 

Issued  Capital :   £83,900  in  838.000  2s.  Ordinary  shares,  and 
1,000  2s.  5"„  Preference  shares. 
, Results  for  Years  to  October  31 -> 

Av.  Yield 

per  Ord. 

Total  Area  in    Rubber  Bearing  Price  "  .\U-in '*  Net  r-Dividend— , 

Planted  Bearing  Output      Acre  Realised  Cost  Profit  Amt. 

Acres     .Acres           lb.           lb.    per  lb.  per  lb.       £  £  % 

1918  1,700     1,050       346,360       340     2/1}     1/6}       12,541  3,775  121 

1919  1.709     1,307       443,471       340     1/11}  1/2}       18,019  10,473  25* 

1920  1,709     1,307       424.972       325     2/2.00  1/5.97    15,237  4,193  o* 

1921  1,709     1,307       315,659       242     1,'9.86  1/4.60    8.641  —  — 

*  Free  of  tax. 

Price  of  shares,  2.-.  Market  capitalisation  per  planted 
acre,   £49. 

The  report  of  this  Company  for  the  financial  year 
ended  October  31,  1921,  discloses  a  considerable 
credit  balance  at  profit  and  loss  account ;  neverthe- 
less, such  a  balance  is  no  criterion  of  the  ability  of 
the  management  to  crop  at  an  economic  cost.  The 
above  analysis  amply  portrays  this  poiat,  for  the 
■'  all-in  "  cost  has  always  been  remarkably  high. 
The  balance  on  last  year's  trading  must  be  more  than 
credited  to  the  existence  of  forward  contracts,  for 
at  an  "  aU-in  "  cost  of  Is.  4.60d.  per  lb.  an  excep- 
tional loss  would  have  been  mcurred  \^ith  the  average 
price  of  rubber  in  the  London  market  for  the  same 
period  at  9d.  per  lb.  Outjjut  was  reduced  from 
424,9721b.  to  315,6591b.,  so  that  restriction  on  the 
1920  figure  was  carried  out  by  27.4  per  cent.,  or  by 
considerably  more  than  the  average.  Revenue 
estate  expenditure  and  sale  charges,  &c.,  at  £20,083 
did  not  show  their  usual  contraction,  for  the  preceding 
year's  figure  was  £29,348  ;  the  fall  in  expenditure 
therefore  amounted  to  31.6  per  cent.  The  cost  of 
production  and  of  intermediary  charges  declined 
only  7.9  per  cent.,  from  Is.  4.57d.  per  lb.  to  Is.  3.27d. 
]}ev  lb.  Home  Office  expenses  and  directors'  re- 
muneration at  £1,746  were  sUghtly  under  the  1920 
figure.  Total  expenditure  for  the  year  was  thus 
£21,828,  as  against  £31,823  and  "  aU-iji  "  cost  per  lb. 
Is.   4.60d.,   as  compared  with   Is.   5.97d.     Revenue 
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from  sales  of  rubber  amounted  to  £28,752,  or  Is.  9.86d. 
per  lb.,  as  against  £46,034,  or  2s.  2d.  per  lb.  for  1920. 
The  enhanced  figure  was  due  to  forward  contracts 
entered  into  prior  to  the  slump  in  the  market,  as 
much  as  sixty  tons  having  been  sold,  London  landed, 
at  2s.  9^d.  per  lb.  Sundry  receipts  totalled  £1,717, 
of  which  interest  accounted  for  £1,705.  The  net 
profit  for  the  year  was  thus  £8,641,  but  as  income  tax 
was  charged  direct  to  profit  and  loss  account  at 
£4,708,  the  figure  of  £3,933  was  carried  to  the  balance 
sheet,  and,  as  £9,739  was  brought  iii,  there  was  a 
sum  of  £13,672  available  for  appropriation.  The 
dividend  on  the  Preference  shares  was  paid  and  the 
balance  of  £13,669  carried  forward,  subject  to 
Corporation  Profits  Tax. 

According  to  the  report  the  estimated  crop  for 
the  current  year  is  350,000  lb.  ;  for  the  seven  months 
to  the  end  of  May  210,063  lb.  were  harvested  as 
compared  with  180,825  lb.  for  the  corresponding 
period  last  year.  Consequently,  it  seems  that  a  big 
effort  is  being  made  to  reduce  costs  to  a  more  satis- 
factory le^■el,  and  that  an  increase  in  output  over  last 
year's  figure  is  contemplated.  Capital  expenditure 
figured  in  the  balance  sheet  at  the  unfortunately 
high  figure  of  £13,845,  and  represented  10.53d. 
per  lb.  of  rubber  harvested.  It  seems  that  a  new 
factory  was  erected  and  a  new  water  supply  installed. 
The  lattor  is  in  full  working  order  and  giving  great 
satisfaction.  Regarding  the  factory,  new  machinery 
is  in  coiirse  of  installation,  so  that  for  the  current  year 
capital  expenditure  will  likely  have  as  much  import- 
ance as  revenue  outlay.  The  prime  necessity  of  the 
present  moment  is  a  low  cost  of  production  ;  ample 
working  capital  is  also  a  prerequisite,  should  cost  of 
production  leave  much  to  be  desired.  The  strong 
financial  position  of  Yam  Seng  offsets  in  some  \\ay 
its  unfortunately  high  cost,  as  there  are  ample  funds 
to  finance  losses  on  current  production.  Liquid 
assets  as  at  October  31,  1921,  totalled  £28,954, 
comprising  cash  at  £197,  War  Loan  at  £24,618, 
sundry  debtors  at  £1,054,  and  stock  at  £3,085, 
while  the  then  current  liabilities  amounted  to  only 
£6,802.  The  2s.  shares  were  last  dealt  in  at  par, 
at  which  price  the  market  capitalisation  works  out 
at  £49  per  planted  acre. 


SUNGEI 

SALAK 

[ssued 

Capital 

:  £70,000  in  £1  Share 

s. 

Results  for  Years  to  Dec.  31.  

A\ 

•.  Yield 
per 

bearing 

Av.  Price  ' 

'  All-in ' 

Ket 

^Div 

.-^ 

Planted  Bearing 

Output 

Acre 

Realised 

Cost 

Profit 

Amt, 

Acres 

Acres 

lb. 

lb. 

per  lb 

per  lb 

£ 

£ 

o/ 

1918 

1,871 

1,571 

584,668 

373 

1/9-51 

1/4.25 

18,739  13,000 

20 

1919 

1,839 

1.590 

698,045 

439 

2/1.07 

1/3.93 

29,776 

24,250 

35 

1920 

1,939 

1,630 

783,580 

481 

1/5.83 

1/4.26 

7,057 

7,000 

10 

1921 

1,939 

1,715 

522,070 

304 

1/1.93 

-/11.03 

7,546 

7,000 

10 

Price    of 

Shares,   32s 

lid. 

Market 

Capitalisation   per 

planted  acre 

,  £53. 

Sungei  Salak  has  been  consistently  successful  ; 
a  rather  high  '"  all-in  "  cost  has,  however,  militated 
again.st  resplendent  dividend  disbursements,  though, 
of  course,  it  is  well  kno^vn  that  the  directorate  has 
always  followed  a  conservative  policy  in  finance. 
Con.sequenth',  with  a  .strong  financial  position, 
the  Company  was  well  able  to  enforce  a  large  measure 
of  restrictions,  and,  although  the  output  fell  from 
783,580  1b.  to  522,0701b.,  or  by  33.3  per  cent.,  the 
average  yield  per  bearing  acre  declined  36.8  per  cent, 
from  481  lb.  to  3041b.  owing  to  the  increase  in  the 
bearing  area  from  1,630  acres  to  1,715  acres.  Revenue 
estate  expenditure  showed  a  very  considerable  con- 
traction to  £19,719  as  compared  with  the  1920 
figure  of  £44,867,  for  a  fall  in  expenditure  of  56  per 
cent,  is  much  above  the  average.  The  f.o.b.  cost  of 
production,  owing  to  the  big  fall  in  output,  showed 
a  decline  of  only  34  per  cent,  from  Is.  1.74d.  per  lb. 
to  9.07d.  per  lb.  London  expenditure  totalled  £855, 
and  bonus  to  staS  £319.  The  total  cost,  including 
loss  of  weight,  landing  charges  and  insurance  on 
rubber  shipped  to  London,  administration  exBenses 
and  all  other  charges  was  11.04d.  per  lb.  as  compared 
with  Is.  4.26d.  per  lb.  for  the  preceding  year.    Owing 
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The  question—"  Did  I  lock  the 
Safe?  "  is  one  which  many  business 
men  have  had  occasion  to  ask  them- 
selves after  leaving  the  office  or  upon 
arriving  home. 

No  such  grave  doubt  can  ever  arise  in 
the  minds  of  those  who  use  The 
Chatwood  Safe,  because  an  ingenious 
patented  device  prevents  the  keys 
being  withdrawn  unless  the  safe  is 
locked. 

Consequently,  the  man  who  has  the 
keys  of  The  Chatwood  Safe  in  his 
possession  can  answer  the  question — 
"  Did  I  lock  the  Safe?  " — with  an 
emphatic  "  Yes.*' 


SINCE  1858 


THE 
CHATWOOD 


THE JVEH' CHATWOOD  SAFE  BOOK 

recently  issued,  containing  58  pages,  and 
including  full  particulars  cf  each  model 
cf  The  Chatwood  Safe  and  Strong  Room, 
will  convey  to  you  something  of  the 
aims  as  well  as  achievements  of  the 
firm.       A    postcard^  brings    a    copy  gratis. 
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THE  CHATWOOD  SAFE  Co.  Ltd.    :.,,,,, 
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to  the  existence  of  a  forward  contract  for  five  tons 
per  montli — January-December — at  2s.  8Jd.  per  lb. 
ex-godowu.  Singapore,  tlie  average  gross  price  was 
Is.  1.93d.  per  lb.  over  the  whole  crop;  consequently 
a  profit  on  production  of  2.90d.  per  lb.  accrued  for 
the  year  under  review  as  against  1.57d.  per  lb.  for 
the  preceding  year.  Sundry  receipts  totalled  £1,074, 
of  which  interest  income  accounted  for  £1,068. 
Consequently  the  net  profit  for  the  year,  before 
payment  of  income  tax  at  £179,  was  £7,546,  or  about 
£500  more  than  that  reported  for  1920.  The  amount 
brought  into  the  accounts  was  £10,179,  thus  allowing 
for  a  total  of  £17,546  to  be  distributed.  A  di\adend 
of  ten  per  cent.,  less  tax,  was  paid,  requiring  £7,000, 
while  depreciation  was  written  off  at  £2,000,  the 
balance  of  £8,546  being  carried  forward,  subject 
to  Corporation  profits  tax. 

The  current  year's  crop  is  estimated  at  602,000  lb.  ; 
for  the  eight  months  to  the  end  of  August  368,0001b. 
have  been  harvested  as  against  323,200  lb.  for  the 
corresponding  period  last  year.  Though  the  net 
profit  for  the  year  more  than  covered  the  dividend 
distribution,  a  refund  of  excess  profits  duty  of 
£11,148  was  made  by  the  Inland  Revenue,  for  which 
a  credit  of  £10,933  was  taken  in  the  1920  accounts. 
The  alternate  day  system  of  tappmg  is  now  in  vogue 
throughout  the  estate  ;  but  though  this  system  is 
practically  general  tlu'oughout  the  more  conservative 
estates  in  the  East,  it  is  well  to  emphasize  the  number 
of  cuts  tapped,  which  many  managements  do  not  do. 
We  are  glad  to  see  that  Sungei  Salak  taps  only  one 
on  a  quarter,  and,  consequently,  though  the  output 
is  rather  low,  the  main  asset  in  the  bark  of  the  tree 
is  being  preserved.  The  present  position  of  the 
rubber  plantation  industry  is  a  very  rude  awakening 
to  all  those  directors  who  have  been  content  to  live 
in  the  past  without  troubling  to  probe  the  future. 
The  lack  of  any  co-operative  influence  in  planting 
circles  does  not  ameliorate  the  position,  while  the 
refusal  of  the  Dutch  to  participate  in  compulsory 
restriction  now  forces  the  Colonial  Governments  of 
Malaya  and  Ceylon  to  seek  for  deliverance  in  iso- 
lated legislation.  It  is  questionable  if  the  institution 
of  compulsory  restriction  in  Malaya  and  Ceylon 
would  benefit  the  Dutch  so  very  much,  for  Amsterdam 
usually  sells  forward  and  the  majority  of  the  com- 
panies there  have  covered  their  current  year's  output 
at  end  of  December  prices.  We  have  consistently 
pomted  out  the  folly  of  allowing  the  Dutch  to  mono- 
polise the  forward  market,  where  a  fair  margin  of 
profit  was  obtainable;  the  refusal  of  the  Dutch  to 
co-operate  in  compulsory  restriction  is  a  big  loss  to 
the  industry,  which  is  more  or  less  consequential  on 
the  existence  of  forward  sales  allowing  for  a  sure 
margin  of  profit.  Sungei  Salak,  though  its  cost  of 
production  last  year  does  not  point  to  a  profit  at 
current  spot  prices,  has  a  very  strong  cash  position. 
It  is  quite  probable  that  the  cost  of  production  at 
present  shows  some  decline  on  last  year's  figure  as 
economies  may  have  been  gradually  instituted. 
Nevertheless,  it  will  be  extremely  difticult  for  the 
Company  to  show  a  credit  balance  for  1922  unless 
forward  contracts  are  still  on  the  books.  A  good 
deal  of  sentiment  is  being  expended  to  needless 
purpose  when  the  jiosition  of  rubber  is  discussed. 
There  is  practically  no  outstanding  man  of  business 
in  the  rubber  plantation  world  at  the  present  time, 
while  those  that  could  be  classed  as  such  are  usually 
agauist  all  forms  of  restriction  whatever.  Nothing 
of  exceptional  interest  has  eventuated  to  save  the 
industry,  because  there  is  an  innate  lack  of  trust 
in  the  capacities  of  the  sponsors  of  the  many  schemes 
put  forward.  Sungei  Salak  was  in  a  strong  financial 
position  at  December  31,  1921.  Liquid  assets 
totalled  £41.357,  including  cash  at  £37,332,  sundry 
debtors  at  £112  and  stock  at  £3,912,  while  the  thev 
current  Habilities,  inclusive  of  final  dividend  of  five 
per  cent,  requirmg  £3,500,  amounted  to  only  £5,126. 
The  £1  shares  were  last  dealt  in  at  32/ H,  at  which 
j^rice  the  market   capitalisation  is   £58  per  planted 
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PORT  OF  KARACHI. 


Revenue. 

1916-17  .. 

£299,403 

1917-18  .^ 

£427,817 

1918-19  .. 

£35S,449 

1919-20  .-. 

£273,760 

1920-21  .^ 

£368,879 

1921-22  . . 

£389,079 

Issue  at  99*  of  £330,000  6  per  Cent.  Sterling  Debentures  of 
£100  each,  repayable  at  par  on  October  1,  1952. 

In  compliance  with  Stock  Exchange  requirements  prior 
to  the  granting  of  a  quotation,  the  trustees  of  the  Port  of 
Karachi  have  advertised  particulars  of  an  emission  of 
Debentures  which  is  being  privately  placed  by  the  Imperial 
Jiank  of  India.  The  Karachi  Port  Trust,  constituted  in 
188{),  is  a  body  corporate  having  perpetiial  succession.  No 
private  wharves  or  landing  places  exist  in  the  Port  of 
Karachi  nor  can  such  be  constructed  without  the  permission 
of  the  Board.  The  financial  operations  of  the  Board  are 
subject  to  Government  sanction,  and  the  accounts  are  audited 
half-yearly  by  Government  auditors.  The  present  debt  is 
£1,702,667,  at  15  rupees  to  the  £.  Against  this  liability  the 
Board  have  assets  in  the  shape  of  land,  buildings,  wharves, 
vessels,  plant  &c.,  valued  in  1921  at  sterling  £3,700,938,  to 
which  must  now  be  added  a  sum  of  £78,562  expended  during 
1921-1922  on  capital  works  from  loans  and  revenues,  making 
total  assets  of  £3,779,500.  The  revenue  and  expenditure  of 
the  Board  and  the  result  of  the  annual  working  during  the 
last  six  years  have  been  as  under  : — 

Expenditure 
including 
—  interest  — 

and  Sinliing 
Funds. 

£254,527      £44,876  Surplus 
£321,269     £106,548     do. 
£357,809     £640      do. 
£334,253      £60,493  Deficit 
£355,073     £13,806  Surplus 
£376,371      £12,708      do. 

The  deficit  in  1919-1920  and  the  reduced  surplus  shown 
against  other  years  are  due  to  the  general  decline 
in  trade  which  followed  the  conclusion  of  war,  and 
also  to  the  heavy  additional  expenditure  which  had 
to  be  incurre<l  in  purchasing  materials  at  abnormal 
rates  for  repairs  and  renewals  to  plant,  &c.,  which  could  not 
be  given  their  usual  overhaul  during  war  operations.  It 
will,  however,  be  observed  that  the  income  of  the  Port  is 
again  approaching  its  former  level,  and  there  is  every  reason 
to  anticipate  that,  with  the  revival  of  trade  and  the  in- 
evitable further  reduction  in  expenditure,  the  revenue  and 
surplus  will  be  very  much  larger  than  those  of  any  previous 
years.  The  issue  now  being  made  constitutes  a  well-secured 
long  term  6  per  cent.  Debenture. 

OMNIUM  OIL  DEVELOPMENT  CO.,  LTD. 

I.v  compliance  with  Stock  Exchange  requirements  prior  to 
the  granting  of  a  quotation  the  directors  of  the  Omnium  Oil 
Development  Company,  Limited,  have  advertised  a  state- 
ment of  affairs.  The  Company,  which  was  incorporated  in 
September,  1920,  has  acquired  options  to  purchase  oil  rights 
covering  areas  in  Colombia,  Venezuela,  and  Trinidad,  the 
following  being  the  appro.ximate  acreages :  In  Venezuela, 
776,000  acres;  in  Colombia,  1,035,000  acres.  The  Company  has 
also  secured  the  benefit  of  negotiations  which  are  now  pro- 
ceeding for  the  acquisition  of  options  to  purchase  oil  rights 
covering  a  further  2,100,000  acres  in  Venezuela  and  Colombia. 
The  profits  of  the  Company  will  be  chiefly  derived  from  the 
realisation  by  the  Company  from  time  to  time  of  its  various 
oil  rights  and  properties.  Negotiatons  are  already  in  pro- 
gress for  the  sale  of  some  of  the  above-mentioned  options 
on  a  cash  shares  and  Royalty  basis.  The  cash  working 
capital  of  the  Company  already  subscribed  amounts  to 
£40,452  10s.  by  the  issue  of  161,810  shares  of  5s.  each.  A  total 
of  196,332  shares  of  5s.  each,  credited  as  fully  paid,  together 
with  the  sum  of  £39,250.  has  already  been  expended  on 
account  of  the  said  oil  rights  acquired  by  the  Company,  and 
was  paid  to  F.  W.  Robinson  and  Company  and  the  Capital 
and  Counties  Investment  Trust,  Limited,  as  purchase  con- 
sideration. Of  the  sum  of  £39,250,  £36,500  has  since  been 
invested  in  the  purchase  of  shares  of  the  Company.  As  is 
usual  in  such  statements  the  information  revealed  is  not 
sufficient  to  allow  of  an  estimation  of  the  value  of  the  shares. 

MANCHESTER  CORPORATION. 

The  Corporation  of  Manchester  give  notice  that  tenders  will 
be  received  at  the  Cliiet  Cashier's  Ofiice,  at  the  Bank  of 
England,  London,  on  Thursday,  September  14,  1922,  at  one 
o'clock,  for  Manchester  Corporation  Bills  to  the  amount  of 
£1,000,000.  The  bills  will  lie  in  amounts  of  £1,000,  £5,000,  or 
£10,000.  They  will  be  dated  the  19th  day  of  September,  1922, 
and  will  be  jiayable  at  12  months  after  date,  viz.,  the  19th 
day  of  September,  1923.  The  tenders  must  specify  the  net 
amount  per  cent,  which  will  be  given  for  the  amounts  applied 
for;  and  the  tenders  of  private  individuals  must  be  made 
tlirough  a  London  banker.  The  persons  whose  tenders  are 
accepted  will  be  informed  of  the  same  on  Friday,  the  15th 
September  and  payment  in  full  of  the  amounts  of  the 
accepted  tenders  must  be  made  to  the  Bank  of  England  in 
London  not  later  than  2  o'clock  on  Tuesday,  September  19th. 
The  market  for  short-term  municipal  bills  has  in  recent 
months  been  distinctly  favourable  to  borrowers. 
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CROSSES  AND  HEATONS'  ASSOCIATED  MILLS,  LIMITED. 

Issue  of  £1,600,000  Six  per  Cent.  Guaranteed  First  Mortgage 
Debenture  stouk  (guaranteed  as  to  principal  and  interest 
and  premium  by  Cross^^s  and  Wiukworth  Consolidated  Mills, 
Ltd.)  of  which  £1,263,620  is  now  ofiered  for  sui)Scription  at 
98  per  cent.  The  stock  will  be  repayable  on  September  1, 
1963,  at  103  per  cent,  and  accrued  interest,  or  may  be  re- 
deemed in  whole  or  in  part  on  any  interest  date  after  Sep- 
temljer  1,  1932,  on  giving  six  months'  previous  notice,  at 
105  per  cent,  and  accrued  interest. 

The  Company  has  been  formed  to  take  over  nine  cotton 
spinning  and  doubling  mills,  with  an  equivalent  of  709,509 
mulo  spindles.  Crosses  and  Winkworths'  Consolidated  Mills, 
Ltd.,  will  hold  all  the  issued  capital,  £906,093  in  ordinary 
shares.  The  Guaranteed  First  Mortgage  Debenture  Stock,  of 
which  £1,263,620  is  now  offered,  is  limited  to  £3,000,000,  and 
is  to  be  secured  by  trust  deed  as  a  specific  first  charge  on  the 
Comi^any's  freehold  and  leasehold  lands  and  premises,  fixed 
plant  and  machinery,  valued  at  £1,731,39",  and  a  first  floating 
charge  on  all  the  Company's  other  assets  and  property  for 
the  time  being  lx)th  present  and  future,  including  its  under- 
taking and  uncalled  capital,  and  the  Company  is  not  to  be  at 
liberty  to  create  any  mortgage  or  charge  whether  specific  or 
floating,  ranking  in  jM-iority  to  or  pari  passu  with  the 
moneys  secured  l)y  the  trust  deed,  except  upon  the  issue  of 
further  stock  on  the  conditions  mentioned  below,  and  except 
upon  its  raw  cotton  or  upon  any  documents  of  title  to  goods 
and  merchandise  in  the  ordinary  course  of  its  business.  The 
remaining  £1,400,000  of  tlie  £3,000,000  Debenture  stock  now 
authorised  can  only  be  issued  on  the  condition  that  the 
Company  acquires  additional  undertakings,  properties  or 
other  assets  suitable  for  the  purposes  of  the  Company,  and 
then  only  to  an  amount  not  exceeding  70  per  cent,  of  the 
cost  price  of  such  additional  properties,  and  that  so  far  as 
such  additional  properties  consist  of  freehold,  copyhold  or 
leasehold  property  and  fixed  plant  and  machinery  the  same 
shall  be  vested  in  the  trustees  as  part  of  the  specifically  mort- 
gaged premises.  By  the  trust  deed  the  Company  will 
covenant  to  set  aside  to  the  credit  of  a  sinking  fund  in  each 
year,  commencing  with  the  year  ending  September  1,  1923, 
the  sum  of  £110,000,  which  shall  lie  used  first  for  the  payment 
of  6  per  cent,  interest  for  such  year  on  the  amount  of  stock 
outstanding,  the  remainder  being  held  as  part  of  the  sinking 
fund  for  the  redemption  of  the  stock.  Tlie  Company  will  also 
reserve  power  to  purchase  the  Debenture  stock  at  a  price  not 
exceeding  103  per  cent,  plus  accrued  interest,  either  out  of 
the  sinking  fund  or  otherwise,  and  to  pay  off  at  105  per  cent. 
pluvS  accrued  interest  the  whole  or  any  part  of  the  Debenture 
stock  which  may  at  any  time  be  outstanding  on  any  date 
fixed  for  payment  of  interest  after  September,  1932,  on 
giving  six  months'  notice,  the  stock  so  to  paid  off  at  any  time 
to  be  determined  by  drawings.  The  trust  deed  provides  that 
upon  any  further  issue  of  stock  the  annual  payment  to  the 
sinking  fund  is  to  be  proportionately  increased.  The  issue 
appears  fairly  well  secured,  but  it  would  have  been  more 
satisfactory  if  annual  profits  for  some  years  past  had  been 
shown  in  the  prospectus.  The  lists  will  close  on  or  before 
Monday,  September  11. 

INVERESK  PAPER  COMPANY  (1922)  LIMITED. 

IsspE  of  iClSO.OOO  Six  and  a-Half  per  C'«nt.  First  Mortgage 
Debenture  stock  at  95  and  12.5,000  Eight  ger  Cent.  Cumulative 
Preference  shares  of  £1  each  at  par. 

The  Company  has  been  formed  to  take  over  the  Inveresk 
paper  mills,  established  fifty  years  ago.  The  net  assets  to 
be  acquired  are  valued  at  £279,983,  and  the  purchase 
consideration  is  £175,000,  of  which  £135,000  is  m  cash  and 
£40,000  in  ordinary  shares.  It  is  not  explained  why  the 
vendors  are  willing  to  part  with  the  assets  at  a  price  which 
is  only  60  per  cent,  of  their  appraised  value.  Profits  for  the 
past  seven  years  (excluding  a  loss  in  1921)  sliow  a  fairly 
satisfactory  margin  above  the  Debenture  interest  and  prefer- 
ence dividend.    The  Debenture  stock  will  be  secured  by   a 


trust  deed,  constituting  a  specific  first  mortgage  over  the 
heritable  properties,  works,  fixed  plant  and  machinery  of  the 
Company  valued  at  £416,948.  The  trust  deed  provides  that 
no  security  over  these  properties  ranking  in  priority  to  or 
pari  passu  with  the  holders  of  the  Debenture  stock  can  bo 
created  except  by  an  extraordinary  resolution  of  these 
hoklers.  During  the  year  ending  December  31,  1927,  and 
during  each  succeeding  year,  a  sum  calculated  to  be  sufficient 
to  redeem  at  103  per  cent.,  the  wliole  of  the  £1.50,000  Debenture 
stock  before  December  31,  1947,  will  be  applied  in  redemption 
of  the  stock  by  drawings  at  103  per  cent.,  or  by  tender  or 
purchase  in  the  market  under  103  per  cent.  The  Company 
has  the  option  of  redeeming  at  103  per  cent,  the  whole  or 
any  part  of  the  stock  outstanding  at  any  time  after 
December  31,  1932,  on  giving  six  months'  notice  of  its 
intention  to  do  so.  Any  stock  not  previously  redeemed  will 
bo  redeemed  at  103  per  cent,  on  December  31,  1947.  The 
Debenture  issue  was  quickly  suljscrilied. 

RESULTS. 

AjiERic.M  Telephone  and  Teleorapb.— American  Telephone 
and  Telegraph  Co.  have  authorised  issue  of  new  stock  to 
Stockholders  of  Record  September  8,  one  share  now  stock 
at  par  for  each  five  shares  outstanding.  Payment  in  instal- 
ments of:  $20  due  November  1,  1922;  $40  due  March  1,  1923; 
and  $40  due  July  1,  1923.  Interest  at  6  per  cent,  will  be 
allowed  on  instalments  payments  from  their  due  dates  to 
July  1,  1923,  date  of  issuance  of  stock.  Subscription  may  be 
paid  in  full  November  1,  1922,  or  payment  may  be  completed 
on  date  of  second  instalment,  March  1,  1923;  in  these  cases 
the  excess  amount  which  the  company  pay  in  dividends  at 
rate  of  9  per  cent,  to  July  1,  1923,  over  interest  on  money  at 
6  per  cent,  paid  by  that  date  must  be  paid  in  advance. 
Subscription  paid  in  full  November  1,  1922,  will  be  at  the 
rate  of  $102.75;  if  final  instalment  paid  March  1,  1923, 
amount  then  due  will  be  $82.10.  Stock  so  paid  for  will  be 
issued  as  of  its  date  of  final  payment.  Tbe  Company  has 
declared  regular  quarterly  dividends  of  $2.25  a  share  payable 
January  15,  April  16,  and  July  16,  1923,  to  Stockholders  of 
Record  December  20,  1922,  March  16,  1923,  and  June  20,  1923. 

Mexican  Eagle  Preference. — The  definitive  certificates  for 
the  7  i^er  cent,  first  Preference  shares  of  the  Mexican  Eagle 
Oil  Company,  Limited,  will  be  ready  for  delivery  on  and 
after  October  2,  1922,  in  exchange  for  fully-paid  letters  of 
acceptance  and/or  scrip  certificates.  The  exchange  will  be 
made  at  the  head  ofiBce  of  the  London  Joint  City  and  Midland 
Bank,  Limited,  5,  Threadneedle  Street,  E.C.  2,  or  at  any  of 
its  branches.  Holders  are  strongly  advised  to  either  present 
their  letters  of  acceptance  direct  or  else  through  their  own 
bankers,  and  on  no  account  to  endeavour  to  effect  the 
exchange  by  post. 


AccinvmLATrvE  Dividends. — The  Bank  of  England 
announces  that  the  Stock  required  for  the  investment 
of  the  dividends  due  on  September  1,  on  account  of 
Accumulative  Di\'idends,  was  purchased  at  the 
foUo-ning  prices,  viz.  : — War  Stock  £3i  per  Cent., 
95  J  ;  London  County  £3  per  Cent.,  63f  ;  London 
County  £2i  per  Cent.,  53 J  ;  Metropolitan  Consoli- 
dated £2i  per  Cent.,  66  ;  5  per  Cent.  National  War 
Bonds.  3rd  Series,  1923,  104  ;  5  per  Cent.  National 
War  Bonds,  3rd  Series,  1925,  104f  ;  5  per  Cent. 
National  War  Bonds,  3rd  Series,  1928,  104|  ;  and 
4  per  Cent.  National  War  Bonds,  3rd  Series,  1928, 
100|.  The  stockholders  will  be  credited  with,  the 
amounts  to  which  they  are  entitled  on  October  1, 
1922. 
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COMPANY  REPORTS  ANALYSED. 


N'ame  of  Company  Year 

ended 
Banks— 

Commercial  Bank  of  Austnlla    . .    30/6/22 

Commercial  and   Industrial — 

Pink  &  Plaistowe  (Prop.) . .         . .    30/6/22 
St.  James's  Uuildiuss  . .  . .    .30/6/22 

Electric  Llglit  and  Power — 

Kalgoorlie  Electric  Power  A  Light- 
ing Corpn.  31/12/21 

Gas— 

Metropolitan  Gas  Co.         6  mos.  to   30/6/21 
Kicbmond  G;vs  Co.  . .         0  mos.  to   30/6/22 

Iron,  Coal  and  Steel — 

Ibbotson  Bros.  &  Co 30/6/22 

Financial,  Land  and  Investment— 

Tati  Company         28/2/22 

Railways — Indian — 

Darjeeling  Himalayan       . .         . .    31/3/22  Es, 

NQTE.— Secretaries  of  public 


Net  Deb. 
Profit*        Int. 

£  £ 

228,081         — 

14,762  16,613 

29,063  11,250 


528 


Pref. 
Div. 

£ 


Ord  Div. 


% 


84,694    15 

6,000     — 
9,000  7 


Placed  to 

Reserve 

£ 


37,774        — 
7,000       1,80( 


Carry  forward. 

'  Inc.{+)' 

Amt.  orDec.( — ) 

£  £ 

42,209  +  28,887 


18,126  —   7,850 
85  +         18 


379  + 


138  202      42,492               —         6/6  per  sh.    65,000     41,500           36,358  -t-  702 

5,992           663                 —             5                   4,307              48               9,573   -1-  2,575 

—         lOt.f.            10,000        —               67,936  +  6,833 

_        _                    _            —                 10,058  —  1,559 

-       K3.3,17,185  -I-  3,365 


5,992  663 

27,671 

2,307       1,615  —        —  — 

,4,81,237     £4,025  Bs.2,18,750     12         Ils.2,10,000 
*  After  allowing  for  taxation  and  depreciation. 
companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

thov    annt^aw    fnr    Inrliislnn    in    the    abOVe    table. 


Previous  Year. 

Net  Ord. 

Profit.*     Div. 

£  % 

237,772    15 


68,511     — 
29,188       7 


1,208     — 

63,495    6/6  per  sh. 

4,427     3i 

28,434     10  t.f. 

6,923    — 

Ils.5,20,830    13 


ompanies  are  respecnuiiy  reque&icu  iw  n,»,»«*,^ 
they  appear  for  Inclusion  in  the  above  table. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


African   and    Eastern   Trade 
Corporation,    Ltd. 

Mb  J.  H.  Batty  (chairman  of  directors)  presiding  over  the 
Sith  ordinary  general  meeting  of  the  African  and  Eastern 
Trade  Corporation,  Ltd.,  which  was  held  on  Friday,  tlie  1st 
inst.,  at  the  Banqueting  Hall  of  the  Exchange  Station  Hotel, 
Liverpool,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  total  of  the  authorised  capital  was  not 
altered  from  that  of  last  year,  viz.,  £13,000,000.  The  5,000,000 
15  per  cent.  Cumulative  Preferred  Ordinary  shares  were  now 
changed  and  were  shown  as  "  shares  authorised  but  not 
issued,"  in  accordance  with  the  special  resolution  confirmed 
on  August  i;  the  rights  to  be  attached  to  these  shares  were 
to  be  determined  before  or  at  the  time  of  issue.  There  was 
a  small  increase  of  iU,862  iu  the  Ordinary  shares,  which 
now  stood  at  £3,560,368,  in  connection  with  the  completion  of 
previous  agreements  and  the  acquisition  of  a  small  concern 
to  ensure  the  supply  of  packing  cases  and  boxes  required  for 
A.  J.  Caley  and  Son  and  other  subsidiary  companies.  The 
next  item  of  importance  on  the  debit  side  of  the  balance- 
sheet  was  sundry  creditors,  £2,417,208  14s.  2d.;  included  in 
this  was  about  £1,500,000  for  contingencies,  excess  profits 
duty  and  income-tax  adjustments,  and  when  the  final  settle- 
ment with  the  Government  was  made  this  should  show  a 
corresponding  decrease.  The  advances  by  bankers, 
£490,275  is.  lOd.,  was  a  fluctuating  amount. 

Ass3(s  Free  from  Encumlirances. 
The  whole  of  the  Company's  assets  were  free  from  encum- 
brances. They  had  during  the  year,  when  conditions  were 
most  difficult,  provided  the  monies  required  to  take  up  their 
commitments,  including  the  payments  on  the  con.struction  of 
Africa  House,  without  occasion  to  resort  to  the  hypothecation 
of  properties,  prcKluce,  or  merchandise.  Whenever  they 
required  help  in  that  direction  their  bankers  had  assisted 
them  with  a  readiness  which  they  most  cordially  appre- 
ciated, and  he  thought  he  could  assure  them  that  they  con- 
tinued to  enjoy  their  full  confidence.  There  was  a  new  item. 
Allied  Companies  .£13!),424  16s.  6d.,  consisting  of  internal 
adjustments  between  the  subsidiary  and  parent  companies, 
ami  these  were  liable  to  fluctuation.  The  depreciation  fund 
showed  an  increase  of  £36,687  3s.  4d.  The  insurance  fund 
was  increased  by  £10,618  2s.  Id.,  which  was  the  profit  on  the 
underwriting  by  the  Company  during  the  year.  General 
reserve  stood   at   £3,220,045   8s.   8d.,    the   balance    remaining 


after  transferring  £1,750,000  to  profit  and  loss  accouni:  and 
writing  off  £1,500,000  from  investments.  On  the  credit  side 
the  value  of  buildings,  lands,  steamers,  etc.,  was 
£972,849  5s.  4d.,  an  increase  of  £265,305  Os.  lid.,  mainly 
explained  by  the  transfer  of  certain  properties  of  subsidiary 
companies,  the  completion  of  one  new  bar  steamer,  another 
in  the  course  of  construction,  and  properties  purchased  in 
other  markets  than  West  Africa.  The  properties  in  London 
and  Liverpool  showed  an  increase  of  £201,910  8s.  6d.,  which 
was  accounted  for  by  the  additional  expenditure  on  Africa 
House,  lCing.sway,  London.  He  thouglit  they  would  all  agree 
with  him  that  it  was  not  the  time  to  consider  selling  a 
property  of  that  kind  even  if  it  was  decided  to  do  so.  The 
stocks  of  goods,  produce,  and  debts  in  Africa,  tJ.K.,  and  else- 
wliere  sliowed  a  decrease  of  ^6790,397  2s.  Id.,  as  compared 
with  last  year.  Produce  in  transit  and  in  store  in  U.K. 
and  elsewhere  was  somewhat  less  than  last  year.  Sundry 
debtors  and  payments  in  advance,  £2.52,884  Is.  lOd.,  and 
advances  to  Allied  Companies,  £2,638,424  13s.  4d.,  would  be 
very  materially  reduced  when  E.P.D.  and  income-tax  adjust- 
ments were  fully  completed. 

West  African  Colonies  and  Evil  oJ  Export  Duties. 

Trade  conditions  in  1921  throughout  the  world  were 
disastrous,  and  West  Africa  was  still  suffering  from  over- 
taxation and  the  natives  were  discouraged.  The  abomination 
of  the  export  duties  was  having  a  very  detrimental  effect 
on  trade  in  tlie  British  West  African  colonies,  and  they  were 
determined  not  to  rest  until  they  got  these  duties  removed 
altogether.  Arrangements  had  been  made  for  Major-General 
Grey  and  Mr.  A.  A.  Cowan  to  visit  West  Africa  shortly. 
During  the  year  the  Corporation  entered  into  agreement 
with  the  Societe  Franyaise  de  Petrole,  Ltd.,  for  the  option 
of  four  concessions  in  the  district  of  Half  Assinie  in  the 
Gold  Coast  Colony,  comjjrising  an  area  of  alxjut  150  square 
miles.  The  directors,  wishing  to  show  their  sympathy  with 
the  shareholders  in  the  unfortunate  results  of  the  year's 
trading,  suggest  that  the  amount  of  directors'  fees  for  this 
year  should  be  £1,500  instead  of  £3,000. 

Mr.  Robert  Miller  seconded,  and  the  resohition  was 
unanimou;^  adopted. 

Tlie  retiring  directors,  Messrs.  T.  Rowland  Hughes,  J.P., 
H.  C.  Hutchinson,  J.  Pickering  Jones,  and  M.  H.  McNeill 
were  re-elected  and  the  auditors  (Messrs.  Harmood  Banner 
and  Son)  reappointed.  A  resolution  fixing  the  directors* 
fees  at  £1,500  was  also  adopted. 


i0jk5  iUreiiierr, 


Hcrniistruction  in  Europe  {"Manchester  Guardian  Com- 
inereiul  "),  Seetion  Seven.  In  the  seventh  numlier  of  this 
series  railways,  coal  and  iron,  steel  and  engineering  are  the 
subjects  dealt  with.  The  London  School  of  Economics' 
Barometer  of  Economic  Conditions  in  the  United  Kingdom  is 
also  included. 

Annual  Beport  on  Reforms  and  Progress  in  Chosen, 
1918-21.  This  report,  compiled  by  the  Government-General  of 
Chosen,  affords  an  exhaustive  survey  of  the  development  of 
the  country  .since  its  annexation  by  Japan  in  1910,  and  its 
present  situation.  With  an  area  of  85,156  square  miles. 
Chosen  had  in  1920  a  populat'on  of  17,288,989.  The  country 
is  predominantly  agricultural,  14,787,301  of  the  inhabitants 
being  engaged  in  farming  and  forestry  iu  1920,  10,588,985 
acres  being  under  cultivation.  Kice  and  corn  are  the  chief 
crops.  The  value  of  the  mineral  production  amounted  in 
1920  to  yen  24.2  million  (£2.4  million),  the  most  important 
items  being  pig  iron,  yen  8.3  million;  iron  ore,  yen  4.2 
million;  coal,  yen  3.9  million,  and  gold,  yen  3.5  million.  Its 
fisheries  are  important,  the  value  of  the  1920  catch  being 
yen  39.3  million  (£3.9  million).  The  country's  total  imports 
in  1920  were  valued  at  yen  249.3  million  (£24.9  million), 
against  exports  amounting  to  yen  197  million  (£19.7  million). 
At  the  end  of  the  same  year  the  pai<l-up  capital  of  the  banks 
established  in  Chosen  amounted  to  yen  80  million 
(^8  million) ;  their  deposits  stood  at  yen  111.5  (jeil.2  million), 
and  the  loans  totalled  yen  206.4  million  (£20.6  million).  The 
estimated  national  revenue  for  1921-22  is  yen  157.4  million 
(£15.7  million),  and  the  expenditure  yen  157.3  million. 

Report  of  the  Chief  Registrar  of  Friendly  Societies  for 
1921.  The  general  report.  Part  A,  covers  friendly  societies, 
industrial  and  provident  societies,  building  societies,  trade 
unions,  workmen's  compensation  schemes,  loan  societies, 
scientific  and  literary  societies  and  post  office,  trustee  and 
railway  savings  banks.  Copies  are  obtainable  from  H.M. 
Stationery  Office  at  2s.  2d.,  post  free 


Journal  of  the  Royal  Statistical  Society,  July,  1922. 
Published  by  the  Eoyal  Statistical  Society,  9,  Adelphi 
Terrace,  Strand,  W.C.  2.  7s.  6d.  The  July  number  contains 
an  article  on  the  "  Interpretation  of  Statistics  Kelating  to 
Shipping  Casualties  and  Loss  of  Life  at  Sea,"  by  J.  W. 
Verdier,  O.B.E.;  on  the  "Goodness  of  Fit  of  Regression 
Formula?,  and  the  Distribution  of  Regression  Coefficients,"  by 
R.  A.  Fislier,  M.A.,  and  a  report  of  a  "  Discussion  on  the 
Value  of  Life-Tables  in  Statistical  Research,"  opened  by 
M.  Greenwood,  M.E.C.P. 

London  School  of  Economics  and  Political  Science. — The 
calendar  of  the  London  School  of  Economies  and  Political 
Science  (University  of  London)  for  the  twenty-eighth 
session,  1922-23.  is  now  available.  Price.  3s.  6d.  (postage  6d.). 
Copies  of  the  Summary  Programme  may  be  obtained  with- 
out charge  and  post  free  on  aiiplication. 

Indian  Export  Trade.  By  R.  M.  Joshi.  Publislied  b.v 
R.  M.  Joshi,  Sydenham  College.  Fort,  Bombay.  Price,  3  8  0. 
A  comprehensive  analysis  of  India's  export  tratre — the  com- 
modities comprised  in  it,  their  sources  of  supply  and 
markets — during  the  period,  1900-1914.  The  book  is  profusely 
illustrated  with  diagrams. 

Report  on  the  Economic  and  Commercial  Situation  of 
.iitstria,  to  .July,  1922.  By  Mr.  O.  S.  Phillpotts,  O.B.E., 
Commercial  Secretary  to  H.M.  Legation,  Vienna.  Issued  by 
the  Department  of  Overseas  Trade  and  obtainable  from 
H.M.  Stationery  Office,  Imperial  House,  Kingsway,  London, 
W.C.  2.    Post  free.  Is.  7id. 

Il'ar  and  .irmament  Loans  of  Japan.  By  Ushisaburo 
Kobayashi,  D.C.L.  Published  by  the  Oxford  University 
Press  on  behalf  of  the  Carnegie  Endowment  for  International 
Peace. 

The  Nineteenth  Century  and  .After.  September,  1922. 
CLondon :  Constable  and  Co.,  Ltd.,  Leicester  Square.) 
Price,  4s. 

Co-operation  and  the  Problem  of  Vncmployment.  Issued 
by  Capital,  1,  Commercial  Buildings,  Calcutta,  in  support  of 
the  Calcutta  Citizens'  Appeal  and  University  Poverty 
Problem  Study.    Price,  6  annas. 
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INTER-ALLY    DEBTS. 

THE    ST.\TISTICAL    POSITION. 

The  actual  amounts  owed  by  our  Allies  to  us,  and 
by  us,  in  turn,  to  America,  are  of  particular  interest  at 
the  present  juiicture  in  view  of  the  probability  that 
the  whole  topic  of  Inter-Ally  Debts  will  again  emerge 
into  i^rominence  in  the  near  future.  The  figures 
given  below  show  the  position  on  March  31  last,  the 
latest  date  for  which  comi^lete  detaOs  are  available, 
and  are  extracted  from  official  sources. 

War  Loans,  Loans  for  Relief,  etc.,  by  the  United  Kingdom. 
(Amounts  outstanding  on  March  31,  1922.) 


Loans  to    Allied  Governments — ■ 

£ 

£ 

France  . . 

583,992,483 

Russia   .  . 

655,199,355 

Italy      . . 

503,060,000 

Serb-Croat-Slovene 

Kingdom, 

including  Montenegro 

24,884,908 

Poland  . . 

87,867 

Roumania 

22,189,700 

Portugal 

19,444,000 

Cireece 

21,498,457 

Belgian  Congo 

3,550,300 

1,833,907,070 

Loans  for  Relief — 

Austria 

9,718,279 

Roiunania 

. . 

2,055,306 

Serb-Croat-Slovene 

Kingdom 

2,012,654 

Poland  .  . 

. . 

3,925,118 

Czechoslovakia 

. . 

477,827 

Esthonia 

254,305 

Lithuania 

16,812 

Latvia   . . 

20,169 

Hungary 

128,765 

Armenia 

92,795 

18,702,030 

Loans  for  Eeconstruction — 

Belgium 

. . 

9,000,000 

Austria 

.. 

2,393,017 

11,393,617 

Other  Loans  {Stores,  etc.)- 
Czecho-Slovakia 
Armenia 


Total.. 


2,000. 

784, 


000 
,424 


—  2,784,424 

. .    1,866,787,141 


War  Loans,  Loans  for  Relief,  etc.,  by  the  United  States. 

(Amounts  outstanding  on  Marcii  31,   1922.) 

Note. — ^The  figuires  in  brackets  repre.sent  the  equivalents^in 
sterling  at^a  rate  of   S4.40  to  the  £. 

Cash    Advances  less  Repayments — 

S  £ 

Belgium       ..        347,691,566;    79,020,810) 

Cuba  ..  8,147,000  (     1,851,591) 

Czecho  -  Slo- 
vakia       ..  61,2.56,207(13,921,865) 

France         .  .    2,950,762,938  (670,627,940) 

Great  Britain    4,166,318,358  (946,890,536) 

Greece  . .  15,000,000  (     3,409,091) 

Italy  . .    1,648,034,051  (374,553,193) 

Liberia         . .  26,000  (  5,909) 

Rumania     . .  23,205,820  (     5,274.050) 

Russia  . .        187,729,750  (  42,665,852) 

Serbia  . .  26,175,139  (     5,948,895) 

T,   .„,      /     S9,434,3 
Total      -^   (£2,144,1 


346.829 
69.732) 

B 
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Sale  of  Surplus  T 

'ar  Supplies — 

S 

£ 

Belgium 

29,872,733  ( 

6,789,258) 

Czecho  -  Slo- 

vakia 

20,612,300  ( 

4,684,614) 

Esthonia     . . 

12,213,378  ( 

2,775,768) 

France 

407,341,145  ( 

92,577,533) 

Latvia 

2.521,869  ( 

573,152) 

Lithuania    . . 

4,159.492  ( 

945,339) 

Nicaragua  . . 

170,585  ( 

38,769) 

Poland 

59,678,604  (   13,563,319) 

Roumania  .  . 

12,922,675  ( 

2,396,972) 

Russia 

406,082  ( 

92,291) 

Serbs,  Croats 

and     Slov- 

\ 

enes 

24,978,021  ( 

5,676,823) 

Total       1 

8574,876,884 

(£130,653,838) 

Loans  for  Relief— 

s 

£ 

Armenia 

8,028,412  ( 

1,824,639) 

Czecho  -  Slo- 

vakia 

6.428,089  ( 

1,464,929) 

Esthonia 

1,785,768  ( 

405,856) 

Finland 

8,281.926  ( 

1,882,256) 

Latvia 

2,610,418  ( 

593,277) 

Lithuania    .  . 

822,136  ( 

186,849) 

Poland 

51,671,749  ( 

11,743,579) 

Russia 

4,465,465  ( 

1,014,878) 

Total        { 

884,093,963 

(£19,112,263) 

Grand  Total 

.. 

( 
\ 

810,093,317,676 
(£2,293,935,833) 

Exclusive  of  £150,432,114  owed  by  the  Dominions 
and  Colonies,  Great  Britain  is  a  creditor  on  direct 
Government  advances  to  the  extent  of  £1,806,787,141. 
Converting  the  U.S.  Government  external  credits 
into  sterling  at  the  rate  of  §4.40  to  the  £,  America 
will  appear  as  being  owed  more  than  £400  million 
above  this  sum,  or  £2,293,935,833.  Our  own  credits 
are  made  ui^  as  to  £1,833,907,070  for  Loans  to  Allied 
Governments,  £18,702,030,  representing  Loans  for 
Relief,  and  £14,178,031  in  respect  of  Reconstruction 
and  other  loans.  The  direct  cash  advances  (less 
rej)ayment.s  of  principal)  of  the  United  States  Govern- 
ment amount  to  £2,144,169,732  ;  credits  in  respect 
of  sales  of  sur^jlus  war  supjihes  total  £130,653,838 
and  Lf.S.  Relief  Loans  out.standing  are  about  £5 
million  in  excess  of  our  o\mi  Rehef  loans,  at 
£19,112,263. 

The  amount  owed  to  us  exceeds  our  own  debt 
abroad,  wliich  is  the  same  thing  as  saying  our  debt 
to  America,  by  £919.9  million,  the  amount  of  the 
U.S.  Government  advances  to  this  country  outstand- 
ing on  Jlarch  31  last  being  £946.9  million.  If  accomit 
is  taken  of  the  debts  of  our  Colonies  and  Dominions 
to  us,  our  credits  abroad  exceed  our  debits  by  £1,070.3 
million.  In  other  words  we  are  owed  much  more 
than  double  what  we  owe.  France  owes  this  country 
£584  million  and  owes  America  £763.2  million, 
making  a  total  of  £1,347.2  million.  OfEsettLng  this, 
our  Ally  is  owed  about  £68.7  million  by  Russia, 
in  addition  to  the  uncertain  amount  due  from 
Germany  in  respect  of  Reparations.  Belgium  owes 
Great  Britain  only  £9,000,000,  but  is  a  debtor  of  the 
United  States  to  the  extent  of  £85.8  mUlion,  making 
a  total  of  £94.8  million.  Considering  that  Belgium 
has  prior  claim  on  German  payments  and  that  its 
debt  to  our  Government  is  in  respect  of  j)roductive 
expenditure,  it  must  be  admitted  that  the  country  is 
in  a  very  manageable  position  as  regards  external 
indebtedness.  Italy's  debt  to  us  is  £503.1  million 
and  its  debt  to  America,  £374.5  miUion,  or  £877.6 
milUon  in  all.  As  regards  Russia,  probably  the 
largest  portion  of  its  external  indebtedness  is  owing 
to  the  nationals  of  States  abroad.  Its  debt  to  the 
Allied  Governments  is  £767.7  miUion,  of  which  as  much 
as  £655.2  miUion  is  owed  to  our  Government. 


Though  the  available  supply  of  funds  Ln  Lombard 
Street  this  week  M'as  sufficient  to  meet  aU  demands 
at  comfortable  qiiotations,  conditions  could  hardly 
be  described  as  easy,  and  were  it  not  for  Government's 
fresh  borromng  from  the  Bank  on  Ways  and  Means, 
the  jjrevious  comparative  stringency  might  well  have 
re- appeared.     The  market    was    able    to    repay    its 


indebtedness  to  the  central  institution,  which  appears 
to  have  been  over  £5  miUion. ,  Day-to-day  loans  were 
generally  dealt  in  at  2|  per  cent,  down  to  li  per  cent. 
The  general  quotation  was  two  per  cent.,  and  little 
business  was  done  below  tliis  rate.  Weekly  fixtures 
were  going  on  at  1J-|  per  cent.  The  discount 
market  maintained  a  firm  tone  until  the  results  for 
to-day's  tendering  for  Treasury  Bills  became  known, 
on  which  event  quotations  were  scaled  down  to  a 
basis  of  2|  per  cent,  for  fine  three-months'  bills  as 
against  2A-|  per  cent,  previously.  As  we  antici- 
pated last  week,  the  rate  for  "  additional  "  Treasury 
Bills  was  again  fixed  at  2|  per  cent.  The  new 
Treasuries  were  being  mentioned  to-day  at  aroimd 
2^  per  cent. 

The  Foreign  '^'^^    German    mark    and     Allied 

Exchanges.  currencies  improved  in  value  to-day 
on  a  more  optimistic  feeling  that 
the  threatened  new  reparations  crisis  woidd  be 
bridged  over.  Possibly  it  is  thought  that  the  pro- 
posed visit  of  Herr  Havenstein,  director  of  the 
Reichsbank,  to  the  Bank  of  England  would  be 
fruitful  in  arranging  guarantees  for  the  German 
Treasury  Bills  and  thus  obviate  the  necessity  for 
resorting  to  the  alternative,  as  laid  down  In  the 
Reparation  Commission's  Note  of  August  31,  of 
discussing  the  expatriation  of  the  Reichsbank's  gold. 
The  latter  step,  which  the  Belgian  Government  is 
now  formally  demanding  following  the  failure  of  the 
pourparlers  with  the  German  Government,  would 
he  most  strongly  resented  by  the  Reichsbank  itself, 
now  an  autonomous  body,  and  insistence  on  the 
export  of  the  gold  naight  easily  provoke  a  fresh 
crisis.  The  non-success  of  the  Belgo-German  negoti- 
ations regarding  guarantees  for  the  German  Treasury 
Bdls  was  responsible  for  a  contmued  downward 
movement  in  the  value  of  the  mark  earher  m  the 
week,  and  on  balance  the  German  as  well  as  the 
AUied  currencies  have  disimproved  on  the  week. 
Thus,  the  Berlin  middle  rate  is  to-day  6,500,  as 
against  6,350  a  week  ago.  The  Paris  quotation 
has  moved  up  during  the  week  from  57.72|  to  58.20  ; 
Brussels  has  advanced  from  60.97^  to  61.67  and 
the  Itahan  rate  has  followed  with  a  rise  from  102| 
to  105J.  The  doUar  rate  again  moved  adversely. 
To-day's  mean  quotation  is  4.42|  as  against  4.45 M  a 
week  ago  and  4.46J  a  fortnight  ago.  The  Montreal 
rate  has  gone  more  heavily  against  this  country, 
and  to-day  the  quotation  once  more  coincides 
with  that  for  New  York.  Sterhng  displayed  less 
strength  in  the  "  neutral  "  group,  the  Amsterdam, 
Stockholm  and  Christiania  rates  moving  against  us. 
The  former  dechned  from  11. 46 J  to  11.43|.  The 
Spanish  jjeseta  was  weak,  the  rate  advancing  from 
28.80J  to  29.18.  The  Austrian  krone  lost  part  of 
the  improvement  gained  last  week  and  was,  to-day, 
offered  at  325,000  to  the  £.  The  Polish  rate  feU 
from  34,000  to  31,000.  The  South  American 
Exchanges,  with  the  exception  of  Valparaiso,  moved 
sharply  in  favour  of  this  country.  The  Argentine 
doUar  dechned  from  44|d.  to  43ild.,  the  Montevideo 
rate  fell  from  42 ^d.  to  42 Jd.  and  the  Rio  quotation 
relapsed  from  7-f!!d.  to  6|d.  The  rupee  is  sUghtly 
cheaper  on  the  week  at  to-day's  rate,  1/3^-M. 

Last  week,  though  the  revenue 
surplus  was  only  £3,537,000,  the 
Exchequer  was  able  to  meet  all 
demands  out  of  revenue,  and  repay  in  addition 
£5,416,000  of  its  Ways  and  Means  iiabihties.  By 
the  end  of  the  week  the  debt  to  the  Bank  under  this 
head  was  reduced  from  £7,500,000  to  £3,750,000, 
advances  by  PubUc  Departments  being  reduced 
durmg  the  week  by  £1,666,000  to  £156,957,000.  No 
issue  in  respect  of  Treasury  bills  was  occasioned 
last  week.  On  the  contrary,  the  favourable  terms 
ruling  for  investment  in  these  attracted  subscriptions 
to  a  total  of- £61,698,000,  which  exceeded  the  week's 
maturities  by  £1,755,000.  Daring  the  previous 
eight  weeks  the  amount  of  Treasury  bills  outstanding 
had  been  falling  steadily.     The  total  decUne  during 
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the  period  was  £04, 605,000,  the  average  reduction 
being  over  £S  million  -weeld}-.     In  recent  weeks,  how- 
ever, the  rate  of  decline  was  slackening.     Thus  only 
£5,065,000  was  allowed  to  run  off  during  the  v.eAi 
ended  August  19.     In  the  folIo^\  ing  week  the  amount 
rose  to  £6,340,000,  but  the  net  total  allo\^-ed  to  i-un 
off  in   the   week   before   last   was   only  £2,745,000. 
During  last  week  the  total  floating  debt  was  reduced 
by    £3,661,000.     On    Saturday    last    the    amount 
outstanding    was    recorded    at    £875,077,500.     This 
total  represents  a  decline  of  £154,438,000  as  compared 
with  ilarch  31  last,  and  a  reduction  of  £479,598,500 
as  compared  with  September  10,  1921.     The  actual 
revenue   received    last   week   was    £13,817,937,    and 
included  £5,745,000  for  uicome  tax.     The  ordinary 
expenditure  totalled  £10,280,976.     The  total  revenue 
received   durijag   the   current   fuiancial   year   up   to 
September    9    is    £361,508,341,  as    compared    with 
£400,212,987    during    the    corresponding    period    of 
last   year,    a  decline    of    £38,704,646.     Expenditure 
this     year     is     £177,965,101,    as     compared     with 
£276,965,426    in    the    corresponding    period    of    last 
year,  a  decline  of  £99,000,325. 


THE 


Bullion. 


India  was  sho^ving  rather  a  better 
inquiry  in  the  Gold  market  and  the 
proportion  of  the  supplies  sent  to  America  this  week 
was  smaller.  The  price  rose  in  sjTnpathy  with  the 
advance  in  the  dollar.  The  Silver  market  was  again 
steady.  Calcutta  continued  to  make  purchases. 
China  both  bought  and  sold.  The  fall  in  the  New 
York  exchange  tended  to  restrict  American  sales 
here.     Quotations  since  a  week  ago  are  as  follows  : — 


Silver  (per  oz.  Sept. 
std.  -925  fine)  9 
Cash  . .    33id. 

Forward     . .    35Jd. 

GoId{per  oz.  fine)   — 


Sept.  Sept.  Sept.  Sept.  Sept.    Average 

11  12  13  14  15 

35id.  35fd.  35}d.  35Jd.  35id.    3521d. 

35Jd.  35id.  35Jd.  35Jd.  SSJd.    3517d. 

92/8  92/6  92/9  93/6  93/1    92/10-4 


Treasury  Bill 


Though  the  total  of  applications 
Tenders  ^°''  ^^^^®  ^^^^  bonds  to-day  was  on  a 

comparatively  small  scale  the  average 
rate  of  allotment  for  biUs  works  out  mOre  favourably 
to  the  Treasury.  There  were,  again,  no  Treasury 
Bond  allotments.  Apphcants  for  bLUs  dated  from 
Monday  to  Saturday  of  next  week  at  £99  8s.  Id. 
received  about  seventy-three  per  cent.,  and  above 
in  full.  The  average  rate  of  allotment  is  just  under 
2|  per  cent.  This  would  indicate  a  "  tap  "  rate  of 
two  per  cent,  for  next  week.  A  year's  record  of  the 
tendering  for  Treasury  BiUs  is  shown  below  : — 

(OOO's  omitted.) 


- 

Average 

Average 

Tendeied      Kate 

Tendered      Kate 

Date    AUotted      for 

Date    AUottec 

for             % 

1921          £           £ 

£    3.      d. 

1922          £ 

£        £    s.      d. 

Sept.  16  45,000    71.075 

4    0    6-3 

Mar.  17  40,000 

70,825*  3     7     2-78 

Sept.  23  60,000    83,985 

3  19  11-31 

Mar.  24  53,000 

95,512*  3     2     6-3 

Sept.  30  60,000    83,735 

4     9     2-31 

Mar.  31  45,000105,935*  2  17  11-31 

Oct.      7  60,000 134,390 

4     3     0-81 

Apr.     7  45,000  118,597»  2  13     1-6 

Oct.    14  60,000  127,825 

3  18     3-13 

Apr.   13  45,000114,371«  2     7     6-38 

Oct.    21  60,000    84,160 

3  13     8-38 

Apr.  21  47,970 

73,555*  2     9     1-91 

Oct.    28  60,000    83,445 

3  14     5-63 

Apr.  28  50,000 

81,875    2     7     5-82 

Nov.    4  60,000    87,405 

3  16     2-67 

May     5  50,000 

80,650    2     3     0-53 

Nov.  11  45,000    78,340 

3  17     0-43 

May  12  45,000 

87,140    2     6     8-61 

Nov.  18  40,000    54,365 

3  17     8-27 

May  19  45,000 

88,445     2     7     2-46 

Nov.  25  45,000    78,155 

3  14     2-15 

May   26  47,700 

79,255*  2     5     2-09 

Dec.     2  50,000    67,640 

3  12     0-07 

June    2  48,000 

67,630*  2     7     8-44 

Dec.     9  45,000    82,850 

3     8     1-71 

June    9  48,900 

76,795*  2     6     9-94 

Dec.  16  45,000    66.840 

3     5     341 

June  16  46,000 

69,225*  2     8     0-4 

Dec.  23  60,000    67,975 

3     7  11-09 

June  23  50,000 

82,215*  2     1     7-45 

Dec.  30  60,000  117,040 

3  13     6-52 

June  30  47,000 

84,230*  2     2  11-55 

1922 

July     7  45,000 

71,260*  1   18     4-66 

Jan.     6  60,000   84,175 

3     4  11-73 

July  14  45,000 

80,385*  1  13  10-0 

Jan    13  60,000    78,545 

3  13  10-73 

July  21  35,000 

77,055*  1   16  10-8 

Jan.   20  50,000    79,470 

3  13     7-62 

July  28  35.000 

71,435*  1   13     6-41 

Jan.  27  35,000    47,925 

3     9     0-43 

Aug.     4  40,000 

71,675*  2     2  10-76 

Feb.     3  35,000    55,480 

3     6  11-26 

Aug.  11  45,000 

55,796*  2     2     0-09 

Feb.   10  25,000    41,440 

3     1     0-77 

Aug.  18  35,000 

65,335*  2  11     0-17 

Feb.   17  30,000    48,565 

3     1     3-89 

Aug.  25  45,000 

55,590*  2     7     9-28 

Feb.  24  25,000    39,345 

3     0     8-26 

Sept.     1  50,000 

58,605*  2  11     8-33 

Mar.     3  35,000    45,805 

S     3     114 

Sept.    8  50,000 

67,675*  2  11     3-29 

Mar.  10  35,000    58,270 

3     3     l-il 

Sept.  15  45,000 

60,610    2     7     1-56 

♦  Includes  tenders  for  Treasury  Bonds. 

The  maximum  amount  of  bUls  and  bonds  to  be 
ofiered  to  tender  on  the  22nd  iiist.  is  £60,000,000, 
the  highest  since  January  13  last.  Of  this  sum 
allotments  in  Treasury  Bonds  may  not  exceed 
£10,000,000. 

A  fre.sh  contraction  of  over  flj 
Currency  Notes,  i^^llion  in  the  circulation  of  Currency 
Notes  durmg  the  week  ended  Sep- 
tember  13   brings  the  total  outstanding   (including 
certificates)  down  to  £290,021,411.     This  compares 
with    £316,120,580    a    year   previously   and    is   the 
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lowest  recorded  since  before  the  Armistice  or  since 
September  25,  1918.  The  net  reduction  in  the  total 
from  August  9  up  to  Wednesday  last  is  £10,492,983. 

_    ,    „  „    ,     ^  The  latest  Bank  statement  records 

Bank  o£  England,  ^n  advance  of  £3,.30.5,000  in  Govern- 
ment securities,  which  would  indicate 
that  the  Government  have  had  recourse  to  the  Bank 
again  for  Ways  and  Means  Advances.  This  borrow 
ing,  however,  added  only  £1,986,000  to  private 
balances,  though  pubUc  deposits  dechned  by 
£3,180,000,  for  the  market  had  to  repay  £5,324,000 
to  the  central  institution.  Last  Wednesday's  total 
of  "other"  deposits  is  £113,436,000,  the' highest 
recorded  in  10  weeks.  It  compares  with  £129,548,000 
on  September  14,  1921,  and  £122,573,000  on  Sep- 
tember 15,  1920.  The  Bank's  note  circulation 
dechned  by  a  further  £818,000  to  £122,062,000. 
This  total  compares  with  £125,208,000  on  Sep- 
tember 14  of  last  year.  In  making  this  comparison 
it  must  be  noted  that  £1,700,000  in  Bank  of  England 
notes  has  been  added  during  the  12  months  to  the 
Currency  Notes  Reserve.  The  real  decline  during 
the  year  in  the  Banks's  note  circulation  is  therefore 
£4,846,000.  The  reserve  ratio  rose  durmg  the  week 
ended  September  13  from  18.4  per  cent,  to  19.2 
per  cent.  A  year  previously  the  ratio  was  recorded 
at  14.9  per  cent. 

NEW  YORK. 

In  the  latest  combined  statement  of  the  Twelve 
Federal  Reserve  Banks  a  loss  of  $2,580,000  to 
$3,060,830,000  in  the  gold  holdings  is  again  recorded 
for  the  week  ended  September  6.  A  year  previously 
the  gold  holdings  stood  at  §2,656,380,000  and  two 
years  previously  the  amount  was  recorded  at 
$1,976,230,000.  The  statement  also  shows  an  ad- 
vance of  §17,370,000  in  the  bUl  holdings,  the  increase 
being  mainly  in  respect  of  bills  purchased  in  open 
market.  Rediscoimts  were  $405,080,000  on  Sep- 
tember 6  last,  as  compared  with  $1,508,490,000  on 
the  corresponding  date  last  year  and  $2,675,200 
on  the  same  date  in  1920.  Non-Government  deposits 
dechned  during  the  week  under  review  by  $11,060,000 
to  $1,819,070,000,  but  the  circulation  of  Federal. 
Reserve  notes  shows  the  unusually  large  expansion 
of  $58,710,000  to  $2,211,890,000.  The  reserve  ratio 
fell,  in  consequence  of  the  latter  movement,  from 
79.2  per  cent,  to  78.3  per  cent. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — • 

Sept.  Sept.  Sept.  Aug.  Aug.  Aug,  Aug. 
15   8   1   25   18   10   3 

%  0/  O/  0/  0/  0/  0/ 

Call  Money        ^.4  4  4i  3f  3i  4-4i  4 

Time  Money  (00  days  mixed  coll.)  ..-     4^  4^  4|  4^  4^  4i  4J 

Bank  Acceptances — 

Members,  eligible,  90  days  . .  ^.31  3|  3i  3i  Z\  3J  3i 

Non-members,  eligible,  90  days  „     3|  3^  3|  3|  3|  3g  3| 

Ineligible,  90  days    . .          . .  .-     3|  3}  SJ  3}  3i  Si  31 

Commercial  Acceptances,  90  days  >-4i4{4j4{4  4  4 
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^Mi  ^tlmn^t 


Mining 
Contango 

Sept.  18 
Oct.  2 
Oct,  16 
Oct.  27 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  22 


General 
Contango 

Sept.  19 
Oct.  3 
Oct.  17 
Oct.  30 
Nov.  14 
Nov.  28 
Dec.  12 
Dec.  27 


Ticket 
Day 

Sept.  20 
Oct.  4 
Oct.  18 
Oct.  31 
Nov  15 
Nov.  29 
Dec.  13 
Dec.  28 


Account 
Day 

Sept.  21 
Oct.  5 
Oct.  19 
Nov.  2 
Nov.  16 
Nov.  30 
Dec.  14 
Dec.  29 


Buying  in 

Day 
Sept.  18 
Oct.  2 
Oct.  16 
Oct.  30 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  27 


THE  INVESTMENT  OUTLOOK. 

The  recent  tendency  in  Stock  Exchange  vahies 
is  peculiarly  difficult  to  analyse.  At  times  it  has 
appeared  as  if  quotations  m  general  had  passed 
through  a  minor  boom  j^eriod  and  were  in  jsrocess  of 
reacting  from  artificial  levels.  At  other  times  the 
general  appearance  of  markets  gives  room  for  the 
expectation  of  a  further  recovery  m  prices.  On  the 
whole,  the  tendency  appears  to  be  downward  in 
the  case  of  investment  stocks  and  upward  in  the 
speculative  division,  but  it  is  not  definitely  marked 
in  either  case.  It  would  be  .safer,  perhajis,  to  describe 
the  tone  as  wavering  and  uncertain.  If  trade 
improves  to  any  extent,  money  will  flow  from  invest- 
ment markets  to  trade  chamiels,  and  high-class 
investment  quotations  will  be  adversely  affected. 
The  danger  that  investment  values  will  recede 
causes  buyers  to  hold  off,  \\hile  the  risk  that  trade 
■wUl  not  recover  rajjidly  makes  them  chary  of  sup- 
portmg  the  more  sjieculative  sections.  The 
public  is  undecided  as  to  what  dejjartments  of  the 
Stock  Exchange  to  patronise,  and  with  so  many 
unknown  factors,  hesitation  on  the  jjart  of  buyers 
wUl  jjrobably  continue  for  some  time.  Political 
factors  contmue  to  exercise  an  unduly  strong  influence. 
At  home  political  dangers  are,  however,  a  neghgible 
quantity  as  far  as  mdustry  is  concerned.  Abroad 
reparations  constitute  the  outstanding  source  of 
alarm  ;  but  though  the  position  is  still  bristhng 
with  difficulties,  there  is  httle  doubt  but  that  a 
solution  of  some  kind  wUl  be  hammered  out.  Such 
developments  as  the  Turco-G-reek  conflict  have 
really  only  an  indirect  significance  for  investment 
markets,  except  m  so  far  as  they  might  provide  the 
occasion  for  another  big  war.  This  also  is  outside 
the  realms  of  probabiUty.  On  the  whole  the  political 
factor  is  much  more  satisfactory  now  than  a  year  or 
two  years  ago. 

Conditions  affecting  industry  proper  are  also 
more  favourable.  The  coal  strike  here,  the  miners' 
strike  in  South  Africa,  and  the  recent  coal  and  railway 
strikes  in  the  United  States,  were  preludes  to  a 
decisive  dechne  in  the  power  of  labour.  Li  this 
country  wages  have  been  steadily  declining  over  the 
past  eighteen  months.  The  do-miward  trend  has 
continued  up  to  date,  and  the  decrease  has  been 
more  than  that  in  cost  of  Uving  in  not  a  few  cases. 
Despite  fluctuating  exchanges  and  reduced  Contin- 
ental purchasing  power  our  export  trade  has  been 
maintained  at  comparatively  good  levels,  and  imports 
of  raw  materials  have  i^ecently  expanded  and  should 
be  reflected  m  heavier  exports  at  a  later  date.  Industry 
has  definitel}^  passed  the  nadir  of  the  depression,  but 
the  decisive  question,  as  far  as  seciu'ity  markets  are 
concerned,  is  whether  the  pace  of  recovery  will  be 
very  gradual  or  fairly  rapid.  If  it  is  rajsid  the  Bank 
Rate  -nill  rise.  An  increase  of  i  per  cent,  in  the 
Rate  has  been  expected  during  the  past  three  weeks. 
Up  to  the  present  no  increase,  however,  has  occurred. 
If  it  does  occm'  in  the  near  future  it  will  not  be  for 
trade  requirements.  If  it  is  raised  on  account  of  the 
teclmical  jposition  in  the  Money  market  it  will  not 
depress  Gilt-edge  prices,  since  these  have  already 
discounted  such  a  change.  Present  indications  do 
not  point  to  any  definite  decline  in  investment  values, 


nor  do  they  justify  any  sharp  improvement  in  the 
more  speculative  industrial  issues.  There  has  been 
much  that  is  artificial  in  the  recent  buoyancy  of  the 
Kaffir,  home  railway  and  other  sections. 

GENERAL   EASY   TENDENCY. 

The  tendency  of  prices  in  the  Gilt-edge  section 
was  downward  throughout  the  week  except  for  some 
of  the  shorter-dated  War  Bonds.  Five  per  Cent. 
War  Loan  again  dipped  below  the  par  Une,  and, 
after  fluctuating  between  narrow  limits,  concluded 
at  99J.  Closing  prices  for  3i  per  Cent.  Conver.sion 
Loan  were  72  i  ;  Consols,  56  ;  Four  per  Cent.  Funding 
Loan,  86^  ;  Four  per  Cent.  "  small  "  Victory  Bonds, 
88  ;  Five  per  Cent.  National  War  Bonds,  1929,  104  ; 
5i%.  "A"  Treasury  Bonds,  106  ;  5|  per  Cent.  "  C  " 
Treasury  Bonds,  104|^ ;  Five  per  Cent.  "  D  "  Treasury 
Bonds,  101  ;  4|  per  Cent.  Treasury  Bonds,  98  j  ;  Three 
per  Cent.  Local  Loan  Stock,  685  ;  Three  per  Cent. 
Guaranteed  Irish  Land  Stock,  63  ;  Bank  of  England 
Stock,  247  ;  India  5h  per  Cents,  98  ;  and  Lidia  Seven 
per  Cents,  113^.  County  and  Corporation  stocks 
constituted  a  quiet  market,  and  no  price  changes  of 
note  occurred.  Metropohtan  Water  "  B  "  Three 
per  Cent,  stock  receded  shghtly.  Among  Colonial 
Government  stocks  a  number  of  recessions  were 
registered,  but  movements  were  not  of  great  import- 
ance and  were  precautionary  rather  than  due  to 
pressure  of  liquidation. 

Among  Foreign  Bonds,  Russian  issues  derived 
benefit  from  the  news  that  the  Soviet  had  contracted 
to  return  the  Russo-Asiatic  Consohdated  properties 
to  the  Company.  It  may  be  jjointed  out,  however, 
that  recognition  of  the  necessity  for  private  enterprise 
is  radically  different  in  principle  to  recognition  of  the 
Romanoff  debts.  The  Russo-Asiatic  contract  is,  as 
Mr.  Urquhart  points  out,  purely  a  business  agree- 
ment and  completely  dissociated  from  pohtics.  It 
is  hkely  that  other  similar  business  agreements, 
affecting  the  oilfields,  railways,  building,  etc.,  wiU 
be  made,  but  there  is  no  immediate  hope  of  the 
Russian  authorities  seeing  any  remunerative  attrac- 
tion in  recognising  the  debts  of  the  pre-revolution 
Go\-ernment.  Peruvian  Corporation  were  a  strong 
centre  but  closed  below  the  best.  The  buoyancy 
of  the  quotations  was  a  result  of  unconfirmed  rumours 
as  to  American  negotiations  for  the  purchase  of  the 
undertaking.  Among  South  American  issues  Brazilian 
varieties  receded  to  lower  levels  but  displayed  an 
better  tone  towards  the  close.  Turkish  and  Greek 
issues  were  adversely  affected  by  the  Near  Eastern 
imbrogho.  Support  was  forthcommg  for  Jajjanese 
issues  which  disjjlayed  on  the  whole  a  slight  improve- 
ment. Chinese  descriptions  were  weak,  however, 
on  the  news  that  the  Tariff  Revision  Conference  at 
Shanghai  had  decided  to  request  the  Chinese  Govern- 
ment to  issue  a  mandate  amiouncing  the  abohtion 
from  January  1,  1924,  of  the  li-kin  tax,  which  jirovides 
the  interest  for  a  substantial  jiortion  of  China's 
foreign  mdebtedness.  The  Eight  per  Cent.  Treasury 
Notes,  1925-29  (Vickers  Notes)  reacted  on  the 
announcement  by  Messrs.  Vickers,  Limited,  that  the 
Chinese  Government  are  prepared  to  secure  the 
Notes  on  the  projjosed  mcrease  in  the  Maritime 
Customs  Duty  from  five  to  seven  per  cent.,  but  that 
the  British  Minister  m  Pekin  has  not  been  able  to 
take  cognisance  of  this  jiroposal  as  the  International 
Commission  set  up  by  the  Washington  Conference 
has  not  yet  comj)leted  its  investigation  into  the 
financial  obligations  of  China.  No  sums  are  on  hand 
in  England  for  the  service  of  the  October  coupon, 
nor  is  there  any  uiformation  as  to  -nhether  the 
Chinese  Government  will  provide  funds.  The  April 
coupon  was  not  paid  tUl  June. 

Home  Railway  quotations  oj)ened  with  an 
irregular  trend.  A  partial  unj)rovement  occurred  on 
Wednesday,  but  it  was  followed  by  a  further  reaction- 
ary movement,  and  values  concluded  lo\\er  all  round. 

Among  Foreign  Railway  stocks  the  feature  was 
supphed  by  Leopoldina,  which  appreciated  sharply 
on  the  publication  of  a  cable  received  by  the  Company 


September  16,  1922.] 


THE    STATIST. 


393 


stating  that  the  respective  Governments  had  agreed 
to  the  plan  for  increased  tariffs.  Tlie  gaiii  in  price 
was,  however,  not  fully  maintained.  Argentine 
stocks  displayed  an  easy  tendency,  but  business  was 
hardly  sufficient  to  test  quotations.  Crop  prospects 
arc  now  considered  to  be  distinctly  satisfactory, 
and  if  they  materialise  railway  traffics  will,  of  course, 
benefit.  French  railway  issues  showed  sign  of 
strength  early  in  the  week,  but  eventually  receded. 

The  Industrial  share  section  was  characterised 
during  the  week  by  extreme  dullness.  Price  move- 
ments in  general  were  of  little  importance,  the  volume 
of  bujdng  orders  being  low  and  holders  showing  no 
disposition  to  liquidate.  Moderate  but  sustained 
selling  caused  Textile  issues  to  develop  an  easy  tone, 
and  the  whole  Ust  finished  at  lower  levels.  Iron, 
Coal  and  Steel  descriptions  exhibited  few  price 
changes  of  note,  but  the  tendency  on  the  whole  was 
one  of  improvement.  The  Shippmg  section  was 
practically  featureless.  P.  and  O.  Deferred  reacted 
on  selling  pressure,  b^it  support  was  forthcoming  for 
Royal  Mails.  Tobacco  shares  did  not  maintain 
their  hitherto  strong  tone.  Brewery,  Bank  and 
Insurance  securities  were  also  lower  in  several 
instances,  though  good  features  were  not  absent. 
Gas  and  Electric  descriptions  remained  strong  in 
tone.  Catering.  Hotel  and  Stores'  shares  were  quietly 
firm.  Among  Chemical  issues  Bniimer  Monds  at- 
tracted renewed  support.  Inveresk  Paper  Deben- 
tures rose  to  4  premium,  but  the  Preference  shares 
went  to  a  discount. 

Dulhiess  characterised  the  Oil  share  market  during 
the  week.  In  the  continued  absence  of  isubUc  support 
I)rofessional  interest  also  declmed,  and  the  absence  of 
buying  enquiries  caused  an  aU-romid  sagging  tendency 
in  prices.  Among  the  leaders  Shells  and  Royal 
Dutch  benefited  from  Continental  support  towards 
the  close,  the  purchases  being  based  on  unconfirmed 
rumours  that  the  companies  are  about  to  conclude 
an  agreemeitt  with  the  Soviet  authorities  in  the 
matter  of  Russian  oil  concessions,  similar  to  the 
contract  made  by  Russo-Asiatic  Consolidated, 
Limited.  The  latter  agreement  is  shov^'n  in  detail 
elsewhere  in  this  issue.  Mexican  Eagles  fluctuated 
within  fairly  narrow  limits  but  concluded  fractionally 
lower  on  balance.  Anglo-Persian  issues  were  sold 
on  the  fear  that  the  recent  Turkish  .successes  against 
Greece,  \\ith  the  consequent  LmiJrovement  in  Turkish 
poUtical  bargaining  power,  might  impair  the  Company's 
outlook  in  Persia.  Burmahs,  Lobitos,  Agwi  Petroleums 
and  Roumanian  Consolidated  concluded  the  week  at 
lower  levels.  Support  was  forthcoming  for  Phoenix  on 
Wetlnesday,  but  the  quotation  finished  below  open- 
ing levels.  Both  Tankers  and  Scottish  Americans 
receded  during  the  week  on  lack  of  sujaport.  A 
meeting  of  the  shareholders  of  the  Scottish  American 
Oil  and  Transport  Company  will  be  held  on  Wed- 
nesday next  to  sanction  a  scheme  for  the  reduction 
of  capital.  It  is  proposed  that  the  capital  of  the 
Companv  be  reduced  from  £10,000,000,  divided 
into  10^000,000  shares  of  £1  each,  to  £6,409,109, 
divided  mto  5,212,14.5  shares  of  £1  each,  and  4,787,855 
shares  of  5s.  each,  the  reduction  to  be  effected  by 
writing  off  15s.  per  share,  jJart  of  the  sum  of  £1  per 
share  which  has  been  paid  or  credited  as  25aid  on  the 
4,787,855  issued  shares.  The  5,212,145  unissued 
shares  of  £1  each  will  then  be  split  into  20,848,580 
5s.  shares,  and  a  further  14,363,565  5s.  shares  will 
be  created,  bringing  the  total  authorised  capital 
again  up  to  £10,000,000.  The  net  effect  will  be  that 
the  issued  capital  will  be  reduced  from  £4,787,855  to 
£1,196,964.  It  will  be  remembered  that  in  November 
last  the  assets  and  liabilities  of  the  Company  were 
taken  over  by  Tankers,  Limited,  on  terms  and 
conditions  which  have  been  approved  by  the  share- 
holders in  October.  The  consideration  for  the  sale 
was  the  allotment  of  4,771,455  Ordmarv  shares  m 
Tankers,  Limited,  of  5s.  each,  credited  as  fully  paid, 
together  with  a  sum  of  £2,000  cash.  The  Company 
becomes,  therefore,  a  holding  company,  its  onh' 
assets  consisting  of   its   Tankers   shareholdings. 


TABULAR   APPENDIX. 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  September  13,  1922. 
Issue  Department. 

Noteslssued £144,042,235       Government  Debt   ......     £11,015,100 

Other  Securities 7,434.HO0 


£144,042,235 


Gold  Coin  and  Bullion  . 


12.-j,,-,U2  235 
£144,042,235 


Other  Securities  . 

Notes 

Gold  and  Silver  Coin  . 


Banking  Department. 

Proprietors' Capital £U,5.');),000    I  Government  Securities 

Rest 3,iil7,784 

Public  Deposits    10,404,817 

Other  Deposits 113,436.479 

Seven-day  and  other  Bills. .  16,181 

£142,028,0.'-)4 

Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 

Ratio 

Reserve  Banic    Three 
to  Lla-  Hate  .Months' 


£46,752  645 

71,466  338 

21,il80  165 

1,828,906 


£142,028,054 


'22 


Circu- 
lation 

£ 
122,1 
122,9 
123,9 
123,4 
124,3 


Coin 
and 
Bullion 
£ 
127,4 
127,4 
127,4 
127,4 
127,4 


-—Deposits—, 
Public    Other 


£ 

10,4 

13,6 

26,2 

18,5 

14,2 


£ 
113,4 
111,4 
98,1 
103,5 
111,6 


(—Securities—,    Re- 

Govt.  Other  serve  bllities 


E 
46,7 
43,4 
44,4 
43,9 
42,6 


£ 
71,5 

7B,8 
76,1 
75,7 
79,6 


£ 
23,8 
23,0 
21,9 
22,4 
21,6 


% 
19-21 
18-4 
17-6 
180 
17-1 


% 
3 
3 
3 
3 
3 


Bills 
% 
2i 
2» 
2* 
2* 
2i 


Date 

Sept.  13, 
Sept.  6,  ': 
Auw.  30, 
.\ug.  23, 
Atg.  16, ' 

Jly.  22, '14       29,3        40,2        13,7        42,2      11,0      33,6      29.3      52-40       3  2ft 

•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%  ;  Aug.  8,  5% 
July  13,  1916,  6%  :  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  15. 
1920,7%;  Apr.  28, '2I,6i%  :  June  23,  6%  :  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  4t%;    Apr.  13,  4%;  June  15,  3>"„:  July  13,  3%. 

Comparison  o{  Bank  Returns,  Exchanges,  Prices,  &c. 


Sep.  14 

Sep.  15 

1921 

1920 

£125,2 

£125,1 

15,1 

15,2 

129,5 

122.5 

61,2 

56  1 

79,8 

83,4 

21,6 

16,4 

14-9% 

11-9% 

128,4 

123,1 

Bank  ol  England  (in  £'s  sterling,  Sep.  13 

on.Onii's  omitted) :  1922 

Clrcul.ition   £122,1 

Public  Deposits 10,4 

Other  Deposits    113,4 

Government  Securities 46,7 

Other  Securities 71,5 

Rcoerve 23,8 

Rauo   o  Liabilities 19  2  "J, 

Coin  .lud  Bulhon 127,4 

Money: 

Bank  of  England  Rate 3<;o  5i%  7% 

Bank  of  France  Rate 5%  5i%  6% 

Rate  3  months' Bills  London...  2J%       ■J-4ft%        6-tt% 

Exchanges : 

London  on  Paris,  cheque 58-42         53-40  5302 

New  York  on  London,  60  days..  4-42  3-6.5J-        3-454 

London  on  Bombay,  T.T 1/3J  1/5  A      1/lUft 

Prices: 

Consols  2i%  Cash Xi  48  43^ 

Irench  Rentes  3%  Money 62-95         56-50         53-75 

Silver,  London  spot oz.  35i(i.         S9|d.  60d. 

Wheat,  Ga2c((e  average     qr.  41/1  58  0  9o,6 

Cotton,  G.M.American,  spot    lb.  13-56tl.     14-46d.      23-73d. 

Iron,  Scotch  pig    ton  100,0-102  6  131/0         231/0 


Sep.  17 

1919 
£80  9 

20,1 

91.8 

19,5 

84,7 

23  8 
23  08% 

88,2 

5% 
5% 
3% 


Sep.  11 
1912 
£28,9 

15,5 

47,4 

13.4 

36,1 

31,7 
50-34% 

42,2 

4% 

3% 

31-3  «% 


36  61        25-281 
413  4-8265 

1/11  ii  l/4i 


50 
61-65 
62d. 
73/5 
18-47d. 
lGB/0 


74* 
92-47 

285d. 

35/1 

6-72d. 

71/9 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  Silv'r  Notes  •*  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,     to  Notes 

£  £  •£•£•££ 

7,933,183     290,021,411     27,000     21,150       7,000  16-6 

7,593,314     291,521,820     27,000     21,150       7,000  16-5 


Notes 
Issued 
Week  to  £ 

Sep.  13,  '22     6,434,774 
Sep.    6,  '22    7,173,453 


Sep  14, '21 
Sep  15,  '20 
Sep.  17, '19 
Sep.  18, '18 


19,450 
18,650 


6.672,630  7,795,754  316,120,579 

6,848,314  7.46r,106  350,940,860 

5,787,649  6,602,897  330.627,232 

5,694,854  4,246,636  273,077,OJO 

Balance  Sheet,  September  13,  1922. 


3,000 


15-2 

13-4 

8-8 

10-3 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  BulUon  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  Ensjland  Notes  . .  21,150,000 
Government  Securities  . .  249,009,349 
Balance  at  Bank  of  Eng- 
land         146,777 


Note^  outstanding —  £ 

One  Pound           . .  . .  229,064,897 

Ten  Shilling          . .  . .  39,516,514 

Certificates  outstanding  . .  21,440,000 

Total 290,021,411 

Notes  called  in  but  not  yet 

cancelled 1,563,461 

Investments  Reserve  A/c   . .     12,719,254 

Total £304,304,126    '  Total £304,304,128 

*  OOOs  omitted. 

PUBLIC  INCOME  AND  EXPENDITURE  [OOO'a  omitted]. 

Expendi-        Excess  of         Other  Other         Cash 

Week  to             Revenue           ture        Expenditure    Receipts  Issues      Balance 

Sep.    9, '22    ..         £13,818           £10,281             £3,33.  t        £68,570  £72,5.58      £2,854 

Sep.     2,  "22  ..           10,139             26,:)64             10.225             09,209  60,259        3.305 

Ana.  26, '22..            14,195               7,048               7.147t           51,416  57,994        4.580 


162  days,  '22- '23 

163  days,  '21-'22 


361, .308 
400,213 


318.922 
449,819 


42, .5861 
49,600 


1,823  667       1,768  2.33    —8,219 
2,605.766       2,559,234        -H75 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Sep.    9,  '22 
Sep.    2,  '22 
Aug.  26,  '22 


1,124,880       1,079, 

1,425,985       1,195. 

1,33  ,571        1,663, 

889,021        2,579, 

Principal   Ite 

, Rev 

Income 

Tax,  -vc. 

£5,743 

7,100 

5,048 


Customs 

&  Excise 

.      £3,804 

3,121 

.       4j518 


187  45,693}     5,615,293       5,652,887    -t-8,099 

428  230,557t     5,700,773       5,937,625    —6,294 

773  326.202       6,079,908       5,757,137    —3,4:30 

.301       1,690,280       7,033,402       5,351,353   —8,231 
ms  of  Revenue  and  Expenditure. 

enue > Expenditure  , 

Excess  Profit  Other      Int.,  vc..    Misc.        Supply 

Duties,  Ac.  Revenue    on  Debt     Expend.    Services 

—  £4,269        £3,018  £146  £7  116 


5,918 
4,629 


13,9-80 
289 


12,359 
6,750 


162  days,  '22- 

163  days,  '21- 


'23  120  846 
'22  135,038 


124,837 
128,547 


954      114,871 
24,874       111,754 


134,425 
163,321 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr. '18-19 


324,343  398,887 

333,785  394,106 

283,023  359,099 

162,220  291,186 


6,532  177,965 

7,333  276,965 

30,452      371,197      332,294      27,585  719,307 

219,181      478,833      349,599      23,448  817,381 

290,045      407,404      332,034      16,171  1,317.588 

285,028      150,587      26'J,964      11,330  2,297,958 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]        Bills 


Sep.  9,  1922 
Sep.  2,  1922 
Aug.  26,  1923 
Aug.  19,  1922 
June  30  1919 


£730,705 
712,615 
715,.360 
721.700 
796,150 


t  Highest. 


Ways  and  Means 

, Advances , 

B.  of  E.       Pub.  Depts.  Total 

—  £163,,S93  £392,000 
£7,500      158,623  878.738 

—  152,573  867.933 

—  153,043  874,743 
774,237  l,570,387t 


Treasury  Bond 

Receipts  (wkly.) 

£0,019 


2,504 


{  Excess  of  Revenue. 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT, 


% 

Amsteidam  .. 

4 

Athens 

6i 

Berlin 

/ 

Berne 

3 

Bombay 

4 

BrusseU 

4* 

Bucharest     . . 

6 

Calcutta 

4 

Christlania    . . 

5 

Copenhacen  . . 

5 

Helsingfors    . . 

9 

Lisbon 

7 

Date  Fixed 
July  18,  '22 
May  15,  "20 
Aug.  28,  '22 
Aug.  17,  '22 
July  6,  '22 
June  S,  '22 
Sept.  4,  '20 
July  6,  "22 
Auk.  16,  '22 
April  25,  '22 
Nov.  9,  '20 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Home 
Sofia 

Stockholm     . . 
Tokio.. 
Vienna 
Warsaw 


%  Date  Fixed 

^4  May    17,  '22 


4 

5 

6 

5 

6i 

6i 

a 

803 
9 

7 


June  21,  '22 
Mar.  11,  "22 
July  29,  "14 
Apr.  27,  '22 
June  11,  "22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


CONTINENTAL   RATES   ON   BERLIN. 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Paris 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 


francs  to  £ 

,  marks  to  £ 
francs  to  £ 

:  lire  to  £     . . 
florins  to  £ 

;  drachmte  to£, 
francs  to  £     I 


Par 


25-22i 

20-43 

25-22i 

25-22i 

12-107 

25-22i 

25-22i 


Usance 


Spain 

Lisbon 

Christlania 

Stockholm 

Copenhagen 

Helslngfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

SoBa  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York.. 

Montreal    . . 
B'nos  Ayres 
Riode  J'ueiro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta 
Bombay 
Madras 
Hong  Kong 
Shanghai  . 
Singapore  , 
Yokohama 
Manila 
Mexico 


pesetas  to  £   ,    25-22i 


d.  to  escudo 

53i 

kroner  to  £ 

18-159 

kroner  to  £ 

18159 

kroner  to  £ 

18-159 

marks  to  £ 

25-22i 

krone  to  £ 

24-02 

marks  to  £ 

20-43 

krone  to  £ 

24-02 

lei  to  £      . . 

25-22i 

krone  to  £ 

24-02 

leva  to  £  . . 

25-22i 

dinars  to  £ 

25-22i 

piastres  to  £ 

111 

piastres  to  £ 

97i 

dollars  to  £ 

4-86 

cable 
3  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


Sep.  15, 
1922 


dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d,  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 

23-81t 

32-5t 

28 

24-68 

24-066 

24-58 


sight 

cable 

cheques 

cable 


58-20 

6,500 

01-07 

105-12 

11-435 

187-50 

23-62 

29-18 

2A 

26-4S 

16.77 

20-85 

204 

325,000 

31,000 

133 

730 

9,500 

725 

345 

745 

97 -ft 

4-42J 

4-42  4i 

4-424 

43  ft 

61 

41} 

32-30 

9% 

Prm. 

15ft 

15-Sr 

15* 

30i 

41J 

27« 

261, 

26i 

264 


Sept.  8,  I  Sept.  1,    Aug.  25 
1922  1922  1922 


57-73 

6,350 
60-98 
102} 
ll-46i 
167-50 
23-49 

28-81 

Ti 
26-83 
18-83 
20-85 

205-50 

320,000 

34,000 

132 

625 

9,000 

350 
720 
97i 

4-45  U 

4-461 
44| 
7jt 
42  A 
32-00 
9% 
Prm. 
15i 
151 
15i 
31 
42 
26  K 
25 -& 
264 
264 


57-43 

5,750 

60-63 

101-13 

11-444 

160-00 

23-46 

28-78 

si" 

26-80 

16-85 

20-80 

208 

325,000 

38,000 

138 

625 

7,500 

795 

375 

740 

974 

4-46J 

4-46 -Sr 

4-461 

44i 

7A 

42} 

31-50 

9% 
Prm. 
15ft 
15ft 
15  ft 
30} 
41} 
27  « 
25} 
264 
264 


58-65 

9,000 
61-75 
102-50 
11-45 
143-00 
23-45 

28-75 

2? 
26-07 
16-67 
20-70 
208 
425,000 
42,500 
126 
575 
8,500 
775 
370 
730 
974 
4-47S 
4-47J 
4-484 
43i 
7iir 
43} 
31-00 
8% 
Prm. 
15S 
15i 
15» 
31 
414 
28 
26| 
264 
264 


•  Fixed  at  Ka.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Sep. 15 
1922 


Sep.  14, 
1922 


Sep.  13, 
1922 


Sep.  12 
1922 


Sep. 11, 
1922 


.Sight. 

.Chqs. 
..Cable 
.  .T.T. 

.Cable 


Alexandria  . 
Amsterdam . 
Athens 
Bombay 
Brussels 
Buenos  AyresT.T. 
Calcutta  . .  do. 
Christlania  . .  Cable 
Copenhagen  do. 
Helslngfors  do. 
Hong  Kong..  TT.. 


Italy 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 


Cable 
.  do. 
.  do. 
.  do. 
.T.T. 
. .  Cable 


New  York  ..Sight. 
. .  60  days 


Paris 


..Cable 
..Cable 


Eio  de  Janeiro 

90  days 
Shanghai     ..T.T. 


Singapore 

Stockliolm 

Switzerland 

Valparaiso 

Yokohama 


Cable 
.  do. 
do. 
.  90  days 
.Cable 


97  Jl 
11-434 

192-50 
1/3  ft 
61-70 
438 
l/3ft 
26-42 
20-86 
204 
2/61 

105-37 
2| 
l/3ft 
29-20 
42} 
4-424 
4-4IJ 
4-39J 
4-424 
58-41 

6» 
3/5} 
2/3  51 
16-74 
23-60 
3230 
2/24 


97  i« 

11-424 

18000 

l/3ft 

62  05 

435 

1/3  ft 

26-48 

2086 

204 

2/64 

105-62 

2ft 

l/3ft 

29-19 

424 

4-434 

4-424 

4  3a| 

4-424 
58-58 

7A 

3/5} 

2/3B 

16-70 

23-66 

32-10 

2/1 -ft 


97  J? 

11-444 

17700 

1/31 

61-65 

44 

1/31 
26-57 
20-83 

204 
2/6  « 
104-87 

2} 

1/3  J 
28-91 

424 
4-444 
4-434 
4-414 
4-44 
58-31 

7A 
3/5} 

2/3  5S 
16-77 
23-56 
31-80 

2/24 


97  Ji 
11-46 

173-50 
l/3f 
61-47 
44  ft 
1/3S 
20-70 
20-83 
206 
2'6}} 

103-62 
2} 
l/3f 
28-86 
424 
4-45^ 
4-44} 
4-43 
4-45 
58-11 

7i 
3/5} 
2/3  i! 
16-78 
23-53 
31-50 
2/2  ft 


97ii 

11-46 

177-iSO 

1/3S 
61-52 

■44  ft 

1/3  J 
26  61 
20-85 

207 

2/7 
103  00 

2} 

l/3f 
28-87 

42} 
4-454 
4-45i 
4-434 

4-454 

58-14 


3/5} 
23SS 
16-78 
23-50 
31-!>0 
2/2 


Sep.  9, 
1922 


97i| 

11-461 

173  50 

l/3ft 

60-90 

441 

l/3ft 

26-68 

20-86 

206 

2/6} 

102-37 

24 
l/3ft 
28-82 
42} 
4-46i 
4-454 
4  431 
4-45} 
57-55 


3/5} 
2/38 
16-80 
23-51 
31.50 
2/2 


NEW  YORK       Method  of 

ON*  Quoting 


Par- 


Usance 


Sep.  13, 
1922 


Sept.  7, 
1922 


Aug.  30,  Aug.  23. 
1922  1922 


Amsterdam 
Berhn 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Christlania 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal 

Paris 

Prague 

Eio  de'Jan' 

Shanghai 

Singapore 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin      ' 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100  I 
c.  to  krone 
c.  to  krone 
c.  todrachma 
c.  to  H.  K.  8 
'  c.  to  lira 
S  to  Peru 
c.  to  peso 


40-20 
23-83 
48-66 
19-30 
236-5 
26-80 
26-80 
19-30 

1(1-30 
4-867 
50 


cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


Can,  S  to  U.S.$  ;  prm.  or  dis.  % 


ro 


to  franc 
c.  to  krone 
milreis  to  S 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


19-30 
20-26 
3-082 

56-77 
19-30 
26-80 
19-30 
20  61 
4984 


cable 

cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


38-71 
•065 

7-15 

123-75 

16-71 

21-20 

2-50 
67-50 

4-212 

4-10 
49-50 
Disc. 
■062,% 

7-56 
3-3.50 
13-25 
77-00 
52-25 
15-17 
26-47 
18-70 
14-25 
48-62 


38-93 

0-07 

29-13 

7-34 

121-00 

16-65 

21-45 

2-65 

68-00 

4-35 

4-10 

60-.50 

Disc. 

•063% 

7-80 

3-43 

13-26 

77-50 

52-00 

15-52 

26-52 

19-00 

14-00 

47-85 


38-95 

0-07 
28-94 

7-35 

122-50 

16-92 

21-46 

3-10 
57-25 

4-395 

4-10 
50-50 
Disc. 

-063% 

7-73 

3-27 
13-25 
77-60 
62-00 
16-52 
26-48 
19-05 
14-13 
47-85 


38-98 

0-06 

29-25 

7-45 

122-00 

17-26 

21-68 

3-20 

67-50 

4-475 

4-06 

49-62 

Disc. 

-126% 

7-84 

3-44 

13-40 

77-00 

52-25 

15-69 

26-55 

19-06 

14-00 

47-85 


Centre. 


Method  of 
Quoting 


Amsterdam 

Paris 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Christlania 


!  Florins  to  100  mks. 

Francs  to  100  mks. 

Francs  to  100  mks. 
'  Francs  to  100  mks. 
j  Kroner  to  100  mks. 

Kroner  to  100  mks. 
I  Kroner  to  100  mks. 


Sept.  15 

Sept.  8 

Par 

Usance 

1922 

1922 

59-26 

T.T. 

0174 

tO-19 

123-47 

T.T. 

•0-S2 

0-94 

123-47 

T.T. 

•0-85 

1-00 

123-47 

T.T. 

•0-34} 

•0-38 

88-88 

T.T. 

•0-34 

•0-34 

88-88 

T.T. 

0-26 

•0-28 

88-88 

T.T. 

•0-40 

0-44 

•Previous  day's  rate.  JSep.  4. 

AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


,— Australia-^    ^— N.  Zealand—,    ,— Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 
—     i%prem.  —  J%prem.  4%dis, 
2%dis.    4%   24%dis.    4%    ll%dis. 


-ON  LONDON- 


_%dis. 

3  %dis. 

34%dis. 


3%  dis. 

—  34%dis. 

—  4%dis. 

—  44%dis. 


14%dis. 

2%dis. 

24%dis. 


4%prem. 

4%prem. 

i%<lis. 

I%dis. 

4%dis. 


Buying 
i%prem. 
4%dis. 
1  %dis. 
14  %di3. 
2%dU. 


-N.  Zealand— » 


SelUng 

14%prem. 

1  %prem. 

4%prem 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  S.  AFRICA^ 

(In  force  from  Apr.  25,  '22) 
Buying  Selling 

—  14%prem. 

Par  lj%prem. 

J%dis.  14%prem. 

li%dis.  4%prem. 

2%di3.  }%prem. 

2i%di3.  i%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100, 
t  8%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


T.T.  . . 
Demand 

30  days 

60  days.. 

90  days.. 
120  days.. 


^8.  AFRICA  ON  LONDON^ 

(In  force  from  May  8,  1922) 
Buying  Selling* 

14%dis.  J%dls. 

Ii%di3.  it%dl». 

24%di3.  14%dls. 

34%di3.  l|%dls. 

3}%dl3.  lS%dl». 

44%di3. 


CENTRAL  AMERICAN  EXCHANGE  RATES 


Method  of 

Latest 

Centre. 

Quoting 

Par 

Usance 

Quotation' 

Data 

Barranquilla     . . 

Dollars  to  £20 

100-9 

Sight 

99 

12/9/'22 

Bogota 

Dollars  to  £20 

100-9 

Sight 

9800 

12/9/'22 

Medellin 

Dollars  to  £20 

100-9 

Sight 

98-75 

6/9/'2a 

Caracas 

Bolivares  to  £1 

25-23 

Sight 

24-90 

6/9/'22 

Guatemala 

Pesos  to  £1 

— 

Sight 

248 

9/9/'22 

Gu.iyaquil 

Sucres  to  £1 

10 

Sight 

20 

9/9/'2a 

Managua 

Cordobas  to  £1 

Sight 

4-60 

12/9 /'2a 

San  Salvador    . . 

Colones  to  £1 

— . 

Sight 

9-30 

8/9/'2a 

Costa  Rica 

Colones  to  £1 

10-45 

Sight 

2000 

25/8/'2a 

BoUvia  .. 

d.  to  Boliviano 

19-2 

Sight 

158 

12/8/'2a 

*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 
Kr.       and  Silver 
Aug.  15,  '22         1,476 
Aug.  23,  '22  952 

Aug.  31,  '22 


Austr.  Exchq.      Clrcula- 

Discounts  Loans  Bonds      ®       tion  Deposits 

303,545,842      1,170,330     643,576,777      913,932,438      85,376,128 

952     404,421,046     1,282,394     670,077,777   1,147,586,970   136,629,297 

817     531,102,970     1,350,577     685,602,777  1,353,403,632   116,011,372 


BELGIUM.         Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Aug.  24,  '22   Frs.  266,597 

44,746 

311,343 

497,982 

6,412,399 

625.078 

Au'.!.31,  '22              26C,,.596 

43,694 

310,-290 

497,620 

6,527,662 

517,683 

Sep.    7,  '22             266,596 

43,528 

310,124 

472,292 

6,490,324 

637,318 

BULGARIA.  Coin  and     Bals.                    Advances  Advances 

Leva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State 

Feb.  28,  '22  60,611      963,752    104,860    696,042     3,736,142 

Mar.  31,  "22  60,241      969,693      77,026    705,298    3,9-20,885 


Circu- 
lation      Deposits 
3,602,489  1,111,076 
3,734,308  1,065,792 


June  30,  '22 

59,547 

850,937 

87,301 

712,836     4,206,804     3,800,625  1,211,166 

June  30,  '21 

66,574 

998,397 

306,500 

760,188     3,136,130     3,159,290  1,362,968 

•  QuotstlnuB  according  to  the  Guaranty  Trust  Company  of  New  York. 


CANADA  Domin-  Due 

(Chartered  Gold         ion  from        Loans 

Banks),  and      &  other  Other         and  Circu- 

8  Silver        Notes  Banks      Disc'ts.  latlon 

Mav31,'22  84,877    238,'i97  246,254  1,573,108  155.652 

June  30,  "22  8-1,847    -207,425  25li,286  1,540,488  166,086 

July  31,  '22  86,169    20,i,191  235,195  1,520,183  161,887 


Bne  to 

,— Deposits— >  Other 
Govt.  Other  Banki 
96,412  2,059,409  46,985 
89,025  2,052,933  35,467 
87,546  2,015,752     43,663 


July  30,  "21 
Julv31,'20 


88,900    234,360     162,394  1,660,776    193,399    128,778   2,094,643     49,330 
91,560    260,658     201,571  1,886,596    231,534    196,535  2,240,593     57,141 


CZECHO-  Claim  on  Conthigent                                      Circulation 

SLOVAKIA.  Austro-  Liaby.  on                                           (SUt« 

Cz.K.  Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposits 

.\UK.  15, '22  10,096,712  508,338  332,439  1,582,499     9,713,234  3,320,665 

Aug.  23, '22  10,096,713  507,588  327,298  l,5.i0,-285      9,647,573  3,444,175 

Aug.  31, '22  10,096,713  486,132  328,008  1,!;57,795   10,171,383  2,905,680 


DENMARK. 

Kr. 

July  31, '14 
July  31, '22 
Aug.  31, '22 


Gold 

73,800 

228,304 

228,304 


— Cash- 
Silver 
6,138 
3,921 
4,144 


Total 

79,938 

232,225 

232,448 


Dis- 
counts 
111,646 

280,321 
309,669 


Balance 

Abroad 

14,148 

25,939 

18,018 


Circula- 
tion      Deposits 
156,474  84S 

432,306      141,707 

423,751      146,296 


Aug,  31, '21 
Aug.  31,  '20 


227,548 
227,579 


19 


231,067 
230,188 


202,561 
270,520 


31,436 
26,449 


480,589 
642,338 


83,096 
53,639 


EGYPT. 

£E 
Apr.  30,  '22 
May  31,  '22 
June  30,  '22 


Gold 
3,358 
3,362 
3,369 


Advances 
4,696 
4,813 
4,214 


Bills 

2,039 

1,760 

1,983 


Cash 

Reserve 
1,556 
1,474 
1,505 


Circu- 
lation 
31,107 
30,322 

28,333 


, Deposits > 

Govt.  Other 
2.096  11,028 
1 605  11,29S 
2  713        11,364 


June  30,  '21         3,364  4,965 


710 


1,751        31,205 


531        11,906 


FINLAND.  State 

Balances  Obliga-  Circula-  /—Deposits— % 

Fmks.                Gold      Abroad     tions    Discounts  Loans       tion  Govt.  Othsr 

Aug.l5. '22       ..    42,626      87,856    699,553    751,680    53  838  1,321,122  16,444   84,199 

Aug.  23, '22       ..     42,6-26      83,709    699,553    766,810    53,838  1,310,726  31,-295    98.554 

Aug.  31, '22       ..     42,626    106,096    689,553    757,001    53,838  1,356,436  8,992    60,898 


FRANCE. 

Frs. 
July  30,'14 
Sep.     7, '22 
Sep.  14,'22 


-Gold- 


ToUl  Cash 
In  Bank     Abroad     Incl'g  Silver  Bills 
4,141,350  4,141,350  4,766,675  2,444,200 
3,583,635    1,948,367  5,817,993  1,,><16,174 
3,583,856    1,948,367  5,818.627  1,887,327 


Circula-      r — -Deposits « 

tion  Public        Privats 

6,683,176  382,660       947,576 

36,959,101  23,279   2,045,972 

36,607,125  22,137   2,130,116 


Sep.  15, '21        3,574,384  1,948,367  5,799,852  2.402,916    37,127,909     41,637  2,437,333 
Sej).  16.  '20         3,542,289  1,978,278  6,725,572  1,859.724   38.665,735     34.842  3.026,087 


September  16,   1922.] 


THE    STATIST. 
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FOREIGN  BMKS— continued. 


tOOO's  omitted. 


-Cash ,  Treasnry  &    Loans  & 

Silver      Total     Other  Notes  Discounts 
nn«"2s''141.356,S60  33-;,540  1,691,400       105,580         801,100 


MS.  Gold 


Circula-  De- 

tion  posits 

1,890,900  943,960 
7,T'  31  '"£2  1  III14  ™9  22.<;ri6  r,62r,5l5  23,243,706  249,9:i>!,7:i9  2:!S,147,li;tf  56,124,454 
ep  7!;22l!004^6'  23,082  1,027,943  23,879,571  249,938,7311  2.-.2,373,738  50,:.76,422 
rn  7' '21  1  023,708  16,732  1,040.430  3,125,083  Sa,522,17S  80,727,526  9.517,80'.l 
ep.    8l'20  li091,583      6,743   1,098,326  18,651,128    44,894,241     58.752,267  12,074,488 


REECE. 

Dr. 
un«  a».  '22 


oly  13,  '21 


Gold  and 

Bals.  Govt.  Loans  Discts.  Circnla- 

Abroad  A  Sees.      A  Loans  tion 

l,385,3r)0  2,701,399    873,786  1,420,046 

1,372,632  2,693,084    921,011  1,708,004 


-Deposits- 
Private 


Private 
Govt.  Sight  Fixed  Dates 
972,995  885,467  1,009,955 
761,521    982,328  1,011,446 


1,367,465-    1,829,116    760,718     1,758,441      119,410    855,349       838,077 


qUAND. 

Fl. 
"«.   l.'ll 
»p.    4, -22 
ff.  11,  "22 


, Cash — 

Gold  Silver 
161,592  2,988 
605,955  8,762 
605,955       8,777 


Total 
164,580 
614,717 
614,732 


Dis- 
counts 
161,064 
252,686 
261,490 


Ad- 
vances 
123,884 
138,041 
121,853 


Circula- 

De- 

tion 

posits 

427  920 

17,214 

986,541 

24,494 

977,278 

24,260 

ep.l2,'21 
ep.l3,*20 


605,969   10,168 
636,339   17,096 


616,137 
653,435 


295,965 
137,.>32 


144  392 
317,576 


1,009,605 
1,027,501 


39,322 
73,966 


UII8ARY.     Forgn.  Bills 

Kr.  Gold  A  Silver 

UC  23,  '22  ..  13,455 

ug.  31.'22  ..  13,464 

!p.   ",'22  ..  13,607 


Notes  Circu- 

Held  Discounts  Loans  lation 

19,.566,595  14,766,396  1,808,111  43,934,866 

19,572,310  18,044,742  1,772,752  46,242,206 

19,379,528  19,935,029  1,812,701  48,839,762 


Deposits 
4,391,212 
5,416,557 
4.704.919 


4PERIAL  BANK  Bui-     Cash 

'  IRDIA.         Cash      lion  Credits  Discounts  Loans 

ug.    4, '22  Es.42,07.74    —    25,27,69     4,25.61  14,-20,74 

ug   11   '22         42,84,30    —    25,58,01     4,19,36  16,31,65 

ag'lS,'22        43,61,64    —    26,09,33     3,86,92  16,69,84 


t Deposits \    Cash  to 

Pul'lic        Other  Liabs.  % 
31,43,56    61,52,21      44-77 
32,83,97      63,09,91      44-18 
32,06,07     64,81,32      44-51 


n«.19.'21        31,41,13       8    22,38,57     8,74,69    12,65,62      12,51,95     69,.50,89      37-71 


rALY. 

L. 
ily31,"14 
ily  31,  "22 
ug.  10,  '22 


-Cash- 


Gold      Silver 


,   864,951 
,  865,394 


76,064 
76,920 


,      Other 

Total        Cash 
r-L.1,314,400^ 
941,015     415,103 
942,314    360,079 


Loans  & 
Discounts 
625,425 
7,307,625 
7,168,025 


Circula- 
tion 
1,585,100 
14,064,400 
13,989,783 


Deposits 
•2-22,175 

1,906,704 
1,951,575 


ug.  10,  "21    ..836,208     74,312 
ug.  10,  "20   . .  804,798    74,943 


910,520    434,814 
879,741    335,738 


5,702,089 
5,173,327 


13,870,341  1, 
13,920,239  1 


775,640 
785,024 


Gold 

218,670 

1,172,522 

1,101,748 


Discounts 
18.291 

88.056 
86,461 


Advances 

78,630 

111,898 

100,221 


Notes 

327,224 

1,121,960 

1,098,506 


4 Deposits » 

Public         Private 
138,180  13,212 

730,971  40,641 

756,693  42,127 


Ug.  13,  '21 
ug.  14,  '20 


1,080.3.55 
1.024,362 


44,324 
174,593 


58,972 
246,657 


1,105.943 
1,089,249 


1,063,441 
1,093,484 


42,188 
71,322 


ORWAY. 
Kr. 

Og.  15, '22 
Ug.  22  '22 
ag.  31,'  "22 


Gold  Abroad 

147,292  3S,S56 

147,292  39,707 

147,-202  37,610 


Balance  Norw.  &  For.  Disc'nts.      Clrcula- 


Govt.  Sees. 
9,780 
9,780 
9,780 


&  Loans 
434,138 
438,312 
445,100 


tion  Deposits 

375,690  133,464 

375,403  137,419 

384,683  133,062 


[|g.31,'21 


147.292 


31,762 


8,545         454,832         420,951         110,186 


V.  BANKS  Loans, 

TRUSTS.  Cash  own  Aggregate  Disc'ts., 
t.toT  wk.ended  Vaults  Reserve  Invest., Ac. 

ag.  26,  '22  $56,lliut  624,380  4,582,030 
!p.  2, '22  56,1  fiOt  534,340  4,557,080 
;p.   9,  '22         57.DlOt      529,370      4,542,450 


. Net  Deposits 1         Excess 

Demand        Time  Total      Reserve 

3,359,460  497,640  4,415,180  6,160 
3.854,3-20  494,400  4.406.800  16,720 
3,832,190      491,990     4.382,260      14,700 


ip.  10.  '21 
ip.  11,  '20 


70.720t 
93,480t 


486,960 
535,940 


4,329,120  3,622,970 
5,127.630  3,936,080 
t  Not  Reserve. 


212,6.30 
273,010 


3,892,100 
4,246.020 


7.690 
11,190 


OLAND.  Coin  and    Foreign    German  Loans  and      Govt. 

?.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
ay  20  ■•22  75,081*  1,132,798*  418,687*  58,746,277  2-20,000,000  267,096,562  57,435,930 
ay  SI, '22  75,424*  L"34.^263*  418.687*  60,622,049  217,000,000  2  6,001,108  55,728.133 
me  20. '22  76.142*  1.029.236*  418,687*  64,932,972  225,000,000  285,677.146  54.384,400 
*  Converted  at  nominal  par. 


)RTUGAL. 

Esc. 
ay  19, '22     .. 
lly  26,  '22     . . 

Gold 

..    8,577 
..    8,.377 

Stiver 
17,596 
17,596 

Total 

26.173 

26,173 

Discounts  & 
Advances 
147,559 
148,193 

Note  Circu- 
lation 

830,720 
832,078 

Deposits 
49.159 
49,788 

1I727,  '21     . . 
Jy  28,  '20     . . 

..    8,577 
..    8,576 

17,696 
17.644 

26,273 
26,220 

123,947 
128,090 

645,621 
492,092 

59,750 
18,844 

OUMANIA.      Lei.  Cash  Discounts  Advances          Total  Circulation 

Uy  15  '22      .      ..  4,77.3.124  2,202,182  17.3,239  2,375,422  14,209,832 

lly  22  '22             ..  4.775,124  2.233.S22  178,362  2.412..384  14,203,103 

Uy29, '22    ..      ..  4,775,230  2.284,218  183,776  2.467,994  14.266,394 


lly  30.  '21 
lly  31.  '20 


3,889.722 
l,680,i222 


863,008 
501,033 


136,6^24 
90,146 


1,021,632 
591,199 


11.447,773 
4,988,099 


Coin, 
ERB-OROAT-  Bullion 

LOVENE    .v  Foreign  Foreign  Govt.  , Deposits . 

TATE.     Drs.  Not#s    Credits      Bills  Loans  Advances  Circulation  Govt.  Other 

na.  l.i,'22       80  346    2<0,H:i2    981,842  59,430   4,537,074    4,953,740  333,903  540,8C0 

Ug22,'22       80,336  412,996  1.057,330  60,428  4,537,074  4,9'<4.1 44  333,903  709,128 

ag.31,'22       80,658    418,8601,133,239  63,574  4,601,074  5.066,806  333,903  873,554 


OUTH    AFRICAN 
ESERVE     BANK. 

ag.  5,  "22 
ug.  12,  '22 
ug.  19,  '22 


Coin  and  Bullion 

and  Gold  Certs. 

£9,6-6 

9,790 

9,941 


Govt. 

Advances 

2,200 

2,200 
2,200 


Bankers' 

Deposits 

5,515 

3,439 

5,471 


Cash  to  Liabs. 
to  Public,  % 

79-1 

79-2 

79-5 


PAIN. 

Pes. 

ug.  1.  '14 
ep.  2, '22 
ep.  9, '22 


-Cash- 


,        Loans, 

Gold        Silver       Total  *c. 

645.100    729.675  1274.773  1,014,300 

2,523,386    650,444  3,173,830  2,333,001 

2,523,404    644,475   3,167,879  2,525,237 


Spanish    Circula-    Deposits 

4%  tion  Ac. 

334,449  l,938,D2f  473.873 
344,475  4,131,407  1,146,209 
344,475  4,179,325  1,143,812 


ep.  10,  '21 
ep.ll,'20 


2,499,629  622..529  3,122,158  2,434,; 
2,432,451  594,0.56  3,046,507  2,177,; 


344,475  4,206,204  1,016,376 
344,475  4,012,755   945,029 


WEDEN. 

Balance 

Swed.AFor 

Discounts 

Circula- 

Kr. 

Gold 

Abroad 

Govt.  Sees. 

&  Loans 

tion 

Deposits 

ng.  l."14    .. 

102,906 

110,700 

27,990 

134,910 

241,776 

70,254 

18.26, '22    .. 

273,^02 

7S,.835 

73.038 

383,617 

612.607 

230,285 

ep.    2, '22    .. 

273,789 

78,163 

73,049 

414,276 

569,155 

209,024 

«P.    3, '21 
t.    4,  '20 


284,932 
261.255 


108,6-20 
87.114 


20.063 
43.351 


446,166 
681,206 


648.880 
758,624 


143,777 
210,504 


SWITZER- 
LAND. 

Au2.  23,  '22 
Aug.  31, '22 
Sep.    7,  '22 


-Cash- 


Discounts  &   Clrcula- 


Gold  Silver  Total  Advances 

Fr3.515,089  115,328  630,417  351,365 

510,445  115.222  625,667  365,909 

503,301  115,080  623.390  371,510 


tion  Deposits 

723,028  294,023 

771,113  271,840 

762,738  280.655 


Sep. 
Sep. 


r, '21 

■,'20 


544.626    110,330    635,156    384,414    916.178    124.072 


540,111 


91.665        631.776         350,467 


933,42 


U.  STATES     , Gold ,  Bills 

FED.  RES.  Held  by  Banks      Tot,il  DU- 

BANKS.  S  Cash  -  counted 

Aug.  30. '22  3.063,410        3,195.880  404,370 

Sep.    6,'22  3,060,830         3,186,680  405.080 


127,765 


r-Deposits— » 

Accept-  Total       Clrcnla- 

ances        Govt.      Net  tion 

171.710    51,530   1,881,680    2.153,180 

188,370    37,730   1,856,800   2,211,890 


Sep.    9,  "21 
Sep.  13. '20 


2,6.56,380 
1,976.230 


2,803,-260  1,508,490      44,920     60,700   l,n8,070  2,.51 7,560 
2.131.250  2.675.200    316,980    30,980    1 ,679,420  3,295, 180 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Week.   ,    .\mount.    Inc.or  Dec.*,  1J22  Agg. 


Inc.  or  Dec* 


EmMisaHAM 

Bkistol , 

DCBUN    

HntL   

Lbeds   

Leicester 

LivaEPOOL 

Manchester 

Newcastle 

NOTTlNOHiJI 

Sheffield 

LOSDOS — 
Town  

Metkopolitan  . , 
CoUN'niT 


1922 
Sep.     9 

"        9 

;:  9 

.,  9 

9 
..  9 
»   9 

,.  9 
9 
1922 
Sep.  13 
,.  13 
„      13 


£1,770 

1,031 

6,091 

956 

730 

652 

7,718 

13,789 

1,657 

647 

894 


(In  £'3  sterling,  OOO's  omitted.) 


£38 

459 

1,918 

107 

79 

2,355 

867 

26 

6 

120 


£79,268 
50,342 

223. .539 
38,280 
38.587 
28,435 

299,189 

536,590 
66,726 
23,635 
33,:i49 


£11 

3, 
30, 

1, 
1. 

19. 

32, 

1 

8, 


,335 
,675 
,355 

,911- 
004 
803 
192 
1.54 
372 
,480 


W 
/o 

— 12'5 

—  6-8 

—  11-9 

—  4-7 
+   3-7 

—  6-2 
-1-  6-4 

—  0-2 

—  5-5 
—20-3 


531,392 
'23,455 
46,532 


61  442 

352 

2,546 


23,993,434  +2,635 
1,137,0.59  —  69 
2,014,127      —    163, 


,833 
,677 

,918 


-(-12-3 

—  5-8 

—  7-5 


Total . 


Sep.    13   ;      603,379       +     58,.344    27,146,620      -I- 2.402,038  -(-    9-7 


*  Compared  with  a  year  ago. 
-FREIGHTS. — According  to  Messrs.  J.  C.  Gotild,  Angier  &  Co 


HOMEWARDS. 


-1922-,       1914 
Sep.  15  Sop.  8  Sep.  18 


Alex,  to  U.K.         ..  —         9/0 

8/0 

Aust.  toU.K.         -  —      35/0 

30/0 

Bilbao  to  Cardiff    . .  7/3       7/6 

— 

Bombay  to  p.p.      ..lO/ej    19/6t 

17/6t 

Burmah  to  U.K.    ..  —        — 

30/0 

Calcutta  to  p.p.Oute)  —         — 

30/0 

Danube  to  A. R.     ..ll'Onom.— 

— ■ 

R.  Plate  to  U.K.     . .  20  '0    20/0 

16/0 

•Per  1110  lb.        t  Per  quarter 

tu 

t  Dead-weight. 


Ltd. 

Homewards. — cotit.     ,—1922—,         1914. 
Sep.  15  Sep.  8  Sep.  18 
U.S.  to  U.K.  (gr.)..     2/7i     10  c*  2/6 
Gulf  Ports  to  U.K. 

Cont.  (grain)     ..      3/3t    3/9t 
OUTWARDS.— U.K. P'ts 

to  U.S.A.  (coal)   ..     10/0  11/9 

Cardiff  to  Port  Said..   13/9    14/0 

„      River  Plate  . .  17,0    17/0 

St.  Vincent    ..    11/6    11/3 


3/0 


Time  Charter, 


8/0 
14/0 
8/0 


SEP    15,  1922 

..100,0—102/6 

90/0 

..  88/0—89/0 
..£10/15— £11 

£11 

£8/15 

£16/5 

£63/2/6-£li3/3/0 

£71/5 

£71/10-£71/15 

£67 /3 

£158/10 

£160 

..  19/3—19/7* 

£24/2  '6-£23/7/6 

t31/l2,'6-30/17;6 

..£11— £11/10 

nom. 

£24— £25 

£28— £32 

..  27/0— 28/OS 
..  26/0 -26 /as 
..  18/0—19/05 
. .  60/0 — 62/6f 
..47/0-50/011 

..21/6- 22/6t   > 
. .  29,0— 34 /Ot 

23/o:i 

25/011 

..  •22,'6— 23/611 
. .  28/0— 30 /Ot  j 

9/-2i 

113/0 

£23 

32/0 

8/10 

£34 

ii2/'7/6-£12/10 

!! '£32— £32/5 

l/4i 

£44 

nom. 

...  35/6 — 41/6 

99/9 

£17/12/6 

lOid- 

7Jd. 

31,480 

..  300,0-305/0 


SEP.  16,  1921 

131/0 

125/0 

140/0 

£22 

'..'..'.'.'.'.  ..£.16 

£14 

£23/10/0 

£67/12/6 

£73/10 

£73/5 

£70 

£154 

£156 

23/0 

£23/5— £22/15 
..  £23 -£25/10 
....-  £10/10/0 

nnm. 

£26— £28 

£40 


JUNE  30,1914 

57/0 

51/0 

«l/0 

£8  10 

£6  IS 

£6  2/8 

£16  17/1 

£68 


VI.— WHOLESALE  PRICES    OF    COMaiODITIES. 

METALS,  MINERALS,  ,ifcc! 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordsiiire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesbox 

Lead — Soft  Foreign    'on 

Spelter — Ord.  Foreign ton 

Ouicksilver — (7olb.) bottle 

Aluminium    ton 

Antimony — Regulus  Foreignton 

—  English ton 

Coal  (South  Wales)- 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite . .  ton 

Red  vein  anthracite  .  .ton 

—  (Yorkshire,  Ac.) — 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime . . .  ton 

—  ■ —  Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlghts  . .  .ton 

CHEMICALS,    OILS,   Ac. 
N.  of  Soda — f.o.b.  Chili,  per  qntl. 
Soda — Crystals  ox  wharf   ...ton 
Copra — Malay  and  States  . .  .ton 

Gambler — Good  marks cwt. 

Indigo — Bengal  good  to  fine    lb. 

Linseed  Oil — Raw    ton 

Linseed — Calcutta,  spot    ...ton 

—  Cakes,  U.K.made.ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — Ameocan     ..gallon 
Rape  0  I — Reflnefl  English,  .ton 

Soya  Oil — Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American cwt. 

Rape  Seed — Toria    ton 

Rubker — Para,  spot    lb. 

—  Fine  plant'n  (stnd.crepe).  .lb. 

—  World's  Productionf. I  ul.»  ton 
Shellac — T.N.  Orange,  fair,  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) 


32/0-33/0§ 

....31/0-32/0§ 

19/0-19/65 

59/0^60/011 

42/6-43/011 

..    34/0—35/0:1 
..  84,6— 35/0 J  I 

27,6-28/6!! 

..  28/0-30/011 
..  30/0—31/01! 
....3o/0-36/0t| 

9/9  ! 

140/0  I 

£32/5 

32/0 

..     10/0—11/6  . 

£39/10  1 

£22/10 

....    £16/10/0 

'£4'37i0^43/15 

1/4*  I 

£57  I 

nom.  I 

...  47/0—62/0 

66/6 

£22/10 

l/OJ 

83d. 

22,974 

305/0—310/0 


—  Americnn  Ord.  . . 

lb. 

G.O 

lb. 

F.G.O 

lb. 

L.M 

lb. 

F.L.M 

lb. 

Mid    

lb. 

F.M 

lb. 

G.M 

lb. 

F.G.M , 

lb. 

M.F 

lb. 

—  Brazilian  Pernam. 

— md.  fr.lb. 

—  Egyptian  Sakellaridis — fr.  lb. 

Good  fair lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb. 

F.G.F lb. 

•  Price  ruling  on  Sep.  17, 1 
§  f.o.b.  Cardiff. 


ll-.52d. 

1202d. 

12-52d. 
,  12-87d. 

13-12d. 
,  13-32d. 

13-42d. 
,  13-.52d. 
,   13-77d. 

14-47d. 

11  42a. 

14-50d. 
,  16-75d. 

17  50i. 


. .  10-63d. 
..  ll-38d. 
..  ll-98d. 
. .  12-43d. 
..  12-88d. 
..  13-33d. 
..  13-78d. 
..  14-38rt. 
..  14-88d. 
..  16-08d. 
..  10--28d. 
. .  17-75d. 
. .  21-OOd. 
. .  22-OOd. 


£62  5— £62  15 
..£64  10— £65 

£142  16 

£139  10 

11/101—12/0 

£19 

£21  7/9 

£7 

fSJ 

£27  10 

..£26  15— £28 

.  21/0—22/01 

.  19/8—20/01 

.  10/9— U/OI 

20/0—21/81 

..12/6—13/01 

..11/3— ll/8t 
..  15/6— 16/Ot 

13/01 

..  14/3—14/61 
..  11/6— 12/Ot 
. .  13/0— 18/8t 

7/4 

. . .  42/6—45/0 
£23  15-£24  7/8 

16/lOt 

3/2— S/8 

£25  6 

£13  18/9 

£7  17/6— £8 

£49  10 

£31  10 

7id. 

£32 

£24  10 

. . .  29/3—33/3 

33/7t 

£13  6 

2/91 

2/2 

8,487 

..    63/0— fl4/0 


920. 


8-95d 8-75d. 

9-45d 9-25d. 

t  Estimated.  t 

II  f.o.b.  1  t.o. 


13-43d.* 

14-43d.* 

15-68d.* 

17-88d.« 

19-93d.* 

21-68d.* 

23-43d." 

25-18d.» 

26-43d.» 

27-93d." 

17-18d.« 

nom.* 

y9-00d.« 

..;..  6i-ood.» 

12-OOd.* 

...  .,  13-00d.» 

Pit. 

,.b.  Swansea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Contmucrf. 


TEXTILES — continued. 

Cotton— Stk.,L'pl'  (Stp.O)  bales 

Flax — Uvonlaii,  "  Z.K."  . .  .ton 

Uutfh  Watcrretted ton 

.ton 
.  ton 
.  ton 
.ton 
ton 
.ton 
.ton 
.ton 
.ton 
ton 


—  Dutrh  Dcwrfttc'il 

—  Boltrlan  U'atcrrottcd  . . . 

—  Belgian  l)cvvrcttiM]    .  . .  . 
Homp— N.Z.  hlKli  pt.,  fair  . 

—  Manila,  Fair.  (Irado  "J.' 

—  PotroRrad,  Clean 

—  N.Z,,  fair 

—  liombay,  II.J.F 

—  Italian  P.C.S.U 

Jato— First  Marks    


—  Red  sec;  ton 

suit — Comnion,  New  Stylo  .  .11). 

—  No.  l-lj  .lajian 11). 

—  Ist  Order  Italian lb. 

Wool— Pt.  Pbllij)  nnwBhd.  av.  lb. 

—  Lincoln  Half  llnKs    lb. 

—  Adelaide,  aver.  (Ireaso  . .  .lb. 

Hld»«— EnK.  Ox.  best    lb. 

Loalher — Dremlnc  Hides  . . .  .lb. 

VEG.  FOOD,  CORN,  <Vc. 
Wlioat— Visible supiily  U.S.  bus. 

—  Amerlean <]T, 

—  Red,  priee,  N.Y.  601b.  bnsbel 

—  UnKllsli  (lazette,  av.  48mb,r|r. 
Flour— London,  StraiKbts  'JSnib. 
Barloy — Enii.  (ia/,.  av.  4nnib.  (|r. 
Gall — Eng.  tiaz.,  av.  3121b.  <ir. 
MalM— N.V.  (now  bush.).  ..lOlb. 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  (|r. 

Potatoes— (ioort  Unallsh   . .  .ton 

Rico — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hop«— Enullsli    cwt. 

ANIMAL  FOOD. 
Boef — ArK/i.,  (■billed  bndqrs.  81b. 

—  Seoteh  sides 81b. 

,—  Kn«llsli 81b. 

Mutton— Senteb  wi-tbcrs    ..811). 

—  UnullBh  wi'llaTH 81b. 

—  New  Zealaitd  frozen 811). 

Pork— KnRlish  and  Irish  . .  .8ib. 
Bacon— Irish cwt. 

—  Danish cwt 

—  Can.adlan cwt. 

—  Amerl(;an c    t. 

HamB— Auier.  lonpECut   ...cwt. 

short  cut cwt. 

Lard— Amer.  boxes    cwt. 

Buttor — Danish cwt. 

—  French cwt. 

—  Australian ewt.  I 

—  New  Zealand cwt.  I 

Cheeao  -Canailian cwt. 

—  Ilnlli'il  Sl:il.!,    cwt. 

—  Dulc'h  Id",,  i;dam cwt. 

8UQAR,  COFFEE,  TEA,  «c. 

Bogar— Imports  to  Vu;:..')!  .ewl,. 
— Homceonsmptn  to  Au^I.al  cwt. 

—  In  Bond  \m.  HI    cwt. 

—  Price,  , lav  I  06°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

Ooflce- Imports  to  \u«.31  cwt. 
— Iloiiu'eoeaniptn  to  Auk.  31  cwt, 

—  Exports  to  \ui!.  31 cwt. 

—  In  Bond  Ann.  31   cwt. 

—  Price,  Costa  R.  Rd,  to  (Inecwt. 

Brazil  (Santos)  Good  .cwt. 

Toa — Imports  to  Auk  31      ...lb. 

—  Ilonieeonsmi'tn.to  AUR.  31  lb. 

—  Exports  to  A  iii;,  31    lb, 

—  In  Bond  Auk  .•)! lb. 

—  Price,  Indian,  Pk.  gd lb 

Ceylon,  Pek.  t)rd. 

Common  Coukou  . . 

Cocoa- In  Bond  Auk.  31 

—  Grenada,  good  to  lino 


SEP.  15,1922 

il7r.,3RO 

1i»8 

£150 

fi:!.". 

£180 

£130 

£32 

£30/10 

£58 

£31 

£22 

£50/10 

£35 

£33 

20/9 

34/0 

35/6 

2/21 

lOd. 

1/6 

..    Oid.- 94d. 
....  1/10-2/0 

61,637,000 

45/6 

I13Je. 

41/1 

40/0 

3»/0 

25/5 

78Je. 

.32/0 

..    37/0—38/0 

80/0 

..    15/3-1S/6 

10/0 

180/0-170/0 
£18 

5/7 

0/4 

6/2 

10/0 

«/« 

5/0 

7/8—9/6 

11142/0—159/0 
150/0— 1511 '0 
12.'./0— 140  0 

108/0— i-.;o(0 

100/0—120/0 

04/0—100  0 

..     117/0- 68;0 

225/0— 2'i7/0 


StP.  16,  1921 

891,520 

£105 

£165 

£130 

£210 

£125 

£38 

£37 

£70 

£37 

£22/10 

£75 

£35 

£28 

30/0 

31/6 

33/0 

1/9 

7id. 

lujd. 

lOJd, 

1/6—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 


.58,115,000 

72/0 

M3e. 

58/0 

..    01/0—02/0 

63/6 

31/1 

eajc. 

3H/n 

39/0 

200/0-240  05 

23/0 

22/6 

160/0—175/0 


196/0—210/0 

212/0—218/0 

..    88/0—92/0 

'.iisi'/o—oo/o 

26,445,090 

21,.541,4!'6 

6,304,000 

19/^ 


...lb. 
...lb. 
.  cwt, 
.cwt. 


16/0 

45/3 

17/6 

57/9 

...  1,066  307 

221,713 

237,354 

908,000 

102/0—125/0 
, ..  71/0-76/0 
,..237,300,062 
,..274.447,972 

20,102.612 

...140,983.268 

1/0 

1/Oi 

8d. 

, 833.000 

,..61/0—58/0 


.0/10 

10/0 

8/8 


0/0 

5/0 

9/0 

170/0— 200 '0 
172/0—175/0 
125/0—135/0 
125/0—130/0 
,.145/0-160/0 
130/11—145/0 
.  80/0—84/0 
228/0—234/0 

"176/0—206/0 
226/0-  -228/0 
108/0—114/0 


£65 

£45 

£24   10 

£25   10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

...  12/0—12/6 


ll}d.— 1/0 

, 1/01 

lOd. 

7Jd. 

. ..  1/4—1/8 


..34,640,000 
33/2 

67jc 

34/3 

28/6 

25/4 

20/0 

76Jc. 

32/4 

26/9 

.  70/0—76/0 
. ..  7/0—7/3 
.  14/0—17/8 
84/0 
.  ..£6  5— £7 


. . .  3/8—3/10 

4/0—5/0 

4/2—4/5 

5/8—6/0 

4/8—6/4 

. . . .  2/4—3/2 
. ...  3/6—4/0 
..60/0—74/0 
. .  68/0—08/0 


,  nom. 


.  ..18,02.'),227 
,  ..18,.510,167 

0,213,000 

21/0 

19/0 

51/6 

18/0 

61/0 

486,251 

206,596 

836,771 


135/0—156/0 
. . .  60/0-63/0 
...275,281,597 
...270,571,233 

20,178,094 

. ,  ,197,433,000 

8d. 

71d. 

4id. 

1,065,000 

. . .  63/0— .56/0 


.  .  72/0—74/0 

.  .  75/0—79/0 
,..71/0—74/0 
, ..  51/0—52/9 

117/0—120/0 
, .  08/0—108/0 
,  .  98/0—110/0 

108/0—114/0 
. . .  06 /O— 68/0 

!!'.  M/b— 64/0 

19,777,254 

17,272,000 

0,308,000 

10/3 

0/3 

. . .  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,260 

484,000 

. ..  80/0—93/0 

41, B 

...123,230,277 
...155,447,972 

26,561, 7CJ 

78,292,000 

8}d. 

8Jd. 

6!d. 

309,000 

. . .  52/6—66/0 


II  ox  Factory. 


H  c.l.f .  sliIpmcDt. 


§New. 


Vn.^RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continu* 


INDIAN. 


Week  or 
I  Month  I 


Miles 
Open 


Gross 
Receipts 


Assam  BcnRal 
Barsl  LlRht  . 
Bensai.vN.W.: 
BenR,  Dooars 
BenR.  N.agpur' 
Bomb.  Bar'dal 

Burma 

Del.lJui.h'alk 
East  Indian 
CJt. Indian  I'en 
Madras  V.H..M. 
Nizam's  (Jnar 
Roh.  'VKumn.l 
South  Indian  { 
Soutli  Punjab! 


Aug.  121 

Aug.  10 

:Aug.  12| 

jAUg.  12 

Aug.  12 

Aug.  26 

Aug.  12| 

Sep.  21 

|Scp.  0 

Sop.  2\ 

Aug.  19| 


Aug. 
Aug.  I'J 
Aug.  19 
May 


COLONIAL 


Can.  Nortii'n.  Sep. 
Can.  Paclllc  |Sep. 
Grand  Trunk  jScp. 
Ma»l)onaland  .funo 
Mid.  W.  Anst.jJv.ly 
NewCapeC'nt'A'ig. 
Rhodesia  RysiJuno 
Temlscouata    Juno 


1,049 

118 

2,067 

168 

2,703 

2,871 

1,342 

239 

2,772 

3,1211 

3,028 

913 

.561 

l,8&2i 

717 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


FOREIGN. 


ArKonllne 

Arg.  N.  East 
Arg.Transand 
B.A..t  Paelllc 


HOME. 


Miles 
Open 


Work  cndeil  Sep,  9.  1922 
Pass'ng'r     Goods 
Train 


Receipts 
£ 


Belfast  .<■  Co. 

Downt 
Dree.  .<■  Merth,* 
Caledonian*  . . 
Dublin  .SS.E.t 
Glasgow  ,V  S.\V. 
Great  Central 
Great  Eastern 
Great  Nortliern 
Groat  Western* 
Highland 
Hull  A  Barns. 
L.  &  N.  West. 
L.  .V  8.  West. 
L.B.  .V  S.C.   .. 
Marypl.  >t  Carl. 
Mersey 
Midland 
Mid.G.W.dr.n 
North  Bri'lsh 
North  Eastern 
Rhymney 
B.E.  ,v  Chat... 
Tart  Varo 

LONDON— 
Metropolitan 
Met.l'-l.Tr3.,ctc. 
Underground  FA 

'  Week  ended  Sep.  lo,  1922. 
G.C  proportion  of  joint  lines. 


80 
00 

1,097 
160 
476 
838 
1,207S 
1 ,050 
3,057  I 
492 
02  1 
2,633 
968 
487 
425; 
44! 
1,585J' 

53,'< 
1,377J 
J  ,860 


0,421 

87,200 

37  200 
57,300 
144.81111 
1(10,100 
357,000 
14,847 


149,300 

121,870 

1,283 

220,000 

78,000 
151,000 


^Anaronato.  36  Weeks,  1922- 
-    --    ,  Passenger      Goods 

Train    |    Total    !     Train     I     Train       Aggregate 
Receipts  Receipts  Receipts     Kcceipts     Receipts 

£  £        i         £ 


654  I  181,400 
1241'       — 


79j; 
Rys.  : 


33.103 


1.250 
103,500 

37,I-)00 
136,000 

82.1100 

118.60(1 

341,000 

9,153 


48,900 

24,261 

1,887 

290,000 

111,(100 
233,200 

41,100 


3,157 


7,671 
190700 

I    74,700 
232,9008 
226,8110 
218,700 

1  OllS.flOO 
24,000 

j  809,000 

1 198.200 

140.131 

3,170 

4.898 

670,000 


190,500 
384,200 


222,500 


36,260 
47,8.50 
239.428 


190,027 

2,645,800 

1,160,000 
1,834,900 

3.5.52,400 

10,613.1100 

437,863 


4,842,100 

3,481,9,58 

43,578 

0,632,000 

2,307,800 
4,813,100 

4,975,200 


1.195,153 


48,214 

3,627,500 


244,241 
0,173.300 


1,322,700 
4,877,800 


2,483,300 

7,774,000? 

7,613,600 

4,961,500  1  8,613,1100 

13,303.000  23,916,000 

867,164  j      805.027 

—  128,803,000 
2,092,800  I  «,H14.'.iOO 
1,015  235    4,497.193 

06,800  1   1 10.324 

—  162.02S 
11,395,000  17,927,000 


4,182.300 
8,781,800 

1,540,100 


126,834 


6,.580,100 
1  3,594,900 


6,616,300 


1,320,987 
1,700.882 
8,1.50.905 


B.A.Gt.SouthSep. 


Sep. 
Sop. 
Sep. 


Do 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
(Jord.  Central 
Entri!  RI03  . . 

Brazilian 
Brazil  (it.  Slh 
Gt.  W.  Brazil 
Leopoldina     ;Sei), 
San  Paulo    . .  {Scj) 


Sep. 
Sep. 
Sep. 
Juno 
Sop. 
Sep. 
Sep. 

,Iuly 
Sep. 


762 

111 
3.428 
3.947 
Net 
1,882 
Net 

190 
3,806 
1,206 

728 


+  or  —  on    No. ;  Aggregat* 
Year  Ago   Wks    Receipts 


112,30,145  + 

26,8001  + 

6,34,740 

52,929 

■11,79,000 

18,09,000 

4,87,912 

93,000 

81,88,000 

20,81, 81 10 

13,50,000 

2,90,50» 

1,10,776 

8,20,661 

8,37,067 


$1,228,400 

3,455,000 

441,31" 

110,335 

7,968 

2,233 

150,026 

$31,924 


8,900 

1,940 

124,000 

143,000 

31,000 

73,000 

18,000 

49,282 

180  000 

66,000 

15,200 


S.oflialilaS.W 

Chilean    and 

Peruvian 

AntofaKasta 

Araueo  

Nitrate(2wks)|Aug.     31 
'Peruvian  Cor.  August 


August 


Sep. 
June 


110  M 
1,005  £ 
1,831  '£ 

153}  £ 
52    M 


70,946    19 

8,300    20 

32,7041 

20,494j 

2,04,000 

1,21,000 

85,361 

8,009 

4,44,000 

63,200 

99,435 

56,110 

15,676 

8,122 


21,012  2in 


264,848 

496,000 

55,273 

7,842 

474 

224 

732 

11,702 


43,82  274 
7,8.5,0011! 
1,26,07,4171 
6,01,504 
2,5,5,27.,Hii| 
4,70,90,000 
1,28,0U,1)'.;4 

21,73,7111; 
8,75,73,000 
5,73,65,;,71l 
2.95,14,654 

08,40,076 

27,07,117 
1.91,26,464 

14,84,039 


4,400 

853 

6,000 

11,000 

8,000 

11,000 

4.000 

670 

10,000 
8,000 
4,500 


45,750 

9,000  - 

37,046 

21,146 

100,090  + 


11 
11 
11 
11 
11 
11 
11 
12t» 
11 
11 
11 


10,2,'^^0    7m 

2,500    36 

1,142|   36 

13,436    36 

28,000    4ot 


Taltal 

Cu  )an 
Cuba  Kalir'd 
IlavaiiJi  Cent, 
U.of  Havana 
Uruguayan 
Cent.  Urug'y. 

(E.  Ext.);sep 
(N.  Ext.)  Sep, 


Aug. 

Feb. 

Sep. 
Sep. 

Sep. 


838   £       24,965  + 
84J  £       12,000  + 

390    £        27,751  + 


1,140 
172 


„  (W.  Ext.) 
Mid.  Uruguay 
N.W. Urug'y. 
UruR.  Norlhn 
Miscellaneout 
Aieoy-VG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica  . 
Dorada  ICxt. 
Egyptn  Delta 
Gt.  S.otSpn.' 
LaGualra-vC, 
Ottoman  Ry. 
Paraguay  Cnt 
Puerto  Cabllc 


Sep. 

\llRU8t 

August 
Vugust 

Sep.       9 

August 

August 

July 

lune 

\URU8t 
*Ug.     20 

Sep. 
August 

Sop, 

May 
luly 


27 


Salvador    . . .  iSep. 
Santa  F6Prov.i 


9 


French  Kys, 
Smna  *  St'go 
Zafra&H'Iva 


July 
Aug. 
''une 


TRAMS. 


Anglo-Arg'nt. 
Bombay  ICIec 
Brazilian  Tre 
BrlsbaneE'ec 
Brit.  Columi) 
B.A.  Laeroze 
Calcutta  .... 
Carth..v  Herr. 
ChatiimADist 
Havana  I'^lecl 
Isle  of  Thanet 
Kaigooriie. . . 
Lima  Light 
London  C.C. 
Madras(2wk3) 
Manila  ICIoe. 
Pernambueo 
Provincial  .  . 
UauKoon  VAc.v 
ShanRhallOie. 
Singapore  VA. 
U.Montevid. 


70 
1,210 

273 
311 
185 
211 
319 
US 
73 

33 

15 
136 

86 
190 

70 
559i 
104 

22J 
193 


S  l,3K«,Hllfl 
13,493 

t  1,102,974 

£  9,2il2 

£        49,240 


Ps. 
£ 

£ 

£ 

£ 

£ 

£ 

Ps. 

£ 

£ 

274  |£ 
34  l£ 

100    £ 


9,045  .36 

500  6m 

14,416!  34 

408,570  2m 

4,230  2m 


+ 
+ 

—  600,573 

_  782 

—  7.676 


1,181 

80 

112 


148,368 
9,070 
£        10,941 


Sep.        B 

luly 

■luly 

VURUSt 

luly 

luy 

Sep. 

August 

Sep.       7 

,\1av 

Sep.       6 

,luue 

,lune 

Sep.     13 

Aug.    31 

July 

Sop.     10 

July      8 

July 

A!iKU3t, 

.luly    29 

August 


400 

402} 
40i 

334 
51 
36i 


20.162  — 
3,773  — 
1,958  — 
1,942  — 

16,106 
5,000 
2,106 

20,000  + 
939  + 

8,600  - 
20,000  + 
20,832 
15,500 

8,005 
76,3.54 
10,100'  + 
12,700 

8,310 

4,760 

1,84,-; 


£  90,407 
R  9,45,931 
M16,66600O 


2,888 
611 
776 
121 
2,466 
1,201 
612 

4,600 
73 
1,113 
600 
3,021 
4,2.''i0 

l.r" 

15,355 
860 

860 

250 
833 

3,069 

184 

1,689 


+  or 
Year  I 

+  20,55  :' 
+    2,.54  ( 
+ 1 5,07  n 
+    1,(17 
4  '.;:.,(Ki 
4  ,M,ni 
+  17,99 

—  1 ,78  ; 

—  1.94  > 
+  21,57  u 
+  30,68 
+  10,31 

—  28  , 
+  23,22  ,5 

—  2,24  ]} 


255,187 
707,(1(10 
183,000 
876,534 
7,9I1H 
85,303 
,215,531 
207,296 


—8,040  Ij 
-11.137  I 
—     40  1 


87,1, 

17,9 


104,400—  16    ! 

14.370—        1 

1.277,000—       63    , 

1,417,(100  _  l3.r,   , 

297,000  +  12S    I 

731,000—  136,  ( 

158,000!  +         9,  1 

547,(l4r:_  11, 

1,91 3,000;+  6,  J 

651,71111 —        9,1) 

162,500  —  44   1 


291,600  _ 

446,000 

1,024,339  _ 

1,()1,,386|_ 
344.OOO1  + 


36, 
19. 

108, 
74, 

127, 


10 
11 

11 

u 

11 
11 

2m 
2m 
2m 

36 
8m 
8m 
7m 
12m 
8m 
20 
35 
8m 

48 
7m 
11 

7m 
8»i 
6m 


55,260 
834,772 

-,227j  + 
118,2.50!  + 

i,i8o;  + 

1,838|— 

$  1,087,916;- 

2,915  — 

2,437|  + 

64,386  + 

92,449'- 

61,257;  + 

291,093i— 

4, .562  + 

2,470  — 

140,2501  + 

26}M!X. 3177,000  + 

26}'S  7,095  — 

00i|£        46,463  + 


16 
86 
20('£ 
20i£ 

85  |£ 

160}[£ 

151,1!. 

66  |S 
69  £ 
21}l£ 
~"   !ll 


5,.596 

3  ,578 

178,000 

4,685 

6,383 

6,283 

67,570 

107 


12,201 

123' 

129 

12,388 

8,233 

295 

14,033 

742    36 

726    41 

6.714|   7m 

6,261     8m 

6.142'  30 

l,79lllOm 

I 


715,616|—  -77 

343,422  +  r  10, 

249,9:13—  I  UK, 

2,544,91111+  4111, 

25,583  +  7, 


7,020,807 

83,770 
486,864 

108,084 
39,432 
20,989  . 
18,242 
31,489 
10,638 
4,265 


099,350  + 

8,360  — 

73,60(i;— 

127,620; — 

257,053  — 

92,750  — 

113,441  — 

2,721,383  + 

987,293  — 


-8,080, 

-  16. 

-  107. 

-  26, 

3. 
4. 

2. 

I-         6, 

1 

h     1,; 

133, 


8, 

8, 

36, 

5S, 

1«,' 

934  : 

167: 


166,470—  48,' 

31,250—  1,1 

30,244  +  5,t 

963,600+  17,( 

72,060—  12,1 

68,999  —  16,1 


3,003,158 

68,25,028 

109,170,000 

396,960 

67,227 
8,921,271 

19.088 

60,207: 

5,459,542! 

66.4.58' 

14,214; 

407,596; 

2,228,078; 

786,122 

2,045,0:!9- 

129,293, 

117,U&S 

984,408 

l,445,.s93i 

305,27 1; 

466,926 


+  146,; 
+  5,53,1 
+ 134911 
+       19,1 

+ 

+  1,068,1 


1 

117,8 

1,3 

1,8 

49,6 

198,0 

147,8 

89,6 

11,0- 

7.5 

55,3 

145,9 

,8,6 

8,4 


t  Week  ended  Sop.  8,  1922. 


9  Including 


'Vm.— RAILWAY  REVENUE  STATEMENTS. 


I  Period 


Cross 


+  or- 


Net 


+or  — 


Canadian  Pacific  . . 

6  mos. 
Amer.  Class.  I  Rds. 
199  (Rds.)  6  »n OS. 


.tunc 
to  Juno 
•lune 
to  .lune 


$13,810,000—     651,000  $  ,362,000  —  $  742.0( 

76,295,000  —  7.701,000  0,814,000  —  3.136.01 

472,3S3,;!03  +12,370,822  109,445,113    +28  989,6 

2,633,680,276;— 63,436,524  530,488.909    +  2178043. 


September  16,  1922.] 
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®l)e  Statist* 

LONDON,  SATURDAY,  SEPTEMBER  l(i,  1922. 
THE  PERIL  IN  THE  NEAR  EAST. 

In  March  last  the  Allied  Foreign  Ministers  at  Paris 
formally  tore  up  the  nnratitied  Treaty  of  Se\Tca  and 
substituted  for  it  a  series  of  decisions  which  tliey 
coranumicated  to  the  Governments  at  Athens,  Con- 
.stantinopleyand  Angora.     They  proposed  to  return 
aU  Ionia  and,   appro.ximatcly,   one   haU  of   Eastern 
Thrace  to  Turkey,  while  special  arrangements  were 
to  be  made  for  tiie  government  of  Smyrna,  the  capital 
of    the    former    province,    and    for    Adrianople,    in 
Western  Thrace.     Wliile  Ottoman  authority  was  to 
be  restored  almost  in  its  integrity  in  Constantinople, 
zones  on  the  south  shores  of  the  eastern  and  western 
entrances    to    the    Sea    of    Marmora — that    is,    the 
Bosphorus  and  the  Dardanelles — were  to  be  demili- 
tarised.    The     area     imder     Allied     occupation     in 
Gallii)oli   was  to   be  extended   to   the  new   Turkish 
frontier  in  Thrace,  and  the  navigation  of  the  Straits 
to    be    placed    under   an    international    Conunis.sion, 
with   an    Ottoman    President.     The    pro])osals   were 
suggested  as  the  basis  of  an  armistice  in  order  to 
ensure  the  immediate  cessation  of  hostihties  between 
Greeks  and  Turks.     They  were  accepted  by  the  Greek 
Government,    but    on   various    pretexts,    both   Con- 
stantinople  and   Aiigora    deferred   a    final    decision. 
Th(!  prime  motive  inducing  the  Allies  to  make  these 
suggestions  was  to  sectire  the  peaceful  evacuation 
of  Asia  Minor  by  the  Greeks,  a  move  that  would 
mean   the   return   of   Anatolia   to   the   Turks,    thus 
realising  one  of  the  most  cherished  of  Turkish  national 
aspirations.     JIustapha  Kemal  Pasha,  however,  pre- 
ferred a  military  to  a  diplomatic  solution  of  the  Ana- 
tolian question.     After  feint  attacks  on  the  extreme 
wings  of  the  Greek  forces  in  the  north  and  south 
in  the  tliird  week  of  last  month,   ho  deUvered  an 
attack   in  force   on   the   Greek   centre,   and   at   the 
beginning   of   September   practically   all   the    Greek 
armies   were   in   full    retreat,   except   in   the    Brusa 
sector.     Greece  asked  the   Powers  to  negotiate  an 
armistice,  but  the  request  was  one  which  the  Turks 
in  the  full  flusli  of  victory  would  certainly  not  be 
willing  to  concede.     Their  strength  was  proved  by 
the  evacuation  of  Smyrna  by  the  Greeks  on  Friday 
week,   a  move  that   brought  about  the  fall   of  the 
Cabinet    in    Athens.     Since    then    fui'ther    military 
successes  have  been  won  by  Kemal  Pasha,  and  the 
evacuation  of  Asia  ]\Iinor  by  the  Greeks  is  in  effect 
complete.     Such  a  reversal  of  fortune  renders  rather 
ludicrous  the  proclamation  a  httle  time  ago  by  the 
Greeks  of  the  autonomy  of  Ionia.     It  is  an  inglorious 
termination   to   the   brilliant   series   of   victories    by 
which  they  asserted  their  right  to  the  territory  in 
Asia  Minor  granted  to  them  by  the  Treaty  of  Sevres. 
There  is  no  doubt  that  their  successful,  if  somewhat 
uncalled-for,    advance    against    the    Angora    Turks 
was  comiiv'ed  at  by  our  Government,  which  held  the 
view  that  Greece,  as  the  principal  beneficiary  under 
the    Treaty,    should    look    after    its    own    interests. 
On  the   other  hand,   the   Kemalists  received  moral 
and  material  support  from  France,  and  the  paradoxical 
position  is  now  reached  of  a  joint  Allied  ileclaration 
of  unanimity  in  Near  Eastern  policy.     There  is  no 
disguising  the  fact  that  the  present  impasse  is  chiefly 
the  result  of  Anglo-French  differences,  though  these 
were  supposed  to  have  been  resolved  at  the  meeting 
of  Foreign  Ministers  in  Paris  in  March.     We  doubt 
whether  the  present  mterchange  of  views  between 
the   two   Govermnents   will   have   any   result   other 
than  renewed  protestations  of  unity  in  sentiment, 
to   be    followed   by   renewed    divergence    in   action. 
Sometliing   of   possible   benefit   wiU   emerge   only   if 
the   danger   of   the   present   position   is   thoroughly 
realised.     The  NationaUst  Turks  have  now  reached 


the  shores  of  the  Sea  of  Marmora,  and  an  advance 
to  the  Dardanelles  wth  a  view  to  crossing  at  the 
Narrows  and  so  entering  Thrace  may  be  contemplated. 
Owing  to  the  presence  of  the  Allied  fleets  such  an 
operation  is  rencU'rcd  very  difficult,  if  not  impossible. 
But  tlic  military  forces  which  we  dispose  of  in  Con- 
stantinople an(l  the  neighbourhood  are  small,   and 
a  reckless  Turkish  leader  who  was  willing  to  take  a 
gambler's  chance  might  essay  to  recover  the  Turkish 
capital.     Even  a  partial  reverse  would  be  detrimental 
to  our  prestige  in  the  East,  which  has  already  been 
lowered  from  Cairo  to  Calcutta  because  of  oui-  known 
championship  of  the  Grceks  and  of  their  overwhelming 
defeat  by  the  adherents  of  Islam.     Certain  members 
of  the  Little   Entente  are  also  scriouslj'  perturbed 
at    the    present    position,  and    do    not   regard    with 
equanimity     the     re-establishment     of     contiguous 
frontiers  with  a  victorious  Turkey  in  Europe.     As 
we  pointed  out  before,  the  i-eadmission  of  the  Turks  to 
the   Asiatic   shore   of   the    Dardanelles  can  scarcely 
be  objected  to,  if  a  l)road  demilitarised  zone  obviates 
the  possibility  of  hostile  pn»parations  for  an  attcunpted 
seizure  of  the  Straits.     The  occupation  of  Gallipoli 
l)y    Allied   forces   also    minimises    the    danger   from 
the    south.     On    the    question    of    Eastern    Thrace, 
the  Turks  have  long  contended  that  the  strip  of  land 
lying  round  Constantinople  left  to  them  by  the  Treaty 
of  Sevres  was  insuilicicnt  to  safeguard  the  capital 
aiid  to  ward  off  the  menace  of  military  invasion  by 
neighboiu's  with  whom  they  had  been  lately  at  war. 
These   objections   were   met   by   the   removal   to   a 
sufficient  distance  from  Constantinople  of  the  jiro- 
jected  frontier,   and   the   effective;   neutralisation  of 
the   areas   outside   this   line.     Though   driven   from 
Asia  Minor,  the  Greek  forces  are  in  effective  occupa- 
tion of  Eastern  Thrace,  which  is  being  administered 
by   the    Greek    Government   and   which,    moreover, 
contains,    and   has   long   contained,   a   considerable, 
and,     in     certain     parts,      a    preponderant     Greek 
population.     The  new  frontier  suggested  in   March 
last  left  Rodosto,  a  Greek  town,  to  the  Turks,  but 
kept    Baba    Esko   and    Ivirk    Kilisse   on   the    Greek 
side   of   the   Tiu'co-Grecian   frontier.     It   is   claimed 
for  this  frontier  that  its  safety  is  assured  by  the 
topographical  features  of  the  country.     Its  security 
is  to  be  further  added  to  by  the  demilitarisation  of 
almost  the  entire  area  of  Eastern  Thrace,  on  both 
tlu!  Greek  and  Tui'kish  sides  of  the  frontier.     The 
])eriodicdl  inspection  of  these  and  other  demilitarised 
zones  will  be  undertaken  by  Allied  officers  attached 
to  the  Allied  forces  on  the  Gallipoli  Peninsula,  the 
area  of  whose  occupation  will  be  extended  eastwards 
to    Rodosto.     The   existence   of   four   neutral   zones 
was  proclaimed  by  the  Allied  Powers  in  May,  1921, 
and  French  opinion  is  at  one  with  us  in  maintaining 
these  neutral  zones,  especially  in  Tlirace,  as  well  as 
in  ensuring  the  freedom  of  the  Straits.     The  proposed 
Conference  at  Venice,  which  the  Italian  Government 
are  very  anxious  to  see  convened,  can  do  little  to 
advance    a    solution    of   these    twin    problems,    and 
there   is   the   additional   difficulty   that   the    Soviet 
Govermnent  and  the  Governments  of  Yugo-Slayia, 
Rumania  and  Bulgaria  are  demanding  representation. 
Wliile    their    co-operation    is    indispensable    in    any 
permanent    settlement    of    the    Near    East,    speedy 
action  is  at  present  called  for,  and  the  widening  of 
the  area  of  discussion  by  the  inclusion  of  interests 
oidy  indirectly  affected  will  but  fritter  away  time  in 
tedious   and  "useless   discussions.     Germany   is   per- 
ceptibly   heartened    by    Turkish    defiance    of   Affied 
wishes,  and  sees  for  itself  a  new  hope  of  salvation 
from   the   incubus  mth  which   it   has   been  visited. 
Kemal  Pasha's  demands  are,  however,  too  extreme 
even  for  French  tastes.     He  desires  to  abolish  the 
capitulations.     The  Allies  formerly  offered  the  Turks 
to  prepare  a  scheme  of  judicial  reform  to  replace 
the  capitulary  system  in  judicial  matters,  but  this 
offer  was   not   accepted.     In   addition   to   free   and 
unfettered  possession  of  Constantuiople  the  NationaUst 
leader  also  wants  Thrace  as  far  as  the  River  Maritza 
and  all  Asia  IMinor. 
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PRICES  OF  COMMODITIES. 

"THE    STATIST'S"    INDEX-NUMBERS. 

In    C oiUinuation   of  Sauerbeck's   Figures. 
[COPYMGHT.] 

The  slight  recession  of  the  price-level  which  set  in 
in  July  was  followed  by  a  sudden  drop  last  month, 
according  to  our  index-numbers  of  wholesale  prices 
of  commodities.  The  fuial  figm-e  for  August  31  is 
129.6,  as  against  134.0  on  July  31,  a  fall  of  3.3  per 
cent.  A  summarised  analysis  of  the  changes  during 
the  month  is  shown  in  the  following  table  : — ■ 

.-+  or  —  %  Aug.,  1922,  on-, 
June      July,       Aug.,       June, 

1914 

-I-46-9 
-I- 90-2 

+  61-4 

-f69-9 


Veg.  food 
Animal  food     . . 
Sugar,  coffee  and 
tea 

Foodstuffs 


Aug. 
31. 
1922 

97-7 
185-4 


Julv 
31, 
1922 

114-5 
186-0 


Aug. 
31, 
1921 

153-8 
212-0 


30, 
1914 

06-5 
97-5 


1922 

— 15-5 
—  0-3 


1921 

—36-5 
—12-5 


Minerals 
Textiles 
Sundries 

Materials 

Totals 


83-6  83-8 

127-0  134-5 

137-0  138-6 

139-9  139-4 

121-9  126-4 


131  4 
129-6 


133-3 
134-0 


85-1 

51-8 

748 

96-7 
80-6 
82-5 

857 

—  0-3 

—  1-7 

1601 

—  5  6 

—  1-1 
-f   0-4 

—  3-5 

—  14 

—207 

172-6 
134-9 
149-9 

—20-6 
-f  3-7 

—18-7 

1528 

—140 

155-5      81-2      —  3-3      —16-7 

The  August  index  is  the  lowest  reeorde(J  since 
February,  1916.  It  is  51.3  per  cent,  below  the  high 
record  of  April,  1920,  16.7  per  cent,  below  that  for 
August,  1921,  and  52.5  per  cent,  above  the  pre-War 
average. 


The  decUne  in  the  aU-commodities  index-number 
during  August  was  shared  in  by  all  the  groups  except 
textiles  which,  due  to  higher  j)rices  for  raw  cotton, 
wool  and  Livonian  "  Z  K  "  flax,  and  despite  reduc- 
tions in  hemp,  jute  and  silk,  show  an  advance  of 
.4  per  cent.  The  largest  movement  is  displayed 
by  the  vegetable  food  group,  which  record  a  fall  of 
15.5  per  cent.,  all  the  constituent  commodities 
showing  lower  prices.  The  changes  here  include  a 
dechne  from  148s.  per  ton  to  SOs.  per  ton  In  potatoes  ; 
from  53s.  lOd.  per  quarter  to  49s.  2d.  in  the  Gazette 
price  of  wheat  ;  from  56s.  to  45s.  6d.  m  American 
wheat  ;  from  47s.  per  sack  to  41s.  in  flour  ;  from 
40s.  4d.  per  quarter  to  39s.  5d.  in  EngUsh  barley  ; 
from  33s.  2d.  to  28s.  8d.  m  English  oats,  and  from 
33s.  9d.  to  32s.  in  American  mixed  maize.  Among 
animal  foods  declines  m  mutton  and  Waterford 
bacon  were  partly  offset  by  advances  in  pork  and 
Dutch  butter.  Li  the  minerals  section  iron,  copper, 
tin  and  lead  are  the  commodities  showing  a  fall. 
The  average  import  price  of  timber,  among  sundry 
materials,  shows  a  reaction  after  its  sharp  fall  during 
July. 

Oiu-  usual  comparative  table  of  price-movements 
in  the  leading  countries  abroad  is  appended.  The 
advance  in  the  German  index-number  from  710  to 
2,251  during  July  and  August  is  particularly  to  be 
noted  in  connection  with  the  recent  heavy  break  in 
the  value  of  the  mark  abroad. 


International  Wholesale  Prices. 

Published  Index-Numbeis. 


1913  .. 

1914  .. 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  . . 

1921  .. 
1921 

Mar. 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 


1913  . 

1914  . 

1915  . 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 
1921 

Mar. 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Deo. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug 


U.K. 
(St.%tist) 

85 

85 
108 
136 
175 
192 
206 
251 
155 

177-2 
155-8 
158-2 
154-3 
149-4 
138-4 
136-7 
133-6 

132-5 
132-2 
133-3 
134-8 
135-5 
135-6 
134-0 
129-6 

United 
Kingdom 
100 
100 
127 
160 
206 
226 
242 
295 
182 

208-5 
183-3 
186-1 
181-5 
175-8 
162-8 
160-8 
157-2 


United 
-states— 


(Brad- 
street's) 
$9-2115 
8-9034 
9-8530 
11-8237 
15-6385 
18-7117 
18-6683 
18-1679 
11-2620 

11-3749 
10-7284 
11-0576 
11-0868 
11-1879 
11-3514 
11-3127 
11-3725 

11-4190 
11-6001 
11-5317 
11-7044 
11-9039 
12-1069 
12-0688 


(Fed.  Ees. 

Board) 

100 


211 
239 
148 

152 
142 
145 
146 
146 
145 
145 
142 

142 
146 
147 
149 
158 
161 
165 


Canada 
(Dept.  of 

Labour) 
135-5 
136-1 
148-0 
182-0 
237-0 
278-3 
293-2 
333-7 
246-1 

263-1 
242-6 
238.6 
236-4 
232-7 
229-2 
227-3 
230-7 

227-7 
229-5 
225-6 
225-0 
226-2 
2240 
225-3 
222-8 


Japan 
(Bank  of 
Japan) 
132-2 
126-3 
127-8 
154-9 
196-4 
259-0 
316-6 
341-2 
265-0 

252-5 
253-9 
259-8 
233-5 
273-5 
289-8 
283-3 
277-0 


France 
(Stat. 
Gen.) 
115-6 
117-9 
161-6 
217-6 
302-4 
392-1 
411-8 
588-8 
398-8 

416-0 
375-7 
381-6 
383-0 
397-7 
383-0 
383-6 
376-5 


Italv 
(Prof. 
Bachi) 
126-0 
119-8 
167-2 
253-5 
376-8 
515-5 
460-9 
786-7 
727-6 

760-5 
641-1 
655-2 
682-7 
730-8 
754-9 
749-5 
749-1 


Switzer-  Germany    Sweden 

land  (Frank-    (Svensk- 

(Dr.  furter      Handels- 

Lorenz)  Zeitung)    tidning) 


Norway       Den-  Hol- 

(Okono-       mark          land  Shang- 

raisk  (Finansti-  (Bur.  de  tiai 

Eev-ue)      dende)        Stat.)  (Official) 


lOO-O(a)  9-23(a) 


190-3 

208-3 
178-6 
176-9 
180-6 
183-7 
182-1 
177-5 
175-6 


-United  States- 


100-0 
96-7 
107-0 
128-4 
170-0 
203-2 
202-7 
197-2 
122-3 


100 


211 
239 
148 


Canada 
100-0 
100-4 
109-2 
134-4 
174-9 
205-4 
216-4 
246-2 
181-6 


372-5  362-7      727-3      170-7 

269-6  354-2      708-7      170-6 

265-5  355-4      672-1       162-8 

261-3  362-6      663-8      160-6 

257-0  366-2     659-6      160-2 

261-0  375-7      677-0     161-3 

266-0  375-8      702-5     162-9 

—  382-1*    719-9*     — 
Expressed  as  Percentages  of 

Switzer- 


145 
180 

130 
135 
160 
164 
184 
249 
298 
317 

352 
435 
543 
584 
610 
710 
1,140 
2,251 

1913. 


116 
145 
185 
244 
339 
331 
347 
211 

237 
218 
211 
198 
182 
175 
174 
172 

170 
166 
164 
165 
164 


115{ 
159t 
2331 
341 1 
345t 
322t 
377t 
298 

312 
294 
300 
297 
287 
286 
276 
269 

260 
253 
240 
236 
231 
230 
232 


134t 
149t 
206t 
284t 
292t 
340t 
341t 
236 

270 
253 
254 
224 
202 
186 
188 
178 

177 
182 
178 
177 
179 
180 
180 
178 


114 

120 
165 
253 
326 

447 
339 
320 

207 

214 
208 
201 
205 
205 
193 
188 
188 

183 
185 
183 
183 
188 
190 


100-0<I 
105-5 
109-1 

107-9 
111-4 
109-2 
111-9 
111-4 
110-2 
108-6 
109-9 

111-9 
111-7 
114-3 
113-2 
109-8 


Japan 
100-0 
95-5 
96-7 
117-2 
148-5 
195-9 
239-5 
257-9 
200-5 


France 
100-0 
102-0 
139-8 
187-0 
261-6 
339-2 
355-6 
509-3 
3449 


Italy 
100-0 
95-1 
132-6 
201-2 
299-0 
409-1 
365-8 
624-3 
577-5 


land   Germany  Sweden 

—  —      lOOf 
lOO-O(a)  lOO(o)  116 

—  —     145 

—  —     185 

—  —     244 

—  —     339 

—  —  331 
347 
211 


Norway    Denmark 
100§        lOOII 


190-3 


1,566 
1,954 


155-9 

155-5 

156-8 

158-6 

159-4 

159-5 

157-6 

152-5 

*  Provisional. 

§  Average  for 

(a)  July  1914. 


123-5 

152 

116-5 

142 

120-0 

145 

120-3 

146 

121-5 

146 

123-2 

145 

122-8 

145 

123-5 

142 

124-0 

142 

126-0 

146 

125-2 

147 

127-1 

149 

129-2 

158 

131-4 

161 

1310 

165 

152        194-2      191-0      359-9      603-6      208-3      1,408 


179-1 
176-1 
174-5 
171-7 
169-2 
167-7 
170-3 

168-0 
169-4 
166-5 
166-1 
167-0 
165-3 
166-3 
164-4 


192-1 
196-5 
199-3 
206-9 
219-2 
214-3 
209-5 

206-1 
203-9 
200-8 
197-7 
194-4 
197-4 
201-2 


324-9 
330-1 
331-3 
344-0 
£31-3 
331-8 
325-7 

313-8 
306-4 
307-5 
313-7 
316-8 
325-0 
325-1 
330-5* 


508-9 
519-9 
541-8 
580-0 
599-1 
594-8 
594-5 

577-2 
562-5 
533-3 
526-8 
623-5 
537-3 
557-6 
571-2* 


178-6 
176-9 
180-6 
183-7 
182-1 
177-5 
175-6 

170-7 
170-6 
162-8 
160-6 
160-2 
161-3 
162-9 


1,463 
1,733 
1,777 
1,993 
2,698 
3,228 
3,435 

3,814 
4,713 
5,883 
6,327 
6,609 
7,692 
12,351 
24,388 


237 

218 
211 
198 
182 
175 
174 
172 


115t 
159{ 
233}: 
341t 
345t 
322t 
377J 
298 

312 
294 
300 
297 
287 
286 
276 
269 


134t 
149t 
206t 
284J 
292} 
240J: 
341} 
236 

270 
253 
254 
224 
202 
186 
188 
178 


Holland  Shanghai 

100  100(6) 

105  _ 

145  — 

222  — 

286  _ 

392  _ 
297 
281 
181 


132-7 
140-0 
1446 


188 
183 
176 
180 
180 
169 
165 
165 


t  Average  for  twelve  months  ended  June,    1914. 
SIX  months  ended  June  1914.  1!  July  1,  1912-June  30,  1914. 

(fc)Feb.,    1913.  II        J'     ' 


170         260         177         161 
166         253  182  162 

164  240    178    161 

165  236    177    161 
164    231    179    165 

—  230    180    167 

—  232    180     — 

—  —    178     — 

}  Year-end  Index-Number. 
H  Average  for  September  1919. 


147-8 
144-9 
148-5 
147-8 
146-2 
144-1 
145-9 

148-5 
148-2 
151-5 
148-0 
145-7 
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EXTERNAL   TRADE    OF   THE    UNITED 
KINGDOM  IN  AUGUST. 

The  esjjorts  of  ]5ritish  gootls  during  August  aggre- 
gated, according  to  the  Board  of  Trade  returns, 
£60,032,000,  or  fractionallj-  less  than  those  in  July. 
The  results  are,  however,  substantially  better  than 
those  of  April,  May  and  June.  Considering  the 
further  shrinkage  in  the  international  purchasing 
2)o\\cr  of  many  Continental  currencies,  the  main- 
tenance of  our  export  trade  at  existing  levels  is  a 
satisfactory  feature.  Imjiorts,  at  £82,661,000  in 
August,  showed  an  increase  of  nearly  a  million 
over  those  for  July,  and  re-exports  being  lower  by 
approximately  a  million,  net  imports,  at  £75,157,000, 
were  nearly  two  mUlions  greater  than  in  the  jirevious 
months. 


External  Trade*  of  the  U.K.  since  1913. 


(OOO's  omitted.) 

Re- 

Net 

Imports 

exports 

Imports 

Exports 

1922 

£ 

£ 

£ 

£ 

Aug. 

82,601 

7,. 50  4 

75,157 

60,032 

July 

81,784 

8,317 

73,467 

60,419 

June 

84,298 

8,720 

75,578 

52,146 

May 

88,814 

8,965 

79,849 

58,045 

Apr. 

80,661 

9,200 

71,461 

55,508 

Mar. 

87,879 

10.)  54 

77,725 

64,581 

Feb. 

69,375 

10,174 

59.201 

58,335 

Jan. 

76,488 

8,459 

68,029 

63,147 

1921 

Dec. 

85,312 

9,204 

76.108 

59,375 

Nov. 

89,259 

9,823 

73,436 

62,895 

Oct. 

84,742 

10,386 

74,356 

62,265 

Sept. 

87,119 

8,595 

78,524 

55,248 

Aug. 

88,581 

9,998 

78,583 

51,346 

July 

80,757 

9,362 

71,395 

43,172 

June 

88,182 

7,083 

81,099 

38,152 

May 

86,308 

7,232 

79,076 

43,088 

Apr. 

89,995 

8,524 

81,471 

59,868 

Mar. 

93,742 

8,888 

84,854 

66,809 

Feb. 

97,010 

8,004 

89,006 

68,222 

Jan. 

..      117,051 

9,555 

107,496 

92,756 

1921 

..   1,086,687 

107,052 

979,635 

703,196 

1920 

..    1,936,742 

222,406 

1,714,336 

1,335,569 

1919 

..    1,626,156 

154,746 

1.461,410 

798,638 

1918 

..    1,316,151 

30,945 

1,285,206 

501,419 

1917 

..    1,064,165 

69,677 

994,488 

527,080 

1916 

. .       948,506 

97,566 

850,940 

506.280 

1915 

. .       851,894 

99,062 

752,832 

384,868 

1914 

. .       696,635 

95,474 

601,161 

430,721 

1913 

. .       768,735 

109,567 

659,168 

525,254 

4 

Exclusive  of  gold  and 

silver  bxiU 

on  and  c 

Excess  of 

Imports 

£ 

1.5,125 

13,048 

23,432 

21,804 

15,953 

13,144 

866 

4,882 

16,733 
16,541 
12,091 
23,276 
27,237 
28,223 
42,947 
35,988 
21,603 
18,045 
20,784 
14,740 

276,439 
378,767 
662,772 
783,787 
467,408 
344,660 
367,964 
170,440 
133,914 


The  following  tabulation  shows  in  detail  the 
exports  of  the  United  Kingdom  m  value  and  volume 
for  the  first  eight  months  of  1920,  1921  and  1922  :— 

EXPORTS  (VALUE  F.O.B.)  OF  THE  UNITED  KINGDOM. 

, First  8  Months  of ^ 

1920  1921  1922 

£  £  £ 

Food,  Drink  and  Tobacco — 
Food  and  Drink  ..     27,045,300     20.574,915     20,041,618 

Tobacco  . .  .  .        6,294,570       3,344,344       3,854,240 

Total 33,339,870    23,919,259    23,895,858 


Raw  Matekiaxs — 

Coal 

Oilseeds,  Nuts,  Fats,  &c. 
Other  Raw  Materials. . 


71,869,961 

8,841,811 

24,120,040 


22,661,803  43,300,852 
3.299,091  3,645,.396 
8,750,751     16,165,728 


Total 104,831,812    34,711,645    63,111,976 


MANXTFACTtTRES 

Cotton  Yams  and  Mf  rs. 

Wool  and  Worsted     . . 

Other  Textiles 

Machinery 

Iron  and  Steel 

Vehicles 

Chemicals,    Drugs    and 

Dyes 
Apparel 

Electrical  Goods 
Earthenware,  Glass,  &c. 
Non-ferrous  Metals     .  . 
Other  manufactures  . . 


271,476,494  115,749,361  124,525,199 


94,758,045 
31,795,061 
36,697,687 
84,529,445 
32,322,699 

26,648,200 
31,986,592 
7,098,996 
11,250,640 
18,031,817 


39,285,949 
12,223,027 
52,403,812 
43,801.260 
35,730,078 

13,276,231 

12,814,953 

9.704,806 

8.049,650 

8,012,279 


39,369,288 
14,659,162 
33,528,525 
40,068,583 
35,154,894 

13,522,810 

14,203,242 

4,858.198 

7,387,740 

7,637,290 


Total . . 
Miscellaneous  . . 
Grand  Total.. 


93,707,028     44,818,762     42,238,107 
740,302,704  395,870,168  377,153,038 


11,347,737      8,912,661      8,051,796 


. .   889,822,123  463,413,733  472,212,668 


PHYSICAL  VOLniE 

OF  EXPORTS  OF  CERTAIN 

COMMODITIES 

, First  8  months  of  ^ 

1920 

1921 

1922 

Coal  (tons) 

18,375,932 

9,944,975 

38,393.844 

Pottery*  (ewt.) 

2,555,378 

1.790,809 

2,106.008 

Iron  and  steel  (tons)     .  . 

2,297,252 

1,012,411 

2,061,664 

Cotton  Yam  (1,000  lb.) 

106,859 

74,895 

141,570 

Cotton      piece   -  gooils 

( 1,000  .sq.  yds.) 

3,158,539 

1,600,955 

2,672,455 

Woollen   tissues  (1,000 

sq.  vds.) 

137,579 

49,346 

80,268 

Worsted  tissues   (1,000 

sq.  yds.) 

56,356 

25,232 

43,372 

Linen      piece    -   goods 

(1,000  sq.  yds.) 

77,057 

21,131 

52,218 

*  Chinaware,   porcelain 

,  earthenware,  pottery. 

stoneware. 

and  clay  i:)roducts  (except  bricks). 

Total  exports  for  the  first  eight  months  of  1922 
were  £472,212,668,  against  £463,413,73.3  and 
£889,822,123  for  the  resijcctive  corresponding  periods 
of  1921  and  1920.  The  1922  figure  comprises  £377 
mUUons  for  manufactures,  £63  mUlions  for  raw  mate- 
rials, £24  for  food,  drink  and  tobacco,  and  £8  millions 
for  miscellaneous.  All  sections  show  a  decline  from 
the  1921  levels  except  raw  materials,  which  arc 
nearly  double  those  for  the  first  eight  months  of  1921. 
This  is  mainly  due  to  our  heavier  coal  exports,  which 
have  increased  from  10  millions  tons  in  the  first  eight 
months  of  1921  to  38  million  tons  in  the  current  year. 

IMPORTS  (VALLtE  C.LF.) 


OF  THE  UTSOTED  KINGDOM. 
•  First  8  Months  of  , 


1920 
£ 
Food,  Dren-k,  and  Tob.acco — 
Grain  and  Flour  . .    140,952,243 

Animal  Feeding-Stuffs         5,838,478 
Meat      ..  ;.  ..      95,133,761 

Other  Food  and  Drink     241,938,284 
Tobacco  ..  ..     28,125,991 


1921 
£ 

91,488,179 

4,241,610 

98,171,128 

183,870,024 

16.828,801 


1922 

£ 

68,899,110 

3,357,261 

70,213,014 

156,718,566 

11,683,939 


Total .  . 

Raw  Matebials — 
Raw  Cotton 

Wool 

Oilseeds,  Nuts,  Fats,  Sac 
Wood  and  Timber 
Other  Raw  Materials  . . 


511,988,757  394,599,742  310,871,890 


203,176,755 
69,919,546 
58,257,742 
52,401,249 

143,716,459 


39,067,357 
30,318,614 
23,490,986 
17,841,645 
60,997,825 


50,559,5^8 
47,000,299 
2,5.241,712 
20,798,507 
43,662,425 


Total .  . 


. .   527,471,751  171,716,427  187,262,471 


JIanxtfactttbes — ■ 
Oils,  Fats  and  Resins  . . 
Iron  and  Steel 

Silk        

Non-ferrous  Metals 
Chemicals,    Dnigs^and 

Dyes 
Paper  and  Cardboard .  . 
Other  manufactures    . . 


46,451,695 
14,735,861 
26,262,069 
28,111,879 

22,840,087 
21,208,796 

147,865,748 


42,963,636 
16,814,116 
13,024,921 
12,820,246 

9,000,700 

7,813,659 

69,808,532 


29,251,255 

6,690,003 

14,161,071 

11,641,472 

7,311,133 

7,663,113 

74,805,921 


Total.. 

Miscellaneous   .  . 
Grand  Total .  . 


. .  307,476,135  172,245,810  151,523,968 
..       2,108,776      2,241,647      1,998,198 


1,349,045,419  740,803,626  651,656,527 


PHYSICAL   VOLUjVIE   OF   IMPORTS   OF   CERTAIN 
COMMODITIES. 

, First  8  Months  of 


Grain  and  Flour  (cwt.) 
Meat*  (cwt.) 
Butter  (cwt.)     .. 
Spirits}  (pr.  gal.) 
Sugar}  (cwt.)    .  . 
Tea  (lb.) 
Tobacco}  (lb.)  .  . 
Cotton,  raw  (100  lb.)    .. 
Rubber  (100  lb.) 
Iron  and  Steelf  (tons) . . 
Silk,  manufactured  (sq. 
yds-)§ 


1920 

115,887,727 

16,619,799 

1,240,867 

3,435,228 

16,176,623 

286,992,974 

90,21.5,331 

14,021,441 

1,613,831 

598,330 


1921 

100,469,631 

18,857,940 

2,652,552 

2,052,104 

18,519,167 


1922 

115,906,595 

17,807,072 

3,062,135 

1,545,885 

21,541,496 


275,281.597  237,360,062 
92,126,027     89,188,491 


6,641,689 
1,451,245 

980,870 


8,554,655 
946,406 
526,783 


32,591,249    35,240,113 

29,188,055  723,792,128 


40,523,967 
Petroleum,  refined  (gal.)  556,326,590 

*  Excludes  poultry  or  game,     f  And  manufactures  thereof. 
}  Retained  for  homeiconsumption.  §  Yards. 

Total  imports  for  the  first  eight  months  of  1922 
were  £651,656,527;  against  £740,803,626  and 
£1  349  045,419  for  the  respective  corresponding 
periods  of  1921  and  1920.  The  1922  figure  com- 
prises £311  milfions  for  food,  drink,  and  tobacco,  £187 
milfions  for  raw  materials,  and  £152  millions  for 
manufactures. 
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INDEX   NUMBER    OF    SHIPPING    FREIGHTS. 

{Copyright  by  THE  STATIST  Company,  Limited,  for  the  Chamber  of  Shippi7ig  of  the  United  Kingdom.) 


The  Index  Number  of  Shipping  Freights  for  August 
is  27.55,  and  only  differs  very  slightly  from  the 
Index  Number  for  July,  27.80.  It  is  31.5  per  cent, 
lower  than  that  for  August  of  last  year.  The  failure 
of  the  Index  Number  to  show  an  improvement  is 
due  to  the  further  fall  in  the  rates  from  Brazil  and 
North  America.  AH  Euroi^ean  rates,  with  the 
exception  of  HorniUo  Bay  to  U.K.,  have  an  upward 
tendency,  and  the  rates  for  Eiu'opean  waters  as  a 
whole  are  about  equal  to  the  rates  in  March-May 
of  this  year.  A  sub.stantial  improvement  is  recorded 
in  freights  from  Rice  ports  to  the  United  Kingdom, 
and  on  the  whole  the  rates  for  Red  Sea,  Arabia  and 
India  show  an  mcrease  of  over  11  per  cent,  on  the 
previous  month.  A  rise  of  one  point  has  occurred 
in  the  Far  East  Java  to  U.K. -Continent  rate.  The 
Austrahan  rate  is  stationary  at  the  low  level  reached 
last  month.  Among  the  rates  from  the  American 
Continent,  Ai-gentma  alone  shows  an  improvement  ; 
but  Ai-gentine  rates  are  stiU  31|  per  cent,  lower 
than  at  the  beginning  of  tlie  year.  Serious  decreases 
are  recorded  in  Brazil-U.K.,  Northern  Range  to 
French  Atlantic,  Northern  Range  to  West  Italy, 
Gulf  Ports  to  U.K. -Continent,  and  Canada  to  U.K. 
In  all  these  cases  the  rates  are  the  lowest  since 
January  of  last  year. 

Our  Index  Number  for  time  charter  rates  at  25.40 
is  unaltered  from  the  low  level  reached  last  month. 
This  index  was  michanged  in  the  first  three  months 
of  the  current  year,  but  since  then  it  has  pm-sued 
a  definite  downward  trend.  At  its  present  level  it 
is  the  lowest  yet  recorded,  and  comjiares  with  34.7 
in  August,  1921,  and  81  in  August,  1920.  The 
peak  figure  of  149  was  reached  over  two-and-a-half 
years  ago,  in  both  January  and  February,   1920. 

In  the  subjomed  small  table  the  Freight  Index 
Number,  the  Time  Charter  Rate,  the  Labour  Gazette 
Index  Number  of  Retail  Prices,  and  The  Statist 
Index  Number  of  WTiolesale  Prices  are  given.  The 
Index  Numbers  of  Wholesale  and  Retail  Prices 
refer  to  the  beginning  and  end  of  the  month 
respectively,  while  the  other  two  Indices  are  averages 
for  the  whole  of  the  month.  All  are  calculated  on 
the  basis  of  1920=100.  Retail  prices  rose  a  little 
in  July,  a  not  unusual  feature  in  early  summer 
months,  but  decHned  agam  in  August  to  the  May 
level,  though  remaining  above  that  of  June.  A 
sUght    increase    in    wholesale    prices    was    also    in 

Freight  per  Ton, 
Quarter  or  Standard, 
Geometrical  Average 
in  Shillings  or 
Eoute  ^Dollars—, 


evidence  during  the  months  of  AprU,  May  and 
June,  but  here  again  the  tendency  was  checked  in 
August.  The  final  mdex  number  of  shipping  freights 
has  followed  a  downward  course  all  tlu'ough  the 
present  year,  with  the  exception  of  the  month  of 
May,  when  it  rose  one-and-a-half  points,  only  to 
more  than  lose  the  gain  in  the  following  month. 
At  the  present  figure  of  27.55  it  compares  with  40.21 
in  August,  1921,  and  84  in  August,  1920.  Since 
January,  1920,  the  date  at  which  our  compilations 
started,  the  liighest  point  reached  by  the  index 
number  was  in  March  of  that  year  with  141 ,  following 
138  in  the  previoiis  month. 

A  satisfactory  feature  in  the  position,  from  the 
sliipowners'  point  of  view,  is  the  reduction  in  working 
costs.  In  May  of  last  year,  on  a  decision  of  the 
National  Maritime  Board,  seamen's  wages  were 
reduced  by  £2  10s.  per  month  for  men  on  monthly 
articles  and  by  8s.  6d.  per  week  for  men  on  weekly 
articles.  This  was  equivalent  to  a  reduction  of 
from  seventeen  to  twenty-seven  per  cent,  on  the 
monthly  rates  and  ten  to  fourteen  per  cent,  on  the 
weekly  rates  ruhng  at  the  end  of  1920  for  able  sea- 
men, ordinary  seamen,  firemen  and  deck  hands. 
In  May  last  wages  were  again  cut  by  10s.  a  month. 
Bunker  coal  has  also  fallen  considerably,  Welsh 
best  large  steam  being  curfently  quoted  at  27s.  to 
28s.,  as  compared  with  33s.  twelve  months  ago. 
Arising  parti}'  from  the  same  cause,  namely,  the  fall 
in  prices,  it  is  also  satisfactory  for  shipowners  that 
August  set  up  a  post-war  record  in  coal  exports. 


1921 
Jan. 
Feb. 
Mar. 
Apr. 
5Iay 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1922. 
Jan. 
Feb. 
Mar. 
A'pT. 
May 
June 
July 
Aug. 


Freights 
46.3 
38.0 
37.5 
39.5 
39.4 
42.7 
43.0 
40.2 
34.4 
80.8 
29.8 
33.3 

37.6 

33.0 
33.6 
33.3 
31.0 
32.5 
29.8 
27.8 


Time 
Charter 

59.8     , 

41.8 

39.8 

39.5 

37.4 

36.6 

34.7 

34.7 

33.9 

29.9 

29.9 

29.9 

36.3 

29.9 
29.9 
29.9 
28.4 
26.9 
26.1 
25.4 
25-4 


"  Statist  •• 
Wholesale 
Prices 

78.6 

72.9 

70.6 

67.8 

64.6 

62.1 

63.0 

61.5 

59.5 

56.1 

54.4 

53.2 

61.7 


"  Labour 
Gazette" 
Be  tail 
Prices 
111 
105 
101 

97 

93 

91 

Jl 

93 

92 

88 

85 

83 

94 


1.  Alexandria  to  U.K.     . 

2.  Bilbao  to  Cardiff 

3.  Cardiff  to  St.  Vincent. 

4.  Cardiff  to  Port  Said 


1920 
35-89 
160 
31-03 
43-59 


1921 
13-54 

8- 12 
12-2743 
15-51 


1921 
June 


5.  Pit  Props.  Baltic  to  U.K  140-25*  55-67*       36 


8-62 
8-42 
9-02 


2D-20 
44-90 
27-03 


6.  Bilbao  to  Middlesbrough  24-74 

7.  Bilbao  to  Bristol  Chan.      1976 

8.  HorniUo  Bay  to  U.K. . .    24-59 
EUROPEAN  WATERS     ..      — 

9.  Karachi  to  U.K./Cont.  .    87-55 

10.  Rice  Ports  to  U.K./Cont  119-47 

11.  Bombay  to  U.K.         ..    89-43 
RED    SEA,    ARABIA   AND 

INDIA  ..       —         — 

12.  JAVA  TO  UK./  CONT.  124-08    45-96 

13.  AUSTRALIA  TO  U.K.  140-19    60-70 

14.  River  Plate  (Lower  Ports) 

to  U.K./Cont.  ..    99-94100-17 

15.  San   Lorenzo  to  U.K./ 

Cont 92-32   92-48 

ARGENTINA,  URUGUAY.&C—         — 

16.  BRAZIL,  BAHIA  BLAXCA 

to  U.K 88-27 

17.  Northern  Range  to  French 

AtLantic  . .  . .    14-16 

18.  Northern  Range  to  West 

Italy 

19.  Gulf    Ports    (grain)    to 

U.K./Cont. 

20.  Gulf  Ports  (timber)  to 

U.K./Cont.      . 
UNITED  STATES  ..      —         — 

21.  CANADA  TO  U.K.  (grn)  11-OSt    5-64t 
GEOMET  RICAL  AVERAGE 

OF  ALL  ROUTES       ..      —       — 
Time-Charter  Rat«  ..    16-73    6-08 

"  Statist ' '  Wholesale  Prices     —      70-6 
"  Labour   Gazett*  "  Retail 

Prices  . .    . .    . .   —   — 


31-74 
4-83 


16-72   5-04 
12-o3t  7-16t 


403-2  162-8 


3G 

29 
35 

29 

31 
37 
40 

50 

52 
51 

58 

41 
35 


40 
43 
55 

42-65 

36-6 
62-1 


1921 
July 
40 

40 
40 
43 


40 

30 
43 

31 

34 
SO 
47 


49 
45 

51 

39 
34 

57 

41 
42 
54 

•43 

34-66 
63-0 


1921  1921  1921 
Aug.  Sept.  Oct. 


39 
33 

40 
29 

39 


39 
51 
37 
30 
39 
34 

33 


36 
46 
38 
31 
45 
32 
37 
31 


36  37  36 

36  —  — 

53  43  — 

34  33  31 


40 
55 
51 


42 
38 


42 
38 
50 

4021 

34-66 
61-5 


39 
49 


28 
27 


23 

45 

38 
35 
46 

34-42 

33-86 
59-5 


31 
42 
42 


21 
19 


23 


38 
30 
41 

3082 

29-88 
55-1 


1921 
Nov. 

30 

45 

39 

37 

32 

38 


30 

27 

28 
28 
36 


21 
21 

25 


40 
32 


2978 

29-88 
34-4 


1921 
Dec. 

27 

47 

40 

33 

31 
3S 

35 


25 

35 

31 

33 
32 

35 


41 
31 


Geometrical 

Average 
for  1922  1922 
Jan. 
24-85 
42-18 
33-85 
3403 


1921 
37-74 
50-72 
39-56 
35-59 
39-69 
34-83 
42-62 
36-68 
38-59 
28-84 

37-53 
30-22 


Feb. 
30-66 

43-36 
34-38 
35-43 


30-32 
35-42 
28-47 
32-33 

25-11 
26-56 


30-32 
36-69 
30-50 
34-22 

23-02 
25-44 


1922 
Mar. 
33-44 
44-06 
38-68 
35-44 

32-34 
36-05 
32-53 
35-88 
23-99 
25-42 
27-95 


31  48    25-82    24  20    25-74 
3704      —         —         — 
4330    3523    36-47    36  56 


1922 
Apr. 
33-44 
41-40 
37-00 
32-69 

32-34 
39-85 
32-53 
3545 

23-04 
22-92 

25-35 
28  21 
33  88 


52.7  . .  80.2 

52.6  . .  78.5 

52.0  . .  77.7 

53.3  . .  76.0 
63.9  ..  75.6 
54.0  . .  75.2 

53.4  . .  76.8 
51-6  ..  75-6 


1922  1922     1922  1922 

May  June.   July.  -\ug. 

—  —      27-40     — 
45-70  40-83  42-57  45-31 
34-6t  33-0!   33-85   37.66 
31-26  29-3i)   27-53  30-54 

—  33-51   33-92       — 

—  3-33  31-33  31-33 
36-05  32-89  35-42  46-81 
32-53  30-50  40-67  2694 
35-71  32-90  33  70  3567 

—  20-50      — 
—  —     22-50  26-16 

21-38  19-29     -20-0  21-24 


21-33 
24  18 
3277 


19-29 
24-18 
28-83 


2099 
2468 
2497 


23-57 
25-52 
2497 


31-30    36-27    31-64    27-52    23  64   28-27     2664  19-26  22  01 


41-14    35-74  35-17    31-82  29-38  33-58  28-70  25-18 

3685    36  00  33  38    29  59  27  45  30  81  2765  22  02 

35  96    36  82  36  79    34  70  —  31-30  2776  25  49 

34-10      —  —         —  23-73      —  22-18  2017 

30-17    31-78  —      28-14  21-41  26-80  26-80  25-13 

57-10    39-90  37-91    37-91       —  33-96  33-96  32-18 

40-35    37-20  38-44    40-30  34-72  47-12  33-85  33-48 

3730    3613  38-17    35  03  26  04  35-00  2875  27  18 

5094      —  37-23  33-49  38  36  38  36  40-62  3313 


33-31    37-59    32-97    33  57    32  25    30-96    32-52    2983  27  80 

29-88    30-34    29-88    29-83    29-88    23-39    26-89    26-14  25-40 
53-2      61-7      52-7      52-6      52-0      53-3     53-9      54-0     31-0 


24-51 
2323 

23  80 

17-40 
17-41 

31-28 

3100 

23-27 
30-46 


2755 

25-40 
51-60 


83 


85 


83    9402    80-17    78-50    77-67    7500   75-53     75-2  76-83    75-58 
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SHIPPINC  COMPANIES'  ANNOUNCEMENTS. 

CARGO   AND   PASSENGER   SAILINGS. 


P^O^  British  India 

■^       ^^  Mail  &  Passeneer  Services 

Sailinss  from  LUNUJN.  MAKbtlLLtb.  &c. 

MEDITERRANEAN,    EGYPT,    INDIA, 

PERSIAN     GULF,     BURMA,    STRAITS, 

CHINS    JAPAN,    AUSTRALASIA, 

MAURITIUS,   EAST   &  SOUTH  AFRICA, 

NEW  ZEALAND  (via  PANAMA  CANAL 

l*.<tO,    and     B.T.  tickets     intcrrhtivorolh-  ;  also 

liclKls  0/  /».  i  0..  Orieitt  nnd  A>»  Zealand  Shiiipvifj 

Companies. 


Address  for  all  Passen«er  Business  F*.  A  O.  House. 

IJ.  CocksDur  Street.  London.  S.W.  1  :    for  Freiiiht 

f^r  General    business   P.  A  O.  and  II.  I.    OElces. 

1*3-2.  Leadenhall  Street.  London,  E.G.;*. 

.'   !.    ,,g,,'r,    cR.tv.  n.itrp.s  n-  CO., 

133.    A-,..*.!';../    V-T  •    !n„,1o„.   FC.% 


New  Zealand  Shipping  Co.,  Ltd. 

Passenger  and  Freight  Services,    via   Panama. 

NEW  ZEALAND  and  AUSTRALIA. 


Departures  from  London  (cargo)  and  from 
Southampton  (p^issengers  1st,  2nd  and  3idwlas'), 
usually  every  fourth  week,  for  all  New^  Zealand 
ports  and  f:r  Australia  (passengers  only)  by 
transhipment. 

Fof  freight  and  passage,  apply: — 

J.  B.  WESIRAY&  CO..  Ltd.,  138  Leadenhall  Street, 

London,    E.C.  3  ;      West    End    Passenger    Office : 

P.  &0.  House  (first  floor).  14-16  Cockspur  Street, 

London,  S.W.I. 


To  EGYPT  and  INDIA 

By    ELLERMAN'S 
CITY    &    HALL    LINES 


To   FAR   EAST 

Straits — China — Japan 

AND 

SOUTH  AFRICA 


BY 


ELLERMAN— BUCKNALL  LINE 


Apply-  LONDON : 

ELLERMAN     LINES, 
104-6    Leadenhall   Street,    E.C.  3, 

or 
HALL  LINE  LTD.  ]       Tower 

CITY  LINE  LIVERPOOL  AGENCY      '     Building, 
ELLERMAN  LINES  I    Liverpool 

GEO.  SMITH  &  SONS,  GLASGOW. 


C.G.T.— FRENCH  LINE. 


'  Pakis  " 

■  rP.ASCE  ' 


PLYMOUTH 
NEW  YORK 

and  vice  versa. 

.  .  Sept.  24       '■  KOCHAJIBEAU  "  Oct. 


Sept.  30     "  Pakis  ■• 


3 
Oct.  21 


PLYMOUTH  to  COLON 

and  vice  vir.^a. 
WEST  INDIES,   TRINIDAD,  and 
SPANISH  MAIN. 
"  Perotj  '■      . .  Sept.  18  I  ■■  Peeou  "       . .  Nov.  13 
"  La  Navaeee  "   Oct  16  I  "  Li  N.iVARRE  "  Dec.  11 
WINTER  CRUISES  to  the  West  Indies  &  Spanish 
Main,  45  days'  voyage  at  inclusive  cost  of  under  47s. 

per  day. 
Apply  Cie.  G6d.  Transatlantique,  5B  Pal!  SlaU.  S.W.I. 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST&  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape.  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritiua,  etc. 


For  further  information  apply  to  the 
Head  Office,  3  Fencburch  St.,  EC  3. 
West  -end  .\gencv :  Thos.  Cook  & 
Son,  125  Pall  Mall,  S\V.  i. 


'Uhe 


Index  Number  of  Shipping  Freights 

compiled  by 

"Che  CHAMBER  OF  SHIPPING  of 
THE  UNITED  KINGDOM 

is  published  every   month   in 


e  Statist 


EXCLUSIVELY 


NEW    ZEALAND 

(via  Panama  Canal) 

Shaw  Savill  and  Albion  Line 


THROUGH  PASSENGER  BOOKINGS 
TO   AUSTRALIAN   PORTS. 

For  particulars  apply  to  the  Company,  34 
Leadenhall  Street,  E.C.3,  and  62  Pall  Mall,  S,W.l  ; 
or  the  White  Star  Line,  Liverpool,  and  1  Cockspur 
Street,  S.W.I. 


N.  Y.  K. 

FORTNIGHTLY      MAIL       AND 

PASSENGER    SERVICE     FROM 

LONDON     AND      MARSEILLES 

TO 

CEYLON,  STRAITS, 
CHINA  &  JAPAN 


HAKOZAKI  MARU 
KITANO    MABD 
HAllUNA    MARU 
KAMO    JLARH 
KAXOEI   MARU 


London. 
Sept.  16 

„  30 
Oct.  14 

„  28 
Nov.  11 


Marseilles. 
.  Sept.  23 
.      Oct.      7 

„  21 
,     Nov.    4 

„      IS 


SPECIAL    SUMMER  RATES 
TO    MARSEILLES. 

l^t  c;a-3         l^nd  Cl.'iss 
SINGLE         ...         £15  flO 

RETURN      ...         £25  £17 


For  Particulars  of  Freight  and  Passage 
apply  : 

NIPPON    YUSEN   KAISHA, 


4    LLOYDS    AVE. 
6    DALE    ST., 


LONDON,  E.C.3. 
LIVERPOOL. 


A      GOiV^SVIONWEALTH 
U    GOVERNSVIENT   LINE 

O  Fast  Passenger  and  Cargo  Service 

T   LONDON  to  AUSTRALIA 
^  SUEZ   and    COLOMBO 


Regular  fortnightly  cargo  service  from 

L  East  and  West  Coast   Ports  in   U.K. 

alternateiv  to  main  Australian  Ports. 

I  — 


-  Head  Office  : 

A     AUSTRALIA    HJUSE,    STRAND,    W.C.  2 


Elder  Dempster  Lines 

To    and    From 

WEST     AFRICA 

The  British  and  African  Steam  Navisation  Co.,  Ltd., 
and  African  Steam  Ship  Company. 

DIRECT  REGULAR  SERVICES  between 
LIVERPOOL,  LONDON,  HAMBURG, 
ROTTERDAM,  ANTWERP,  NEW  YORK, 
MONTREAL        aqd        WEST        AFRICA. 

Sailings  from  Liverpool. 
(L)  ABINSI..  20Sept.  (L)  EKARI  . .  4  Oct. 
(B)BOMA  ..  23  Sept.  (O)  ONITSHA  .  7  Oct. 
For  the  convenience  of  passengers,  the  Steamers 
on  the  Lagos  Express  and  Calabar  Services  call 
at  Plymouth,  HOMEWARD  BOUND. 

H'burg     R'damA'w'p  L'don 
(B)  SHONGA..  Sept.—        18         19         26 
(O)  GABOON..   Sept.  30  Oct.  3         4  12 

(O)  Opobo  Service.       (B)  Benin  Service. 
(0)  Calabar  Service.     (L)  Lagos  Exp.  Service. 

ELDER   DEMPSTER   &    CO.,  LTD., 

Head   Office  :    Colonial    H-use.    LIVERPOOL. 

London,  E.C.3,  Manchester,  Cardill,  Hamburg, 
Hull,  Birmingham,  Montreal,  P.  Van  Es  &  Co.. 
R'dam.  Agcnce  Maritime  Internationale,  Ant- 
werp, and"  Daniel  Bacon,  26  Beaver  Street, 
New  York. 
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BRAZIL. 

THE    CENTENARY    EXHIBITION. 

This  week  Dr.  Epitacio  Pessoa,  President  of  the 
Republic,  opened  the  International  Exhibition  at 
Rio  de  Janeiro  to  celebrate  the  Centenary  of  the 
independence  of  Brazil. 

Pavilions  representative  of  trade,  phases  of  in- 
dustry and  a  variety  of  manufactured  articles  of  the 
various  nations  adorn  the  beautiful  sea  front  of  Rio 
Bay.  In  these  pavilions  are  displaj^ed  handsome  ex- 
hibits shoT^ing  the  visitor  what  various  foreign  nations 
are  able  to  produce,  particularly  what  in  their  opmion 
they  are  able  to  offer  which  is  likely  to  be  attractive 
to  the  buyer  in  the  great  Southern  Republic.  That 
the  exhibition  will  do  a  great  amount  of  good  in 
various  ways  we  have  not  a  shadow  of  doubt.  It 
will  bring  together  representative  citizens-  of  various 
countries  at  Rio  and  give  them  an  opportunity  of 
making  the  acquaintance  of  various  distmguished 
and  interesting  men  in  the  beautiful  country  of 
Brazil.  It  will  show  the  untravelled  Brazilian  what 
the  various  countries  of  the  world  displajdng  their 
wares  at  Rio  have  to  offer  to  meet  the  requirements 
for  his  convenience  and  comfort.  Brazil  is  already 
recovering  from  the  effects  of  the  over  trading  which 
took  place  in  Brazil  as  in  nearly  every  country.imme- 
diately  after  the  armistice.  The  balance  of  trade  is 
steadily  moving  once  more  in  favour  of  Brazil,  and 
although  it  mil  be  necessary  for  the  Brazilians  them- 
selves as  well  as  for  ourselves  and  peoples  of  other 
countries  to  exercise  a  large  measure  of  caution  and 
self-restraint,  nevertheless  there  is  no  reason  to  doubt 
that  the  purchasing  power  of  Brazilians  ^vill  con- 
siderably increase  in  the  early  futui-e  and,  it  measures 
are  taken  to  open  up  Brazil  as  she  requires  to  be 
opened  up  and  to  increase  her  trade,  that  pxirchasing 
power  should  grow  in  magnitude  with  increasing 
volume. 

Excellent  as  the  effect  of  the  Internationa! 
Exhibition  should  be  upon  the  visitors  to  Rio  this 
month,  and  indeed  tlu'oughout  the  coming  summer, 
it  will  really  fail  in  the  most  important  vocation 
which  it  is  capable  of  servuig  if  it  does  not  bring 
home  to  the  mind  of  the  visitor  less  what  it  is  possible 
for  other  nations  to  offer  Brazil  than  what  BrazU 
is  potentially  capable  of  offering  other  nations.  It  is 
desirable  that  those  who  are  visiting  Brazil  at  the 
present  time  in  coimection  with  the  Centenary 
Exhilsition  should  be  invited  to  realise,  and  their 
attention  as  far  as  possible  directed  to  the  fact,  that 
they  are  visitmg  potentially  one  of  the  greatest  of 
the  world's  States.  The  United  States  of  Brazil 
are  greater  in  area  than  the  United  States  of  America. 
The  soil  is  perhaps  more  fertile  than  is  to  be  found 
in  any  similar  concentrated  area  in  any  other  part 
of  the  world. 

Brazil  enjoys  a  splendid  rainfall  and  is  rarely  or 
never  affected  by  cb-ought,  with  the  exception  of 
relatively  small  and  partial  droughts  which  affect 
from  time  to  time  her  north-eastern  States  ;  other- 
wise Brazil  is  one  of  the  most  singularly  favoured 
countries  of  the  world  in  the  matter  of  climate. 
rainfall  and  natural  fertihty  of  her  soil.  As  a  result, 
her  agricultural  potentialities  are  perhaps  greater 
than  those  of  any  similar  area  in  any  other  part  of 
the  known  globe.  Being  situated  between  the 
second  parallel  north  of  the  line  and  the  2-tth  parallel 
south  of  the  equator,  it  may  be  said  that  throughout 
the  area  of  Brazil  there  is  neither  winter  nor  summer 
in  the  sense  in  which  those  terms  are  understood  in 
Europe  and  in  North  America  and  in  those  few 
places  which  are  situated  south  of  the  line  in  the 
temperate  zone.  As  a  result,  it  is  possible  to  obtain 
crop  after  crop  in  Brazil  in  a  sense  which  would  not 
be  possible  in  any  part  of  Europe,  unless  of  course 
in  the  glasshouses  of  the  market  gardener.  In  the 
sequel  the  visitor  should  be  invited  to  realise  that 
the  coimtry  can  grow  anj^hing  from  oats,  barley, 
of    course    wheat,    to    cocoa,    cotton    and    tobacco' 


which  latter  crops  all  make  great  demand  on  the 
fertility  of  the  soU,  upon  the  moisture  to  be  obtained 
from  it,  and  require  a  great  deal  of  heat  direct  or 
indirect  from  the  sun.  Apart  from  the  agricultural 
potentialities  of  Brazil  which,  however,  are  of 
primarjr  importance,  the  visitor  will  have  an"  oppor- 
tunity of  studying  the  great  mineral  potentialities 
of  that  much  favoured  country.  Those  who  are 
acquainted  with  Brazil  know  that  it  consists  of  a 
relativeh'  high  range  of  mountains  which  form  a 
great  escarpment  at  no  great  distance  from  the 
shore,  and  in  the  interior  BrazU  is  more  or  less  one 
vast  plain.  In  that  interior,  however,  are  found 
immense  mineral  resources.  The  building  of  a 
railway — if  ever  it  is  built — from  north*  to  south 
would  run  through,  for  nearly  a  thousand  miles  of 
its  length,  some  of  the  finest  iron  ore  deposits  in  any 
part  of  the  world.  Most  readers  will  be  acquainted 
with  the  mineral  resources  obtainable  in  the  moun- 
tains of  Minas  Geraes. 

At  present  a  great  deal  of  the  diificulties  of 
Brazil  is  lack  of  population  to  work  her  immense 
resources  and  lack  of  transportation  facilities  to 
move  "any  crops  wliich  the  population  is  capable  of 
I^roducing.  There  are  practically  no  railways  at 
present  at  any  coiisiderable  distance  from  the  coast, 
and  even  the  coast  lands  themselves  are  to  a  very 
large  extent  dependent-  upon  the  sea  for  means  of 
communication.  In  the  result  only  the  coastlands 
upon  the  Atlantic  seaboard  have  really  been  opened 
up  for  any  serious  economic  purpose.  In  other 
words,  Brazil  is  dependent  on  too  few  sources  of 
revenue  for  her  economic  well-bemg.  Perhaps  the 
most  important  purpose  which  the  present  exhibition 
now  being  held  at  Rio  wiU  serve  wiil  be  to  convince 
the  foreign  visitors  of  the  great  potentiaUties  of  that 
country.  To  convince  them  that  investments  in 
Brazil  can  hardly  fail  of  yielding  a  handsome  return, 
the  form  which  foreign  investments  should,  m  our 
opinion,  take  should  be  the  opening  up  of  the  country 
by  means  of  railways  and  other  transportation 
faculties  which  it  may  be  convenient  to  provide. 
In  the  past  it  has  been  too  much  the  custom  of  the 
promoter  to  endeavour  to  bolster  up  his  proposition 
by  appealing  to  the  Government  whose  lands  he 
proposes  to  open  up  for  assistance.  In  the  nature 
of  the  case  the  revenues  of  a  country  in  a  relatively 
primitive  stage  of  development  must  necessarUy  be 
subject  to  wide  fluctuations,  and  to  obtain  from  the 
Government  thus  situated  guarantees  that  it  wUl 
support  some  great  industrial  undertaking  like  a 
raUway,  whether  it  pays  or  not,  is  to  restrict  the 
freedom  of  action  of  those  who  are  responsible  for 
managing  the  raUway,  whUe  putting  the  Government 
of  such  a  country  in  a  false  position  by  inducing  it 
to  incur  liabUities  upon  an  undertaking  which,  if  it 
is  of  real  value,  should  be  able  to  prosper  without 
Government  assistance. 


THE  IRISH  PARLIAMENT. 

The  first  Irish  National  Parliament  since  the  Union 
of  1800  met  in  DubUn  on  Satmday.  The  occasion, 
a  historic  one,  marks  the  dawn  of  a  new  era  of  hope. 
It  is  universally  recognised  that  the  task  confronting 
the  leaders  is  a  formidable  one,  but  the  people  of 
L-eland  are  fuUj'  confident  that  President  Cosgrave 
and  General  IMulcahj-  have  the  strength  of  character 
to  carry  out  their  great  work,  vindicate  their  autho- 
rity, and  estabhsh  Government  on  a  sm-e  foundation 
of  peace.  President  Cosgrave  in  his  statement  on 
Saturday  mentioned  the  foUowing  seven  vital  points 
m  Government  pohcy  : — 

(1)  To  implement  the  Treaty  as  sanctioned  by  the  vote  of  the  Bail  and  the 
electorate  so  far  as  it  was  free  to  express  an  opinion.  (2)  To  enact  the 
Constitution.     (3)  To  assert  the  authority  and  supremacy  of  ParUament. 

(4)  To  support  and  assist  the  National  Army  in  asserting  the  people's  rights. 

(5)  To  ask  Parliament,  U  necessary,  for  such  powers  as  may  be  deemed 
essential  for  the  purpose  of  restoring  order  and  repressing  crime.  (6)  To 
expedite,  as  far  as  lies  in  the  power  of  the  Government,  the  return  of  normal 
conilitions  ;  and,  (7)  Ha\'ing  established  Saorstat  on  a  consUtutional  basis, 
to  speed  up  the  work  of  reconstruction  and  reparation. 
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The  final  report  of  the  Committee 
'?{  The  British  O'l  post-war  Currency,  Finance  and 
^(  Association  Exchanges,  which  was  appointed 
f  and  Currency  early  in  1915,  presented  on  Wedncs- 
'  "  I'roblems.  ^^^  ^^  ^^^  economic  section  of  the 
'  British  Association,  forms  a  consensus 

of  very  guarded  conclusions  on  seven  questions 
of  'great  present-day  interest.  On  Reparations, 
Inter- Ally  Debts  and  on  the  wider  questions  of 
Cui-rency  Credit  and  the  Foreign  Exchanges  the 
report,  while  it  endorses  the  well-established  view- 
points, contributes  nothLag  new.  As  regards  cur- 
rency and  exchanges  the  conclusions  more  generally 
agreed  upon  comcide  closely  with  those  already 
advanced  in  the  series  of  articles  on  the  World's 
Currency  Problem  appearing  in  this  Journal.  Thus 
the  Committee  agree  that  the  principle  of  devaluation 
is  necessary  in  the  case  of  paper  cnrrencies  which 
have  fallen  heavily  in  value  from  the  old  gold 
parities.  IVIr.  A.  H.  Gibson  (one  of  the  Committee) 
would,  however,  deny  the  expedient  of  devaluation 
to  France  and  Belgium.  The  question  of  devalua- 
tion as  apphed  to  this  country  is  not  directly  touched 
upon.  The  Committee  agree,  however,  that  a  hasty 
resumption  of  the  gold  standard  by  our  Government, 
in  the  event  of  dollar-sterhng  parity  being  regained, 
would  be  lui^^'ise  in  view  of  a  possible  fall  in  the 
value  of  gold.  The  latter  development  would 
probably  force  a  poUcy  of  deflation  on  this  country, 
and  the  Committee  are  generally  of  opuiion  that 
the  widening  of  the  gap  between  sterling  and  gold 
is  preferable  to  an  uimecessary  prolongation  of  the 
industrial  stagnation.  Also,  future  regulation  of 
currency  should  be  taken  out  of  the  hands  of  the 
Government,  currency  manipulation  by  whom  is 
likened  to  moving  the  regulator  of  a  watch  with  a 
pitchfork,  and  entrusted  to  the  joint- stock  banks 
instead.  As  regards  the  debt  policy  of  the  Govern- 
ment the  Committee  commend  the  existuig  practice 
of  pajang  off  Treasury  Bills  and  other  short-dated 
maturities  with  the  comparatively  long-term 
Treasury  Bonds  and  think  it  ought  to  be  continued 
until  the  time  for  the  big  funding  loan  arrives.  It 
might  be  observed  in  this  comieetion  that  an  ex- 
tremely favourable  opportunity  for  a  big  funding 
loan  has  ah-eady  occvirred  this  year  and  is  now  fast 
shpping  away.  The  Committee  condemn  the  method 
of  fmidiiig  debt  embodied  by  the  issue  of  the  3  J  per 
cent.  Conversion  Loan.  They  consider  that  reduction 
of  dead-weight  debt  should  proceed  at  a  slow  rate 
and  be  provided  for  by  economies  in  expenditure 
rather  then  by  increased  taxation.  Touching  the 
question  of  German  Reparations,  all  the  members 
of  the  Committee,  with  the  exception  of  Sir  Drum- 
mond  Eraser,  are  emphatically  of  opuiion  that 
Germany,  especially  after  the  loss  of  overseas  pos- 
sessions as  well  as  territory  contauiing  great  mineral 
wealth  both  on  the  western  and  eastern  frontiers, 
can  never  pay  the  enormous  sums  imposed  upon  it 
by  the  Peace  Treaty.  Li  view  of  the  kjiown  attitude 
of  America,  the  Committee  appear  to  be  disinclmed 
to  take  up  a  positive  position  as  regards  remis.sion 
or  reduction  of  Inter -Ally  debts.  In  the  question- 
naire.  put  before  the  members,  however,  this  question 
is  not  categorically  asked.  In  the  course  of  the 
report  it  is  stated  that  America  might  help  in 
Em-opean  reconstruction  by  the  distribution  of 
some  of  its  gold  by  means  of  gold  loans  to  countries 
prepared  to  bala^ice  their  Budgets  and  tackle  serioussly 
their  currency  problems.  It  is  hardly  necessary  to 
add  that  the  U.S.  need  not  be  the  only  lending 
country  in  a  scheme  for  providing  gold  credits  to 
the  more  embarrassed  nations. 

„  .  The  fine  gold  output  of  the  mines 

Gold  Output.      °^  ^^^  Transvaal  for  the   month  of 

August    was    734,438    oz.    for    the 

Witwatersrand  district  and  18,052  oz.  for  the  outside 


districts,  making  752,490  oz.  in  aD.  This  compares 
with  730,640  oz.  in  July  and  075,697  oz.  in  June. 
As  will  be  seen  from  the  following  table,  the  August 
production  is  the  highest  montlily  figure  for  the 
last  four  years  : — ■ 

191S  1919  1920  1921  1922 


oz. 

Jan.  . .  714,182 

Feb.  .  .  659,7.i9 

March  . .  09»,28l 

April  ..  717,099 

M.iy  . .  741,317 

June  .  .  727,696 

July  . .  736.199 

August  .-.  740,210 


OZ. 


oz. 


oz. 


oz. 


676,059  070,503  651,593 

630,728  625,330  558,147  — 

712,379  707,036  671,123  •6.39,723 

694.944  686,979  681,382  511,338 

724,995  699,041  087,776  629,786 

702,379  715,957  678,490  675,697 

725,497  736,099  689,555  730,640 

706,669  702,083  711,526  752,490 


8  Months  . .  5,732,743  5,579,650  5,543,028  5,329,582  3,939,079 

Sept.    ...   708,206  698,558  682,173  ■   691,096       — 

Oct.     ..   679,764  723,722  662,472  707,825       — 

Nov.    . .   658,701  677,970  633,737  704,236       — 

Dec.     ..   641,245  650,191  632,215  681,847       — 


Year    ..  8,420,659    8,330,091    8,153,625    8,114,586   3,939,679 
*  3  months. 

The  Transvaal  Chamber  of  Mines  reports  that 
the  number  of  natives  employed  by  members  of  the 
Witwatersrand  Native  Labour  Association  and  con- 
tractors was  188,543  at  the  end  of  Jvme.  The 
figm"es  are  shown  in  detail  in  the  foUowiag  table  : — 


July 

-1922— 

August 

1921 
Dec. 

Gold  Mines 

172,886 

175,054 

177,836 

Coal  Mines 

12,371 

12,270 

13,230 

Diamond  Mines  . 

1,211 

1,219 

1,224 

186,468         188,543         192,290 

The  number  of  natives  employed  in.  the  gold 
mines  at  the  end  of  August  was  175,054,  an  mcrease 
of  2,000  on  the  previous  figure,  but  still  2,800  lower 
than  the  pre-strike  figure  of  last  December.  The 
results  go  to  show  that  the  native  labour  force  is 
again  practically  normal. 

The    production    of    pig-iron    in 
Steer  August  amounted  to  411,700  tons,  or 

Production.  12,600  tons  more  than  in  July.  The 
furnaces  in  blast  at  the  end  of  the 
month  numbered  126  or  9  more  than  at  the  end  of 
July.  The  production  included  120,000  tons  hema- 
tite, 137,400  tons  of  basic,  102,200  tons  of  foundry 
and  22,900  tons  of  forge.  The  production  of  steel 
ingots  and  castings  amounted  to  520,800  tons,  or 
47,700  tons  more  than  in  July,  but  still  only  69  per 
cent,  of  the  average  monthly  production  in  1920. 
The  following  table  shows  the  average  monthly  pro- 
duction of  pig-iron  and  steel  ingots  and  castings  in 
1913,  1920  and  1921,  and  in  each  month  since 
August,  1921  :— 


1913    Average  "Monthly 

1920 

1921 

1921  August        „ 
September 
October 
November  . . 
December  . . 

1922  January 

February    

March 
April 

May  

June  

July  

August 

It  is  oificiaUy  announced  that  as 
InSed'sfock.  from  September  1  1922,  it  is  no 
longer  necessary  lor  registrars  oi 
companies,  municipal  authorities,  &c.,  to  require  the 
declaration  by  a  transferor  m  regard  to  non-enemy 
ownership  which  was  prescribed  by  the  notice  in  the 
London  Gazette  of  Jmie  8,  1920.  This  notice  does 
not  in  any  way  afiect  the  restrictions  imposed  by 
the  Treaty  of  Peace  Orders  in  Council  as  to  dealing 
with  ex-enemy  property  charged  under  the  Peace 
Treaties. 

A  working  agreement  has  been 
Ho^e  Grown  a^anged  between  Home  Grown  Sugar, 
■  Limited   (Kelham),  and  the  EngUsh 

Beet  Sugar  Cori^oration,  Limited  (Cantley),  whereby 
the  Kelliam  beet-crop  will  this  year  be  treated  at 
the  Cantley  factory.  The  total  British  sugar  beet 
cro^J  (amoimtuig  to  8,000  acres)  will  thus  be  dealt 
with  on  the  most  economical  basis.  When  the 
proposed  amalgamation  is  effected,  the  secretary  of 


Steel  Ingots 

Pig-Iron. 

and  Castings. 

Tons. 

Tons. 

855,000 

638,600 

669,600 

755,600 

217,600 

302,200 

94,200 

434,100 

158,300 

429,800 

235,500 

405,400 

271,800 

443,800 

275,000 

381,000 

288,000 

327,.500 

300,100 

418,800 

389,800 

649.400 

394,300 

404,200 

407,900 

462,300 

369,200 

400,200 

399,100 

473,100 

411,700 

620,800 
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Home  Gro^sTi  Sugar,  Limited,  will  become  secretary 
to  the  new  corporation.  Home  Grown  Sugar, 
Limited,  was  formed  in  1920  to  acq\iire  the  properties 
of  the  British  Sugar  Beet  Growers'  Society,  Limited, 
consisting  mainly  of  the  Kelham  estate  (2,834 
acres),  near  Newark,  Notts.  The  issued  capital  is 
£500,000  in  .£1  shares,  of  which  the  British  Govern- 
ment has  subscribed  £255,000.  A  sum  of  £200,000 
has  been  obtained  on  mortgage. 

Chinese  Messrs.     Vickers,     Limited,     an- 

Vickers  Notes,  nounce  that  they  have  received  cable 
information  from  their  rejaresentative 
In  Pekin  to  the  effect  that  the  Chinese  Government 
are  prepared  to  secure  these  Notes  on  the  proposed 
increase  in  the  Maritime  Customs  Duty  from  5  per 
cent,  to  7i  per  cent,  which  is  now  imder  consideration 
by  an  International  Commission  in  China,  and  that 
the  British  Minister  in  Pekin  has  been  unable  to 
take  cognisance  of  this  proposed  arrangement  m 
view  of  the  fact  that  the  International  Commission 
set  up  by  the  Washington  Conference  has  not  yet 
completed  its  investigation  into  the  financial  obliga- 
tions of  China.  Messrs.  Vickers,  Limited,  have  no 
information  as  to  whether,  in  the  event  of  such 
security  becommg  effective,  sufficient  sums  would  be 
available  to  meet  all  the  obhgations  of  the  internal 
and  external  loans.  The  announcement  further 
states  that  they  have  no  sums  in  hand  for  the  service 
of  the  coupon  due  on  October  1  next,  and  have  no 
information  as  to  whether  or  not  the  funds  will  be 
provided  by  the  Chinese  Government. 

Russo-Asiatic  ^^  ^^  agreement  has  been  signed  by 
Consolidated.  Mr.  Leslie  Urquhart  and  M.  Kj-assin 
by  which  the  wliole  of  the  Russian 
properties  of  the  company  (Kyshtim,  Tanalyk, 
Kidder,  Ekibastus  and  the  Steppe  properties)  -n-ith 
aU  riglits  previously  enjoyed  are  returned  on  a  99 
yea,rs'  concession.  The  Russian  Government  will 
assist  in  the  reinstatement  of  working  capital  and 
rehabilitation  of  the  enterprises.  The  amount  of 
such  financial  assistance  is  fixed  at  a  maximum  of 
Rs.20,000,000  gold,  on  account  of  which  £150,000 
is  payable  in  cash  and  the  balance  in  15-year  interest- 
bearing  gold  Bonds.  This  latter  amount  is  subject 
to  the  findings  of  a  special  mixed  commission  which 
will  leave  shortly  for  the  properties  in  order  to 
ascertain  locally  the  amount  of  loss  sustained.  In 
regard  to  labour,  the  Company  complies  with  State 
regulations,  provision  being  made  that  the  Company 
may  freely  engage  and  discharge  workmen  and 
employees,  and  that  Workmen's  Committees  shall 
not  interfere  in  any  way  in  the  administration  or 
operation  of  the  enterprises.  Royalty  and  taxation 
are  limited  to  8  per  cent,  of  the  gross  sales  value  of 
products,  the  Company  guaranteeing  a  certain 
mmimum  production.  An  Arbitration  Court,  to  sit 
in  Moscow  or  abroad,  will  settle  any  disputes  under 
the  contract. 

Anglo-  '^^^^  opening  of  the  Anglo-Czecho- 

Czechoslovakian  slovakian  Bank  m  Lombard  Street 
Banking.  provides  a  new  and  much  wanted 
chamiel  of  commimication  between 
this  country  and  Czechoslovakia  and  emphasises 
the  importance  that  Czechoslovakia  is  gaining  in 
the  business  world  owhig  to  the  di-aconic  fijiancial 
policy  adopted  by  its  Government.  The  new  Bank, 
although  strongly  backed  by  British  capital,  has  its 
head  office  in  Prague,  the  office  in  Lombard  Street 
being,  therefore,  a  branch.  Its  capital  is  120  million 
Czech  crowns.  The  chairman  of  the  Bank  is  Mr. 
Kunes  Sonntag,  formerly  Minister  of  Fmance  and 
one  of  the  leading  men  of  Czechoslovalvia.  and  the 
Board  includes  other  well-known  Czech  and  Bohemian 
industrials.  The  British  representatives  are  Jlr.  i\I. 
Spencer  Smith,  ]\Ir.  Peter  Bark  and  Sir  Henry 
Strakosch.  The  new  Bank  takes  over  all  the  branches 
of  the  former  Anglo-Austrian  Bank  which  are  in  the 
territory  of  the  new  Czechoslovakian  Repubfic,  and 
IS  therefore  a  going  concern,  with  branches  tlu'oughout 
the  coyntry,  and  a  large  and  old-established  clientele. 


CORRESPONDENCE. 

THE  WORLD'S  CURRENCY  PROBLEM. 

To  the  Editor  of  The  Statist. 

Sib, — I  have  read  your  article  on  "  The  World's 
Currency  Problem  "  and  the  comments  thereon  with 
great  interest.  The  principal  difficulty  to  my  mind, 
however,  is  not  touched  on  either  in  your  article  or 
the  correspondence  which  has  appeared.  The 
assumption  made  throughout  is  that  the  price-levels 
of  gold-using  countries  have  some  indefiiiable  element 
of  stability  to  which  all  others  should  accord.  (I 
remember  durmg  the  height  of  the  bimetallic  move- 
ment in  the  early  'nineties  a  similar  claim  was  put 
forward  on  behalf  of  silver,  it  being  strongly  urged 
that  sUver,  as  a  general  measure  of  value,  was  a 
more  accurate  measure  than  was  gold.)  It  is  now 
generally  admitted  that  the  gold  standard  in  the  sense 
that  it  was  used  before  the  war  cannot  be  restored, 
but  is  yet  urged  that  the  only  credits  recognised  are 
to  be  based  on  gold  prices — i.e.,  prices  measured  by 
a  standiiid  which  is  non-prevalent  ;  one  which,  prior 
to  the  war,  was  a  cause  of  disruption,  and  on  its 
outbreak  proved  to  be  a  delusion  and  a  snare. 

The  terms  "currency,"  "cost,"  "value,"  "price" 
have  been  and  are  so  loosely  used  that  it  is  advasable 
for  definite  meanings  to  be  assigned  to  each.  Only 
thus  can  a  constructive  argument  be  based.  So 
many  pre-war  economic  theories  have  been  demon- 
strated to  be  incorrect  that  I  suggest  the  time  has 
arrived  for  these  to  be  discarded. 

The  difference  between  Currency  and  Exchange 
Rates — it  is  more  than  a  distinction — is  seldom  given 
the  attention  it  deserves.  The  one  functions  in 
regard  to  the  internal  affairs  of  a  nation  ;  the  other 
in  the  ultimate  settlement  of  international  transac- 
tions. Cm-rency  is  a  necessity  to  the  thousand-and- 
one  transactions  of  daily  life  ;  Exchange  Rates  are 
the  means  bj^  which  the  currencies  of  respective 
nations  are  expressed  each  in  the  other.  The  one 
depends  on  the  volume  of  currency  existing,  the  other 
on  the  debits  or  credits  existing  in  regard  to  trade 
balances. 

"  Cm-rency  "  never  has  been,  and  never  can  be, 
international.  It  is  the  medium  adopted  by  a 
nation  for  making  exchanges  within  its  ovni  borders, 
and  is  also  the  measure  in  terms  of  which  relative 
values  (or  exchangeability)  is  expressed.  It  is 
national  both  in  its  incidence  and  its  operation,  and 
is  not  available  either  for  the  purchase  of  goods  or 
the  iJajTnent  of  debts  outside  the  area  in  which  it 
functions. 

"  Costs "  (often  stated  as  costs  of  production) 
cannot  be  international.  They  vary  in  accordance 
with  the  standard  of  subsistence  plus  comfort  existing 
in  the  country  of  origin  and  the  necessary  superin- 
tendence involved  in  securing  the  article  desired. 
They  are  stated,  however,  in  terms  of  currency. 

"  Value  "  is  seldom  international.  Tliis,  of  aU 
economic  terms,  is  probably  the  most  elusive  in  its 
nature,  being  possessed  of  so  many  attributes.  So 
far  as  the  acquisition  of  objects  of  desire — productions 
of  bygone  ages,  not  possible  of  reproduction — are 
concerned,  value  is  a  matter  of  caprice  ;  -n-ith  objects 
of  present  production,  on  available  supply  and 
current  demand.  It  is  also  a  "  store  of  v^ealth  " — 
i.e.,  accrued  currency,  or  purchases  made  therewith, 
used  for  reproductive  purposes.  Both  value  and 
wealth,  however,  under  the  term  "  price  "  are  ex- 
pressed in  terms  of  cm•rencJ^ 

"  Price  "  is  not  international.  It  varies  in  every 
country  in  accordance  M-ith  the  comparison  between 
the  cost  of  home  products  (\vhere  existent)  and  that 
of  foreign  products  plus  the  incidental  charges 
necessary  to  bring  the  latter  to  the  market.  These 
may,  in  the  aggregate,  exceed  the  cost  in  the  country 
of  origin.  "  Price  "  is  generally  held  to  be  indicative 
of  value — i.e.,  the  ratio  existing  between  products 
and  the  standard  by  which  they  are  measured  and 
in  terms   of   which   they   are   expressed — otherwise 


September  16,  1922.] 


THE    STATIST. 


405 


currency  and  credits  based  thereon.  If,  however, 
the  volume  of  currency  be  altered,  either  by  the 
selection  of  an  unsuitable  medium  by  inflation  or  de- 
flation, it  follows  that  cost,  value  and  price  are 
variable  factors,  and  general  instability  prevails. 
In  other  words,  the  standard  is  falsified. 

Gold,  even  before  the  war,  was  not  a  stable  measure 
of  value.  Its  volume  was  in  Great  Britain  sul)ject 
to  contraction  by  the  act  of  any  nation  holding 
British  securities  and  selling  them  for  gold.  The 
Bank  Rate  was  then  raised,  ostensibly  to  check  gold 
exports — resulting  in  a  restriction  of  credit,  an 
increase  of  bankruptcies,  and  general  trade  dislo- 
cation until  such  time  as  sui^pues  became  normal. 
On  the  outbreak  of  war,  gold  as  currency  ceased  to 
function  in  all  the  belligerent  and  many  neutral 
countries,  ^^-ith  the  result  that  on  war's  cessation,  as 
far  as  the  leading  nations  of  the  world  were  con- 
cerned, there  was  no  recognised  standard.  At  'the 
same  time  the  colossal  increase  of  nations'  debts 
made  it  impossible  for  gold  to  be  re-established. 
Economics  became  the  plaji^hing  of  politicians,  and 
all  attempts  at  securing  stabilisation  were  made  with 
the  stronger  eye  fixed  on  the  political  outlook  and 
the  weaker  one  to  trade  restoration.  Britain  ap- 
pointed a  Commission  composed  mainly  of  bankers 
and  politicians,  who  made  recommendations  calcu- 
lated to  ensm-e  as  speedj'  a  return  as  possible  to  gold  ; 
it  has  since  been  recognised  that  this  policy  could 
only  be  effected  by  persistently  declining  prices,  one 
of  the  greatest  handicaps  conceivable  to  productive 
enterprise.  The  policy  of  the  Commission  %\as 
accepted  by  the  Government,  and  while  it  has  not 
had  the  results  its  members  anticipated,  is  still  being 
jjursued,  -with  the  result  that  after  nearly  four  years 
of  peace  some  one  and  a -half  millions  are  out  of 
employment,  with  no  immediate  prospect  of  this 
number  being  reduced.  Meanwhile  we  have  a 
fluctuating  "  standard." 

The  United  States  is  no  better  oiT  than  ourselves. 
Thanks  to  the  course  of  events,  she  has  been  able 
to  collect  gold,  and  is  in  the  position  of  holding  one- 
half  the  entire  world's  stock,  and  being  a  creditor  to 
the  extent  of  twice  the  remaming  half.  On  the 
other  hand,  she  does  not  want  more  gold,  and  is 
indisposed  to  accept  goods  ;  in  fact  has  established 
tariffs  to  keep  the  latter  out  as  far  as  possible.  Her 
unemployment  problem  is  at  least  as  acute  as  our 
o\\Ti,  and,  despite  the  fact  that  economic  authorities 
are  at  their  wits'  end  to  devise  a  means  by  which 
payment  may  be  received,  politicians  are  pressing 
for  payment.  Britain  has  the  same  difficulty  in 
regard  to  her  Continental  debtors. 

France  and  Belgium  are  differently  situated. 
Employment  is  fairly  good,  and  internally  matters 
are  approaching  normality.  Thej'  cannot,  however, 
reduce  their  indebtedness,  and  the  attemjited  political 
control  of  economic  conditions  is  hampering  develop- 
ment and  postponing  the  advancement  necessary  to 
establish  a  sane  ^vorld.  Italy  is  in  a  somewhat 
similar  position. 

Germany,  after  the  war,  dehberately  adopted  a 
policy  calculated  to  obtain  mdustrial  supremacy. 
This  has  been  eSective  so  far  as  its  objective  is 
concerned,  but  is  possessed  of  financial  disadvantages 
■which  trouble  others  to  a  far  greater  extent  than 
herself.  After  discounting  fluctuations  in  the 
external  value  of  her  currency  due  to  the  heavy 
recent  speculations  without  her  borders,  her  internal 
position  has,  to  some  extent,  justified  the  economic 
poUcy  she  adopted.  Employment  is  plentiful,  the 
position  of  her  productive  population  is  good,  and, 
industrially,  she  may  almost  be  said  to  have  "  won 
the  war."  She  has,  however,  overreached  herself 
by  excessive  inflation,  and,  while  the  inevitable 
reaction  must  result  in  a  set-back  to  ter  temporary 
internal  prosperity,  once  a  sound  basis  for  develop- 
ment on  true  economic  lines  is  adopted  she  ■wiU  be 
in  an  even  more  favourable  position  than  most  of 
her  rivals. 

Austria  and  Russia  are  for  the  time  being  in  a  , 


hopeless  position,  and  can  only  be  brought  back  to 
economic  convalescence  by  aid  from  outside.  The 
outlook  would  appear  to  be  less  unfavourable  to  the 
latter,   with   her   vast   natural   resources. 

The  question  of  an  effective  currency  system  for 
a  nation,  the  base  on  which  it  should  be  erected, 
and  the  regulations  wherebj^  it  should  be  issued 
he  at  the  root  of  the  whole  matter.  Wages,  costs, 
prices,  values — all  are  expressed  in  terms  of  currency 
and  measured  in  multiples  of  the  miit  adopted. 
It  is,  therefore,  of  supreme  importance  that  the 
measure  should  be  just,  and,  so  far  as  human  LnteUi- 
gence  can  arrange,  invariable  ;  and  while  it  should 
be  possible  for  economic  thought  to  evolve  a  basis 
for  a  just  imit,  it  is  not  possible  for  political  pro- 
tagonists to  arrive  at  a  decision  on  the  subject  from 
an  unbiased  point  of  view.  Nor  is  it  a  matter  to 
be  decided  by  bankers  or  financiers.  Their  interests 
arc  not  always  identical  with  those  of  the  com- 
mumty,  and  are  at  times  antagonistic,  being  political 
rather  than  economic.  I 

It  is  the  prerogative  of  every  nation  to  adopt 
such  standard  of  value  as  appears  best  suited  to  its 
own  reqiurcmcnts.  Fm^her,  it  is  advisable  for  the 
respective  standards  adopted  to  possess  stabUity 
within  the  country  in  which  they  function.  This, 
too,  is  a  matter  for  their  respective  governments. 
It  is  manifest,  however,  that  the  nation  first  securing 
internal  stabihty  of  value  will  command  the  con- 
fidence of  all  with  whom  it  conducts  exchanges, 
and,  once  an  equitable  system  has  been  set  up,  the 
example  will  be  spcechly  followed,  with  such  modifica- 
tions as  may  be  deemed  necessary  by  other  nationals. 

With  regard  to  ourselves,  a  notable  step  forward 
has  been  made  in  the  acceptance  of  the  principle 
that  a  definite  relation  should  be  maintained  between 
the  "  cost  of  hving  "  and  the  remuneration  of  labour 
(skilled  and  unskilled).  Labour  is  the  principal 
factor  in  determining  costs  of  production,  and  on 
these  the  current  value  of  all  home  productions 
depends.  Production,  however,  whether  of  hand  or 
brain,  depends  on  a  sufficient  supply  of  the  principal 
food  product  necessary  for  subsistence,  and  this, 
strange  as  it  may  appear,  is  more  constant,  both 
so  far  as  available  supply  and  current  demand  are 
concerned,  than  anything  else. 

The  sources  of  supplj',  though  world-wide,  are 
enough,  and  no  more  than  enough,  to  satisfy  world's 
demand.  Without  it,  production  would  cease.  It 
is  force  ;  it  is  energy  ;  it  is  potential  wealth  ;  and 
from  it  all  wealth  is  derived.  The  logical  extension 
of  the  economic  principle  stated  is  that  seeing  pro- 
duction is  dependent  on  food,  currency,  in  which 
costs,  value  and  prices  are  measured,  should  be 
based  on  food. 

Let,  therefore,  the  currency  in  circulation  be 
issued  in  sufficient  volume  to  maintain  the  principal 
food  requirement  of  a  nation  at  a  stable  price  when 
world's  harvests  are  normal,  and  an  element  of 
stabihty  would  be  introduced  which  would  per- 
meate all  operations  incidental  to  production  and 
distribution. 

One  point  in  conclusion.  If  currency  be  national 
— i.e.,  not  available  for  purchases  in  other  than  its 
country  of  origin — it  follows  that  Lnter-trading  with 
other  nationals  would  be  reciprocal,  imports  being 
paid  for  ^itli  exports  of  equivalent  value  and  vice 
versa.  International  trade  (exchanges  of  goods 
and/or  services  for  goods)  is  conducted,  not  by 
money,  but  mainly  by  documents  representing  the 
actual  goods.  Balances  only  are  otherwise  dealt 
with,  and  an  extension  of  the  principle  of  the  Banking 
Clearing  House  to  the  settlement  of  international 
balances  would  disclose  an  ultimate  debtor  and  an 
ultimate  creditor  country  whose  claim  could  be 
arranged  to  the  mutual  satisfaction  of  each. 
Economics  would  thus  be  divorced  from  pohtics 
and  alhed  to  ethics — a  natiu-al  aUiance  which  would 
tend  to  heal  the  wounds  left  by  the  war  and  make 
for  world's  i-chabilitation  on  progressive  hnes. — 
Yours,  etc.,  W.    G.    Rexwick. 
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First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


CAPITAL  ISSUES   IN  THE   UNITED 
STATES. 

Capital  issues  in  the  United  Kingdom  and  the 
United  States  provide  an  interesting  common 
denommator  of  business  conditions  of  the  two 
countries.  Subscriptions  to  new  issues  for  the  first 
seven  months  of  1920,  1921,  1922  are  showTi  in  the 
followmg  table  for  the  United  Kmgdom  and  the 
United  States  (the  American  figures  being  converted 
at  S5  to  the  £)  :— 


Seven  Montlis 
Govt,  and  Municipal. . 

Industrial 


CAPITAL   ISSUES  (NET   CASH) 
(OOO's  omitted.) 

1922  1921 

£  £ 

U.S.      281,242  161.111 

U.K.     394,622  80,475 

,  U.S.      300,594  221,565 

LU.K.       97.928  70,361 


Total 

Home  Borrowers 
Foreign  Borrowers 


I  U.S.      581,836 
1  U.K.     492,550 


fu.s. 


J  U.K. 

. .  1  U.S. 

Lu.K. 


480.564 
372.797 
101,272 
119,753 


382,676 
150,836 

344,876 
90,094 
37,800 
60,742 


1920 
£ 
104,662 
146,601 
370.183 
225,781 

480,845 
372,382 

445,708 

329,062 

35.136 

43.320 


1913 

£ 


61.231 
111.829 


31.227 


141,833 

The  total  for  the  United  States  for  the  first  seven 
months  of  the  cm-rent  year  was  £581,836,000,  against 
£492,550,000  for  the  United  Kingdom.  For  both 
comitries  the  current  figures  represent  the  highest 
levels  yet  recorded.  In  each  of  the  two  preceding 
years  the  United  States  figure  was  the  higher  and 
in  each  case  1921  represented  a  sharp  droj)  as 
compared  with  1920. 

Analysis  of  the  totals  reveals  some  strUdng 
contrasts.  For  the  period  under  review  industry 
in  the  United  States  received  new  capital  to  the 
extent  of  over  £300  millions,  against  only  £98  millions 
in  the  United  Kingdom.  On  the  other  hand.  Govern- 
ment and  municipal  purposes  absorbed  £281  millions 
in  the  United  States  against  £395  millions  in  Great 
Britain.  Further,  it  must  be  remembered  that  a 
bigger  proportion  of  Government  borrowmgs  in 
New  York  are  on  foreign  account  than  in  London. 
Capital  exports  from  the  two  centres  have  displayed 
interesting  developments  in  the  current  year.  The 
United  Kingdom  subscriptions  to  foreign  issues  for 
the  first  seven  months  aggregated  £119,753,000,  i.e., 
double  the  1921  figure  and  treble  the  1919  figure. 
The  United  States  capital  exports  during  the  same 
period  were   £101,272.000,   somewhat  less  than  the 


British  figure,  but  represent  a  far  sharper  advance 
from  previous  levels.  For  the  first  seven  months 
of  1913  British  capital  exports  were  £142  millions. 

The  detailed  figures  for  the  United  States  in 
dollars  are  shown  in  the  followmg  table,  compiled 
from  the  statistics  of  the  Cmnmercial  and  Financial 
Chronicle  of  New  York  : — 

CAPITAL   ISSUES   OF   THE   UNITED   STATES. 


JULY— 
Industrial— U.S.      . . 

„          Foreign 
Government* — U.S. 

.,                 Foreign     . 

(OOO's  omitted.) 
1922             1921 

$                   $ 
121,614          185,972 

116,827          115.349 
29,200              2,000 

1920 
$ 

179,965 

4,416 

66,701 

27.800 

1919 
$ 
253,439 
19,113 
83,337 
30,000 

267,641 

303,321 

1,103,553 

4,275 

620,831 

184,724 

268.882 

1,853.040 

27,876 

375,498 

147,805 

385.889 

SEVEN   MONTHS— 
Industrial — U.S.      . . 
Foreign 
Government* — U.S. 

Foreign     . 

1,421,273 

81,695 

981,549 

424,662 

1,132,150 

25,653 

589,665 

77.005 

2.909,179       1,913,383       2.404,219       1,824,473 
*  Includes  municipal. 

It  will  be  noted  that  for  the  first  seven  months  of 
the  current  year  foreign  industry  took  only 
§81,695,000,  while  foreign  governments  and  muni- 
cipalities received  §424,662,000.  Of  tills  Canadian 
municipalities  alone  took  §70,357,000.  With  the 
recent  recovery  of  the  Canadian  dollar  to  par  in  New 
York  there  is  little  j)rospect  of  Canadian  borrowers 
retm'iiing  to  the  London  market  for  some  time. 
The  industrial  capital  is  analysed  in  detail  in  the 
table  below.  Of  the  total  of  §1,502,967,697,  long 
term  bonds  represent  §1,141,738,635,  short  term 
bonds  §98,162,000,  and  common  and  preferred 
stocks  §263,067,062. 

NEW  INDUSTRIAL  CAPITAL  SUBSCRIBED  IN  THE  UNITED  STATES 
DURING  THE  FIRST  SEVEN  MONTHS  OF  1922,  1921  AND  1920. 


Lojig  Term  Bonds  and  Notes — 

Railroads 

Public  utilities    . . 

Iron,  steel,  coal,  copper,  &c.     . . 

Equipment  manufacturers 

Motors  and  accessories  . . 

Other  industrial  and  manufac- 
turing cos. 

Oil  

Land,  buildings,  »fec. 

Rubber     . . 

Shipping  . . 

Miscellaneous 

Total /    .. 

ShoTt  Term  Bonds  and  Notes — 

Railroads 

Public  utilities    . . 

Iron,  steel,  coal,  copper,  &c.     . . 

Equipment  manufacturers 

Motors  and  accessories  . . 

Other  industrial  and  manufac- 
turing COS. 

OU ' 

Land,  buildings,  &c. 

Rubber     . . 

Shipping  . . 

Miscellaneous 

TOTAI 

Stocks — 

Railroads 

Public  utilities    . . 

Iron,  steel,  coal,  copper.  &c.     . . 

Equipment  manufacturers 

Motors  and  accessories  . . 

Other  Industrial  and  manufac- 
turing cos. 

Oil 

Land,  buildings,  .tc.      . .         ^ 

Rubber     . . 

Shipping  . . 

Miscellaneous 

Toiii  ..         „ 
Total— 

Railroads  ^         . .         „ 

Public  utilities     . . 

Iron,  steel,  coal,  copper,  &c. 

Equipment  manufacturers 

Motors  and  accessories  . . 

Other  industrial  and  manufac- 
turing COS. 

OU 

Land,  buildings,  &c. 

Rubber  . . 

Shipping  . . 

Miscellaneous 


1922 

S 

392,970,080 

294.669.039 

83,060,000 

10,650.000 

106.576,881 

43,149,300 

87,372.000 

2,600,000 

18,110,000 

102.581.335 


1921 

$ 

117,445,420 

174,024,500 

12,940.000 

6.195,000 

15.100.000 

124.552.300 

128,850.000 

18,060,000 

67,500,000 

2,335,000 

83.411,000 


1920 

s 

249.622,500 

74,400,500 

28,316.000 

4.110.000 

2.675.000 

60.395,245 
13,220,000 
62,219,000 
20,100,000 
7.026.000 
108,866.000 


1,141,738,635   750,413,220   630,940,245 


32,351.800 

13,156.000 

404.200 

16,700,000 

500,000 

.10,400,000 

935.000 

215.000 
3,500,000 


3,300,000 

18,272,000 

44,000,000 

225,000 

3,200,000 

6,750,000 

46,200,000 

3,845,000 

275.000 
10,842,166 


20,000,000 

96,791,252 

9,810,000 

6.081,000 

7.050,000 

67,859,000 
126.262.000 

2,560,000 
30,400,000 

6,385,000 
10,925,000 


98,162,000   136,909,166   384,123,252 


10,929,600 
95,411,800 
27,056,250 
2,500,000 
11,525,000 

39,429.002 

40.152.410 

6.110.000 

4.175.000 

25.778.000 


100,486.990 
8,678,225 

2,582,000 

21,661,400 

77.700.000 

1.610,000 


',887,500 


29,948,490 

43,839,680 

600,000 

100,774,595 

328,830,616 
223,163,502 
11,516,047 
49,163.600 
14,603.500 
63.412,396  " 


263.067,062   220,506,115   865,852,426 


436,251.480 

403,236,839 

110,520,450 

2,500,000 

38,875,000 

146,505,883 
113,701,710 

94.417,000 
6.775,000 

18.325.000 
131.859,335 


120,745,420 
292,783,490 

65.618,225 
6,420,000 

20,882,000 

152,963.700 

252,750,000 

23,415,000 

67,500,000 

2,610,000 

102,140,666 


269,622,500 

201.140,242 

81,965,680 

10,791,000 

110,499,595 

457,084,861 

362,645,502 

76,295.047 

99,663,600 

28,014.500 

183.193.396 


TOTiX  INcrsiRLlL  SECUKITIES  1.602,967.697  1,107,828,501  1,880,915,923 


COINAGE  OF  SILVER  DOLLARS. 

Under  the  Pittman  Act  the  United  States  Govern- 
ment has  to  replace  the  206,960,500  oz.  of  silver 
sold  to  Great  Britain  during  the  war.  Up  to  August  1 
last  119,960,000  oz.  had  been  purchased,  leaving  an 
outstanding    commitment    of    87,000,000    oz.     The 
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Government  ceased  buying  silver  about  five  months 
ago,  but  has  resumed  its  purcliases  during  the  last  few 
weeks.  The  present  takings  at  the  Muit  are  at 
the  rate  of  approximately  4,200,000  oz.  per  month. 
If  this  average  is  maintamed  the  whole  of  the  pur- 
chases required  untler  the  enactment  will  be  com- 
pleted withm  l.j  months.  The  Denver  Jlint  is  now 
coining  silver  dollars  at  the  rate  of  100,000  per  diem 
and  stormg  them  in  the  vaults,  where  there  are 
already  30,000,000,  which  were  made  during  the 
financial  rear  ended  June  30  last.  The  superintend- 
ent of  Denver  jMint  states  that  the  silver  ordered 
will  come  from  four  refining  points — San  Francisco, 
Perth  Amboy,  Pittsburgh  and  Baltimore.  The 
metal  may  have  to  be  smelted  in  Colorado,  but 
must  be  sent  to  one  or  other  of  the  refining  points 
and  then  reshipped  to  Denver  for  coinage.  The 
producer  receives  51  an  ounce  under  the  Pittman 
Act,  and  is  charged  a  quarter  of  a  cent  per  ounce 
postage  on  the  bullion  from  the  refuiery  to  Denver 
Mint. 


RAILWAY    STRIKE   ENDED. 

The  railway  strike  in  the]j, United  States  has  at 
last  ended,  but  full  details  as  to  the  conditions  of 
settlement  are  not  yet  available.  The  strike  leaders 
have  authorised  the  signing  of  separate  agreements 
with  the  mdividual  roads.  The  men  will  return 
at  the  rates  of  wages  effective  at  the  commenceiuent 
of  the  strike — i.e.,  the  cut  then  amiounced  ^yi\l  be 
aeceiJted.  All  non-violent  strikers  will,  it  is  exjiected, 
be  remstated.  In  the  matter  of  seniority  a  Board 
■will  be  constituted  from  railway  and  union  olficials 
to  determine  the  relative  standing  of  old  and  new 
men.  About  fiftj'  of  the  railways  are  expected  to 
make  peace  arrangements  on  these  terms.  The 
strike  will  continue  on  some  lines  for  a  time,  and 
probably  still  more  rigid  condition.s^will  be  imposed 
upon  the  men.  ''i  |     '  F;W ->  ^ 


SOUTH  AND  CENTRAL  AMERICA." 

A   BOOK  ON  ARGENTINA. 

Mr.  Pierre  Denis'.s  book  has  been  translated" by 
Mr.  Joseph  McCabe,  published  by  Messrs.  T.  Fisher 
Unwin,  as  we  state  below  at  the  price  of  one  guinea, 
and  the  reader  who  is  not  acquainted  with  the 
original  work  will  find  the  pages  of  Mi-.  McCabe  well 
worthy  of  perusal. 

It  may  appear  to  some,  who  have  given  but  very 
casual  attention  to  Argentina,  that  there  have  of 
late  been  a  large  number  of  works  pubhshed  on  the 
Argentine  RepubUc.  It  may  appear  to  some,  who 
have  given  still  more  casual  attention  to  the  continent 
of  South  America,  that  there  have  been  a  large  amount 
of  works  published  in  French  and  English  upon  the 
various  Republics  which  constitute  that  great  conti- 
nent. If  this  impix;ssion  prevails  we  can  assure  the 
reader  that  it  is  wholly  erroneous.  Considering  the 
extent  of  Argentina,  considering  the  amount  of 
British  capital  invested  in  Argentina,  considering  the 
potentiahties  of  Argentina,  as  a  source  of  food  supply 
and  of  raw  materials  for  this  country,  the  available 
information  in  published  works  in  the  Enghsh 
language  is  surprismgly  meagre.  Even  the  greatest 
Ubraries  are  exhausted  when  one  has  read  a  com- 
paratively small  number  of  works.  There  are  some 
valuable  works  in  French,  and  there  are  some  works 
in  Enghsh,  but  by  far  the  best  sources  of  information 
regarding  the  Argentine  Repubhc,  taken  by  itself, 
and  regarding  South  America  taken  as  a  whole,  are 
German  works,  and  very  few  indeed  of  these  have 
been  translated.  We  welcome,  therefore,  the  enter- 
prise of  Messrs.  T.  Fisher  Unwin  in  producing  a  new 
book  at  the  present  time  on  the  Argentine  RepubUc, 
and  particularly  in  pubhshing  it  in  the  Enghsh 
language. 

It  should  of  course  be  borne  in  mind  that  as  the 
book  before  us  is  a  translation  and  not  a  new  work, 
the  information  is  not  very  recent,  in  the  sense  of 
being  brought  entirely  up  to  date.  There  is  hardly 
any  information  as  to  the  changes  for  example, 
which  have  occurred  since  the  period  of  the  recent 
war,  and  no  attempt  is  made  to  show  the  economic 
influences  which  have  afiected  the  hfe  of  the  Repubhc 
since  the  great  conflagration  wliich  commenced  in 
Europe  in  the  summer  of  1914.  In  fact  "  The 
Argentine  Repubhc  "  is  hardly  intended  for  those 
who  are  well  acquainted  with  the  subject,  unless,  of 
course,  they  have  made  a  life  study  of  South  American 
affairs,  in  which  case  all  available  information, 
however  small,  is  acceptable.  The  reader  who 
expects  to  find  information  on  the  trade  and  com- 
mercial developments  of  the  RepubUc  during  recent 
years  wiU  be  disappointed,  but  the  reader  who  takes 
up  the  book  for  the  first  time  with  the  desire  to  get  a 
very  clear  picture  of  what  the  Argentme  RepubUc  is 
Uke,  its  development  diu-ing  the  past  twentj'  years, 
what  is  the  configuration  of  the  country,  how  it  Uves, 
will  gain  a  remarkable  mass  of  iivformation.  Lr 
works  of  this  description  it  is  usual,  after  givmg  a 
relatively  brief  sketch  of  the  physical  configuration  of 
the  country  and  its  history  from  a  more  or  less  remote 
period  to  describe  the  great  dominant  factors  upon 
which  the  life  of  the  particular  country,  for  the  time 
being  depends. 

Mr.  Denis's  book  departs  ahnost  whoUy  from  this 
precedent.  After  describing  certain  parts  of  the 
country  it  takes  the  reader  to  the  remote  western 
land,  then  introduces  him  to  the  relatively  small 
industries  which  have  only  developed  to  any  appreci- 
able extent  during  the  last  generation.  This  method 
is  novel,  but  we  are  by  no  means  sure  that  it  is  to  be 
altogether  commended.  We  doubt,  for  example,  if  a 
reader  who  had  Uttle  or  no  knowledge  of  what  the 
Argentine  RepubUc  is  Uke,  would,  after  reading 
Mr.    Denis's    book,    reaUy    appreciate    the   sources 


*  The  Argentine  Republic  :  its  Development  and  Progress. 
By  Pierre  Denis,  and  published  by  Messrs.  T.  Fisher  Unwin 
at  £1  Is. 


408 


THE    STATIST. 


[September  16,  1922. 


from  -whicli  the  Argentine  Republic  derives  its 
livelihood.  Mr.  Denis  goes  with  relative  minuteness, 
considering  the  whole  thing  is  condensed  into  one 
volume,  into  the  sugar  crop  of  Jujuy  and  the  more 
extensive  one  in  the  Mendoza  area.  Now  the  whole 
of  the  sugar  industry  of  the  Argentine  Republic 
barely  supphes  the  needs  of  the  home  market,  and  in 
years  when  water  is  scarce,  and  the  irrigation  works 
can  hardly  supply  the  accustomed  quantity,  there  is 
an  actual  shortage  of  sugar,  even  for  the  home  market. 
In  any  case  Argentina,  so  far,  has  not  become  a 
factor  in  the  international  sugar  markets  of  the 
world.  jVIr.  Denis  then  gives  some  more  very 
interesting  chapters  upon  the  growth  of  the  %'ine 
industry,  wliich  again  depends  upon  irrigation. 
Since,  and  as  a  direct  resvdt  of,  the  recent  European 
War,  Argentina  has  exported  a  certam  quantity  of 
wine,  but  this  as  we  have  abeady  said  is  not  dealt 
with  in  the  book  before  us,  and  in  any  case  in  a  book 
giving  an  account  of  Argentina  one  would  have 
thought  that  these  subjects  would  have  been  rele- 
gated to  minor  chapters  at  the  end  of  the  volume, 
showing  that  Argentma  is  not  wholly  dependent,  for 
example,  on  the  cattle  industry,  but  is  developing 
interests  outside  those  great  primaries  on  which  she 
lives. 

As  those  who  have  read  oxir  South  American 
articles  are  aware,  Argentina  Uves  primarily  upon  its 
exports  of  meat,  and  of  cereals,  and  particularly  of 
wheat.  Two  generations  ago  this  country  deliber- 
ately opened  up  the  Argentine  Republic  for  the  pur- 
pose of  obtaining  supplies  of  food  and  raw  materials 
upon  a  scale  on  which  we  were  not  able  to  obtain 
them  at  reasonable  prices  elsewhere.  In  the  sequel, 
Argentina  has  developed  over  twenty  thousand  miles 
of  railway,  very  largely  owned  by  British  investors, 
and  Argentina  lives  and  is  able  to  pay  interest  on  the 
money  borrowed  for  the  building  of  these  railways,  in 
meat,  in  hides  and  in  varioiis  food  products  grown  on 
the  rich  pampas  of  the  Repubhc.  Sir.  Denis  does 
show  that  the  pampas  contains  more  than  half  the 
total  population  of  the  Repubhc,  which  is  now 
estimated  at  between  eight  and  nine  millions.  It  is 
on  the  pampas  that  the  Argentine  Republic  of 
to-day  hves  ;  it  is  the  pampas  that  feeds  thfe  railways  ; 
it  is  the  pampas  that  makes  the  great  city  of  Buenos 
Aires,  containing  a  million  and  a-quarter  of 
inhabitants,  possible.  The  capital  has  certain  im- 
portant industries,  ministering  almost  exclusively  to 
the  home  demand,  and  the  city  could  not  Uve  but  for 
the  vast  herds  and  the  rich  cornfields  of  the  pampas. 


FcETHER  Eesikiciion  OF  WoRK  IN  Geeman  Indhstey. — The 
following  is  from  the  Berliner  Tageblatt  for  August  25 : 
"  Foreign  bills  have  now  reached  a  position  which  cripples 
the  import  of  raw  materials,  as  manufacturers  do  not  know 
whether  the  inland  purchasing  power  and  conditions  of 
export  will  permit  later  on  of  a  market  being  found  for 
goods  manufactured  from  such  expensive  raw  materials. 
Apart  from  this,  the  scarcity  of  money  and  credit  in  Ger- 
many is  steadily  growing.  In  view  of  the  uncertainty  of 
future  developments,  many  works  have  preferred  to  intro- 
duce restrictions  of  woi'k  and  refrain  from  disposing  of  the 
foreign  bills  in  their  possesion  in  order  to  procure  by  this 
means  the  funds  necessary  to  cover  running  expenses  and 
particularly  wages.  The  same  symptoms,  i.e.,  restriction 
of  work  and  unemployment,  in  the  midst  of  the  wildest 
"  boom  "  on  the  foreign  bill  market  are  now  observable  as, 
for  opposite  reasons,  at  the  time  of  the  improvement  of  the 
mark  in  1920.  In  addition  to  restriction  of  work  in  numer- 
ous textile  factories  in  Thuringia  and  North  Bavaria,  work 
is  also  being  restricted  in  the  leather  works  Wieman  Akt. 
Ges.  in  Hamburg  and  in  the  clothing  industry." 

The  British,  Foreign,  and  Colonial  Corporation,  Lijiited. 
— The  British,  Foreign,  and  Colonial  Corporation,  Limited, 
announce  that  Major  Maitland  Kersey  has  resigned  from  the 
Board,  and  that  Sir  John  J.  Jarvis,  Bt.,  has  been  appointed 
to  fill  the  vacancy;  also  that  the  Et.  Hon.  the  Earl  of  Mar 
and  Ivellie,  K.T.,  has  joined  the  Board  as  local  director  of 
the  Corporation  for  Scotland,  with  offices  at  8  Charlotte 
Square,  Fdinburgh. 

The  Duxlop  Proposal. — The  Dunlop  Rubber  Company 
announce  that  before  September  11,  the  last  day  for  receiving 
consent  carrying  bonus  rights,  more  than  the  required 
three-fourths  majority  of  consents  in  writing  had  been 
received  from  Debenture  stock  holders  in  response  to  the 
Company's  circular  dated  August  25,  1922. 


NORWICH  UNION 

LIFE    INSURANCE   SOCIETY. 

Combination  of 

AGE,  MAGNITUDE,  RESERVE  BASIS. 

and     PROFIT -EARNING     CAPACITY 
THE    STRONGEST 
IN    THE     WORLD. 


Perusal  of  Latest  Prospectus  makes  that  fact  very  clear. 
Write  or  telephone  to  Head  Office,     Norwich, 
or  to  any   Branch  or  Agency. 
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THE    CONSOLIDATED  ASSURANCE    COMPANY, 
LIMITED. 

37-41  Gracechurch  Street,  London,  E.G.  3. 
The  Gonsohdated  was  estabhshed  in  1903  with  the 
objects  of  transacting  hfe,  fire,  maruie,  and  accident 
business,  chiefly  by  way  of  reinsiu^ance.  The  amount 
of  actual  trading  profit  (exclusive  of  interest)  made 
by  a  reinsurance  company  is  as  a  rule  very  small, 
owing  to  the  fact  that  the  best  risks  are  not  reassured 
with  the  result  that  the  loss  ratio  of  reinsurance 
companies  is  substantially  higher  than  the  average 
loss  ratio  of  offices  transacting  direct  insiu-ance 
business.  Added  to  this  is  the  much  higher  rate  of 
commission  paid  on  reinsurance  business  than  on 
direct  business,  although  there  is  a  compensating 
advantage  in  that  the  reinsurance  company  has 
lower  management  expenses.  The  difference  between 
the  two  types  of  companies  may  be  illustrated  by 
the  following  comparison,  which  gives  in  round 
figures  possible  percentages  of  the  premium  income 
absorbed  by  claims,  &c.,  in  the  case  of  two  com- 
panies, the  one  transacting  direct  fire  insurance 
business,  and  the  other  hmiting  its  business  to  the 
reinsurance  of  other  companies'  risks  : — 


Corapanv  transacting 

Reinsurance 

direct  fire  business 

Company 

% 

% 

50 

63 

15 

30 

23 

i 

12 

3 

Losses 

Commission   . . 
Expenses 
Pioflt  . . 

The  amount  distributed  amiually  in  dividends  by 
the  large  composite  oifices  is  usually  either  within 
or  little  larger  than  their  interest  income  alone,  and 
if  this  precaution  is  advisable  in  the  case  of  these 
offices,  which  in  many  cases  have  been  able  to 
accumulate  substantial  reserves  in  the  past  in  addition 
to  the  normal  reserves  for  unexpired  risks,  it  is  still 
more  essential  in  the  case  of  a  reinsurance  company 
wliich  camiot  look  for  a  very  large  margin  of  profit 
on  its  trading. 

The  dividend  of  the  Gonsohdated  for  1921  ab- 
sorbed £30,859  and  was  therefore  well  within  the 
interest  income  of  £51,795.  Li  the  early  part  of 
1922,  as  amiounced  in  this  JorrRNAL,  a  new  issue  of 
capital  was  made,  98,666  fully-paid  £1  shares  being 
offered  at  the  price  of  £3  os.  per  share.  The  under- 
writers were  allowed  a  commission  of  5s.  per  share, 
so  that  a  premium  of  £197,332  was  receivable  on  the 
issue,  which  should  considerably  strengthen  the 
financial  position  of  the  Gonsohdated.  After  allow- 
ing for  the  mcrease  in  capital,  dividends  at  the 
present  rate  ■ndll  amount  to  £68,750,  and  if  we 
deduct  tax  at  6s.  in  the  £  to  enable  a  fair  comparison 
to  be  made  with  the  interest  income  for  1921,  the 
net  dividends  will  absorb  £48,125,  a  sum  just  within 
the  interest  mcome. 

The  total  authorised  capital  of  the  Gompany  is 
£1,000,000,  and  the  amount  issued,  after  allowing 
for  the  new  issue,  is  : — 


470,740  ordinary  shares  of  £1  nith  2s.  paid     „ 
227,926  Ordinary  sliares  of  £1  fully  paid  „ 


£47,074 
227,926 


£275,000 
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1917 
1918 
1919 
1920 
1921 


Recent  prices  and  dividends  have  been  : — 

£1  shares,  23.  paid          £1  shares,  folly  paid  Dividend  paid 

Highest  Lowest  Highest           Lowest  for  yenr 

s.  d.  s.  d.  £    s.  d.            £    s.  d.  (icss  tax)  % 

20  20  150                  17     0  10 

80  29  3  17     6              138  12 

10    0  76  526              350  16 

10    0  63  510             350  25 

7     4  6     3  3  18     9              3  15     0  25 


5  10 


4     0 


3  11   10 


2  12     0  — 


Fire  and  General  Departments. — The  high  rate  of 
fire  losses  of  1921  is  reflected  in  the  accounts  of  the 
ConsoUdated,  which  show  a  loss  ratio  of  72  per  cent. 
This  high  ratio  seems  to  be  partly  due  to  the  reduction 
in  premium  income  and  also  to  the  retrocession 
towards  the  close  of  the  year  1921  of  certain  risks 
where  the  outlook  was  not  considered  promising. 
No  transfer  is  made  to  profit  and  loss,  but  the  addi- 
tional reserve  is  increased  by  £4,012.  Actually  a 
small  loss  was  shown  for  the  year  if  we  charge  the 
account  with  the  expenses  which  appear  in  profit 
and  loss. 

%  of  %  of  %  of 

1919  Pro-  1920         Pre-  1921         Pre- 

£  mlums        £  miums  £        mlums 

Premiums    . .         . .    703,948  ■  —  1,338,050        —      1,110.936        — 

Claims            ..           ..    382,133  54-3  594,367        44-4  800,728        72-1 

Commission              ..    206,493  29-3  416,640       31-2  363,477        32-7 
ISxpenses    (iucludinff 
expenses     charged 

on  profit  and  loss)     22,079  31  38,542          2-9  44,414         4-0 
Adjustment     in     re- 
serve  of   40^0   for 

unexpired  risks    ..+74,400  .—  -f  253,641         —  —90,846        — 

Trading  profit  or  loss -1-18,843  2-7  +34,860         2-6  —6,837           -6 

Marine  Department. — The  figures  relatmg  to  the 
marine  department  are  not  shown  in  a  form  which 
enables  us  to  ascertain  the  profit  or  loss  year  by 
year.  In  1918,  1919  and  1920  transfers  were  made 
from  the  marine  account  to  profit  and  loss  amounting 
to  £125,000  for  the  tliree  years,  wliilst  in  1921  it 
was  necessary  to  transfer  £50,000  from  profit  and 
loss  to  increase  the  marine  fund.  On  the  basis  of 
these  figures  the  annual  profit  during  the  past  four 
years  has  been  about  £19,000  per  annum,  or  about 
3  per  cent,  of  the  average  premium  income.  Having 
regard  to  the  present  position  of  marine  insurance 
these  figures  suggest  that  whatever  profit  may  be 
forthcoming  from  this  department  in  the  immediate 
future  wUl  be  very  small.  The  chairman  at  the 
annual  meeting  of  the  Company,  when  referring  to 
the  unfavourable  results  of  the  marine  account  for 
1921,  reminded  the  shareholders  that  the  manage- 
ment of  a  reuisurance  company  has  not  the  same 
Uberty  af  action  as  the  underwriter  of  a  marine 
insurance  company  who  can  decline  any  risks  as  he 
thinks  fit.  In  the  case  of  the  Consohdated  the 
choice  is  between  continuing  a  reinsurance  treaty 
or  gi\'ing  it  up  altogether.  The  marine  insurance 
market  was  entered  primarily  to  assist  in  the  develop- 
ment of  the  fire  department,  and  the  chairman  stated 
that  this  object  had  certainly  been  achieved.  The 
marine  fund  at  the  end  of  1921  amounted  to  £369,159, 
which  compares  with  a  premium  income  of  £579,329. 
These  premiums  include  nearly  £100,000  of  premiums 
properly  belonging  to  the  year  1920,  but  received 
too  late  to  be  included  in  that  year's  accounts. 

Life  Department. — The  Company  has  a  small  life 
account,  and  the  fund  at  the  end  of  1921  amounted 
to  £126,599.  The  quinquennial  valuation  period 
terminated  on  December  31,  1921,  and  it  is  stated 
that  a  valuation  as  at  that  date  on  the  same  basis 
employed  at  the  previous  valuation  disclosed  a 
surplus  of  £2,570,  which  is  being  carried  forward. 

Profit  and  Loss. — The  estimated  trading  loss  for 
the  year  is  £56,837.  The  balance  of  the  investment 
reserve  fund,  £30,000,  is  transferred  to  profit  and 
loss,  whilst  income  tax  absorbed  £24.442,  and  ex- 
change and  depreciation  of  furniture  £12,190. 
Interest  {less  tax)  amoimted  to  £51,795,  so  that  the 
net  loss  for  the  year  was  £11,644  : — • 


Trading  profit  or  loss : — 
Fire  and  General 
Marine 


1919 
£ 


1920 
£ 


1921 
£ 


+ 18,843  +  84,860         —    6,837 

+  60,000  +20,000         —50,000 


Total  trading  profit  or  loss     . .         . .  +  78,843 

Interest 27,137 

Exchange,    investment    reserve    and 

miscellaneous            . .         . .         . .  —  29,449 


Total  profit  or  loss 


...     +  76,531 


+  54,860 
30,244 


-  49,932 

-  35,172 


1919  1920  1921 

Allocation—  £  £  £ 

Dividends 19,754  30,859  30,839 

Increase  in  fire  reserve        ....  —  —  4,012 

Carried  forward         +56,777  +    4,S1S  —46,515 

Balance  in  profit  and  loss  after  provi- 
vision  for  dividend  but  subject  to 
income  tax  and  excess  profits  duty 

(if  any)  and  corporation  profits  tax  80,905  85,218  38,703 

It  is  stated  that  the  Company  had  no  relations 
whatever  with  the  City  Equitable. 

In  addition  to  the  balance  carried  forward  in 
profit  and  loss  the  Company  has  a  general  reserve 
of  £150,000,  and  as  mentioned  above  there  was  a 
substantial   premium   on   the   new   issue   of   shares. 

The  total  assets  in  the  balance-sheet  on  Decem- 
ber 31,  1921,  were  £2,070.983,  of  which  Stock  Ex- 
change securities  were  £1,141,423. 


—  56,837 
51,793 


-11,644 


MONTHLY   BANK   STATEMENTS. 

Contrasted  with  the  average  weekly  balances  of 
London  Clearing  Banks  for  the  month  of  July, 
those  for  August,  issued  on  Thursday  last,  show 
without  individual  exccjition,  reductions  in  liabilities 
on  current,  deposit  and  other  accounts  and  in  balance- 
sheet  totals,  the  former  from  an  aggregate  of 
£1,774J  milhon  to  £1,732  milUon,  and  the  latter  from 
£1,949  million  to  £1,904  milhon.  The  falling-off  of 
£42 i  million  and  £45  million  respectively  from  the 
Jime  figures  continues  a  progression  which,  in  12 
months,  has  resulted  in  a  net  decline  of  £74|  miUion 
in  deposits  and  but  sUghtly  less  in  total  habUities. 
On  the  past  month,  too,  the  London  Joint  City  and 
Jlidland  Bank,  and,  to  a  lesser  extent,  the  Bank  of 
Liveqjool  and  Martins  afford  the  only  cases  where 
the  average  of  acceptances  has  risen,  leaving  the 
aggregate  figures  lower  by  £2|  miUion,  although  a 
half -million  above  what  it  was  for  August,  1921. 

Of  the  £45  million  decUne  in  assets  from  the 
£1,949  million  of  July,  bills  discounted  are  responsible 
for  £27}  miUion,  the  Bank  of  Liverpool  and  Martins 
and  Messrs.  Coutts  and  Company  being  the  only 
exceptions  to  the  general  trend.  Wilhams  Deacons 
Bank  alone  shows  advances  on  a  higher  scale,  the  drop 
for  the  10  institutions  being  £7  million.  With  the 
continued  anaemic  condition  of  trade,  a  further  £2J 
milUon,  distributed  amongst  half  the  banks,  has 
found  its  way  into  investments.  Though  actual 
declines,  alikein  (1)  cash  m  hand  and  at  the  Bank 
of  England,  (2)  other  bank  balances  and  cheques  in 
course  of  collection,  and  (3)  money  at  caU  and  short 
notice,  have  taken  place,  they  have  not  adversely 
affected  the  proportion  to  dej)osit  habUities,  the  first 
item  having  moved  upward  from  1 1 .4  to  11.7  per  cent. , 
and  the  three  again  reachmg  20.5  fier  cent.  On 
another  page  of  this  issue  will  be  found  our  usual 
sUghtly  summarised  table,  and  herewith  some  of  the 
more  indicative  amounts  and  percentages. 
August  Averages. 

(UUIl's  omitted). 

Current,      Cash  in 

DeiK>sit     Hand  &  Bills 

&  other    with  Banic  Dis- 

Accts.       of  Eng.'  counted*    Advances* 

£                 £  £                 £ 

Bank  of  Liverpool  &.M,irtin5..       67,047           7,452  7,446         35,894 

(11-1)  (11-1)          (53-5) 

Barclays  Bank           ..         ..      312,325         36,557  ^4^246       1^^72 

Coutts  and  Co 16.453           1,438  1,934  7  286 

(8-7)  (11-7)  (44-3) 

Glyn,  Mills,  Carrie  and  Co.    ..       22,411           2.198  006  ,*.899 

(9-8)  (40)  (21-9) 

UoyisB.nk 331,116         34,363  ^76,086  n|077 

London  County  Westminster  „  ,_.  ,„„„„-■ 

-dl"-'^ 2«''^*°         (?0'.|r  (28V,'  '(l'.|f 

London  Joint  City  and  Hidland    349,072         52.541  43,089  176,626 

(15-0)  (lZ-3)  (00-D, 

National  Bank           ..         ..       43,053           3,9^4  2,992         n^,607 

National  Pro^cial  and  Union     265,484         29,714         44,196       m,949 

WiUiams  Deacon's      ..         ..       36,746        ^0^05        ^^3,740         W,722 


Total,  10  Banks 


..   1,732,153       202,201       308,809       731,954 
(11-7)  (17-8)  (42-2) 

•  Tlie  figures  given  below  the  tabulated  assets  represent  percentages  of 
the  cuirentT  deposit  and  other  .iccountg. 


City  of  Sydney  6  Pee  Cent.  Ten-Year  Debentcees,  1932, 
£1,000.000. — Till?  Commonwealth  Bank  of  Australia,  36-11, 
New  Broad  Street,  E.C.,  notify  that  bonds  of  the  above  issue 
are  now  read.v  foi-  delivery  at  their  office  in  exchange  for 
fully  paid  scrip. 
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AssixtysLixce 


Hjixnited. 


ESTABLISHED   1903. 

37-41  C4RACECHURCH  STREET,  LONDOIM,  E.C.3. 


Authorised  Capital £1 ,000,000 

Paid-up  Capital       £275,000 

Total    Funds  now  exceed  £1.400,000. 

FOR    REINSURANCE   BUSINESS. 


FIRE. 


ACCIDENT. 


Fire,  Marine  &  General 
Department. 

J.  Herbert  e.  Lase. 

General  ^[auaszer. 


Secretarial  &  Life 
Oepariment. 

Chas.  Windett. 

Actuary  and  Secretary. 


HOSIERY    MANUFACTURING 

POSSIBILITIES. 

Bradford. 
September  14,  1922. 
About  six  months  ago  attention  was  called  by  a 
Leicester  correspondent  in  a  leading  West  Riding 
newspaj)er  to  a  so-caUed  wonderful  invention  by 
means  of  which  cloth  could  be  made  without  weaving. 
In  circles  where  there  was  no  practical  knowledge 
of  either  hosiery  manufacture  or  cloth  weaving,  the 
statements  made  created  something  m  the  nature 
of  a  sensation,  but  West  Riding  spinners  and  manu- 
facturers received  the  news  very  sceptically,  not- 
withstanding that  it  had  the  support  of  a  professor 
of  the  textile  department  of  one  of  the  most  important 
technical  schools  in  Yorkshire.  At  the  outset  it 
was  obvious  that  a  mistaken  use  had  been  made  of 
technical  terms  ;  mdeed,  of  terms  which  have  come 
to  be  part  and  parcel  of  the  EngUsh  language.  Cloth 
is  made  by  the  process  of  weaving,  which  consists 
of  the  crossing  of  warp  and  weft.  That  fabrics  can 
be  made  by  other  means  no  one  with  any  practical 
knowledge  wiU  attempt  to  deny,  but  any  fabric 
produced  by  means  other  than  crossing  -warp  and 
weft  cannot  rightly  be  called  cloth.  Though  great 
developments  have  taken  place  in  the  construction 
of  mechanism  used  for  weaving,  the  essential  principle 
is  the  same,  and  cloth  will  never  be  made  by  other 
than  this  jsrocess.  It  has  been  known  for  at  least 
2,000  years,  being  used  in  the  manipulation  of  linen 
as  well  as  wool. 

The  wTiters  investigations  since  the  first  hue 
and  cry  was  raised  have  all  gone  to  show  how  mis- 
taken the  first  impressions  announced  had  been. 
The  invention,  of  which  so  much  was  made,  was 
brought  out  about  twenty  years  ago,  there  being 
stiU  living  men  wlio  claim  to  have  worn  the  class 
of  cloth  in  question  for  the  time  stated.  The  so-called 
new  fabric  is  knitted  (not  woven)  on  a  circular 
machine,  and  then  milled  in  order  to  felt  the  different 
fibres  together,  this  producmg  a  more  sohd  and 
compact  fabric,  one  which  looks  very  much  like  a 
woven  milled  cloth.  In  spite  of  this,  however,  the 
Leicester  article  camiot  be  described  as  other  than 
a  knitted  fabric.  This  is  not  said  with  the  idea  of 
adversely  criticising  goods  because  they  are  made 
b}'  knitting  instead  of  weaving.  The  new  knitted 
fabric  is  excellently  made,  and  will  undoubtedly 
serve  a  very  useful  jjurjaose,  but  whatever  else  may 
be  said  about  it,  it  can  only  be  regarded  as  a  knitted, 
milled,  hosiery  fabric.  It  can  be  made  mto  sports 
coats,  and  even  other  and  heavier  garments,  and  will 
in  all  probability  serve  a  very  useful  purpose  for 
ladies'  wear. 

The  textile  industry  owes  much  of  its  recent 
improvement  to  the  developments  which  have 
arisen  in  the  ho.siery  trade.  On  both  home  and 
export  account  a  tremendous  weight  of  hosiery 
yams  is  being  spun  by  West  Riding  spinners.  Of 
course,  durhig  the  latter  half  of  1920  and  the  first 


halt  of  1921,  hoisiery  manufacturers,  as  well  as  cloth 
manufacturers,  were  mosth'  concerned  about  reducing 
their  heavy  stocks  of  dear  goods,  and  there  was  very 
great  quietness  in  respect  of  new  business.  The 
imjirovement  began  last  SeiDtember,  and  has  con- 
tinued to  the  present  time,  it  being  remarkable  that 
a  great  number  and  variety  of  hosiery  fabrics  are 
bemg  produced,  this  resulting  in  a  very  large  absorp- 
tion of  yarn.  The  knitting  craze  of  last  winter  also 
contributed  to  a  revival  m  low  jumper  yarns,  and 
although  spimiers  of  this  article  have  been  somewhat 
quieter  during  the  past  two  months,  another  f)eriod 
of  activity  is  exi^ected  during  the  winter  months. 
Everything  mdicates  a  continuance  of  good  trade 
m  hosiery  districts,  and  although  the  jiroduction 
of  big  weights  of  yam  from  mercerised  cotton, 
artificial  silk  and  j)ure  sUk  has  given  a  nasty  knock 
to  wool  hosierjr  j-arns.  spuiners  generally  are  able 
to  run  their  frames  full  time,  ^\^lat  is  lost  in  one 
dejjartment  of  manufacture  is  gained  in  another. 
At  the  same  time,  there  is  room  for  the  j^roduction 
of  all  descriptions  of  yams,  and  we  think  that  those 
making  botany  cloths  \vi]i  be  wisely  advised  not  to 
delay  covering  any  immediate  yarn  needs,  because 
there  is  little  probabihtj-  of  prices  being  am'  lower 
for  merino  quahties. 


fntrustrial  Companm. 


NOBEL  INDUSTRIES,  LIMITED. 

Issued  Share  Capital ;  £15,818,654  in  6,414,305  6%  Cumu- 
lative PreJerence  Shares,  7,958,872  Ordinary  Shares, 
1,444,941  Deferred  Shares,  and  536  fractional  Shares  o£ 
HI  each,  fully  paid. 

8"o   Seven-year   Secured  Notes:   £3,000,000. 

Rraerve 
and 
Int.       Pref.  Ord.  Deterred  Written    Carried 

Year      Profit*  Charees      Div.  ,— Div.— ,      ^Div.— ,      off       Forward 

£  £t         £t  £t      %      £t       %         £  £ 

1918  663,687        —  —       466.081     9      —        —   127,775   230,389 

1919  991,555        —       252,687    526,036  10  50,372       5        —  — 

1920  849,996      22,923    261,698         _       _       _         _      38,266    757,498 

1921  809,242    167,693    269,543    279,170     5       —         —    387,285    463,349 
•  Represented  by  dividends,  less  tax,  received  from  constituent  and 

associated  companies.         t  -^fter  deduction  of  income  tax. 

As  a  holding  Company  Nobel  Industries  is  largely 
dependent  on  the  prosperity  of  its  constituents. 
The  profits  are  shown  after  allowing  for  income  tax 
deducted  from  the  dividends  received  and  for  the 
year  under  review  amounted  to  £809,242,  as  com- 
pared with  £849,996  in  1920  and  £991,555  in  1919. 
The  interest  on  the  Eight  per  Cent.  Seven-year 
Notes  required  £167,693,  giving  a  balance  of  £641,549. 
One-seventh  of  the  cost  of  the  Note  issue  is  written 
ofE  at  £37,285,  so  that,  with  the  amount  carried 
forward  from  the  preceding  year  at  £577,498,  a  total 
of  £1,361,762  is  available  for  disbursement.  Pre- 
ference dividends  take  £269,543,  while  a  dividend 
of  five  per  cent,  is  recommended  on  the  Ordinary, 
requiring  £279,170.  A  balance  of  £813,349  is  thus 
available  for  further  appropriation.  A  glance  at 
the  holdings  of  Nobel  Industries  leaves  one  with 
the  impression  that  a  big  decHne  must  have  taken 
place  in  the  market  value  of  its  investments.  Conse- 
quentlj'  the  directors  recommend  that  an  investment 
reserve  be  formed,  and  for  this  purpose  appropriate 
£350,000  of  the  above  balance,  carrying  forward 
the  sum  of  £463,349.  The  De;:rred  dividend  is 
agam  passed. 

LI.iBILITIES. 


Issued  Sundry  Carry- 
Dec.  Capital  Liabilities  forward 
SI  £  £  £ 

1919  14,844,926  1,691,201  231,473 

1920  18,761,351  3,981,449  757,498 

1921  18,818,654  3,473,976  463,349 


ASSETS. 

Preliminary 
Debtors       and 
Sundry     Invest-  and        Issue 

Properties    ments  Cash    Expenses 

£  £  £  £ 

85,976  15,708,437  850,412  127,775 
175,420  21,146,446  1,955,305  223,127 
262,376  21,043,040  1.614,381    186,181 


During  the  period  under  review  some  changes 
have  taken  place  in  the  issued  capital  of  the  Company. 
The  Ordinary  has  been  increased  from  £7,919,629 
to  £7,958,872,  the  Six  per  Cent.  Cumulative  Preference 
from  £6,375,160  to  £6,414,305,  and  the  Deferred 
from   £1,443,069   to   £1,444,941.     Sundry   creditors, 
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excluding  filial  dividends  payable,  show  a  consider- 
able contraction  from  £3.S47,0:50  to  £3,0:W,034, 
owing  to  the  absence  of  bank  loan  and  a  fall  in  the 
amount  due  to  constituent  and  associated  companies 
and  hquidators  thereof  from  £:}.347,793  to  £2,790,298. 
Including  final  dividends  the  total  of  sundry  creditors 
is  £3,473,976.  Investments  at  cost  total  £21,043,040, 
as  against  £21,146,446.  The  cost  of  shares  in  con- 
stituent companies  figures  at  £17,334,564,  as  com- 
pared with  £16,971,108  in  1920,  while  other  industrial 
investments  at  cost  is  slightly  lower  on  the  year  at 
£3,953,158.  In  addition  distributions  from  voluntary 
liquidation  not  completed  totalled  £244,681.  No 
market  value  is  placed  upon  the  above  holdings,  but 
the  depreciation  must  be  very  considerable.  Sundry 
properties  are  higher  at  £262,376,  while  sundry 
debtors  and  cash  are  lower  at  £1,614,381.  Pre- 
liminary expenses  and  discount,  etc.,  stand  in  the 
balance  sheet  at  £186,181.  From  the  above  it  is 
doubtful  if  the  fiiiiancial  position  allows  a  distribution 
on  the  Ordinary  shares,  but  as  the  stringency  in 
liquid  capital  is  due  to  the  advances  by  the  constituent 
and  associated  companies  there  seems  to  be  this 
justification  in  a  distribution,  that  those  companies 
are  earning  bigger  profits  and  that  in  the  cm-rent 
year  Nobel  Industries  wiU  report  a  corresponding 
enhanced  credit  balance. 

According  to  the  report  many  of  the  Company's 
interests  suffered  severely  during  1921  from  the  pre- 
vailing depression  in  trade,  and  the  stoppage  m  the 
coal  industry  inflicted  heavy  losscs  upon  the  explosive 
business  during  the  summer.  The  directors  feel, 
therefore,  that  the  results  for  the  year  as  a  whole 
give  considerable  ground  for  satisfaction,  and  with  a 
gradual,  but  perceptible,  improvement  in  trade 
prospects  now  in  progress,  they  have  continued  con- 
fidence in  the  future  of  the  Company.  The  policy  of 
consolidation  and  co-ordination,  referred  to  last  year, 
is  stiU  proceeding.  It  has  involved  the  voluntary 
liquidation  of  National  Explosives  Co.,  Ltd.,  Cotton 
Powder  Co.,  Ltd.,  Kjmoch-Arklow,  Ltd.,  British 
Explosives  Syndicate,  Ltd.,  the  Chilworth  Gun- 
powder Co.,  Ltd.,  and  the  Birmingham  Metal  and 
Munitions  Co.,  Ltd.  That  part  of  the  proceeds  from 
reahsations  not  yet  formally  distributed  has  been 
lent  to  the  Company  and  employed  in  connection 
with  the  additional  interest  acquired  since  its  for- 
mation. In  respect  of  the  constituent  and  other 
companies,  there  were  at  December  31,  1921,  guaran- 
tees for  existing  Debentures  £468,581,  guarantees  or 
securities  deposited  in  connection  with  Bank  Loans 
up  to  £416,270,  and  liabihty  to  take  up  uncalled 
and/ or  unissued  capital  to  the  extent  of  £353,927. 
The  last  bargains  in  the  Ordinary,  Preference  and 
Deferred  shares  were  done  at  15/-,  18/-,  and  5/6, 
respectively. 

LEYLAND  AND  BIRMINGHAM  RUBBER  CO. 

Issued  Capital :    £550,000,  in  50,000  6",,   Cum.  Prei.  and 
500,000  Old.  Shares  of  £1  each. 

Year  to  Trading  Deprecn.,    Net          Pref.  Added  to  Carry- 
June  30  Proat(a)    &o.t       Proat         Div.  ^Ord  Div.— ,  Reserve  forward 
£              £              ££                £'^^£  £ 

1915  ..  64,030      15,724     48,306       1,890  33,532     12}  10,000      27,312 

1916  ..    67,239      16,993      50,246       1,890  40,239      15  10,000       25,429 

1917  .  .    63,897      19,006      44,891        1,983  40,239      15  —          28,099 

1918  ..   77,750      23,678      54,072       3,000  40,239      15  10,000       28,933 

1919  .  .   91,100      20,252      70,848       3,000  40,239      15  10,000       46,543 

1920  ,  .  86,400      16,057      70,343       3,000  56,250      15  —          67,636 

1921  ..       —             —          20,014       3,000            _         _  _  34,622 

1922  ..  49,077      16,879      32,198       3,000  37,500       7}  —         26,321 
(a)  After  provision  for  excess  profits  duty. 

t  Including  *'  reserve  for  discounts,  bad  and  doubtful  debts,  and  directors' 
remuneration." 

The  profits  recorded  by  the  Leyland  and  Birming- 
ham Rubber  Company  since  its  formation  in  1898 
'  -r.ve  shown  considerable  fluctuations  ;  nevertheless, 
its  history  has  on  the  whole  been  very  successful. 
The  Company's  head  ofiSce  is  at  Leyland,  near 
Preston,  from  which  its  wide  ramifications  are 
directed.  Besides  its  branches  throughout  the  United 
Kingdom  it  has  its  representatives  in  Johannesburg, 
Buenos  Aires  and  Calcutta.  The  only  loss  in  the 
history  of  the  Company  was  experienced  in  the 
financial  year   1921,  when  a  debit  of  £20,014  was 


i-eported.  However,  for  1922  a  gross  profit  of 
£49,077  was  made  fi-om  which  £16.879  was  debited 
as  depreciation,  i"eserve  for  discomits,  bad  and 
douljtful  debts,  and  directors'  remuneration.  The 
net  profit  was  thus  .£32,198,  which  more  than  wiped 
out  tlic  preceding  year's  debit.  The  amount  brought 
forward  was  £34,622,  so  that  after  payment  of  an 
interim  dividend  oi  2^  per  cent,  on  the  Ordinary 
last  March  requiring  £12,500,  and  the  Preference 
dividend  totalling  KJ.OOO,  there  was  a  distributable 
balance  of  £51,321.  The  directors  now  recommend 
a  final  dividend  of  5  per  cent,  on  the  Ordinarj^  less 
income  tax,  making  7.V  per  cent,  for  the  year,  the 
balance  of  £26,321  being  carried  forward  to  the 
current  year.  From  1915  to  1920  a  dividend  of 
15  per  cent,  less  tax  was  paid,  while  considerable 
sums  were  added  to  the  reserve,  while  the  carry- 
forward was  increased  from  approximately  £27,000 
to  £57,636  in  1920,  which  has  since  been  depleted 
to  £34,622  in  1921  and  to  £26,321  on  June  30,  1922. 
Consequently  last  year's  dividend  was  not  wholly 
earned,  but  the  undertone  of  the  world's  market 
is  sufliciently  strong  to  influence  considerable  faith 
in  the  current  year's  results. 

BALANCE-SHEET   FIGURES   AS   AT   JUNE   30. 


LIABILITIES. 

ASSETS. 

Reserves 

Debtors, 

and 

Investments, 

Surplus 

Carry- 

Fixed 

Stoclc 

Liquid 

Capital 

forward 

Total 

Assets 

and  Cash 

Assets 

£ 

£ 

£ 

£ 

£ 

£ 

1914  . 

.  299,757 

59,427 

359,184 

245,207 

78,664 

35,313 

1918  . 

.  318,257 

103,953 

422,210 

311,374 

197,779  (Def.) 

se,943 

1919  . 

.  318,257 

131,543 

49,800 

328,428 

234,197  (Def.) 

11,825 

1920  . 

.  527,048 

122,375 

649,421 

369,549 

622,185 

317,372 

1921  . 

.  550,000 

97,286 

647,286 

396,349 

488,361 

250,937 

1922  . 

.  550,000 

90.081 

640,081 

404,139 

367,288 

235,942 

The  increase  in  the  carry-forward  in  1920  coin- 
cides with  the  emission  of  new  capital.  The  author- 
ised capital  now  stands  at  £600,000  in  500,000 
Ordinary  shares  of  £1  each  and  100,000  Six  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  while 
there  are  issued  500,000  Ordinary  shares  fully  paid 
and  50,000  Preference  fully  paid.  Consequently  the 
issued  capital  is  £550,000.  The  reserve  and  carry- 
forward stand  at  £90,081  in  £55,000  as  share 
premiums  and  £8,760  as  provision  for  bad  and 
doubtful  debts  and  employers'  liabihty.  The  total 
capital  employed  in  the  Company  is  therefore 
£640,081,  which  is  considerably  higher  than  the 
value  of  the  fixed  assets  in  the  balance-sheet  at 
£404,139.  The  amount  of  depreciation  written  off 
during  the  year  was  £11,664,  while  the  total  to  date 
is  at  the  high  figure  of  £117,942.  Capital  expenditure 
in  1922  was  £19,454,  as  against  £37,426  in  1921  and 
£49,646  in  1920.  The  balance  of  Uquid  capital 
totals  £235,942,  of  wliich  debtors,  investments, 
stock  and  cash  figure  at  £367,288,  investments  total- 
ling £36,105,  debtors  £192,889,  stock  £136,657,  and 
cash  £1,637.  Consequently  sundry  creditors  take 
£131,346,  of  which  final  dividend  requires  £25,000, 
sundry  other  creditors  £78,487  and  Barclays  Bank 
£27,859.  The  cash  position  is  certainly  weak,  but 
the  financial  strength  of  the  Company  is  not  ques- 
tioned. The  chief  raw  commodity  with  which  the 
Company  is  concerned  is  at  a  very  low  ebb,  and 
should  compulsory  restriction  be  enforced  in  Malaya 
and  Ceylon  the  price  of  standard  crepe  or  sheet 
may  rise  somewhat  above  last  year's  best.  Doubtless, 
however,  the  Company  is  well  covered  by  forward 
deliveries  and  may  not  experience  any  loss  on  the 
raw  commodity  showing  a  jihenomenal  rise.  The 
Ordinary  share  were  last  dealt  in  at  20/-. 


TANKERS,  LTD. 

The  second  report  of  Tankers,  Ltd.,  embodies  the 
results  of  the  merging  of  that  Company  and  the 
Scottish  American  Oil  and  Transport,  Ltd.  It  will 
be  remembered  that  Tankers,  Ltd.,  was  floated  at 
the  height  of  the  boom  period,  in  which  oil  products 
and  shipping  participated  to  a  large  extent ;  that 
the  Scottish  American  held  the  Ordinary  shares; 
entered  into  a  contract  -uith  Tankers,  Ltd.,  to  pay 
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ten  per  cent,  on  all  sums  disbursed  by  the  latter 
Company  to  the  builders  wliile  the  ships  were  under 
construction,  and  chartered  twelve  of  the  vessels 
to  be  built  for  at  least  eight  years  for  an  annual  pay- 
ment of  fifteen  per  cent,  on  their  cost,  namely  ten 
per  cent,  for  rental  and  five  per  cent,  for  depreciation. 
With  the  fall  in  freights,  in  ship  values  and  in  oil  the 
Scottish  American  failed  to  implement,  not  only 
the  call  on  the  Ordinary  shares  of  Tankers,  Ltd., 
but  also  its  chartering  contract.  Consequently  the 
directors  of  the  former  approached  those  of  the 
latter,  proposing  a  merger  of  interests,  by  which  the 
report  to  hand  bears  testimony.  In  brief,  the  whole 
of  the  assets  and  Uabihties  of  the  Scottish  American 
were  transferred  to  Tankers  on  the  following  terms  : — 

(1)  1,495,900  £1  Ordinary  shares  of  Tankers,  held 
by  the  Scottish -American  Company  (upon 
which  £1,271,515  has  been  paid)  to  be  forfeited 
by  Tankers. 

(2)  The  £1  Ordinary  shares  of  Tankers  to  be  con- 
verted into  shares  of  5s.  each. 

(3)  The  allotment  to  Scottish-American  of  4,771,455 
fully-paid  Ordmary  shares  of  os.  each  in 
Tankers,  and  the  .  payment  of  £2,000  to  the 
Scottish-American. 

(4)  The  cancellation  of  the  chartering  contract 
between  the  two  companies. 

A  comparison  between  the  balance  sheets  of 
Tankers,  as  at  :March  31,  1921  and  1922,  is  afEorded 
by  the  following  table  : — 


LI.\BILITIES. 

ASSETS. 

1922           1921. 

1922 

1921 

Paid-up  Capital :  £               £ 

£ 

£ 

Pref.  (£1)  .  .    1,565,000  1,565,000 

FLxed..      .. 

3,299,118 

1,901,903 

0rd.(5s.)  ..  1,196,964      750,000(a) 

Investments 

898,298 

— 

rorfeited 

Debtors     . . 

169,678 

60,512 

Share  a 'c    1,271.515        — 

Casli  ..     .. 

204,631 

405,816 

Creditors  ..      438,387       46,019 

Profit    bal  - 

ance       ..      100,520         7,212 

£4,572,385  £2,368,231  £4,572,385       £2,368,231 

(a)  In  £1  shares,  with  10s.  paid  up. 

while  the  balance  sheet  of  Scottish  American,  as  at 
March  31,  1921,  is  given  below  as  of  correlative 
importance  : — 


XIABILITIES. 

£ 
Issued  capital     . .         . .     4,762,855 
Sundry  creditors*          . .        104,943 
Profit  balance    . .         . .         32,076 

ASSETS. 

Barges,  tugs,  etc. 
Investments 

Stocks 

Sundry  debtors  . . 
Cash  and  bUls     . . 
Preliminary  expenses    . . 

g  taxation. 

£ 

309,641 

3,588,950 

65,072 

54,307 

681,463 

200,441 

£4,899,874 
•  Excludin 

£4,899,874 

Apart  from  the  merger  the  prosperity  of  Tankers 
is  still  the  prosperity  of  Scottish  American.  Conse- 
quently the  assets  taken  over  are  of  extreme  import- 
ance, and  it  is  well  to  emphasise  the  nature  of  the 
investments.  The  largest  item  under  tliis  headuig 
is  that  in  the  Southern  Oil  and  Transport  Corporation, 
which,  up  to  the  present,  has  never  paid  a  dividend. 
Like  most  oil  ventures  in  Jlexico  .salt  water  has  proved 
very  detrimental,  but  there  again,  without  the  water, 
there  would  be  no  oil,  or  veiy  little,  and  that  only 
through  gra\ity.  The  Corporation  owns  the  mining 
leases  of  a  large  acreage  of  oil  lands  in  Mexico, 
together  with  river  transportation  on  the  Panuco 
River  {vide  barges,  tugs,  etc.).  Another  holduig  is 
in  the  British  Equatorial  Oil  Co.,  Ltd.,  which  o^viis 
oil  rights  in  Venezuela.  Two  weUs  have  been  sunk, 
now  capable  of  yielding  oil  in  commercial  quantities. 
The  latter  statement  is  not  very  optimistic,  though 
the  importance  of  Venezuela  as  an  oil  producer  is 
not  in  the  least  in  doubt.  The  omission  of  the  names 
of  the  oil  technologists  in  the  report  does  not  inspire 
one  with  confidence,  but  rather  may  confirm  the  idea 
that  -n-ild-catting  is  the  drilling  policy  : — 

PROFIT    AXD   LOSS   ACCOUNT. 


Earnings 

of 

Adminis- 

steamers. 

tration        Depreciation 

Xet 

To 

Charter     tugs.               Sundry 

Expenses.        of  ships. 

Profit* 

Mar. 

Con-         and       Inter-     Re- 

£                      £ 

£ 

31 

tract,      baraes.      est.    ceipts. 

20,600                60,000 

125,139 

£              £           £            £ 

24,156                    — 

93,308 

1921 

163.6S0         —       41,078     982 

1922 

59,789(0)  32,118  25,158     398 

(a)  To  June  30, 1921. 

•Before  payment  of  taxes. 

As  can  be  seen  from  the  above  table  no  deprecia- 
tion is  written  off  on  ships  for  the  year  ended  March  31 , 
1922.  As  the  value  of  the  ships  and  barges  appears 
in  the  balance  sheet  at  £3,296,277,  and  the  usual 
depreciation  is  five  per  cent,  of  value,  the  net  profit 
above  sho-mi  is  most  illusorj^  and  had  strict  account- 
ing practice  been  followed  a  big  loss  would  have 
been  sustained.  Moreover,  taking  the  cost  of  the 
five  completed  steamers  and  amounts  paid  in  respect 
of  four  vessels  under  construction,  including  adjust- 
ments for  cancellations  of  two  other  vessels,  less 
depreciation,  at  £3,040,277,  and  the  total  dead- 
weight tonnage  of  the  nine  completed  steamers  at 
88,395  tons  the  prime  cost  per  ton  works  out  at  £34J, 
a  figure  which  bears  little  or  no  resemblance  to  the 
replacement  cost  at  current  values.  Some  idea  of 
the  latter  cost  can  be  obtained  from  the  fact  that 
seven  of  the  company's  ships,  including  the  two  not 
yet  completed,  are  to  be  mortgaged  to  the  builders 
for  a  total  sum  of  £1,120,000.  Apart  from  the 
question  of  depreciation  no  mention  is  made  of  profits 
on  oil,  and,  as  the  British  Tankers  Co.  has  given  up 
the  technical  and  commercial  management,  it  seems 
that  small  hopes  can  be  entertained  regarding  the 
future  prosjjerity  of  the  Company.  Doubtless  the 
Anglo-Persian  knows  the  potentiaHty  of  the  oil- 
bearing  lands  in  Mexico  and  Venezuela  belonging 
to  the  Southern  Oil  and  Transport  and  British 
Equatorial  Oil,  and  is  of  opinion  that  the  fleet  of 
ships  is  entirelj'  too  large  for  the  prospects  of  the  two 
above-mentioned  oil  companies.  The  Anglo-Persian 
may,  therefore,  charter  the  spare  tonnage  for  its 
own  use  at  a  cheaper  rate  if  its  subsidiary  is  entirely 
outside  the  management.  The  financial  position 
of  Tankers  is  far  fi'om  good,  and  with  the  inflation 
of  assets  and  its  future  commitments,  the  position  of 
shareholders  is  far  from  enviable.  The  Cumulative 
shares  of  £1  were  last  dealt  in  at  6s.  2|d. 


Pinin0  &ji(S. 


I 


An  amiomicement  was  made  at  the  commencement 
of  the  week  that  an  agreement  had  been  signed  in 
BerUn  between  j\I.  Krassm,  representing  the  Soviet 
Government,  and  Mr.  Leslie  L'rquhart,  the  chair- 
man of  the  Russo-Asiatic  Compam',  under  which 
the  Company  was  to  obtain  re-entry  into  its  numerous 
properties  in  Russia  and  Siberia.  The  event  is,  of 
course,  one  of  great  importance  not  only  to  the  share- 
holders in  that  Company,  but  to  much  wider  in- 
terests. Siberia  is  known  to  contam  great  mineral 
resources  stiU  untouched,  and  is  the  mo.st  promising 
field  for  maintaining  the  world's  gold  supply  in  the 
:  future.  It  remains  to  be  seen  whether  the  Moscow 
Government  wiU  ratify  the  agreement  and  whether, 
after  ratification,  they  ^-ill  permit  the  nimes  to  be 
worked  under  industrial  conditions  customary  in 
other  countries.  But  the  agi-eement  is  a  sign  that 
the  Soviet  Government  see  the  necessity  of  enlisting 
the  aid  of  capital  and  of  technical  skill  if  their  workers 
are  to  find  emplojTnent  and  their  great  natural 
resources  rendered  productive,  and  perhaps  this 
agreement  may  be  the  beginning  of  a  much  wider 
demand  for  help  from  outside  and  lead  to  a  restoration 
of  the  industrial  freedom  that  existed  before  the 
Revolution.  As  regards  the  terms  of  the  agreement 
it  is  reported  that  the  Russo-Asiatic  Company  is  to 
have  a  ninety-nine  years'  lease  of  the  properties 
that  it  formerly  possessed  and  which  are  valued  a^ 
flfty-six  millions  sterhng.  Further,  the  Soviet  Gov- 
ernment agree  to  pay  compensation  for  losses  sus- 
tained to  the  extent  of  twp  miUions  sterhng,  to  be 
paid  partly  in  cash  and  partly  in  State  Bonds,  a 
condition  which  they  prefer  to  describe  as  gi^"ing 
monetarj'-  assistance  to  facilitate  the  resumption 
of  work.  An  important  condition  in  the  agreement 
is  that  the  Company  is  to  have  absolute  freedom 


September  16,  1922.] 


THE    STATIST. 


413 


as  regards  the  engagement  or  dismissal  of  workmen. 
If  the  Bokhevists  keep  to  their  promises,  Communism 
in  Russia,  as  regards  mining  at  any  rate,  may  be 
safely  regarded  as  at  an  end. 


INDIAN  GOLD   MINES. 

The  autumn  di\-iilen(l  dcclaration.s  of  the  Indian 
Gold  Mines  which  have  recently  been  published 
indicate  that  the  j)rofits  have  been  adversely  affected 
by  the  fall  m  the  price  of  gold.  The  Nundycb-oog 
dividend  of  6d.  per  share  or  five  per  cent,  is  the 
same  as  was  declared  last  year,  but  Balaghat  dis- 
tributes Is.  per  share  on  the  Preference  stock  and 
nothing  on  the  Ordinary  shares,  whereas  at  the 
corresponding  period  last  year  the  Preference  shares 
received  Is.  6d.  and  the  Ordmary  shares  6d.  The 
Mysore  di\idend  is  9d.  as  compared  with  Is.  m 
September,  1921.  The  North  Anantapur  dividends 
are  Is.  on  both  classes  of  shares,  a  reduction  of  6d. 
on  the  rate  paid  in  1921,  making  the  dividend  for 
the  complete  financial  year,  which  ends  on  June  30, 
of  twenty-five  per  cent,  on  the  Preference  shares 
and  five  per  cent,  on  the  Ordinary  shares.  In  the 
previous  year  the  rates  had  been  27J  per  cent  and 
7-J  per  cent,  respectively.  The  Ooregum  Company, 
whose  accounts  close  on  December  31,  maintained 
the  same  rate  of  dividend  in  1921  as  in  1920 — 
namely,  331  per  cent,  on  the  Preference  and  22i  per 
cent,  on  the  Ordinary  shares.  The  Champion  Reef 
Company,  which  Avas  reconstructed  m  1921  with 
£150,000  of  fresh  capital  for  developing  the  mine 
in  depth,  does  not  ajipear  m  the  dividend  list.  .  The 
last  dividend  paid  was  13i  per  cent,  for  the  year 
ended  Sex^tember  30,  1920. 

The  Indian  gold-muimg  companies  do  not  publish 
a  monthly  profit  and  loss  statement  like  the  South 
African  and  many  other  mming  companies.  Share- 
holders are  given  information  as  to  the  tons  treated 
and  the  gold  produced  as  well  as  about  the  progress 
of  the  develoi^ment  work.  But  although  this  informa- 
tion enables  a  good  opinion  to  be  formed  as  to  whether 
the  Company  is  doing  well  or  badly,  it  is  not  the  same 
thing  as  a  definite  statement  as  to  the  monthly 
working  results  and  it  is  surprising  that  shareholders 
do  not  press  their  cKrectors  to  publish  reports  more 
in  harmony  with  the  general  practice.  The  develop- 
ment report,  contaming  details  of  the  numerous 
drivings,  probably  interests  very  few  shareholders  ; 
and,  indeed,  the  results  require  to  be  plotted  on  a 
plan  or  section  for  their  value  to  be  properlj'  appreci- 
ated. The  average  shareholder  aaouUI  be  better 
informed  if  the  tonnage  and  its  value  of  the  new 
develojiment  were  reported.  The  declaration  of  the 
dividend  is,  therefore,  an  event  of  special  importance 
to  the  shareholders  of  India  gold-mine  shares,  as 
they  then  obtain  information  as  to  whether  the 
operations  have  been  conducted  at  a  profit  or  at  a  loss. 

The  gold  output  for  the  eight  months  January  to 
August  of  this  year  is  given  m  the  table  below. 
For  the  sake  of  comparison  the  corresponding  figures 
for  1921  are  also  given. 


Balaghat 

Nundydroog 

Ooregum 

ozs 

oza 

ozs 

1921 

1922 

1921 

1922 

1921 

1922 

Jan. 

2,323 

2,446 

5,021 

5.039 

8,464 

8,483 

Feb. 

2,220 

2,324 

.    4.901 

4,753 

8,367 

8,168 

Mar. 

2.324 

2,482 

6,204 

6,028 

8,448 

8,598 

Apr. 

2,328 

2,533 

5,189 

5,026 

8,426 

8,493 

M.iy 

2,609 

2,773 

5,315 

5,043 

8,482 

8,586 

June 

2,342 

2,548 

5,304 

5.077 

8,475 

8.469 

July 

2,364 

2,654 

5,337 

5,092 

8,439 

8,455 

16,.510 

17,760 

36,271 

35,058 

69,101 

59,252 

Aug. 

2.361 

2,721 

5,370 

5,187 
40,245 

8,543 
67,644 

8,504 

18,871 

20,481 

41,641 

67,756 

Mysore 

Champion  Reef 

N.  Anantapur 

ozs. 

ozs. 

ozs. 

1921 

1922 

1921 

1922 

1921 

1922 

Jan. 

..      11,798 

10,525 

5,512 

4,939 

920 

603 

Feb. 

. .      11,563 

10,519 

4,561 

4.905 

917 

601 

Mar. 

. .      11,285 

10.509 

4,407 

4,910 

908 

595 

Apr. 

.  .       11,027 

10,502 

4,492 

4,913 

901 

602 

May 

. .      10,776 

10,496 

4.561 

4,914 

913 

716 

June 

. .      10,506 

10,502 

4,667 

4,910 

913 

722 

July 

. .      10,517 

10,504 

4,713 

4,471 

908 
6,380 

1,093 

77.472 

73,557 

32,913 

33.962 

4,932 

Aug. 

..      10,498 

10,502 

4,822 

4,238 

902  ( 

1)1,824 

87,970     84,059         37,735 
(a)  Mill  clean  up. 


38,200 


7,282      6,756 


In  the  following  table  the  current  prices  of  the 
shares  are  given,  together  with  the  yield  based  on 
the  1921  di\idends.  As  already  mentioned  the 
interun  divitlends,  except  in  the  case  of  Nundydroog, 
have  been  on  a  reduced  scale.  The  figures  shown, 
therefore,  in  the  yield  column  are  likely  to  be  in 
excess  of  their  true  value.  The  shares  of  aU  com- 
panies are  of  a  nominal  value  of  10s.,  except  N. 
Anantapui',  which  has  £1  shares. 


Dlvidend 

Price 

1921 

Yield 

0' 

Balaghat  Prcf. 

..        15/- 

Ji 

15.0 

Ord. 

8/- 

12i 

15.6 

Nundvdroog  . . 

..           9/- 

15 

16.6 

Ooregum  Prof. 

321 

— 

Ord. 

15/- 

22i 

13.0 

Mysore 

..          13/- 

25 

19.2 

N.  Anantapur  Pref. . . 

12/6 

27} 

— 

Ord.  . . 

.^.     ,      1/- 

7» 

— 

The  high  yield  on  the  N.  Anantapur  shares  is 
due,  of  course,  to  the  roj)orted  exhaustion  of  the 
mine. 


SELUKWE    GOLD    MINING    AND    FINANCE. 

Issued  Capital :   £93,987  2s.  6d.  in  751,897  Shares  oE  2s.  6d. 
each. 

This  Company  derives  its  name  from  a  gold  mine 
m  Southern  Rhodesia  now  exhausted.  In  addition 
to  this  property  the  Company  has  an  important  stake 
in  the  Kafue  Copper  Development  Company,  which 
holds  a  mineral  concession  in  Northern  Rhodesia, 
from  which,  ho\\ever,  no  revenue  of  importance  is  at 
present  being  obtamed.  It  is  on  account  of  its  invest- 
ments in  Canada  that  the  shares  of  the  Company  have 
recently  been  promuient.  The  Selukwe  Company 
owns  the  whole  of  the  issued  capital  of  the  British 
Canadian  Silver  Corporation,  which  m  turn  holds, 
amongst  other  assets,  approximately  a  60  per  cent, 
mterest  m  the  British  Columbia  Silver  Mines,  a  Cana- 
dian Company  owning  claims  adjoining  the  Premier 
Mine,  which,  under  American  management,  has  had 
a  phenomenal  success.  The  extension  of  the  Premier 
vein  mto  the  British  Columbia  Silver  Mines'  ground 
seems  certain  and  of  the  values  highly  probable.  It 
is  due  to  these  considerations  that  the  Selukwe  shares 
have  risen  in  estimation.  The  Premier  Mine, 
although  only  worked  under  the  present  management 
for  a  short  time — smce  1919,  we  understand — has 
produced  a  large  quantity  of  gold  and  silver,  and  the 
success  of  the  enterprise  mav  be  judged  by  the  record 
of  the  dividends  paid.  The  "capital  is  85,000,000,  and 
a  dividend  of  .§400,000  was  paid  last  December,  and 
two  of  8500,000  each  in  March  and  June  of  the  ciirrent 
year.  The  mine  has  recently  been  connected  with  the 
shipping  port  of  Stewart  by  an  aerial  tramway,  haying 
a  length  of  over  ten  miles,  by  means  of  which  previous 
difficulties  of  transport  have  been  overcome. 

As  already  stated,  the  Selukwe  Company,  through 
its  interest  in"  the  British  Columbia  Silver  Mines,  hope 
to  meet  with  some  of  the  riches  that  the  Premier  have 
found.  The  extension  of  the  ore  into  the  adjoining 
claims  is  evidently  considered  possible  or  probable 
by  the  Premier  Company,  who  were  ready  to  push 
development  there,  provided  they  were  given  an 
option  to  purchase  for  81,000,000,  payable  at  the  end 
of  two  vears.  This  offer  the  British  Columbia 
Silver  IVfanes  have  declined  and  are  now  starting  de- 
velopment on  their  own  account.  In  this  work  the 
Premier  Company  has  a  direct  interest  in  its  holdmg 
of  40  per  cent,  "interest  in  British  Columbia  Silver 
INIines,  which,  with  other  associates,  it  has  lately  pur- 
chased. The  value  of  Selukwe  shares  depends,  there- 
fore, to  a  great  extent  as  to  whether  the  development 
work  is  successful  in  finding  an  extension  of  the 
Premier  ore  body  into  theii-  claim 

The  Selukwe  Company  has  subscribed  altogether 
for  200,000  5s.  shares  in  "the  British  Canadian  Silver 
Corporation,  and  are  to  be  allotted  under  the  Sale  and 
Purchase  Agreement  a  further  800,000,  making  their 
holdmg  1,000,000  shares  of  5s.  each  nominal  value. 
With  the  cash  subscription  they  are  able  to  assist 
the  British  Columbia  Silver  Mines  in  their  develop- 
ment programme.     At  the  general  meeting,  held  in 
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London  on  June  7,  the  Chairman  stated  that  the 
Selukwe  Company  had  net  cash  available  at  that  date 
of  £13,000.     The'present  price  of  the  shares  is  8s.  6d. 


RAND    GOLD    OUTPUT    DURING   AUGUST. 

Satisfactory  results  were  obtained  generally 
by  the  Witwatersrand  mines  during  August,  and  the 
majority  of  mines  showed  an  increased  profit  over 
that  obtained  in  July.  In  some  cases  the  increase 
was  substantial.  Crown  mines  had  an  increased 
profit  of  over  £17,000,  New  Modderfontein  put  on 
£12,670,  and  Randfontein  Central  £10,659.  Van 
Ryii  Deep,  Government  Areas  and  Langlaagte 
Estate  also  made  good  returns.  Modder  "  B  "  and 
Consohdated  Main  Reef  had  decreased  proiits,  biit 
in  the  latter  mine  this  faUing  off  was  anticipated, 
the  previous  month's  profits  having  been  reported 
abnormal.  A  general  increase  in  the  tonnage 
crushed  is  noticeable,  accounting  probably  to  some 
extent  for  the  increase  in  profits.  Government 
Areas  crushed  9,000  more  tons  in  August  than  in 
July  and  Randfontein  Central  about  14,000  tons. 

Gold  was  valued  by  the  Rand  Mines  group  at 
90s.  3d.  net  per  oz.,  and  by  the  Johamiesbm-g  Con- 
sohdated Livestment,  Union  Corporation  and  General 
Mirdng  and  Finance  groups  at  92s.  per  oz. 

The  individual  returns  compared  with  the  July 
figures  are  shown  in  the  table  below  : —  

CENTRAL  MINING— RAND   MINES   GROUP.     '  -,^~'~ 
1922 

, July ,        /—August—,  Increase  De- 

Proflt  Profit  crease 

Tons         £           Tons  £  £  £ 

City  Deep             ..          ..      88,500    66,712     89,000  63,701  —  3,011 

Consolid.  Main  Reef      . .     ,i2.100    23,781     53,000  18,431  —  5,350 

Crown  Mines        ..           ..   214.000     67,690  226,600  84,865  17,175  — 

Durban  Rood.  Deep      ..     31,000      7,398     31,800  8,058  660  — 

East  Rand  Proprietary..  119,000      7,937  125,000  11,655  3,618  — 

Ferreira  Deep     ..          ..     30,500      5,397     34,000  8,007  2,610  — 

Geldenhuis  Deep             .  .      53,222       3,786     54,650  3,977  191  — 

KniEht  Central 32,000      1,246     32,500  1,681  435  — 

Modderfontein  B            ..     62,000    86,945     62,000  82,099  —  4,846 

Modderfontein  East       . .     26.300      9,049     27,000  15,159  6,110  — 

New  Modderfontein        .  .   108,000  127,933  112,000  140,603  12,670  — 

Nourse 47,700       8,824     48,000  9,171  347  — 

Robinson               ..           ..      17.000       9,692     18,300  11,000  1,308  — 

Rose  Deep            ..           ..      50,500       8,488     53,700  9,043  655  — 

Village  Deep        ..           ..      54,600     15,001     57,600  16,835  1,834  — 

—  ■■                                             762 


JOHANNESBURG  CONSOLIDATED   INVESTMENT    GROUP. 

1922 

, July ,         /—.August—, 

Increase 

De- 

Profit                 Profit 

crease 

Tons         £           Tons         £ 

£ 

£ 

Consolidated    Langlaagte    41,100    10,687     45,200    11,366 

679 

— 

Government  Areas          .  .    141,000  153,899  150,000  162,542 

8,643 

— 

LangLiagte  Estate          ..      49,350     14,459     51,300     20,706 

6,247 

— 

New  Primrose     ..          ..     19,100      1,649     20,200      2,114 

465 

— 

New  Unified        ..           ..      11,200       2.066     11.900       1,159 

— 

907 

Randfontein  Central      . .  133,500    45,025  157,000    55,684 

10,659 

— 

Van  R>Tl  Deep  .  .           .  .      55,000     63,000     57,200     72,001 

9,001 

— 

Witwatersrand     . .           .  .      46,200     12,255     48,000     15,074 

2.819 

— 

CONSOLIDATED  MINES  SELECTION  GROUP. 

, Profit , 

^July,  1922.^            August,  1922 

Increase 

De- 

Profit                     Profit 

crease 

Tons            £           Tons            £ 

£ 

£ 

Brakpan          ..          ..      64,500      ,45,281      64.000      46,070 

789 

— 

Springs            41,400       35,071      48,000      42,600 

7,529 

— 

!■                                   UNION  CORPOR.WION  GROUP. 

Geduld             . .          .  .      46,300       30,118      46,800      31,288 

1,170 

— 

Modder  Deep              . .      43,200       66,257      44,800      69,966 

3,709 

, — 

GENERAL  MINING  AND  FINANCE  GROUP. 

Aurora  West..          ..       9,500        1,712      11,000        1,825 

113 

— 

Meyer  and  Charlton..     15,000      22,248      15,200     23,121 

1,873 

— 

New  Goch                    ..      17,500         1,003      17,500        1,201 

198 

— 

Van  Ryn  Estate        . .     34,300         9,069      34,900        9,220 

151 

~ 

West  Rand  Consol.  .  .      34,500         4,209      34,300        4,604 

395 

— 

CONSOLIDATED  GOLDFIELDS  GROUP. 

Simmer  and  Jack       . .     48,800       2,129*    53,700          796* 

l,333t 

— 

Robinson  Deep            . .      68,400       30,084      70,500      36,142 

6,058 

— 

OTHER  MINES. 

New  Kleinfontein      , .      47.600         5,975      47,900        5,371 

— 

604 

Witwatersrand  Deep       42,350      14,266    37,200     14,067 

— 

199 

•  Loss.           t  Reduction  in  loss. 

Harris  (C.u,xe)  and  the  Gexer.u,  Produce  Company,  Limited. 
— Meeting  of  sliareholders  (class  1)  vendors,  and  (class  2) 
public,  to  approve  the  scheme  of  arrangement,  were  held  in 
Biistol  on  Jlonday,  September  11.  A  poll  was  taken  at  the 
meeting,  the  result  of  which  will  be  declared  in  due  course. 
It  is  understood  that  a  large  number  of  votes  were  recorded 
at  both  meetings  in  favour  of  the  resolution  in  excess  of  the 
ma.iority  required.  At  the  close  of  the  meeting  the  Board  met 
and  again  renewed  their  invitation  to  Mr.  J.  F.  Bodinnar 
(the  Chairman  of  Harris  (Calne)  and  the  General  Produce 
Company,  Limited)  to  act  with  Mr.  A.  E.  Marsh  as  joint 
managing-director  of  C.  and  T.  Harris  (Calne),  Limited,  and 
deputy-chairman  of  that  Company  in  compliance  with  the 
expressed  wishes  of  the  directors  representing  Messrs. 
Marsh  and  Baxter,  Limited,  on  the  Harris  Board. 


lulito  ®05its. 


NORDANAL   (JOHORE), 

Issued  Capital :   £280,000  in  £1  Shares. 
, Results  for  Years  to  December  31 > 

Av,  Yield 
per 

Total    .4rea  in  Rubber  Bearing  Price  "All-in"  Net  — Div. — 

Planted  Bearing   Output    Acre  Realised  Cost       Profit  Amt. 

Acres     Acres         lb.          lb.    per  lb.   per  lb.        £  £       % 

1918  ..  2.626   2,125   523,435   246  1/91   l/3i   14,133  14,000   5 

1919  2,786  2.486  608,735  245  2/0-97  1/3-22  31,680  28,000  10 
19-''0  .  2.786  2,486  743,464  299  1/9-58  1/6-47  12,163  —  — 
1921  ..  2,786    —    517,290   _    _     —    6,292     —   — 

Price  of  Shares,  6s.  9d.  Market  Capitalisation  per 
planted  acre,  £34. 

The  excellent  results  reported  by  Nordanal  for 
the  year  1921  must  be  credited  to  the  existence  of 
forward  contracts.  Stocks  again  appear  at  a  high 
figure  in  the  balance-sheet,  and  one  naturally  sur- 
mises that  little  or  no  rubber  was  sold  in  the  open 
market.  For  the  year  under  re^^ew  300,160  Ih.  has 
been  disposed  of  at  an  average  gross  price  of  2s.  4.11d. 
per  115.,  and  for  the  balance  of  the  crop  the  valuation 
must  have  been  about  Is.  per  ft.  Companies  camiot 
be  blamed  for  keeping  back  rubber,  as  there  are  many 
buUs  operating  in  the  raw  commodity  market  for 
a  rise,  and  much  rubber  has  been  stored  agaijist  an 
eventual  profit.  As  can  be  seen  from  the  above 
analysis  the  directors  of  Nordanal  are  up  against  the 
free  pubUcity  of  costs  of  production.  The  decidedly 
good  profit,  as  sho^ii  in  the  accounts,  is  good  enough 
to  please  most  shareholders,  but  for  the  average 
investor  that  i^rofit  is  more  or  less  illusory  and  is  no 
criterion  of  economic  x^roduction  at  aU.  Output 
was  considerably  restricted,  and  totalled  517,290  ft., 
as  compared  ^nth  743,464  ft.  in  1920.  From  the 
information  available  it  is  possible  to  approximate 
to  the  f.o.b.  cost  of  production.  Forward  sales 
brought  in  about  £35,000,  and  taking  the  balance  of 
the  crop  at  the  stock  figure  of  £10,400,  we  have  for 
the  total  revenue  from  rubber  sales  the  sum  of 
£45,400  approximately.  This  includes  freight  insur- 
ance and  sale  charges,  so  that  if  we  aUow  £5,400  for 
such  we  have  £40,000  net  revenue  from  rubber. 
The  gross  profit  as  given  in  the  accounts  is  £6,480, 
so  that  revenue  estate  expenditure  was  approxi- 
mately £33,500,  and  the  f.o.b.  cost  of  production 
Is.  3kl.  per  ft.  This  figure  depends  on  the  above 
premises  and  also  on  the  forward  contracts  being 
met,  but  does  not  allow  of  anj^  under-valuation  of 

1920  crop  or  sundry  receipts  on  the  estate.  The 
revenue  estate  expenditure  for  1920  was  £48,171, 
so  that  the  approximate  figure  of  £33,500  points  to 
a  contraction  in  expenditure  of  about  30  i^er  cent. 
Despit*  the  assurance  of  the  Chairman  we  are  not 
at  all  satisfied  that  the  true  cost  of  production  showed 
a  satisfactory  decline,  and  Nordanal  is  a  Company 
in  point  where  the  withholding  of  this  information 
is  very  damaging  indeed.  At  all  events,  we  think 
that  the  1921  f.o.b.  cost  of  production  was  at  least 
above  Is.  per  ft.  Sundry  receipts  totalled  £1,378, 
of  which  interest  accounted  for  £1,367.  London 
Office  expenses  and  administration  required  £867, 
directors'  fees  £647,  and  audit  fee  £53,  or  m  all  £1,567. 
Consequently  the  net  profit  for  the  j'ear  \\as  £6,292, 
as  against  £12,163  for  the  i^receding  year.  In  view  of 
the  excellent  forward  contract  the  former  figure  is 
by  far  too  small,  and  points  to  a  very  definite  reason 
why  fuller  information  was  not  given  in  the  report. 
The  amount  brought  in  was  £16,626,  so  that  a  total 
of  £22,918  was  available  for  appropriation.  Of  this 
the  directors  recommended  reserving  for  corporation 
l^rofits  the  sum  of  £402,  for  income  tax  £5,000,  and 
carrying  forward  £17,516. 

No  estimate  of  the  current  year's  production  is 
given.  For  the  eight  months  to  the  end  of  August 
469,855  ft.  have  been  harvested  as  comi^ared  ^vith 
324,829  ft.  for  the  corresponding  period  last  year. 
Expenditure  during  1921  included  that  required  for 
clearing  about    120   acres   of   mature  rubber  which 
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were  damaged  very  seriously  by  a  wind  storm, 
about  30  acres  being  almost  completely  destroyed,  the 
cost  of  replanting  and  upkeep  of  which  will  be  charged 
against  revenue  as  and  \\iien  incurred.  According 
to  the  report  of  the  V.A.,  the  improvement  that  has 
been  effected  in  the  general  condition  of  the  property 
during  1921  is  really  remarkable,  and,  although 
expenditure  lias  been  heavy,  the  directors  can  feel 
assured  that  the  money  has  been  %\ell  and  wisely 
spent.  The  Company's  rubber  is  ^^ell  known  for 
its  quality,  ami  doubtless  this  is  the  reason  for  the 
existing  for^vard  contract  for  74,000  lb.  at  2s.  5d. 
per  lb.,  ex  godo-mi,  Singapore.  Rubber  manufac- 
turers, from  usmg  the  same  mark,  know  exactly 
what  treatment  is  required  for  theii'  special  products, 
and  even  at  the  present  time  certain  marks 'command 
up  to  Id.  per  lb.  premium  on  the  current  price.  The 
contracts  entered  into  by  the  General  Rubber 
Company  of  America  illustrates  the  desire  of  the 
manufatturer  to  have  standard  grades  of  loiown 
physical  characteristics.  Capital  expenditure  totalled 
l4,I39,  while  depreciation  was  written  off  at  £3,868. 
The  financial  position  as  at  December  31,  1921,  was 
quite  strong.  Liquid  assets  totalled  £44,910,  com- 
prismg  cash  at  £11,207,  War  Loan  and  Treasury 
Bonds  at  £20,275,  sundry  debtors  at  £2,994  and 
stock  at  £10,434,  while  the  then  current  liabilities 
amounted  to  only  £3,720.  The  £1  shares  were  last 
dealt  in  at  6s.  9d,  the  market  capitalisation  being 
£34  per  planted  acre. 


VALLAMBROSA. 


The  report  of  Vallambrosa  for  the  financial  year 
ended  March  31,  1922,  discloses  a  very  creditable 
achievement,  for,  despite  the  absence  of  forward 
contracts  at  pre-slump  prices,  the  cost  of  production 
was  so  reduced  as  to  allow  an  excellent  credit  balance 
on  the  year's  trading.  The  Company  has  always 
had  the  reputation  of  being  a  cheap  producer,  while 
the  fact  that  its  par  capitalisation  is  so  low  has 
been  responsible  for  resplendent  dividend  disburse- 
ments. Moreover,  all  expenditure  is  reckoned  as 
revenue  expenditure,  which  is  an  exceedingly  favour- 
able point  when  comparison  is  made  between  f.o.b. 
costs  of  production.  However,  comparisons  are 
odious,  but  it  is  nevertheless  a  fact  that  many  com- 
panies with  a  total  area  of  practically  matm'e  rubber 
have  continued  to  place  to  capital  account  extrava- 
gant sums,  with  the  result  that  the  cost  of  production 
shows  a  considerable  decline  and  losses  are  minimised. 
The  total  area  of  Vallambrosa  is  3,471  acres,  while 
the  acreage  in  bearing,  after  deduction  of  building 
sites,  &c.,  is  3,300  acres.  The  amount  of  rubber 
harvested  during  the  year  was  952,351  ft.,  compared 
with  892,438  ft.  in  1921  and  1,009,942  ft.  in  1920. 
Only  the  first  grade  latex  was  sold  in  London,  and 
realised  an  average  gross  price  of  8.52d.  per  ft.  ; 
the  lower  grades,  comprising  about  fifteen  per  cent, 
of  the  crop,  were  sold  in  Singapore  and  realised  an 
average  price  of  6.62d.  per  ft.,  the  average  over  the 
whole  crop  being  8.23d.  per  ft.,  as  compared  with 
10.49d.  per  ft.  for  the  preceding  year.  Revenue 
estate  expenditure  declined  from  £37,773  to  £20,672, 
or  by  45.3  per  cent.,  while  the  f.o.b.  cost  of  pro- 
duction was  lower  at  5.21d.  per  ft.,  as  compared  with 
9.19d.  per  ft.  in  1920-21.  The  "  aU-in  "  cost  was 
reduced  to  6.74d.  per  ft.,  as  against  11.85d.  per  ft. 
for  the  preceding  year.  The  low  cost  of  production 
was  mainly  facilitated  by  diverting  expenditure 
solely  towards  harvesting  the  crop  and  to  work 
necessary  for  maintaining  the  condition  of  the 
properties.  A  profit  of  1.49d.  per  ft.  accrued  in 
estate  production,  as  compared  with  a  loss  of  1.09d. 
per  ft.  in  1921  ;  this  represented  a  gross  profit  of 
£5,605,  as  against  a  loss  of  £9,337.  Sundry  receipts 
totalled  £1,214,  so  that  the  net  profit  for  the  year 
was  £6,819  ;  in  1921  a  net  loss  of  £6,586  was  sustained. 
The  amount  brought  in  was  £3,309,  so  that  a  balance 
of  £10,128  was  available  for  distribution.  Of  this 
£8,519  is  transferred  to  income  tax  for  1921-22  and 


the  balance  of  £1,609  carried  forward  to  the  current 
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-Resalls  o£  Years  Ended  March  31- 


1932 

]|.l-'l 

V.VIO 

Will 

1918 

Acres 

Acres 

Acres 

Acres 

Acres 

Plantfd  area  (rubber) 

3,300 

3,300 

3,300 

3,300 

3.300 

Area  in  bearing 

S,300 

3,300 

3,291 

3,291 

3,291 

lb. 

lb. 

tb. 

Ih. 

ft. 

Rubber  output 

.    952,351 

892,438  1,009,942 

862,383  1,105,000 

Yield  per  bearing  aero 

289 

270 

307 

262 

335 

Gross  priee  realised  per  !b.  . 

.      -/8-2S 

-/10-49 

2/2-86 

1/10-3 

2/0 

'■  AU-bi  "  eost  per  lb. 

.      -/6-74 

-/11-58 

-/10-63 

-/10'72 

-/11-4 

Profit  per  lb. 

.      -/1-49 

-/109» 

1/4-23 

-/11-58 

1/0-6 

£ 

£ 

£ 

£ 

£ 

\  alue  of  rubber  (net) 

.      29,081 

31,459 

103,983 

74,624 

109,335 

Expenditure 

.      23,-ir6 
5,605 

40,796 

42,009 

41,815 

52,837 

Net  rubber  profit 

9,337* 

61,974 

32,809 

56,498 

Sundry  receipts 

1,214 

2,751 

3,093 

2,422 

2,083 

Brought  forward 

3,309 

22,927 

21,394 
86,461 

29,128 
64,359 

14,281 

Total  available 

10,128 

16,341 

72,862 

AUocations — 

Ineomc  tax 

8,519 

13,032 

19,259 

19,356 

13,844 

Placed  to  reserve,  &c. 

— 

— . 

— ■- 

— 

— 

Dividends  paid 

— 

— 

44,275 

22,137 

28,482 

(NU) 

(NU) 

(125%) 

(621%) 

(75%) 

Carry-forward 

1,609 

10,128 

Nil 

3,309 

22,927 

22,866 

30,556 

16,341 

86,461 

64,359 

72,862 

Net  capital  expenditure 

Nil 

Nil 

Nil 

NU 

Issued  capital  (2s.  shares)    . 

50,600 

50,600 

50,600 

50,600 

50,600 

Surplus  liquid  assets 

7,52.S 

8,777 

28,428 

28,374 

36,013 

•  Loss. 

Present  Price  of  Shares,  Qs.  9d.      Market  Capitalisation 
per  planted  acre,  £75. 

No  estimate  of  the  current  year's  crop  is  given, 
but  for  the  five  months  to  the  end  of  Aug.  390,763  ft. 
were  harvested,  as  compared  with  330,597  ft.  i )  r 
corresponding  period  last  year.  Consequently,  the 
final  crop  will  probably  exceed  1,000,000  ft.,  as  the 
period  in  question  included  the  -nintertng  season. 
No  doubt  the  pohcy  of  the  board  is  directed  towards 
showing  a  credit  balance,  and  as  the  price  of  first 
latex  is  at  present  6gd.  per  ft.  it  is  just  possible 
that  an  f.o.b.  eost  of  5d.  per  ft.  on  last  year's  crop 
may  exceed  revenue.  Consequently  the  increase  in 
output  may  operate  towards  a  reduction  on  last 
year's  costs.  Unlike  the  majority  of  rubber  com- 
panies, Vallambrosa  is  being  worked  without  any 
retrenchment  in  the  manager's  and  assistants' 
salaries  ;  moreover,  the  directors  are  putting  up  a 
motion  for  the  reduction  of  their  remuneration  from 
£1,000,  plus  income  tax,  to  £800,  plus  income  tax, 
while  the  managing  director  has  asked  his  salary 
to  be  reduced  from  £200  to  £100.  This  is  not  by 
any  means  a  common  request  of  rubber  company 
directors,  as,  if  anything,  the  usual  motion  is  for 
increased  remuneration.  The  most  important  im- 
provement during  the  year  was  the  work  carried  out 
by  the  Government  upon  outlets  into  which  the 
drainage  system  of  the  estates  discharges.  These 
have  been  widened  and  deepened  with  much  benefit 
of  the  estates.  Tapping  continues  to  be  of  high 
standard  and  no  effort  is  being  made  to  obtain  an 
unduly  large  crop.  The  labour  force  is  reported  to 
be  adequate  for  the  present  requirements  of  the 
properties,  and  health  remains  satisfactory.  The 
financial  position  as  at  March  31,  1922,  was  not  very 
strong.  Liquid  assets  at  £17,906  comprised  cash  at 
£269,  temporary  loans  at  £2,000,  sundry  debtors  at 
£2,737  and  stock  at  £12,894,  while  the  then  current 
habilities  totalled  £10,374.  Since  the  close  of  the 
financial  year,  however,  a  loan  of  £10,000  was  made 
to  the  Company  by  one  of  the  directors,  so  that 
there  are  ample  cash  resources  for  every  contingency. 
The  2s.  shares  were  last  dealt  in  at  9s.  9d.,  a  price 
corresponding  to  a  market  capitalisation  of  £75 
per  planted  acre. 


PRYE   RUBBER   AND   COCONUT   PLANTATIONS. 

Issued   Capital:     £99,247   in    Shares   of   £1   each. 
7%  Debenture  Stock,  £4,400. 

This  rubber  and  coconut  Company  has  never  had 
to  report  a  debit  balance  to  profit  and  loss  account. 
As  can  be  seen  below,  this  excellent  reputation  is 
dependent  on  other  than  open  market  conditions,  for 
in  1921  and  1922  the  average  cut  price  realised  for 
its  rubber  is  largely  the  result  of  forward  contracts 
entered  into  before  the  .slump  overtook  the  industry. 
The  financial  results  for  the  year  ended  March  31, 
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1922,  show  also  the  big  decline  in  copra  values  ; 
the  increased  cro2)  of  nuts,  however,  partially  off- 
set the  fall  in  sale  proceeds.  Rubber  output  was 
restricted  to  146,206  lb.  as  compared  with  205,440  lb., 
both  harvests  being  taken  off  a  bearing  area  of 
1,110  acres.  Consequently,  the  average  yield  per 
bearing  acre  dechned  from  185  lb.  to  132  lb.  This 
yield  is  extremely  low  and  compares  unfavourably 
with  the  1917  \-ield  of  290  lb.  and  the  1916  yield  of 
350  lb.  The  reason  for  the  big  declme  in  j-ield  camiot 
very  well  be  attributed  to  restriction  ;  much  of  the 
land  contains  poor  areas,  and  doubtless  in  the  past 
much  of  the  rubber  was  overtapped.  The  average 
l^rice  realised  for  the  crop  was  Is.  3.14  per  lb. 
against  Is.  3.57  for  the  preceding  year.  The  former 
high  average  is  due  to  the  existence  of  forward  con- 
tracts at  j)re-slump  prices.  The  coconuts  havested 
totalled  2,007,300  against  an  estimate  of  1,600,000 
and  a  crop  of  1,254,607  in  the  previous  year.  The 
cpiantity  of  copra  manufactured  was  7,267  piculs 
(8,720  cwt.),  of  which  7,860  cwt.  were  .sold  at  an 
average  gross  price  of  £21  16s.  3d.  per  ton  in  Penang, 
the  balance  bemg  taken  into  the  accounts  at  current 
p)riccs.  The  net  average  price  realised  over  the  A^'hole 
output  was  £21  5s.  8d.  per  ton  as  comjiared  with 
£31  10s.  6d.  per  ton  for  the  preceding  twelve  months. 
This  dechne  in  value  of  copra  is,  of  course,  clue  to 
the  falling  off  in  consumption  of  edible  fats  and  the 
decline  iii  jjrice  of  butter.  Sundry  receipts  totalled 
£813,  so  that  revenue  brought  in  £19,317  as  against 
£22,940  in  1921.  Estate  expenditure  on  cultivation, 
tajsprng,  curing,  etc.,  amounted  to  £12,523.  London 
office  expenses  required  £550  and  directors'  fees  and 
income  tax  thereon  £520.  C'onsec|uently,  a  jirofit  of 
£5,724  was  earned  before  charging  debenture  service 
requirements,  including  mterest  at  £324  and  trustees' 
fees  at  £26.  Straits  Settlements  income  tax  took 
£925,  while  £363  A'ias  WTitten  off  investments.  More- 
over, develoiament  reserve  recjuired  £1,500.  Conse- 
quently, Adth  a  balance  brought  into  the  accounts 
of  £3,605  there  was  available  for  distribution  the  sura 
of  £6,190,  which  the  directors,  however,  recommend 
be  carried  forward. 


1922 

—  1  ears  to  March  31 — 
1921              1920 

1919 

Area  under  rubber  (acres) 

1,312 

1,340 

1,322 

1,322 

Area  in  bearing  (acres)      . . 

1,110 

l.UO 

1,110 

1,110 

Rubber  crop  (lb.)  . . 

.  .      146,206 

205,440 

237.830 

195.894 

■i  ield  per  bearing  acre  (lbs.) 

132 

185 

214 

176 

Av.  net  sale  price  per  lb.   . . 

1/3-14 

1/3-57 

1/9-51 

1/4-63 

Area  under  coconuts  (acres) 

881 

832 

822 

822 

Coconut  crop  (No.) 

.  .  2,007,300 

,254,607 

1,367.908  1,529,897 

Av.  net  price  per  ton  of  copra 

.  .      £21/5/8 

;31/10/C 

£12 

£19-42 

£ 

£ 

£ 

£ 

Total  revenue 

19.317 

22,940 

32,983 

20,093 

Total  expenditure 

16,732 

20,853 
2,087 

20,201 

19,043 

Net  profit           . .      ■    . . 

2,585 

12,782 

1,050 

Sundry  allocations 

Dividend 

— 

— 

12,406 

4,380 

(XU) 

(NU) 

(124%) 

(5%) 

Balance 

2.585 

2.087 

376  Def.  3.330 

Brought  forward  . . 

3,605 

1,518 

1,142 

4,472 

Carried  forward 


3,605 


1,142 


The  estimated  output  of  rubber  for  the  current 
year,  based  on  alternate  day  tapping,  is  146,328  lb. 
In  the  absence  of  forward  contracts  it  is  evident  that 
a  loss  is  being  sustained  in  production.  The  coconut 
crop  is  estimated  at  1,800,000  nuts,  but,  even  at  the 
present  price  of  copra,  a  profit  is  without  doubt 
accruing.  The  coconut  area  was  extended  last  year 
by  49  acres,  of  which  18  acres  formerly  consisted  of 
inferior  rubber  which  was  cut  out.  The  native  area 
is  thus  822  acres,  but  is  subject  to  modification, 
about  50  acres  having  been  uprooted  by  a  violent 
storm.  This  latter  area  is  being  replanted  with 
selected  stocks.  The  cultivation  of  the  estate  is 
being  carried  out  as  formerly,  and  the  V.A.  has  to 
report  satisfactory  conditions,  the  estates  bemg 
clean,  well-drained  and  practically  free  from  disease. 
AH  necessary  repairs  and  renewals  to  buildings  and 
macliinery  were  carried  out.  The  introduction  of 
alternate  day  tapping  enabled  a  reduction  of  the 
la.bour  force  from  which  further  economies  in  expen- 
diture may  be  envisaged.  Health  conditions  during 
the  year  were  good.     In  pursuance  of  the  powers 


conferred  upon  them  by  the  Debenture  Trust  Deed, 
the  directors  have  decided  to  redeem  £2,000  Debenture 
stock  at  par.  A  drawing  will  take  place  in  due 
course,  and  the  result  notified  to  the  Debenture 
holders  concerned.  The  financial  position  pi  Prye 
Rubber  and  Coconut,  as  at  March  31,  1922,  was 
strong.  Liquid  assets  at  £22,028  comprised  cash  at 
£7,838,  investments  at  cost  at  £10,332,  the  market 
valuation  of  which  on  the  date  of  the  report  being 
£10,618,  sundry  debtors  at  £430,  and  stocks  at 
£3,428  ;  wliile  the  then  current  habihties,  inclusive  of 
taxation  reserve  at  £3,351,  amounted  to  £5,429. 
The  £1  shares  were  last  dealt  in  at  9s.  IJd.,  at  which 
price  market  capitalisation  is  £35  per  planted  acre. 


MANCHESTER  NORTH  BORNEO. 

Issued  Capital :   £181,000  in  165,000  Ordinary  £1  Shares  and 
161  7 'u  Cumulative  Preference  Shares  of  £100  each. 

, BESULTS    FOR    YEARS   TO    MARCH    31 , 

Av.  Vield 
Area  per       Net 

Rubber  Bearing  Price  "  All-in  "    Net 
Acre  Realised    Cost      Profit 
lb.     per  lb.  per  lb .        £ 
340       1/8  l/4i        8,104 

442       2/2J        1/3*      35.287 
—      1/3-09'    1/2-57     2,138 


Total 
Planted  Bearing    Output 


1919 
1920 
1921 
1922 


Acres 
3.000 
3,000 
3,050 
3,050 


Acres 
1,815 
1,815 


tb. 

617,737 
802,364 
852,007 
745,827 


^Divs.— , 
Ami. 

£  % 

33,000  20 


-/lO-lO* 
*  Gross. 


-/lO-lO 
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Market  Capitalisation  per  planted 


Price  of  Shares,  10s. 
acre,  £30. 

The  report  of  Manchester  North  Borneo  for  the 
financial  year  ended  March  31,  1922,  discloses  a 
nominal  credit  balance.  The  gross  price  reahsed  for 
its  produce,  however,  points  to  other  than  open 
market  influences,  so  that,  had  the  Company  been 
entirely  dependent  on  such  sales,  a  loss  would  un- 
doubtedly have  been  sustained.  The  planted  area  is 
still  returned  at  3,050  acres.  Output  was  restricted 
to  745,827  lb.  as  compared  with  852,007  lb.  for  the 
preceding  twelve  months.  Revenue  estate  expen- 
diture declined  from  £38,642  to  £24,136,  or  by  37.5 
per  cent.,  while  the  f.o.b.  cost  of  production  showed 
a  somewhat  less  restriction  from  10.88d.  per  lb.  to 
7.77d.  per  lb.  Depreciation  was  written  off  at 
£2,403  as  against  £3,212  in  1921,  while  freight,  sale 
charges,  etc.,  were  much  lower  at  £2,957.  Head 
Office  expenditure  totaUed  £1,888,  the  "all-in" 
cost  being  lO.lOd.  per  lb.  Revenue  from  sales 
amounted  to  £31,388  as  against  £53,577,  so  that  the 
average  gross  price  reahsed  dechned  from  Is.  3.09d. 
per  lb.  to  lO.lOd.  per  lb.  Sundry  receipts  totalled 
£36.  Consequently  the  net  profit  on  the  year's 
trading  was  £40  as  compared  with  £2,138  for  the 
preceding  year.  The  balance  brought  into  the 
accounts  was  £22,202,  so  that  a  total  of  £22,242  was 
available  for  appropriation.  After  deducting  the 
preference  dividend  the  balance  of  £21,114  is  recom- 
mended to  be  carried  forward. 

No  estimate  is  given  of  the  current  year's  output  ; 
for  the  four  months  to  the  end  of  July,  244.571  lb. 
have  been  harvested  as  compared  wth  238,  08  lb. 
for  the  corresponding  period  last  year.  The  cost 
of  production  is  stiU  at  too  high  a  figure  to  allow 
of  a  ci-edit  balance  at  the  current  price  of  first  latex 
in  the  London  market,  and  with  the  disappearance 
of  the  vestige  of  support  from  Amsterdam  companies 
it  seems  that  the  po.sition  mil  go  from  bad  to  worse 
unless  the  Colonial  Government  institute  compulsory 
restriction  in  Malaj^a  and  Ceylon.  Too  much  im- 
portance is  apt  to  be  given  to  the  Dutch  grower  and 
Dutch  output,  but  even  if  the  price  of  spot  rubber 
advances  considerably  owing  to  restricted  supphes 
of  the  commodity,  the  Amsterdam  companies  would 
not  benefit  greatly  thereby.  It  is  usual  for  them 
to  sell  forward,  and  of  the  purely  Dutch  admhiistered 
companies  very  few  have  much  spot  rubber  to  sell. 
Consequently  the  spot  price  does  not  affect  their 
finances  so  very  much.  We  pointed  out  this  phase 
of  the  question  ad  nauseam  and  at  the  same  time  laid 
weight  on  the  security,  as  far  as  finances  go,  of  the 
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Dutch  companies  which  dealt  forward  when  the 
market  touched  Is.  per  lb.  This  mihtated  aU  along 
against  acceptance  of  any  measure  of  compulsory 
restriction,  as  in  many  eases  the  total  crop  was 
covered  forward  on  an  um'estricted  basis.  Had 
compulsory  restriction  been  instituted  in  the  Dutch 
East  Indies,  such  companies  would  have  had  to  buy 
back  their  rubber  at  a  loss.  At  the  present  moment 
everj'thing  points  to  compulsory  restriction  being 
enforced  by  our  Colonial  Government.  Amongst 
British  companies,  however,  there  isn't  that  unani- 
mity of  interest  as  one  would  be  inclined  to  credit 
from  report.  The  die-hard  exists  outside  Parlia- 
mentary circles,  and  we  do  not  expect  that  everything 
will  be  accomphshed  in  the  direction  of  restriction 
without  a  good  deal  of  frictional  heat.  The  financial 
position  of  ]\Ianche.stier  North  Borneo  as  at  March  31, 
1922,  was  quite  strong.  Liquid  assets  at  £19,652 
comprised  cash  at  £3,299,  sundry  debtors  at  £6,913, 
and  stock  at  £9,440  ;  wliile  the  then  current  liabilities, 
exclusive  of  taxation,  amounted  to  only  £830.  The 
£1  shares  were  last  dealt  in  at  10s.,  the  corresponding 
market  capitahsation  being  £30  per  planted  acre. 


RUBBER    ESTATES    OF    KRIAN. 
Issued  Capital :  1123,000  in  2s.  Shares. 


Av.  Yield   Set 

per        Price 

N'et    ,— Dividend— , 

[Manted  Bearing  Output   Bearing  realised 

Cost 

Profit    Amt. 

Acres   Acres         lb.        Acre    per  lb. 

per  lb. 

£            £         % 

1918 

. .  1,721       —       334,350      —        1/9-50 

i;4-29 

7,588      6,000       5 

1919 

. .  1,721      —       415,000      —        2/0-20 

1/2-24 

17,441    15,000     12i 

1920 

. .  1,721       —        352,770       —        1/1-47 

1/5-44 

5,638'       —       — 

1921 

.1,721       —        301,815       —        -/8-72 
•  Loss. 

1/1-16 

5,323'       —       — 

Price  of  Shares,  Is.  2d..  Market  Capitalisation  per 
planted  acre,  £41. 

For  the  second  year  in  succession  Rubber  Estates 
of  Krian  have  had  to  report  a  debit  to  profit  and 
loss  account.  From  the  above  statistics  one  can 
easily  gather  that  the  cost  has  always  been  at  a 
very  high  level,  so  that  the  loss  for  the  year  1921 
must  be  attributed  to  high  expenditure.  Accom- 
modation to  the  prevaUing  depression  in  the  raw 
commodity  market,  however,  is  evident  in  the 
dechne  both  in  expenditure  and  in  costs,  but  even 
so,  it  will  be  necessary  to  overhaul  ouulay  schedules 
unless  a  corresponding  loss  is  confidently  expected 
for  the  current  year.  Output  was  restricted  to 
301,815  1b.,  as  against  the  estimate  of  300,000  ft. 
and  last  year's  crop  of  352,770  lb.  Revenue  estate 
expenditure  declined  from  £22,434  to  £13,964  or  by 
37.8  per  cent.,  while  the  f.o.b.  cost  per  tl5.  fell  only 
27.3  per  cent,  from  Is.  3.26d.  j^er  lb.  to  ll.lOd.  per 
lb.  Depreciation  of  buildmgs  and  machinery,  &c., 
took  £779  and  London  expenditure  £1,802.  Conse- 
quently the  total  revenue  outlay  for  the  year  under 
review  was  £16,545,  as  compared  with  £25,672  for 
the  preceding  12  months,  and  consequently  the  total 
cost  per  ft.  worked  out  at  Is.  1.16d.,  as  against 
Is.  5.44d.  Proceeds  of  rubber  sales  brought  in 
£10,973,  as  agairtst  £19,781,  while  poundage  figures 
were  8.72d.  and  Is.  1.47d.  respectively.  Sundry 
receipts  totalled  £249.  The  net  loss  for  the  year, 
before  payment  of  income  tax  at  £572,  was  therefore 
£5.323,  as  compared  with  a  loss  of  £5,638  for  1920. 
A  balance  of  £932  brought  into  the  accounts  was 
enhanced  by  a  refund  of  excess  profits  duty  of 
£11.438.  Manager's  commission,  however,  required 
£274,  and,  with  the  debit  for  the  year's  trading,  a 
total  of  £6,201  was  available  for  distribution.  Owing 
to  the  continued  depression  in  the  rubber  indu.stry 
it  was  recommended  that  the  balance  be  carried 
forward  to  the  current  financial  year. 

No  estimate  is  given  of  the  current  year's  output. 
For  the  eight  months  to  the  end  of  August,  223,510  ft. 
however,  have  been  harvested,  as  compared  with 
174,550  ft.  for  the  corresponding  period  last  year. 
According  to  the  report  the  strictest  economy  is 
being  exercised,  consistent  with  the  efficient  main- 
tenance and  future  welfare  of  the  estate.  The 
increased  output  will  operate  to  reduce  the  cost  of 


production  somewhat  and  doubtless  the  efforts  of 
the  management  are  directed  towards  lessening  last 
year's  loss.  However,  it  is  too  much  to  expect  a 
credit  balance  to  date  on  current  production.  The 
average  selling  price  for  the  period  is  lower  than  it 
was  last  year,  so  that  even  if  costs  have  been  reduced 
it  is  extremely  imj)robable  that  they  are  now  below 
the  average  selling  price  of  first  latex  in  London. 
Moreover,  as  only  80  per  cent,  of  the  output  can  be 
classed  as  standard,  and  as  freight  selling  charges, 
&c.,  must  be  deducted,  it  is  necessary  to  subtract 
at  least  Id.  per  ft.  from  the  average  London  price 
to  correspond  to  f.o.b.  proceeds  per  ft.  The  financial 
position  of  Rubber  Estates  of  Krian  as  at  December  31, 
1921,  was  strong.  Liquid  assets  totalling  £22,092  com- 
prised cash  at  £15,961,  sundry  debtors  at  £365  and 
stock  at  £5,766,  while  the  then  current  liabilities 
amounted  to  £5,551.  The  last  bargam  in  the  2s. 
shares  was  done  at  Is.  2d.,  at  which  price  the  market 
capitalisation  works  out  at  £41  per  planted  acre. 


SELANGOR   UNITED. 

Issued  Capital :    £80,000  in  2s.  Shares. 
, Results  for  Years  to  March  31 > 

Av. 

yield  per 

Total  .\rea  in  Rubber  Bearing  Price     ".\ll-in  "  Net  , — Div. — , 

Planted  Bearing  Output   Acre    Kealised    Cost  Profit  Amt. 

Acres    Acres        tb.           lb.      per  lb.  per  lb.  £  £  % 

1919  .  .  1,448   —    240,859   —    1/9-43   1/3-19  6,812  6,000  7} 

1920  .  .  1,448   —   312,907   —    2/2-34   1/0-80  17,866  10,000  20 

1921  .  .  1,518   —   324,302   —    1/3-79  1/2-23  2,443  —  — 

1922  .  .  1,518   —   368,991   —   -/9-30  -/7-70  3,082  —  — 

Price  of  Shares,  Is.  2d.  Market  Capitalisation  per 
planted  acre,  £31. 

The  efforts  of  the  management  of  Selangor  United 
to  reduce  the  cost  of  production  have  met  with  great 
success,  for  even  though  the  average  price  is  slightly 
liigher  than  the  average  in  the  open  market  for  first 
latex,  the  "  all-in  "  cost  would  have  allowed  a  credit 
balance  even  at  the  latter.  According  to  the  report 
the  policy  of  restriction  was  maintained,  and  the  fact 
that  the  output  increased  from  324,302  lb.  to  368,991 


If  all  other  pipe-tobaccos 
^^       were  as  good 
as  Three  Nuns 


the  only  thing  to  do  on 
running  short  of  supp  ies 
would  be  to  say  to  your 
tobacconist,  "  Give  me 
some  tobacco,  please." 
As  things  are,  however, 
it  is  advisable  to  specify 


tl  HVHS 


Tob 


acco 


— that  is,  if  you  want  to  be  sure  of  getting 
a  tobacco  that  is  always  fresh  and  fragrant, 
cool  to  the  last  draw,  and  without  a  particle 
of  dust  in  its  composition. 

Sold  everywhere  in  the  following  packings  only 
Packets  -  1-oz.    1/2— 2-oz.   2/4 

Tins    -        -        2-oz.  2/4— 4-oz.  4/8 

Stephen  Mitchell   &  Son.  Branch  of  the  Imperial  Tobago   Company  (of 
Great  Britain  and  Ireland),  Limited,  36,  St.  Andrew  Square,  Gleissow. 
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lb.  points  to  the  maturity  of  a  large  area  during  the 
year  1922.  This,  of  course,  is  not  the  usually  accepted 
view  of  restriction ;  but  of  extreme  satisfaction  to 
shareholders  must  be  the  fall  in  revenue  estate 
expenditure,  including  proportion  of  general  charges, 
freight,  sellmg  expenditure,  depreciation,  etc.,  from 
£17,490  to  £10,097.  This  restriction  in  expenditure 
amounted  to  42.3  per  cent.,  while  the  corresponding 
cost  receded  49.2  per  cent,  from  Is.  0.94d.  per  lb.  to 
6.57d.  per  lb.  London  administrative  expenditure 
required  £1,747,  so  that  the  total  outgoings  for  the 
year  was  £11,844  as  against  £19,236.  Consequently 
the  "  aU-in  "  cost  receded  from  Is.  2.23d.  per  lb.  to 
7.70d.  per  lb.  Rubber  proceeds  totalled  £14,292  as 
against  £21,336,  thus  bringing  in  9.30d.  per  lb.  as 
compared  with  Is.  3.79d.  Sundry  receipts  totalled 
£634,  so  that  the  net  profit  for  the  year  was  £3.082 
as  against  £2,443  for  the  preceding  accounting  period. 
To  the  former  must  be  added  £8,820  brought  into 
the  accounts,  so  that  a  total  of  £1 1 ,902  was  distribut- 
able. Of  this  the  directors  recommend  £2,000  should 
be  transferred  to  income  tax  reserve  and  the  balance 
of  £9,902  carried  forward. 

No  estimate  of  the  current  year's  production  is 
given  in  the  report.    For  the  four  months  to  the  end 
of  July,  however,  90,220  lb.   have  been  harvested, 
as  compared  with  106,588  lb.  for  the  corresponding 
period  last  year.     The  lower  output  to  date  jJomts 
to  last  year's  crop  not  being  realised  and  in  conse- 
quence the  cost  of  production  may  not  recede  from 
last  year's  level.     However,  it  is  evident  that  the 
Company  can  harvest  its  crop  at  an  economic  figure, 
which  is,  after  all,  of  more  importance  than  a  strong 
financial  position.     Moreover,  it  is  extremely  likeh' 
that   forward   sales   at    Is.    per   lb.    were   concluded 
towards  the  end  of  last  year,   but  as  the  market 
usually  responds  in  higher  prices  from  now  onwards 
it   may   so   happen   that   a   credit   balance   is   bemg 
shown   on   current    production.     The    future   policy 
of  Malaya  and  Ceylon  is  of  decisive  interest  to  plan- 
tation companies,  and  one  may  surmise  that  com- 
pulsory restriction  of  a  kind  wiU  be  instituted  in 
those  countries.     It  is  evident  that  the  Dutch  East 
Indies  will  not  be  coerced  into  any  measure  of  the 
sort,  and  though  a  few  planters  may  benefit  from 
any  increase  in  the  market  price  of  the  commodity, 
the  finances  of  the  islands  wiU  not  be  greatly  amelior- 
ated thereby  ;   for  the  majority  of  the  big  producers 
sold    forward    on    um-estricted  cropping,    when    Is. 
per    lb.    was    being    received    for    future    deliveries 
towards  the  end  of  last  year.     Thinning-out  operations 
were    continued    where    necessary,    drains    and    all 
ordinary    upkeep    work    being     maintained.     Both 
estates  are  reported  to  be  in  good  condition.     The 
total  number  of  coolies  employed  at  the  end  of  the 
year  was  286,  as  against  358  in  1921  ;    the  present 
force  is  reported  to  be  quite  sufficient  for  require- 
ments.    Health  throughout  the  year  was  good.     The 
question  of  health  is  very  important  in  the  East,  the 
expenditure  incurred  in  sanitation  and  health  service 
being    quite    considerable.     Anti-malarial    measures 
are    now    commonly    in    vogue,    while    the    greater 
attention   paid   to   oUing   drains   and   deadends   has 
largely  resulted  in  the  bigger  output  per  cooHe-day. 
The  fuiancisfl  position  as  at  March  31,  1922,  was  none 
too  strong.     Liquid  assets  at  £10,310  comprised  cash 
at  £2,544,  Treasury  Bonds,  1930,  at  £3,590,  sundry 
debtors  at  £92,  and  stock  at  £4,084,  while  the  then 
current  Uabihties,   inclusive   of  income  tax  reserve, 
totalled  £8,302.     The  2s.  shares  were  last  dealt  in 
at    Is.  2d.  the   corresponding   market   capitalisation 
being  £31  per  planted  acre. 


HARRISONS  &  CROSFIELD,  Ltd. 

1-4     GREAT     TOWER     STREET, 
LONDON,    E.G.  3. 

Agents   and    Secretaries    of    Tea,    Rubber, 
and  other  Produce  Estates  and  Companies. 
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GENERAL  REAL  ESTATES  INVESIMENT  &  TRUST,  LTD. 

Issue  at  par  of  500,000  Five  per  Cent.  Preference  shares  and 
250,000  Ordinary  shares  of  £1  each. 

Tlie  Company  was  formed  in  1918  to  acquire,  develop  and 
dispose  of  land,  buildings  and  hereditaments,  and  has 
acquired  a  large  portion  of  the  Howard  de  Walden  estate  in 
the  West  End.  The  balance-sheet  of  October  1  last  shows 
freehold  property  at  £2,827,127.  The  liabilities  consisted  of 
£690,000  due  as  balance  of  purchase  consideration,  £371,106 
on  mortgage,  and  £16,973  sundry  creditors.  The  issued  and 
paid-up  capital  was  £2,121,003  m  Ordinary  shares.  Net' 
revenue  for  the  year  ended  September  30,  1921,  was  £74,141, 
and  for  the  preceding  year  £65,886.  The  Preference  dividend 
of  £25,000  is  adequately  assured.  A  dividend  of  5  per  cent,  on 
the  2,961,000  Ordinary  shares  would  alone  require  £150,000. 
The  Ordinary  issue  will  appeal  therefore  only  to  those  in 
intimate  touch  with  the  enterprise.  The  lists  will  close  on 
or  before  Monday,  September  18. 

AFRICAN   THEATRES,   LTD.      . 

In  compliance  with  Stock  Exchange  regulations,  the  directors 
of  African  Theatres,  Limited,  have  advertised  a  statement 
of  affairs.  The  Company  was  incorporated  in  March,  1921, 
to  acquire  the  theatrical  and  cinema  business  carried  on  at 
Johannesburg  and  elsewhere  by  the  African  Theatres  Trust, 
Limited.  The  purchase  consideration  was  £400,000,  and 
was  paid  by  allotment  of  390,000  fully-paid  Ordinary  shares 
of  £1  each  and  10,000  fully-paid  Founders'  shares  of  £1  each. 
In  April,  1921,  the  Company  oflered  for  public  subscription 
100,000  Ordinary  shares  of  £1  each  at  par,  ranking  pari 
passu  in  every  respect  with  the  existing  390,000  Ordinary 
shares  of  £1  each.  The  whole  of  the  £100,000  then  provided 
has  been  retaiaed  in  the  business,  and  it  is  intended  to 
forthwith  utilise  it  towards  the  erection  and  completion  of 
two  of  the  most  up-to-date  theatres,  one  each  at  Cape  Town 
and  Durban  respectively,  with  a  seating  capacity  of  3,500 
each.  The  issued  capital  is  £500,000,  divided  into  490,000 
Ordinary  shares  of  £1  each  and  10,000  Founders'  shares  of 
£1  each.  The  profits  of  African  Theatres  Trust,  Limited, 
have  been  as  follows  : — 


May  19,  1913, 

Mar.  1,  1914, 

Mar.  1,  1915, 

Mar.  1,  1916, 

Mar.  1,  1917, 

Mar.  1,  1918, 

Mar.  1,  1919, 

Jan.   1,  1920, 


to  Feb.  28,  1914 
to  Feb.  28,  1915 
to  Feb.  28,  1916 
to  Feb.  28,  1917 
to  Feb.  28,  1918 
to  Feb.  28,  1919 
to  Dec.  31,  1919 
to  Dec.  31,  1920 


Period 

9  mths. 
One  year 
One  year 
One  year 
One  year 
One  year 

10  mths. 
One  year 


Profits 

£ 

6.490 

26,454 

85,431 

27,310 

77,282 

76,401 

89,260 

136,766 


The  profits  of  African  Theatres,  Limited,  from  date  of 
inception,  March  14,  1921,  until  February  28,  1922,  are  as 
follows:— For  the  period  ended  February  28,  1922,  £83,867. 
The  above-mentioned  profits  are  ascertained  before  charging 
directors'  fees,  depreciation,  interest  on  advances  and  income 
tax  duties,  but  after  allowing  for  all  costs  of  various  produc- 
tions, travelling  expenses,  salaries,  wages  and  all  head  office 
and  branch  office  administration  charges  and  bad  debts. 
The  balance-sheet  as  on  February  28  last  displays  a  compara- 
tively sound  position.  No  dividend  statement  is  included. 
The  outlook  for  such  enterprises  is,  of  course,  necessarily 
speculative,  and  the  shares  will  appeal  only  to  those  familiar 
with  local  conditions. 

PENDING  ISSUES. 

British  Cellulose. — We  are  informed  that  the  Cellulose 
Holdings  and  Investment  Company,  Limited,  will  shortly 
issue  ^6500,000  Seven  per  Cent.  Participating  First  Mort- 
gage Debenture  Stock.  We  understand  that  no  public  issue 
will  be  made,  and  that  Ihe  Debenture  stock  will  be  offered 
to  the  shareholders  of  the  British  Cellulose  and  Chemical 
Manufacturing  Comp.my,  Limited.  In  addition  to  the  fi.xed 
return  of  7  per  cent,  the  Debenture  stock  will  be  entitled 
to  one-third  of  the  profits  of  the  Holdings  and  Invest- 
ment Company.  The  assets  of  the  Cellulose  Holdings  and 
Investment  Company,  Limited,  upon  which  the  Debenture 
stock  will  be  secured,  will  consist  of :  £300,000  Eight  per 
Cent.  First  Mortgage  Debenture  Stock  of  the  British  Cellu- 
lose Company,  750,000  7J  per  cent.  Cumulative  Participating 
Preference  shares  of  £1  each  in  the  British  Cellulose  Com- 
pany, £100.000  in  ca.sh,  225,000  Ordinary  .shares  of  the  Mid- 
land Counties  Electric  Supply  Company,  and  a  royalty 
on  the  sales  of  the  British  Cellulose  Company's  products. 
The  proceeds  of  the  issue,  we  understand,  will  be  used 
to  purchase  £500,000  British  Cellulose  and  Chemical  Manu- 
facturing Company.  Limited,  8  per  cent.  Debentures,  which 
will  furnish  that  Company  with  its  capital  requirements. 

RESULTS. 

B.  KupPENHEiMER  AND.  Co. — Cable  advice  from  New  York 
states  that  Messrs.  Goldman,  Sachs  and  Co.  and  Lehoan 
Brothers  are  offering  for  public  subscription  $3,500,000  Seven 
per  cent.  Cumulative  Preferred  stock  of  B.  Kuppenheimer 
and  Co.  at  the  price  of  100  and  accrued  interest.  Purchasers 
of  Preferred  stock  have  the  privilege  of  subscribing  to  the 
Common  stock  of  the  Corporation  at  the  price  of  $35  per 
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share  up  to  35  per  cent,  of  their  holdings  of  new  Preferred. 
B.  Kuppenheimer  and  Co.  is  a  new  Corporation  to  be 
organised  under  the  laws  of  Illinois  to  take  over  the  entire 
assets  and  properties  of  B.  Kuppenheimer  and  Co.,  one  of 
the  oldest  concerns  in  the  United  States  engaged  in  the 
manufacture  and  sale  of  men's  clothing.  The  actual  manage- 
ment and  control  of  the  business  of  the  new  Corporation  will 
continue  in  the  hands  of  those  who  dominated  its  affairs  in 
the  past.  The  Kuppenheimer  business  started  in  Chicago 
in  1876  with  a  capital  of  §50,000. 

St  Louis,  San  Fe.*ncisco,  Railwat  Company.— Cable  advice 
from  New  York  states  that  the  St.  Louis,  San  Francisco, 
Eailway  Company  has  sold,  subject  to  the  approval  of  the 
Interstate  Commerce  Commission,  to  Messrs.  Speyer  and 
Company,  Lee  Higginson  and  Company,  J.  and  W.  Seligman 
and  Company,  and  the  Guaranty  Company  of  New  York 
86,000,000  Five  per  Cent.  Equipment  Trust  Certificates 
maturing  in  equal  annual  instalments  from  September  1, 
1923,  to  September  1,  1937,  inclusive,  and  secured  on  standard 
equipment  costing  about  $8,000,000.  Further  cable  advice 
announces  that  the  certificates  have  all  been  disposed  of  by 
the  bankers. 

Manchester  Corporation. — The  tenders  for  £1,000,000 
Manchester  Corporation  twelve  months'  bills  were  opened 
at    the    Bank    of    England    yesterday.    The    total    amount 


THE    STATIST. 


419 


applied  for  was  £1,333,000.  The  full  amount  was  allotted, 
tender  as  £96  17s.  7d.  receiving  about  83  per  cent,  of  the 
amount  applied  for,  all  higher  ofiers  were  accepted  in  full. 
The  average  rate  per  cent,  worked  out  at  £2  16s.  10.95d. 


nahs  ^trcitelr. 


The  Malayan  Agricultural  Journah  January,  1922,  and 
February,  1922.  The  organ  of  the  Department  of  Agricul- 
ture, F.M.S.  and  S.S.,  Kuala  Lumpur. 

British  Chamber  of  Commerce  Journal,  Shanghai, 
August,  1922.  The  Associated  Chambers  of  Commerce  in 
China  and  Hongkong.    Price  50  cents. 

India  Rubber  World,  September  1,  1922  (New  York). 
The  India  Eubber  Publishing  Co.    35  cents. 

The  Trend  of  Btisiness,  August,  1922.  Continental  and 
Commercial  Bank  of  Chicago. 

Stock  Turnover  in  Retail  and  Clothing  Stores  (A  Baro- 
meter of  Expense  and  Trade  Tendencies),  and  .1  Business 
Barometer  for  Retailers.  By  Horace  Secrist  (Chicago).  The 
Bureau  of  Business  Research,  North-western  University 
School  of  Commerce.  Price,  each  50  cents. 
{Continued  on  page  421). 


COMPANY  REPORTS  ANALYSED. 

Net 

Deb. 

Pref. 

Ord  Div. 

Placed  to 

Carry 
t 

forward. 
Inc.(  +  ) 

Previous  Year. 

Net          Ord. 

Name  of  Company 

Profit* 

Int 

Keserve 
£ 

Amt. 
£ 

jr  Dec.{ — ) 
£ 

ended 

£ 

£ 

£ 

% 

£ 

£            % 

■ 

Banks — 

Bank  of  Victoria    . . 

30;6/22 

179,930 

— 

37,508 

9 

95,513 

50,000 

29,754 

—   6,091 

234,826 

9 

Commercial   and   Industria 

— 

Bournemouth  Imperial  tv  Grand 

Hotels 

30/6/2'; 

9,470 

— 

6,000 

— 

__ 

2,500 

2,235 

+       970 

8,111 

. 

Calico  Printers'  Assoc. 

30/6/22 

631,542(d)  128,000 

150,805 

7i 

160,805 

50,000 

237,371 

—  99,410 

. 

Clavton  Wagons 

30/6/22 

8,909 

— 

— 

39,726 

17,S32i 

-30,817 

90,101 

. 

Harper  Piano  Co.  . . 

1/6/22 

1,886 

— 



5 

S69 

2,734 

-1-       966 

. 

LeyLand  &   Birmingham  Kabber 

Co 

30/6/22 

17,744 

— 

3,000 

'i 

37,500 

— 

26,321 

—  8,301 

20,OJ4t 

— 

Financial,  Land  and  Investment — 

Eastern  International  Kubber  & 

Produce  Trust 

30/6/22 

670 

— 

— 

_ 

— 



14,927 

+       670 

6,707 



Gas- 

British  Gas  Light  Co 

30/6/22 

67,339 

21,888    . 

6,919 

10(a) 

57,000(a) 

15,000 

58,983 

-1- 18,793 

34,601 

10 

Iron,  Coal  and  Steel— 

Beardmore  &  Co.,  W. 

31/12/21 

127,288 

101,843(6) 

86,400 

— 





752,797 

+  40,888 

2,411,621(c) 

_ 

Nobel  Industries 

31/12/21 

809,242 

167,693(6) 

269,543 

5 

279,170 

37,285 

813,349 

+  66,851 

849,996 

— 

Mining— 

Buena  Tierra  Mining 

31/12/21 

17,SS3-t 

— 

— 







57,200f 

+  17,858 

34,ei9i 



Otavi  Mines  &  Ry. 

OU— 

Trinidad  Central  Oilfields 

31/3/22 

48,041 

— 

— 

5 

40,000 

4,800 

3,658 

+    3,240 

— 

31/12/21 

7,581 

— 

__ 



_ 

_ 

20,441 

'+    7,581 

_ 

_ 

Rubber,  Tea  and  Coffee— 

Cbembong  Malay  . . 

31/3/22 

3,351 

— 

— 



. 



7,222 

-1-      523 

6,910 



Manchester  N.  Borneo 

31/3/22 

40 

— 

1,126 

— 

— 



21,114 

—  1,086 

2,138 



Pry-  Kubber  &  Coconut  . . 

31/3/22 

5,724 

351 

— 





1,500 

6.190 

-1-    2,581 

3,295 



Selancor  I  nited     . . 

31/3/22 

3,082 

— 

— 

— 



2,000 

9,902 

-1-    1,082 

2,443 



Tanah  Datar          

31/12/21 

2,9-at 

— 

— 

— 

— 

3,032^ 

—  3,075 

2,040 

— 

Water — 

BexhUl  Water   &   Gas   6  mos.  to 

80/6/22 

•      8,110 

2,085 

1,118 



2,155 



5,698 

+    3,928 

3,047 

East  Kent  District            6  mos.  to 

30/6/22 

1,979 

1,744 

420 

5i 

2,200 



1,976 

+       287 

1,708 

5 

South  Kent  Water           6  mos.  to 

30/6/22 

1,843 

1,600  • 

1,532 

4 

1,812 

— 

2,247 

-1-       458 

1,713 

3* 

Shipping — 

Tankers 

31/3/22 

93,308 

— 

— 

— 

— 

— 

100,520 

+  93,308 

111,139 

— 

(a)  Exclusive  of  bonus  of  23.  6d.pershare.        (6)  Includes  interest  on  Notes.        (c)  Profits  for  five  years  to  31/12/20. 
•  After  allowing  for  taxation  and  depreciation.  f  Loss. 


(d)  For  two  years  ended  30/6/22. 


NOTE. — Secretaries  ol  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  inclusion  in  the  above  table. 


London    Clearing   Banks  :     Weekly  Averages   for  August. 

(000 's  omitted) 

Balances 
with  and 

Cheques  ASSETS 

Coin,  Bank   in  course 
&  Currency  of  collec- 
Total     Notes  and      tion  on  Money  at 
Llabili-    Balances  ■       - 

ties  or  with  Bank 
Assets,  of  England. 
£  £ 


LIABILITIES. 

Paid-up      Current, 
Capital  and  Deposit      Accept- 


Reserve 
Fund. 


and  ances.        Other 

other        Endorse-  Liabili- 
Accounts.  ments,  &c.    ties. 


Advances  to 
otlier   Call  and  Customers 

Banks  in  Short         Bills       Invest-  and  other 
U.K.    Notice.  Discounted,  ments. t  Accounts. 


Bank    of    L'pool  & 
Martins,  Ltd. 

Barclaj-s  Bank,  Ltd.  . 

Coutts  &  Co. 

Glyn,  Mills,  Oirrie  & 
Co. 

Lloyds  Bank,  Ltd.    . . 

London  Joint  City  & 
Midland  Bank,  Ltd. 

London  County  West- 
minster &  Parr's 
Bank,  Ltd. 

National  Provincial  & 
Union  Bank  of  Eng- 
land, Ltd. 

National  Bank,  Ltd.  . 

WUliams  Deacon's 
Bank,  Ltd. 


3,749 

23,842 
1,600 

1,500 
24,373 


67,047 

312,325 

16,453 

22,411 
331,116 


4,061 

5,404 

139 

1,609 
7,031 


156 


74,857 

341,571 

18,192 

25,676 
362,520 


7,452 

36,556 

1,438 

2,198 
34,363 


1,934      4,362      7,446 

6,227    21,9.52    47,246 

400      2,016      1,934 


900 
6,786 


4,863         906 
15,368    76,086 


12,248  35,894 

82,939  128,472 

4,633   7,286 

9,931      4,899 
92,185118,077 


Other 

Assets. 
£ 

5,521 
18,179 

485 

1,979 
19,655 


21,722      349,072    18,625 


18,008      287,546      9,425 


389,419    52,541      9,241    15,950    43,089      64,831  176,626     27,141 


12      314.991    29,300      7,627    20,624   81,174      57,448102,362     16,457 


18,187 
2,500 


265,484 
43,953 


3,435 
235 


3,094 


287.106 
49,782 


29,714 
3,934 


6,665  17,187 
193   5,071 


44,196 
2,992 


57,570121,949 
19,119    17,667 


9,825 
806 


2,975        36,746         578        — 


40,299      4,705      1,037      2,722      3,740        8,106    18,722       1,267 


Total,  10  Banks 


118,456  1,732,153   50,542     3,262  1,904,413  202,201    41,010 110,115  308,809   409,010  731,954 101,314 


•f  Investments  in  afi&liated  banks,  where  separately  shown,  are  included  under  "  Other  Assets, 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


J.  Lyons  and  Co.,  Ltd, 

Control  o£  Strand  Hotel,  Ltd. :    Scheme  Approved. 

An  extraordinary  general  meeting  of  this  Company  was  held 
on  September  14  at  the  Trocadero  Restaurant,  W.,  to  considar 
resolutions  to  increase  the  capital  of  the  Company  with  a 
view  to  purchasing  a  controlling  interest  in  the  Strand 
Hotel,  Limited.  Mr.  Montague  Gluckstein  (Chairman  of 
the  Company^  presided. 

Mr.  Geo.  W.  Booth,  F.C.I.S.  (the  Secretary),  having  read 
the  notice  calling  the  meeting,  the  Chairman  said  :  Ladies 
and  Gentlemen, — At  our  last  general  meeting  I  indicated  to 
you  that  .suggestions  had  been  made  to  the  efiect  that  the 
Lyons  Company  should  acquire  the  large  majority — 90  per 
cent.,  in  fact — of  the  deferred  shares  in  the  Strand  Hotel, 
Limited,  as  well  as  the  option  on  the  remaining  10  per  cent, 
of  those  shares,  the  purchase  price  to  be  paid  in  10s.  "  B  " 
proportional  profit  shares,  having  the  same  rights,  share 
per  share,  as  the  existing  proportional  profit  shares,  except 
for  repayment  of  capital,  as  to  which  they  would  rank  as 
10s.    shares. 

Since  that  time  your  Board  has  given  the  scheme  very 
careful  consideration,  and  terms  have  been  arranged  which 
they  think  you  will  agree  are  highly  satisfactory. 

We  invitetl  Sir  William  Plender  (and  you  \vill  agree, 
I  am  sure,  that  we  could  not  have  made  a  better  choice)  to 
act  on  behalf  of  the  Lyons  Company  in  making  a  valuation 
of  the  Strand  Hotel  deferred  Ordinary  shares,  ha's-ing  regard 
to  the  class  of  shares  which  it  was  decided  should  be  issued 
in  exchange.  The  agreement  wliich  is  before  you  for  rati- 
fication is  based  on  his  valuation.  It  provides  for  the  lay- 
ment  to  the  vendors  of  £225,000,  which  is  to  be  satisfied 
by  the  allotment  to  them  of  450,000  fully  paid  "  B  "  pro- 
I>ortional  profit  shares  of  10s.  each  in  exchange  for  the 
4,500  deferred  shares  in  the  Strand  Hotel,  Limited,  and  the 
right  to  purchase  at  a  future  date  the  remaining  500  shares, 
on  terras  defined  in  an  existing  agreement. 

It  has  been  pointed  out  to  you  in  the  circular  letter  v^hich 
accompanied  the  notice  of  this  meeting  that  many  of  your 
directors  are  interested  as  vendors,  but  the  Board  unani- 
mously and  unhesitatingly  recommend  the  scheme  to  you  as 
a  sound  business  deal.  Indeed,  judging  from  the  proxies 
which  we  have  received  from  shareholders,  our  proposals 
appear  to  enjoy  practically  unanimous  approbation. 

Futuie  Developments  under  Consideration. 

The  shares  we  are  aciiuiring  command  a  virtual  control 
of  the  Strand  Hotel  Company.  That  Company  is,  I  think, 
too  well  known  to  you  all  to  need  any  discourse  from  me  on 
the  very  satisfactory  results  of  its  past  trading  and  its 
position  in  the  hotel  world.  (Hear,  hear.)  I  need  only 
mention  that  its  potentialities  are  very  great.  It  has  I'e- 
cently  acriuired,  on  very  favourable  terms,  a  magnificent  site 
in  Oxford  Street,  facing  Marble  Arch,  on  which  a  new 
hotel  will  be  erected,   and  there  are  other  future  develop- 


ments under  consideration  which  should  mean  a  very  pro- 
fitable expansion  of  its  business. 

With  regard  to  the  option  on  the  remaining  .500  shares, 
I  should  like  to  point  out  that  there  ia  in  this  a  considerable 
profit  to  the  Lyons  Company,  as  the  terms  on  which  those 
shares  can  be  purchased  are  very  favourable  to  the  pur- 
chaser. Those  terms  are  fully  set  out  in  the  circular  letter, 
and  I  do  not  think  I  need  recapitulate  them.  The  option 
is  exercisable  on  the  death  of  the  present  holder  of  the 
shares,  or  earlier  if  the  present  holder  desires  to  sell  the 
sha  res. 

The  dividends  which  have  been  paid  on  the  Strand  Hotel 
deferred  shares  during  the  past  5  years  are  also  set  out 
in  the  circular  letter  which  you  have  all  had  before  yon. 
Tile  effect  of  the  transaction  is  to  give  the  present  holders 
of  these  shares  approximately  the  same  income  as  they  are 
now  obtaining.  If  anything,  there  will  be  a  slight  difference 
in  favour  of  the  Lyons  Company  in  this  respect. 
Community  of  Interests. 
I  should  also  like  to  mention  briefly  a  further  advantage 
to  this  Company  of  the  transaction.  At  present  the  Lyons 
Company  and  the  Strand  Hotel  Company  work  together, 
partly  because  of  the  similarity  in  the  personnel  of  the 
Boards,  and  partly  because  of  the  ownership  of  these  de- 
ferred Ordinary  shares  in  the  Strand  Hotel  Company. 
Circumstances,  however,  may  change,  and  the  advantages 
of  co-operation  might  then  be  lost  to  this  Comjiany.  The 
proposed  arrangement  makes  the  community  of  interests 
permanent.  (Hear,  hear.)  It  is,  therefore,  more  than  a 
matter  of  a  profitable  Investment  ,in  the  shares  of  another 
Company. 

Before  I  conclude,  though  it  is  not  quite  to  the  point 
of  tliis  meeting,  I  think  you  will  like  to  know  that  our 
busines.s  continues  to  be  eminently  satisfactory. 

I  will  now  propose  the  first  resolution  appearing  on  the 
notice  of  meeting,  that  is,  for  the  creation  of  450,000  "  B " 
proportional  profit  shares.  The  resolution  has  been  read 
to  you  in  the  notice  of  meeting,  and  I  presume  that  you 
will  not  desire  to  have  it  read  again.  I  will  ask  a  share- 
holder to  second  the  resolution. 

Mr.  John  Balfour,  in  seconding  the  resolution,  said  it 
was  with  very  great  pleasure  he  did  so,  because  many  years 
ago,  in  a  conversation  with  the  late  cliairman,  he  made  the 
suggestion  that  the  Strand  Hotel  Company  and  Lyons  and 
Company  should  be  joined  together.  He  considered  it  would 
have  been  a  very  great  danger  if  the  deferred  Ordinary 
shares  in  the  Hotel  Company  had  ever  fallen  into  alien 
hands.  Tliere  were  a  good  many  people  loolring  about  in  Eng- 
land with  a  view  to  bringing  alien  interests  into  the  manage- 
ment of  English  companies,  and  he  therefore  considered  that 
tlie  acquisition  of  these  shares  by  Lyons  and  Company  was 
absolutely  necessary  in  the  interests  of  both  companies. 

The  resolutions  submitted  were  duly  carried.  A  vote  of 
thanks  to  the  Chairman  and  directors  terminated  the 
proceedings. 


ERI   SILK.— I. 

It  is  the  fashion  to  criticise  the  Imperial  Institute 
at  South  Kensington,  and  question  what  purpose  it 
really  serves.  It  is  i-eported  that  part  of  the  building 
has  been  let  for  examuiation  purposes.  Wliether 
this  report  is  correct  or  not  we  do  not  pretend  to 
say,  but  apart  from  whatever  uses  the  building  may 
be  put  to,  the  Imperial  Institute  is  serving  a  very 
excellent  purpose.  It  was  established  many  years 
ago  when  prices  were  reasonable  ;  it  was  constituted 
to  perform  a  specific  work,  and  even  if  it  has  not 
realised  the  expectations  of  its  promoters  it  has 
contributed  a  very  great  deal  to  our  knowledge,  par- 
ticularly in  the  examuiation  of  specimens  sent  to  it 
from  tropical  parts  of  the  British  Empire.  None  of 
its  experiments  ever  lead  to  ani,i:hing,  say  its  critics. 
We-  venture  to  think  that  this  is  a  statement  which 
one  would  find  it  very  difficult  to  prove.  The 
Imperial  Listitute  is  not.  and  never  intended  to  be, 
a  trading  corporation.  It  endeavours  to  encourage 
experiments  in  the  gro\\i:h  of  various  useful  products 
in  difierent  parts, of  the  Empire.  We  have  before 
us  a  report  on  experiments  which  have  recently  been 
made  in  an  attempt  to  gi-ow  Eri  silk  in  Eg3rpt.  This 
has  not  proved  a  commercial  success,  but  it  has 
been  conclusively  proved  that  it  is  possible,  were  it 
desirable,  to  grow  Eri  silk  in  Egypt,  just  as  it  is 
grown  in  Assam   in  India.     Whether   it  would   be 


desirable  to  attempt  to  raise  a  crop  like  Eri  silk 
upon  any  extensive  scale  in  Egypt  proper,  or  even 
in  the  Soudan,  we  have  our  doubts,  but  we  are  glad 
to  think  that  the  Imperial  Institute,  or  any  other 
body,  are  really  making  efforts  to  encourage  seri- 
culture in  any  part  of  Africa.  The  reason  we  say 
this  is  that  there  is  a  great  potential  industry  in  the 
culture  of  native  silk  throughout  practically  the 
whole  of  tropical  Africa,  say  from  about  the  20th 
parallel  north  of  the  equator  to  the  10th  parallel 
south  of  the  line.  We  dealt  with  the  question  in  an 
article  pubhshed  in  March,  1919,  when  there  was  a 
great  demand  for  silk,  and  when  it  was  hoped  that 
new  sources  of  sUk  supply  would  be  opened  up. 
The  silkworm  of  tropical  Africa  is  quite  unlike  the 
Eri  variety,  and  still  more  unUke  the  IMulberry 
.silkworm  or  Bombyx-mori.  so  well  known  in  the 
commercial  world.  The  African  silkworm  beloiigs 
to  the  Anaphe  familj'.  The  Anaphe  variety  is,  in 
fact,  more  like  the  Eri  than  it  is  like  the  Bombyx- 
mori,  because  it  requires  to  be  spun,  and  cannot;  be 
reeled,  as  is  the  case  with  the  more  prized  sUk  known 
to  the  trade. 

The  breeding  of  Eri  silkworms  and  the  early 
process  of  preparing  the  raw  material  for  the  making 
of  silk  is  an  important  industry  in  Bengal.  The  Eri 
variety  resembles  the  Bombyx-mori  in  that  it  is 
possible  to  cultivate  it  indoors  and  thus  protect  it 
from  birds  and  other  enemies.     It  differs  from  the 


September  16,  1922.] 


THE    STATIST. 


421 


Bombyx-mori  in  the  sense  that  we  have  described, 
whether  the  Anaphe  silkworm  of  Africa  could  be  domes- 
ticated we  do  not  pretend  to  say.  Suliicient  progress, 
if  we  understand  the  matter  right,  has  not  yet  been 
made  which  would  enable  one  to  give  a  definite 
opinion.  It  would,  of  course,  be  a  question  purely 
for  experts.  Eminent  authorities  argue  that,  inas- 
much as  the  Anaphe  spin  their  cocoons  in  families, 
and  the  silk  consequently  would  have  to  be  spun, 
and  is  in  fact  spun  into  yarn — mainly  on  the  Con- 
tinent— and  is  consequently  of  a  very  much  lower 
value  commercially  than  that  of  the  Bombj'x- 
mori  varietj',  it  would  not  pay  to  domesticate  it. 
Where  experts  of  eminence  differ  so  widely  we  do 
not  pretend  to  offer  any  conclusive  opinion  on  the 
matter,  but  we  woidd  submit,  however,  that  the 
silkworm  from  which  the  greatest  amount  of  the 
world's  supply  is  derived  is  very  expensive  to  rear, 
it  has  to  be  prepared  by  a  very  expensive  process, 
and  requires  a  great  amount  of  skill  even  in  the 
initial  stages  of  its  preparation .  African  silk,  on  the 
contrary,  requires  very  httle  skill  and  can  be  shipped 
])ractically  under  any  conditions  almost  immediately 
after  being  gathered. 

The  greater  part  of  the  world's  commercial 
supply  of  sUk  is  obtained  from  the  cocoon  of  the 
common  Mulberry  silkworm  or  Bomby.x-mori,  the 
rearing  of  which  is  an  industiy  that  has  now  attained 
a  high  degree  of  complexity.  In  addition  to  the 
common  Mulberry  silkworm,  the  caterpillars  of  a 
large  number  of  moths  yield  sUk  which  can  be 
employed  for  spinning.  Notable  amongst  these  is 
the  Eri,  mainly  produced  in  India,  which  feeds  on 
the  leaves  of  the  castor  oil  plant.  This  sUkworm 
is  largely  reared  in  Bengal. 

As  we  have  said,  the  authorities  of  the  Imperial 
Institute  have  made  experiments  with  this  Eri  silk 
grown  in  Egypt,  and  for  the  prices  wliich  they  were 


advised  by  experts  that  could  be  obtained  for  the 
products  they  did  not  think  it  Ukely  that  Egypt 
could  adopt  this  industry  with  any  prospect  of 
advantage.  Space  is  pressing,  but  we  hope  to 
return  to  this  question  at  an  early  date. 


BOOKS   RECEIVED. 

{Continued  jrom  page  419.) 

Liiiht  of  Manchuria.  Dairen,  July  1,  1922.  The  Jlnn- 
ch)iria  Enlightoninj;  Society. 

The  Beart  of  Arabia.  A  Eocord  of  Travel  and  Explora- 
tion in  two  volumes.  By  H.  St.  J.  K.  Philby.  (London : 
Constable  and  Co.)    Price  63s. 

British  North  Borneo.  An  Account  of  its  History, 
Resources  and  Native  Tribes.  By  Owen  Kutter.  (London  : 
Constable  and  Co.)    Price  21s. 

Industrial  Negotiations  and  Agreements.  Published  by 
the  Trades  Union  Cunyress  and  the  Labour  Party,  32,  33  and 
31,  Eccleston  Square,  London.    Price  2s. 

The  Fair  Wages  Clause.  Published  by  the  National  Joint 
Council  of  the  Trades  Union  Congress  and  Labour  Party, 
.32,  33  and  3i,  Eccleston  Square,  London.    Price  3d. 

The  Chase  Eeonomic  Bulletin  Volume  II.,  No.  i,  contains 
an  article  on  "  America  and  Europe — our  Interest  and  our 
Policy."  By  Benjamin  M.  Anderson.  Issued  by  the  Chase 
National  Bank  of  New  York. 

The  Bulletin  of  the  Federation  of  British  l7idustries. 
September  5,  1922.  The  Federation  of  British  Industries,  39, 
St.  James's  Street,  S.W.  1.    Price,  Is. 

El  Banco  dc  la  ProvinQia  de  Buenos  Aires  en  su  Primer 
Centenario,  1822-1922.  By  Nicolas  Casarino.  Buenos  Aires, 
Talleres  S.A.  Casa  Jacobo  Peuser,  Ltda. 

Die  W irtsehaftskurvc  mit  Inde.xzahlen  der  "  Frankfurter 
Zeitung."  III.  Heft.  August,  1922.  (Frankfurt-a-M.)  Frank- 
furter Societats-Druckerei  G.m.b.H.    Price  70  marks. 
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a:i)c  statist 

should  communicate  with 

The  Publisher,  51  Cannon  St.,  E.C.4. 

AUTHORISED  CAPITAL,  £6,154,988. 

Paid-up  Capital— Ordinary  Shares           -        -     £2,250,000 
do.        Preference     Shares    issued    to    the 

N.Z.  Govt.         ...          -         1,125,000 
do.        Four  per  Cent.  Guaranteed  Stock             529,988 

Reserve  and  Undivided  Profits          ...        2,105,818 

£6,010,806 

London  Office  :    1   Queen  Victoria  Street,  E.C.4. 
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WILLIAJVI  CARNEGIE,  General  Manager.  GEORGE  A.  HUNTER,  Secretary. 

London  Office-37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

T.  C.  RIDDELL,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  cities  and  places  in    Scotland. 

Everydescriptionof  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  i-ssue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  Remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies 
or  elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 

Authorised  Capital £2,000,000 

CaUed-up  Capital        £1,000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Sbarebolders. .  £1,000,000 

BRASCHES: 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  ; 

Chairman. 

J.  S.  HASKJILL,  Esq. 

Deputy-Chairman. 

Sm  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BROMLEY-MARTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  EMILE  FRANCQUI,  Esq. 

MEYER  SASSOON,  Esq. 

Sm  PERCY  WILSON  NEWSON.  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 

and  Letters  of  Credit,  negotiates  and  coUecta  Bills 

of  Exchange,  and  transacts  Banking  and  Agency 

business   in   connection   with   the   East.    Deposits 

are  received  tor  one  year  and  for  shorter  periods 

at  rates  wliich  can  be  ascertained  on  apphcation. 

On  Current  Accounts  interest  is  allowed  at  2  per 

cent,  per  annum  on  the  minimum  moatiily  balances. 

F.  H.  SUTTON,   Matmger. 


THE  ROYAL  BANK  OF  CANADA 

Established  1869. 
Paid-up  Capital  and  Reserves  ..      S40,S00,000 

Total  Resources $471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE. 

President.       Vice-President   <fc  Managing  Director. 

C.  E.  NEILL.  General  Manager. 

700  Branches  in  Canada  and  Newfoundland; 

in    Cuba,    Porto    Rico,    Dominican    Republic, 

Haiti,    Guadeloupe,    Martinique,    Costa    Rica,' 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 

Dominica,     Jamaica,     Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE  . .  . .   Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       . .  . .   Montevideo.[Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  5. 

NEW  YORK  AGENCY  68  WUUam  Street. 

LONDON  OFFICE    ..  Princes    Street,    E.C.2. 

FRENCH  AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE). 
Paris — 28  Rue  du   Quatre  Septembre. 


UNION     BANK    OF    CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 
Paid-up  Capital  . .  30th  Nov.,  1921  88,000,000 
Rest  and  Undl\nded  Profits  (ditto)  86,764,996 
Total  Assets (ditto)     8152,625,386 

The  Bank  has  over  350  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 

DEPOSITS  RECEIVED  at  favourable  rates, 
which  may  be  ascertained  on  application  to : — 

I  nismriM  npijirF<!  I  ^  PRINCES  Street,  E.C.2. 
LONDON  OFFICES  \  ^g  Haymabket,  S.W.I. 

New    York    Agency :     49    Wall    Street. 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    . .      „  2,063,000,000 


Head  Office  : 

—   PARIS.    — 

370  Branches  in  France. 
GENERAL      BANKING     BUSINESS 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA. 


CAPITAL    FULLY    PAID  . .     83,000,000.00 

SHAREHOLDERS'     LIABILITY     83,000,000.00 
SURPLUS    AND    PROFIT         ..     88,400,000.00 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent  for 
Foreign  Banlss  to  draw  on  the  United  States. 
Ck)rrespondence  Solicited. 
London  Agents — 
LONDON    JOINT    CITY    &    MIDLAND    BANE 
LIMITED. 
LLOYDS  BANK  LIMITED. 
Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH  WALES 

Established  1817. 
London  Office  :    29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,t>00,000 

Reserve  Liability  of  Proprietors     5,000,000 


£13,600,000 
Aggregate  Assets  to  3Ist  March,  1922, 
£71,561,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  in  all 
the  AustraUan  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  (Dredite.  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  applica- 
tion ;  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRUM.  Acting  Manager. 


NATIONAL   BANK 
OF     NEW     ZEALAND, 

LIMITED. 

Head  Office— 8  Moorgate,  E.C.2. 

authorised  Capital  . .    £4,500,000 

Subscribed  Capital  . .        . .      3,000,000 

Paid-up  CAPiTAi       . .        . .      1,000,000 

Reserve  Fund         . .        . .      1,050,000 

Uncalled  Capitai,    . .        . .      2,000,000 

Receives  Deposits  of  £50  and  upwards  for  1   or 

2  years  at  4J%,  longer  or  shorter  periods  at  rates  to 

Ije  ascertained  on  application. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection. 

ARTHUR  WILLIS,  Manager. 

THE  BANK  OF  ADELAIDE. 

Paid-up  Capital £625,000 

Reserve  Fund    650,000 


£1,275,000 
Reserve  Liability  of  Shareholders. .       625,000 

£1 ,900,000 


Head    Office :     ADELAIDE,    S.    AUSTRALIA. 

Sydney  Office  :   105  PITT  STREET. 
Melbourne    Office  :    267    COLLINS    STREET. 

Bills  on  .\ustralasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 
London  Office  :    11  LEADENHALL  ST.,  E.CJ. 


THE  MERGANTiLE 
BANK    OF    INDIA,    LTD. 

Head  Office  :    15  Gracechurch  St.,  London,  E,C.3. 
CAPITAL  AUTHORISED     ..         ..     £3.000.000 

CAPITAL  PAID  UP 1.050.000 

RESERVE    FUND   &    UNDIVIDED 

PROFITS 1.287,671 

BRANCHES  : 
INDIA,  BURMAH,  CEYLON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS,  MAURITIUS. 
The    Bank   buys   and   sells   Bills   of   Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts   Banldng  and  Agency  Business  in   con- 
nection  with  the   East  on  terms  to   be   had   on 
apphcation. 

Fixed     Deposit   Rates  will     be    quoted     upon 
application. 

On    current    accounta    interest    la    allowed    at 
2  per  cent,   per  annum  on  daily  balances. 


The   National  City  Company 

Affiliate  of 
The  Nadonal  City  Bank  of  New  York. 

Specialists  in  Securities  pay- 
able in  U.  S.  and  Canadian 
Dollars.  Information  and  quo- 
tations  furnished  on    request. 

Offices  in  more  ifian  50 
cities  of  the  U.S.  and  in 
Montreal,  Toronto,  and 
Halifax,  Canada. 


LONDON  OFHCE: 

34  Bisbopsgate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rue  Tour  de  I'lle, 

Geneva. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 
Bankers  to  the  Government  in  Kenya  Colony  and 
Uganda. 
Sbad  Oftice  * 
26  BISHOPSGATE,  LONDON,  B.C.2. 
Branches : 
Calcutta       Cochin  (S.  India)  Zanzibar 
Bombay        Chittagong  Mombasa  ')  Kenya 

Madras  Rangoon  Nairobi      [Colony, 

Karachi        Mandalay  Nakuru      (British 

Cawnpore     Aden  and  Eisumu     )  E.  Africa 

Lahore  Aden  Point 

Amrit«ai       Colombo  Entebbe     "1 

Delhi  Kandy  Kampala    V  Uganda. 

Tuticorin      Newera  Eliya       Jinja         J 

D^^-es-Salaamjtranganyika  Territory. 

SUBSCRIBED   CAPITAL  . .     £4,000.000 

PAID-UP  CAPITAL         ..  ..     £2,000,000 

RESERVE  FUND £2,600,000 

London  Bankers.— Bank  of  England,  National 

Provincial  and  Union  Banlf  of  England,  Limited ; 

National  Bank  of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banldng  business. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obtained    on     application.    Interest    payable 

Jmie  30  and  December  31. 

Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimiiTTi  monthly  balances  at  the  rate  of  2  per  cent. 

per  annum. 


Tbe  COMMERCIAL  BANKING 
COMPANY  OF  SYDNEY,  Ltd. 

Established  1834.  Incorporated  in  New  South 

Wales. 

Capital  Paid  up £3,000,000     0     0 

Reserve  Fund 2,460,000    0    0 

Reserve  Capital 3,000,000    0    0 


£8,460,000     0     0 

Drafts    payable    on    demand    and    Letters    of 

Credit  on  Australasia  are  issued   by  the   London 

Branch  Bills  on  Australasia  negotiated  or  collected. 

Remittances  cabled. 

London  Office — 

18  Birchin  Lane,  Lombard  Street,  E.G.  3. 

F.  A.  SCRIVENER,  Manager. 


NETHERLANDS  BANK  OF 
SOUTH  AFRICA. 


Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital    ...     £240,000 

Head  Olfice  AMSTERDAM. 

London  Agency      2  GT.  WINCHESTER  ST.,  E.C.2. 

London  Manager    J.  COST  BUDDE. 

All  descriptions  of   Banldng  business  connected 

with  South  Africa  transacted  on  terms  which   may 

be  ascertained  on  application.  j 


THE    BANK    OF 
NOVA     SCOTIA. 

Established  1832. 
General  Office  :  Toronto,  Canada* 

Capital $9,700,000 

Reserve  Fund..  $19,000,000 

Total  Assets  over  $225,000,000 


Special  facilities  are  available  to 
the  pubUc  through  the  Branches 
of  this  Bank  for  the  transaction  of 
business  with  Canada,  Newfound- 
laud,  Cuba,  Porto  Rico,  Dominican 
Republic,  Jamaica,  and  the  United 
States  at  Boston,  Chicago  and 
New  York. 
329.Branches  in  all. 

LONDON   BRANCH : 

55  OLD  BROAD  STREET,  E.C.2. 

E.  C.  MACLEOD,  Manager. 


Printed  by  W.  Speaight  and  Sons,  Ltd.,  98  and  99,  Fetter  Lane,  E.G.  4,  and  published  by  the  Proprietors    of    "  The    Statist," 
at  their  Offices,  51,  Camnon  Street,   E.C.  4,  m  the  City  of  London,  England.— Septe?n.ber  16,  1922. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  AD.  1720). 

1,  KING  WILLIAM  ST.,  E.G.  4. 


Marine   DepI 


ROYAL  EXCHANGE.  E.C.3. 


FIRE 

MARINE 

BURGLARY 

WORKMENS 

COMPENSATION 

PUBUC 

LIABILITY 

PLATE  GUSS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &c. 

BOILER 

ENGINEERING,  &c. 

TOTAL  ASSETS  EXCEED  £9,000,000 

Third    Century    of  Active    Business. 
Braoches  and  Aeeocies  tbroaghoat  tbe  World.        Applications  for  Aseacies  Invited 


THE 


OCEAN 


^ccibcnt  &  (SuRrnntfE 

(Torporntion.  1'™!!!:;). 


DIRECTORS  : 
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money  ha3  been  aboUstied. 
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BACKING    THE    GERMAN    BILLS. 

This  week's  news  from  Germany  provides  a 
pleasing  contrast  to  the  dangerous  situation  which 
had  arisen  last  week  following  the  breakdowaa  of 
the  negotiations  between  the  Belgian  and  the  German 
Governments.  It  now  appears  that,  rather  than 
debate  the  question  of  an  extradition  of  their  gold 
reserves,  the  Reichsbank  is  prepared  to  guarantee 
on  its  own  account  the  Reparation  Treasury  BLUs  of 
the  German  Government.  Immediately  on  this 
surprising  and  unexpected  amiouncement  follows 
the  declaration  of  the  Belgian  Government  that 
they  are  satislicd  with  the  arrangement  and  -will 
receive  the  bills  on  the  guarantee  of  the  Reichsbank, 
and  it  is  understood  that  they  are  taking  steps  to 
negotiate  the  German  paper  on  the  European  Money 
markets.     The  Reichsbank's  assumption  of  responsi- 
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bility  in  the  matter  was  undertaken  after  discussion 
by  HeiT  Haverstein,  the  President  of  the  Reichs- 
banlv.  Tvith  the  Bank  of  England.  What  transpired 
at  that  meeting  is  not  disclosed,  but  vre  may  be 
permitted  to  guess  that  the  conversations  referred 
to  the  chances  of  the  Belgian  Government  dis- 
comiting  the  bills  abroad,  if  backed  by  the  Reichs- 
bank.  We  should  be  slow  to  endorse  the  opinion 
expressed  in  some  quarters  that  an  understanding 
was  arrived  at  in  the  discussions  with  the  Bank  of 
England  whereby  the  credit  of  this  country  is  in 
some  way  pledged  as  security  for  the  Geiman  bills. 
But  whatever  considerations  may  have  given  rise  to 
the  Reichsbank's  rapid  move,  the  result  is  that  the 
Belgian  Government  are  now  satisfied,  and,  conse- 
quently, that  the  compromise  agreed  upon  in  August 
by  the  Reparation  Commission  is  straightway  to  be 
put  mto  operation.  According  to  the  arrangement 
made  bj-  the  Commission,  the  German  Giovernment 
must  now  hand  over  to  Belgivmi  bills  representing 
a  total  of  270  million  gold  marks.  The  first  is  in 
satisfaction  of  the  cash  payment  due  on  August  15 
last,  and  is  therefore  of  50  million  gold  marks  ; 
it  wiU  matiu-e  on  February  15  nest.  The  second 
and  third  maturities  will  be  March  15  and  April  15, 
each  for  50  milhon  gold  marks,  and  on  May  15 
and  Jime  15  bUls  for  60  miUions,  representing  the 
payments  originally  due  on  November  15  and 
December  15  next,  will  mature. 

While  expressing  a  sense  of  relief  that  the 
Reparation  question  is  now  shelved  practically 
umtU  February  next,  there  is  little  use  in  ignoring 
the  fact  that  the  crisis  will  recur  with  renewed  force 
when  the  time  for  paying  the  bUls  arrives.  If 
Germany  cannot  meet  the  cash  pajTuents  now, 
there  is  little  hope  that  the  country  will  be  in  a 
better  position  to  do  so  when  the  bills  mature. 
Nobody  supposes  that  the  Government  can  place 
the  Budget  on  a  solid  footing  in  the  interim  ;  indeed, 
the  probabihty  is  that  the  nation's  finances  will 
have  become  more  iimnanageable  by  the  New  Year. 
It  may  be  supposed,  however,  that  the  Government 
will  in  the  meantime  have  accumulated  sufficient 
to  pay  off  the  first  or  second  of  the  maturities. 
It  is  possible,  in  fact,  that  they  ^\ill  be  in  a  position 
to  meet  aU  the  bills.  If  the  Govermnent  camiot 
pay  the  bUls  the  present  compromise  ■nill  only  have 
made  matters  worse,  for  the  liabihties  will  in  that 
event  descend  on  the  fraU  shoulders  of  the  Reichs- 
bank,  while  the  Ust  of  Germany's  foreign  creditors 
will  have  been  added  to  by  those  who  wiU  have 
discouonted  the  bUls,  prestmiing  that  the  Belgian 
Government  can  succeed  in  converting  them  into 
ready  cash.  But  even  if  the  German  Government 
is  in  a  position  to  meet  all  the  bOls  on  maturity 
they  will  stiU  have  to  face  the  task  of  providing  for 
a  schedule  of  cash  pajTnents  in  1923.  We  can  hardlj' 
suppose  that  Germany  will  be  absolved  from  sixch 
pajTnents  while  the  comitry  is  paying  off  its  present 
Treasury  BUls.  for  that  would  be  tantamoimt  to 
granting  a  moratorium  to  the  German  Government, 
a  course  to  which  France  appears  to  be  irreconcUably 
opposed.  It  is  clear,  therefore,  that  if  no  move  is 
now  made  towards  a  solution  of  the  whole  Repara- 
tion problem  a  very  critical  situation  will  arise  on 
the  advent  of  the  New  Year.  In  view  of  this  pros- 
pect we  would  encourage  the  resolution  proposed  at 
Geneva  to-day  by  JI.  Jouvenal.  the  French  delegate, 
and  adopted  by  the  League  of  Nations,  to  the  effect 
that  the  vital  question  of  Reparation  and  Inter- 
Ally  Debts  should  be  the  subject  of  disciission  by 
Governments  other  than  the  European  Powers 
hitherto  concerned.  The  resolution,  however,  does 
not  carry  us  very  far.  It  is  obviously  designed  to 
imphcate  America  in  European  affairs,  a  course  to 
which  it  is  extremely  doubtful  that  the  American 
Government  would  agree,  while  the  imphed  suggestion 
that  the  League  of  Nations  should  be  empowered  to 
deal  with  the  question  of  German  Reparation  is 
hardly  Ukely  to  be  favoiu-ably  received  by  the 
French  Government. 


!Meaii while,  the  dislocation  of  Germany's  industrj- 
and  finances,  caused  by  the  rapidity  of  the  rise  in' 
prices,  jaroceeds  a23ace.  Yesterdaj-  it  was  announced 
that  the  Reichsbank  made  a  further  advance  in  its 
official  rate  of  discount — from  7  per  cent,  to  8  per 
cent.  This  constitutes  the  third  rise  ^^ithu^  t'sxo 
months,  the  dates  of  the  previous  alterations  being 
August  28,  -n-hen  the  7  per  cent,  rate  was  fixed,  and 
July  28,  ^l'hen  the  rate  was  raised  from  5  per  cent, 
to  6  per  cent.  Simultaneously  with  these  increases 
in  the  Bank  Rate  the  restriction  of  credit  both  for 
speculative  and  commercial  purj)oses  on  the  part 
of  the  banks  stUl  continues.  The  latter  feature  is 
indeed  more  important  than  the  advance  in  the 
Bank  Rate,  for  23aper  values  are  mounting  so  rapidly 
in  Germany  at  jDresent  that  a  rate  of  even  as  high 
as  8  jjer  cent,  can  hardly  be  said  to  be  effective. 
The  recent  stead\Tng  of  the  value  of  the  mark  abroad 
has  not,  apparently,  imparted  a  corresponding  tone 
to  conditions  -within  the  country,  and  the  rise  in 
internal  prices  is  stiU  so  pronounced  that  the  expan- 
sion in  The  note  circulation,  rapid  though  it  be,  camiot 
keep  jiace  with  the  demand  for  currency.  The 
immediate  factor  in  the  Reichsbank's  rate  decision 
a23pears  to  be  the  continued  expansion  in  the  amount 
of  bUls,  mainly  Treasurj-  Bills,  discounted  at  the 
central  institution  in  order  to  obtain  readv  cash. 


This  week  was  on  the  whole  a  comfortable  one  for 
borrowers  in  the  Money  market  though  occasionally 
the  comparative  stringency  of  previous  weeks  made 
itself  felt.  On  yesterday  and  to-day  scarcity  of 
credits  was  most  marked,  for  in  addition  to  trans- 
ference of  tax  revenue  to  the  Exchequer  some  monej* 
appeared  to  have  been  called  in  off  the  market. 
A\'liile  on  previous  days  the  range  of  rates  for  day-to- 
day loans  was  IJ— 2  per  cent.,  on  yesterday  and 
again  to-day  no  business  was  transacted  under 
2  per  cent.,  and  2|  per  cent,  was  frequently  paid. 
Fixtures  were  being  ciuoted  at  I5-2  per  cent.  The 
tone  of  the  Short-loan  market  to-day  was  in  striking 
contrast  ^^ith  the  comparatively  low  rates  at  which 
this  afternoon's  Treasury  BUls  were  allotted.  As 
may  be  seen  below  the  average  rate  was  under  2A- 
per  cent.,  as  compared  with  nearly  2|  per  cent,  a 
week  ago  and  2^  per  cent,  a  fortnight  ago.  The 
cause  of  to-day's  low  rate  is,  of  course,  the  fact 
that  the  allotments  form  end-of -December  maturities. 
December  Treasury  BUls  were  quoted  in  the  market 
during  the  week  at  2j:  per  cent,  up  to  2|  per  cent. 
Fine  three  months'  bUls  were  reduced  to-day  from 
2|  per  cent,  to  2f  per  cent. 

The  week's  movements  in  the 
"ExcSnees"  Foreign  Exchange  markets  included 
a  welcome  improvement  in  the  value 
of  AUied  currencies  as  weU  as  of  the  German  mark. 
The  rate  for  the  latter  declined  on  balance  from 
6,500  to  6,200  on  the  satisfactory  conclusion  of  the 
negotiations  for  guaranteeing  the  German  Repara- 
tion Bills.  The  Brussels  quotation  feU  from  61.67 
to  61.55,  and  the  lira  rate  dropped  from  105 J  to 
105.  The  Meek's  change  in  the  French  franc,  at 
to-day's  rate  of  58.20  to  the  £,  is  less  pronounced. 
The  doUar  rate  again  moved  against  us  but  the  net 
change  was  smaUer  than  during  the  preceding  week, 
the  alteration  being  from  4.42|  to  4.42J  for  cable 
transfers  and  from  4.42  il^  to  4.42 1  for  cheques. 
The  Montreal  quotation  is  unchanged  on  balance  at 
4.42|.  Among  Continental "  neutral  "  Exchanges  the 
Dutch,  Swedish,  Norwegian  and  Spanish  rat-es 
went  against  us.  The  latter,  after  its  sharp  rise 
during  the  previous  week,  reacted  from  29.18  to 
28.95.  At  to-day's  middle  quotation  of  320,000 
to  the  £  the  Austrian  cro\TO  shows  a  smaU  gain 
in  value  on  the  week.  The  Warsaw  quotation 
reacted  from  31,000  to  33,000  and  the  Czechaslovak 
rate  showed  a  break  from  132J  to  140.  The  Budapest 
rate  displayed  a  notable  movement — from  9,500  to 
11,000.     The  Argentine  doUar  dechned  from  43ild. 
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to  43 Ad.     The  Indian  rupee  shows  no  appreciable 
change  at  Is.  SUd. 

A  moderate  amount  came  on 
Bullion.  offer  in  the  gold  market.  The 
Indian  inquiry  being  on  a  small 
scale,  the  bulk  of  the  supplies  were  shipped  to 
America.  In  the  silver  market  price  fluctuations 
were  again  within  narrow  limits.  Some  Chinese 
orders  arrived,  and  there  was  also  some  inquiry  for 
"  bear  "  covering.  The  Indian  demand  continued, 
but  many  of  the  orders  were  for  jjrices  lower  than 
those  actually  ruling.  Quotations  since  a  week  ago 
are  as  follo^^•s  ; — 


Silver  (per   oz.    std.  Sept.  Sept.  Sept.  Sept. 

•925  fine)  16  18  19          20 

Cash . .         „         „  35|d.  35Jd.  35id.  36f d. 

Forward       „         .^  35id.  35Jd.  35Jd.  35id. 

Gold  (per  oz.  fine)..  —  93/4  93/i  93/2 


Sept.  Sept.  Avg. 

21  22 

36}d.  35id.  35.33d. 

35id.  3Sld.  35.27d. 

93/-  93/2  93/2-4 


. ,  The  results  of  to-day's  tendering 

Tenders  ^°^  Treasury  Bills  shows' that  applica- 

tions for  Monday  bills  at  £99  9s.  9d. 
and  above,  for  Tuesda}-  bills  at  £99  9s.  4d.  and  above 
and  for  Wednesday  to  Saturday  dates  at  £99  9s.  5d. 
and  above  were  allotted  in  full.  As  we  anticipated 
last  week  the  rate  for  "  additional  "  bills  was  fixed 
on  Saturday  last  at  2  per  cent.  To-day's  results 
would  indicate  a  "  tap  "  rate  of  If  per  cent,  for 
next  week.  Again  no  Treasury  Bonds  were  allotted. 
The  latest  and  jDrevioire  results  are  as  follows  : — 


(OOO's  omitted.) 


Bate 

1921 
Sept.  23 
Sept.  30 
Oct.  7 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dec.  30 

1922 
Jan.  6 
Jan  13 
Jan.  20 
Jan.  27 
Feb.  3 
Feb.  10 
Feb.  17 
Feb.  24 
Mar.  3 
Mar.  10 
Mar.  17 


Tendered 
AUotted     lor 

£  £         £ 

60,000  83,985  3 
60,000  83,755  4 
60,000134,390  4 
60,000  127,825  3 
60,000  84,180  3 
60,000  88,445  3 
60,000  87,405  3 
45,000  78,340 
40,000  54,365 
45,000  78,155 
60,000  67,640 
45,000  82,850 
45,000    66.840 


60,000    67,975    3 
60,000  117,040    3 


60,000 
60,000 
50,000 
35,000 
35,000 
25,000 
30,000 
25,000 
35,000 
35,000 
40,000 


84,175 

78,545 

79,470 

47,925 

65,480 

41,440 

48,565 

39,345 

45,805    3 

58,270    3 

70,825*  8 


Average 
Kate 

».' 

"d. 

19 

11-31 

9 

2-31 

3 

0-81 

18 

313 

13 

8-38 

14 

6-63 

16 

2-67 

17 

0-43 

17 

8-27 

14 

2-15 

12 

007 

« 

1-71 

5 

341 

7 

1109 

13 

652 

4 

11-73 

13 

10-73 

13 

7-62 

9 

0-43 

R 

11-26 

1 

0-77 

1 

3-89 

0 

8-26 

3 

1-14 

3 

1-SI 

7 

2-78 

Tendered 
Date    Allotted      for 
1922  .£  £         £ 

MarT  24  63,000  95,512»  3 
Mar.  31  45,000  105,935»  2 
Apr.  7  45,000  118,697' 
Apr.  13  45,000114,371' 
Apr.  21  47,970  73,565' 
Apr.  28  60,000  81,875 
May  5  50,000  80,650 
May  12  46,000  87,140 
May  19  45,000  88,445  2 
May  26  47,700  79,255*  2 
June  2  48,000  67,630*  2 
June  9  48,900  76,795*  2 
June  16  46,000  69,225*  2 
June  23  50,000  82,215*  2 
June  30  47,000  84,230*  2 
July  7  45,000  71,260*  1 
July  14  45,000  80,385*  1 
July  21  35,000  77,055*  1 
July  28  35,000  71,435*  1 
Aug.  4  40,000  71,675*  2 
Aug.  11  46,000  55,796*  2 
Aug.  18  35,000  65,335*  2 
Aug.  25  45,000  65,690*  2 
Sept.  1  50,000  58,605*  2 
Sept.  8  50,000  67,675*  2 
Sept.  15  45,000  60,610*  2 
Sept.  22    59,555    74,36o*  2 


Average 
Bate 

o/ 

.0 
B.    d. 

2  6-3 

17  11-31 

18  1-6 


6-38 

1-91 

6-82 

0-53 

8-61 

2-46 

2-09 

8-44 

9-94 

0-4 

7-45 

11-55 

4-66 

13  10-0 

16  10-8 

13  6-41 

2  10-76 

0-09 


0-17 
9-28 
8-33 
3-29 
1-56 
11-97 


*  Includes  tenders  for  Treasury  Bonds. 

The  offering  of  bills  and  bonds  next  week  is 
£55,000,000  of  which  allotments  in  Treasury  Bonds, 
if  any,  will  be  restricted  to  £5,000,000. 

For  the  second  week  in  succession 
Excen^tiue  ^^^  Exchequer  receipts  for  new 
Treasury  Bills  have  exceeded  the 
current  maturities.  Last  week  the  excess  was 
£1,855,000,  as  against  £1,755,000  during  the  pre- 
ceding week.  This  movement  raised  the  total  of 
bills  outstanding  to  £716,225,000.  In  addition  to 
the  net  receipts  from  Treasury  Bills  Exchequer  funds 
were  increased  by  a  revenue  surplus  of  over  £5  million, 
revenue  being  £11,523,943  and  expenditure 
£6,466,410.  This  position  enabled  a  repayment  of 
£6,684,000  in  Ways  and  Means  Advances  to  be 
effected.  Thus,  Advances  by  PubUc  Departments 
were  reduced  by  £2,934,000,  while  the  amount  owing 
to  the  Bank  on  September  9— £3,750,000— was  all 
repaid.  The  total  floating  debt  was  reduced  during 
the  week  by  £4,829,000  to  £870,248,500,  at  which 
level  it  is  £159,267,000  below  the  amount  outstanding 
on  March  31  last  and  £472,947,500  below  that 
recorded  on  September  17,  1921. 


Currency 
Notes. 


The  value  of  new  notes  put  into 
circulation  during  the  week  ended 
September  20,  at  £5,032,688,  was 
the  smallest  in  four  weeks.  On  balance  the  total 
outstanding  (including  note  certificates)  declined  by 
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£1,825,591  to  £288,195,820,  the  lowest  recorded  for 
four  years.  The  net  decUne  from  August  9  last  is 
£12,318,574.  The  total  outstanding  on  September  21 
of  last  year  was  £314,016,082. 

„    ,  The    movement    in    the    Bank's 

of  England,  note  circulation  was  again  more 
restricted  than  that  in  the  Treasury's 
issue,  noted  above,  the  decline  during  the  week  being 
only  £571,000.  The  total  outstanding  on  Wednesday 
last  was  £121,491,000.  Revenue  collections  reduced 
private  balances  at  the  Bank  by  £4,901,000  to 
£108,535,000  and  increased  public  deposits  by 
£5,381,000.  Government  securities  declined  on  the 
week  by  £2,205,000,  and  "  other  "  securities  advanced 
by  £2,128,000.  The  reserve  ratio  rose  further  from 
19.2  per  cent,  to  19.6  fier  cent. 

NEW  YORK. 

Forthe  seventh  week  in  succession  loans,  discounts 
and  investments  of  the  New  York  Clearing  banks 
have  suffered  a  contraction.  Last  week  the  decline 
was  $1,340,000,  bringing  the  total  outstanding 
down  to  §4,.541, 110,000  as  against  an  average  of 
§4,636,360,000  during  the  week  ended  August  5  last, 
when  the  present  downward  movement  commenced. 
The  smallness  of  last  week's  decKne  was  due  to  an 
advance  of  §33,230,000  in  net  demand  deposits, 
the  first  increase  in  this  item  in  seven  weeks.  The 
average  aggregate  reserve  rose  during  the  week  by 
$6,090,000  to    $535,460,000. 

The  combined  gold  reserves  of  the  twelve  Federal 
Reserve  banks  advanced  during  the  week  ended 
September  13  by  $6,400,000  to  $3,067,230,000. 
At  this  level,  however,  the  total  is  still  below  the 
high  record.  The  total  bill  holdings  again  declined 
shghtly,  the  movement  being  wholly  due  to  a  fall 
of  $17,910,000  to  $387,170,000  in  rediscounts  for 
member  banks.  Non-Government  deposits  rose  by 
$13,740,000  to  $1,832,810,000,  and  the  F.  R.  note 
circulation,  after  its  advance  of  $58,170,000  during 
the  previous  week,  rose  by  a  further  $1,730,000  to 
§2,213,620,000.  The  reserve  ratio  remains  -unchanged 
at  78.3  per  cent.  This  compares  with  67.5  per  cent, 
a  year  previously  and  43.8  per  cent,  two  years 
previously. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  :— 

Sept.  Sept.  Sept.  Sept.  Aug.  Aug.  Aug.  Aug. 


Call  Money        • 

Time  Money  (90  days  mixed 

coU.)  

Bank  Acceptances — 
Members,  eligible,  90  days   . . 
Non-members,     eligible,    90 

days 
Ineligible,  90  day3     . . 
Commercial    Acceptances,    90 
days  _. 
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4(jit\\  tolmujgt 


Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

— 

— 

— ■ 

— 

Sept.  18 

Oct.      2      . 

.      Oct.      3      . 

.      Oct.      4 

.      Oct.      5      . 

.     Oct.   16 

Oct.   16      . 

.      Oct.    17      . 

.     Oct.   18 

.     Oct.   19     . 

.     Oct.  30 

Oct.    27      . 

.      Oct.    30     . 

.      Oct.    31 

.     Nov.    2     . 

.     Nov.  13 

Nov.  13     . 

.      Nov.  14      . 

.      Nov   15      . 

.     Nov.  16     . 

.     Nov.  27 

Nov.  27     . 

.      Nov.  28      . 

.     Nov.  29     . 

.     Nov.  30     . 

.     Dec.  11 

Dec.  11     . 

.      Dec.  12      . 

.     Dec.  18     . 

.     Dec.  14     . 

.     Dec.  27 

Dec.  22     . 

.     Dec.  27     . 

.     Dec.  28     . 

.     Dec.  29     . 

CURRENT    MARKET    INFLUENCES. 

According  to  official  returns  the  revenue  paid  into 
the  Exchequer  from  April  1  to  16th  inst.  exceeded 
expenditure  by  £47.6  million.  For  the  corresponding 
period  last  year  there  was  an  excess  of  expenditure 
of  £41.4  million.  A  further  improvement  in  Govern- 
ment finance,  but  one  that  lessened  the  funds  avail- 
able for  investment  purposes,  is  seen  in  the  con- 
traction of  £472.8  million  in  the  floating  debt  as 
compared  \\ith  12  months  ago,  the  reduction  being 
due  mostly  to  funding  operations.  As  regards  the 
latter,  in  the  year  ended  March  31  last  subscriptions 
to  the  various  issues  of  Treasury  Bonds  totalled 
£333.6  million  and  in  the  current  year,  up  to  Sep- 
tember 16,  Treasury  Bond  receipts  reached  £114.1 
milhon,  making  an  aggregate  of  £447.7  million. 
Further,  up  to  the  end  of  August  last,  exclusive  of 
Government  issues,  the  amount  of  capital  sub- 
scribed in  the  United  Kingdom  for  industrial  and 
municipal  uses  was  £91.8  million.  These  various 
movements  help  to  furnish  an  exi^Ianation  of  the 
monetary  stringency  Mhich  has  been  at  the  root  of 
the  recent  relapse  in  gUt-edge  values,  from  which  a 
partial  rally  occurred  durijig  the  week.  The  com- 
parative scarcity  of  money  is  also  seen  in  the  fall 
between  January  and  August  last  of  £140  million 
in  the  current,  deposit  and  other  accounts  of  the  ten 
London  Clearing  Banks.  Consequent  on  the  lowering 
of  the  Bank  rate  and  the  corresponding  decline  in 
the  rate  of  interest  on  deposits,  money  has  been 
■nithdra-i^-n  from  the  banks  for  more  profitable 
emi:)lo}Tnent  elsewhere.  At  the  same  time,  the 
accommodation  granted  by  bankers  has  diminished, 
the  contraction  in  the  cUscomits  and  advances  of  the 
London  Clearing  Banks  in  the  first  eight  months  of 
the  year  being  no  less  than  £172.1  million,  M'hile 
money  at  call  and  short  notice  diminished  in  the 
same  period  by  £13  miUion.  The  decline  in  Govern- 
ment borrowing  naturally  means  a  cessation  of 
credit  inflation,  and  brings  about  a  contraction  in 
deposits.  Funds  j^reviously  unemployable  by  the 
banks  have  largely  found  their  \^•ay  into  investments, 
as  sho-mi  by  the  rise  in  the  eight  months  of  £59.1 
million  in  this  item  of  their  combined  balance-sheets. 
In  times  of  bad  trade  fixed-interest-bearing  securities 
afford  the  most  remunerative  channel  of  investment. 
To  some  extent  the  resources  at  the  disposal  of  the 
money  market  have  been  increased  by  the  amount 
of  Treasury  BiUs  allowed  to  run  off,  £165.9  million 
between  March  31  and  September  16.  A  further 
substantial  addition  to  available  funds  wiU  be  made 
when  the  dividends  due  on  Government  stocks  on 
October  1,  amounting  to  £25  million  approximately, 
are  disbursed. 

There  is  no  doubt  that  part  of  the  recent  set-back 
in  Stock  Exchange  values  was  due  to  dehberate 
exploitation  by  bear  interests  of  adverse  elements 
in  the  pohtical  situation  in  the  Near  East  and  in 
the  economic  situation  of  Continental  countries. 
The  success  of  their  tactics  was  aided  by  rumours 
of  an  increase  in  the  Bank  rate  and  by  liquidation 
from  the  Continent  and  from  commercial  sources 
in  this  country.  In  the  latter  movement  we  see 
evidence  of  an  incipient  trade  revival,  which  should 
make  further  progress  during  the  autumn.  The 
connection  between  inactive  trade  and  active  stock 
markets  is  famihar  to  everybody,   and  vice  versa, 


when  trade  is  improving,  profits  are  also,  though 
not  necessarily  to  the  same  extent,  impro^^ng, 
leading  to  an  increase  in  the  return  on  speculative 
securities  and  therefore  tending  to  depress  gUt-edge 
quotations,  so  as  to  bring  the  yield  on  gUt-edge 
stocks  more  into  line  ■with  that  obtainable  elsewhere. 
This  influence  has  recently  been  seen  at  work,  and 
its  operation  has  been  aided  by  the  comparative 
monetary  stringency  in  New  York,  Paris,  Berlin 
and  Viemia.  Further,  as  trade  imjiroves,  the 
banks,  to  jsut  themselves  in  funds,  wiU  probably 
liquidate  jiortions  of  their  enormous  additional 
holding  of  high-class  investment  stocks.  If  buying 
power  proves  inadequate,  quotations  may  be  further 
depressed.  Markets  ^^lU  also  be  to  some  extent 
affected  by  the  competition  from  new  capital  issues 
in  the  autumn. 

A   DULL   FINISH. 

On  Monday  the  international  situation,  as  well 
as  the  approach  of  the  general  account,  combined  with 
a  certain  amount  of  liquidation  from  Continental 
and  home  sources,  depressed  markets,  but  they 
brightened  as  the  week  wore  on  and  the  tension  in 
the  Near  East  relaxed  and  better  news  came  to  hand 
in  regard  to  reparation  difficulties.  The  improve- 
ment was  mainly  one  of  sentiment,  and  while  the 
arrangement  of  the  account  presented  Uttle  difficulty, 
not'  much  business  was  done  for  the  new  time.  On 
the  whole  continuation  rates  showed  httle  change 
from  the  previous  settlement,  the  figures  bemg 
generally  three  to  four  per  cent,  on  Foreign  Stocks, 
six  to  eight  per  cent,  and  higher  on  Enghsh  Rails ,  and 
4|  to  5|  per  cent,  on  Foreign  Eails.  A  partial  check 
to  the  downward  fall  of  some  Continental  currencies 
helped  to  strengthen  the  tone,  but  late  on  Thursday 
a  bout  of  selling  from  Paris  betrayed  a  std]  nervy 
condition.  Markets  to-day  wore  a  depressed  appear- 
ance on  the  pubhcation  of  unofficial  Turkish  hints  of 
action  within  48  hours  unless  the  Alhes  consented  to 
the  cession  of  Thrace.  The  result  of  the  Dunlop 
meeting  to-day  wiU  be  to  enable  evidence  to  be  taken 
on  oath,  a  course  stated  by  Sir  Arthur  Whinney  in 
his  letter  to  be  necessarj',  in  view  of  the  serious 
nature  of  the  statements  that  had  been  made. 
Another  development  of  interest  to-day  was  the 
news  of  the  shutting-dov^Ti  of  the  Ebbw  Vale  Steel, 
Iron  and  Coal  Co.'s  works,  which  sent  the  shares 
down  to  12s.  lAd.  (last  marking),  as  comjaared  with 
13s.  on  Thursday.  At  the  Nobel  Industries  meeting 
to-day  the  chairman  expressed  satisfaction  at  the 
cash  25osition  and  the  prospects  for  the  current  year. 

The  seUing  pressure  evident  in  the  gilt  edge 
market  early  in  the  week  was  succeeded  by  buoyancy 
and  prices  were  marked  up,  though  bujang  was  small 
hi  volume.  A  reaction  on  Thursday  afternoon  was 
succeeded  by  a  better  tone  on  Friday  morning, 
but  news  of  the  Turldsh  threat  occasioned  a  further 
setback,  and  reaction  was  general,  though  on 
balance  a  slight  improvement  was  registered  on  the 
week.  To-day  3^  per  Cent.  Conversion  Loan  fell 
sk  to  72^,  while  Five  per  Cent.  War  Loan,  Funduig 
Loan  and  Victory  Bonds  shed  some  of  their  increases. 
ExcejJtionally,  Consols  were  steady,  but  lost  at 
the  close.  Finishing  j^rices  were  : — ^!onsols,  56^  ; 
Four  jaer  Cent.  Funduig  Loan,  86|  ;  Four  per  Cent, 
small  Victorv  Bonds,  87|  :  Five  per  Cent.  National 
War  Bonds,  1929,  1041  ;  5i  per  Cent.  ''  A  "  Treasury 
Bonds,  1061^6  ;  5i  per  Cent.  "  C  "  Treasury  Bonds, 
104f  ;  Three  per  Cent.  Local  Loan  Stock,  63J  ; 
Three  per  Cent.  Guaranteed  Irish  Land  Stock,  62f  ; 
India  5i  jDer  Cent.,  97|  ;  and  India  Seven  per  Cents., 
112.  On  the  week  Bank  of  England  Stock,  conse- 
quent on  the  dividend  reduction,  shed  13  points  to 
233.  Coimty  and  Corjjoration  stocks  presented  no 
features  of  interest  durmg  the  week. 

On  the  clearing  of  the  political  clouds  in  mid- 
week Foreign  Government  securities  improved,  the 
better  tendency  in  the  Foreign  Exchange  market 
being  also  helpful.  The  gathering  of  the  clouds 
again  to-day  caused  a  relapse  in  some  bonds  of  the 
countries   immediately   affected,    but   the   improve- 
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ment  in  Brazilians  and  German  Tlirees  was  main- 
tained, while  Mexican  Sixes  moved  upwards.  Biisiness 
was  quiet,  and  in  the  majority  of  instances  bonds 
were  not quotably affected.  SpanishFoin-s,  whicli  were 
very  weak  on  Monday,  improved  later,  but  to-day 
Turkish  4%  Unified  gave  way  to  30 fs-. 

Chinese  descriptions  were  mostly  quiet  during 
the  week,  the  4|  per  Cent.  Gold  Bonds,  1898,  being 
better  to-day.  The  interest  is  in  default,  not  onJy 
on  the  Eight  per  Cent.  Treasury  Notes,  1925-29 
(Vickers  issue),  but  on  the  Eight  per  Cent.  Treasury 
Bills,  and  the  §10,000,000  of  American  Bills.  It  is 
believed  that  a  group,  independent  of  the  banking 
consortium,  is  endeavoiu-ing  to  arrange  a  new  loan 
to  the  Cliinese  Government,  on  the  security  of  the 
surplus  of  the  Maritime  Customs  and  the  Salt  GabeUe. 
It  will  be  interesting  to  see  if  its  efforts  meet  with 
the  success  that  attended  a  previous  "  outside  " 
effort  in  1912. 

Weakness  in  English  Railway  stocks,  chiefly  in 
"  Heavies,"  early  in  the  week,  gave  way  later  to  a 
decided,  but  temporary,  improvement.  Southern 
issues  being  in  particular  demand,  on  the  approaching 
announcement  of  the  terms  of  grouping.  Under- 
ground issues  were  also  prominent,  the  Income 
bonds,  the  £10  shares  and  the  "  A  "  shares  being 
bought.  An  easier  tendency  was  apparent  to-day, 
but  decHnes  were  small,  Tiibe  stocks  being  the 
weakest. 

Amongst  Foreign  Railways  the  dividend  annomice- 
mcnts  of  the  Argentine  Companies  were  received 
with  satisfaction.  Central  Argentine  Ordinary,  on 
which  a  final  dividend  of  two  per  cent.,  making 
four  per  cent,  for  the  year,  was  declared,  was  markedly 
strong,  but  relapsed  to-day,  with  Entre  Rios.  Buenos 
A}Tres  Great  Southern  closed  at  72J,  and 
Cordoba  Central  Second  Debentures  put  on  a  full 
point  to  42J. 

The  tendency  to-day  in  the  Industrial  market 
was  irregular.  Speculative  buU  activity  and  option 
purchases  had  recently  levered  up  prices  of  the 
leading  shares,  but  the  nervousness  induced  by  the 
Near  East  situation  caused  a  rash  to  close  commit- 
ments. Values  were  marked  do\Mi  sharply,  resulting 
in  the  closing  of  many  options,  but  [speculative 
interest  is  to  some  extent  maintained  bj-  encouraging 
dividend  prospects,  and  the  market  is  aU  the  better 
For  the  weeding-out  of  a  number  of  weak  holders. 
Pressure  to  sell  has  not  been  great,  but  in  the  absence 
of  business  the  general  tone  has  been  dull.  Court- 
aulds  were  flat  to-daj-  on  the  semi-official  denial  of 
ihe  rumour  that  it  intended  to  dispose  of  its  American 
assets.  Other  Textiles  were  also  easier,  but  British 
Cellulose  issues  were  active.  Tobacco  shares  were 
irregular,  a  number  of  declines  occurring  consequent 
on  reaUsation.  The  market  in  Coal,  Iron  and  Steel 
shares  was  inactive,  business  being  in.sufficient  to  test 
(juotations.  Such  movements  as  occurred  were 
mainly,  ho\^ever,  in  a  downward  direction.  Ebbw 
Vales  lost  nearly  1,'-  to  12/11  on  the  closing  down  of 
the  works.  Shipping  securities  were  generally  inactive 
and  showed  little  change,  and  Cable  descriptions 
were  idly  steady.  Brewery,  Bank  and  Insurance 
securities  were  mostly  idle,  but  in  the  first- 
named  section  Ind,  Coopes  were  active  on  optimistic 
estimates  of  the  final  dividend.  After  being  up  to 
42s.  6d.  the  last  marking  to-day  was  40s.  9d. 
Among  Gas  and  Electric  issues  Imperial  Continental 
Gas  was  dealt  in  160-155.  Catering  and  Stores' 
shares  were  also  in  good  demand  to-day.  Aerated 
Bread  rising  to  36s.  3d.,  Lyons,  Whiteleys  and  Harrods 
being  also  good. 

Weakness  early  in  the  week  in  the  Oil  share 
market,  consequent  on  liquidation,  was  succeeded  by 
a  partial  rally,  but  French  selling  was  renewed  on 
Thursday.  On  that  day,  whOe  Anglo-Americans 
were  higher.  Eagles  declined  and  Persians  were 
easier.  In  the  absence  of  support,  weakness  to-day 
was  somewhat  more  pronounced.  The  approach  of 
the  Jewish  holidays,  the  Jewish  New  Year  com- 
mencing on  Saturday,  also  tended  to  restrict  business. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  September  20, 1922. 
Issue  Department. 

Notes  Issued £144,044,70..       Government  Debt £11,015,100 


£144,044,705 


Other  Securities. 

Gold  Cola  and  Bullion  . . 


7,434,800 
125,594,765 

£111,044,765 


Banking  Department, 

Proprietors'  Capital £14,55;i,000 

Rest 3,638,850 

Public  Deposits    15,786,11.53 

other  Deposits 103.534,592 

Seven-day  and  other  Bills . .  1 7,284 


£142.; 


',788 


Government  Securities ....  £44,547.645 

Other  Securities 73,5;i:!,972 

Notes 22,.554,125 

Gold  and  Silver  Coin 1,832,016 


£142,527,788 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


Date 

Sept.  16, 
Sept.  13, 
Sept.  6,  ' 
Au2.  30, 
Aug.  23. 


Circu- 
lation 

£ 
121.5 
122,1 
122,9 
123.9 
123.1 


Coin 

and       .—Deposits—, 
Bullion  Public    Other 


/—Securities—,   Re- 


Ratio 

Reserve  Bank    Three 
to  Lia-  Rate  Months' 


£ 
127,1 
127.4 
127,1 
127,4 
127,4 


£ 

15,8 
10,1 
13,6 
26,2 
18,5 


£ 
108,5 
113,4 
111,4 
98,1 
105.5 


Govt,  other  serve  bilitiea      • 


£ 
44,5 
46,7 
43.4 

44.1 
43,9 


£ 
73.6 
71.5 
70,  S 
76.1 
75.7 


£ 
24.4 
23,8 
23.0 
21,9 
22,1 


% 
19-6 
19-2 
18-1 
17-6 
18-0 


% 

3 

3 

3 

3 

S 


Bills 

% 

2i 

2» 

2J 

2* 

2* 


Jly.  22,  '11      29,3       40,2       13,7       42,2     11,0     33,6     29,3     52-10 


2* 


•  July  30.  1911  -f  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6.  6%  ;  Aug.  8.  5% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  16. 
1920,  7%  ;  Apr.  28,  '21,  6J%  ;  June  23,  6%  ;  July  21,  51%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  11%  ;   Apr.  13,  1% ;  June  15,  3J"„  ;  July  13,  3";,. 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ot  England  (in  £'s  sterling, 
00,01  lO's  omitted): 

Circulation 

Public  Deposits 

other  Deposits    

Government  Securities 

other  Securities 

Reserve 

Raiio  to  Liabilities 

Coin  and  Bullion 

Money: 

Banls  of  England  Rate 

Bank  of  France  Rate 

Rate  3  months'  Bills  London . . . 
Exchanges : 

London  on  Paris,  cheque 

New  York  on  London,  60  days. . 

London  on  Bombay,  T.T 

Prices: 

Consols  2i%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot oz. 

Wheat,  Gazette  average     qr. 

Cotton,  G.M.  American,  spot    lb. 

Iron,  Scotch  pig   ton 


Sep.  20 

1922 

£121,5 

15,8 
1U8,5 

14,5 

73,6 

24,1 

196% 
127,1 

3% 
5% 
2J% 

57-85 
4-lU 
1/3  ft 

56} 

62-30 

35  Jd. 

38/<! 

13-38d. 


Sep.  21 

1921 

£124,4 

13,9 

115,2 
39,6 
85,1 
22,1 
17-3% 

128,4 

51% 

5i% 

1-1*% 

52-37 
3-68i 
1/51 

ISi 

56-15 

Hid. 

57/1 

15-88d. 


100/0-102/6  131/0 


Sep.  22 

1920 

£125,1 

16.7 

105,4 

35,5 

88,7 

16.0 

131% 

123,1 

7% 
6% 
6tt% 

52-07 
3-14i 
l/lOj 

15J 
51-20 
59Jd. 

90/5 
24-98d. 
231/0 


Sep.  24 

1919 
£81.6 

19.4 

97,1 

26,2 
.  83,7 

25,0 
21-42% 

88,2 

5% 
6% 
3% 

35-59i 
1-18 
2/Oi 

51 

60-65 
63jd. 

73/1 
19-55d. 

166/0 


Sep.  18 
1912 
£28,5 

15.9 

16,1 

13.4 

35,6 

31,5 
50-61% 

41,6 

4% 

3% 

3ft  % 

25-28i 
1-82-35 
1/1 A 

74i 

91-30 
29ftd. 

33/5 
6-82d. 

73/3 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  SilVr  Notes  &  Gold 

Cancelled     Outstanding  &  Bullion  Notes     Coin,     to  Notea 

£  £  *£•£•££ 

7,808,278     283.195.820    27.000    21.150      7,000  16-7 

7,935.183     290.021,111     27.000     21.160       7.000  16-6 


Notes 
Issued 
Week  to  £ 

Sep.  20.  '22    5,982,088 
Sep.  13,  '22     6,131,771 

Sep.  21, '21  6.075,971 

Sep.  22. '20  7,001,172 

Sep- 21, '19  6,622,219 

Sep.25,  '18  6,128,719 


8,180.172 
8.274,910 
6,075,104 
4,037,215 


314,016,082 

349.067.412 

331,174.317 

■5.168,591 


28,500 
28,500 
28,500 
28,500 


19,150 
18,650 


3,000 


15-3 
13-7 
8-6 
10-3 


Balance  Sheet,  September  20,  1922. 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


227,140,611 
39.325.209 
21,730,000 


Total 288,195,820 

Notes  called  in  but  not  yet 

cancelled 1,500,191 

Investments  Reserve  A /c  ..     12,175,262 


Total 


Advances^  £ 

other  Bankers     , ,         , .  — 

Currency  Note  Redemption  A/c — 

Cold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  England  Notes  , .  21.150,000 
Government  Securities  . ,  216,917.968 
Balance  at  Bank  of  Eng- 
land         163.308 


.,£302,231,276  Total 

•  OOO's  omitted. 


..£302,231,276 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO'a  omitted]. 


Week  to 
Sep,  16,  '22  . . 
Sep,    9,  '22   , . 
Sep,    2,  '22  ,  ■ 


Revenue 

£11,521 

13,818 

16,139 


Expendi- 
ture 
£6,466 
10,281 
26.361 


Excess  of 

Expenditure 

£5,0.58t 

3,537t 

10.225 


other 

Receipts 

£69,258 

68,570 

69.209 


other 

Bsues 
£73,943 
72.558 
60,259 


Cash 

Balance 

£3  227 

2,854 

3,305 


169  days, '22-'23     373,032 

170  days.  •21-'22    120,446 


325,389 
461,901 


17.613 1 
11,155 


1,883.751 
2,678.577 


1,939,312    —7,947 
2,635,791    -H,327 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Sep.   16, '22 
Sep.    9,  '22 
Sep.    2,  '22 


1.121,880       1.079.187             45,693$     5,615,293       5,652,887  -1-8,099 

1  125  985      1,195,128           230,557}     5,700,773       5,937,825  —6,294 

133-1571        1,665,773           326,202       6,079,908       6,7.57.137  —3.430 

889,021       2.579,301        1,690.280       7,033,102       5.351,353  —8,231 

Principal  Items  ot  Revenue  and  Expenditure. 


■  Revenue  - 


Customs  Income  Excess  Profit  Other 

&  Excise  Tax.  *c.  Duties,  <Sc,  Revenue 

,      £3,734  £4.197               —          £3.513 

3,801  5,746               —             4,269 

3,121  7,100               —             5,918 


Expenditure 


Int.,  'Vc,    Misc. 
on  Debt    Expend. 

£408  £230 

3,018  116 

13,980  25 


169  days,  '22-'23  124,630 

170  days.  •21-'22  145,779 


129,034 
132.754 


954 
21,971 


118.111 
116.939 


131,831 
166,539 


6,763 

7,697 


Supply 

Services 

£5,830 

7116 

12,359 

183,795 
287,665 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr. '18-19 


321,313 
333,785 
283,023 
162,220 


398,887 
391,166 
359,099 
291,186 


30,162  371,197 

219,181  478,8.53 

290,015  407,404 

285,028  150,587 


332,294  27,585  719,307 

349,699  28,448  817,381 

332,034  16,171  1,317.668 

269,961  11.380  2,297.956 


FLOATING     [OOO'S      Treasury 
DEBT.      [omitted]        Bills 


Sep.  16,  1922 
Sep.    9,  1922 
Sep,    2.    1922 
Aug.  26,  1922    , 
June  30. 1919 


£716  2: 
714,370 
712,615 
715,360 
790,150 

t  Highest. 


Ways  and  Means 

t Advances , 

B,  of  E.       Pub,  Depts. 


£3,750 
7,500 


£151,023 

156.957 

158.623 

152,573 

774.237 

}  Excess  of 


Total 

£870  248 

875.077 

878.738 

867,933 

l,570,387t 

Revenue. 


Treaiury  Bond 
Receipti  (wkly,) 


428 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT, 


Amsterdam 

Athens  i 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christianla 

Copenhagen 

Helslngfors 

Lisbon 


4 
6i 

8 
3 
i 

a 

6 
4 
6 
5 
9 
7 


Date  Fixed 
July  18,  '22 
May  15,  '20 
Sept.  21,  '22 
Aug.  17,  '22 
July  6,  '22 
June  8,  '22 
Sept.  4,  '20 
July  6,  '22 
AuK.  16,  '22 
April  25,  '22 
Nov.  9,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Borne 
Sofia 

Stockholm    . . 
Tokio.. 
Vienna 
Warsaw 


% 
5i 


Date  Fixed 
May    17,  '22 


4 

June  21, 

•22 

6 

Mai.  11, 

'22 

6 

July  29, 

'14 

6 

Apr.  27, 

'22 

5* 

June  11, 

■oo 

6+ 

June  14, 

'19 

4* 

July  1, 

'22 

803 

Nov.  18, 

•19 

9 

Sept.    2, 

•22 

7 

Sept.  19, 

•21 

in.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par     I  Usance 


Sept.  22 
1922 


Paris 


francs  to  £     i    25-22i 


BerUn 

marks  to  £ 

20-43 

Brussels     . . 

francs  to  £ 

25-22i 

Italy 

lire  to  £     . . 

25-22i 

Amsterdam 

florins  to  £ 

12107 

Greece 

drachma  to£ 

25-221 

SwltMrland 

francs  to  £ 

25-22i 

Spain 

pesetas  to  £ 

25-22i 

Lisbon 

d. to  cscudo 

S3i 

Christianla 

kroner  to  £ 

18-159 

Stockliolm 

kroner  to  £ 

18-159 

Copenhagen 

kroner  to  £ 

18-159 

Helslngfors 

marks  to  £ 

25-22i 

Vienna 

krone  to  £ 

24-02 

Warsaw     . . 

marks  to  £ 

20-43 

Prague 

krone  to  £ 

2402 

Bucharest 

lei  to  £      . . 

25-22J 

Budapest  . . 

krone  to  £ 

24-02 

Sofia  ..      .. 

leva  to  £  . . 

25-22 

Belgrade    . . 

dinars  to  £ 

25-22  ■ 

C'nst'ntn'ple 

piastres  to  £ 

111 

Alexandria 

piastres  to  £ 

97i 

New  Tork. . 

dollars  to  £ 

4-86 

Montreal    . . 

dollars  to  £ 

4-86 

B'nos  Ayres 

d.  to  peso 

47-58 

Rio  de  J'nelro 

d.  to  milreis 

16 

Montevideo 

d. to  peso 

51 

Valparaiso 

pesos  to  £ 

13S3 

Lima  . .     . . 

Eng.  to 
Peru  £ 

1 

Calcutta    . . 

d.  to  rupee 

24* 

Bombay    . . 

d.  to  rupee 

24* 

Madras 

d.  to  rupee 

24* 

Hong  Kong 

d.  to  dollar 

23-81t 

Shanghai   . . 

d.  to  tael 

32-5t 

Singapore  . . 

d.  to  dollar 

28 

Yokohama 

d.  to  yen 

24-58 

Manila       . . 

d.  to  peso 

24-066 

Mexico 

d.  to  peso 

24-58 

cable 
3mo9. 
cable 


3mos. 
cable 
3mo3. 
cable 


sight 

cable 

cheques 

cable 


58-20 

6,200 
61-55 
105-  00 
11-42 
192-50 
23-68 

28-95 

2i 

26-30 

16-70 

21-22 

202 

320,000 

33,000 

140 

700 

11,000 

725 

300 

765 

97i 

4-42i 

4-42} 

4-42i 

43 -fr 

6ft 

41i 

32-10 

9% 

Prm. 

15  H 

15  H 

15« 

304 

41i 

27  « 

26i 

26 

2Bi 


Sep.  15, 
1922 


Sept.  8, 
1922 


Sept.  1, 
1922 


58-20 

6,500 

61-67 

105-12 

ll-43i 

187-50 

23-62 

29-18 

2* 

26-45 

16-77 

20-85 

204 

325,000 

31,000 

133 

730 

9,500 

725 

345 

745 

97* 

4-42} 

4-42  ft 

4-424 

43  tt 

6i 

411 

32-30 

9% 

Prm. 

15* 

15-fc 

15* 

30i 

411 

27  ft 

261 

26i 

26i 


57-73 

6,350 
60-98 
1021 
11-461 
167-50 
23-49 

28-81 

li 

26-88 

16-83 

20-85 

205-50 

320,000 

34,000 

132 

625 

9,000 

350 

720 

97i 

4-45 15 

4-461 

42* 
32-00 
9% 
Prm. 
158 
151 
15J 
31 
42 
26  ft 
25* 
26i 
261 


57-43 

5,760 

60-63 

101-13 

11-44} 

160-00 

23-46 

28-78 

26-80 
16-86 
20-80 
208 
325,000 
38,000 
138 
625 
7,500 
795 
375 
740 
971 
4-461 
4-46* 
4-461 
44{ 
7* 
421 
31-50 
»% 
Prm. 
15* 
15* 
16* 
301 
411 
27  ft 
251 
261 
261 


•  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Sep.  22 
1922 


Sep.  21. 
1922 


Sep.  20, 
1922 


Sep.  19, 
1922 


Alexandria  .  .Sight. 
Amsterdam ..  Chqs. 
Athens         . .  Cable     t 
Bombay      ..T.T.       j 
Brussels      ..  Cable     [ 
Buenos  AyresT.T.       j 
Calcutta      . .  do. 
Chrlstlanlft  ..Cable     1 
Copenhagen      do. 
Helslngfors       do. 
Hong  Kong.. TT.. 
Italy    ..      ..Cable 

Lisbon         . .  do. 

Madras        . .  do. 

Madrid  . .  do. 
Montevideo  ..T.T. 
Montreal      . .  Cable 

New  York  ..Sight. 
„  ..60  days 

..Cable 

Paris    ..      ..Cable 

Kio  de  Janeiro 

90  days 

Shanghai     ..T.T. 

Singapore    . .  Cable 

Stockholm  . .  do. 

Switzerland      do. 

Valparaiso  . .  90  days 

Yokohama  . .  Cable 


9711 

ll-42i 

197-60 

1/31 

61-57 

*3* 

1/31 
26-27 
21-21 
.203 

2/7 
105-25 

2} 
1/31 
28-93 

421 
4-421 
4-41f 
4-391 
4-414 
58-22 

en 

3/51 

2/3  Si 

16-72 

23-60 

3210 

2/21 


97  li 

11-43 

200-00 

1/31 
61-27 

431 

1/31 
26-21 
21-14 

202 

2/7 
104-75 

2* 

1/31 
29-10 

4-431 

4-43 

4-411 

4-431 

57-88 


3/5f 
2/3  il 
16-69 
23-70 
32-10 
2/2* 


9718 

11-421 

22500 

1/3* 

61-47 

431 

1/S* 

26-01 

21-23 

202 

2/7 

105-12 

3* 

1/3* 

29-17 

411 

4-43 

4-431 

4-411 

4-43f 

58-05 

61 

3/5} 
2/3  H 
16-70 
23-70 

2/2  i 


97  H 
11-421 

217-00 
1/3* 
61-71 
43  ft 
1/3* 
25-78 
21-30 
203 
2/7 

105-75 
2* 
1/3* 
29-19 
411 
4-42* 
4-421 
4-401 
4-42} 
58-22 

6ft 

3/51 
2'3S! 
16-72 
23-72 

2/7* 


Sep.  18, 
1922 


97iS 
11-421 
206-50 

1/3} 
62-02 

431 

1/31 
26-07 
21-14 

203 

2/7 
105-87 

1*1 

29-22 
«4 
4-411 
4-41} 
4-391 
4-411 
58-57 

6!i 

3/51 
2/3  ft 
16-71 
23-68 
3220 
2/21 


Sep.  16, 
1922 


97iS 

11-43 

19500 

1/3* 

■  61-75 

431 

1/3* 

26-35 

20-87 

204 

2/64 

105-42 

2* 

1/3* 

29-28 

421 

4-43} 

4-421 

4404 

4-424 

58-30 

6} 
3/51 
2/3 1» 
16-72 
23-67 
32.40 
2/2* 


NEW  YORK       Method  of 
ON*  Quoting 


Par 


Sept,  20,1  Sep.  13, 
Usance       1922     i     1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Christianla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal    . . 

Paris 

Prague 

Elo  de  Jan'ro 

Shanghai   . . 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee     i 
c.  to  franc 
pes.  to  SlOO 
c.  to  krone 
c.  to  liTone 
c.  todrachma 
c.  to  H.  K.  $ 
c.  to  lira 
S  to  Peru 
c.  to  peso 

Can.  S  to  U.S 
c.  to  franc 
c.  to  icrone 
milreis  to  $ 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 


cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


38-76 

0-07 

28-70 

7-18 

124-00 

16-S2 

20-00 


38-71 
!      -065 

7-15 

123-75 

16-71 

21-20 


Sept.  7, 
1922 


Aug.  30, 
1922 


.  S  ;  prm.  or  dla.  % 

19-30     I  cable 

20-26     I       — 

3-082  I  cable 

cable 

cable 

cable 

cable 

cable 

cable 

cable 


56-77 
19-30 
26-80 
19-30 
2061 
49  84 


2-00 

2-50 

67-50 

67-60 

4-21 

4-212 

4-09 

■4-10 

49-50 

49-50 

Disc. 

Par. 

•062% 

7-59 

7-56 

3-44 

2-94 

12-75 

18-25 

77-25 

77-00 

52-25 

52-25 

15-24 

15-17 

26-51 

26-47 

18-71 

18-70 

13-75 

14-25 

48-18 

48-62 

38-93 

0-07 

29-13 

7-34 

121-00 

16-65 

21-45 

2-65 

58-00 

4-35 

4-10 

50-50 

Disc. 

-063% 

7-80 

3-43 

13-25 

77-50 

52-00 

15-52 

26-62 

19-00 

14-00 

47-85 


38-95 

I      0-07 

28-94 

7-35 

122-60 

16-92 

21-46 

3-10 

67-25 

4-395 

4-10 

;    50-50 

Disc. 

-063% 

7-73 

3-27 

13-25 

77-60 

52-00 

15-52 

26-48 

19-05 

14-13 

47-85 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam 

Paris 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Christianla 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  raks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


69-26 
123-47 
123-47 
123-47 

88-88 
88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Sept.  22, 
1922 


0-18 
0-91 
0-99 
•0-38 
•0-36 
•0-28 
0-43 


Sept.  15. 
1922 


0-17} 
•0-82 
♦0-85 
•0-341 
•0-34 

0-26 
•0-40 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,     , ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


r-Australia— ,    ,— N.  Zealand— v    ,— Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 
—     4%prem.  —  4%prem.  4%dis. 
2%di3.    1%   21%dis.    1%    ll%dl3. 


21%dls. 

3%dl3. 

3i%di8. 


3%di8. 
31%di3. 

4%dis. 
4}%di8. 


If%dl8. 

2%di3. 

21%dJ3. 


l%prem. 

i%prem. 

I%di3. 

«%di8. 

4%dis. 


Buying 

l%prem. 
}%dls. 
1  %dis. 
l}%dis. 
2%dia. 


-N.  Zealand—) 


Selling 

liyopren 

l%pren 

l%pren 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  S.  AFRICA-> 

(In  force  from  Apr.  25,  "22) 
Buying  Selling 

—  ll%prem. 

Par  li%prem. 

S%dis.  li%prem. 

ll%dls.  4%prem. 

2%di3.  i%prem. 

21%di3.  i%prem. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  J%  di3.  for  amounts  under  £600,  down  to  £100  inclusive. 


T.T.  . 
Demand 

30  days 

60  days. 

90  days. 
120  days. 


,-S.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

ll%dJ3.  I%dl3. 

lj%dis.  Ityodl". 

2i%dl8.  li%dl8. 

31%di3.  ll%dla. 

3!%dl3.  l}?-  ■■ 

4i%di3. 


I%dl8. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Method  of 

Latest 

Centre. 

Quoting 

Pat 

Usance 

Quotation* 

Data 

Barranquilla     . 

Dollars  to  £20 

100-9 

Sight 

99 

12/9/'22 

Bogota 

Dollars  to  £20 

100-9 

Sight 

9700 

19/9/'22 

Medellin 

.      Dollars  to  £20 

100-9 

Sight 

9800 

13/9/"22 

Caracas 

.   '  Bolivares  to  £1 

25-23 

Sight 

24-40 

14/9/'22 

Guatemala 

.   '  Pesos  to  £1 

Sight 

236-25 

16/9/'22 

Guayaquil 

Sucres  to  £1 

10 

Sight 

20-50 

16/9/'22 

Managua 

.   1  Cordobas  to  £1 

Sight 

4-60 

18/9 /■22 

San  Salvador    . 

.   1  Colones  to  £1 

. — 

Sight 

9-30 

8/9/'22 

Costa  Rica 

.   1  Colones  to  £1 

10-45 

Sight 

19-70 

l/9/'22 

Bolivia  . . 

.   1  d.  to  Boliviano 

19-2 

Sight 

154 

12/8/'22 

*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


AUSTRIA.  Foreign 

Bills,  Gold 

Zr.       and  Silver 

Aug.  23,  '22  952 

Aug.  31, '22  817 

Sep.    7,  '22  750 


Austr.  Exchq.      Clrcula- 

Dlscounts         Loans           Bonds              tion  Deposlti 

404,421,046     1,282,394     670,077,777  1,147,688,970  186,629,29 

531,102,970     1,350,577     685,602,777  1,353,403,632  116,011,87 

610,457,600     1,682,277     750,602,777  1,517,178,852  122,420,96 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposit 

AUR.31,  '22 

Frs.  266,696 

43,694 

310,290 

497,620 

6,,5-27,662 

017,68 

Sep.    7,  '22 

266,.596 

43,528 

310,124 

472,292 

6,490,324 

687,81 

Sep.  14,  '22 

266,596 

45,584 

312,180 

489,629 

6,501,105 

581,12 

BULGARIA.  Coin  and     Bals.                    Advances  Advances  Clrcn- 

Ijeva  Bullion  Abroad    Bills,  Ac.  to  Cstmrs.  to  State  latlon       Deposl' 

Feb.  28,  '22  60,611      963,752    104,860    696,042    3,736,142  3,602,489  1,111,07 

Mar.  31,  '22  60,241      969,693      77,026    706,298     3,920,885  3,734,308  1,065,79 

June  30,  '22  59,547      850,937      87,301    712,836     4,206,804  3,800,625  1,211,16 


June  30,  '21  66,574      998,397  '306,500    760,188     3,136,130     3,159,290  1,362.96 


CANADA  Domln-  Due 

(Chartered  Gold         ion  from        Loans 

Banks).  and     &  other  Other         and  Circu- 

$  Silver        Notes  Banks      Disc'ta.  lation 

May  31, '22  84,877    238,297  246,254  1,573,108  155  662 

June  30, '22  84,847    207,425  266,286  1,540,488  166,086 

July  31, '22  86,169    203,191  235,195  1,520,183  161,887 


Duet 
/—Deposits—,  Othe 
Govt.  Other  Banl 
96,412  2,069,409  45,96 
89,025  2,052,933  35,46 
87,546  2,015,752     43,66 


July  30,  '21 
July  31, '20 


88,900    234,360     162,394  1,660,776    193,399    128,778   2,094,543    49,33 
91,560    260,638     201,571  1,886,596    231,634    196,535  2,240,593     57,14 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Aug.  23,  '22 
Aug.  31, '22 
Sep.     7,  '22 

DENMARK. 

Kr. 
July  31, '14 
July  31,  '22 
Aug.  31, '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes)  Deposll 

10,096,713        607,588         327,-.J98     l,550,-285      9,647,573  3,444,17 

10,096,713        486,132        328,008      1,557,795    10,171,883  2,905,68 

10,096,713        478,673        330,572     1,563,912   10.066,720  2,945,63 


, Cash- 
Gold       Silver 
73,800       6,138 
228,304        3,921 
228,304        4,144 


Total 

79,938 

232,225 

232,448 


Dis- 
counts 
111,546 

280,321 
309,669 


Balance 

Abroad 

14;i48 

25,939 

18,018 


Circula- 
tion     Deposits 
156,474  84 

432,306      141,70 
423.751      146,29 


Aug.  31, '21 
Aug.  31,  '20 


227,543        3,519      231,067      202,561 
227,679        2,609      230,188      270,520 


31,436      480,589 
26.449      642,338 


83,09 
63,63 


EGYPT. 

£E 
May  31,  '22 
June  30,  '22 
July  81,  '22 


Gold 

3,362 
3,359 
3,360 


Advances 
4,813 
4,214 
4,239 


Bills 
1,750 

1,982 
1,824 


Cash 

Reserve 
1,474 
1,505 
1,609 


Circu- 
lation 
30,322 
28,333 
26,631 


, Deposits^— < 

Govt.        Other 

1  505       11,296 

2  713        11,364 
3,166        11,275 


July  31,  '21 


3,869 


4,944 


681 


1,508        30,123 


429        11,874 


FINLAND. 

Fmks. 

Aug.  23,  '22 
Aug.  31,  '22 
Sep.   8, '22 


State 
Balances  Obliga- 
Gold      Abroad     tions 
42,626      83,709    699,553 
42,626    106,096    689,553 
42,626    138,970    629.179 


Circula- 
Discounts  Loans       tlon 

766,810  53,838  1,310,726 
757,001  53,838  1,3.'6.4S6 
759,650     63  163    1,;;60,281 


,— DeposJta- 
Govt.  Othet 

31,295    98.65 

8,9<.2    60,8! 

22,694    93,58 


FRANCE. 

Frs. 
July  30,'14 
Sep.  14,  '22 
Sep.  21,  '22 


, Gold ,    Total  Cash  Circula-      , Deposits — 

In  Bank     Abroad     Incl'g  Silver  Bills  tion        Public        Prlvat 

4,141,360  4,141,360  4,766.676  2,444,200  6,683,176    382,550       947,67 

3,583,8.'i6    1,948,367  5,818,627  1,887,327  36,607,123      22,137    2,130,11 

3,584,067    1,948,367  5,819,195  1,789,639  36,585,364      40,787   2,159,11 


Sep.  22, '21        3,674,546  1,948,367  5,800.066  2,292,533    36,920,973      26,938  2.389.3 1 


Sep.  23. '20        3.532.684  1.966,896  5,750,636  1,964,641   38,689,733      59,385   3,025,11 


September  23,   1922.] 


THE    STATIST. 
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FOREIGN  BANKS — continued. 


[OOO's  omitted. 


RECee. 


Dr. 
me  2S,  '22 
ily  18/22 


Gold  and 

BaU. 
Abroad 
1,385,350 
1,372,632 


SWITZER- 
LAND. 

Aus.  :il,'22 
Sep.    7, '22 
Sep.  15, '22 


Gold 

.  Frs.  510,445 
508,301 
607,317 


—Cash- 
Silver 
115,222 
115,089 
115,089 


Total 

«i;5,l)67 
023.390 
022,^06 


Discounts  & 

Advances 

365,909 

371,510 

368,301 


Circula- 
tion 
771,113 
762,733 
749,205 


Sep.  15, 
Sep.  15, 


544,670 
540,319 


110,630 
92,999 


0,55,200 
633,318 


381,085 
346,256 


803,808 
913,659 


Deposits 

271,840 
280,655 
290,219 
139,801 
141,237 


Govt.  Loans  Dlscta. 
A  Sees,  it  Loans 
2,701,399  873,780 
2,093,084    921,011 


Circula- 
tion 
1,426,046 
1,708,004 


Private 
Govt.  Sight  Fixed  Dates 
972,995  8S5,467  1,009,955 
701,521    982,328  1,011,446 


lljrlS, '21        1,367,465     1,829,116    760,718    1,758,441      119,410    855,349       838,077 


fLLAND. 

Fl. 
ng.   l."14    •■ 
:p.  11,"22    .. 
^p.  18,  "22   . . 


!P.10,'21 
ip.  20,  "20 


Gold 
161,592 
605,955 
605,954 


-Cash — 
SUver 


8,902 


Total 
164,580 
614,732 
614,8.56 


Dis- 
counts 
161,064 
261,490 
254,201 


Ad- 
vances 
123,884 

121,853 
123,035 


Circula- 
tion 
427  920 

977,278 
988,146 


605,968 
036,348 


10,267 
17,382 


616,235   289,674 
653,730   138,761 


142.260 
314,962 


1,002,708 
1.029,784 


De- 
posits 
17,244 

24,260 
22.219 


36,305 
70,367 


UNQARV.  Forgn,  Bills 

Kr.  Gold  &  Silver 

ug.23, '22  ..           13,455 

ug.  31,'22  ..            13,464 

■p     7  '22  . .           13,607 


Notes 
Held 


Discounts 

19,568,595  14,700,396 
19,572,310  18,044,742 
19,579,528    19,935,029 


Loans 

1,808,111 
1,772,752 
1,812,701 


Circu- 
lation 
43,934,866 
46,242,206 
48,839,762 


Deposits 
4,391,212 
5,416,557 
4,704,919 


U.  STATES  . Gold ,  Bills  ,-Dep03lt«-< 

FED.  RES.  Held  by  Banks  Total  Dis-      Accept-                  Total  Clrcola- 

BANKS.                    $  Cash  counted      ances       Govt.      Net            tlon 

Sep.    6,'22          3,060,830  3,186,680  405,080    188,370  37,730  1,8.56,800  2.211,890 

Sep.  13, '22           3,067,230  3,197,430  387,170     204,660  39,290    l,.S-2,tOO  2,213.620 


Sep.  16,  '21 
Sep.  20, '20 


2,684,500 
1,973.130 


2,834,500  1,428,160 
2,133,150  2.509  200 


40,710     49,220 
322,610  135,1.~0 


1,705,.S30  2,491,650 
1,578,2110  3,289.680 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week. 


Amount.    Inc.  or  Dec*  lil22  Agg. 


Inc.  or  Deo.* 


4PERIAL  BANK         Bui-    Cash 
■'  INDIA.         Cash      lion  Credits  Discounts    Loans 
ag    11   '22  H3.42,S4,30    —    25,58,01     4,19,36     16,31,65 
ug  18    '22        43,61,64    —    26,09,33     3,86,92     16,69,84 
ug'25,'22         44,98.48    —    25,67,96     3,70,34     16,96.12 


, Deposits — — ,    Cash  to 

Public        Other  Llabs.  % 
32,83,97      03,09,91      44-18 
32,06,07     64,81,32      44-51 
27,37.28     69,47,37      45-84 


Ug.  26.  '21 

rALY. 

L. 
oly  81, '14 
ug,  10, '22  .. 

ug,  20,  '22   . . 


35,03,94       7    22,20,81     8,48,28    12,25,82     11,82.01     70,81,47-     39-40 


-Cash- 


Gold      Sliver 


865,394 
865,599 


76,920 
76.922 


,     Other 

Total        Cash 
,-L.l,214,400-^ 
942,314    360,079 
942,521     397,391 


Loans  & 
Discounts 
625,-i25 
7,168,025 
7,149,209 


Circula- 
tion 
1,585,100 
13,989,783 
13,737,727 


Deposits 

222,175 

1,951,575 

1,997,336 


Ug,  20,  '21    . .  837,639 
ug.  20,  "20   . .  804.799 


«PAN. 

Yen 
ug.  l."14 

ug.    6.  "22 
ug.  12,  '22 


74,365 
74.934 


912,004    460,358 
879,733    317,144 


5,647,187 
4.942,461 


13.692,790 
13,805,126 


Gold 
218,670 

1,172,522 
1,101,748 


Discounts 
18.291 
88.056 
80,461 


Advances 

78,630 

111,893 

100,221 


Notes 

327,224 

1,121,960 

1,098.506 


1,770,101 

1,818,841 


, Deposits , 

Public         Private 


BIRSIINQHAM   . 

BRISTOL 

DCBLI.-i    

HULL    

LBBDS     

Leiobstkk  .  .  . 
LiTRaPOOL  , . . 

Manohbster  . 

Nbwoastle  . , 

NOTTINQHiM  . 

Shbtoeld  .  ,  , 
London — 

Town j  Sep. 

Methopolitan 

COONTEY    .... 


1022 
Sep.   16 
„      16 
»      16 
,.      16 
..     16 
..      16 
..      16 
,.      16 
„      16 
.,      16 
»      16 
1922 
20 
20 
20 


£1.733 

1,105 

3,837 

934   ' 

959. 

875 

7,499 

14,879 

1,581 

631 

836 


(In  £'s  sterling.  OOO's  omitted.) 


+ 


£81 
532    ' 
3,021 

137 

19 

3,034 

802  I 

158  . 

1 

81 


£81,001 
51,447 

227,376 
39,214 
39,540 
29,310 

306,688 

551,475 
68,307 
24,260 
34,185 


% 
£11,254  —  12-2 
4.'207—    7-5 
33,376  — 12'7 

2,048'  —  4-9 

1,0-23  +  3-6 

22,837  —  6-9 

32,994  +  6-4 

4'     — 

1,371  —  5-4 

8;399  — 19-7 


518,400       —  28 
26.398      — 
52,2-24      — 


,774 

am 

999 


24,513,834 
1,163,457 
2,066,371 


4-2.606,859   -(-11-9 

—  70,567  —  5-7 

—  164,917  —  7-4 


TOTAIi Sep,    20 


597,022      —    30,663    27.743,642      -t- 2,371,375  -(- 


v.— FREIGHTS 

HOMEWARDS. 

Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 


•  Compared  with  a  year  ago. 
-According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


r-1922->       1914 
Sep.  22  Sep.  15  Sep.  25 


..40/0       — 

..   7/3      7/3 

..19/6tl9/6t 

21/6       — 


138,180 
730,971 
756,693 


15,212 
40,641 
42,127 


Ug,  13,  '21 
ug,  14,  '20 


1,080,355 
1,024,362 


44,324 
174,593 


38,972 
246,657 


1,105.943 
1,089,249 


1,063,441 
1,093,484 


42,188 
71,322 


ORWAY. 

Kr. 

ag.  22,  '22 
ug.  31,'22 
ep.     7, '22 

ep.     7, '21 


Gold 
147,292 

147.292 
147,291 


Balance  Norw.  &  For.  Disc'nts.  Circula- 

Abroad     Govt.  Sees.    A-  Loans           tlon  Deposits 

39,707             9,780         438,312  375,403  137,419 

37  610             9,780         445,100  384,683  133,062 

38415            9,780        438.267  380.415  131,936 


147,292 


32,061 


8,545         419.893         416.614 


79,S 


.Y.  BANKS  Loans. 

1  TRUSTS.  Cash  own  Aggregate     Dlsc'ts,. 
.T,for  wk. ended  Vaults  Reserve  Invest.. Ac. 
ep,     2, '22     $66,160t       534,340      4,557,080 
ep.   9,  '22         57,510t      529,370      4,542,450 
ep,  16,  '22        58,670t      635,460      4,541,110 


, Net  Deposits , 

Demand       Time  Total 

3,854.320  494.400  4,406,800 
3,832,190  491,990  4.382,260 
3,865,420      463,890     4,384,870 


Excess 
Reserve 

16,7-20 
14,700 
17,2ii0 


ep.  17,  '21 
ep.  18.  '20 


73,1 70t 
93.420t 


506.120 
557,750 


4  372  110  3,674,260  214,720  3.998,410  20,120 
5',190,140  4,078,240  276,430  4,441,620  16,970 
t  Not  Reserve. 


Calcutta  to  p,p.(iute)  — 

Danube  to  A, K.     .  .20,0  U/Onom 

R,  Plate  to  U.K.   ..19/6  20/0 


20 /3t 
32/6t 
18/0 


t  Per  quarter,     t  Dead-weight. 


Homewards.— ron(.     ,—1922-,        1914. 
Sep,  22  Sep,  15  Sep.  25 
U.S.  to  U.K.  (gr,)    ..   2/7i  2/7i     2/3 
Gulf  Ports  to  U.K. 

Cont,  (gr.%in)        ..   3/3     3/3t       — 
OUTWARDS.— U.K.  P'ts 

to  U.S.A.  (coal)      ..   9,/0  10/0 
Cardiff  to  Port  Said  . .  13  /9    13/9 

„      River  Pl.ate  ..16/6    17/0 
St.  Vincent    ..  —     11/6 


7/6 
13/6 


Time  Charter,  4, 3. 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  <&c. 

Iron— Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants    ton 

—  Stalfordshlre  bars,  Londn.ton 

—  Common  bars -  ton 

Steel  Rails ton 

Galvanised  Sheets ton 

Copper — Standard ton 


SEP.  22,  1922  SEP.  23,  1921 

..100,0—102/6  131/0 

95/0  125/0 

89/0  UO/O 

.,£10/13— £11  £20 

£11  £14 

£8/15  £14 

£10/10/0  £23/10/0 

£62/17/6— £63  £67/15/0 


WireBars on      ,,,,..      £75      £73/10 

-  Electrolytic    ton         .  .£a-£71/D      , . .  £73 

Best  Selected , on      -  -  -  -  £67  .... .  ■ -^  "9  10 


Tin — English  Ingots  , 


.ton      £160/10 


JUNE  30,1914 

67/0 

81/0 

61/0 

£8  10 

£6  16 

£6  2/8 

£16  17/1 

£69 

£62'5^f62  IS 
.£64  10— £«5 


Straits ton 

Tinplates,  I,C.  Coke,  8.  Walesbox 

Lead —Soft  Foreign    ton 

Spelter — Ord.  Foreign ton 

Ouicksilver— (751b.) bottle 

Aluminium    ton 


.£161/12/6   ,    £157 

..  19/3— 19/7J      23/0 

£23/15-£23/7;6     £23/15— £'22/10 
£32/7,6— £32    f25/7/6-£25/15 


£155— £156      £142  18 


..£13— £13/10 
nom. 


Antimony —RegulUB  Forelgnton      S^i~^So 


.....£28— £32 


OLAND.  Coin  and    Foreign    German  Loans  and      Govt.  ...        ^ 

P.  mka.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
lay  20  '22  75.081*  1,132,798*  418,687*  58,716,277  220,000,000  267,096,562  57,435,980 
lay  81  '22  75  424*  l.ii34,263*  418,687*  60,622,049  217,000,000  276,001,108  65.728.133 
une20.'22  76,142*1.029,236*  418,687*  64,932,972  225,000,000  285,677.146  64,384,400 
•  Converted  at  nominal  par. 


. .  27/0— 27/6§ 
. .  26/6^27/0§ 
. .  16/6-17/05 
. .  57/6— 60 /OH 
..45/0—47/611 


ORTUGAL. 

1     Esc 
'  Bly  26,  '22 
|.ng.    2. '22 


Gold 

8.577 


Silver 
17,596 
17,596 


Total 
26,173 
26,173 


Discounts  & 
Advances 

148,193 
154,034 


Note  Circu- 
lation 

832,078 
843,^59 


3, '21 
4, '20 


8,577 
8,576 


17,606 
17,644 


26,273 
26,220 


121,898 
132,490 


649,221 
507,561 


Deposits 
49,788 
44.869 

54,560 
14,694 


«OUMANIA. 

,iug.  12,  '22  . . 
lUg.  19.  '22  . . 
Aug.  26.  '22   . . 


ing.  27.  '21. 
Aug.  28.  '20  . 


Lei. 


Cash 

4,776,282 
4,776,321 
4,775,321 


Discounts 

2,383,123 
2,467,472 
2,487,142 


Advances 

199.083 
193,361 
204.803 


Total 

2,f'S2,206 
2,660,834 
2,692,045 


Circulation 

14,313,919 
14,411,813 
14,448,143 


4,049,722 
2,200,222 


f 41, 652 
512.496 


ieS,374 
91,167 


1,130,026 
603,663 


11.863.557 
6,477.178 


Coin, 
lERB-OROAT- Bullion 

SLOVENE    A  Foreign  Foreign  Govt.  , Deposits- — v 

JTATE.    Drs.  Notes    Credits      Bills  Loans  Advances  CirouIaUon  Govt.  Other 

Vug.  15   '22       80  346    2S0,932     989,842  59.430   4.537.074   4,955,740    883.903  649.8C0 

Vug.  22, '22       80,536  412,996  1,057,330  60,428  4,537,074  4,984,144    333,903  709,128 

\ug,31,'22       80,658    418,8601,153,239  63,574  4,601,074  5,066,806    333,903  873,554 


SOUTH   AFRICAN 
RESERVE     BANK. 

^ng,  12. '22 
lug.  19, '22 
tug.  26.  "22 


Coin  and  Bullion 
and  Gold  Certs. 

£9,790 
9,941 

10,142 


Govt. 
Advances 

2,200 
2,200 
1.700 


Bankers' 

Deposits 

5,439 

5.471 

5,091 


Cash  to  Llabs. 
to  Public,  % 

79-2 

79-5 

81-2 


SrAIN. 

Pes. 
Aug.  1,'14 
liep    9,  '22 
i3ep,  16, '22 


. Cosh .        Loans. 

Gold        Silver       Total  Ac. 

645,100    729,675  1  274.775  1,014,300 

2,523,404    644,475   3,167.879  2,525,237 

2,523,3f3     645,166  3,168,569  2,521,663 


Spanish    Circula-    Deposits 

4  %         tlon  Ac. 

334,449  1,938,025  473.873 
344,475  4,179,325  1,143,812 
344,475  4.169,228  1,139,744 


Sep, 17, '21 
Sep, IS, '20 


2  500  6.59    622,761  3,123,410  2,434,655    344,475  4,204,411  1,0-24,189 
2,452,528    594,354  3,046,882  2,184,126     344,475  4,020,995      921,546 


SWEDEN.  Balance  Swed,AFor.  Discounts  Circula- 

Kr.                       Gold  Abroad    Govt..Secs.  A  Loans  tion  Deposits 

Aug.   1,'14  ..           102,906  110,700        27,990        134,910  241,776          70,264 

Sep.     2, '22  ..            273,789          78,165         73,049        414,276  569,153  209,024 

Sep,    9,  '22  .  .            273,732           77,797        73,464         396  854  543,183  221,804 


Sep.  10,  '21 
;3«B.  11.  '20 


284.899 
261,248 


109.011 
93.079 


20,310 
45,351 


421,926 
645,948 


618,000 
741,044 


149.052 
215,233 


.  21/0- 
.  33/0 


22/6t 
35/Ot 
23/911 

25/011 

22/6—23/611 
23/0— 24 /Ot 


English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

Seconds   ton 

Best  smalls   ton 

Best  large  anthracite . .  ton 

—  —  Red  vein  antliracite  .  .ton 

—  (Yorkshire,  Ac.)— 

Yorkshire  hards   ton 

Best  Y'orkshlre  house    ton  ; 

Durham,  gas,  prime... ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brights  . .  .ton 

CHEMICALS,   OILS,  Ac. 

N.  of  Soda— l.o.b.  Chill,  per  qntl 9/1 

Soda— Crystals  ex  whaif   . .  .ton      'ii^i- 

Copra— Malay  and  States.  ..ton  '    oo'm 

Gambler— Good  marks cwt.      32/0 

Indigo — Bengal  good  to  fine    lb.  j    »/iu 

Linseed  Oil— Raw    ton  !   i,„7,,-; 

Linseed— Calcutta, spot   ...ton  I   ■■•-••  *;l?/l" 

—  Cakes,  U.K.made.ex  mill  ton     £12,7/6-£12/10 

Olive  Oil— Spanish ton      -  .^  — 

Palm  Oil— Lagos ton      *-3-r/,10 

Pelroloum— Araeacin     ..gallon 
Rape  Oil— RefineJ English.. ton 

Soya  Oil— EeOncd    ton 

Tallow— Imported    cwt. 

Turpentine — American cwt. 

Rape  Seed— Torla    ton 

Rubber — Para,  spot    |b. 


,.    £10/10/0 

....  nom. 

£26— £28 

£40 


. ..30/0-32 /0§ 
...30/0-31/0§ 
. ..18/6-19/6S 
,..56/0-60/011 
...42/6-45/011 

.    34/0— 35/OJ 

39/Ot 

28/011 

28/011 

.  30/0—31/011 
... 33/0-36 /0{ 


.£189  10 
11/lOi— ia/0 

«19 

£21  7/9 

tT 

£81 

£27  10 

..£26  16— £28 

.  21/0—22/01 
.  10/6—2"  ■"" 
.  10/9—1 
20/0—21.  ^ 
.12/6— 13/Of 


10/6— 20/01 
-  -  -U/Ol 
20/0— 21/61 


..11/3— 11 /6t 
. .  15/6— 16/Ot 

18/01 

. .  14/3—14/61 
..  11/6— la/oi 
. .  13/0— 18/6t 


.      9/9 

140/0 

.     £33 


10/0- 


11/6 

£38 

£19 

iie/io/o 


l/4i 

£43 

. .     nom. 
.  36/0—41/6 

100/6 

£17/3 

. . . .      lOid. 
7Jd. 


£43 

l/4i 

£57 

nom. 

47/0—82/0 

69/0 

£22 

1/oi 

8jd. 


7/4 

. , .  42/6—48/0 
£23  16-£24  7/6 

33/0      16/lOi 

3/2—3/8 

£25  6 

. , .    £13  19/8 
£7  17/6— £8 

£49  10 

£31  10 

7Jd. 

£82 

£24  10 

. .  29/3—33/3 

83/71 

£18  6 

2/9i 

2/2 


-Flneplanfn(stnd,crene).  lb. -id       »4Q^  a^g 

-World  sProductiont/ub  ton      31480  ,   ......    22  974  ,   ■.■■■■■■».*»/ 


Shellac — T.N.  Orange,  fair,  cwt. 

TEXTILES.  < 
Cotton  (L' pool  Cotton  Assn.)— 

—  American  Ord Ih.  . . . 

G,0 lb.  ... 

F.G.O b-  ■•• 

L.M b.  I   ... 

F.L.M lb.  I   .. 

Md    lb.  ... 

-. F.M lb-  -• 

O.M b.  .. 

F.G.M lb.  .. 

M.F lb.  .- 

—  Brazilian  Pernam. — md.  fr.lb.  . . . 

—  Egyptian  Sakellarldis — fr.  lb. 

Good  fair lb.  ... 

F.G.F lb.  I   ... 

Indian— M.G.  No.  1  Oomra- 

G.F lb.  ... 

—  —  T?  r*  T?                   . . .  •  .lb.  I  •  •  < 

•  PriceVu'ling  on  Sep.  24, 1920. 
§  f.o.b.  Cardllf. 


360/0 


, ..  ll-3ld. 

. ..  ll-84d. 

. ..  I2-34d. 

. ..  12-69d. 

. ..  12-94d. 

.  ..  13-14d. 

. ..  13-24d. 

. ..  13-39d. 

. ..  13-64d. 

. ..  14-29d. 

.  ..  ll-29d. 

. ..  14-50d. 

.  ..  16-75d. 

. ..  17-50d. 


325/0—330/0 


11-eOd. 
12-65d. 
13  2.5d. 
13-70d. 
14-30d. 
14-80d. 
15-30d. 
16-OOd. 
16-50d. 
17-70d. 
12-550. 
21-75d. 
25-OOd. 
26-OOJ. 


8-95d 

9-45d 

t  Estimated. 
II  f.o.b. 


9-26d. 
9-75d. 


63/0—64/0 


. .  13-loa. 

. .  14-lOd. 

. .  15-35d, 

..  17-56(J 

. .  lO-OOd.* 

. .  21-3od.* 

..  23-10d.» 

. .  24.85d.» 

..  28-lOd.* 

..  27.60d.» 

..  16-85d.* 
. . . .  nom.* 

. .  55-0Od.» 

. .  67-00d.» 

..  ll-75d,» 

,,  12-75d.* 


J  Pit. 
',  f.o.b.  Swansea. 


i 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— C'on«m«ed. 


TEXTILES — continued. 
Cotton — Stk.,]j'pr  (Sep. IS) bales 
Flax — Livonian,  "  Z.K."  . .  .ton 

—  Butch  Waterrett«d ton 

—  Dutch  DenTctted ton 

—  Belfrian  Watcrretted  . . .  .ton 

—  Belgian  De^\Tetted    ton 

Hemp— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,  fair ton 

—  Bombay,  n.J.r ton 

—  Italian  P.C.,  S.B ton 

Jute — First  Marlfs    ton 

—  Red  sec  ton 

Silk — Common,  New  Style  ..lb.  j 

—  No.  l-li  Japan lb. 

—  1st  Order  Italian lb. 

Wool— Pt.  Philip  imwshd.  av.  lb. 

—  Lincoln  Half  Hogs   lb. 

—  Adelaide,  aver.  Grease  ...lb. 

Hides—Eng.  Ox.  best   lb. 

Leather — Dressing  Hides  ...  .lb. 

VEG.  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S.  bus.  i 

—  American qr. 

—  Red,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  480lb.qr.  1 
Flour— London,  Straights  2801b.  ' 
Barley— Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gaz.,  av.  S121b.  qr. 
Maize — N.Y.  {new  bush.).  .56Ib.  i 

—  Amcr.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London t-on 

Hops — English    cwt.  i 

ANIMAL  FOOD. 
Beef— Argn.,  cliilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 8Il>. 

—  New  Zealand  frozen 8Ib. 

Pork — English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt.  ' 

—  Canadian rwt. 

—  American c  't. 

Hams — Amer.  long  cut    ...cwt. 

short  cut cwt.  I 

Lard — Amer.  boxes    cwt.  i 

Butter— Danish cwt. 

—  French cwt.  , 

—  Australian cwt.  ( 

—  New  Zealand cwt. 

Clieese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40";,  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar— Imports  to  Aug.  31.  cwt. 
— Home  consmptn  to  Aug.  31  cwt. 

—  In  Bond  Aug.  31  cwt. 

—  Price,  Jav.i  96°  Pol cwt. 

B.W.I cwt. 

• Yellow  crystals cwt. 

Beet,  88%    cwt. 

T.ite's  Cubes,  No.  1  .  .cwt. 

CoHee — Imports  to  Aug.  31    cwt. 
— Homeconsmptn.  to  Aug.  31  cwt.. 

—  Exports  to  .Aug.  31 cwt. 

—  In  Bond  Aug.  31 cwt. 

—  Price,  Costa  R.  gd.  to  flnecwt.  i 

Brazil  (Santos)  Good  .cwt. 

Tea— Imports  to  Aug,  31     ...lb. 

—  Home  consmptn.  to  Aug.  31  lb. 

—  Exports  to  Aug.  31    lb. 

—  In  Bond  Aug.  31 lb. 

—  Price,  Indian,  Pk.  gd lb.  ! 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa— In  Bond  Aug.  31  . .  .cwt. 

—  Grenada,  good  to  fine   ..cwt. 


SEP.  22,1922 

642,370 

1198 

£150  ! 

£135 

£180 

£130 

£33 

£32/5 

£58 

£32 

£22 

£59/10  I 

£34 

£33/10  I 

27/3 

35/6 

36/0  ; 

2/2i 

10  d. 

1/6 

..    7id.— 9id.  : 
1/10—2/6 

51,637,000  ' 

4S/6 

1220. 

3S/6 

41/0 

37/7 

24/5  , 

sue. 

..    .S3 /3— 33/6 
..    38/3—39/3 

85/0 

. .    15/6—15/9 

19/0 

160/0—170/0 
£18 


SEP.  23,  1921 

964,230 

£110 

£165 

£135 

£210 

£125 

£38 

£37/10 

£70 

£35/10 

£24/10 

£72 

£36/10 

£29,10/0 

31/0 

33/0 

34/0 

1/7 

73d. 

lUjd. 

lOid. 

1/6—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 

'.!!!!!!!  !!£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

. . .  12/0—12/6 


lljd.- 1/0 

1/Oi 

lOd. 

V}d. 

..1/4—1/8 


..67,655,000      34,640,000 

67/6  :                      33/2 

ISSJc 67jc 

57/1    I    34/3 

61/0—02/0   ,    28/6 

62/9       25/4 

30/1      20/0 

67c.      ycjc. 

3.-./0      32/4 

35/0       25/9 

-260,05  ...70/0—75/0 

22/6      7/0—7/3 

23/0  ...  14/0—17/8 

160/0—170/0  84/0 
—      £6  5^£7 


200/0- 


5/1 

8/iil 

6/? 

9/0 

8/4 

5/0 

8/0—9/8 

11136/0—156/0 

130/0—156/0 

120/0— 140.0 

. .  1)9/0—120/0 

. .  94/0 — 100/0  I 

93/0—100,0 

. .    68/0—70/3  i 

220/0—222/0  ) 


5/in 

9/2 

7/S 


8/0 

6/0 

9/4 

157/0—184/0 
158/0—173/0 
85/0—135/0 
105/0—110/0 
.120/0—130/0 
110/0 — 120/0  ; 

70/0 

228/0   I 


190/0—208/0 
214/0—218/0 
.    88/0—92/0   i 


204/0 

220/0 

102/0—106/0 


..84/0—96/0      nom. 


26,445,090 

21,541,496 

6,304,000 

17/6 

15/0 

44/3 

16/0 

55/9 

1,066  307 

221,713 

237,354 

908,000 

102/0—125/0 
. .  .  72/0—74/0 
...237,360,062 
...274,447,972 

26,102,612 

...140,983.268 
l,Oi 

1/i 

. . .  8d.— 8}d. 

833.000 

..  51/0—53/0 


...18,02.5,227 
...18,519,167 

6,213,000 

18/6 

17/0 

, 51/6 

, 16/0 

, 61/0 

, 486,251 

206,596 

336,771 

559,000 

135/0—150/0 
, . .  60/0—63/0 
..275,281,.597 
..270,571,233 
...20,178,994 
..197,433,000 

8d. 

.    71d.— 7id.  I 

4id. 

1,065.000 

. .  54/0—56/0 


....  3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/6—4/0 

...60/0—74/0 
. . .  58/0—68/0 

'. '. '.  7270—74/0 
. . .  75/0—79/0 
. ..  71/0—74/0 
...61/9—52/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

lOS/0 — 114/0 
. . .  66/0-68/0 

'. '. '.  53/b— 64/0 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 

. . .  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

. . .  80/0—93/0 

41,6 

...123,230,277 
,..155,447,972 
,  ...26,561,7ej 

78,292,000 

8Jd. 

8id. 

SJd. 

309,000 

. .  52/6—56/0 


II  ex  Factory. 


t  c.i.f.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


^Week  ended  Sep.  16,  1922-^  r-ABoreoate.  37  Weeks,  1922^ 

rrniuT'ci  .,.,      P^^'<?S'r    Goods  Passenger      Goods 

HOME.  Miles      Tram        Tram        Total         Train  Train       iggregatc 

Open  :  Receipts  Receipts  Receipts  Receipts     Receipts      Receipts 


Belfast  *  Co. 

Downt 
Brec.  &  Merth.* 
Caledonian*  . . 
Dublin  &  S.E.t 
Glasgow  &  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
I/.B.  &  S.C.  . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mid.G.W.ar.)t 
North  British 
North  Eastern 
Rhymney 
8.E.  AChat... 
Taff  Vale 

LONDON— 
Metropolitan 
Met.EI.Trs.,etc. 
Underground  El 


80 
60 
1,097 
160 
476 
838 
1,207J 
1,050 
3,657 
492 
92 
2,633 
968 
487 
42} 
4i 
l,585i 
538" 
1,3771 
1,850 


654    116,500 
124ij       — 

79i    33.238 

Rys.  '      — 


6,264 

75,500 
7,072 

33  800 

63,100 
134.300 
103,600 
344,000 

14,228 


139,400 

113,780 

1,203 


1.000 

101,300 

3,062 

38.200 

125,600 

82,500 

118.700 

340,000 

9.258 


54,900 

24,909 

1,956 


215,000  '305,000 

73,400  i  117,.5O0 
170,500  j  238,800 


3,195 


7^64  j  202,291  |   49,214    251,505 

176  800  ;  2,721,300  ,  3,628,800    6,350,100 

10,134   I         _        I        —         ,       349,443 

72,000   i  1,194,400    1,360,900     2,555  300 

229,800?  1,898,000    4,803,400     8.003,8005 

210,800   ,         —        i         —         ,   7,830,400 

222,300     3.650.000    5.080.200     8,736,200 

684,000    10,957,000  13,643,000  24,600,000 

23,480        452,091       376,422        828,513 

829,000  —        !        —         29,692,000 

194,300  14,921,500,2,127,700    7,109,200 

138,689  3,595,738  ,  1,040,144     4,635,.«82 

3,159  44,721,        68,762        113.483 

5.625  —         I        —               167.648 

520,000  6,747,000  11,700,00018,447,000 

190,900     2,471,200:4,299.800     0,777000 
409,300     4,983,600    9,020,600  14,004,200 

211,300  j  5,141,700  i  1,584,900    6,726,600 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS- Coneinuei. 


Gross      l+or  — on    No.   Aggregate  I     +or  — 
Receipts   ]  Year  Ago   Wks    Recelpte   ;  YearAgi 


36,433 

44.676 

231,761 


1.228,391 


129,029 


•  Week  ended  Sep.  17,  1922. 
G.C.  proportion  of  joint  Unes. ' 


1,357,420 

1,805,5.58 
8.388,666 


t  Week  ended  Sep.  15,  1922.  5  Including 


Can.  North'n.Sep. 
Can.  Pacific  iSep. 
Gr.and  Trunk  Sep. 
Ma^lionaland  !June 
Mid.  W.  Aust.i  July 
NewCapeC'nt  Aug. 
Rhodesia  Rys|  June 
Temiscouata    July 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


$1,304,600  — 
3,774.000  — 
437,864  — 
110,335  + 
7,968'+ 
2,273  + 
150,026,— 
$30,100  — 


188,649 

560,000,  36 

38,100  36 

7,842  9ra 

474  Iffl 

68  34 

732:  9ni 

11,174 


3 /,559,  (8 1 1-8,229.52 
,113,481,00oLiie97  0|, 

14,620,873  —      78  31 

875,534—      --'-- 

7,968,+ 

87,636  + 

1,215,531,— 

237,396  ;_ 


35,99 
.  47 


37,56 
28,76 


Argentine 

Arg.  N.  East   Sep. 

Arg.Transand  Sep. 

B. A.*  Pacific  Isep. 

B.A.Gt.South'Sep. 
Do.  jSep. 

B..\.  Western  Sep. 
Do.  iSep. 

B.A.  Central  |June 

Ont.  Argent.  ,,Sep. 

Cord.  Central  Sep. 

Entre  Rios  . .  Sep. 
Brazilian 

Brazil  Gt.  Sth  July 

Gt.  W.  Brazil  ISep.  16 
Leopoldina  [Sep.  16 
San  Paulo  ..ISep.  17 
S.ofBahiaS.W  August 

Chilean   and 

Peruvian 
Antofagasta    ,Sep.    17 

Arauco  June 

Nitrate(2wks)  Sep.  15 
Peruvian  Cor.  -\ugust 

Taltal August 

Cu^an 
CubaP.ailr'd    Feb. 
Havana  Cent.  Sep. 
U.of  Havana  Sep. 

Uruguayan 
Cent.  Urug'y.|Sep. 
„    (E.  Ext.)  Sep. 
„    (N.  Ext.):Sep. 
„  (W.  Ext.)  Sep, 
Mid.  Uruguay  August 
N.W.Urug'y.   August 
Urug.  Northn  .August 
Miscellaneous 
Alcoy&G'ndia  Sep.     16 

Bilbao    .\ugust 

Bolivar August 

Colomb.  Natl.  July 
Costa  Rica  ..July 
Dorada  Ext.  !  August 
Egyptn  Delta  Aug.    31 
Gt.  S.  of  Spn.'Sep.      9 
LaGuaira  <t  C.  .August 
Ottoman  Ry.  Sep.      2 
Paraguay  Cut  May    27 
Puerto  Cabllo  August 
Salvador    . . .  Sep.    16 
SantaF^Prov.  [ 

French  Rys.  July 
Smna  &  St'go  August 
Zafru  AH'lvaJuly 


752 

111 
S,428 
3,947 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


110  iM 
1,005  £ 
1,831  !£ 

153}!£. 

52  IM 


8,300  — 

2,220  + 

125,000  + 

147,000  — 

35,000  + 

83,000  + 

26,000  + 

49,282  — 

181,000  + 

55,000  + 

15,200 — 

45,750'  — 
11,200  — 
34,218  — 
28,531'- 
100,000  + 


5,200  12 


0 

12,000  12  I 

8,000  12  I 

11,000  12 

3.000  12 

10.000,  12 

576  12»l 

6,000  12 

12,500  12   * 

5,900  12 

10,250'  7jn 

2,300:  37 

2,485  37 

7.865  38 

28,000  4m 


9 

16| 

I61 
16,1 
16; 
16, 


838    £        27,495  + 

841  £        12,000  + 

390    £         24,689  + 

1,140  IS  1,386,800  + 

172    £        13,493  + 

—        S  1,102,974  — 

70    £  9,423  — 

1,210    £        49,078  — 


273  £ 
311  £ 

185  i£ 

211  '£ 

319  £ 

113  \$ 

73  i£ 

33  'Ps. 

15  £ 

136  £ 

80  £ 

190  l£ 

70  \£ 
659  J  £ 

104  Ps. 

22s  £ 

193  £ 

274  £ 

34  £ 
100  £ 


21.4161  + 
4,324  + 
1,6.^3— • 
2,240  + 

15,106  + 
5,000  — 
2,106  + 

16,000  + 

939  + 

8,500  — 

22,000  + 

19,207  + 

15,500  — 

8,899  — 

78,.';66  + 

10,100  + 

12,760 

3,310  — 

3,750  — 

2,661  + 


1,181    £      148,36.'^  + 

80    £  9,070  — 

112    £        10,944  — 


12..50'  37 

500,  6m 

14,292|  36 

408,5701  2jn 

4.230  2m 

500,573    8m 

864    11 
1,198    12 

61!  12 
4201  12 
38ll  12 
222  12 
2,466,  2m 
1,201!  2m 
51 2{  2m 

1,000    37 

73|  8m 

1,113    8m 

600|  7m 

l,37ol  Im 

4,250!  8m 

2,214    22   ' 

2li315:  36  i 

860'  8m 

850    48 

1,000,  8m! 

261,  12  I 

3,069|  7m! 

184,  8m 

2,568    7ml 


112.700  — 
16,590  — 
1,402.000— 
1,564,000  — 
332,000  + 
814,000  — 
184,000  + 
547,041  — 
2.094,000  + 
706,700  + 
177,700— 

291.500,— 
457,200  — 

1,058,552 

1,045,91: 
344,000  + 


■  21,201 

47. 

.41,001 

143,001 

136,001 

133,001 

19,001 

11,08 

12,00( 

3,50( 

50,40( 

36,400 
21,40C 

170.868 
82,344 

127,00( 


768,055  —  .«;6  385 

343,422!+  10,700 

274,522—  04,559 

2,544,900+  410,520 

25,583+  7,147 

7,020,807—3,080,221 

93,1B3|—  17,099 

535,942] —  108,502 


219,5041- 
43,756  — 
22,672  — 
20,482  — 
31,489!  + 
10,6381  — 
4,255  + 


26,550 
3.069 
5,358 
1.790 
5,560 
1,548 
1,226 


715,350  +  134,450 

8,360  —  5,992 

73,000 —  8,285 

127,620—  8,260 


92,750  — 

122,340l— 

2,799,949,+ 

987,293  — 


58,750 

20,495 

955.648 

107241 


165,470—  43,780 

35,000—  2,500 

32,905+  6,088 

963,60ol+  17,044 

72,060  —  12,964 

79,943  —  19,215 


TRAMS. 


Anglo- Arg'nt, 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneEiec. 
Brit.  (X)lumb. 
B.A.  Lacroze 

Calcutta 

Carth.A  Herr. 
ChathmiDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie . . ., 
Lima  Light 
London  C.C. 
Madr.as(2wk3) 
Manila  Elec. 
Pernambuco 
Provincial   . . 
Rangoon  Elec 
ShanghaiElc. 
Singapore  El. 
U.  Monte  vid. 


.  Sep.     16 

,  July         1 

July         I 

.August 

Jul5- 

-August    I 
Sep.     16 
A.ugust 
Sep.       7 
May         I 
Sep.       6| 
June        [ 
June       j 
Sep.     20, 
Sep.     15 
July 
Sep.     17 
July    15 
-August 
August 
July    291 
August    j 


400 


£        86,247  + 
—        R    9,45,931  + 
402i  M16,655000  +1, 

401  £        55,260  + 

■"        "      834,772  — 

65,873 

123,377,+ 

1,180  + 

1,838,— 


334    $ 

61    £ 
351  R 

9    £ 

15  j£ 


86    $1,087,9161— 


20}!£ 
20l£ 
85  £ 
1601  £ 
15iR 
55  S 
69  £ 
21J£ 
25   R 


2,915  — 
2,437  + 
64,385  + 
93,091  — 
52,402  + 
291,093  — 
4,182  + 
2,780  — 
—      -      137  738  + 
26iMX.$177!000  + 
26i  S  7,095  — 

90i,£        46,463,+ 


5,230    38 
3,578    7m 
178,000    7m 
4,585    8m 
5,383    Im 
—     i  2m 
31,508    37 
1071  7m 
22!  36 
12,201)  5m 
123    49 
129    6m 
12,388    6m 
6,434!  25 
1,437!  36 
14,033    7m 
435    37 
3.54'  42 
4.738    8m 
6,261,   8m 
6.142:   30   1 
l,791il0m 


I     3,089 
68,25 
109,170, 
396 


,405+  151,763 
.,028+  5,53,150 
1,000  +13494000 
i,960  +       19,140 


113 

4,045 

19! 

60 

5,459 

56 

14 

4071 

2,321 

838 

2,045, 

133! 

119, 

1,122 

1,445 

365 

466 


,100  +        5,288 
,098+1,099,993 


.0881  + 
,207:  + 
,5421  + 
,4.58'— 
,2141  + 
,696  + 
,191  — 
,524  + 
,639!— 
,4751— 
1,868  — 
,146'  + 
,S93|  + 
,271  — 
,926  + 


1,096 

73 

117,812 

1,381 

1,895 

49,563 

204,448 

149,263 

69,613 

10,631 

8,029 

70,100 

145,975 

8,508 

3,427 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period  |        Gross 


+or  — 


Net 


+or  — 


Canadian  Pacific  . .  June  $13,810,00o! —    651,000  $  !,362,000  I— $  742,000 

6mos.  to  June  76,295,000  —  7,761,000  9,814,000  —  3,136.000 

Amer.  Class.  I  Rds.  June  |      472.383,9031 4- 12..'!76.822  109  445  113    +28  989,678 

l»ft(Rds.)  6  mos.  to  June  2,633,680,276—63,436,524  530,488,909    +217804347 
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LO  NDON,  SATURDAY,  SEPTElffiER  23,  1922. 
THE   TURKISH    THREAT. 

A  NEAR-EASTERN  CONFERENCE. 

Sentiment  in  regard  to  the  Near  Eastern  situation 
has  iindergone  a  distinct  improvement  during  the 
week,  but  the  exact  extent  of  the  Kemahst  demands 
remains  uncertain,  and  pending  their  definition  it  is 
difficult  to  estimate  the  chances  of  eiiectmg  a  peace- 
ful settlement  of  the  present  crisis.  Judging  from 
much  that  has  been  said  and  written,  it  might  be 
imagined  that  the  Alhes,  and  Great  Britam  in 
particular,  are  presenting  a  most  uncompromising 
front  to  Turkish  demands.  The  AlHes  have,  in  fact, 
already  expressed  their  ^iOingncss.  in  certain  events, 
to  restore  Constantinople  to  the  full  authority 
of  the  Government  of  the  Sultan,  but  they  expressly 
declined  in  IMarch  last  to  "  accept  a  solution  which 
would  place  the  GaUipoU  Peninsula  once  more  in 
the  hands  of  Turkey."  They  have  also  declared 
that  "  the  interests  of  peace  and  tlie  safety  of 
the  future  demand  that  Europe  shall  never  again 
be  exposed  to  the  perils  and  sacrifices  which  were 
imposed  upon  her  in  1914  and  the  succeeding 
years  by  the  forcible  closure  of  the  Dardanelles." 
It  was  stipulated  by  them  that  an  AUied  force 
should  be  placed,  and  should  remain,  in  occupa- 
tion of  the  Gallipoh  Peninsula  in  order  to  safeguard 
the  free  and  unimpeded  entrance  to  the  Straits, 
while  na^•igation  was  to  be  controlled  by  an  Inter- 
national Commission  under  a  Turkish  President. 
On  the  Asiatic  side  a  broad  demUitarised  zone  would 
provide  against  the  j)ossibilitv  of  hostile  military 
action.  Kemal  Pasha  will  have  none  of  the.se  things, 
on  the  ground  that  they  are  incompatible  with 
Turkish  sovereignty.  He  will  guarantee  the  free 
passage  of  the  Dardanelles,  which  he  undertakes  not 
to  fortify,  but  wants  to  erect  defensive  works  on  the 
shores  of  the  Sea  of  Marmora.  We  trust  that  the 
AUies  will  refuse  to  be  moved,  except  in  minor 
particulars  beyond  the  concessions  which  they 
outlined  in  March. 

It  is  unfortunate  that  France  and  Italy,  in  their 
desire  not  to  expose  themselves  to  the  risk  of  collision, 
either  with  Angora  regular  troops  or  with  irregular 
bands,  have  ^vithdra^^^l  their  contingents  from 
Chanak  and  the  south  side  of  the  Sea  of  ^Marmora, 
thus  throwing  the  onus  of  defence,  and  the  odium 
attaching  to  it  in  Turkish  and  Moslem  eyes,  entirely 
on  us.  Tliis  action  by  our  Allies  is  certainly  not  in 
accordance  with  the  agreement  of  191. "i  and  1920  pro- 
viding for  the  partial  occupation  of  Turkish  territory 
by  inter-AlUed  troops  under  British  command. 
M.  Poincare's  defence  that  French  opuiion  would  not 
w  Fralloench  troops  to  co-operate  with  Greek  is 
unconvincing.  Governments  cannot  always  be  on 
the  popular  side. 

The  demands  of  the  Angora  Government,  though 
not  yet  officially  formulated,  would  mean,  according 
to  the  reported  declarations  of  Rauf  Bey  and  Yusuf 
Kemal  Bey,  who  are  acting  as  Prime  Minister  and 
Foreign  Minister  respectively  of  the  Nationafist 
Government,  notlaing  less  than  the  entire  loss  of  aU 
that  had  been  gained  as  a  result  of  our  victory  over 
Turkey.  The  effective  and  permanent  freedom  of 
the  Straits  is  a  vital  necessity  for  Europe,  and  in  the 
circumstances  M.  Poincares  contention  that  the 
Kemahst  troops  have^so  far  given  proofs  of  moder- 
ation and  have  sho-mi  no  signs  of  attacking  the 
Straits  seems  particularly  ineffective.  Kemahst 
troops  have  in  fact  established  contact  vrith  our  own 
in  several  parts  of  the  neutral  zone  in  Asia  Minor, 
and  while  their  leader  may  desire  moderation,  it  is 


not  easy  to  hold  in  check  a  Mohammedan  army  in 
the  full  flush  of  victory,  especially  when  Constan- 
tinople  is   its   goal.     The   original   British   proposal 
that  France  and  Italy,  as  weU  as  the  three  Balkan 
Alhes,    Rumania,    Yugo-Slavia   and    Greece,    should 
co-operate  -nith  it  with  a  view  to  protect  the  Straits 
and  Constantinople  against  aggression  by  tlie  Kemal- 
ist  forces  has  apparently  fallen  through,  and  the  tone 
of    the    Paris    memorandum,    which    mentions    the 
suggestion  only  to  dismiss  it,  is  in  itself  an  invitation 
to  the  Turkish  Nationalists  to  i)ress  their  present 
militarj-  advantages.     It  is  triie  to  say  that  Great 
Britain,  like  France,  is  a  great  Moslem  Power,  but 
it  is  difficult  to  understand  the  contention  "  it  has 
been  seen  ^\-hat  effect  a  uselessly  uncompromising,  if 
not   belhcose,    attitude   can   have   on   the   \\-orld   of 
Islam."     We  have  never  taken  up  such  an  attitude, 
and   ui   view  of  our  long  experience  of  tlie  extra- 
ordmary  susceptibility  of  the  Mussulman  population, 
it   is   unhkely   we   ever   shall.     We   must,   however, 
respect  our  obhgations,  and  if  we  did  not,  ^\e  would 
be  as  Httle  open  to  criticism  for  leaving  the  Rhine 
area  as  the  French  claim  to  be  for  leaving  Clianak. 
The  French  declared  their  adhesion  to  a  common 
Ijohcy  in  the  Near  East  not  only  by  the  unratified 
Treaty  of  Se\Tes,  which  was  signed  as  far  back  as 
August,    1920,    but    by    the    unanimous    agreement 
reached  at  Paris  in  March  last  by  the  Allied  Foreign 
Ministers.     The  delay  in  enforcmg  the  latter  agree- 
ment arose  from  the  procrastination  of  the  Angora 
Government,  ■v\"hich  wished  to  extract  the  maximum 
concessions  before  consenting  to  either  an  armistice 
or  a  conference  on  Near  Eastern  questions.     In  this 
attitude      they      received      overt      support      from 
France,     antl     the     success     of     their     subsequent 
offensive  is  in  some  measure  attributable  to  French 
munitions  and  war  material.     Throughout  this  period 
we  gave  moral  support  to  -the  Greeks  because  they 
had  accepted  the  terms  of  the  armistice  which,  in 
common  with  the  French,  we  had  projjosed.     Our 
conduct  was  unexceptional  from  every  point  of  view. 
Greece  threw  in  its  lot  with  the  Alhes  during  the  war. 
As  a  naval  Power  we  are  particularly  interested  in 
maintaining  sea  commmiications,   and  the  channel 
of  deep  salt  water  that  separates  Europe  from  Asia 
and  unites  the  Mediterranean  and  the  Black  Sea  is 
obviously  of  prime  importance  in  this  respect  not 
only  to  Great  Britain  and  Europe  but  to  the  world. 
Again,  we  have  a  dominant  interest  in  the  East,  a 
fact  that  appears  to  be  the  cause  of  no  little  jealousy 
in  France.     Further,  our  Colonial  possessions  in  that 
region  far  exceed  those  of  any  other  Power,  and  we 
are  accordingly  the  more  preoccupied  with  pohtical 
and    mihtary    developments    on    account    of    their 
repercussion  on  Imperial  pohey.     Moreover,  and  we 
have  reserved  the  strongest  point  tiU  last,  the  brmit 
of  the  war  against  Turkey  fell  upon  us,  and  it  was 
almost  solely  by  our  efforts  that  the  Straits  were 
won   and   Constantinople   captured.     The  graves  of 
Galhpoli  are  silent  witnesses  of  our  sacrifice,  and  we 
camiot  hghtly  surrender  what  we  have  so  dearly  won. 
The   necessity  of  caUing  as   soon  as   possible   a 
conference  to  settle  the  conditions  of  peace  has  been 
recognised   in   Paris,    and   at   Venice   there   will   be 
represented,   in  addition  to   Great   Britain,   France, 
Italy,     and     Japan,     Rumania,     and     Yugo-Slavia. 
Russia  is  not  to  be  invited,  "  having  no  direct  interest 
in  the  settlement  in  question."     The  Balkan  Powers 
mentioned  are  vitally  concerned  in  the  settlement. 
Rumania    was   ruined   during   the   war   by   Turkish 
occupation    of    the    Straits.     Serbia    is    resolutely 
opposed    to    any    readjustment    of    the    territorial 
frontiers  of  Bulgaria,  and  without  bemg  hostile  to 
an  economic  outlet  for  the  latter  on  the  sea,  it  refuses 
to  admit  that  the  port  of  Deadeagatch,  which  was 
placed  in  the  Greek  zone  by  the  terms  of  the  Treaty 
of  Sevres,  can  be  returned  now  to  the  Government 
of   Sofia.     A   union   between   Turkey   and   Bulgaria 
would  be  a  death-blow  to  the  Yugo-Slavs,  besides 
leading   to   the   strangulation   of   the   trade    of   the 
Danube. 
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MARINE    INSURANCE. 

THE'war  brought  many  new  entrants  into  the  field  of 
marme  insurance,  attracted  by  the  large  profits  that 
were  undoubtedly  being  made  by  underwriters. 
Even  those  with  comparatively  little  experience 
found  that  by  charging  premiums  based  on  inflated 
values,  even  though  the  risks  taken  were  great,  a 
substantial  margin  remained.  Premiums  were 
maintained  at  a  satisfactory  level  by  the  hull  agree- 
ment ;  but  when  that  was  abandoned  as  regards  both 
rates  and  values,  and  the  trade  depression,  lessening 
the  amount  of  insurances  written,  came  to  be  felt  in 
full  force,  many  of  the  new  entrants  failed  and  others 
ceased  to  underwrite  marine  risks.  The  great  fall 
in  the  value  of  hulls  has  brought  about  a  big  re- 
duction in  the  volume  of  premiums.  At  the  same 
time  costs  of  repairs  have  not  declined  correspond- 
ingly, though  latterly  they  have  been  commg  more 
into  alignment.  In  compensation  for  the  abnormal 
conditions  ruling  in  this  sphere  underwriters  can 
derive  little  solace  from  cargo  iiisurances.  Sea- 
borne trade  has  been  comparatively  restricted  and 
this  has  lessened  the  volume  of  bxismess  seeking 
cover,  while  keen  competition  amongst  underwriters 
has  brought  rates  down  to  a  low  level.  Of  late  there 
has  been  some  improvement  in  this  respect,  and  the 
practice  that  had  grown  up  durmg  the  war  of  paj^ing 
for  damage  incurred  ui  respect  of  extra  risks  not 
specifically  mentioned  in  the  contract  has  gradually 
been  discontinued.  When  war  risks  were  being 
underwritten  at  a  substantial  rate  underwriters 
fi-equently  included  other  than  the  usual  risks 
without  making  a  siiecific  increase  in  the  rates  to 
provide  therefor,  knowing  that  they  would  generally 
find  themselves  on  the  safe  side.  This  procedure 
was  foimd  impossible  \^-ith  the  attenuated  premiums 
ruling  after  war  risks  ceased  to  be  underwritten.  The 
need  for  caution  in  this  respect  was  further  empha- 
sised by  the  presentation  of  substantial  claims  in  the 
fourth  and  fifth  j'ears,  though  prior  to  the  war 
claims  presented  after  the  third  year  were  usually 
insignificant  in  amount.  This  necessitates  the  keep- 
ing of  larger  reserves  than  was  hitherto  the  case  and 
means  that  a  larger  proportion  of  the  annual  premiums 
must  be  set  aside  mstead  of  being  distributed  in 
dividends  or  otherwise  used.  A  further  difliculty 
confronting  luiderwriters  is  the  increase  in  the 
incidence  of  risks,  the  ratio  of  probabihty  being  now, 
owing  to  the  distm-bed  political  and  economic 
conditions  in  many  countries,  much  greater  than 
previously.  Pilferage,  for  example,  has  been  strik- 
ingly on  the  increase,  and  of  late  what  are  kno-mi 
rather  incorrectly  as  concealed  pilferages  have  come 
into  prominence.  Bales  or  packages  outwardly  ua 
good  condition,  but  revealing  on  examination  a 
shortage  of  goods  which  they  were  supposed  to 
contam,  are  becoming  the  subject  of  claims.  The 
pilferage  may  not  have  occurred  during  the  voyage, 
but  the  difiiculty  lies  in  proving  this,  unless  there  is 
clear  evidence  of  wrongdoing  before  shipment. 
Underwriters  would  not  then  be  hable  and  consignees 
could  recover  from  the  supphers  of  the  merchandise. 
A  new  clause  limiting  underwriters'  liability  to 
seventy-five  per  cent,  of  the  shipping  value  of  the 
goods  has  had  a  satisfactory  eSect.  It  not  only 
reduced  the  miderwTiters'  HabUity,  but  made  the 
insured  more  careful  in  his  packing,  etc.,  wliile  the 
latter  in  turn  influenced  the  sliipowner  to  take 
greater  precautions  than  hitherto. 

In  the  Port  of  London  pilferage  has  been  a  source 
of  much  trouble  to  marine  interests.  The  Metro- 
politan Pohce  held  an  inquiry  into  river  and  dock 
pUferage,  as  a  result  of  which  additional  measures 
were  taken  to  cope  with  the  situation.  Further,  a 
Committee  of  the  London  Chamber  of  Commerce 
went  into  the  matter  from  several  points  of  view, 
including  (1)  improved  pohce  protection,  (2)  im- 
proved lighterage  arrangements,  (3)  preventive 
measures.  A  Sluppuig  PoUce  Force  was  established 
as  far  back  as  1920,  and,  according  to  the  ammal 
report  of  the  Port  of  London  Authority  just  to  hand. 


it  has  functioned  efficiently  and  crime  has  shown  a 
steady  and  continuous  dimmution.  One  of  the 
principal  results  obtained  by  the  worldng  of  this 
force  has  been  the  removal  of  the  onus  for  a  great 
deal  of  the  theft  which  occurs  from  London  to  other 
ports,  for  it  has  been  proved  that  much  of  the 
pilferage  previously  attributed  to  London  occurred 
elsewhere. 


THE    NEW    UNITED    STATES    TARIFF. 

The  Eepubhcan   Partj^   has   at    last    redeemed    its 
tarifl^  promises  to  the  United  States  electorate,  but 
the   majority  of   American  citizens  do   not   appear 
quite    pleased    with    the    result.     Some    undesii-able 
features  have,  no  doubt,  been  eliminated,  for  example, 
the   so-called   American   Valuation   Plan,  by   which 
duties    would    be    imposed   according   to    American 
seUing   prices.     As   the    effect    of    an   import    duty 
on  foreign  goods  is  normaUy  to  raise  the  price  of 
domestic  goods  by  a  sum  equal  to  part,  if  not  all, 
of  the  tarifl^,  such  a  proviso  would  clearly  lead  to  an 
impossible  situation,  and  its  deletion  was  in  effect 
a  recognition  of  this  fact  as  well  as  a  concession 
to  the  American  consumer.     Fmrther,  the  embargo 
on  dyes  was  removed  and  fertiliser  potash  placed  on 
the  free  list.     Despite  these  and  other  modifications 
the  new  tariff  schedules  provide  for  a  higher  level 
of  duties  than  was  ever  before  enforced.     They  render 
still  more  remote  the  possibihty  of  Evu'opean  liquida- 
tion of  the  credits  granted  by  the  United  States. 
The  greater  portion  of  the  world's  avaUable  supply 
of  gold  has  drifted  to  America,  and  the  only  other 
avenue  of  payment  open  to  Europe,  by  goods,  is 
largely  closed.      In  short,  the  position  of  the  United 
States  as  the  leading  creditor  nation  of  the  world 
is   ignored,  as   weU    as    the    reaction    of  the  tariff 
on  American  trade  as  a  whole.     Signs  are  not  wanting 
that  many  people  ui  the  United  States  are  fully  alive 
to  the  economic  consequences  of  the  policy  of  the 
present  administration,  but  ideas  of  self-sufficiency 
and  of  conserving  the  home  market  for  home  goods 
and  so  keeping  up  wages  and  profits,  and,  incidentally, 
th'e  cost  of  Uving,  is  deep-rooted  in  American  minds. 
There  is  a  dread  that  it  foreign  commodities  are 
not    kept    out  America    may  share    in  the  general 
impoverishment   of   Europe,    and,    spurred   by   this 
fear,  the  Senate  and  even  the  House  of  Representa- 
tives   have    been    content    with    the    most    cursory 
examination  of  parts  of  the  proposed  tariff,  though 
it  affects  intimately  the  cornfort  and  weU-being  of 
every   United   States   citizen.     Political   expediency 
has  also  impelled  the  ruUng  party,  the  RepubHcans, 
to  father  a  piece  of  legislation  with  which  many  of 
their  own  followers  are  in  dubious  accord.     A  sur- 
prismg  feature  is  the  power  granted  to  the  Executive 
— in  other  words,  to  the  President^to  raise  or  lower 
rates  by  amounts  up  to  50  per  cent.,  without  consult- 
ing Congress,  when  the  Tariff  Commission  decides 
that  the  differences  in  the  cost  of  production  in  the 
United  States  and  abroad  warrant  such  a  change. 
The    term    "  cost    of    production "    is    exceedingly 
elusive,    especially   when   it   is   sought   to   compare 
two  widely-separated  comitries  fiith  different  cur- 
rencies, etc.,  and  the  only  effect  of  the  proviso  is  to 
ve«t  the  President  with  arbitrary  rate-making  powers. 
In  view  of  the  prohibitive  character  of  many  rates 
in  the  new  tariff  it  is  as  weU  that  the  Senate  adopted 
the  provision  for  the  estabhshment  of  "  free  zones." 
Within  these  zones,  or  districts,  foreign  goods  may 
be  imported  free  of  duty  for  manufactiu-e  and  re- 
export.    The   possibflities   of  retaliatory   action   by 
other   countries   against   the   new   legislation   have, 
apparently,  not  been  considered  ;    but,  apart  from 
this,  one  effect  is  certain — that  Eiu'opean  countries 
will  make  a  strong  endeavoiu*  to  increase  the  supphes 
of  foodstuffs  and  raw  materials  which  they  draw 
from    their    overseas    dominions.     In    many    cases, 
especially   where   their   possessions   are   tropical    or 
sub-tropical,   the  alternative  sources  of  supply  for 
articles  at  present  drawn  from  the  United  States 
are  available,  and  only  await  development. 
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Our  statistical  table  of  results  of  rubber  companies 
is  beipg  published  nmch  earlier  this  year  and  conse- 
quently no  comparative  analysis  for  iirecediug  years 
is  possible,  ilany  of  last  year's  results  have  been 
retained,  but  are  in  every  case  annotated.  Addi- 
tions have  been  made,  both  in  the  number  of  com- 
panies and  in  the  items  presented  ;  as  regards  the 
latter,  latest  outputs  for  the  current  and  preceding 
years  are  given  ia  order  to  facilitate  an  estimate 
of  the  current  j-ear"s  crop.  However,  we  have  found 
it  necessarj'  to  delete  the  market  capitalisation  per 
planted  acre,  as  this  can  be  readily  arrived  at  by 
the  reader.  We  desire  to  emphasise  that  both 
costs  and  proceeds  per  ft.  were  arrived  at  by  calcula- 
tion, where  possible,  from  data  given  in  the  report 
and  that  these  are  duly  annotated  so  that  no  mis- 
conception may  arise.  In  many  cases  net  proceeds  (b) 
per  ft.  are  given  and  costs  are  thus  stated  as  equiva- 
lent to  an  "  all-in  "  cost,  less  that  of  intermediary 
charges  ;  in  other  cases,  where  a  company  is  in- 
terested in  additional  cultures,  an  f.o.b.  cost  (c) 
of  production  of  rubber  is  given  as  compared  with 
net  proceeds.  The  profit  column  is  certainly  well 
italicised,  but,  considering  the  depression  in  the 
industr}',  profits  have  been  maintained  onl3'  owing 
to  the  good  fortune  of  having  forward  contracts 
outstanding  over  the  period  of  the  accounts.  How- 
ever, there  are  quite  a  few  companies  quite  able  to 
crop  at  a  profit  at  current  selling  prices.  In  only 
a  few  cases  have  dividends  been  paid. 

The  average  seUing  price  of  first  latex  in  the 
London  market,  over  the  period  generally  in  question, 
would  be  'lOd.  per  lb.  ;  after  allowing  for  off-qualities, 
parcek  not  up  to  standard,  loss  in  weight  and  interest 
prior  to  jirompt,  the  average  proceeds  per  lb.  would 
work  out  at  between  8Jd.  and  9d.,  the  net  price  being 
about  8d.  per  lb.  In  considering  an  individual 
companj^  therefore,  it  is  important  to  note  what 
it  received  on  the  average  for  its  total  crop,  and  if 
the  gross  price  exceeded  9d.  per  lb.,  or  the  net  price 
8d.  per  lb.,  then  forward  contracts  at  pre-slump 
prices  must  have  been  in  existence.  A  cursory 
glance  at  our  table  reveals  the  favourable  incidence 
of  a  little  foresight,  as  in  practically  every  case  a 
profit  accrued  only  O'sving  to  the  leverage  of  forward 
sales.  Again,  in  conjiniction  with  the  price  reaUsed, 
some  consideration  must  be  paid  to  the  output,  as 
this  column  is  specially  annotated  in  regard  to  the 
re\aewed  fijiancial  year.  Of  the  majority  of  the 
companies  the  financial  year  coincides  with  the 
calendar  year,  but  there  are  quite  a  few  for  which 
latest  results  are  now  over  a  year  old.  A  very  con- 
siderable decline  in  costs  took  place  as  compared 
wiih  the  year  1920.  A  comparison  between  the 
follo'tting  table  and  the  one  published  last  year 
would  reveal  a  decHne  of  about  thirty  per  cent,  on 
the  average,  but  there  are  certain  companies  whose 
revenue  estate  expenditure  showed  a  contradiction 
of    over   fifty    per    cent. 

The  history  of  tjie  rubber  plantation  industry  of 
late  has  been  rather  uninteresting.  The  Colonial 
Ofiice  Report  was  a  poor  and  colourless  document 
and  added  but  little  to  common  knowledge  ;  more- 
over, its  insistence  on  the  co-operation  of  the  Dutch 
in  compulsory  restriction  pointed  to  an  utter  lack 
of  appreciation  of  the  rubber  position  in  Amsterdam. 
The  majority  of  the  companies  there  usually  sell 
forward,  and  towards  the  end  of  last  j-ear  Amsterdam 
was  a  big  seller  for  a  couj^le  of  years  ahead  on  un- 
restricted crops  at  prices  which  left  a  fair  margin 
of  profit.  Had  compulsory  restriction  been  enforced 
in  the  Netherland  Indies  those  companies  would  have 
had  to  buy  back  this  rubber  at  a  big  loss.  We 
pointed  this  out  at  the  time  and  were  quite  emphatic 
of  the  extreme  improbability  of  Holland  assenting  to 
any  scheme  of  restriction.  In  consequence,  the 
CouncU  of  the  R.G.A.,  at  a  special  meeting  held  on 
September  11  inst.,  passed  unanimously  the  following 
resolution  : — 

That  this  Council  is  of  the  opiaion  that  His  Majesty's 


Secretary  of  State  for  the  Colonies  be  invited  to  proceed  to 
the  introduction  of  a  scheme  as  set  out  in  the  report  of  the 
Stevenson  Committee,  provided  that  the  vohintary  assistance 
of  tlie  British  and  other  interests  operating  in  tlie  Nether- 
lands Indies  and  elsewhere  can  bo  obtained  to  an  extent 
sufficient  in  the  opinion  of  the  Committee  to  make  the 
scheme  effective,  but  urges  that  if  an  Export  Duty  scheme 
is  adopted  the  maximum  duty  on  the  lowest  percentage  of 
standard  production  be  fixed  at  the  lowest  possible  rate  so 
as  not  to  inflict  further  heavy  taxation  upon  producers,  and 
that  in  the  settlement  of  details  of  the  scheme  and  its 
administration  producers  shall  bo  consulted. 

In  the  mcantin\e,  however,  American  ijiterests 
proposed  a  £50,000,000  International  Rubber  Cor- 
poration. Up  to  the  time  of  writing  two  meetings 
have  taken  place  between  the  sponsors  of  the  scheme 
and  those  interested  in  the  plantation  industry, 
but  as  both  sides  arc  unwilling  to  state  a  definite 
case  nothing  has  svi])ervened  so  far.  However,  we 
believe  that  a  basis  of  valuation  per  acre  is  under 
consideration,  and  that  something  definite  may 
supervene  in  the  near  future.  The  probability  of 
compulsory  restriction  being  enforced  in  iMalaj-a  and 
Ceylon  is  mUitatiiig  against  the  acceptance  of  the 
International  Rubber  Corporation,  but,  apart  from  a 
probable  change  in  Colonial  policy,  the  qtiestions 
relating  to  directors,  agents  and  secretaries  are 
perhaps  of  greater  import.  It  is  evident  that  if  the 
rubber  plantation  industry  is  to  be  directed  from  a 
central  institution  the  number  of  directors  will  be 
very  much  reduced  and  the  compensation,  if  fair, 
wlU  total  a  very  big  sum.  In  some  cases  certain 
leaders  of  the  industry  are  on  the  directorates  of  over 
twenty  companies,  besides  being  actively  engaged 
in  other  business  ! 

To  give  some  idea  of  the  liabOity  in  compensation 
for  loss  of  office,  \^e  append  the  present  value  of  an 
annuity  of  £1  per  annum  at  different  ages  at  various 
rates  of  interest  : — 


40 
45 
50 
55 
60 


2i% 
£ 
'  18-370 
16-566 
14-049 
12-6.59 
10-651 


£ 
17-177 
15.591 
13-878 
12-072 
10-223 


£ 
16103 
14-706 
13-172 
11-528 
9-823 


Quite  a  few  men  make  between  £5,000  and  £10,000 
per  annum  out  of  directorships  in  the  rubber  planta- 
tion industrv.  Moreover,  the  above  annuity  figures 
are  based  on  the  H™  table  of  mortality  and  are  net. 
As  a  matter  of  interest  there  are  over  2,300  director- 
ships in  British  plantation  companies,  for  which  the 
average  fee  may  be  taken  at  £250.  If  the  average 
age  of  the  cUi-ectors  is  50  years,  the  present  values 
of  their  future  emoluments  is  £8,423,750  at  2J  per 
cent.,  £7,979,850  at  3  per  cent,  and  £7,573,900  at 
3i  per  cent.  Apart,  however,  from  compensation  to 
be  allowed  to  directors  whose  services  would  no  longer 
be  required,  the  •  agency  question  is  more  Ukely 
to  prove  a  big  stumbling  block.  Little  is  kno^Ti 
about  agency  terms,  as  they  are  purely  a  domestic 
consideration.  We  think,  however,  that  in  many 
cases  the  agency  system  requires  revolutionising, 
especially  where  commissions  both  in  bujing  and 
selling  are  allowed  and  where  the  agents  are  also  the 
merchants.  This  state  of  affairs  does  not  allow 
plantation  requirements  to  be  supplied  at  rock 
bottom  prices  ;  moreover,  it  is  evident  that  in  the 
big  groups  the  costs  of  production  make  a  very 
uiSavourable  comparison  with  those  of  their  less 
pretentious  secretarial  rivals.  The  reader  may  find 
it  interesting  to  divide  the  following  companies  up 
into  their  difterent  groups  and  noting  the  variations 
in  their  average  costs.  It  seems  to  be  axiomatic 
that  the  bigger  the  group  and  the  fewer  the  number 
of  individual  directors,  the  higher  the  average  cost 

of  production. 

The  Liternational  Rubber  Corporation  would  do 
away  with  many  of  the  evUs  of  the  present  system 
of  plantation  finance  ;  it  ^\-ould  give  permanency  to 
the  plantation  industry,  which  the  enforcement  of 
compulsory  restriction  will  not  achieve.  But — the 
International  Rubber  Corporation  is  already,  so  far 
as  our  mtuition  goes,  a  thijig  of  the  past. 
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Par 

Alor  Pongsu  . .  £1 

Amalgamated  . .   2/- 

Ampat         . .  , .  2/- 

Anglo-Dutchli  ..  £1 

Anglo-Java . .  . .  2/- 

Anglo-Malay  ..  £1 

Anglo-Sumatra  . .  £1 

Asahan        ..  ..10/- 

Ayer  Kiming  . .  £1 

Bagan  SeraiH  . .  £1 

Bajoe  Kidoelll  . .  £1 

Bandar  Sumatra  . .  £1 
Banteng  (Selangor) .  £1 

Batak  Rabit  . .  £1 

Batang  Cons.  . .  2/- 

Batu  Caves..  . .  £1 

„     Matang  . .  £1 

„     Kata  . .  . .  £1 

„     Tiga   ..  ..  £1 

Bernam  Perak  . .  £1 

Bertara  Cons.^  . .  2/- 

Bidor  . .  . .  £1 

Bikam  . .  . .   2/- 

BradwaU     . .  . .  £1 

Braunston  . .  . .  £1 

Brit.  Malay  . .  £1 
Brookl'ds  "Selangorll  2/- 
Broome (Selangor). .  £1 

Bukit  Badang  . .  £1 

„      Cloh  . .  . .  2/- 

„     Eajang  . .  £1 

„     Lintang  . .  £1 

„      Mertajam  . .  2/- 

„     Panjong  . .  2/- 

„      Bajah  . .  £1 

„     Selangor  . .  2/- 
„      Sembawang . .  2/- 


Castlefleld  .. 
Ceylon  Para 

Changkat  Salak 

Chembong  Malay 

Cheras 

Chersonese^ 

Cheviot 

Chimpul 

Chota 


2/- 
2/- 
£1 


2/- 

2/- 

2/- 


Cicely 

Cluny 

Cons.  Malay 

Damausara 
Dennistown^ 
Dusun  Durian^ 

Edinburgh  . . 
Emeraldlj  . . 
Escot 


..  2/- 
..  £1 


£1 
£1 
£1 

o  '_ 
£1 


Year 
Ends 

Dec.  31 
Dec.  31 
Sept.  30 
Dec.  31 
Dec.  31 
Dec.  31 
May  31 
July  31 
Dec.  31 

Dec.  31 
Mar.  31 
July  31 
April  30 
June  30 
Dec.  31 
Dec.  31 
June  30 
June  30 
Dec.  31 
June  30 
Mar.  31 
Mar.  31 
Dec.  31 
Dec.  31 
Sept.  30 
Dec.  31 
June  30 
June  30 
Dec.  31 
Dec.  31 
June  30 
June  30 
Mar.  31 
Dec.  31 
Mar.  31 
Mar.  31 
Dec.  31 

June  30 
Dec.  31 

Dec.  31 

Mar.  31 
Dec.  31 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 

Mar.  31 

Dec.  31 
Dec.  31 


Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 
Jan.  31 
Sept.  30 


Issued 
Capital 

71,100 
500,000 

70.000 

1,930,170 

344,220 

375,007 

80,000 
114,902 
140,000 

150,000 

218,160 

99,847 

99,000 

75,000 

250,000 

216,000 

98,876 

131,910 

120,000 

64,500 

244,898 

50,000 

80,000 

90,000 

84,500 

390,000 

150,000 

128,600 

50,750 

50,000 

125,000 

40.000 

260,561 

180,101 

333,500 

255,000 

333,955 

100,000 
70,000 
r42,500Pref. 
\44.942Det. 

245,933 
65,000 

225,000 

170,000 
95,951 
50,000 

76,200 
70.000 
75,000 

315.000 
136,600 
250,000 

233,751 
167,224 
108,252 


Approx. 

Market 
Price  of 

Shares 

17/9 

1/7 

2/- 
26/- 

1/9 
14/- 
32/6 

3/6 
28/9 

12/6 
18/6 


-Rubber  Outputs- 


Federated  (Selai^or)  £1      Mar.  31       105,600 


Gadck  ..  ..  £1 

Gan  Kee      . .  . .  2/- 

Gedong       ..         . .  £1 

Glen  Bervielj  . .  £1 

Glenshiel     . .         . .  £1 

Golconda  Malay     . .  £1 

Golden  Hope         . .  £1 

Grand  Cent.  (Ceylon)  £1 

Gula-Kalumpong^  £1 

Harpenden  . .  £1 

Highlds.  &  Lowlands  £1 

Inch  Kenneth        . .  £1 
Insullnde     . .  . .  2/- 

Jasin  (Malacca)  . .  2/- 
Java  Amalgamated!  £1 
Jeram  . .         . .  £1 

Johore  (Para)         . .  £1 
Jong-Landor  . ,  £1 

Jugra  Estatell       . .  2/- 
Jugra  Land  &  CareyU  £1 


Dec.  31 
June  30 
Oct.  31 
Sept.  30 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


Dec. 
Dec. 


Kajang 

Kampong-Kuantan 
£amuniue  .  . 
Kapar  Para 
Kasiutoe     . . 
Keuny 
Kepong 
KillinghaU  . . 
Kimanis 
ICinta  Kellas 
Kirkby 
Klabang 
Klanans!    . . 
Kombok 
Kuala  Lumpur 
,,      SeiansorT 


June  SO 
June  30 
Dec.  31 
Dec.  31 
Mar.  31 
June  30 
June  30 
Mar.  31 
Nov.  30 

Dec.  31 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 
June  30 
Dec.  31 
Mar.  31 
Dec.  31 
Dec.  31 
Dec.  81 
Dec.  31 
June  30 
Dec.  31 


35,000 

43,000 

60,800 

83,000 

175.000 

113,000 

80,000 

1,225,000 

650,000 

150.000 
309,481 

30,000 
91.665 
55.300 
175.000 
69.757 
65.000- 
77,000 
75.000 
1,435,738 

75,000 

44,033 

201,000 

150,000 

120,000 

240,000 

72,500 

52,500 

128.300 

127,500 

225.000 

100.000 

63,250 

120,000 

210,000 

77,500 


Planted 
Acres 

1,236 
7,913 
1,723 
23,941 
9,398 
4,698 
2,358 
2,794 
2,482 

1,228  - 
5,629 


16/-(4)  2,438 


1,716 
1,389 
2,532 
1,782 
1,424 
2,200 
2,538 
1,433 
6,435 


15/- 

1/- 
13/9 

5/9 

17/6" 

17/6 
3/4 

26/-(4)  1,508 
1/4        1,093 

15/-        2,152 

20/3(3)  1,438 
7/-  3,132 
3,413 
1,657 
1,122 
1,107 
2,978 
1,637 
6.863 
1,796 
3,983 
1.957 
6,783 


2/6 

7/6 

3/3 

15/- 
20/- 
2/- 
1/- 
15/- 
1/- 
-/lO 


2 '9 

3/6 
54/6(5) 


2,640 

1,141 

930 


2,841 
3,397 

_     ']•  3,230 

1/2  1,932 

20/-(5)  1,515 

2/10  2,054 

2/3 

-no 

1/4 
4/- 

2/3 

11/6 
12/6 
13/9 

1/- 
18/9 


Past 
Year 
lb. 

230,694 
1,853,160 
226,61411 
2,369,602 
1,752,500 
814,209 
920,074:1 
733,32811 
812,127 

308,880 
1,029,60811 
623,96711 
467,80911 
442,775(a) 
390,646!! 
534,893 
198,805;! 
502,77711 
510,500 
362,07111 
1,269,87711 
'  337,700 
246,735 
[392,248 
306,000 
1,013,156 
615,20411 
474,8251! 
245,437 
277,730 
756,63811 
236,610:i 
602,326 
356,655 
983.252 
357,919.1 
1,010,164 

730,13411 
975,540 

740,000 

426,017 

299,760 

504.891 

867,033 

231.97011 

207,476 


Current 

Year 

lb. 

189,042(8) 
1,111,177(8) 
132,990(10) 


Corresponding 
Figure 
last  Year 
lb. 


Last  Reported  Year's  Results 


140,356 

1,190,522 

192,219 


1,146,100(8)  1,182,600 


770,421(8) 
123,990(2) 
629,500(12) 
598,000(8) 

233,204(8) 

292,667(5) 

411,600(12) 

31,000(1) 

65,500(2) 

296,084(7) 

348,898(8) 

35,638(2) 

74,875(2) 

390,450(8) 


627,753 
101,114 
738,328 
518,000 

177,900 

225,910 

515,797 

33,163 

63,906 

309,505 

354,392 

33,954 

45,700 

342,000 


771,432(5)   525,000 


188,100(8) 
353,504(8) 
319,114(11) 
725,572(8) 
64,000(1) 
76,843(2) 
165,000(8) 
148,500(5) 
123,278(2) 
62,000(2) 
276,761(5) 
265.078(8) 
322,565(4) 
145,229(4) 
430,000(5) 


161,900 
214,068 
280,100 
626,114 

54,600 

66,855 
144,100 
124.000 
115,930 

45,000 
254,231 
230.957 
288,059 

92,977 
428,025 


Price 
Realised    " 
per  lb. 

1/5-1 

-/11-1(!.) 

-/lO-O 

1/3(6) 

-8-7(i) 

-/lOO 

1/21(6) 

-/10-5 

1/2-4 

1/3-7 

1/0(6) 

l./0-7(6) 

1/4-8 

1/9 

1/7-3 

1/7-9 

-/8-9(6) 

-/9-3(6) 

-/8-9 

-/8-8(6) 

1/4-6 

-/7-2(6) 

-/11-5 

-,'8-6 

l,/5-6 

-/9-3 

-/10-6(6) 

-/10-5 

1/6-7 

1/5(6) 

-/7-2(6) 

-/10-5 

-/8-3 

1/4-2 

1/2-1(6) 

1/5-6(6) 

-/6-2(6) 


Profit 

or 
Loss* 

£ 

8,569 

9,826 

2,940* 

0  10J(c)  11S.556* 

0     9-3(c)  10,949* 


Costs 
All  in"! 

».  d. 

0  103 

0  102 

1  32 


0-7 
4-5 
2-3 
83 


9,134* 
6,273* 
9,742* 
22,929 


9-6(c)  11,584 
10(c)      2,3S2* 


2  0 
26 
14 

10-9(<-) 
88 

3  7 
2-7 

11-5 

2-5 

S 

7-6 

0-2 
11  2 

06 

91 

10  3(c) 

35 
10-9 


2,341* 

6,579 
15,547 

6,803 
26,299 

5,460* 

io,ssr* 

3,S3e* 
7,647* 

17,225 
664 
1,363 
4,077* 
7,820 
224 
2,638* 

10,03S* 
2.427 


121,527(2)        139,600 


563,500(8) 
143,635(5) 

344,443(8) 

409.629(7) 

39,700(2) 

139,801(8) 


2,418        647,688 


971 
3,247 

2,538 
1,917 
2,694 

1,156 
2.693 


1/1}(6)  1,397 


231,000 
842,805 

664,798 
392,404 
698,008 

322,751 
622,420 
258.372,1 


172,500(8) 
576,925(8) 


530,000 
173,461 

299,650 

531,500 

36,000 

135,087 


144,000 
657,530 


319,553(8)       224,532 


417,143(7)       378,728 


-/8-3 
-/9-2 

1/11-2 

-/8-1 

1/10-6 

1/5-7 

1/2-6 

1/2-6 

-/8-6(6) 

-/9-9(6) 

-/8-4 

-/8-6 

1/2-9 

-/5-6(6) 

2/0 

-/S-S 
1/7-0 
1/5-1 


07 
52 
85 

10-1 
6-8 

11  5 
0-5 

06 
86 


7-6 
04 
90 
99 
61 
11  3 

6-3(c) 

11-3 


8-3 

8-8(c) 
11  5 


100 

10  2 

12 


17,073* 
6,196* 
1.498* 

10,332 

31,784 
9,758 

22,S3S* 

11,814* 
2,469 

32,289 

3,351 

14,634 

34,208 

22,394 

2,895* 

3,290* 

8,459 

1,930* 

10,141* 

19,145 

3.448* 
44,749 

1,294* 
25,343 
4,552 


9/6       1,052       316,07711     130,690(5)       211.832  1/1-8(6)     0  11-7         3,357 


-/lO 

12/6 

7/6 
15/6 

9/- 
14/3 
15/7} 

7/6 
26/6 

40'- 
-  6 
1  6 

mi 

15 '6 

18  9 

5/- 
10/- 

16/3 

4 '6 

1/6 
30/- 

8/li 

3/- 
22/6(4) 


3/- 

2'9 

19 

31  /- 

4/6 


1.266 
950 
1,076 
2,256 
1,939 
2,202 
1,448 
14.589 
4,460 

1,662 
4,920 

1.527 
1.527 
1.197 
3.886 
1.938 
822 
2.000 
1,569 
8,684 

1,740 
2.178 
3.004 
3,538 
2.222 
1.916 
2.320 
1.230 
2,061 
2.258 
2,422 
1,261 
1,.581 
1.948 
5.200 
1,818 


333,66311 
199,0241! 
338,35111 
354.942; 
265,172 
473,041 
233,446 
4,379,972 
1,023,600 

320,861 
1,215,779 


28,750(2) 
281,005(10) 
248,000(10) 
241,706(8) 

185,660(8) 
885,660(3) 
717,000(7) 

67.500<3) 
785,400(8) 


19,.'>00 
278.252 
288,876 
167,013 

157,884 
620,970 
603,600 

67,000 
786,783 


334,68611  76,310(2)  68,730 

226.801,1  71,359(2)  58,547 

257,000  183.500(8)  150.500 

882,462  476.923(7)  516,924 

238.900  91.503(4)  55.750 

248.177(a)  —  — 

570.87911  —  — 

451.629  ,  200,622(5)  178,170 

2,058,392  —  — 


323.-285 
481.640 
747.769; 
851.775 
498,222 
276.4201 
750.677.1 
333.130'! 
480,000 


266,880(8) 
301.000(7) 

74.470(1) 
593.463(8) 
372,253(8) 
199,600(8) 
469.687(8) 

58.632(2) 
201,000(6) 


700.023(a)  310.500(5) 
707,691      — 


336.339 
425.000 
385,720 
1,350.^851 
664.712 


325,700(8) 
210,660(6) 
201.430(7) 
205,000(2) 
447,019(8) 


214,710 
258,850 

40.340 
556.932 
333.933 
184,760 
292,895 

44,292 
256.000 
213,350 

182.2-23 
199,965 
228,120 
213,000 
428,135 


1/1-8(6) 
-/7-8(6) 
-/7-l(6) 
-/10-8(6) 
1/4-1 
-/6-7 
--/8-6 
1/2-3 
1/8-2 

l,'5-5 
1/0-5 

-/lO-l 

-/7-0(6) 

-'6-8(6) 

-11-2(6) 

-/111(6) 

1/9-3(6) 

-/10.7 

1/4-9(6) 

-/7-4(6) 

-/8-3(6) 

-/8-5 

1/3-6 

-/8-0(6) 

-'8-4 

1'31 

1  5  3 

-  7-7(6) 

1  '7-4 

2  0-5 
-/S-0 
-/8-5 
-'8-0 
1  10-9 

-  7S(6) 
-/9-8(6) 


4-4 
41 
8-3 
3-2 
0-9 
90 
2  9 
8  8 


3,461* 

5,182* 
X,5S6* 
6,209* 
8,491 
1,039* 
4,962* 
110,984 


9-4(c)    53,674 


98 
90 

2 

96 
9-0 
0-9 
0-7 
1-3(c) 
43 
8-8 


11.370 
23,187 

4M2* 

13,29.5* 

1,903* 

324 

867* 

7.548 

12,392* 

21,045 


95 
8.0 
3 
75 

11  9 

11  7 
13 

107 
19 

11  2 
70 
9  5 
76 
03 
21 
70 


1,276* 
1.638 
6.981 
3,984 
S,.534* 
3.949 
11,789 

6,.547* 

10,067 

40.292 

3.643 

777* 

4.113 

20,323 

30.630* 

8,503 


Dividends 

, Paid — 

Amount 

£         % 
7,110 


116,810 


10 


14,000 
3,760 


12,245 


4,000 


6,338 


6-8(c)  12,704         15,625 


4,503 


3,500 
21,738 

6,500 

21,125 

8,500 

5,757 

4,110 


10,500 
18,750 


73,500 
37,500 


5,625 
7,737 


6,500 
18,750 


7-4  (c)   8,167  — 


7,500 


-,250 


25,500 


3,163 
3,600 


21 


7i 


3H 


2U.f. 


5 

r3opf. 

\20Def. 

10 
121 

5 

6 

riopf.   . 

\  5 


_3i 

74 


3J 

2i 


10 
5 


Labu 

Lanadron    . . 
Langcn  (Java) 
Langkat  Sumatra 
Lankat 


10,000 


Dec.  31  200,000  18/9  3,085  926.895  515.030(7)  565,520  1/3-8  0  9  7  27,719 

Dec.  31  357,890  13/li  5,336  1.105,819  810,711(8)  732.516  -/8-3  1  0  3  13.469* 

Aug.  31  125,000  11/3  2,562  455,0341'  556,564(12)  455,034  -'10-5  1  8-5  18,305*           —             — 

Dec.  81  99.971  13/lOJ  1,925  370,000  194,000(7)'  191,400  1  0-2(6)  1  M              241*           —             — 

Mar.  31  100,000  10./-  2,006  648,12811  232,700(5)  172,000  -'11-1  1  5-6  16,314*           —             — 

•  Loss.  II  -Vear  1920-21.  ^  Other  products  gro^vn.  §  Costs  correspond  to  average  realised,  gross  or  net  as  case  may  be  ;  M  otherwise,  figures 
are  annotated.  Figures  in  parentheses  (  )  denote  months  of  output  of  current  vear,  or  month  in  which  last  bargain  in  shares  took  place,  if  prior  to  Julv.- 
(a)  1920        (6)  Xet.        (c)  F.o.b. 


£1 
£1 
£1 
£1 
£1 


September  23,  1922.] 
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RUBBER   SHARE    VALUES. 


, Rubber  Outoul 

— , 

. Last  Reported  Year 

ing                                      Prolit 
Price        Costs              or 
Realised  "  All  in  "^    Loss* 
per  lb.       s.   (/.             £ 

..     n..r..ltr 

Year 
Par        Ends 

Issued 
Capital 

£ 

Approx. 

Market                       Past         Current 
Price  of  Planted        Year            Year 
Shares     Acres          lb.               lb. 

Correspond 

Figure 

last  Year 

lb. 

S  nCSUlIS ^ 

Dividends 

, Paid——, 

Amount 

£               % 

Laras 

.  2/-    Mar.  31 

97,502 

-n       1,850 

331,981       139,820(4) 

07,292 

-.80(6)     0     9-6 

2,006' 



Ledbllry 

.  £1      Dec.  31 

108,600 

16/-       2,257 

434,976       296,202(8) 

302,216 

-8-2     .11-6 

6,391* 

_ 



Lendu 

.  £1      Mar.  31 

118,385 

9/-       1,406 

273,100:1        85,700(5) 

90,700 

-/10-7(6)  1     2  9 

4,130* 

_ 

Linggi 

.  £1      Dec.  31 

470.000 

22/6       0,598 

2,173,728    1,270,360(7) 

1,183,030 

1/0-3          0  10  9 

17,159 





London  Asiatic^ 

.  2/-    Dec.  31 

372,003 

2/0       8,003 

1,426,237       775,515(8) 

1,007,740 

-/10-5       0  10  8 

3,761 



Lumnt         . .         „  £1      Sept.  30 

211,482 

24/-       3,469 

1,076,700   1,003,900(11)     989,438 

-/lll(i)  0     8  1 

17,032 

11,103 

7i 

Madingley  (Malay) 

.  2/-    Feb.  28 

68,000 

1/7        1,157 

'252,89411           — 

— 

1/6-8         1     1 

5,127 

2,040 

3 

Majedlo 

.  2/-    June  30 
f  Prcf. 

109,662 
1  115,000 

-/I        1,252 
25/- ■> 

165.46711       35,000(2) 

34,000 

-/7-2         1     78 

H.iOi* 

Malacca 

£1      Dec,  31 
Dbs. 

,  7-yr.  Notes 

1  238,964 
'l  199,590 
1. 150,000 

3|/f     16,727 
73U 

3,515,765    2,206,940(7) 

2,096,130 

-/9-7          0  11  2 

16,:21* 

— 

— 

Malaya  General     ^ 

.  £1      Aug.  31 

150,000 

—         4,715 

1,047,28111  1,124,925(12)  1,047,281 

-/8-0(6)     1     0-6 

SO, 136* 





Mambau      . . 

.  £1      June  30 

75,000 

12/-       1,521 

491,140;!        84,000(2) 

85,000 

-/10-8       1     2-3 

0,747* 





Manchestr.N.Bonie 

0  £1      Mar.  31 

181,100 

10/-       3,053 

745,827       244,571(4) 

238,508 

-/lOl        0  10-1 

40 





MendarisH  . . 

.  £1      Dec.  31 

354,628 

4/6       6,094 

1,148,360       820,367(8) 

719,629 

-/9-7         1     0 

20.SS2* 



Mengkibol  . . 

£1      Dec.  31 

108,349 

6/-(2)  2,109 

493,561       411,979(8) 

339,271 

-/8-4((i)     0    8-1(rt      7.S99* 



Merchiston  . . 

.  £1      Mar.  31 

50,000 

12/6          841 

243,719       102,357(5) 

98,196 



5,109 

__ 

Merlimau    . . 

2/-     Dec.  31 

228,853 

2/3       3,508 

1,143,456            — 

— 

-/8-3(6)     0    8-9 

9,i6o* 



Mount  -\ustin 

£1      Mar.  31 

600,000 

25/-     10,772 

3,068,60111           — 

— 

1/10-8       1     5 

7-<,373 

120,000 

20 

New  Crocodile 

2/-     Dec.  31 

144,100 

1/6        2,985 

516,350       406,600(8) 

320,860 

-/6-3(»)     0  10  0 

7,76i* 

Kordanal     . . 

£1      Dec.  31 

280,000 

6,9        2,786 

517,290       469,855(8) 

324,829 



0,292 



__ 

North  Hummock  . 

£1       Mar.  31 

240,000 

13/9        3,102 

587,88011     284,567(5) 

211,832 

l/2-6((.)     1     2 

2,358 



North  Labis 

£1      June  30 

109,370 

10/9        1,553 

362,70011       64,500(2) 

44,500 

1/3-6          1     26 

3,733 

— 

— 

Oriental 

£1      Dec.  31 

220,000 

8/6        2,198 

601,675       376,200(8) 

364,625 

-/9-2          0     85 

431 



. 

Padang  Jawa 

2/-    Mar.  31 

63,000 

1/2          812 

303,08911      113,673(5) 

101,141 

-/8-4          0  11  6 

4,ii0a* 

Pahang  Para 

2/-     .-iprU  30 

74,082 

l/7i      1.200 

249,39611        55,925(3) 

37,776 

2/1-9         1     25 

9,550 

7,393 

10 

Patiiling      . . 

£1       Dec.  31 

225,007 

16/3        1.800 

539,770       369,880(8) 

359,682 

-/8-6         0    8-1 

2,490 

Pegoh 

£1      Sept.  30 

130.000 

18/-        3,950 

527,110       683,492(11) 

479,110 

1/7-8          1     5-2 

7.256 





PelmaduUaU 

£1       Dec,  31 

115,200 

o0/-(6)  3,613 

797,420       624,341(8) 

478,165 

39.530 

34,560 

30 

Perak 

2/-    Mar.  31 

89,000 

1/9        1,648 

646,122       241,253(5) 

207,190 

-/7-0(6)       0    6-S(c)         324 

Permaa 

£1      June  30 

73,000 

5/9        1,326 

323,60411        62,218(2) 

16,554 

1/10-9(6)    1    3-2 

9,138 

7,500 

10 

Pt.  Dickson-Lnkut 

2/-    Mar.  31 

245,016 

1/-        4,118 

792,782;l     273,720(4) 

176,470 

1/3-1           1    5-6 

7.S5i* 

PryeU 

£1       Mar.  31 

97,247 

9/li      1,322 

_  146,206         57,439(5) 

62,300 

1/3-1(6)        — 

5,724 

— 

— 

Rangoon  Para 

£1      Dec.  31 

187,551 

3/9        2,277 

478,893       294,390(7) 

280,775 

1/1-9         0  105 

7,045 

Katanui 

£1      Sept.  30 

97,000 

9/-        1,627 

248,20911      230,010(11) 

225,209 

-/9-3(6)     1     0-8 

3.653* 

. 

Rembia 

£1      Sept.  30 

80,000 

12/-        1,560 

346,50011      313,853(11) 

316,473 

-/10-3(6)  1     0-1 

1.894 

, 

Rim  (Malacca) 

2.'-    Mar.  31 

80,000 

1/lOJ    1,850 

375,472       166,600(5) 

167,000 

13.268 



Riverside  (Selangor) 

£1      Dec.  31 

262,500 

7/6        2,206 

381,000       292.000(8) 

246,000 

1/0-0         0    9-6 

3,897 





Rubana 

£1      AprUSO 

300,000 

10/-        3,636 

904,592       247.200(4) 

234,057 

1/51          1     16 

13,660 





Rub.  Est.  of  Johore 

£1      Dec.  31 

187,500 

14/-        2,609 

514,020       376,713(8) 

341,834 

1/1-9         0  11-1 

7,972 

4,688 

21 

Rub.  Ests.  of  Krian 

2/-     Dec.  31 

120,000 

1/4        1,721 

301,815       223,230(8) 

175,047 

-/8-7(6)     1     1-2 

5,323* 

Sagga 

£1      July  31 

69,000 

7/lOJ    1,547 

492,856             — 

_ 

-/7-4(6)      0  11-2 

7,9S2* 

St.  George  (Ceylon) 

£1       Dec.  31 

70,000 

20/-        1.504 

570,920       430,880(8) 

325,240 

-/7-4(6)     0    6-2 

3.972 

SapumalkandeTI     . . 

£1       Dee.  31 

163,000 

13/-        2.022 

602,828       264.040(7) 

307,536 

-/8-7(6)     0     6-9(c)      8.372 

8,250 

5 

Scottisli  Jlalay      . . 

£1      Dec.  31 

327,000 

12/6        2,399 

499,814       372,505(8) 

330,128 

1/3-4          0     9-7 

12,413 

11,445 

5 

Seafleld 

£1       Dec.  31 

400,000 

12/4i      2,459 

853,969       772,434(8) 

553,931 

1/1-2          0     8-4 

19,436 

Seaport 

£1      June  30 

187.500 

10;7J      1.973 

450,00011      101,300(2) 

73,750 

1/4-9          1     2-3 

6,622 





Sedenak 

£1      Oct.  31 

130,000 

6/4»      3,246 

691,24011      611,400(10) 

574,630 

-/7-9(6)     1      0 

11.569* 



Sekong 

£1       July  31 

100,000 

—          1,182 

194,55111      126,430(12) 

194,551 

-/7-8         1     9-4 

9,S45* 





Selaba 

£1       Dec.  31 

150,000 

10/-        3,253 

465,283       4.38.536(8) 

288,800 

-/lO-l       0    9-8 

,565 



. 

Selangor 

2/-     Dec.  31 

120,000 

4/6        2,513 

636,554       4.58,600(8) 

421,100 

1/9-1          0    7-7 

36,496 

15,000 

12i 

„        River 

£1      Dec.  31 

248,417 

12/6        2.682 

763,638       517,414(8) 

456,727 

-/11-1(6)  0    8-2 

12,016 

6,210 

2it..£. 

United     . . 

2/-     Mar.  31 

80,000 

l/4i      1,605 

368,991         90,220(4) 

106,388 

-/9-3         0    7-7 

3,082 

Sembilan     „ 

£1      July  31 

123,200 

27/8(5)  3,806 

496,12311      338,000(12) 

496,123 

-/ll-6(6)  1     3-8 

6,604* 

1,680 

6 

Sendayan    . . 

£1       Sept.  30 

70.000 

25/-        1,453 

459,822       395,190(10) 

374,340 

1/8-6          1     1.6 

13,464 

10,500 

15 

Sennah 

£1      June  30 

475,357 

9/6        7,356 

1,5,85,63711      408,953(2) 

334,658 

-/ll-6(6)  1     3-9 

25,612* 

Sengat 

21-    June  30 

170,000 

-/lOi    1,733 

527,00011      107,800(2) 

87,950 

-/9-3(6)     0  10-6 

1,704* 

__ 



Serdang  Central    . . 

£1      Dec.  31 

78,478 

13/9        1,727 

333,000       244,000(8) 

199,900 

1/2-2(6)     1     3-5 

2,039* 

__ 

.  . 

Seremban    . . 

£1      Dec.  31 

400,000 

4/lO.t    2,756 

l,102.921((l)  497,527(8) 

520,860 

1/43          1      1 

18,377 





Shelford      . . 

£1      Dec.  31 

80,000 

12/-        1,363 

325,525             — 

— 

-/8-4          0  11  5 

3,S33* 





Sialang 

£1       Jan.  31 

300.000 

12/6        6,869 

1,507,227     936,400(7) 

887,308 

-/9-2         0     99 

2,328 





Singapore  Para     .. 

21-     June  30 

150,000 

l/2i      1,887 

455,234jl            — 

-/11-6        1     3-7 

2,440* 



United  . . 

2/-    June  30 

224,960 

-/5J      3,652 

644,93811      525,300(11) 

599,920 

-/8-7          1     1-9 

13,556* 





Straits 

£1      Dec.  31 

1,050,000 

16/4i      9,442 

2,348,440    1,696,480(8) 

1,459.856 

79,423 

31,500 

3 

Strathmore. . 

£1       Dec.  31 

262,300 

9/9        2.272 

407,028       271,443(8) 

263:794 

-'7-3         0    8-2 

2,5S0* 

Sumatra  Cons. 

£1       AprU  30 

123,000 

14/6        2.210 

440,178       202,000(4) 

113,000 

-/10-8(6)  1     0-7 

1,803* 



. . 

Para 

2/-     June  30 

199,934 

1/9        4,067 

1,072,53911      215,000(2) 

140,000 

-/9-5(6)     1     1-3 

14,737* 

__ 

.   . 

Prop.       . . 

£1       April  30 

99,963 

2/-        1,328 

289,230       119,000(4) 

68,000 

-/9-7(6)      1      1-2 

0,229* 





Sungei  Bahru 

£1       June  30 

127,065 

8/-        2.969 

431.22511       97,800(2) 

74,966 

1/2-1(6)     1     4-8 

4,432* 





,,       Buava 

El       June  30 

142,831 

8/9        2.913 

702,92811        40,756(1) 

67,212 

-/11-4       1     59 

17,672* 





„      Buloh 

£1       Dec.  31 

50,000 

33/9        1,866 

512,000       376,500(8) 

325,000 

-/7-5(6)     0     7-8 

400* 

, 

, 

„      Choh 

El      Dec.  31 

200,000 

12/9        1,996 

576,119       455,396(8) 

373,985 

-/7-9         0     6-5 

6,078 





„      Dangar 

El      June  30 

63,986 

—          1,399 

223,68011        39,725(2) 

NU. 

1/1-3         1     9-6 

S,243* 





„      Kapar 

2/-     Dec.  31 

100,000 

2/81      2,549 

722,487       469,300(8) 

481,200 

-/7-9(6)     0     7-3 

3,052 



.,  , 

„      Kari 

El       June  30 

78,000 

10/-(5)   1,043 

342,66711        60,333(2) 

46.020 

-/7-l(6)     1     5 

14,903* 





„      KrianU 

El      Dec.  31 

100,000 

25/-        2,806 

642,768       286,890(7) 

453,207 

-/8-4         0     86 

648 

9,840 

Pref. 

„      Kruit 

2/-     Dec.  31 

65,000 

21-       1,601 

410,587       250,965(8) 

258,660 

-/7-6(6)      0     80 

79 

„      Matang 

2/-     Dec.  31 

36,602 

1/7*          967 

256,392       163,859(7) 

133,074 

-/7-l(6)     0  106 

3,366* 





„      Salak 

El       Dec.  31 

70.000 

32/U(5)l,939 

522,070       323,200(8) 

368,000 

1/19          0  11  0 

7,546 

7,000 

10 

„      Way 

El       Dec.  31 

234,664 

14/3"       2,288 

548,890       381,148(8) 

381,717 

1/8-1         0     9-4 

26,665 

11,733 

5 

Sungkai  Cljumor  . . 

2/-    June  30 

99,855 

2/5        2,082 

445,02711        81,737(2) 

26,590 

1/3-2         1     3-1 

2,862 

Taiping       . .         . .  ; 

!/-     Sept.  30 

291,064 

1/-        3,304 

558,84511     364,253(8) 

.303,440 

-/7-7(6)     0  10-8 

6,129* 

_ 

_ 

Tali  .\yer    . .         ..  i 

.1      AprU  30 

300,000 

15/-        4.866 

843,61511     272,788(4) 

226,740 

1/2-4(6)     1      |-7(c) 

2,009 





Tamiaug      . .          ,.  i 

.1       Sept.  30 

255,353 

12/-        5,987 

798,57311      562,400(10) 

648,295 

1/2-0(6)     1     6-9 

811 





Tanali  Datar         . .  1 

1      Dec.  31 

58,337 

12/-        1,623 

272,112       209,430(8) 

178,072 

-/8-5(6)     0     9-8 

2.975* 

___ 

,    , 

Tandjong    . .          ..  i 

1      June  30 

250,000 

17/6        6,031     1 

,513,93411      234,553(2) 

161,645 

-/11-8        1      5-4 

30,909* 

. . 



Tanjong  Malim      . .  £ 

1       June  30 

499,879 

13/H        6,512     1,340,38811      140,000(11 

99,300 

1/9              1     56 

25,644 

__ 

.    . 

Tebrau        . .         . .  £ 

1      June  30 

150,000 

21/-        3,870 

644,1301!      123,864(2) 

93,632 

1/1-8         2     0-9 

31.540* 

__ 



TelogoredjoUtd.H..  i 

1      Dec.  31 

299,813 

25/-        7.846     1,328,464       755,800(8) 

862,800 

1'10(6)      0     7-5(c) 

3,864 





Tenom  (Borneo)    ..  i 

.1      Dec.  31 

356.930 

7/41      3,041 

613,520             — 

— 

-/9-7          0     9  3 

1,098 





Third  MUe  . .         . .  S 

,/-     Dec.  31 

41,500 

3/6        1,508 

361,334       229,000(8) 

239,140 

-/8-1          0     99 

2,768* 





Toerangiell              . .  I 

1      Oct.  31 

135,007 

13/9(1)  3,047 

472,920       438.888(10) 

416,292 

-/8-9          1      2-5 

8,841* 





Tremelbye  . .         ..  i 

1      Mar.  31 

276,000 

9/7J      2,651 

569,339          92,000(2) 

80,000 

-/8-9         0     73 

4,184 

— 

— 

UIu  Rantatt           . .  £ 

1      Dec.  31 

65,862 

12/6           913 

240,426       147,108(8) 

171,383 

-/7-5(6)     0  10-3 

2^51* 

_ 

_ 

United  Serdang     . .  2 

/-     Aug.  30 

600,000 

2/10    11,191     2,876,18811  2,564,245(12)  2 

876,188 

-/10-2       1     3-9 

60.607* 

. 



„      Sua    Betong  £ 

1      Dec.  31 

189.834 

42/9        7,378 

968,319       513,590(7) 

514,970 

1/8-3         0  11  8 

39,549 

24,725 

15 

„      Sumatra    . .  2 

/-    Dec.  31 

220,000 

2/-        3,662 

860,211       423,000(7) 

394,850      - 

/10-1(6)       0  10-7(c) 

6,056* 

„      Temlang    . .   2 

/-    July  31 

160,000 

2/-        2,894 

840,34311     668,350(12) 

840,343 

1/1-7           1      34 

1,720* 

— 

— 

Vallambrosa           ...  S 

/-     Mar.  31 

50,600 

9/4i      3,300 

952,351       390,763(5) 

330,597 

-/8-2          0     67 

6,819 

Yam  Seng  . .         . .  2 

/-    Oct.  31 

83.900  1  1 

1/6        1,709 

315,6591!     210,083(7) 

180,825 

1/9-9           1     46 

8,641 

— 

— 

♦  Loss.  II  Tear  1921-21.  1[  Other  products  grown.  §  Costs  correspond  to  average  realised,  gross  or  net  as  case  may  be  ;  if  otherwise,  figures 
are  annotated.  Figures  in  parentheses  ( )  denote  months  of  output  of  current  year,  or  month  in  which  last  bargain  in  shares  took  place,  if  prior  to  July 
(a)  1920        (6)  Net,        (c)  F.o.b. 
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A  LOAN  FOR  AUSTRIA. 

The  Committee  appointed  at  Geneva  to  inquire 
into  the  possibilities  of  a  reconstruction  loan  for 
Austria  are  reported  to  have  agreed  upon  a  scheme 
of  aid  for  that  unfortunate  country.  The  Committee 
is  presided  over  by  Lord  Balfour,  representing  Great 
Britain,  and  includes  one  representative  each  fiom 
France,  Belgium,  Czechoslovakia  and  Austria.  The 
Governments  of  France,  Belgium  and  Czechoslovakia 
are  understood  to  have  consented  to  guarantee  a 
loan  for  Austria  under  the  conditions  agreed  upon 
and  the  consent  of  the  British  Goverranent  is  being 
awaited.  The  sum  mentioned  is  £26  mUhon  sterhng, 
to  be  offered  for  subscription  by  the  iuvestmg  pubhc 
in  the  countries  concerned.  It  may  be  recalled  that 
Dr.  Seipel,  the  Austrian  Chancellor  asked  for  only 
£15  miUion  at  the  London  Conference,  but  it  is 
luiderstood  that  the  march  of  events  in  Austria 
since  then  has  necessitated  a  greater  sum  than 
was  originally  thought  to  be  required.  The  securities 
proposed  are  the  Austrian  forests  and  the  salt  and 
tobacco  monopohes.  The  carrying-out  of  the  pro- 
gramme of  financial  reform  recently  agi'eed  to  by 
the  Austrian  Parhament  is  stipvdated  as  a  necessarj^ 
condition  to  the  granting  of  the  credits ;  and  as  a 
safeguard  for  the  interests  of  the  creditors  a  Com- 
mission of  Control  is  to  be  estabhshed  in  Vienna 
to  keep  a  watch  over  the  country's  fuiances. 

While  recognising  that  in  matters  of  this  nature 
there  is  a  long  step  between  promise  and  performance, 
yet  the  prompt  action  of  the  League  in  drawing  up 
a  project  for  aid  to  Austria  is  deserraig  of  every 
commendation.  Since  Austria  first  asked  for  external 
aid,  however,  the  fuiancial  condition  of  the  country 
has  grown  mcomparably  worse  and  the  present  plight 
of  the  coimtry  is  such  that,  if  the  measure  is  to  attain 
its  object,  much  more  stringent  conditions  will 
probably  have  to  be  attached  to  the  granting  of  a 
loan  than  was  originally  anticipated.  Events  are 
now  moving  very  rapidly  in  Austria  and  it  -n-ill  be 
time  to  discuss  what  these  conditions  should  be 
when  the  credits  are  actually  ready  to  be  deUvered. 
Lidecd,  by  the  time  the  loan  is  subscribed  it  is 
quite  possible  that  Austria's  phght  wiU  be  such 
as  to  force  the  guaranteeing  Govermnents  to  recon- 
sider their  promises  unless  they  are  prepared  to 
lose  the  amount  of  the  loan  rather  than  see  the 
disappearance  of  the  territorial  mtegrity  of  Austria. 
However  this  may  be,  it  is  certam  that  if  the  Powers 
forsake  this  prodxict  of  the  iU-devised  Treaty  of  Saint 
Germain,  Austria  will  be  thrown  a  prey  to  internal 
anarchy,  a  position  which  would  provoke  mihtary 
measures  on  the  part  of  the  surroiuiding  States. 

An  indication  of  the  present  drift  of  events  in 
Austria  may  be  gauged  from  the  fact  that  this 
week  the  Government  are  bringing  forward  a  proposal 
to  cancel  the  arrangement  under  which  the  salaries 
of  Goveniment  servants  are  increased  in  accordance 
■with  the  movement  shown  by  the  cost  of  hving 
index-figm-es,  on  the  ground  that  receipts  do  not 
exjDand  accordingly.  The  proposal,  if  carried,  is 
bovmd  to  cause  considerable  distru-bances  by  the 
Labom-  elements. 


ARGENTINA. 

IMMIGRATION. 

Lord  St.  DA^^DS  has  recently  retm-ned  fi-om  a  visit 
to  Argentuia  doubtless  in  connection  \vith  the  large 
Anglo- Argentine  railway  interests  with  which  he  is 
associated.  He  made  a  remarkable  speech  at  the 
end  of  last  week,  not  in  his  capacity,  however,  as  a 
raUwaj-  magnate,  but  as  chairman  of  the  Government 
LTnemploj-ment  Grants  Committee  on  the  question 
of  British  immigi-ation  into  the  Argentine  Repubhc. 

Lord  St.  Da^•ids"  speech  is  undoubtedly  a  contri- 
bution to  one  of  the  most  pressmg  questions  of  the 
moment  :    How  to  find  remimerative  and  reasonable 


employment  for  our  enormous  number  of  people 
who  at  the  jjresent  time,  and,  indeed,  almost  in 
normal  times,  are  unable  to  find  employment  for 
themselves.  Pohticians  who  have  no  knowledge  and 
little  interest  in  economic  questions  advocate  from 
time  to  time  the  wildest  schemes  with  a  view  to 
improving  the  lot  of  the  unemployed.  These  schemes 
are  based  upon  nothing  but  the  sectarian  bias  of 
the  speakers.  They  forget  altogether  that  the 
community  lives  upon  a  relatively  small  number 
who  direct  enterprise,  and  their  immediate  asso- 
ciates. Those  who  will  carefully  study  economic 
questions  wiU  be  amazed  at  the  relatively  small 
number  of  people  who  do  the  reaUy  productive 
work  of  the  country  upon  which  not  merely  do  all 
the  people  live,  but  the  social  and  political  fabric 
of  the  comitry  is  sustained.  The  more  iuteUigent 
members  of  the  Laboiu-  party  have  come  to  see  this 
as  clearly  as  it  is  seen  by  a  trauied  economist  or  a 
practical  financier.  But  the  more  fanatical  camiot 
be  brought  to  see  this,  and  wiU  denounce  the  ex- 
demagoguc  as  haviiig  sold  himself  to  the  capitalist. 
Nothing,  of  coiu-se,  is  further  from  the  truth.  It 
would  not  pay  the  capitalist  to  buy  uji  all  the  dema- 
gogues in  the  country.  Other'wise,  it  would  be  the 
one  remunerative  profession.  In  reality  there  is 
only  a  very  small  surjilus  available  for  the  employ- 
ment of  people  upon  work  having  no  immediate  or 
tangible  economic  value.  If  there  was  it  would  be 
profitable  for  the  ordinary  trader  to  engage  in  such 
enterprises. 

Lord  St.  Davids'  proposals  well  deserve  the  most 
careful  consideration.  There  is  no  reason  why 
Enghsh  people  who  cannot  obtain  employment  at 
home  should  not  emigrate  to  the  Argentine  RepubHc. 
But  any  such  scheme  should  be  very  carefully 
thought  out.  It  wiU  require  to  be  discussed  in  its 
various  aspects  both  in  the  Press  and  elsewhere. 
It  is  a  subject  bristling  with  difliculties,  and,  of 
course,  Lord  St.  Davids  was  well  aware  of  them. 
It  will  require  to  be  subjected  to  a  large  measm^e  of 
criticism — criticism,  we  hope,  m  no  antagonistic 
spirit,  but  for  the  purpose  of  showing  the  difficulties 
which  present  themselves  and,  if  practicable,  seeking 
a  solution.  In  itself  the  proposal  is  sound.  But 
the  fact  remains  that  Englishmen — except  those  of 
the  business  classes  and  the  juniors  who  assist  them 
— have  rarely  been  successful  as  immigrants  in 
Argentina.  The  working  classes  have  durmg  the 
past  two  generations  been  recruited  almost  exclu- 
sively from  Italians  and  Basques  from  the  northern 
I^roN-inces  of  Spain.  There  are,  or  at  any  rate  were 
before  the  war,  unfortunatelj',  a  large  number  of 
our  countrjTnen  to  be  met  with  in  various  parts  of 
Argentuia  who  were  certainly  assistmg  very  Uttle 
in  the  development  of  the  resources  of  that  repubhc, 
and  were  equally  far  from  being  desirable  repre- 
sentatives of  the  British  worker  of  any  class.  There 
is,  of  course,  as  Lord  St.  Davids  points  out,  the 
difiicuJty  of  language.  The  language  of  Argentina, 
as  the  reader  is  aware,  is  Spanish.  Basques,  of 
coiu'se,  already  speak  Spanish,  or  have  Httle  or  no 
difficulty  in  picking  it  up  when  settling  in  a  Spanish- 
' speaking  country ;  and  exjierience  shows  that 
Italians  acquire  the  language  with  apparently  httle 
effort  and  with  great  rapiditj\  Even  the  educated 
classes  in  this  country  are  very  far  from  being, 
sj)eaking  generallj-.  good  linguists,  and  the  class 
from  which  Lord  St.  Davids  proposes  to  find  his 
recruits  in  the  nature  of  the  case  could  not  be 
expected  to  be  so.  Lord  St.  Davids  proposes  to 
get  over  the  difficulty  by  what  he  calls  the  "  Group  " 
system,  that  is  to  saj',  forming  httle  colonies  of 
Enghsh-speaking  people  in  various  districts.  This 
was  the  German  method  before  the  war.  On  the 
whole,  it  worked  well  applied  under  the  German 
system.  But  our  practices  are  so  different  that  it 
is  exceeduigly  doubtful  if,  by  itself,  it  would  solve 
the  difficulty.  If  we  rightly  miderstand  the  root 
idea  Lord  St.  Davids  had  in  his  mmd,  the  proposal 
■n-ith   modifications,    and   probably   many   modifica- 
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tions,  is  sound.  But  its  success  would  depend 
almost  entirely  upon  the  method  by  which  it  was 
applied. 

Lord  St.  Davids  in  his  speech  met  one  objection 
which  might  be  raised  to  his  proposals  :  that  is  that 
our  colonies  require  immigrants  and  why  send 
British  people  to  South  America  ?  He  met  the 
objection  by  the  very  simple  and  in  our  opinion 
all-sufficient  answer  that  our  colonies  are  only  able 
to  absorb  a  very  small  proportion  of  those  for  whom 
it  is  sought  to  seek  homes  beyond  the  seas.  Un- 
fortunately, precisely  the  same  argument  would 
apply  to  Argentina.  Argentma,  Uke  our  o^vn 
colonies,  is  primarily  and  essentially  an  agricultiu'al 
country,  and  it  is  exceedingly  doubtful  if  any  large 
proportion  of  our  unemployed  would  have  any 
reasonable  prospect  of  making  a  success  of  life  m 
Argentina  any  more  than  they  would  in  our  colonies. 
Our  colonial  fellow-subjects  are  desirous  of  attracting 
British  people  who  have  had  an  agricultural  training  ; 
and  in  the  natm'e  of  the  case  they  form  a  very  small 
proportion  of  our  unemployed.  The  bulk  of  our 
unemployed  are  town  workers  and  accustomed  to 
town  conditions.  Many  of  them,  if  they  were  sent 
out  at  all,  would  only  go  to  swell  the  already  enor- 
mous populations  of  cities  like-  Buenos  Ayres  which, 
as  Lord  St.  Davids  pointed  out,  have  grown  largely 
at  the  expense  of  the  rural  districts.  Part  of  our 
unemployment  is  due,  no  doubt,  to  conditions 
imposed  by  Acts  of  Parliament  in  the  period  of 
political  exaltation  wliich  followed  the  war.  Gradually 
most  of  those  enactments  will  require  to  be  modified 
if  a  considerable  proportion  of  oiu-  unemployed  are 
to  find  emplo^Tnent.  It  has  to  be  remembered  that 
employment  for  economic  purposes  depends  upon 
the  purchasing  power  of  the  consumer.  It  is  not 
possible  for  the  seller  to  fix  arbitrarily  some  extra- 
vagant price  which  the  consumer  must  pay. 

Lord  St.  Davids  is,  of  course,  well  acquainted  with 
conditions  as  they  exist  in  the  Argentine  Republic, 
and  his  opuiion  of  that  country  as  a  field  for  British 
enterprise  is  exceedingly  valuable.  But  we  think 
he  is  on  the  •nTong  track  when  he  suggests 
that  British  emigration  to  Argentina  sliould  be 
assisted  from  the  Imperial  Treasury.  Inasmuch  as 
British  people  leaving  this  countrj'  for  Argentuaa 
would  be  emigrating  to  a  foreign  land,  diplomatic 
arrangements  between  the  two  Governments  would 
be  desirable,  if  not  absolutely  necessary.  But  we 
doubt  very  much  if  any  good  purpose  would  be 
served  by  the  Treasury  affording  any  considerable 
measure  of  assistance.  The  country  camiot  at  the 
present  time  afford  expensive  schemes  of  experi- 
ments, and  we  doubt,  even  if  it  could,  if  such  an 
experiment  would  be  desirable.  Emigration  schemes 
assisted  by  governments  in  the  past  have  been  bj'^ 
no  means  encouraging.  Emigration  can  only  serve 
a  useful  purpose  where  the  workers  go  out  to  perform 
tasks  which  require  to  be  performed  and  which 
those  who  are  responsible  for  their  management 
have  already  made  provision  for  their  successful 
carrying  out.  Would  it  not  be  more  desirable  tha.t 
the  great  British  interests  which  ah-eady  exist  in 
Argentina  should  themselves  formulate  some  scheme 
for  taking  out  British  people  likely  to  be  of  use  at 
their  works  or,  still  better,  if  practicable,  m  the 
development  of  the  lands  adjoining  the  great  railway 
systems,  which  are  so  largely  owned  by  British 
shareholders-?  If  a  definite  scheme  were  propo.sed 
and  financed  bj^  the  British  interests  already  existing 
it  would  be  time  enough  to  seek  the  help  of  the 
Argentine  Government  which,  no  doubt,  would  be 
forthcoming.  One  of  the  great  difficulties  m  the 
recent  past  in  the  development  of  Argentina  has 
been  the  attitude  of  the  Argentine  Government 
towards  foreign  and,  particularly,  British  capital. 
That  capital  has  not  received  the  encouragement 
which  it  has  deserved  notwithstanding  the  fact  that 
Argentina,  as  we  laiow  it  to-day,  has  been  largely 
buUt  up  to  its  present  state  of  prosperity  through 
British  capital  and  British  enterprise. 
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Employment 
and  Wages 
in  August. 


Employment  during  last  month  was 
bad,  and  the  improvement  which  had 
been  in  progress  since  the  beginning  of 
the  year  was  not  maintained  at  the 
same  rate  as  in  previous  months.  There  was  a 
marked  improvement,  however,  in  the  coal  mining 
industry,  and  some  improvement  was  reported  in 
the  pig  iron  industry  and  in  iron  and  steel  manu- 
facture. On  the  other  hand  there  was  some  decline 
m  the  cotton  spinning  industry  and  in  the  jute, 
pottery  and  glass  trades,  according  to  the  Labour 
Gazette.  The  percentage  unemployed  among  mem- 
bers of  Trade  Unions  from  which  returns  are  received 
was  14.4  at  the  end  of  August,  as  compared  with 
14.6  at  the  end  of  July  and  16.3  at  the  end  of  August, 
1921.  The  total  number  of  workpeople  registered 
at  the  Employment  Exchanges  as  unemployed  at 
August  28  was  approximately  1,378,000,  of  whom 
1,121,000  were  men  and  173.000  were  women,  the 
remainder  being  boys  and  girls.  In  the  foUowmg 
table  the  percentage  of  unemployment  is  given 
monthly  since  the  commencement  of  1919  : — 


Unemployment  among  Trade  Union  Members. 


End  of 
January 
February    . 
March 
April 
May 
June 
July 
August 
September 
October 
November  . 
December  . 


1919 
% 
2-6 
2-8 
2-9 
2-8 
2-1 
1-7 
20 
2-2 
1-6 
2-6 
2-8 
S'2 


1920 
/o 
2-9 
1-6 
11 
0-9 
1-1 
1-2 
1-4 
1-6 
2-2 
5-3 
3-7 
6-1 


1921 


8-5 
100 
17-6 
222 
23-1 
16-7 
16-3 
14-8 
15-6 
15-9 
16-5 


1922 
% 
16-8 
16-3 
16-3 
170 
16-4 
16.7 
14-6 
14-4 


Changes  in  rates  of  wages  reported  as  having  taken 
effect  in  August  resulted  in  an  aggregate  reduction 
of  about  £450,000  in  the  weekly  full-time  wages  of 
over  2,000,000  workpeople,  and  in  an  increase  of 
£15,000  in  the  weekly  wages  of  over  90,000  work- 
people. The  principal  bodies  of  workpeople  affected 
were  coal  miners  m  Durham,  Yorkshire  and  the  East 
Mdlands,  workpeople  employed  in  the  engineering 
industry  and  gas  workers. 

Following  Orders  under  the  Trade  Boards  Acts, 
reductions  were  effected  in  the  minimum  rates  fixed 
for  workpeople  in  the  following  trades  :  Tin  box 
making,  boot  and  shoe  repairing,  dressmaking  and 
women's  light  clothing,  corset,  paper  bag,  paper  box, 
and  button  manufacture.  Since  the  beginning  of 
1922  reported  changes  in  rates  of  wages  have  resulted 
in  a  net  reduction  of  over  £3,600,000  in  the  wages  of 
7,500,000  workpeople,  and  a  net  increase  of  nearly 
£3.500  in  the  wages  of  18,000  workiDeople. 

The  number  of  trade  disputes  involving  stoppages 
of  work  reported  as  beginning  in  August,  was  32. 
In  addition,  35  disputes  which  began  before  August 
were  still  in  progi-ess  at  the  beginning  of  the  month. 
The  stoppage  of  work  which  began  in  July  invohdng 
in  all  about  14,000  workpeople  in  the  printing  trades 
at  various  centres  in  England  and  Wales,  and  at 
Beffast,  ended  in  August. 

At  September  1  the  average  level  of  retail  prices 
of  all  the  commodities  taken  into  account  m  the 
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statistics  prepared  by  the  Ministry  of  Labour  (in- 
cluding food,  rent,  clothing,  fuel,  Ught  and  miscel- 
laneous items)  was  about  79  per  cent,  above  that  of 
July,  1914,  as  compared  with  81  per  cent,  at  August  1. 
The  declme  in  the  percentage  was  mainly  due  to  a 
further  fall  in  the  price  of  potatoes.  The  statistics 
are  designed  to  indicate  the  average  increase  in  the 
cost  of  maintaming  unchanged  the  pre-War  standard 
of  living  of  workuig-class  families.  Accordingly,  in 
making  the  calculations,  tlie  changes  in  the  jarices 
of  the  various  items  included  are  combuied  in  pro- 
portions correspondmg  -n-ith  the  relative  importance 
of  those  items  in  pre-War  working-class  famUy 
expenditure,  no  allowance  being  made  for  any  changes 
in  the  standard  of  living. 

The  movements  in  the  balance- 
.sheet  items  of  the  South  African 
Commercial  banks  over  the  twelve 
months  ended  June  30  last  are  generally  of  the  same 
nature  as  those  experienced  by  our  own  banks  during 
the  same  period.  The  summarised  figures  as  pub- 
hshed  in  the  Union  Government  Gazette,  quoted  by 
the  August  Review  of  the  Standard  Bank  of  South 
Africa,  are  as  foUow  : — 


South  African 
Banking. 


Assets. 
Gold    Certificates,    Coin    and 

Bullion     . . 
Balances   with    S.A.    Reserve 

Bank        

Call  and  Short  Loans . . 

Notes  of  other  Banks 

Securities 

Advances 

Balances  due  by  other  Banks 

Balances  due  by  Head  Offices 

and  Branches 
Other  Assets  . . 


30th  June, 

1922. 

£ 


6,637,496 

6,139,870 
7,377,957 
4,319,048 
10,632,137 
70,012,305 
2,199,542 

9,591,258 
4,060,724 


30th  June, 

1921. 

£ 


8,447,610 

5,697,100 
4,494,607 
1,331,624 
10,709,446 
79,263,798 
3,299,632 

8,804.522 
6,131,550 


Inc.  (+) 

or  Deo.  ( — ) 

£ 


-1,810,114 

-f  442,770 
-1-2,883,350 
4-2,987,424 
—  77,309 
—9,251,493 
—1,100,090 

+  786,736 
—2,070,826 


Total 


..     £120,970,337    £128,179,889      —7,209,552 


LIABIUTIES. 

Capital . . 

Reserve 

Kotes   . . 

Deposits 

BiUs  Payable 

Balances  due  to  other  Banks 

Balances  due  to  Head  Offices 

and  Branches 
other  Liabilities 

Total 


5,462,565 
4,006,745 
8,055,275 
88,833,946 
1,550,903 
675,496 

5,785,723 
6,599,684 


5,562,565 
4,303,538 
8,978,969 
91.405,753 
2,619,086 
1,556,142 

5,262,676 
8,491,160 


—2, 
— 1, 


100,000 
296,793 
923,694 
,571,807 
,068,183 
880,646 

523,047 
1,891,476 


.^  £120,970,337  £128,179,889   —7,209,552 

The  outstanding  movement  is,  as  might  be  ex- 
pected, that  caused  by  the  stagnation  in  trade — a 
dechne  of  £9J  miUion  to  £70  million  in  Advances. 
The  fall  in  this  case  may  be  seen  to  be  progressive 
smce  June  30,  1921,  by  reference  to  the  previous 
quarterly  statements  of  these  banks.  Simultaneously 
with  the  dechne  in  Advances,  Deposits  have  been 
withdra-mi  to  the  extent  of  over  £2i  million  on  balance. 
These  changes  did  not,  as  has  been  the  experience 
in  this  coimtry,  lead  the  banks  to  reduce  the  liquidity 
of  their  assets  and  endeavour  to  find  remunerative 
emplojTuent  for  their  fimds  in  long-term  mvestments, 
in  the  absence  of  an  adequate  demand  for  "  short  " 
money.  On  the  contrar}',  as  the  statement  shows, 
the  securities  held  have  dimuiished  shghtly.  Also 
money  at  call  and  at  short  notice  rose  durmg  the 
twelve  months  by  £2.9  million  to  £7.4  miUion,  while 
the  holding  of  Notes  of  Other  Banks  has  expanded 
by  nearly  £3  miUion  to  £4.3  miUion.  These  changes 
have  been  due  to  the  more  extended  operation 
of  the  South  African  Banldng  and  Currency  Act  of 
1920.  The  enforcement  of  the  pro\asions  of  this 
measure  is  at  any  rate  responsible  for  the  increase  in 
balances  with  the  South  African  Reserve  Bank  by 
£442,770  to  £6,139,870.  It  may  be  noted  that  the 
date  of  the  above  statements,  June  30,  1922,  is 
remarkable  as  being  the  date  when  the  right  of  note 
issue  of  the  Commercial  banks  of  the  Union  ceased 
and  the  Reserve  Bank  acquired  the  sole  right  of 
issuing  paper  money.  The  note  circulation  of  the 
Commercial  banks  on  June  30  last  is  recorded  at 
£8,055,275.  Presumably,  this  item  wiU  now  graduaUy 
disappear  ;  with  it  wiU  be  removed  a  considerable 
source  of  profit  to  the  banks.  Accounts  so  far 
received  from  the  Union  show  that  the  currency 
alteration  is  being  effected  with  the  minimum  of 
disturbance  to  the  commerce  of  the  country. 


,     ,    ,.     „  .  The  official  mdex-numbers  of  Mel- 

Austrahan  Pnce  ,  .  ■  it,  i.   ^i,     _  • 

and  Exchange  bourne  prices  show  that  the  price- 
Movements,  level,  after  remaining  practically  sta- 
tionary during  the  first  three  months 
of  the  current  year,  advanced  sharply  during  April 
and  May.  The  latter  change  has,  moreover,  for  the 
first  time  since  1915,  brought  Australian  prices  on 
the  \\hole  above  those  in  the  United  lungdom,  by 
reference  to  the  pre-War  level.  A  comparison  of  the 
general  course  of  wholesale  prices  in  the  two  countries 
during  and  since  the  War  is  afforded  by  the  foUowing 
table.  The  figures  for  the  United  Kingdom  are 
those  coinpUed  by  the  Statist  : — 

Index-Numbers  of  Wholesale  Prices  of  Commodities. 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1920- 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


(1913  = 
United 
Melbourne  Kingdom 


105-5 
147-4 
138-2 
152-7 
177-7 
188-9 
227-9 
174-9 

212-3 
216-3 
219-1 

227-7 
235-9 
244-2 
245-5 
247-4 
240-5 
225-2 
217-9 
206-3 


100 
127 
160 
206 
226 
242 
295 
182 

288-6 
306-4 
308-0 
313-1 
305-9 
300-8 
299-5 
298-2 
292-6 
282-2 
263-3 
243-8 


100) 

1921- 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 


Melbourne 

.  .  205-2 

.  .  201-2 

. .  190-1 

. .  178-9 

. .  174-5 

. .  169-5 

. .  166-6 

. .  167-9 

..  167-9 

. .  163-5 

. .  158-4 

. .  154-7 

153-8 
153-7 
153-4 
155-4 
1621 


United 
Kingdom 
232-0 
215-3 
208-5 
199-8 
190-8 
183-3 
186-1 
181-5 
175-8 
162-8 
160-8 
157<2 

155-9 
155-5 
156-8 
158-6 
159-4 
159-5 
157-6 
152-5 


During  the  first  two  years  of  the  War  the  rise  in 
prices  Aias  more  sudden  in  AustraUa,  but  thereafter 
doAVTi  to  April  last  the  price-level  as  compared  with 
the  1913  average  was  consistently  higher  in  the 
United  Kingdom.  The  movements  during  the  period 
of  depression  were  not  quite  paraUel  in  the  two 
countries,  for  the  break  came  in  the  United  Kingdom 
in  AjjrU,  1920,  at  a  ^Jrice-level  208  per  cent,  abov^e 
the  pre-War  average,  whereas  prices  in  AustraUa 
continued  rising  until  August,  1920,  and  the  record 
was  147.4  per  cent,  above  the  1913  level.  At  the 
end  of  May  last  Melbourne  prices  were  as  a  whole 
62.1  per  cent,  above  pre-War  level,  while  the  corre- 
sponding figure  for  this  country  was  only  59.4  per 
cent.  The  coimection  between  price-movements  and 
exchanges  that  may  be  traced  in  the  case  of  other 
countries  apparently  does  not  arise  as  regards  the 
AustraUan  exchange,  for  the  exchange  has  since 
the  Armistice  been  consistently  in  favour  of  this 
country,  and  despite  the  recent  change  in  the  direction 
of  price-movements  the  exchanges  have  turned  in 
favour  not  of  this  country  but  of  AustraUa.  Last 
week's  alteration  in  the  exchanges  raises  the  selling 
rate  for  cable  transfers  on  AustraUa  from  f  per  cent, 
premium  to  |  jier  cent.,  while  AustraUan  cables  on 
London  are  now  |  per  cent,  discount — J-  per  cent, 
premium  as  compared  with  par — 1  i  per  cent.  jJremium 
previously.  The  movement  in  the  rate  against 
this  coimtry,  however,  is  compensated  for  as  regards 
the  trading  community  by  a  decUne  in  freight  charges. 

The  question  of  a  separate  State 
and  a  Bank  for  New  Zealand,  whose  estab- 

State  Bank,  hshment  is  being  urged  in  some 
quarters,  was  discussed  at  the  annual 
meeting  of  the  shareholders  of  the  Bank  of  New 
Zealand,  held  at  WelUngton  on  June  16  last,  by  the 
Chairman  of  the  Bank.  Advocates  of  a  New  Zealand 
State  Bank  contend  that  the  success  which  has  been 
attained  by  the  Commonwealth  Bank  of  Australia 
warrants  the  foundation  of  a  similar  institution  in 
the  smaUer  Dominion.  The  chairman,  in  a  compari- 
son of  the  AustraUan  State  Bank  with  the  Bank 
of  New  Zealand,  observes  that  the  former  institution 
has  not,  during  the  nine  years  of  its  existence,  proved 
a  source  of  profit  to  the  Government  in  the  shape  of 
either  dividends   or  taxation.     The   Bank   of  New 
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Zealand,  on  the  other  hand,  one-third  of  whose 
capital  is  oiMied  bj-  the  State,  has  during  the  same 
period  contributed  £2,171,450  to  the  public  revenues 
in  addition  to  £373,000  Bonus  Shares  issued  to  the 
Government.  The  chaii-man  contends  that  the  Bank 
of  New  Zealand  has  also  proved  of  greater  help  to  the 
trading  commiuiity  in  tiding  them  over  the  dilBcult 
period  of  depression  than  the  Australian  State 
Bank.  Finally,  he  objects  to  State  enterprise  in 
banking  on  the  ground  that  the  State  Bank  itself 
and  such  institutions  as  the  Post  Office  Savings  Bank 
and  the  Advances  to  Settlers  Department  are  a 
source  of  loss  to  the  Government  in  so  far  as  they 
contribute  nothing  in  the  shape  of  taxation  as  would 
be  the  case  if  their  business  were  transacted  by 
private  enterprise.  This  exemption  from  taxation 
it  is  which  enables  them  to  compete  -n-ith  private 
institutions. 

Mineral  Output  The      report     of    the    Ehodesia 

of  Rhodesia  Chamber  of  Klines  for  the  j-ear  1921 
in  1921.  records  an  increase  in  production  over 
that  of  1920.  It  is  noticeable  that  nearly  a  third 
of  the  gold  won  was  produced  by  tributors  or  small 
companies.  Out  of  1-4-1  producers,  only  12  are 
classified  as  companies  ojDcrating  their  own  claims. 
After  gold,  asbestos  is  tlie  most  valuable  mineral 
won. 

In  the  following  table  the  comparative  figures 
for  1920  and  1921  are  given  : — 


j  economic  conditions  become  more  stabilised  and 
I  there  is  no  fear  of  inflicting  sudden  changes  on  the 
money  market.  The  Government  will,  ho^\ever, 
give  special  consideration  to  the  unfavourable  effect 
of  the  embargo  upon  exchange  quotations,  and  will 
proceed  on  the  lines  of  giving  facilities  for  the  sale 
of  as  much  gold  held  abroad  as  possible. 


Quantity 

Value 
£ 

3,056,549t 

Quantity 

Value 

£ 
3,217,275t 

Gold,  fine  ozs.    . . 

.      552,498 

585,525 

SUver,     „ 

.      158,982 

58,178* 

152,989 

19,841 

Copper,            tou3 

3,108 

333,lil» 

3,080 

201,341 

Chrome  ore        „ 

60,269 

245,3?8 

60,188 

195,360 

Coal  (raUed) 

.       578,492 

252,220t 

574,753 

256  815t 

Asbestos              „ 

18,822 

459,572* 

19,529 

795,699* 

Tungsten  ores    „ 

17 

1,519 

17 

800 

Arsenic                 ,, 

437 

16,510 

361 

11,263 

Antimony           „ 

11 

219 

nil 

nil 

Tin 

4 

661 

5 

513 

Mica 

97 

25,153 

85 

20,747 

Diamonds,  carats 

249 

1,917 

141 

721 

£4,450,987 

£4,720,375 

Value 

Value  per  ton 

milled 

£ 

s. 

485,796 

16.31 

390,584 

114.25 

317,369 

107.63 

206,232 

29.48 

188,274 

57.75 

166,883 

51.25 

J  Including  premium  on  gold. 

•  Including  adjustments  on  realisation. 

t  Including  value  o!  coal  used  for  coke  and  bricks. 

The  dividends  declared  by  Rhodesian  mining 
companies,  including  the  Wankie  CoUiery  Company, 
in  1921  amounted  to  £663,723,  and  were  considerably 
short  of  the  record  amount,  £1,056,840,  distributed 
in  the  previous  year,  when  the  gold  premium  was 
higher  and  when  profits  earned  in  1919  were  included. 
In  1920  the  premium  was  27s.  9d.  per  ounce  and  in 
1921  22s.  3d.  per  ounce. 

The  registration  of  base  mineral  claims,  especially 
those  for  mica,  asbestos  and  chrome  iron  ore,  was 
very  active  during  1921. 

The  following  is  a  list  of  the  largest  gold  mines  : — 

Ozs. 

Shamva 87,232 

Globe  and  Phoemx       . .  68,085 

Lonely  Eeef        . .  . .  56,479 

Cam  and  Motor  . .  41,775 

Rezende 31,883 

Arcturus  Slate    . .         . .  30,014 

-  _  ,,  According  to  a  statement  issued 

Japanese  Gold    i,       ^i        t  •  i     /-<  i.       c 

Embargo.  "-^'  ^^^  Imperial  Government  ot 
Japan,  the  embargo  on  gold  stiU 
existing  in  that  country  is  an  abnormal  measure 
introduced  during  the  War,  and  should  be  removed 
as  soon  as  possible  in  order  to  restore  the  freedom 
previously  allowed.  It  requires  deliberation,  how- 
ever, to  decide  whether  now  is  the  proper  time  to 
carry  out  its  removal.  Economic  conditions  through- 
out the  world  are  still  unstable  ;  many  countries 
have  not  adojited  any  definite  policy  with  regard  to 
gold,  and  the  international  movement  of  gold  has 
not  generally  recovered  its  former  freedom.  In 
addition,  the  Japanese  Government  considers  the 
economic  position  of  the  comitry  is  not  yet  sufficiently 
strong,  and  the  immediate  removal  of  the  embargo 
may  therefore  have  no  inconsiderable  adverse 
effect.  In  the  circumstances  it  is  not  considered 
proper  to  remove  the  embargo  on  gold  now,  but  the 
Government   hopes   to   do    so    as    soon    as   general 


Indian  Treasitty 
Bills. 


The  Indian  Government  have  had 


to  pay  much  higher  rates  for  their 
borrowing  on  Treasury  bills  mider 
the  tender  system  than  the  home"  Government. 
Tenders  for  Ks.  50,00.000  sbc  months'  bills  were 
opened  on  September  14.  The  total  amount  applied 
for  was  Rs.  3,60,00.000.  Tenders  at  Rs.  97.  as.  14 
were  allotted  to  the  extent  of  about  35  per  cent,  of 
applications,  and  above  hi  full.  Theaverage  accepted 
rate  was  Rs.  97.  as.  14.  p.  9  per  cent.,  equivalent  to  a 
rate  of  discount  of  4.2445  per  cent,  per  annum. 
Intermediate  Bills  were  offered  for  sale  ui  India 
during  the  week  at  Rs.  98  at  1  per  cent.,  and  tenders 
were  invited  yesterday  for  Rs.  100,00.000  in  six 
months'  Treasury  Bills.  The  amount  of  Treasury 
BiUs      outstandmg      on      September       16,  was 

Rs.  78,71.65.000,  of  which  Rs.  23,82,65,000  were  in 
the  hands  of  the  pubUc  and  Rs.  54,89.00.000  were 
held  m  the  Pajjcr  Currency  Reserve. 

We  are  obliged  to  the  Committee 
View^'s'^"  of  American  Busmess  Men  for  an 
Europe.  account  of  the  observations  on  the 
European  situation  made  by  the 
weU-knowii  American  financier,  Mr.  Otto  H.  Kalm, 
on  the  conclusion  of  a  tour  through  Europe.  Mr. 
Kahn's  remarks  on  some  of  the  outstanding  topics 
of  the  moment  are,  we  believe,  shared  v\idcly  in 
New  York  financial  circles,  though  they  maj'  not 
rej)resent  the  opinions  of  the  American  electorate 
as  a  whole.  He  beheves  that  the  United  States 
ought  to  be  rejaresented  officially  on  the  Rejiaration 
Commission  instead  of,  as  at  present,  unofficially, 
and  thinks  that  reiiresentation  on  this  and  kindred 
Commissions  would  not  involve  any  tangible  commit- 
ments for  the  United  States  since  in  their  conceptions 
and  fimctions  they  are  essentially  in  the  nature  of 
arbitration  bodies.  He  would  oj^pose  America 
joining  the  League  of  Nations  in  its  present  form,  but 
considers  that  by  informal  and  unofficial  jiartici- 
pation  in  the  meetmgs  of  that  body  such  a  readjust- 
ment of  the  constitution  and  nature  of  the  League 
might  be  effected  as  would  permit  of  official  repre- 
sentation on  the  part  of  America.  Mr.  Kahn  offers 
the  pertinent  suggestion  that,  in  the  event  of  such 
a  course  not  proving  feasible,  the  United  States 
should  indicate  iirecisely  and  officially  conditions 
and  terms  upon  which  the  country  would  be  prepared 
to  take  part  in  an  international  organisation  with 
objects  similar  to  those  of  the  present  League  of 
Nations,  while  differing  in  its  scope  and  character. 
Touching  the  question  of  Inter- Allied  Debts,  Mr. 
Kahn  pleads  for  treatment  of  the  debtors  m  a  large- 
visioned  and  liberal  mamier.  He  suggests  that  the 
creditor  nation  might  discriminate  between  advances 
made  for  direct  purposes  of  war  on  the  one  hand, 
and  on  the  other  those  used  otherwise  during  the 
War  as  well  as  those  made  after  the  Armistice. 
He  would  not  relmquish  any  of  America's  claims 
as  a  free  gift,  but  would  use  pajnients  or  grant  con- 
cessions for  the  purpose  of  restoring  Euroi^e  to  normal 
conditions,  rather  than  by  reference  to  the  financial 
position  of  the  United  States  itself.  Mr.  Kahn's 
views  on  Austria  are  of  particular  interest.  The 
picture  he  presents  of  the  condition  of  that  country 
is  overdrawn  but  might  well  accord  with  the  actual 
situation  in  the  near  future  if  events  in  Austria  are 
allowed  to  drift  nuich  further  along  their  present 
course.     \^Tiat  he  says  is  as  follows  : — 

Forced  by  the  treaty  of  St.  Germain  into  economically 
impossible  and  pohtically  unconscionable  frontiers,  lamed  and 
crippled  by  its  terms  (even  though  some  of  these  have  since 
been  mitigated  or  suspended),  the  Austrian  people  are  singled 
out,  less,  really,  by  design  than  by  bungling  on  the  part  of 
the  treaty-makers,  for  particularly  cruel  and  hopeless  suffering. 
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Forbidden,  in  dedance  of  the  famous  doctrine  of  self-deter- 
mination, measurably  to  relieve  their  economic  conditions  by 
affihation  with  their' neighbour,  Germany — a  prohibition  de- 
fensible in  itself,  but  vntiated  by  a  treaty  which  has  rendered 
Austria  impotent  to  stand  alone — harassed,  humiliated  and 
maltreated  by  other  adjoining  /States  on  whom  they  depend 
for  their  trade  and  for  some  of  the  verj'  necessities  of  existence, 
they  are  deprived  even  of  the  possibility  to  escape  from  their 
wretchedness  by  emigration,  because  they  cannot  afford  the 
means  to  emigrate  overseas,  and  the  doors  of  the  neighbouring 
Danube  States  are  closed  to  them.  At  the  same  time,  millions 
of  their  brothers — again  in  defiance  of  that  assumedly  sacro- 
sanct doctrine  of  self-determination — have  been  torn  away 
from  their  Austrian  allegiance  and  placed  under  the  domina- 
tion of  Czecho-Slovaks,  Koumanians  or  Italians. 

On  Thursday  the  Senate  at  Wash- 
U^.  Soltos'     ington    was    able    to    mobilize     the 
Bonus  Bill,     i-eq^iigite  two-thirds  majoritj'  in  sup- 
port of   President   Harding's  veto   on  the   Soldiers' 
Bonus  Bill.     The  result  wiU  be  hailed  with  consider- 
able   relief    in    New    York    financial    circles,  where 
business   was   ineUned   to   mark   time   pending   the 
decision  on  the  project  for  such  a  large  expenditure 
of  pubhe  money  as  that  embodied  in  the  BUI.  ,  It 
was   recognised   that   if   the   BUI   were   passed   the 
burden    of   taxation    on   industry,    already   bearing 
heavily,  would  be  greatly  increased  and  the  financial 
stabUity  of  the  nation  would  be  gravely  imperilled. 
On  Wednesday  the  BiU  was  passed  for  the  second 
time  in  the  House  of  Eepresentatives  by  50  more 
than  the  necessary  two-thirds  majority — 258  votes 
to  54.     The  measure  is  now  suspended  for  at  least 
one  session,  and  it  is  not  improbable  that  its  latest 
defeat  in  the  Senate  will  kill  it  altogether,  particularly 
as  the  Bill  was  originaUy  designed  as  a  mere  vote- 
catching  expedient.     There  is  a  possibihty,  however, 
of  its  revival  in  the  event  of  America  reaping  some 
of  its  harvest  of  European  credits,  though  the  Govern- 
ment themselves  cannot  balance  the  Budget  even 
with  the  help  of  such  payments.     In  explanation 
of   his   veto    the    President   made   some   important 
statements  touching  the  state  of  America's  fiiiances. 
He   pointed   out   that   the   Government's   maturing 
Uabihties  were    .?4.0(X)   milhon   during   the   year   to 
June  30,  1922,  and  810,000  miUion  -n-ithin  the  next 
six  years,  hardly  any  of  which  coiUd  be  retired  at  the 
due    date.     Li    face    of    tliis    position    the    current 
Budget  previsioned  a  deficit  of    §650  miUion.      He 
pointed  out  that  the  Soldiers'  Bonus  BiU  proposed  to 
saddle   the  nation  with   a   liabUity  of   over    84,000 
million,  of  which  about   §795  million  would  fall  to 
be  expended  over  the  next  four  years. 

The  dividend  distributions  of  the 
The  Bank  of  England  were  for  so  long 

England  consistently  uniform  that  the  stock 

Dividend.  h^-*!  come  to  acquire  the   character 

almost  of  a  fLsed-interest  bearing 
security.  Thursday's  annoimcement  of  a  reduction 
in  the  dividend,  therefore,  was  so  unexpected  as  to 
take  the  Stock  Markets  completely  by  surprise,  and 
the  quotation  for  BaiUi  of  England  stock  had  to  be 
adjusted  in  accordance  with  the  reduced  yield.  The 
distribution  amiounced  is  at  an  actual  rate  of  5J  per 
cent.,  or  at  the  rate  of  11  per  cent,  per  annum,  as 
compared  with  six  per  cent.,  or  12  per  cent,  per  aimum 
sis  months  ago.  WTiUe  noting  the  reduction  it 
must  at  the  same  time  be  recalled  that  the  March 
declaration  was  one  per  cent,  in  advance  of  the 
previous  half-yearly  distribution,  which  was  maui- 
tained  at  five  per  cent.  (10  per  cent,  per  ammm)  since 
the  last  pre-War  j-ear.  The  latest  movement, 
therefore,  necessitated  by  lower  profits,  is  in  the 
nature  of  a  retiu-n  to  the  pre-existing  level  of  dividends 
on  the  part  of  the  Bank. 
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FUNDING    THE    DEBT. 

Ox  Tuesday  it  was  announced  that  the  ChanceUor 
of  the  Exchequer,  Sir  R.  Home,  woiild  head  the 
Government  delegation  to  America  to  arrange  with 
the  U.S.  Committee  the  terms  of  the  funding  of  our 
debt  to  the  United  States.  In  view  of  the  proximity 
of  the  negotiations  (vSir  R.  Home  is  to  leave  on 
October  18)  it  will  be  useful  to  set  out  the  existing 
position  of  our  American  debt.  Tlie  detaUs  as  on 
March  31  last  are  shown  in  the  foUowing  table  : — 

Debt  o£  U.K.  Government  to  U.S.  Government  and 
U.S.  Nationals. 

(Amount  outstanding  on  March  31,  1922). 

Sterling 
Form  of  AVlieu  Amount  in    Equivalent  at 

Debt  Pajable  Dollars         $4.40   to   £1 

S  £ 

Govt.  Loan  . .  On  Demand  4,166,318,358  946,891,000 
5i*^''     10  -  Year 

Bonds  ..     Aug.   1,  1929       116,391,600         26,453,000 

5J%      3  -  Year 

Notes  .  .     Xov.   1,  1922         53,421,000         12,141,000 

5i%    20  -  Year 

'Bonds  ..     Feb.    1,  1937       143,587,000         32,633,000 

American  Loan 
(Unpaid  Bal- 
ance) . .     Oct.  15,  1940  13,850  3,000 


Statistical  Begixter  of  South  Australia,  1920-21.  Com- 
piled from  official  sources  by  W.  L.  Johnston,  Government 
statistician.     (Adelaide :  R.  E.  E.  Rogers,  North  Terrace.) 

New  South  Wales  Statistical  Register  for  1920-21.  Part 
VIII.,  Hospitals  and  Charities;  Part  IX,  Manufactories  and 
Works;  Part  X,  Local  Government.  Compiled  by  H.  A. 
Smith,  F.S.S.,  Government  statistician.  (Sydney :  John 
Spence.) 


Total       .  .  . .    4,479,731,808    1,018,121,000 

Add  Unpaid  Interest  on  Govt. 

Loan    . .  509,148,000       115,715,000 


Grand  Total 


4,988,879,808    1,133,836,000 


During  the  last  financial  year  our  debt  to  America 
was  reduced  by  8209,909,000,  equivalent  to 
£47,707,000  at  an  exchange  of  §4.40  to  the  £,  and 
between  March  31  last  and  September  16  a  further 
reduction  of  £9,435,000  has  been  effected.  The  total 
debt  owed  by  our  Government  to  the  United  States 
on  March  31  last  stood  at  84,988,879,808,  or 
£1,133,836,000  at  §4.40  to  the  £,  which  is  sUghtly 
below  the  current  rate.  The  gross  amount  includes 
§4,166.318,358  in  Demand  Notes  and  accrued  interest 
thereon  amounting  to  §509,148.000.  Of  the  re- 
mainder 853,421,000,  or  £12,141,000  at  $4.40  to 
the  £,  is  payable  on  November  1  of  this  year,  §116.4 
million  is  due  in  1929  and  8143.6  million  is  repayable 
in  1937.  It  may  be  presumed  that  the  amount  due 
on  November  1  next  -n-Ul  be  retired  at  maturity. 

The  Demand  Notes,  which  constitute  the  bulk 
of  the  debt,  are  held  by  the  U.S.  Government  and 
not  by  U.S.  Nationals.  It  is  with  these  alone  that 
the  American  AUies'  Debt  Refunding  Act  is  con- 
cerned, as  regards  our  own  portion  of  the  debt, 
and  it  is  with  these  that  the  forthcoming  discussions 
wUl  be  concerned.  The  Act  referred  to  has  entrusted 
the  handling  of  the  negotiations  on  the  American 
side  to  a  Committee,  appointed  by  Congress,  under 
the  chairmanship  of  I\Ir.  MeUon,  Secretary  to  the 
Treasury.  The  discussions  to  take  place  are  limited 
by  the  Act  to  matters  of  detaU  rather  than  general 
principles.  Thus  it  is  already  fixed  by  legislation 
that  the  Demand  Notes  at  present  held  by  the 
U.S.  Government  are  to  be  exchanged  for  long-term 
bonds.  The  bonds  to  be  issued  in  exchange  by  us 
are  to  be  bonds  of  our  Govenunent  and  no  other, 
no  set-offs  in  respect  of  debts  owed  by  other  Govern- 
ments to  us  being  aUowed.  The  maximiun  currency 
of  the  bonds  is  fixed  at  25  j-ears  and  the  minimimi 
rate  of  interest  they  may  bear  is  4J  per  cent.  Subject 
to  these  limits  the  negotiating  parties  are  to  agree 
upon  the  rate  of  interest  on  the  bonds  and  their 
term  and  the  manner  in  which  interest  and  amortisa- 
tion is  to  be  paid. 

Perhaps  the  chief  interest  of  our  creditor  in  the 
arrangements  to  be  made  for  funding  the  debt  is 
the  possibUity  of  selling  our  bonds  to  U.S.  Nationals 


September  23,  1922.] 


THE    STATIST. 


441 


and  thus  acquiring  readj'  cash  before  the  maturity 
of  the  debt,  and  -n-ithout  doubt  the  American  Com- 
mittee will  have   this   end   in  viev,-  throughout   the 
discussions  with  our  delegation.     It  is  safe  to  forecast 
that  when  the  long-term  bonds  of  our  Government 
are  made  available  they  will  be  offered  to  American 
investors  backed  by  the  additional  guarantee  of  the 
U.S.  Government.     The  American  Government  can 
natirrally  borrow  more  cheaply  in  the  New  York 
Capital   market   than   our   Government   could,   and, 
consequently,  bonds  guaranteed  as  to  principal  and 
interest  by  the  home  Government  can  be  absorbed 
in  the  United  States  at  a  lower  rate  of  interest  than 
if  they  carried  the  guarantee  of  the  British  Govern- 
ment   alone.     The   rate    of   interest   which   we   will 
have   to    pay   on    our   debt   to    America,    therefore, 
depends  mainly  on  the  marketability  of  the  Funding 
bonds  in  the  United  States  and  the  valuation  ^^•hich 
American  investors  are  Ukelj^  to  i^lace  on  securities 
of   the    home    Gover/iment.     At   present   the   U.K. 
5i  per   Cent.    Bonds  (1937)   are   quoted  at  around 
103  in  Wall  Street,   having  faUen  substantially  in 
price  during  the  past  fortnight.     At  this  price  they 
offer  a  direct  yield  of  £5  6s.   lOd.  per  cent,  and  a 
jaeld  \\-ith  redemption  of  £4  19s.  8d.  per  cent.     The 
5|"s  of  1929  at  106|  give  a  flat  return  of  £5  2s.  lid. 
per  cent,  and  a  redemption  j-ield  of  £4  7s.  3d.  per 
cent.     As    regards    U.S.    Government    securities    in 
Xew  York,  the  4i  per  Cent.  Liberty  Loan,  1932-47, 
offers  a  flat  jdeld  of  £4  4s.   7d.     On  the   whole  it 
would   appear  that   a   British    Government  4;^   per 
cent,  security  would  have  to  be  offered  at  a  discount 
in  New  York,  and  even  if  backed  by  the  guarantee 
of  the  L^.S.   Government   would  not  fijid  an  eager 
market  if  ^delding  only  4J  per  cent.     It  must  be 
remembered   also  that  the  force   of  the   Gilt-Edge 
boom  has  been  spent  for  a  considerable  time  in  New 
York  and  the  appetite  of  investors  for  fixed-iiiterest- 
bearing  descriptions  wiU  be  in  the  near  future  as  it 
has  been  in  past  months.     If,  therefore,  the  American 
Government  contemplate  a  transfer  of  their  U.K. 
Government  credits  to  the  general  investing  public, 
in  all  i^robabihty  we  will  be  called  upon  to  pay  on 
our  Funding  bonds  a  higher  rate  of  interest  than 
the  stipulated  minimum— 4J  per  cent.     In  view  of 
the  huge  size  of  the  debt  the  ultimate  decision  as 
to  the  rate  of  interest  is  one  of  great  importance  to 
our  financial  position.     At  an  exchange  of  S4.40  to 
the  £  the  total  of  our  demand  indebtedness  amounts 
to  £946,891,000,  on  which  one  per  cent,  represents 
nearly  £91  million  yearly.     If  we  assume  that  our 
Government  -nill  have  to  pay  4i  per  cent,  on  the 
debt   our   annual   interest   remittance   to   the    U.S. 
Government  will  be  in  the  neighbourhood  of  £48 
miUion.     Adding  accrued  interest,  the  total  amount 
in  respect   of   principal  to   be  paid  to   America   is 
£1,062  million.     Assuming  that  iiaj-ment  is  spread 
equally  over  25  years  the  annual  pajonent  would 
be   about   £42   million.      The   statement,   therefore, 
that  during  the  next  quarter  of  a  century  our  annual 
remittance  to  the  American  Government  will  be  at 
amounts    varjijig   from    £90    million    dow7i   to    £40 
million  presents  a  fairly  accurate  picture  as  to  the 
extent  to  which  our  War  borrowings  from  America 
are  going  to  afi'ect  our  National  finances.      Obviously 
our   American   debt   will  from   next   year   onwards 
place  a  strain  on  our  resources    so  great  that  we 
cannot  afford  to  talk  lightly  of  remittmg  the  debts 
owed  by  our  AlUes  to  us.     From  the  American  point 
of  view  it  means  that  the  Government  will  be  granted 
a  long  respite  before  they  are  forced  to  retrench  in 
expenditure  and  will  find  it  easier  to  launch  out  in 
popular    schemes    such    as    that    embodied    in    the 
Soldiers'  Bonus  BiU.     The  American  industrial  com- 
munity must,  however,  be  i^repared  for  many  years 
to  come  to  tolerate  an  excess  of  imj^orts  into  the 
country.     Any    attempt    to    jjrevent    an    increased 
influx  of  commodities  through  the  medium  of  tariff 
legislation    will    simply    result    in    a    restriction    of 
exports  of  American  commodities. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLLT)ING  LOSS  OF  PROFITS,  LIFF.,  .\CCIDF.NT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LI.\BIHTY,  THIRD  PARTY,  EMPLOYERS'  Ll\- 
'^J,'o,  HO'JSEIIQLDERS'  CONSOLIDATED  and  .MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.  4,  &  4  St.  James'  St.,  S.W.  1. 


ii^unina 


&■' 


THE   STANDARD  LIFE  ASSURANCE  COMPANY, 
LIMITED. 

Head  Office  :  3  George  Street,  Edinburgh. 
The  Standard  was  established  in  182,'),  and  was 
subsequently  incorporated  by  special  Act  of  Par- 
liament in  1910.  It  is  one  of  the  oldest  and  best 
kno-mi  joint  stock  life  offices  in  the  country.  An 
office  which  confines  its  commitments  to  fife  assurance 
risks  is  at  a  certain  disadvantage  in  its  efforts  to 
develop  its  new  business  comparatively  with  the 
large  composite  offices  which  transact  all  classes 
of  insurance  business.  The  composite  companies 
are  much  better  able  to  afford  an  expensive  agency 
organisation,  as  their  general  insurance  business 
contributes  materially  towards  the  provision  of  the 
necessary  upkeep  of  branches  and  the  combination 
of  aU  classes  of  insiu-ance  business  enables  the 
branches  to  be  worked  more  economically  than  in 
the  case  of  an  office  transacting  one  form  of  insurance 
only.  Despite  this  handicap  the  Standard  has  been 
able  to  hold  its  own,  and  for  the  year  1921  was 
able  to  report  a  net  new  business  of  £2,034,831. 
This  figure,  though  less  than  the  record  total  for  the 
Company  of  £2,510,797  in  1920,  is  well  above  the 
average.  In  addition  a  large  amount  of  deferred 
annuity  business  was  written  in  1921. 

The  Standard  has  branches  or  agencies  in  various 
parts  of  the  world  including  Canada,  India,  South 
Africa,  China,  and  South  America,  and  also  on  the 
Continent.  The  operations  in  Europe,  however, 
are  now  being  brought  to  a  close,  and  no  part  of  the 
new  business  for  1921  has  been  obtained  from  this 
source.  A  great  deal  of  the  Company's  business  comes 
from  the  Colonies. 

The  last  quinquennial  investigation  period  of  the 
Standard  ended  on  November  15,  1920,  and  the 
valuation  of  the  Company's  liabilities  under  its  life 
assurance  contracts  as  at  that  date  was  made  on 
the  stringent  basis  of  an  assumed  mortality  according 
to  the  O''"'  table  in  conjunction  i;\-ith  O'"^  net 
premiums,  the  valuation  rate  of  interest  being  three 
per  cent.  As  the  result  of  the  valuation  it  was 
found  possible  to  declare  a  reversionary  bonus 
at  rates  varying  from  £1  per  cent,  per  ammm  of  the 
sum  assured  m  respect  of  policies  less  than  six  years 
in  force  and  iacreasing  with  each  j'ear  of  duration 
up  to  a  maximum  of  £2  per  cent,  for  policies  10  or 
more  years  in  force.  On  that  occasion  the  rate  of 
bonus  was  a  varying  one  in  order  to  give  effect 
to  the  promise  of  the  Directors,  after  the  previous 
quinquemiial  investigation  when  no  bonus  was 
allotted,  that  any  divisible  surplus  as  at  November, 
1920,  should  be  distributed  in  respect  of  each  j-ear's 
premium  due  and  paid  since  November,  1910.  At 
the  last  distribution  of  j)rofits  made  previous  to  the 
war  a  simple  reversionary  bonus  at  the  rate  of 
30s.  per  cent,  per  annum  of  the  sum  assured  was 
allotted.  It  has  been  decided  that  in  future  valua- 
tions will  be  made  at  triennial  intervals  so  that  the 
next  will  be  made  as  at  November  15,   1923. 

As  regards  future  bonus  prospects  it  should  be 
noted  that  while  expenses  are  still  high,  over  twenty 
per  cent,  of  the  premiums,  the  rate  of  interest  earned 
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is  also  high,  the  j-ield  for  1921  being  at  the  rate  of 
£4  18s.  Od.  per  cent,  after  deduction  of  income 
tax.  The  margin  between  this  and  the  valuation 
rate  of  three  per  cent,  is  £1  18s.  Od.  per  cent.  ;  and 
taldng  the  mean  fund  as  £13,000,000,  this  margm 
would  result  in  profit  from  interest  alone  of  about 
£1,235,000  over  a  period  of  five  years,  which  compares 
with  a  total  surplus  of  £1,121,310  divided  as  at 
November,  1920. 

The  princiiial  items  in  the  revenue  accountfe' 
relating  to  the  life  assurance  business  for  the  past 
three  years  is  summarised  in  the  following 
statement : — ■ 


1919 

Income— 

£ 

Premiums  . . 

919,545 

Consideration  for  amiuities 

36,510 

Interest  (less  tax) 

633,801 

Outgo— 

Claims  by  death    . . 

673,111 

bv  maturity 

364,992 

Surrenders 

86,820 

Commission  and   expenses 

(excluding  annuity)  . . 

174.012 

Annuities  paid 

112,149 

rund  at  end  of  year 

13,957,855 

1920 

£ 

954,591 

72,938 
632,695 

665,406 
314.833 
131,974 


1921 

£ 

907,530 

31,921 
637,998 

661,894 
308,319 
167,174 


207,669        187,906 

109.408        108,605 

13,311,119'    13,347,269 

O/  O'  o' 

Net  interest  earned  on  fund  £4  133°.    6d.        £4  123°    Od.        £4  18s.    Od. 
Percentage  of  premiums  spent 
in  commission  and  e.xpenses         18.9  21.8  20.7 

•  After  writing  olf  £867,416  on  revaluation  of  assets. 

From  the  above  statement  a  large  decrease  in  the 
premium-income  is  apparent  for  1921,  but  this  and 
the  increase  in  surrenders  may  be  comiected  with 
the  closing  of  the  Company's  operations  in  Europe. 
Consequent  on  the  decrease  in  new  business, 
commission  paid  has  faUen  from  £52,220  in  1920 
to  £47,071  in  1921.  There  has  also  been  a  satis- 
factory drop  in  the  expenses  of  management  which 
have  decreased  by  nearly  £15,000.  Claims  by  death 
seem  to  have  been  moderate. 

In  addition  to  the  life  assurance  fund,  the  Company 
has  a  small  capital  redemption  account.  Premiums 
received  amounted  to  £6,569,  and  the  fund  at  the  end 
of  the  year  was  £32,085. 

The  cajiital  of  the  Standard  consists  of  50,000 
shares  of  £10  -i^ith  £3  10s.  paid  up.  Previous  to  the 
last  quinquennial  valuation  the  amount  jjaid  up  on 
each  share  was  £2  8s.,  and  £55,000  of  the  balance 
standing  to  the  credit  of  the  shareholders  was  then 
appUed  in  reduction  of  the  uncalled  capital.  The  same 
dividend  is  paj-able  on  the  shares  in  1922  as  in  the 
previous  j-ear — namely,  10s.  6d.  per  share,  subject  to 
deduction  of  income  tax,  in  equal  instalments  on 
May  15  and  November  15,  and  presumably  similar 
dividends  will  be  payable  during  the  remainder  of  the 
current  qumquennium.  The  dividend  j^aid  for  each 
year  of  the  quinquennium  ending  in  1920  was  at  the 
rate  of  4s.  9d.  per  share,  less  tax.  Recent  market 
quotations  of  the  shares  have  been  round  about 
£10  15s.  per  share. 

The  total  assets  in  the  balance-sheet  on  November 
15,  1921,  amounted  to  £14,002,457. 


THE    ECCLESIASTICAL     INSURANCE     OFFICE, 
LIMITED. 

11  Norfolk  Street,  Strand,  London,  W.C.  2. 
The  Ecclesiastical  Insurance  Office  was  estabhshed 
in  1887  with  the  special  object  of  m.suring  ecclesi- 
astical buildings  agamst  fire.  In  addition  to  fire 
insurance  the  Company  also  transacts  employers" 
liabihty  (Church- workers  and  domestic  servants), 
school  managers'  liabihty,  bm-glary,  glass,  and  per- 
sonal accident  in.surance.  In  1919  it  was  anuouneed 
that  the  Company  had  obtained  an  extension  of  its 
powers  to  enable  it  to  transact  life  assurance  including 
provision  against  the  cost  of  dilapidations  and  any 
other  kind  of  in-surance  which  might  seem  desirable 
as  the  business  developed.  Tlie  accounts  for  the 
year  ended  February  28,  1922,  show  a  Mfe  assurance 
fund  amounting  to  £13,148,  and  an  endowment 
certain  fund  of  £6,896.  The  Company  exists  for 
the  benefit  of  the  Church  and  in  accordance  with 
the  Memorandum  and  Articles  of  Association  it 
is  the  practice  to  distribute  sums  annually  by  way  of 
grants  to  Church  societies.     In  this  way  the  sum 


of  £67,000  has  been  distributed  for  the  past  three 
j^ears,  and  it  is  stated  that  during  the  whole  existence 
of  the  Company  no  less  than  £340,480  has  been 
distributed  out  of  surj)lus  profits.  The  Company 
has  been  carefully  managed,  and,  in  sjTite  of  these 
large  donations,  it  has  been  able  to  accumulate 
substantial  reserves  and  at  the  end  of  last  year  pos- 
sessed a  fire  and  accident  fund  amountuig  to  £276,369 
as  compared  with  a  net  premium  income  of  £117,186. 
In  addition,  the  Company  has  an  uivestment  reserve 
fund  of  £42,500  while  the  investments  stand  m  the 
balance  sheet  at  a  sum  less  than  their  market  value. 

The  tradmg  results  of  the  Comiiany  seem  to  have 
been  entirelj'  satisfactory,  and  for  the  past  five  years 
have  been  : — 

Surplus,  assuming 

Losses  that  40*?o  of 

and  %  of  Prems.  covers     %  of 

Prems.         Expenses  Prems.  unexpired  risks  Prems. 

£                     £  £ 

1917  . .          . .        88,876              60,039  67.6  27,826              31.3 

1918  .  .          . .         92,322              72,713  78.8  18,231               19.7 

1919  ..           ..      100,019               79.825  79.8  17,115               17.1 

1920  ..          ..      112,326             84,138  74.9  23,265              20.8 

1921  ..          ..      117,186             94,460  .    80.6  20,782             17.7 

The  claims  and  expenses  together  for  1921  seem 
to  have  been  at,  approximately,  the  same  rate  as 
usual,  and  a  satisfactory  pirofit  has  resulted.  The 
profit  from  mterest  and  miscellaneous  items  (excluding 
interest  credited  to  the  fife  and  endowment  funds) 
was  £19,518. 

The  subscribed  capital  of  the  Company  is  £250,000 
in  25,000  shares  of  £10  with  £2  paid.  Dividends  a  re 
limited  under  the  Articles  of  Association  to  five  per 
cent,  per  annum  free  of  income  tax,  and  shareholders 
have  always  received  this  dividend. 

The  total  assets  of  the  Company  appearing  in 
the  balance  sheet  on  February  28,  1922,  amounted 
to  £458,417. 


i0ohB  ilBreiii^tr. 


Southern  Hungary.  Published  by  the  St.  Gerard  Society 
(London  :  Low,  W.  Dawson  and  Sons.)  A  pamphlet  intended 
to  prove  by  historical,  geographical  and  ethnographical 
arguments  that  the  Banat  and  Baeska,  which  were  adjudi- 
cated under  the  Trianon  Treaty  to  Eoumania  and  Serbia, 
should  belong  to  Hungary. 

Universal  Directory  of  Railway  Officials,  1922.  Price,  20s. 
net.  (London :  The  Direetorv  Publishing  Company, 
Limited,  33,  Tothill  Street,  Westminster,  S.W.  1.)  This 
publication,  now  in  its  twenty-eighth  year,  is  produced 
under  the  direction  of  the  editor  of  the  RaUiiay  Eyigineer, 
and  consists  of  641  pages  containing  the  names  and 
addresses  of  the  officials  of  every  railway  in  the  world.  In 
the  case  of  each  railway  statistics  as  to  mileage,  gauge, 
numbers  of  locomotives,  etc.,  are  given,  while  the  names  of 
foreign  railways  appear  in  the  language  of  the  country, 
though  accompanied  by  their  Knglish  equivalents.  The 
directory  also  includes  information  relating  to  railway 
institutions,  associations,  societies  and  unions. 

Zanzibar.  Report  fen-  1921.  Price,  6d.  net.  (London : 
H.M.  Stationery  Office.)  According  to  this  Colonial  Office 
report,  the  population  of  Zanzibar  has  grown  from  8,995  to 
14,125  in  the  past  ten  years.  Of  the  latter  total  222  are 
described  as  British  liuropeans  and  48  as  other  Europeans. 
A  noteworthy  feature  of  the  census  figures  is  the  increase  in 
the  number  of  British  Indian  inhabitants  from  6,058  to 
12,588.  The  principal  industries  of  the  island  are  th© 
production  of  cloves,  copra,  and  chillies.  With  a  view  to 
encouraging  the  planting  of  clove  trees,  the  Government  has 
established  nurseries  for  the  rearing  of  seedlir.gs.  These 
are  to  be  distributed  free  to  plantation  owners  on  the  island 
making  application  for  them. 

The  Bankers'  Magazine.  September,  1922.  (New  York: 
The  Bankers'  Publishing  Company.)  Among  the  special 
features  dealt  with  in  this  number  are  articles  on  "  The 
Coal  and  Kailway  Strikes,"  "  Difficulties  of  Congress," 
■'  Does  the  Agricultural  Department  Pay.'  "  and  "  What 
the  Budget  Department  Can  Do." 

Revue  Mensuelle  de  Statistique.  Tome  V.,  fascicule  5, 
Annee,  1922.  Published  by  the  Central  Office  of  Statistics, 
Warsaw. 

International  Cotton  Bulletin.  No.  1,  September,  1922. 
The  official  organ  of  the  International  Federation  of  Master 
Cotton  Spinners'  and  Manufacturers'  Associations,  Man- 
chester. To  be  issued  four  times  a  year,  approximately 
every  quarter.  Contains  interesting  and  valuable  informa- 
tion for  all  engaged  in. the  cotton  trade. 

Protectorat  t'ranfais  au  Maroc.  Annuaire  Economique 
et  Financier,  1912-1922.     (Cannes :  Imprimerie  P.  Eobaudy.) 


September  23,   1922.] 


THE    STATIST. 


441 


DOUBLE   BENEFIT  POLICIES 

COMBINING  THE  .\DV.\NTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maadmum    locotne    Tax   Rebate    and   Provision    for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S   HOUSE,   POULTRY,   E.G.  2. 

Founded  IS48. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESH.\M  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  aad  .\ccideat  Business. 
Chief  Office  :  St.  Mildred's  House,  Poultry,  London.  E.C.  2. 


Head  Offices-      Liverpool    and   London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Head  Office: 

24/5  6    CORNHILL,    LONDON,    E.C.  3. 

Total  Assets  (including  Life  Funds)— £44,399,515. 


(l[ommemaL 


THE    COTTON    INDUSTRY. 

The  position  of  the  British  cotton  industry  has 
been  strengthened  by  the  fact  that  costs  of  pro- 
duction show  a  substantial  decKne  so  far  in  the 
current  year.  Two  reductions  in  the  standard  piece 
price  hsts  for  operatives  have  been  agreed  in  the 
current  year,  one  of  forty  per  cent,  in  the  week 
ended  ^lay  5  last,  and  a  further  reduction  of  ten  per 
cent,  to  take  effect  in  the  week  ending  November  4 
next.  These  followed  reductions  of  sixty  per  cent, 
and  ten  per  cent,  respectively  on  list  prices  in  June 
and  December,  1921,  and  when  the  Xovember  "  cut  " 
takes  effect  wages  wiU  be  ninety-five  per  cent,  over 
list  prices,  as  compared  ■with  five  per  cent,  in 
August,  1913.  Wages  are  practically  fixed  until 
April,  1923,  after  which  either  side  desiring  alteration 
must  give  one  month's  notice.  These  concessions 
have  enabled  both  spinners  and  manufacturers  to 
reduce  their  prices,  but  charges  in  the  finished  end 
of  the  trade  are  stUl  unduly  high.  This  is  all  the 
more  regrettable  as  the  evidences  to  hand  indicate 
that  there  is  plenty  of  trade  about  if  prices  are 
such  as  to  commend  themselves  to  buj-ers.  That 
stocks  must  be  low  is  shown  by  the  demand  for 
early  shipment,  when  contracts  have  been  placed. 

In  regard  to  international  cotton  statistics  a 
useful  function  is  performed  by  the  International 
Cotton  Bulletin  of  Manchester.  At  a  meeting  in 
June  last  at  Christiania  of  the  Committee  of  the 
International  Federation  of  Master  Cotton  Spimiers 
and  Manufacturers'  Associations,  it  was  decided  to 
issue  such  a  pubUcation  to  serve  as  a  Hnk  between  the 
Executive  Committee  and  individual  members.  Ac- 
cording to  the  Bulletin,  in  the  half-year  ended  July  31 
last,  the  total  cotton  consumed  in  Great  Britaui  was 
1,319,000  bales  as  compared  with  2,893,000  bales  in 
the  United  States,  1,182,948  bales  in  Japan  and 
982,167  bales  in  India.  Amongst  other  important 
consumers  were  Germany  547,738  bales,  France 
405,889  bales,  Italy  380,905  bales  and  Russia  256,364 
bales.  Figures  of  consumption  are  not  in  themselves 
a  sure  index  of  the  relative  extent  or  importance 


of  the  cotton  industry  in  different  countries,  a.s 
machines  on  finer  counts  consume  much  less  of 
the  raw  material  than  the  machines  on  coarser  work. 
Thus,  despite  her  low  consumption.  Great  Britain 
owns  at  present  56,605.176  or  thirty-seven  per  cent, 
of  the  estimated  total  number  of  spimiing  spindles 
in  the  world,  l.i4,.").55,267.  The  United  States 
comes  next  \\ith  36.94.3,000,  followed  by  France 
and  Germany,  each  witli  approximately  9i  miUion 
spindles.  In  Russia,  it  is  interesting  to  note,  there 
are  7,100,000  spindles,  of  which  no  less  than  6,000,000 
were  stopped  during  the  first  half  of  the  current 
year. 

For  the  haU-year  ended  July  last  the  worlds 
cotton  consumption  in  respect  of  reporting  spmdles, 
which  were  eighty-five  per  cent,  of  the  total  number 
of  spindles,  was  9,487,245  bales  as  compared  with 
9,322.213  bales  m  the  previous  six  months  and 
7,357,212  bales  in  the  corresponding  period  of  1921. 
July  consumption  in  the  United  States  was  less  than 
in  Jmie,  despite  the  hopes  entertained  that  the 
prolonged  strike  of  cotton  operatives  would  be 
followed  by  a  revival  in  business  when  work  was 
resumed.  Li  Lancashire  a  ballot  was  recently  held 
on  the  question  of  closing  the  spuming  mills  on 
four  Saturdays  and  Mondays.  The  proposal  was 
technically  rejected,  but  it  seems  probable  that 
organised  short-time  ■«-ill  soon  be  adopted,  in  the 
American  section,  possibly  as  from  the  commencement 
of  next  month.  This  step  wiU  be  taken  in  the  hope 
rather  of  reducing  losses  than  of  increasing  profits. 


ERI   SILK.— II. 


0^vrsG  to  various  caiLses,  into  which  it  woiild  occupy 
too  much  space  to  enter  here,  there  is  a  general 
shortage  of  everything.  Special  causes,  hke  the 
legislation  in  this  and  several  other  countries,  affect- 
ing conditions  of  working  during  the  period  of 
exaltation  that  residted  from  the  conclusion  of  the 
war  may  really  be  left  out  of  account.  These 
enactments  were  due  to  a  state  of  excitement 
caused  by  the  joy  that  a  war  which  seemed  inter- 
minable, and  from  which  n6t  only  no  one  country, 
but  neither  side  could  hope  to  claim  a  real  victory 
was  at  an  end.  The  common  sense  of  the  people 
wiU  in  course  of  time  put  these  matters  right  in 
themselves.  Either  we  must  consent  to  produce 
upon  terms  which  customers  are  able  and  ■nilling 
to  pay,  or  we  must  go  out  of  business  and  allow  those 
who  are  wilHng  to  do  so  to  occupy  our  place. 

Obtaining  raw  materials  is  a  totally  different 
question,  and  there  is  at  the  present  time,  owing  to 
the  causes  to  which  we  have  just  referred  above,  a 
shortage  of  materials  of  nearly  every  kind.  Bread 
is  exceedingly  scarce  and  dear.  The  causes  to  which 
we  have  referred  above  operate  no  doubt.  But  the 
fundamental  cause  is  that  in  no  country  in  the  world 
is  wheat  cheap  and  plentiful.  Those  of  us  whose 
memories  go  back  to  the  early  nineties  of  last  century 
wiU  remember  a  period  when  -nheat  ■nas  so  plentiful 
that  it  did  not  pay  to  ship  wheat  of  first  quahty, 
which  had  been  grown  in  the  States  west  of  Chicago. 
Even  if  the  United  States  was  no  longer  capable  of 
supplying  wheat  upon  an  extensive  scale,  except  at 
exorbitant  prices,  there  might  be,  and  under  more 
fortunate  conditions,  there  would  be,  countries  so 
situated  that  they  would  be  able  and  willing  to  sell 
immense  quantities.  We  need  not  multiply  illustra- 
tions. Nearly  every  commodity  which  feeds  the 
international  markets  is  only  obtainable  upon  a  high 
basis  of  values.  The  reader  who  is  famihar  -nith  the 
wool  trade  may  saj^  that  this  is  only  true  of  wool  if 
we  restrict  oui-  considerations  to  the  higher  grades. 
We  submit,  on  the  contrary,  that  it  is  true  of  all 
grades.  The  present  difliculty  in  selling  the  cheaper 
wools  is  due  almost  exclusively,  in  our  opinion,  to 
the  ill-advised  pohcy  adopted  by  the  British 
Austrahan  Wool  Reahsation  Association.  Sooner  or 
later,  these  low-grade  wools  -will  be  thrown  on  the 
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market.  But,  perhaps,  by  that  time  they  will  cease 
to  have  anj^  market  vahie  of  any  sort  owing  to 
deterioration  through  being  kept  unduly  long  in 
storage.  If  Europe  in  particular,  and  the  world  in 
general,  is  to  enjoy  the  prosperity  which  it  did  enjoy 
in  the  period  which  preceded  the  recent  European 
War,  we  must  increase  our  supplies  of  food  and  raw 
materials,  and  other  questions  may  be  left  gradually 
to  right  themselves. 

We  explained  in  a  recent  article  that  the  Bombyx 
2Iori,  or  the  common  mulberry  silkworm,  supplies 
the  demands  of  the  major  part  of  the  silk  trade. 
Possiblj'  for  the  higher  grades  of  the  silk  market,  for 
the  maldng  of  robes,  and  for  splendid  fabrics  for 
ladies'  dresses,  Bombyx  Mori  wiU  continue  to  occupy 
to  a  large  extent  the  \massailed  and  apparently 
unassailable  position  which  it  has  so  long  enjoyed. 
But  silk  can  be  obtained,  and  to  some  extent  is 
obtained,  from  other  silkworms  than  the  one  we  are 
accustomed  to  associate  with  the  mulberry  tree. 
The  larvse  of  several  other  moths  which  occur  m  a 
wild,  or  more  or  less  wild,  state  in  various  countries, 
yield  silky  fibres.  These  products,  it  may  be 
admitted,  do  not  possess  the  brilliancy  of  the  silk  to 
which  we  Ln  Europe  are  accustomed.  Nevertheless, 
wherever  thej'  are  collected,  working  up  into  fabrics 
and  offered  in  any  market  in  the  world  for  the  sale  of 
silk,  they  have  no  difficulty  in  attracting  buyers.  Of 
course,  it  goes  without  sajong  that  no  one  in  his 
seiLses  would  offer  these  fabrics  at  the  same  price  he 
woidd  demand  for  the  silk  produced  from  the 
Bombyx  Mori.  Many  of  these  silkworms  lack  a 
distinguishing  characteristic  of  the  Bombyx  Mori  ; 
that  is  to  say,  its  cocoon  can  be  reeled  as  distinct 
from  spun.  In  other  words,  each  individual  spins 
its  cocoon,  whereas  in  the  silkworms  to  which  we  are 
referring,  in  the  case  of  many  of  them  the  cocoon 
cannot  be  reeled  and  has  to  be  spim.  This,  of  course,  is 
a  disadvantage  if  it  is  desired  to  have  a  long-stapled 
silk  suitable  for  the  maldng  of  robes  and  vestments  of 
a  similar  nature.  But,  on  the  other  hand,  it  has 
advantages.  It  is  claimed  that  silk  sp\m  from  many 
of  the  cocoons  to  which  we  have  referred,  partake  of 
the  nature  of  reeled  silk,  using  Bombyx  Mori  as  the 
standard,  and  yet  possess  a  greater  resiliency  than 
that  obtainable  from  cotton  fabrics.  Now,  if  this 
claim  be  well  founded,  there  should  be  a  great  future 
for  those  classes  of  silks  which  can  be  obtained  in 
enormous  quantities  from  different  parts  of  the 
world.  In  the  article  referred  to  above,  we  dealt 
mainly  with  Eri  sQk.  This  silk  so  far  has  only  been 
grown  in  certain  parts  of  Bengal.  But  it  has  been 
gro^^Ti  there  to  an  extent  which  has  demonstrated  its 
potentiahties  as  one  of  the  world's  sources  of  supply 
of  silk.  This  silk  commands  a  good  price  and  is,  in 
fact,  one  of  India's  minor  industries.  One  of  the 
advantages  of  cultivating  Eri  silk  is  that  the  worm 
feeds  on  the  leaves  of  the  castor  oil  plant.  Now  the 
castor  oil  plant  can  be  grown  practically  in  aU 
tropical  countries.  It  grows  wild  in  nearly  all  our 
West  Indian  colonies,  in  iSouth  America,  and  also  in 
Asia.  Whether  it  is  desirable  to  cultivate  the  Eri 
variety  in  Africa  we  do  not  pretend  to  say  ;  but 
for  the  reason  we  are  about  to  give  we  venture 
the  opinion  that  it  is  not  desirable.  Oiu*  reason  is 
that  the  Anaphe  silkworm  is  already  foimd  over  an 
area  of  Africa  nearly  as  big  as  the  whole  of  Europe  ; 
and,  that  beiiig  so,  we  would  submit  that  it  is  more 
desirable  to  cultivate  and  to  try  and  improve  a  species 
which  appears  to  have  existed  upon  the  African 
continent  from  time  immemorial  than  to  import  an 
Asiatic  varietj'  in  the  hope  that  it  «iU  do  better  than 
the  native  breed.  However,  we  do  not  pretend  to 
speak  \\dth  anj-  special  authoritj'  on  the  matter.  But 
we  submit  the  reason  why  we  think  that  African  silk 
would  probably  be  better  obtained  from  the  native 
African  silkworm  than  from  varieties  imported 
from  elsewhere. 


Bolletino  di  Legislazione  e  Statistica  Doganale  e  Com- 
merciale.  Anno  A'A'.\7A'.  Agosto,  1922.  (Eome :  Director- 
General  of  Customs.) 
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THE    CALICO    PRINTERS'    ASSOCIATION,    LTD. 

Issued  Share  Capital :  £5,026,840  in  3,016,104  5"n  Cumulative 
Preference  Shares,  and  2,010,736  Ordinary  Shares  oS  £1, 
fully  paid. 
4  "o  Perpetual  1st  Mortgage  Debenture  Stock,  £3,200,000. 


Upkeep 

Yo;ir  and 

to  Balance  Depre- 

June  Profit  ciation 

30              £  £ 

1913  718,851  216,174 

19U  4*3,786  216,327 


Net  Pref.        Orrl.  To      Carried 

Profit*  Div.    , — Div. — ,  Reserves  forward 

374,677  150,805    75,403    3'}  150,000       6,06S 

'1,459  150,805        —       —  50,000t     4,721 


1915  210.818  261.955  Dr.179,177  —  —  ■  —  200,000t  25,545 

1916  1,104,732  312,345        664.387  301,610    50,268  2.V  300,000     38,053 

1917  1,268,058  366,020        774,038  ,150.805100,537  5  496,319     64,430 

1918  1,271,558  573,605        569,953  150,805100,537  5  310,000     73,042 

J^.^-J|3,040,393  1.567,432    1.216,96l{j|o'|p|  goi;^!  10   }-350,00Q  336,781 
•1,659,235        503,542/150,805  100,537    5    {    .^^^^^^  jg.^j-^ 


1921\„  ,,j,- 
1922/-'-'l*-' 


♦After  charging  Debenture  interest  of  £128,000  per  annum, 
tFrom  reserve  to  profit  and  loss  account. 

The  publication  of  the  full  report  of  this  Company 
enables  us  to  supplement  the  analysis  of  the  pre- 
liminary statement  contained  in  the  Statist  of 
August  26,  .As  shoT\Ti  in  the  table  reproduced  above, 
the  credit  balance  in  respect  of  the  two  years  to 
June  30,  1922,  has  permitted  of  an  increase  in  the 
Ordinary  dividend  from  five  per  cent,  to  7|  per  cent,, 
but  it  is  very  doubtful  whether  the  distribution 
could  have  been  even  maintained  if  claims  in  respect 
of  refimds  of  Excess  Profits  Duty  had  not  been 
admitted, 

A  summary  of  the  last  two  balance  sheets  is  set 
out  below  : — 


Liabilities, 

Assets, 

1921 

1922 

1921              1922 

£ 

£ 

£                    £ 

Share  Capital 

5,026,840 

5,026,840 

Fixed    assets 

Deb.  Stock  . . 

3,200,000 

3,200,000 

and  goodwill 

6,521,846     6,754,886 

Creditors*    , , 

4,373,933 

2,312,390 

stocks 

5.025.058     1,949,669 

Depreci.ation 

Debtors    and 

Account  , , 

1,34,8,694 

1.257,208 

investments 

3,153,830     3,148,265 

Reserve 

1,050,000 

1,050,000 

Cash,  etc.    . . 

845,514  1,440,989 

Capital  res   , , 

60,000 

60,000 

Div.    Equali- 

sation 

150,000 

140,000 
«Pr,371 

Carried  frd, , . 

336,781 

15,546,248  13,293,809 

15,546,248  13,293,809 

*  Inclusive 
fund. 

of    employees'  benefit 

It  will  be  seen  that  the  only  change  of  any 
importance  on  the  liabUities'  side  is  the  sharp  con- 
traction in  creditors,  a  movement  which  has  been 
rendered  possible  by  the  fall  in  stocks  from  £5,025,000 
to  less  than  £2,000,000.  Liquid  assets  are  now  greatly 
in  excess  of  current  habilities,  whereas  at  June  30, 
1920,  a  considerable  deficiency  existed.  The  direc- 
tors do  not  reveal  the  amount  or  nature  of  the  invest- 
ments or  the  basis  on  which  these  are  taken,  and 
reticence  is  also  observed  in  regard  to  the  ■\*aluation 
of  goodwill.  The  Association  is  primarily  a  holding 
company,  but  the  assets  and  Habihties  of  the  sub- 
sidiaries (which  number  about  seventy)  are  embodied 
in  the  general  balance  sheet,  so  that  the  accounts  do 
not  differ  in  form  from  those  of  an  ordinary  trading 
corporation. 

Speaking  at  the  annual  meeting  on  Wednesday 
last,  the  chairman  stated  that,  though  an  improvement 
in  trade  was  noticeable,  the  outlook  could  not  yet  be 
considered  hopeful.  India,  which  in  normal  times, 
was  the  Company's  largest  customer,  '"  had  been 
practically  out  of  the  market  "  during  the  past  year, 
and  in  the  Near  East  and  South  America  the  position, 
though  improving,  is  stiU  far  from  being  satisfactory. 
Due  partly  to  foreign  competition,  the  Association,  in 
common  ■nith  other  cahco  printers,  made  appreciable 
reductions  in  charges,  some  of  which  have  only 
become  effective  since  the  end  of  the  financial  year. 
It  is  maintained,  however,  that  charges  in  this 
section  of  the  textile  industry  are  still  unduly  high, 
and  as  far  as  the  Indian  trade  is  concerned,  it  would 
certainly  seem  that  further  reductions  will  have  to  be 
made  if  demand  is  to  assume  pre-War  dimensions. 
As  far  as  can  be  judged,  price-cutting,  which  was  the 
bane  of  the  calico  printing  trade  in  pre-War  years,  is 
now  practically  non-existent,  and  on  the  assumption 
that  definite  price  lists  will  be  maintained  in  the 
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trade  the  Association  should  continue  to  be  a  fairly 
prosperous  enterprise.  The  Ordinary  shares,  which 
at  one  time  last  year  stood  below  13s.  Gd.,  have  since 
appreciated  very  considerablj',  as  may  be  seen  from 
the  following  table  of  highest  and  lowest  prices. 

1921  1922 

, ^  t ^  Current  Yteld 

H.  L.  H.  L.  Price  ".„ 

Ordinary      ..         ..    21/9         13/4i  25,1*       13/7i-       22/-  6-8« 

5%   Pref 14/3  11/9  17  lOJ      12/6  16/10  5-9 

4°i  Pcrp.  Ist  D.  S.       62i  57  80}  63i  79!  5 

•  On  basis  of  last  year's  dividend  of  7}  per  cent. 

The  Ordinary  shares  must  be  considered  very 
speculative,  but  with  the  brighter  trade  outlook 
and  the  likelihood  of  large  reductions  in  maintenance 
charges,  profits  for  the  current  financial  year  may 
permit  of  a  10  per  cent,  dividend,  and  on  this  basis 
the  yield  at  the  current  price  would  be  91  per  cent. 


THE  STAVELEY  COAL  AND  IRON  CO.,  LTD. 

Issued  Capital:  €2,880,390,  in  2,025.617  Ord.  Shares  fully 
paid,  391,000  Ord.  15s.  paid,  and  463,773  Old.  Shares  5s. 
paid. 

Ordinary 

Net  Pref.5%  ,— Dividend— ,  To  Reserve  Carried 

Year  to                   Profit*  Dividend  Tax-free  Account  forward 

June  30                       £               £  £  %  £  £ 

191S          ..            343,245       1,250  268,812         25  70,000  80,066 

1914  ..             272,104        1,250  134,406         12*  169,197  47,316 

1915  ..             234,085        1,260  134,406         12i  153,416  12,329 
1918           .  .             329,422        1,250  286,733         20  50,000  5,019 

1917  .  .  317,623  1,250  215,050  15  100,000  7,592 

1918  ..  279,107  1,250  179,208  12i  100,000  7,491 

1919  .  .  279,168  —  219,829  10  —  66,830 

1920  ..  290,466  —  260,872  llj  50,000  46.424 

1921  .  .  232,740t  —  231,887  10  —  47.278 

1922  ..  176,125t  —  180,642  7i  —  42,761 
•  .\fter  charging  taxation  (including  tax  on  Ordinary  dividends). 

t  Including  part  of  coal  award.  %  Including  refund  of  E.P.D.  and 
part  of  coal  award. 

For  companies  engaged  in  the  coal  and  iron 
industries  the  past  year,  though  free  of  serious  labour 
troubles,  has  Iseen  a  much  leaner  period  than  even 
1920-21.  The  orders  which  had  accumulated  during 
the  coal  strike  pro\'ided  employment  on  satisfactory 
terms  for  only  a  short  period,  and  prices  continued 
to  fall  until  towards  the  end  of  1921,  the  actual 
cost  of  production  was  scarcely  covered.  Since 
January  last,  the  position  of  the  coal  industry  has 
improved  considerably,  but  in  the  iron  and  steel 
departments  stagnation  still  prevails.  The  directors 
of  the  Staveley  Coal  and  Iron  Company,  in  their 
annual  report,  refer  to  the  trading  results  for  the 
year  ended  June  30  as  having  been  the  worst  experi- 
enced in  the  Company's  history.  Due  mainly, 
however,  to  refunds  of  E.P.D.  and  receipts  in  respect 
of  coal  award,  they  are  enabled  to  show  a  credit 
balance  at  profit  and  loss  account  of  £176,125, 
compared  with  £232,740  for  the  previous  year  in 
which  credit  had  also  been  taken  for  claims  under 
the  Coal  llines  Acts.  As  shown  in  the  table  set  out 
above,  the  di\'idend  policy  is  again  extremely  liberal, 
the  Ordinary  distribution,  tax-free,  of  7J  per  cent, 
(against  ten  per  cent.)  being  paid  partly  out  of  the 
accumulated  profits   brought  forward. 

Recent  balance-sheet  changes  are  shown  below  : — 


LIABILITIES. 

Reserves 
and 

Fixed 

Assets 

ASSETS. 

June 

Paid-up 

Carry- 

and  Trade 

30 

Capital    Creditors*  forward 

Interests 

Stocks     Debtors 

Cash 

£              £ 

£ 

£ 

£             £ 

£ 

1920 

2,318,867    746.572 

243,509 

1,424,641 

384,9,56  1,101,056 

398,295 

1921 

2,318,867   529,716 

309,336 

1,850,780 

298,452     601,843 

400,844 

1922 

2,527,526    558,448 

392.151 

2,105,592 

229,149     569,187 

574,207 

•  Including  provision  for  taxation  and  final  dividend  payments. 

During  the  year  the  Company  issued  at  par  to 
existing  holders  463,773  Ordinary  shares  which, 
at  June  30  last,  were  5s.  paid  up.  The  reserves 
include  an  insurance  fmid  of  £51,935  and  a  depreci- 
ation account  of  £247,455.  The  latter,  it  should  be 
noted,  was  only  created  in  1920,  the  sums  previously 
proxaded  for  depreciation  having  been  WTitten  off 
annually  from  the  fixed  assets.  Due  in  part  to  the 
issue  of  additional  capital,  the  position  in  regard 
to  liquid  assets  is  highly  favourable,  debtors  and  cash 
alone  being  £585,000  in  excess  of  current  liabihties 
including  dividend  payable.  The  position  cannot, 
of  course,  be  accurately  estimated  in  the  absence 
of  particulars  as  to  the  aggregate  assets  and  liabilities 
of    those    colliery    concerns'    investments    in    which 


form    a    substantial    proportion    of    the    Company's 
properties. 

The  earnings  for  the  current  financial  year  will 
probably  be  much  more  satisfactory  than  for  the 
period  under  review,  but  it  is  well  to  bear  in  mind 
that  no  furtlier  credits  are  Ukely  to  arise  in  respect 
of  E.P.D.  refunds  and  coal  award,  which,  as  the 
directors  state,  mainly  accounted  for  the  "  profit  " 
of  the  past  year.  The  shares  ^\•cre  unaffected  by 
the  report,  and,  allowing  for  the  final  di\idend,  give 
a  return  of  5  per  cent,  net,  or  6-2  per  cent. 
subject  to  tax  at  the  current  price  of  30s. 
During  1921  the  quotation  moved  between  33s.  6d.. 
and  29s.  9d.,  and  in  the  current  year  between 
30s.  9d.  and  22s.  6d. 


Year  to       Xet  Preference  Ordinary 

June  30  Profit*  r-Bividend— ,  ,— Dividend-^ 

£  £          *"  £            W 

1919  207,227  23,909   14°;  144,836   14? 

1920  241,405  23,909   14i-  167,309   143 

1921  152,161t  17,931   105  125,481   lOJ 

1922  79,633  10,042    6'  70,269   6' 


THE   SHEEPBRIDGE   COAL  AND  IRON 

COMPANY,   LIMITED. 

Paid-up  Share  Capital :  £1,338,522  in  1,171,157  Ordinary 
Shares  and  112,275  Cumulative  PreJerence  o£  £1  each, 
fully  paid,  and  137,725  Cumulative  Preference  Shares, 
8s.  paid. 

First  Mortgage  Debenture  Stock  :   £250,000. 

To  To  Deve- 
Eeserve  lopment  Carried 

Fund  ileserve  forward 

£  £               £ 

50,000  —         33,374 

50,000  —         33,561 

—  —         42,310 

—  —         41,632 
*  After  charging  Debenture  interest  and  taxation. 

t  Including  estimate  of  amount  receivable  in  respect  of  coal  award. 

Further  evidence  of  the  uneconomic  basis  upon 
which  coal  and  iron  undertakings  have  ^  been 
operating  is  f urmshed  by  the  rej)ort  of  this  Company 
for  the  financial  year  ended  June  30.  The  net 
profit,  which  in  1920-21  fell  by  nearly  forty  per  cent, 
even  after  taking  full  credit  for  coal  award,  has 
dwindled  to  still  smaller  proportions,  amounting  to 
not  more  than  £79,633.  The  directors  have  dejjarted 
from  their  usual  policy  of  stating  dividends  on  a 
tax-free  basis,  and  as  this  change  in  practice  renders 
comparisons  difficult,  we  have  expressed  the  dividend 
subject  to  tax  for  all  years  in  the  above  table,  and 
have  adjusted  the  profits  accordingly.  The  distii- 
bution  of  six  per  cent,  on  both  the  Participating 
Preference  and  Ordinary  shares,  though  nearly 
five  per  cent,  below  that  for  1920-21,  must  be 
considered  very  generous,  precluding  as  it  does  any 
addition  to  the  reserve  or  carry-forward. 

Details  of  recent  balance-sheets  are  given  in  the 
following  table  : — 


LIABILITIES. 

ASSETS. 

Reserve 

Fixed 

and 

Assets 

Gov. 

Debtors 

June 

Paid-up 

Carry- 

and Trade 

Invest- 

and 

30 

Capital*   Creditorst 

forward 

Interests 

stocks 

ments 

Cash 

£                £ 

£ 

£ 

£ 

£ 

£ 

1920 

1,443,022      612,179 

213,561 

1,291,305 

247,839 

215.357 

514,261 

1921 

1,451,822      397.593 

222,310 

1,401,525 

174,326 

195,155 

300,519 

1922 

1,588,522      456,971 

221,632 

1,502,013 

94,937 

166,837 

603,338 

•  Including  Debenture  stock,    t  Including  dividends  payable. 

Debtors  include  loans  (at  short  notice)  of  £240,650 
— granted,  presumably,  to  subsidiary  and  associated 
concerns  the  interests  in  which  form  a  large  proportion 
of  the  total  assets.  The  Company  controls,  inter 
alia,  five  coUiery  concerns,  and  as  the  directors 
make  no  reference  to  their  trading  results,  nor  to 
their  aggregate  assets  and  liabilities,  the  balance 
sheet  is  by  no  means  a  comj^lete  statement  of  the 
position.  For  similar  reasons  the  profit  and  loss 
account  is  inadequate,  as  the  dividends  from  invest- 
ments in  allied  concerns  naturally  bear  no  fixed 
relation  to  the  jjrofits  out  of  which  they  are  paid. 
The  Company  is  in  a  favourable  position  as  regards 
hquid  assets,  the  Government  investments,  debtors 
and  cash  being  over  £213.000  in  excess  of  current 
indebtedness,  including  dividends  payable. 

The  report  states  that  the  ironworks  have  suffered 
severely  from  the  depression  of  trade  during  the  year, 
and  have  been  only  partially  employed.  Selling 
prices  are  still  too  low  to  permit  of  a  reasonable  return 
on  capital,  but  there  are  indications  of  an  improve- 
ment in  business  in  some  departments.  The  working 
of  the  collieries  is  apparently  affording  only  a  very 
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narrow  margin  of  profit,  and  as  it  is  to  this  branch 
of  its  business  that  the  Company  has  to  look  for  the 
bulk  of  its  income,  the  prospects  of  an  increased 
dividend  for  the  current  financial  year  are  not 
favourable.  The  Ordinary  sliares  were  last  quoted 
at  22s.  yielding  at  this  price  a  return  of  less  than  7 
per  cent.  There  have  been  no  recent  deahngs  in 
the  Preference  shares. 


THE  PEARSON  AND  KNOWLES  COAL  AND  IRON 
COMPANY,  LIMITED. 

Issued  Capital ;   £1,608,500,  in  250,000  6%  Cumulative  Pref. 
Shares,  250,000  6i%  Cumulative  2nd  Preference  Shares, 
and  1,108,500  Ordinary  Shares  of  £1  each,  fully  paid. 
7h%  1st  Mortgage  Debenture  Stock  :    £1,000,000. 

Written        To          Pref.       Ordinarv  Other  Carried 

Year  to  Profit*  oft     Reserve        Div.        ^Div.— ,  Allocations  Forward 

June  30        £  £                £                £              £         %  £  £ 

1915       129,123  8,254     47,600     23.400     45,750    7i  —  26.061 

1916")  r23,400      99,125  16}""] 

1917  y  615,811  62,621    120,000<  23,400   101,667  16f  )•  10,000  86,359 

1918J  1.23,400    102,500  16»J 

1919  311,132  34,922      50,000              209,970         17-'  —  101,599 

1920  285,154  —          96,000              189,452         14=  —  101,301' 

1921  121,550  —             —          31,250    110,850  lO'  —  80,750 

1922  65,837         —  —  31,250      55,425     5  —  59,912 

*  After  charging  ordinary  depreciation  and  taxation  (excluding  income 
tax  on  dividends). 

This  Company  which,  with  its  subsidiaries, 
Rylands  Brothers  and  the  Partington  Steel  and  Iron 
Company,  is  now  controlled  by  Armstrong,  Whit- 
worth,  has  experienced  a  further  shrinkage  of  nearly 
50  per  cent,  in  net  earnings  during  the  12  months 
ended  June  30.  The  net  profit  after  writing  back 
income  tax  on  dividends  to  shareholders  has  fallen 
from  £121,550  to  £65,837,  and  only  by  drawing  to 
the  extent  of  nearlj'  £21,000  on  the  balance  brought 
forward  are  the  directors  enabled  to  recommend  a 
dividend  of  5  jjer  cent,  (against  10  per  cent.)  on 
the  Ordinary  shares.  This  should  be  borne  in  mind 
by  shareholders  of  Armstring  Whitworth,  for  the 
profits  of  that  Company  will  include  this  dividend, 
though  it  was  not  actually  earned  during  the  period. 

The  balance-.sheet  shows  some  important  changes  : 

LIABILITIES.  ASSETS. 

Eeserve 
and  Debtors 

Issued  Carry-  FLxed  Invest-        and 

Capital   Creditorsf  forward  Assets  Stocks      ments         Cash 
June  30       £                £              £                £  £  £  £ 

1920,.   1,608,500  1,053,317    451,301  747,001  680,793      619,103  1,166,221 

1921..   1,608,500      648,452    430.750  853,655  416,654      522,409      894,984 

1922..  2,608,500*    730,960    336,427  869,673  363,674  1,773,227      669,313 

•  Including£l, 000,000 Debenturestock.        t  Including didivends payable. 

In  October  last  the  Company  issued  £1.000,000 
Debenture  stock,  chiefly  for  the  purpose  of  financing 
extensions  at  the  works  of  the  Partington  under- 
taking. The  corresponding  expansion  in  the  interest 
held  in  that  subsidiary  partly  explains  the  rapid 
increase  in  the  investments  sho\^ii  above.'  The  latter 
do  not  include  the  holding  in  Rylands  Brothers,  as 
that  company's  assets  and  liabifities  are  incor- 
porated in  those  of  the  controlling  Company,  an 
accounting  practice  which  might  with  advantage  be 
also  adoi^ted  in  dealing  with  the  Partington  interest. 
As  it  is,  "investments  "  form  over  50  per  cent,  of 
the  total  assets,  and  it  is  therefore  impossible  to  form 
any  safe  opinion  of  either  the  profit  and  loss  state- 
ment or  balance-sheet.  The  Company  appears  to 
be  in  a  fairly  liquid  position,  but  the  directors  should 
consider  the  advisability  of  making  some  addition 
to  the  reserve  which,  allowing  for  Debenture  issue 
expenses  of  £73,485  not  yet  written  off,  does  not 
exceed  £336,427,  while  the  issued  capital  amounts 
to  £2,608,500.  There  may,  of  course,  be  substantial 
reserves  in  the  balance-sheet  of  the  Partington 
concern,  but,  as  the  investment  therein  appears  to 
be  taken  at  cost,  those  may  not  be  more  than  sufficient 
to  counterbalance  the  high  cost  of  recent  additions 
to  the  steel  and  iron  works  of  that  Company.  For 
the  current  financial  year  Debenture  charges  will 
amount  to  approximately  £75,000,  and  it  seems 
doubtful  if  the  extensions  paid  for  out  of  the  Deben- 
ture issue  will  provide  a  correspwiding  return.  The 
future  of  the  Company  is.  of  course,  secured  by  the 
union  with  Armstrong,  Whitworth,  whose  engineering 
^\orks  provide  an  outlet  for  its  iron  and  steel  products. 


The  Seven  and  a-Half  per  Cent.  1st  Mortgage  Deben- 
ture Stock  (redeemable  at  102  J)  at  the  current  mean 
price  of  105  gives  a  flat  \'ield  of  7-1  per  cent.,  while 
the  Six  per  Cent.  Cumulative  Preference  at  17s.  9d. 
and  the  Six  and  a-Half  per  Cent.  Cumulative  Second 
Preference  at  18s.  6d.givea  return  of  67  per  cent,  and 
7  0  per  cent,  respectively.  The  Ordinary  shares  are 
not  quoted,  being  held  by  Armstrong,  Whitworth. 


THE  PORT  OF  LONDON  AUTHORITY. 

To  Reserve  Interest  To  General 

Year  for  Deferred  Charges,  Reserve  and 

to  Total          Total  Maintenance,  Income  Net     Insurance  Carried 

March  Revenue  Expenditure    &c.          Tax,  &c.*  Surplus      Fund    Forward 

31  £                  £                  £                    £  £                P                f 

191.'i  3,738,795  2,409,138      115,276  1,118,477  95,904        —          187,808 

1918  4.570,313  2,8.59,737      394,802  1,171,523  144,251    100,000     232,059 

1917  4.567.426  2,786,946      386,956  1,185,118  208,406    100,000     340,465 

1918  4,407,846  2,910,599      268,377  1,227,382  1,488        —  341,953 

1919  5,723,690  3,532,604      869,088  1,264,567  57,431      50,000     349,384 

1920  8,305,801  5,531,726  1,089,789  1,600,323  83,963      50,000      383,347 

1921  10,043,731  7,101,601      250,000  1,979,433    712,697    200,000     896,044 

1922  7,929,874  5,801,217         —  1,475,929    652,728    100,000  1,448,772 

•  Including  contributions  to  pension  fund. 

Evidence  that  the  Thames  is  mamtaining  its 
position  as  a  great  commercial  river  is  afforded  b}^ 
the  report  of  this  Authority  for  the  twelve  months 
to  March  31  laist.  The  net  register  and  deck  cargo 
tonnage  of  shijjping  which  entered  and  left  the  Port 
and  paid  tonnage  dues  was,  as  showTi  in  the  following 
table,  considerably  above  the  high  record  established 
in  the  j)receding  year  : — 

Per- 
centage 
Inc.  or 
1921  1922  Dec. 

VorpiTT,      /luw-irds    ..   11.141,442  13,132,220  -H7-9 

=        \  Outwards  .     6,695,433  6,914,501  +    3-3 

17,836,875  20,046,721      -f  12-4 

ards  ..  5,000.660  4.068,304  —18-6 
1,482,714  1,615,311  +  8-9 
6,483,374  5,683,615      —12-3 


Coast,vise{I;™;„^ 


24,320,249  25,730,336      +    5-8 

It  will  be  observed  that  though  there  was  a  reduction 
of  12.3  j)er  cent,  in  the  coastwise  trades,  the  foreign 
traffic  registered  a  further  increase  of  17.9  per  cent.,, 
the  net  increase  therefore  bemg  5.8  per  cent.,  or  over 
1,410,000  tons.  The  ftroportion  which  the  Port 
has  received  of  the  total  imiiort  and  export  trade 
of  the  United  Kmgdoin  for  the  year  1921  in  com- 
parison with  other  centres  maj-  be  seen  from  the 
foUowtng  table  : — 


1920 

1921       Percentage 

£ 

£ 

Decrease 

United  Kingdom  . . 

3,489,871,481 

1,895,818,909 

45-7 

London  (including  Queenborough) 

1,005,276,386 

606,856,886 

39-6 

Liverpool    . . 

1,091,657.022 

528,012,834 

51-7 

Hull             

172.951,919 

91,922,735 

48-8 

Manchester   (including   Euncorn) 

207.683,045 

86.515,435 

.58-4 

Southampton 

88,509,359 

66,813,^02 

24-5 

Glasgow 

15.8,126,941 

94,701,689 

401 

It  is  noteworthy  that,  whUe  the  value  of  the  traffic 
has  fallen  off  considerably  at  all  the  leading  centres, 
the  decline  has  been  the  least  marked  at  the  Port 
of  London,  which  now  occu^Jies  the  premier  jiosition. 
Though  the  value  of  the  imi^orts  and  exjiorts 
of  the  United  Kmgdom  has  declined  by  45.7  per 
cent,  as  compared  with  1921,  the  total  net  tonnage 
engaged  in  the  traffic  has  shown  a  substantial  increase, 
as  may  be  seen  from  the  following  statistics  of  ship- 
piiig  which  arrived  and  dei^arted  with  cargoes  and 
in  ballast  : — 


Tons 

Tons 

1914       .. 

..     37.154,133 

1918      . . 

. .     14,564,008 

1915       .  . 

.  .     30,890,531 

1919       .. 

. .     26,335,191 

1916       .. 

.  .     24,976,437 

1920      .  . 

.  .     32,758,604 

1917       .. 

.  .     18,053,002 

1921       .. 

.  .     34,087,220 

Of  more  particular  interest  to  the  investor  is 
the  statement  of  income  and  expenditure  of  the  Port 
Authority  for  the  twelve  months  to  March  31.  This 
shows  that,  as  a  result  of  the  dechne  in  the  value 
of  the  traffic,  the  total  revenue,  compared  with  the 
previous  year,  has  fallen  by  £2,113,826  to  £7,929,874. 
Operating  expenses  have,  however,  been  reduced 
by  £1,300,384  to  £5,801,217,  and  income  tax,  deferred 
mamtenance,  interest  and  other  charges  by  £753,504 
to  £1,725,929,  so  that  the  net  revenue  at  £652,728  is 
only  £59,969  below  the  high  record  of  the  preceding 
year.  The  extent  of  the  improvement  in  the  income 
of  the  Port  smce  the  War  period  may  be  seen  from 
the  table  set  out  at  the  head  of  the  article. 

The  Authority  differs,  of  course,  from  the  ordinary 
commercial  enterprise  in  that   its  i^rimary  concern 
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is  not  profit,  but  the  maintenance  and  development 
of  port  facilities,  and  in  view  of  the  large  surplus 
income  over  and  above  the  amount  refiuired  to  meet 
all  interest  charges  on  its  Stocks,  the  advisabihty 
may  be  considered  of  reducing  dock  and  warehouse 
charges,  which  are  still  125  per  cent,  above  the  pre- 
war tarilT. 

The  yields   obtainable   on   the   various   issues  of 
the  Authoritv  are  shoMTi  in  the  follav\ing  table  : — 

Yield 


3%   ••  A  "  Stock  1929-99    . . 
4%   "  B  "  Stock  1929-99    . . 
3}''i  Inscrihcci  Stock  1949-99 
4%     Inscribed  Stock  1940-60 
5}%  Inscribed  Stock  1923-33 
6';<,     Inscribed  Stock  1930-40 


Current 

% 

Price 

£  s. 

63/- 

4  15 

81/- 

4  18 

73/- 

4  10 

83/- 

4  18 

102/- 

5  12 

100/- 

5  IS 

WM.   BEARDMORE  AND   CO.,   LTD. 

Issued  Share  Capital :  £3,490,000  in  1,440,000  6'\,  Cumu- 
lative Preference  Shares  and  2,050,000  Ordinary  Shares 
of  £1  each,  fully  paid.  1"„  1st  Mortgaee  Debentures  : 
£485,400.     8«o  7-Year  Notes  :    £1,000,000. 


Ycir 

Ordinan-      To  Pref. 

To 

to 

Xet 

Pref.     Dirideud         Div. 

Genera! 

Written 

Carried 

Dec. 

Profit' 

Div.t  ,— TaxFree-^  Eeserve 

Reserve 

olf 

Forward 

31 

£ 

£             £        %          £ 

£ 

£ 

£ 

1913 

164.236 

50,917     80,833    5       60,000 

— 

— 

186,947 

1914 

219,142 

78,000     85,000     5       50,000 

— . 

— 

193,089 

1915 

232,200 

78,000  102,000     6       50,000 

— 

— 

195,289 

1916 

78,000  102,000     6 

1917 

78,000  102,000     6 

1918 

2,411.0201 

78.000  102,000     6     100,000 

1.000,000 

90,ooo; 

711,909 

1919 

78,000          —     — 

1920 

86,400          —     —  1 

1921 

127,288 

86,400          —     —            — 

— 

— 

752,797 

*  .\fter  pro\iding  lor  taxation,   Debenture  interest,   and   contingencies, 
t  Free  of  tux  up  to  Is.  2d.  in  the  £.     J  Discount  and  ii^sue  expenses. 

This  Company,  which  is  controlled  by  Vickers, 
has,  in  common  T\-ith  kindred  undertakings,  been  very 
unfortunate  in  its  operations  during  1921.  As  the 
directors  point  out,  the  extreme  depression  in  trade 
generally,  the  unsettled  state  of  the  foreign  exchanges 
and  resultant  effect  upon  export  markets,  the  pro- 
longed coal  dispute  and  other  labour  disputes  and  the 
abnormallj-  heaw  taxation  which  industry  has  been 
called  upon  to  bear,  have  all  combined  to  make  the 
period  under  re\'iew  one  of  the  most  difficult  ever 
experienced  in  the  history  of  the  Company.  Com- 
pared with  the  average  for  the  five  preceding  vears, 
the  profit  has  fallen  by  £354,916  to  £127.288,  this 
figure  being  arrived  at  after  providing  for  Debenture 
interest  and  for  the  hea^-y  depreciation  which  took 
place  in  the  value  of  stocks  and  work  m  progress. 
Negotiations  ^^'ith  the  Inland  Revenue  authorities, 
though  not  yet  completed,  have  been  sufficiently 
advanced  to  satisfy  the  directors  that  the  pro\dsion 
made  for  taxation  before  arriving  at  the  profits  will 
be  sufficient  to  cover  the  amount  to  Axhich  the  Com- 
I)any  may  ultimatelj-  be  foimd  Uable.  In  view  of 
other  contmgencies  which  may  arise,  it  has,  however, 
been  deemed  inadvisable  to  pay  any  dividend  on 
the  Ordinary  shares,  and  the  balance  of  £752,797 
remaining,  after  providing  for  the  Preference  dividend 
of  £86,400,  is  accordingly  carried  forw-ard. 

The  balance-sheet  shows  a  marked  improvement 
in  the  financial  position  : — 

LIABILITIES. 

Fixed 

Assets 

and 

Goodwill 

£ 


Reserves 
and 
Dec.    Issued  Carry- 

31     Capital*  Creditorst  forward 
£  £  £ 

1915  3,735,600  1,879,908      345,289 

1920  4.822..500  4.391,644  1,961.909 

1921  4.97.1.400  2.962,372  2,002.79 


Debtors 
and 
Cash 

£ 
533,476 
12,726 


ASSETS. 

Invest- 
ments 
and 
Stocks        Loans 
£  £ 

3,820.747  1,345.739      260,835 
5,893,.520  3,075,817  1,693,990 
5,830.898  1.400,264  1,479.597  1,229,810 
•  Including  Debentures  and  Notes,     t  Including  undisclosed  reserves. 

Creditors  include  certain  undisclosed  reserves, 
together  with  secured  loans  of  £1,507,622.  The 
reserves  are  comprised  of  a  special  Preference  fund 
of  £250,000  and  a  general  account  of  £1,000.000. 
Among  the  assets  the  most  remarkable  alteration 
has  been  the  fall  ia  stocks  and  work  in  progress, 
which  are  certified  to  be  valued  at  or  under  cost  and 
not  exceeding  market  prices  at  December  31.  The 
investments  (which  do  not  include  loans  in  the  present 
accoimts)  are  taken  at  book  value  and  are  entirely 
represented  b}-  interests  in  subsidiarj'  and  connected 
imdertakings.  Having  regard  to  the  size  of  the 
holdings,  it  is  regrettable  that  the  directors  refrain 
from  giving  any  information  as  to  the  financial 
results  or  balance-sheet  position  of  those  associated 


undertakings.  The  absence  of  such  information 
naturally  reduces  the  value  of  the  whole  financial 
statement.  It  will  be  seen  that,  although  the  posi- 
tion Ls  much  more  favourable  than  at  the  date  of 
the  previous  balance-sheet,  the  current  liabihties, 
including  undisclosed  reserves  but  excluding  loans, 
arc  still  in  excess  of  the  liquid  assets. 

Followuig  on  the  cessation  of  armament  con- 
tracts, the  (.'ompany  has  widened  the  scope  of  its 
activities,  and  these  now  include  the  manufacture  of 
locomotives  and  oil-engines  for  marme  and  land 
purijoses.  In  association  with  ^'ickers,  which  holds 
the  bull<  of  the  Ordmary  capital,  it  represents  one  of 
the  most  imjjortant  general  engineermg  undertakings 
in  this  country,  and,  provided  that  some  sort  of 
stabihty  is  imparted  to  the  foreign  exchanges,  it 
should  soon  re-enter  the  hst  of  dividend-paying 
concerns.  Stocks  are  now  of  moderate  proportions 
and  are  conservatively  valued,  and  an  increased 
demand  has  for  .some  time  been  noticeable  in  many 
engmeering  departments. 

The  Six  per  Cent.  Cumulative  Preference  shares, 
which  at  one  time  last  year  feU  as  low  as  lis.,  have 
since  appreciated  considerably,  and  even  at  the 
present  price  of  16s.  appear  to  be  undervalued,  as  do 
the  Eight  per  Cent.  Seven  Year  Notes  at  98^.  The 
Four  and  a-half  per  Cent.  First  Mortgage  Debentures, 
at  the  current  mean  price  of  96,  give  a  flat  yield  of 
less  than  4.7  per  cent. 


THE  NOBEL   INDUSTRIES'   MEETING. 

At  the  annual  meetmg  held  j^esterday  the  chairman 
of  Nobel  Industries,  Limited,  dealt  ^ith  the  Com- 
IJany's  affairs  in  a  manner  which  might  be  recom- 
mended to  the  directors  of  other  industrial  under- 
takings. Having  reviewed  the  trade  conditions 
l^revailing  during  1921,  he  proceeded  to  amplifj-  the 
statement  of  accounts,  recognising  that  m  the  case 
of  a  holding  corporation  such  a  course  is  essential 
if  shareholders  are  to  obtain  any  reliable  estimate 
of  the  value  of  their  mterest.  The  Comjiany  controls 
a  large  number  of  imiJortant  subsidiaries,  in  which 
the  extent  of  its  interest  varies  from  100  per  cent, 
to  51  per  cent.,  and  holds  besides  large  investments 
in  other  industrial  undertakings.  In  the  published 
balance-sheets  of  the  Companj-  the  assets  represented 
b}-  those  investments  could  not,  of  course,  be  embodied 
in  all  cases,  but  where  the  .subsidiaries  are  essen- 
tially constituent  undertakings  their  aggregate  assets 
and  habilities  can  be  so  incorporated  in  a  general 
balance-sheet.  This  has  been  done  in  a  statement 
furnished  bj-  the  chairman  at  the  meeting,  but 
owing  to  the  labour  and  time  involved  the  recon- 
structed balance-sheet  refers  to  the  position  as  at 
December  31,  1920.  At  that  date  investments  stood 
at  £21,146,446  and  fixed  assets  at  £175,420,  but  in 
the  new  balance-sheet  investments  are  shown  at 
£9,800,000  and  fixed  assets  (including  patents,  &c.) 
at  £8,769,700.  The  reconstructed  statement  is  in 
every  way  an  improvement  on  the  original  balance- 
sheet,  and  the  directors  are  to  be  commended  for  the 
step  they  have  taken  in  the  interests  of  greater  pub- 
licity in  Company  affairs.  In  similar  statements  in 
future  it  is  to  be  hoped  that  details  wiil  also  be  given 
of  the  aggregate  net  profits  of  the  imdertakings 
whose  assets  and  UabiUties  have  lent  themselves  to 
incorporation.  The  chairman  gave  a  rather  en- 
couraging account  of  the  position  of  the  most  im- 
portant concerns  in  which  the  Company  is  interested 
and  expressed  the  opinion  that  the  rei?ults  for  the 
current  year  would  not  be  worse  than  for  1921  and 
would  probably  be  somewhat  better. 

Bulletin  de  Documentation  Economique,  September  16, 
1922.  Issued  by  the  Belgian  Slinistry  of  Foreign  .\ffairs. 
Together  with  information  concerning  trade  and  finance  in 
the  various  countries  of  the  world,  the  current  issue  of  the 
Bulletin  contains  special  articles  dealing  with  the  control 
of  exports  of  constructional  materials  in  Belgium  during 
last  month;  the  Belgian  postal  service  during  the  second 
quarter  of  1922;  and  the  employment  of  postal  cheques  in 
Belgium. 
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After  alarms  early  in  the  week  a  recoverj^  took 
j)lace  in  the  Kaffir  market,  which  was  not  wholly 
maintained  yesterday.  Rand  Mines  closed  at  59/9, 
Randfontein  Estates  at  22/7  i,  and  Geduld  at  65/-. 
In  Rhodesians,  Chartered  and  Selukwes  eased.  The 
industrial  situation  in  South  Africa  is  satisfactory, 
and  stiU  improving,  and  those  mterested  in  the 
dividend-pajring  mines  have  little  reason  to  be 
anxious.  The  August  returns  were  an  improve- 
ment on  those  of  July,  and  there  are  possibUities 
of  further  reductions  in  costs  and  of  consequent 
increase  in  profits  and  dividends.  The  gold 
premium  is  now  much  less  than  it  was  a  j^ear 
ago,  but  is  stiU  a  consideration  of  importance 
and  is  not  going  to  disappear  altogether  for  some  time. 
Those  who  hold  good  stocks  which  they  have 
paid  for,  have  therefore  no  need  to  be  alarmed  on 
account  of  the  trouble  at  the  Dardanelles.  As 
regards  other  markets,  Mexico  El  Oro  shares  have 
been  in  demand  on  accoimt  of  the  large  increase 
in  tlie  profits.  Whether  the  mine  -i^lLl  be  able  to 
continue  making  profits  on  the  increased  scale  is 
another  question.  Russian  shares  are  inclined  to 
be  favoured  on  account  of  the  Russo-Asiatic 
Company's  agreement  with  the  Soviet  Government. 
At  home  the  famous  Dolcoath  tin  mine  in  Cornwall 
is  reported  to  have  obtained  Government  assistance, 
provided  the  shareholders  also  put  ujs  some  money, 
to  enable  a  scheme  of  development  under  some 
of  the  old  copper  lodes  to  be  carried  out.  Diamond 
shares  are  being  nibbled  at  on  account  of  the  revival 
of  a  demand  for  the  stones. 


JOHANNESBURG  CONSOLmATED  INVESTMENT. 
Issued  Capital :  >-3,950,000,  in  Shares  of  £1  each. 
The  prolonged  strike  of  the  miners  in  the  early 
part  of  this  year  naturally  caused  a  heavy  loss  of 
revenue  to  the  Comjiany,  whose  priucijial  source  of 
income  is  mming  dividends.  Accordmg  to  the 
directors'  report  for  the  financial  year  ended  June  30, 
1922,  the  profit  realised  on  stocks  and  shares,  divi- 
dends and  sundiy  revenue,  less  provision  for  income 
tax  and  amoiuits  written  off,  and  after  deducting 
management  expenses,  was  £273,990,  as  compared 
with  £387,958  for  the  year  1920-21.  In  consequence 
of  this  faUing  ofi  m  profits,  the  dividend,  which  is 
paid  free  of  inconie  tax,  was  reduced  from  10  per 
cent,  to  7|  per  cent.  This  payment  necessitated  a 
reduction  m  the  carrj-  forward  of  £22,260,  but  leavmg 
the  subistantial  balance  of  £162,152.  In  the  appended 
table  the  pruacipal  items  appearing  in  the  profit  and 


loss  account,   as  also  in  the  balance-sheet  for  the 
last  four  financial  years  are  set  out  for  comparison  : — 


-Years  to  June  30 

1921  1920         1919 

£  £  £ 


1922 
£ 
Profits  realised  on  stocks  and  shares, 
dividends,    commissions,    sundry   re- 
ceipts, less  provision  for  income  tax 

and  amounts  written  off  . .  . .    305,780    422,298    528,320   364,185 

Administration,  interest,  d'C,  less  amount 
received  from  other  companies  ..      31,790     34,340     29,126     25,721 


"  ReaUsed  profit " 
Dividend,  free  of  income  tax 


Balance 
Brought  forward 


..    273,990    387,968    499,194    320,464 
..    296,250    395,000    498,750    296,260 
7i%  10%  12i%       7i% 


Carried  forward 


Capital  and  Liabilities 
Capitalissued 
Eeserve  fund . . 

Creditors  and  unpaid  dividend 
-Appropriation  account  balance 

Total 


Dr.22,260Dr.7,042   5,444   24,214 
, .  184,412  191,453  186,010  161,796 


162.152  184,411  191,454  186,010 
-At  June  30- 


1922 
£ 


1921 
£ 


1920 
£ 


1919 
£ 


3,950,000  3,950,000  3,950,000  3,950,000 
250,000   250,000   250,000   250,000 

1,510,141  1,844,104  2,405,858  1,017,091 
162,152   184,412   191,453   186,009 


6,872,293  6,228,516  6,797,311  6,403,100 


Assets 
Cash,   debtors,   and   loans   against 

securities 1,085,657  1,444,548  2,124,199  1, 

Pre-war  loans  against  securities     . .  —  857  2,522 

Loans  on  morteage  and  real  estate..  158.863  161,026  161,869 

Real  estate  and  buildings    . .          . .  407,150  421,031  434,166 
Mining  properties  and  advances  to 

companies  . .          , ,          .,          , .  282,388  277,812  384,063 

Office  furniture         7,275  8,093  7,37 


Stocks  and  shares 


3,930,960  3,915,649  3,683,113  3, 


167,740 

34,662 

105,562 

508,708 

54,788 

6,500 

,625,140 


Total 


. .  5,872,293  6,228,516  6,797,311  6,403,100 


307,022     349,635     598,928     596,571 


Contingent  liabilities 

Following  the  usual  custom  the  Company  has,  where 
necessary,  written  do\wi  its  shareholdings  to  then- 
market  value  at  June  30  last,  and  the  balance-sheet 
discloses  a  satisfactory  financial  position.  The  report 
refers  to  the  purchase  of  ex-enemy  shares  from  the 
Custodian  of  Enemy  Property  and  mentions  that 
the  number  of  shares  m  the  various  companies  thus 
acquu'ed  were  too  small  to  make  a  jno  rata  distribu- 
tion. Details  are  given  of  the  results  obtained  by 
the  mines  m  which  the  Company  is  principally 
interested. 

The  Government  Gold  Mining  Areas  at  Modder- 
fontem  had  a  most  successful  year  in  1921,  the  profit 
having  amounted  to  £1,762,490,  in  spite  of  the  lower 
price  of  gold.  This  was  an  increase  of  £54,326  over 
the  profit  of  1920.  The  ore  reserves  are  maintained 
at  over  10,000,000  tons  with  an  average  value  at 
par  of  36.1s.  joer  ton.  The  current  year's  accounts 
wUl,  of  course,  be  unfavourably  affected  by  the 
strike,  but  the  mine  has  been  making  excellent 
returns  of  late,  the  profit  for  July  having  been 
£153,899  and  for  August  £162,542. 

The  Van  Rjai  Deep  also  made  a  large  profit  in 
1921,  but  not  so  large  as  in  1920.  The  ore  reserves 
at  the  close  of  the  year  were  estimated  at  3,317,000 
tons  of  an  average  value  at  par  of  39.1s.  per  ton. 
Costs  have  been  reduced  from  21s.  3d.  per  ton  in 
Julj'  to  20s.  6d.  in  August,  and  the  j)rofit  was  in- 
creased from  £63,000  m  July  to  £72,001  in  August. 

The  Government  Areas  and  the  ^'an  Rto  Deep 
were  among  the  few  mmes  that  did  not  show  losses 
in  the  disastrous  first  quarter  of  the  year. 

As  regards  Randfontein  Central,  which  has  been 
a  financial  burden  to  the  Company,  the  f)osition  has 
much  improved.  Two  new  vertical  shafts  have  been 
sunk  and  a  thorough  scheme  of  reorganisation 
carried  out.  The  development  is  described  as  good 
and  the  value  of  the  reef  remarkably  consistent. 
With  an  adequate  labour  supply  it  is  expected  that 
an  output  of  160,000  tons  a  month  may  be  obtained 
and  that  good  profits  wiU  be  earned.  For  the  first 
quarter  of  1921  the  mine  made  a  loss  of  £165,548, 
and  for  the  second  quarter  a  profit  of  £64,176.  In 
July  the  profit  was  £45,025  and  in  August  £55,684, 
figures  which  substantiate  the  hopeful  opinions 
expres.sed  about  the  future  of  this  large  property. 

The  New  State  Areas  is  now  installing  an  aU- 
shming  i^lant,  and  it  is  expected  that  crushing  wdl 
comme.nce  in  the  second  quarter  of  next  year.  The 
development  of  the  mine  is  described  as  most  satis- 
factory. Large  blocks  of  payable  grbund  are  already 
in  sight,  and  the  tonnage  developed  at  April  30  last 
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is  put  at  482,000  tons,  averaging  at  par  33.os.  per 
ton. 

^-'  Last  year  the  Company  reported  the  acquisition 
of  considerable  coal  interests  in  South  Africa  which 
do  not  appear  to  have  been  altogether  successful 
owing  to  keener  competition  from  England.  The 
Companj-'s  collieries  are  now  fully  equipped,  and 
reasonable  profits  are  looked  for. 

The  investments  of  the  Company  in  diamond 
mines  remain  imchanged.  Some  uuprovement  in 
the  demand  for  stones  is  reported,  and  America  has 
again  appeared  as  a  purchaser  of  rough  diamonds. 

With  the  gold  mines  doing  so  well  and  with 
prospects  of  a  revi\al  in  the  demand  for  diamonds, 
the  Company  can  look  forward  to  favourable  results 
in  the  coming  3'ear.  The  price  of  gold  has  fallen 
considerably,  it  is  true,  but  on  the  other  hand  working 
costs,  due  to  the  more  favourable  labour  situation, 
have  been  reduced.  Industrially,  for  the  moment, 
the  situation  on  the  Rand  is  fuD  of  promise. 

The  price  of  the  shares  is  now  30s.,  giving  a  j-ield 
on  last  year's  dividend  (71  per  cent.)  of  about  5 
per  cent,  free  of  tax. 

Considering  the  magnitude  of  the  Company's 
interests,  the  information  given  in  the  report  is 
rather  meagre,  but  shareholders  arc  accustomed  to 
have  their  affairs  more  fully  described  at  the  general 
meeting.  This  is  called  for  Xovember  21  at 
Johajmesburg. 

BUENA  TEERRA  MINING. 
Issued  Capital:    £330,000. 
10%  Cumulative  Notes  :   £66,000. 

This  Jlexican  mining  company,  which  is  controlled 
by  the  Exploration  Company,  has  issued  a  report 
for  the  year  ended  December  31 ,  1021 .  The  accounts 
show  a  loss  on  the  year  of  £17,853.  which,  added  to 
the  debit  balance  brought  forward  from  the  previous 
year,  amounting  to  .£39,347,  makes  a  total  deficiency 
to  date  of  £57,200. 

The  mine  was  closed  down  at  the  end  of  June, 
1921,  and  between  that  time  and  June  30,  1922, 
was  leased  to  a  former  mine  superintendent.  The 
income  from  royalties  has  practically  covered  the 
cost  of  looking  after  and  poUcing  the  property. 
Since  July  1,  1922,  the  Company  has  again  taken 
over  the  operation  of  the  mine,  and  imder  the 
improved  conditions  Ln  IMexico  it  is  hoped  that  profits 
may  be  made  which,  with  the  remaining  cash  resources 
of  the  Company,  ■will  enable  further  exploration 
and  development  work  to  be  carried  out.  It  will 
be  remembered  that  at  the  meeting  of  the  Exploration 
Company  held  last  ilarch  the  position  of  the  Bnena 
Tierra  mine  was  analysed  very  f uUy  by  the  chairman , 
who,  while  admitting  that  the  mine  had  been  disap- 
pointing as  regards  quantity  rather  than  quahty, 
expressed  the  opinion  that  the  chances  of  rumiing 
into  better  ore  bodies  were  bj'  no  means  hopeless. 
Attention  was  called  to  the  irregularity  of  the  values 
of  the  3Iexican  veins,  and  to  the  fact  that  many 
prominent  mines  to-day  had  experienced  in  the  past 
imfavourable  development,  and  had  ultimately 
recovered  by  persistent  work  underground.  With 
some  luck  in  the  exploi-ation  work  now  in  hand  the 
Buena  Tierra  may  in  like  maimer  retrieve  its  position. 

At  the  general  meeting  held  on  September  19  the 
chairman  was  able  to  give  an  encouraging  report 
of  the  operations  since  July  1,  when  the  Company 
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resumed  work.  The  output  for  July  gave  an  oper- 
ating profit  of  about  §12,000,  which  was  an  agreeable 
surprise.  There  was,  however,  no  development 
carried  out  during  the  month,  so  that  to  some  extent 
the  word  profits  is  misleading.  At  the  same  time  it 
is  encouraging  that  a  surplus  has  been  obtained  so 
early  under  the  now  conditions,  and  that  the  consult- 
ing engineer  is  able  to  express  hopes  of  continuing 
to  make  monthly  profits  in  the  near  future.  A 
geological  report,  which  has  taken  two  months  to 
prepare,  has  been  made  on  the  mine,  and  advice  given 
as  to  the  dii-ection  in  which  development  should  be 
carried  on. 


RAY  CONSOLIDATED  COPPER,  ARIZONA. 

Capital  Stock  :    .?15,77 1,790. 

In  a  report  covering  the  second  quarter  of  tliis 
year  information  is  given  that  active  operations 
were  resumed  in  April  after  a  complete  suspension  of 
production  for  a  period  of  12  months.  The  net 
production  of  copper  from  concentrates  and  from  ore 
sent  direct  to  the  smelter  was  5,624,243  Hi.  at  a 
cost  per  115.  of  18.03  cents.  The  costs  were  swollen 
bj^  a  considerable  amount  of  extraordinary  expendi- 
ture incurred  in  comiection  with  the  resumption 
of  operations.  The  average  price  of  copper  for  the 
quarter  was  13.026  cents  and  there  was  an  operating 
loss  of  $312,069.  JlisceUaneous  income  and  gold 
and  silver  values,  amounting  to  §64,202,  reduced  the 
deficiency  to  §247,867. 

The  i^atent  litigation  in  connection  with  the  use 
of  the  flotation  process  has  been  settled  out  of  court 
and  a  favourable  hcence  agreement  has  been  entered 
into  with  the  Minerals  Separation  Xorth  American 
Corporation. 
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CHEMBONG  MALAY. 
Issued  Capital :   £245,933  in  2s.  Shares. 
, Results  for  Years  to  March  31 > 

Av.  Yield 

per        Av. 

Bearing  Price   "  All-in  "      Xet  ,—  Div.  — ^ 

Planted  Bearing  Output    Acre  Realised       Cost         Profit  Amt. 

Acres  Acres        lb.           lb.      per  lb.     per  lb.          £  £  % 

1919(a)  1,820       —        365,976       —       l,ai-14    -/11-61     23,797  18,750  25 

1920((l)  1,820       —        550,105       —       2,2            -/8-47(c)  35.141  12,750  13 

1921  1,932      .—        476,816       —       i;l-77<6)  -  9-94         6.910  —  — 

1922  1,931       —        426,017       —       -/806      -.7-56         3,351  —  — 
(<i)ror  years  ended  December  31.    (ft)  Net.     (i;)P.o.b. 

Price  of  Shares,  Is.  2d.  Market  Capitalisation  per  planted 
acre,  £74. 

The  fiaiancial  results  of  Chembong  Malay  for 
the  year  ended  March  31,  1922,  must  be  considered 
very  good  in  view  of  the  fact  that  a  profit  was  earned 
despite  the  low  average  gross  price  realised  for  its 
rubber.  A  considerable  measure  of  restriction  was 
enforced  durmg  the  year,  the  output  totaUing 
426,017  m.  as  compared  with  476,816  ft.  in  1921 
and  550,105  lb.  in  1919.  Revenue  estate  expenditure 
dechned  from  £17,842  to  £9,768.  Freight  insiu-ance 
and  sale  charges  were  lower  at  £1,730,  while  London 
administrative  expenditure  remained  at  the  same 
level  at  £1,920.  Consequently  revenue  expenditure 
totalled  £13,418  as  compared  with  £22,591  for  the 
preceding  accountmg  period,  the  "'  all-in  "  costs 
being  7.56d.  per  ft.  and  9.94d.  per  lb.  respectively. 
However,  in  1921  depreciation  was  written  off  at 
£2,300.  Of  the  year's  crop  290,581  ft.  were  sold  in 
London  and  Xew  York  and  reahsed  a  gross  average 
price  of  8.85d.  per  ft.,  and  after  deducting  freight, 
insurance  and  sale  expenses,  an  average  net  price 
of  7.53d.  per  ft.  ;  67,200  ft.  were  sold  under  forward 
contract  in  Singapore  at  a  gross  average  price  of 
6.71d.  per  ft.  The  balance  of  the  year's  crop  which 
remained  unsold  at  the  date  of  making  up  the 
accounts,  viz.,  68,236  ft.,  was  valued  at  6d.  per  ft. 
The  gross  average  price,  therefore,  for  the  whole 
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crop,  including  the  portion  taken  at  a  valuation, 
was  8.06d.  per  lb.  For  the  preceding  year  a  net 
price  of  Is.  1.77d.  per  Ife.  was  reaUsed.  Sundry 
receipts  totalled  £2,458,  of  which  interest  and  the 
profit  on  reahsation  of  £20,000  5i  percent.  Treasury 
Bonds  accounted  for  £912  and  £1,234  respectively. 
The  net  profit  for  the  year  was  thus  £3,351,  but  in 
the  accounts  taxation  required  £2,525,  so  that  £826 
is  carried  to  the  balance  sheet.  Together  with  the 
amount  brought  in  at  £6,699  a  balance  of  £7,525 
was  avaUable.  After  WTiting  off  £303  the  sum  of 
£7,222   is  carried  forward. 

The  crop  for  the  current  year  is  estimated  at 
390,000  Ite.  For  the  five  months  to  the  end  of  August 
143,635  fb.  were  harvested  and  compared  with 
173,461  lb.  for  the  corresponding  period  last  year. 
This  crop  is  taken  off  Chembong,  which  is  reported 
in  good  order,  health  giving  no  trouble.  The  whole 
estate,  -n-ith  the  exception  of  about  20  acres  of  the 
youngest  rubber,  is  practically  entirely  free  of  all 
surface  timber  and  stumps.  Even  with  the  main- 
tenance of  this  estate  in  good  order  the  working 
expenses  are  .still  being  reduced.  The  other  estate, 
Batu  Sablas,  is  only  776  acres  in  extent.  Planting 
was  begun  in  1917,  so  that  no  fields  are  in  yield. 
This  estate  was  also  kept  clean  and  in  good  order, 
and  health  conditions  were  satisfactory.  The  out- 
look for  producing  interests  is  at  the  present  moment 
much  better  than  it  was.  The  Council  of  the  E.G. A. 
practically  for  the  first  time  in  its  existence  has 
been  unanimous  in  its  vote  that  the  Colonial  Ofiice 
Committee  should  enforce  compulsory  restriction 
in  Malaya  and  Ceylon.  The  financial  position  of 
Chembong  Malajr,  as  at  March  31,  1922,  was  strong. 
Liquid  assets  at  £30,581  comprised  cash  at  £22,048, 
smidry  debtors  at  £2,445  and  stock  at  £6,088,  while 
the  then  current  liaibhties  totalled  only  £2,082. 
The  2s.  shares  were  last  dealt  in  at  Is.  2d.,  a  price 
which  brings  the  market  capitaUsation  to  £74  per 
planted   acre. 


SUNGEI  BAHRU. 

Issued  Capital :  £127,065  in  120,500  Ordinary  Shares  of  £1 
each,  and  6,565  7%  Cumulative  Preference  Shares  of 
£1  each. 


Yield  per  Net 

Ordinary 

Tot.al  Area  in    Rubber 

Bearing    Price 

Net 

^Div.-, 

Planted  Bearing  Output 

Acre    Realised      Cost 

Profit 

Arnt. 

Acres    Acres        Th. 

lb.      per  lb.     per  lb. 

£ 

£      % 

1918       2,201       —        320,160 

—       1/10-52      1/5-82 

6,242 

5.950      7 

1919       2.204       —        360,897 

—       1/5-66        1/5-15 

1,438 

—      — 

1920       2,234       —        504,160 

—       1/10-33      1/4-86 

12,001 

5,042      5 

1921       2,969       —        431,225 

—       1/2-06         1/4-76 
•  Loss. 

4,432* 

—      — 

Price  of  Shares,  8s. 

Market  Capitalisation  per 

planted 

acre,  £17. 

The  results  of  Sungei  Baliru  for  the  financial  year 
ended  June  30,  1921,  are  very  poor,  but  as  can  be 
seen  from  the  above  table,  the  cost  of  production 
lias  always  been  at  a  very  high  level.  In  the  year 
1921  forward  contracts  were  on  the  books  of  the 
Company ;  from  July-December  120  tons  of  rubber 
having  been  defivered  at  an  average  price  of  2s.  4.15d. 
per  lb.  London  landed.  Output  was  restricted  to 
431,225  lb.  as  compared  with  504,160  lb.  for  the 
I^receding  year.  Revenue  estate  exjienditure  totalled 
£28,800  as  against  £34,132  for  the  preceding  account- 
ing period.  London  administrative  expenditure 
required  £1,318,  the  total  outlay  being  thus  £30,117 
as  compared  with  £35,424  for  the  preceding  year. 
This  does  not  allow  of  any  freight  insnrance  or  sale 
charges,  so  that  the  cost  at  Is.  4.76d.  per  lb.  is  very 
high  and  compares  unfavourably  owing  to  the  lower 
output  with  the  1920  figiue  of  Is.  4.86d.  per  lb. 
The  net  price  reahsed  i^er  lb.  ■^^'as  lower  at  Is.  2.06d. 
Simdry  receipts  totalled  £417  as  against  £520  for 
the  preceding  year.  The  net  loss  was  thus  £4,432. 
The  amount  brought  in  at  £7 ,059  was  thus  considerablj' 
reduced,  and  after  payment  of  the  half-years  dividend 
on  the  Preference  shares  at  £230  and  reserving 
£1,500  for  taxes,  the  balance  of  £897  was  carried 
forward. 

(Continued  on  pane  457.) 


COMPANY  REPORTS  ANALYSED. 


Carry  forward.     Previous  Year. 


Net 

Deb. 

Prcf. 

Ord 

.  DIv. 

Placed  to 

* 

Inc.(-l-) 

Net 

Ord. 

Name  of  Company 

Year 
ended 

Profit* 

£ 

Int. 
£ 

Div. 

£ 

Reserve 

£ 

Amt. 
£ 

or  Dec.(— ) 
£ 

Profit.* 
£ 

Div. 

% 

% 

£ 

Breweries  and  Distilleries — 

Tennant  Brothers  . . 

30/6/22 

59,315 

— 

8,319 

12lt.f. 

35,547 

15.000 

9,088 

-r 

449 

48,750 

121t.f. 

Commercial  and   Industrial 

_ 

Bath  &  Portland  Stone  Firms 

6  mos.  to 

30/6/22 

25,330 

3,080 

— 

6i 

15,625 

^— 

20.280 

+ 

6,624 

18,340 

S 

Calico  Printers       . .            (2  yfs.) 

30/6/22 

759,542 

256,000 

301,610 

12i 

251,342 

— 

237,371A 

99,410 

— 

Goulding  (W.  &  H.  M.)    .. 

30/6/22 

36,010 

4,500 

6,875 

8 

25,200 

. — 

7,940 

— 

565 

40,218 

8 

Las  Cabezas  Estancias 

30/6/22 

14,629 

— 

— 

12 

19,206 

. — 

6,228 

— 

4,576     ■ 

22,714 

14 

Manchester  Hippodrome  &  Ard- 

wick  Empire 

30/6/22 

6,108 

1,346 

— 

10 

9,000 

— 

63,005 

. — 

4.238 

31.866 

10 

Redheugh  Bridge  . . 

30/6/22 

2.547 

16 

1,200 

3 

1,200 

. — 

335 

+ 

131 

2,232 

3 

Schill  Brothers 

31/12/21 

Dr.98,962 

— 

— 

— 

— 

Dr.60,156 

3,832 

38,806 

26,047 

SJt.f. 

Smedley's  Hydropathic    . . 

31/7/22 

6,145 

— 

l,125tX 

12Jt.f. 

6,250 

—  . 

5,001 

— 

1,230 

5,554 

12it.f. 

St-oU  Picture' Productions 

30/6/22 

9,925 

— 

15,522 

— 

— 

— 

23,725 

— 

5,596 

35,868 

. — 

Timber  Fireprooftng 

31/3/22 

Dr.3,272 

— 

— 

. — 

— 

— 

Dr.211 

— 

3,272 

6,448 

5Jt.f. 

Tuck  (Raphael) 

30/4/22 

42,136 

— 

13,750 

10 

25,000 

2,795 

5,728 

+ 

591 

41,508 

10 

Financial  Trusts^ 

Equatorial  Rubber  Trust. . 

Gas— 
Australian  Gas-Light       6  mos.  to 

31/3/22 

3,443 

— 

— 

— 

— 

— 

20,430 

+ 

3,443 

16,987 

— 

30/6/22 

148,588 

52,020 

_ 

3-7 

87,524 



37,943 

+ 

9,044 

115,769 

3-9 

Metropolitan  Gas  . .         6  mos.  to 

30/6/22 

149,693 

42.492 

— 

6i 

65,000 

41,500 

36,3.58 

+ 

701 

86,550 

6i 

Richmond  Gas       . .         6  mos.  to 

30/6/22 

5,775 

625 

— 

2i 

4,633 

— 

5,040 

+ 

617 

4,151 

If 

Iron,  Coal  and  Steel— 

Briggs  (Henry) 

30/6/22 

103,449 

— 

. — 

lOt.f. 

65,575 

30,000 

24.334 

+ 

7,874 

52,199 

74t.f. 

Pearson  &  Knowles  Coal  &  Iron. . 

30/6/22 

40,918 

— 

31,250 

5 

55,425 

— 

59,912 

20,838 

121,549 

10 

Sheepbridge  Coal  A  Iron  . . 

30/6/22 

92,133 

12,500 

10,042 

6 

70,269 

— 

41,632 



678 

114,793 

74t.f. 

Staveley  Coal  &  Iron 

30/6/22 

176,125 

— 

— 

7it.{. 

180,642 

— 

42,761 

— 

4,517 

232,740 

lOt.f. 

Minlne— 

Swaziland  Tin 


„    30/6/22 


Railways — Home— 

Southport  A;  Cheshire  Lines  Ex- 
tension    . . 


30/6/22 


1,583 


3,418 


—  35,751     +      1,583 


930     -1- 


418 


Railways,  Foreign — 

Buenos  Aires  Central        . .  . .    30/6/22  §2,122,193 

North  Eastern  of  Uruguay  ..    30/6/22         52,851 

Ottoman  Rly.  from   Smyrna  to 

Aidin       ..  ..         6  mos.  to   30/6/22   Dr.58,514       103,169 

Tea,  Coffee  and  Rubber — 

Holyrood  Rubber 31/12/21      Dr.3,151  — 

Kalidj-roik  Rubber  ..  ..    31/3/22  8,427B         — 

Padang  Jawa  Rubber       ..  ..    31/3/22         11,35SC  — 

Water — 
Bexhill  Water  A  Gas     6  mos.  to   30/6 '22 
East  Kent  District  Water  6  mos.  to  30/6/22 
Gosport  Waterworks        6  mos.  to   30/6  '22 
South  Kent  Water  6  mos.  to  30/6/22 


$900,613  — 

—  23,000 


1,000 


4 
6i 


10 


$902,600 
25,000 


5,250 


$348,761 


$10,817 
18 


—  Dr.738,832 

—  Dr.3,151 

—  6,188 

—  12,935 


■  $29,781 
149 


44,655 


3,446 


$1,819,931 
52,154 


2,177 
11,358 


Dr.500 


5,698 

1,976 

162 

2,247 


2,593 

1,416 

116 

1,428 


7,950  2,085  559  l-7t.f.  2,713 

235  —  210           2i  1,441 

3,855                934  1,273  2-1  1,532 

1,844  1,600  487  2-6  1,185 

A.  After  placing  £50,000  to  Employees'  Benefit  Fund.  B.  Includes  £3,777  E.P.D.  recovered. 

•  After  allowing  for  taxation  and  depreciation. 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 

they  appear  for  Inclusion  in  the  above  table 


0.  Includes  £10,378  E.P.D. 


6,272 
Dr.4,505 

2,820 
1,708 
3,812 
1,713 

recovered. 


15 


2t 
6 


104,566        — 


10 


0-8t.f. 

2i 
3-3 

2-2 
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MEETINGS 


OF    PUBLIC    COMPANIES, 


William  Beardmore  &    Co.,  Limited. 

Period    of   Extraordinary    Difficulty :     Call  for   National  Economy. 


The  twentieth  annual  general  meeting  of  William  Beard- 
more  and  Co.,  Ltd.,  was  held  on  September  18  at  the  Offices 
of  the  Company,  Parkhead,  Glasgow,  The  Right  Hon.  Lord 
luvernairn  of  Strathnairn,  Chairman  of  the  Company, 
presiding. 

The  secretary  having  read  the  (notice  convening  the 
meeting. 

The  Chairman  said  : — Gentlemen, — The  accounts  in  your 
hands  to-day  for  the  year  ending  December  31,  1921,  cover  a 
period  which  will  always  be  remembered  by  your  Board  as 
one  of  e.xtraordinary  difficulty.  The  industrial  outlook  at 
the  commencement  of  the  year  was  dark;  any  hopes  which 
were  entertained  of  an  improvement  in  trade  during  the 
year  were  shattered  by  the  outbreak  of  the  disastrous  coal 
strike  which  lasted  for  fully  four  months — more  than  one- 
third  of  a  whole  productive  year.  Export  trade  vanished 
due  to  the  collapse  of  the  foreign  exchanges  and  the  conse- 
quent impossibility  of  home  manufacturers  competing  with 
manufacturers  abroad  for  export  orders.  Possibly  the  most 
aggravating  burden  of  all  was  the  abnormally  heavy 
taxation,  both  local  and  imperial,  which  manufacturers 
had  to  carry  during  a  period  of  unparalleled  depression. 

Such,  briefly,  are  the  principal  dificulties  with  which  we 
had  to  contend  during  the  period  under  review,  and  I  feel 
sure  you  will  agree,  on  consideration  of  all  the  circum- 
stances, your  Board  are  justified  in  looking  upon  the  results 
of  the  year's  trading  as  disclosed  by  the  accounts  now  before 
you,  as  reasonably  satisfactory. 

Review  of  the  Accounts. 

Let  me  shortly  review  the  accounts  in  your  hands: — 
The  issued  capital  of  the  Company  at  the  close  of  1921 
is  the  same  as  at  December  31,  1920.  The  First  Mortgage 
Debentures  have  been  reduced  during  the  year  by  £47,100. 
The  8  per  cent.  7-year  Notes  show  an  increase  of  £200,000, 
Iwing  the  balance  of  the  total  amount  issued,  but  not  due 
for  payment  at  December  31,  1920.  Loans  on  security  of 
heritable  property  and  investments  have  Ijeen  reduced  by 
£454,534,  while  other  loans  have  been  reduced  by  £155.303. 
Sundry  debts  due  by  the  Company  and  reserves  are  reduced 
by  £802,491  from  the  figure  as  at  December,  1920.  This  item, 
as  stated  in  my  address  to  the  shareholders  at  the  last 
general  meeting  of  the  Company,  includes  a  sum  set  aside 
to  provide  for  the  unsettled  liability  for  imperial  taxation 
referred  to  in  the  directors'  report.  The  amount  so  set 
aside  is,  in  the  opinion  of  your  directors,  sufficient  to  meet 
any  liability  under  this  head  which  the  C-ompany  may 
ultimately  be  called  upon  to  face.  It  is  a  matter  of  regret 
to  your  Board  that  this  liability  has  not  yet  been  definitely 
ascertained,  but  as  you  will  have  observed  from  other 
company  reports,  we  are  not  alone  in  our  experience  of  an 
un.settled  liability  for  taxation.  Every  effort  is  being  made 
to  have  the  liability  under  this  head  definitely  agreed,  but 
it  is  not  possible  even  yet  to  say  when  an  agreement  will  be 
reached.  The  special  preference  dividend  reserve  is  main- 
tained at  the  figure  of  £250,000,  a  sum  which  as  you  will 
observe  is  equal  to  practically  three  years'  dividend  on  the 
issued  preference  shares  of  the  Company.  The  general 
reserve  account  is  unaltered  at  the  figure  of   £1,000,000. 

Inciease  in  Fixed  Assets. 
To  turn  now  to  the  other  side  of  the  balance-sheet : — 
The  fixed  assets  of  the  Company  have  been  increased  by 
£201,666,  after  allowing  a  reasonable  sum  for  depreciation. 
Loose  plant  and  tools  have  been  carefully  and  conservatively 
valued  at  the  figure  of  £380,490,  a  reduction  of  £64,288  on  the 
comparative  figure  as  at  December  31,  1920.  Stocks  and 
work-in-progress  which  have  been  heavily  written  down  to 
ensure  that  they  stand  in  the  books  at  realisable  values  at 
December  31,  1921,  show  a  reduction  on  the  1920  figure  of  no 
less  a  sum  than  £1,675,553.  This  large  reduction  is  accounted 
for  by,  in  addition  to  the  writings  down  to  which  I  have 
referred,  the  completion  during  1921  of  work  in  hand  at  the 
end  of  1920.  The  decrease  shown  herein  is  unfortunately 
only  too  clear  an  indicator  of  the  contraction  of  the  indus- 
trial activities  of  the  Company,  brought  about  by  the  causes 
to  which  I  referred  in  my  opening  remarks.  On  the  other 
hand,  the  increase,  over  the  1920  figure,  shown  by  the  two 
items— sundry  debtors  and  bills  in  hand— amounting  to,  in 
all,  £524,778,  "is  substantial  and  is  indicative  of  the  active 
employment  of  the  Company's  resources.  The  item  of 
interests  in  subsidiary  and  connected  companies  amounting 
to  £1,479,596,  represents  the  book  value  of  our  holdings  in 
various  allied  and  associate<l  companies. 
Profit  and  Loss  Account. 
Let  me  turn  back  for  a  moment  to  the  profit  and  loss 
account.    The  profit  for  the  year  amounts  to  £127,287,  after 


providing  for  depreciation.  Debenture  interest,  liability  for 
imperial  taxation,  writings-down  of  stocks  and  work-in- 
progress  and  all  other  expenses  and  contingencies.  As  you 
will  doubtless  appreciate,  this  figure  is  affected  to  no  small 
extent  by  the  heavy  market  rates  ruling  for  loan  money 
throughout  the  period.  I  should  also  like  to  mention  that 
notwithstanding  that  the  period  under  review  and  through 
which  we  are  still  passing  has  been,  and  is,  one  of  most  acute 
depression,  calling  for  the  most  stringent  economies  in  all 
directions,  your  Board  have  not  restricted  expenditure  on 
experimental  and  research  work  on  the  technical  side  of 
the  Company's  business.  1  feel  sure  you  will  agree  with  the 
wisdom  of  this  policy  :  such  work  is  the  soul  of  the  business; 
without  the  results  obtained  therefrom  it  would  bo  impos- 
sible to  maintain  the  iwsitiou  now  held  by  the  various  highly 
technical  products  of  our  many  departments.  To  cut  down 
expense  on  such  work  would,  I  think,  be  a  false  economy. 
To  the  profit  as  shown  for  the  year,  £127,287,  falls  to  be 
added  the  amount  brought  forward  from  1920,  viz.,  £711,909, 
making  the  total  sum  at  the  credit  of  profit  and  loss  account 
£839,197,  out  of  which  there  has  since  been  paid  the  prefer- 
ence dividends  for  the  year  to  December  31,  1921,  amounting 
to  £86,400,  leaving  a  net  balance  at  the  credit  of  profit  and 
loss  account  of  £752,797,  which  your  Board  recommend  should 
be  carried  forward. 

Conservative  Financial  Policy. 

JMo  recommendation  has  been  made  as  to  the  payment  of 
a  dividend  on  the  ordinary  shares  for  the  year  under  review, 
as  your  Board  are  of  the  opinion  that  it  will  be  to  the 
ultimate  best  interests  of  the  shareholders  and  the  Company, 
under  the  uncertain  industrial  conditions  through  which 
we  are  passing,  to  conserve  the  financial  resources  of  the 
Company  to  the  utmost  possible  extent,  thereby  ensuring 
the  ability  of  the  Company  to  meet  every  demand  it  may  be 
called  upon  to  face. 

It  is  difficult  for  me  to  forecast  what  is  before  us.  In 
my  opening  remarks  I  outlined,  briefly,  the  troubles  and 
trials  we  had  to  face  in  the  year  1921,  and  I  do  not  know  that 
the  year  now  current  shows  any  diminution  of  the  1921  diffi- 
culties. The  present  state  of  trade,  though  not  so  black  as 
that  of  1921,  is  still  far  from  reassuring,  but  it  is  to  be 
hoped  that  the  worst  is  now  behind  us. 

British  enterprise  is  as  hard  to  beat  in  the  fields  of  com- 
merce as  the  British  Army  is  in  the  fields  of  battle.  Not 
many  months  prior  to  the  conclusion  of  the  Great  War  an 
Army  Order  was  issued  stating  that  the  situation  was 
desperate,  our  soldiers  must  get  their  backs  to  the  wall  and 
conquer  or  be  conquered.  Wo  all  know  the  result  of  that 
order — a  few  months  later  victory  was  acclaimed.  I  cannot 
do  better  than  point  the  moral  to  British  industry  to-day. 
The  situation  is  desperate;  our  backs  are  to  the  wall,  and  we 
must  either  conquer  or  -be  conquered  in  the  fight  for  our 
very  existence.  1  am  convinced  the  position  is  being 
realised,  and  I  am  also  convinced  that  the  same  spirit  which 
imbued  our  soldiers  and  their  leaders  and  carried  them 
through  to  ultimate  victory  imbues  to-day  our  employees 
and  employers,  and  will  likewise  also  carry  them  through  to 
victory.  Even  now  the  position  is  improving.  Workers 
have  agreed  to  reductions  in  wages,  manufacturers  have 
reduced  prices  to  cost  levels  or  below,  and  shareholders  have 
foregone  and  are  foregoing  dividends. 

Even  so,  much  still  remains  to  be  done  before  the  ultimate 
goal  is  reached. 

The  problem  of  foreign  exchanges  must  be  settled.  To 
enable  this  to  be  done  agreement  must  be  reached  as  to  the 
reparation  payments  to  be  exacted  from  Germany,  and 
decisions  must  be  come  to  regarding  cancellation  or  other- 
wise of  international  indebtedness.  Politicians  must  either 
decide  these  questions  urgently,  or  assign  the  task  to  business 
men  to  work  out  a  solution  on  sound  business  lines. 
Taxation,  both  local  and  imperial,  must  be  reduced,  and 
here  again  we  must  insist  on  iwliticians  realising  their 
responsibilities  for  economy  in  administration. 

Until  these  problems  are  settled  we  cannot  hope  for  that 
revival  in  trade  so  vital  to  industry  and  for  which  we  are 
aU  fighting. 

Urgent  Necessity  for  National  Economy. 

I  would  take  this  opportuuity  to  point  out  that  in  my 
address  to  the  shareholders  last  year  I  emphasised  the  urgent 
necessity  for  national  economy.  I  should  like  to  repeat  what 
I  then  said  : — 

"  I  feel  convinced  that  it  is  not  until  our  Government 
effect  drastic  economies  in  the  current  national  expenditure 
and  thereby  decrease  existing  heavy  taxation  that  we  can 
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look  tor  that  revival  in  trade  which  we  all  so  much  desire. 
The  present  heavy  burden  of  excessive  taxation  under  which 
industry  is  labouring  is  one  of  the  principal  contributing 
factors  to  the  existing  depression  in  trade,  and  it  is  a 
burden  within  the  direct  power  of  the  Government  to 
lighten.  Until  relief  is  obtained  no  real  revival  in  trade  can 
be  expected." 

The  same  cry  has  gone  up  from  all  sides,  but  evidently 
without  avail.  Our  politicians  either  do  not  realise  that  the 
reduction  of  taxation  is  vital  to  British  industry,  or  if  they 
do  realise  it,  they  appear  powerless  to  efiect  these  drastic 
economies  in  public  administration  expenses  without  which 
taxation  cannot  be  reduced. 

Lamentable  System  of  Doles. 

One  point  I  would  specially  mention  is  the  lamentable 
system  of  doles  to  the  unemployed,  which  appears  to  have 
become  a  permanent  expense  item  in  our  national  budget. 
Surely  no  more  pernicious  policy  has  ever  been  instituted 
than  that  of  giving  something  for  nothing.  It  destroys 
morale,  and  cuts  at  the  very  root  of  business  practice.  1 
heartily  endorse  the  view  recently  expressed  by  one  of  our 
leading  industrialists  that  much  better  results  would  be 
obtained  by  granting  even  a  portion  of  the  sums  expended 
annually  in-  unemployment  doles  as  a  s'ubsidy  to  companies 
whose  plants  are  at  present  standing  idle,  and  whose  work- 
men are  at  present  out  of  work,  to  enable  these  firms  to 
undertake  contracts  and  employ  their  workmen  on  produc- 
tive work  at  which  they  could  earn  a  legitimate  wage.  I  am 
convinced  that  every  workman  would  far  rather  earn  an 
honest  day's  pay  for  an  honest  day's  work  than  be  the  subject 
of  State  charity. 

Gentlemen,  I  have  pleasure  in  moving,  "  That  the  report 
of  the  directors  produced,  together  with  the  annexed  state- 
ment of  the  Company's  accounts  for  the  year  to  December  31, 
1921,  duly  audited,  be  received,  approved,  and  adopted,"  and 
I  will  ask  the  Marquess  of  Graham  to  second  the  resolution. 

In  seconding  the  resolution,  The  Most  Hon.  the  Marquess 
of  Graham,  C.B.,  C.V.O.,  said  :  We  have  all  been  listening 
with  great  interest  to  the  very  able  address  given  by  Lord 
Invernairn,  and  I  am  sure  every  business  man  will  fully 
concur  in  everything  Lord  Invernairn  has  said.  It  gives  me 
great  i)leasure  to  second  the  resolution. 

The  resolution  was  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  next  moved  the  re-election  of  the  retiring 
director.  Sir  A.  Trevor  Dawson,  Bart. 

The  resolution  was  seconded  by  The  Most  Hon.  the 
Marquess  of  Graham,  C.B.,  C.\' .O.,  and  carried  unanimously. 

On  the  motion  of  Mr.  D.  Girdwood,  seconded  by  Mr.  A.  B. 
MacDuff,  Messrs.  J.  Wyllie  Guild  and  Ballantine,  C.A.,  and 
Messrs.  W.  B.  Peat  and  Company,  C.A.,  were  reappointed 
auditors. 

The  proceedings  then  terminated. 

Bank  of  New  Zealand. 

Year's  Operations  Satisfactory. 

The  ordinary  general  meeting  of  the  proprietors  of  the  Bank 
of  Kew  Zealand  was  held  at  the  Head  Office  on  Friday, 
June  16,  1922.  Mr.  George  Elliot,  Chairman  of  Directors, 
presided. 

With  the  consent  of  the  meeting,  the  report  of  the 
directors  and  the  balance-sheet  were  taken  as  read. 

The  Chairman,  in  moving  their  adoption,  said : — In 
terms  of  the  report,  which  you  adopted  at  our  last  annual 
meeting,  £150,000  was  transferred  to  the  reserve  fund  out 
of  the  profits  for  the  year  ended  March  31,  1921,  and  you 
are  now  asked  to  approve  of  a  transfer  of  a  like  amount 
from  the  profits  of  the  past  year.  This  will  bring  the 
amount  of  the  fund  up  to  £1,675,000.  The  total  of  share- 
holders' funds  in  the  bank,  inchiding  the  carry  forward, 
will  then  amount  to  £5,480,818.  These  figures  do  not  include 
the  4  per  cent.  Government  Guaranteed  Stock  of 
£529,988  10s.  6d. 

Notes  in  circulation,  £4,294,230. 

There  is  a  decrease  of  £447,262  in  this  item. 

Deposits,  £28,676,603;  decrease,  £5,799,052. 

Bills  payable  and  other  liabilities,  £3,713,175. 

Decrease,  £403,398,  is  mainly  due  to  falling  off  of  sales  of 
London  Exchange. 

Keserve  for  taxes,  £426,000. 

This  amount  will  cover  income-tax  on  the  profits  for  the 
past  year.  In  the  Dominion  alone  we  paid  last  year  the 
following  rates  and  taxes : — 


Income-tax         

Land-tax  

Tax  on  note  circulation 
Kates         


£342,022 

18,143 

141.004 

11,039 

£512,208 


Coin  and  cash  balances,  investments,  money  at  short  call 
and  bills  receivable  in  London,  £14,402,673;  increase, 
£152,526. 

Investments  in  the  Dominion,  and  Australian  Govern- 
ment securities,  £3,552,016. 

The  decrease  of  £360,402  represents  proceeds  of  matured 
investments.    The  balance  stands  in  our  books  at  the  valua- 


tion of  a  year  ago,  though  at  present  the  saleable  value  is 
much  higher. 

Bills  discounted,  other  advances,  etc.,  £24,783,559 — a 
decrease  of  £5,723,068. 

Landed  property,  premises,  etc.,  £296,472. 

The  sum  of  £50,000  has  again  been  set  aside  from  the 
year's  profits  for  writing  down  this  asset.  Our  jiroperties 
are  worth  considerably  more  than  the  figures  at  which  they 
stand  in  our  books. 

Profit  and  Loss. 

The  result  of  the  year's  operations  has  been  quite  satis- 
factory, notwithstanding  a  falling  off  of  £145,213,  as  com- 
pared with  the  previous  year's  profits.  The  decrease  is 
largely  the  result  of  our  overhead  charges  being  greater  by 
£110,452,  of  which  £92,745  is  in  the  item  rates  and  taxes. 

The  profits  now  under  review  include  surpluses  on  book 
values  of  matured  investments  and  investments  which  we 
realised  (after  the  sudden  and  unexpectedly  heavy  rise  in 
stocks  ill  London)  in  order  to  meet  the  requirements  of  our 
customers  in  the  Dominion.  Exchange  profits  in  the  earlier 
part  of  the  year  were  unusually  high,  but  have  since  fallen  off 
considerably,  and  a  further  reduction  is  to  be  looked  for. 
For  these  reasons,  and  also  because  financial  conditions  in 
the  Dominion  are  not  entirely  satisfactory,  an  addition  of 
£69,543  has  been  made  to  the  carry  forward,  which  now 
amounts  to  £430,818. 

Advances  and  Deposits. 

As  compared  with  the  figures  at  March  31,  1921,  our 
advances,  including  discounts,  show  a  reduction  of  £5,723,068, 
but  this  reduction  has  not  relieved  the  pressure  ujKin  our 
resources,  for  it  is  more  than  offset  by  a  contraction  of 
£5,799,0.52  in  our  deposits  in  the  same  period.  It  may 
interest  you  to  learn  that  between  June,  1920  (when  our 
deposits  in  the  Dominion  reached  high-water  mark),  and 
January  last,  there  was  a  drop  in  the  deposits  of  no  less 
than  13  millions;  at  the  same  time  advances  increased  by 
5^  millions;  the  total  drawing  on  our  resources  being  18i 
millions.  These  figures  speak  volumes  for  the  strength 
of  the  bank  and  the  liquid  nature  of  our  reserves. 

At  our  last  meeting,  my  predecessor  referred  to  the 
financial  stringency  which  the  Dominion  was  experiencing, 
its  causes,  and  its  effects  upon  the  position  of  the  business 
community;  its  effects  also  upon  the  position  of  the  farming 
community,  which  latter  forms  so  important  a  portion  of 
the   constituency   of   this   Bank. 

Little  change  has  taken  place  since  then.  Financial 
stringency  still  exists,  consequently  the  attention  of  the 
directors  and  of  the  officers  of  the  Bank  has  been  fully 
taken  up  with  problems  arising  from  conditions  such  as  we 
have  not  experienced  for  many  years. 

Advances  to  the  trading  community  are  much  less  than 
they  were  at  the  beginning  of  the  year;  liquidation  of  the 
excessive  stocks  of  imported  goods,  that  created  so  much 
difficulty  from  September,  1920,  onwards,  has  been  vigorously 
carried  out.  often  at  great  sacrifice.  The  large  measure  of 
support  which  we  accorded  to  importers  has  therefore  been 
fully  justified,  and  our  losses  in  this  class  of  business  have 
been  of  little  consequence.  The  low  prices  ruling,  for  several 
of  the  most  important  products  of  the  country,  obliged 
primary  producers,  and  those  connected  with  them,  to  lean 
heavily  upon  us.  It  is  hoped,  however,  that  when  next 
season's  produce  becomes  available,  these  advances  will  be 
materially  reduced.  We  have  felt  it  to  be  our  duty  to  give 
the  fullest  measure  of  support  to  the  primary  industries  of 
the  Dominion,  even  at  the  risk  of  loss  in  some  cases. 

State  Bank. 

The  establishment  of  a  State  Bank  in  the  Dominion  is 
being  advocated  in  certain  quarters,  but  as  the  position  has 
not  been  fairly  and  fully  put  to  the  public,  it  is  desirable 
that  I  should  say  something  on  the  subject.  There  is  only 
one  State  Bank  in  Australasia,  and  it  is  contended  that  the 
success  which  has  been  attained  by  that  institution,  founded 
nine  years  ago,  warrants  the  foundation  of  a  similar 
institution  in  New  Zealand.  The  conditions  in  the  two 
countries  are,  however,  entirely  different.  One-third  of  the 
capital  of  the  Bank  of  New  Zealand  is  owned  bj'  the  State, 
and  the  Government  appoints  a  majority  of  the  Board  of 
Directors.  The  State  Bank  referred  to,  which  serves  a^ 
population  of  more  than  four  times  that  of  New  Zealand, 
has  not,  during  the  nine  years  of  its  existence,  made  any 
contribution  to  the  public  revenue  whatever,  either  in  the 
shape  of  dividends  or  taxation.  True,  it  has  amassed  a 
surplus  of  £3,792,726,  which  remains  in  the  business,  and  is 
practically  its  working  capital.  The  Bank  of  New  Zealand, 
on  the  contrary,  during  the  last  nine  years,  has,  exclusive 
of  £375,000  bonus  shares  issued  to  the  Government,  con- 
tributed to  the  revenues  of  this  country  no  less  a  sum  than 
£2,171.450. 

The  last  balance-sheet  of  the  State  Bank  referred  to 
shows  that  in  its  ordinary  banking  department  it  held 
£26,000,000  of  deposits,  whilst  its  advances  to  its  customers 
amounted  to  £14,000,000.  The  deposits  of  our  own  bank  in 
New  Zealand  alone,  exclusive  of  those  of  the  Government,  at 
March  31,  stood  at  £19,500,000,  whilst  our  advances  in  the 
Dominion  amounted  to  £21,700,000.  No  comment  need  be 
made   as  to  the  relative  measure  of  support  accorded   tfl 
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producers  and  traders  during  a  particularly  stringent  period 
by  the  State  Bank  and  by  our  institution. 

There  is  little  doubt  that  tho  establishment  of  a  State 
Bank  here  would  militate  against  the  growth  of  deposits  in 
the  Post  Oifiee  Savings  Bank,  which  for  many  years  past 
have  been  increasing  in  a  substantially  greater  ratio  than 
tho  deposits  with  the  ordinary  banks.  It  may  be  doubted 
if  in  any  British  country  tho  banks  have  to  face  such  severe 
competition  from  post  office  savings  banks  as  do  the  banks 
in  this  country.  In  Great  Britain  the  Tost  Office  Savings 
Bank  holds  deposits  to  the  extent  of  about  £6  per  head  of 
the  population,  whilst  the  figure  in  this  Dominion  is  i38. 

The  British  Savings  Bank  is  really  a  depository  for  the 
savings  of  the  people.  To  maintain  its  character  in  this 
resix-ot,  it  makes  no  effort  to  attract  into  its  treasury 
deposits  of  a  considerable  amount,  but  restricts  its 
depositors  to  lodgments  of  £50  in  a  year,  and  to  a  total  per 
depositor  of  £200. 

The  banks  here,  having  to  pay  income-tax,  land-tax, 
and  rates,  as  well  a«  other  much  heavier  overhead  expenses 
than  the  Post  Office  Savings  Bank,  cannot  afford  to  pay  for 
short  term  deposits  such  rates  as  the  Post  Office  does. 

It  is  questionable  whether  the  growth  of  deposits  in 
the  Post  Office  Savings  Bank  at  the  expense  of  the  ordinary 
banks  is  in  the  best  interests  of  the  Dominion.  Deposits 
in  the  hands  of  the  banks  are  available  for  the  requirements 
of  producers  and  traders,  whereas  in  the  hands  of  the  Post 
Office  Savings  Bank  it  means  that  the  Government  gets  the 
money,  and,  as  a  consequence,  raises  so  much  less  by  direct 
loan  issue.  But  for  many  years  to  come,  indeed  until  the 
country  is  much  more  fully  developed  than  it  is  at  present, 
the  Government  should  raise  its  loans  abroad,  as  they  can 
do  so  at  lower  rates  than  ordinary  borrowers.  Local 
accumulations  would  then  become  available  for  mortgage 
purposes,  and  for  investment  in  industrial  and  other 
developmental  enterprises. 

Agricultural  Banks. 

The  question  of  instituting  agricultural  banks  in  New- 
Zealand  is  being  discussed  at  the  present  time.  That  such 
institutions  supplied  a  much-needed  want  in  Europe,  where 
they  were  first  started  about  the  middle  of  last  century,  is 
evidenced  by  the  success  they  have  met  with.  But  that  they 
would  be  as  succes.sful  in  New  Zealand  is  doubtful,  for 
conditions  here  are  entirely  different  from  those  obtaining 
in  Europe. 

Agricultural  banks,  as  a  rule,  have  little  or  no  fixed 
capital,  but  obtain  credit  from  the  ordinary  banks  by  means 
of  joint  and  several  guarantees  entered  into  by  the  peasantry 
of  the  district  served  by  the  agricultural  banks.  The  experi- 
ence of  the  ordinary  banks  throughout  Australasia  in 
respect  to  joint  and  several  guarantees  has  been  by  no  means 
satisfactory.  Indeed,  it  became  necessary  some  time  ago  for 
the  banks  in  this  Dominion  to  place  checks  on  borrowings 
against  such  guarantees,  and  there  are  many  unfortunates 
who  now  rue  the  day  they  put  their  names  to  a  guarantee. 
In  the  nature  of  things,  farmers  here  have  not,  as  have 
those  on  the  Continent,  the  intimate  knowledge  of  the  means 
and  the  moral  character  of  the  whole  farming  population  in 
the  district,  and  therefore  it  would  be  difficult  to  induce 
men  of  substance  to  make  themselves  financially  responsible 
for  their  impecunious  neighbours.  Doubtless  an  attempt 
would  be  made  to  get  the  Government  to  guarantee  the 
agricultural  banks.  Such  a  guarantee  would,  it  is  to  be 
feared,  involve  the  Government  in  loss,  for  it  would  take 
away  the  personal  responsibility,  the  strict  control  and 
close  supervision  that  are  necessary  to  ensure  success  in  any 
such  undertaking.  So  long,  however,  as  farmers  are 
prepared  to  shoulder  the  full  responsibilitj-,  there  is  not 
the  slightest  reason  why  they  should  not  try  the  experiment 
of  an  agricultural  bank. 

Exchange. 

The  London  Exchange  problem  of  a  year  ago  has — for 
the  time  at  least — passed  away,  the  remittance  of  money  to 
England  is  now  being  effected  without  any  difficulty,  and 
selling  rates  have  been  substantially  reduced. 

During  the  j'ear  several  loans  of  considerable  amount 
have  been  raised  in  London  by  our  own  and  Australian 
Governments,  while  a  number  of  local  bodies  have  also 
borrowed  there,  and  thus  increased  the  amount  of  credits 
available. 

Land  Values. 
Instances  have  come  under  our  notice  of  farmers,  who 
paid  unreasonably  high  prices  for  land,  having  been  obliged 
to  forfeit  the  portion  of  the  purchase  money  (often  running 
into  thousands  of  pounds)  which  they  had  paid,  and  to  hand 
back  the  property  to  the  vendors.  Other  vendors  have 
written  off  large  sums  due  to  them  to  induce  the  purchasers 
to  remain  on  the  land,  and  further  losses,  we  fear,  will 
have  to  be  faced  before  bed  rock  is  touched.  None  of  these 
losses,  however,  need  occasion  alarm  as  to  the  stability  of 
the  country,  because  the  proportion  of  failures  will  be  small. 

Imports  and  Exports. 

A  change  In  the  relation  between  our  imports  and  exports 
has  taken  place  within  the  year.  Twelve  months  ago  we 
were  feeling  the  effects  of  over-importation  at  a  time  when 


the  fall  in  prices  was  reducing  the  value  of  our  exports, 
but  during  the  last  six  months  of  1921  and  the  part  of  1922 
which  has  elapsed,  our  imports  have  been  on  a  much  more 
moderate  scale.  The  figures  for  the  twelve  months  of  our 
financial  year  show  a  decrease  of  £31,340,013  upon  those  of 
tho  previous  year,  the  amounts  being : — 


1920-21 
1921-22 
The  figures  for 
1913-11  were 


£67,463,269 
£36,123,256 

£22,311,839 


Our  exports— though  most  of  the  produce  coming  under 
that  heading  has  gone  down  in  price  since  tho  previous  year 
—show  a  comparatively  small  reduction  in  value.  A  gratify- 
ing increase  in  the  quantity  of  some  of  our  exports— 
especially  butter  and  cheese— has  produced  this  result.  The 
exports  for  the  year  are  valued  at  £13,802,326,  as  against  a 
total  of  £48,199,329  for  the  pievious  year,  a  decrease  of 
£4,397,003,  which  may  be  regarded  as  satisfactory  when  we 
bear  in  mind  the  low  prices  which  have  been  current  for  our 
principal  products  during  the  period  referred  to.  Exports 
for  the  year  ended  March  31,  1914,  were  valued  at  £23,471,131. 

Revenue  and  Expenditure  of  the  Dominion. 

About  a  month  ago  tho  Prime  Minister  made  a  public 
statement  regarding  the  finances  of  the  country.  He  stated 
that  the  ordinary  revenue  for  the  year  ended  March  31 
last  was  £28,127,007,  being  a  decrease  of  £6,133,954  upon  the 
revenue  of  the  previous  year.  The  expenditure  amounted  to 
£28,466,838,  an  increase  of  £338.108  upon  that  of  the  previous 
year.  The  principal  shrinkages  in  revenue  were  found  in 
Customs  duties,  which,  after  being  unduly  swollen  by  the 
hea\'y  importations  of  goods  in  the  year  ended  March,  1921, 
have  now  come  down  to  more  normal  figures,  with  a  decrease 
of  £3,313,290.  The  income-tax  also  yielded  £2,245,958  less  than 
the  year  before. 

The  Outlook. 

During  the  next  five  or  six  months  a  continuance  of  the 
present  stringent  conditions  is  to  be  expected— indeed,  we 
shall  be  fortunate  if  conditions  do  not  become  more  acute. 
Very  little  money  will  be  coming  into  the  Dominion,  owing 
to  the  usvial  seasonal  contraction  of  exports,  but  there  is 
every  indication  that  by  the  end  of  the  year,  when  proceeds 
of  produce  become  available,  a  gradual  improvement  will 
set  in. 

Boom  effects  cannot  be  got  over  without  serious  trials 
and  much  hardship — the  penalty  must  be  paid.  The  school 
of  hard  experience  must,  by  now,  have  taught  our  producers 
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that  prices  are  determined,  so  far  as  this  country  is 
concerned,  mainly  by  the  purchasing  power  of  the  people  of 
(ireat  Uritam,  and  that  any  attempt  to  bolster  up  prices 
beyond  that  purchasing  power  is  foredoomed  to  failure. 
Conditions  in  Europe  may  gradually  improve  if  some  satis- 
factory solution  of  the  economic  difhculties  of  the  Continent 
can  be  arrived  at.  Such  a  solution  would  benefit  our  chief 
customer,  Ureat  Britain,  in  whose  destinies  the  prosperity  of 
this  Dominion  is  involved. 

The  natural  advantages  of  our  country  are  very  great 
indeed,  and  if  our  people  will  accommodate  themselves  to 
the  altered  conditions,  and  be  of  good  cheer,  we  may  con- 
fidently look  forward  to  a  steadily,  though  perhaps  slowly, 
improving  position.  During  the  last  few  years  we  have  had  to 
re-learn  many  lessons.  Not  the  least  of  these  is  that  nations 
and  races  are  vitally  dependent  one  upon  the  other,  but  to 
make  this  lesson  of  practical  value  we  must  remember  that 
what  13  true  of  nations  is  equally  true  of  individuals.  This 
idea  of  interdependence  is,  in  our  day,  coming  more  and 
more  into  general  acceptance,  and  happily  so,  for  it  carries 
within  itself  a  promise  of  the  antidote  to  Bolshevism  on 
the  one  hand,  and  unjust  administration  on  the  other. 

"  None  of  us  liveth  to  himself,"  is  an  old  saying  from  an 
old  book,  and  it  is  true,  for  no  man  can  live  to  himself; 
it  is  a  fact,  not  sufficiently  recognised,  perhaps,  that  not  a. 
workman  can  go  slow,  not  an  employer  .step  out  of  the 
straight  line  of  fair  dealing,  without  a  result  reachin"  far 
beyond  immediate  vision.  The  law  of  cause  and  ef(ect°can- 
not  be  gainsaid,  and  final  effects  are  hard  to  trace.  What 
1.S  most  needed  for  a  nation's  progress  is  honest  individual 
effort;  whole-hearted  service  should  bo  each  man's  watch- 
word; shall  we  not  then,  each  one  of  us,  shoulder  our  re- 
sponsibilities, and  see  to  it  that  our  work  is  good? 

i.  now  move  that  the  report  and  balance-sheet  as 
submitted  to  the  meeting  be  adopted.  The  report  and 
accounts  were  unanimously  adopted. 


Nobel  Industries,  Ltd. 

Satisfactory  Results  Despite  Adverse  Conditions. 

Thk  third  annual  general  meeting  of  this  Companv  was  held 
on  September  22  at  Winchester  House,  Old  Broad-street 
ixmdon,  E.C.,  Sir  Harry  McGowan,  K.B.E.  (Chairman  and 
Managing  Director),  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said :  On  the 
last  occasion  when  we  met,  a  little  over  a  vear  ago  I  put 
before  you  the  impossibility  of  making  any  reliable  estimate 
of  the  prospects  of  the  year  1921  now  under  review  for  com- 
merce generally  and  for  your  Company  in  particular.  The 
assurance,  however,  that  we  were  in  a  sound  condition,  and 
the  hopes  expressed  that  tlie  improvements  effected  in  the 
business  would  tend  to  offset  to  a  certain  extent  the  loss 
of  revenue  brought  about  by  the  coal  stoppage  and  general 
depression,  are  borne  out  by  the  satisfactory  report  and 
balance-sheet  now  in  your  possession.  The  net 'result  for  the 
year  is  that  we  have  drawn  from  the  various  companies  as 
dividends  rather  over  £1,200,000  gross.  The  resultant  profit 
to  be  dealt  with  is  £809,2il  net  after  deduction  of  income 
tax.  The  general  expenses  of  the  whole  business  have  been 
borne  by  the  companies  before  the  dividends  are  declared, 
so  that  the  amounts  to  be  deducted  at  this  point  consist  only 
of  a  proportion  of  the  cost  of  the  note  issue  and  a  provision 
for  the  interest  thereon,  leaving  £004,26-1  for  disposal.  The 
preference  dividends  account  for  £269,213,  and  the  ordinary 
dividend  paid  on  July  1  of  this  year  £279,170,  so  that  the 
carry  forward  from  1920  would  be  increased  from  £757,498 
to  £813,349.  In  regard  to  the  disposal  of  this  balance  of 
£813,349,  the  directors  have  felt  that  besides  continuing  a 
cautious  dividend  policy  in  these  difficult  times  for  trade, 
they  should  also  build  up  a  special  reserve  account  as  a 
protection  against  fluctuations  in  the  market  values  of  those 
holdings  which  do  not  form  an  integral  part  of  the  business 
organisation  itself.  They  have,  therefore,  recommended  an 
appropriation  of  £350,000  for  this  purpose  and  the  net  sum 
to  be  carried  forward  will  thus  be  £463,349. 

The  Year's  Results. 

I  think  we  may  congratulate  ourselves  on  the  results  of 
the  year  1921  now  under  review,  for,  like  its  predecessor,  that 
year  was  not  an  easy  one.  There  were  many  industrial  dis- 
putes, and  the  unfortunate  coal  stoppage,  which  practically 
paralysed  trade  for  the  time  being,  and  which  meant  closing 
down  our  factories  for  the  manufacture  of  explosives  over  a 
period,  cost  this  Comiiany  not  less  than  £200,000.  That  loss, 
apart  from  tlie  loss  in  wages  to  our  workers  and  the  indirect 
loss  to  the  Empire  in  many  export  markets  in  coal — if  only 
temporary— surely  illustrates  the  suicidal  effect  of  such 
methods  of  dealing  with  industrial  disputes.  The  tendency 
to  lower  prices  of  raw  materials  during  the  year,  although 
very  hard  for  industry  to  bear  at  the  moment,  had  at  least 
this  bright  feature  for  the  future,  that  it  assisted  us  in 
making  a  start  in  the  reduction  of  the  selling  prices  of  our 
blasting  explosives  and  accessories  in  Septemljer,  1921.  On  no 
less  than  four  separate  occasions  during  the  past  twelve 
months  we  have  made  price  reductions  in  various  types  of 
explosives,  etc.,  so  that  this  process  has  now  materially 
affected  the  whole  list.  This  was  made  practicable  partly  by 
the  somewhat  lower  cost  of  raw  materials,  but  mainly  by 
the  concentration  policy  that  became  possible  through  the 


formation  of  our  Company,  and  I  think  it  will  be  admitted 
that  we  are  doing  our  part  in  assisting  in  the  industrial 
recovery  of  the  country.  I  want  the  consumers  to  feel  that 
we  have  the  proper  coucejition  of  the  obligations  of  a  com- 
pany holding  such  a  predominant  position  in  the  explosives 
trade  of  this  country.  That  we  are  alive  to  our  responsi- 
bilities is  evidenced  by  the  policy  which  we  have  followed  of 
reducing  the  selling  prices  of  our  products  whenever 
possible,  consistent  with  the  reasonable  interests  of  our 
shareholders. 

The  manufacture  of  sporting  ammunition  is  another 
important  branch  of  our  activitie.s,  and  while  always 
striving,  and  I  think  successfully,  to  improve  the  quality  of 
these  products,  we  have  also  been  able  to  make  fairly  sub- 
stantial price  reductions  during  our  .short  career  as  a  Com- 
pany, despite  a  restriction  of  demand  due  to  general  curtail- 
ment of  purchasing  power. 

The  Birmingham  end  of  our  business— and  by  that  I  mean 
the  Metal  Section — of  course  experienced  the  full  brunt  of 
the  general  depression  which  existed  during  *he  whole  of 
1921,  and  affected  all  metal  trades  to  a  marked  extent,  while 
recovery  during  1922  has  been  materially  delayed  by  the 
restriction  of  production  due  to  the  engineering  trades 
disputes. 

Investments. 

Our  chief  investment  is  in  the  General  Motors  Corpora- 
tion. Since  our  last  General  Meeting  our  holding  in  the 
General  Motors  Corporation  has  been  increase<l  from 
009,425  to  809,425  shares.  Like  all  other  industries,  the 
General  Motors  Corporation  suffered  severely  during  all 
the  year  1921 ;  so  much  so  that  towards  the  end  of  that 
year  they  decided  temporarily  to  discontinue  the  payment 
of  the  dividend  on  their  Common  Stock.  In  January  and 
Eebruary  of  1922  the  total  sale  of  cars  averaged  18,477  per 
month,  but  the  next  three  months  averaged  40,431  and  the 
last   three  months  41,004  per  month. 

Notwithstanding  the  unfortunate  coal  and  railway  strikes 
in  America,  there  is  reason  to  believe  that  this  good  busi- 
ness will  be  continued,  and  that  the  year's  results  will 
make  e.xcellent  showing.  Their  export  business  is  developing 
very  satisfactorily,  and  for  the  first  six  months  of  the  pre- 
sent year  their  earnings  on  sales  in  this  country  have  ex- 
ceeded their  best  previous  record.  In  the  course  of  time 
the  Corporation  will  assemble  their  cars  on  this  side,  and 
from  that  policy  we  expect  that  business  will  flow  to  some  of 
our  Subsidiary  Companies  in  the  manufacture  of  various 
components.  In  closing  my  remarks  in  regard  to  this  in- 
vestment I  may  say  that  for  the  half-year  ended  June  30 
last  the  Company  earned  on  its  Common  Stock,  after  meet- 
ing all  charges,  $27,403,428,  of  which  our  proportion  would 
be  $1,079,000. 

The  Dunlop  Rubber  Company,  Ltd. 

As  you  are  aware,  we  are  still  interested  as  shareholders 
in  the  Dunlop  Rubber  Company.  For  the  reasons  explained 
by  the  Cliairman  at  the  last  meeting  of  tha  Dunlop  Com- 
pany, that  concern  has  had  a  very  trying  time.  For  years 
they  could  not  cope  with  the  demand  for  tyres,  and  just 
prior  to  the  collapse  of  the  trade  boom  a  decision  had  been 
taken  to  extend  the  capacity  of  the  factory  considerably 
and  at  the  f.ame  time  large  purchases  of  the  principal  raw 
materials  were  effected.  Unfortunately,  as  we  all  know,  al- 
most overnight  the  demand,  not  only  for  tyres,  but  for  many 
other  goods,  was  retluced  to  a  minimum  and  the  Company 
had  to  face  a  heavy  loss.  It  is  not  competent  for  me  to  refer 
in  any  detail  to  the  present  position  of  the  Dunlop  Com- 
pany, but  it  is  public  property  that  the  tyrea  now  being 
produced  are  as  good  as,  if  not  better  than,  any  in  the 
market.  I  am  happy  to  tell  you  that  evidence  is  rapidly 
accuinulating  that  users  to-day  have  a  due  appreciation  of 
the  qualities  of  the  latest  productions  of  the  Company. 
Great  economies  have  been  effected  at  their  factory  at  Fort 
Dunlop,  and  their  directors  look  forward  with  confidence  to 
the  future  of  the  Company.  Our  holding  in  the  Company 
remains  as  before,  and  the  same  remark  applies  to  our 
investment  in  the  Tyre  Investment  Trust,  whose  subsidiary 
companies  have  also  undergone  a  bad  experience  because  of 
the  depression  in  Canada  and  the  Far  F.ast,  but  now  show 
distinct  signs  of  improvement,  and  while  1922  may  not  be 
much  Ijetter  than  1921,  we  are  assured  by  the  management 
of  Dunlop  Far  East  and  Canada  Companies  that  they  con- 
sider  1923  holds  out   much  brighter   pro'ipects. 

The  British  Cellulose  and  Chemical  Manufacturing  Co.,  Ltd. 

The  difficulties  that  have  been  experienced  during  the 
last  three  years  by  this  Company  were  ably  expounded  in 
the  speech  of  my  colleague,  Mr.  Arthur  Chamberlain,  Deputy- 
Chairman  of  the  British  Cellulose  Company,  who  has  been 
devoting  a  great  amount  of  his  time  to  the  Company's  opera- 
tions. Since  that  speech  considerable  improvements  have 
been  made,  and  to-day  the  Directors  of  the  Cellulose  Com- 
pany are  so  satisfied  with  the  progress  made  that  recently 
they  came  to  the  decision  to  extend  the  plant,  and  if  in  the 
near  future  their  expectations  as  to  quality  are  realised, 
further  extension  of  the  plant  will  be  made  forthwith.  It 
now  looks  as  if  the  Company's  product  will  in  time  com- 
pete more  actively  with  the  natural  product  than  with 
other  makes  of  artificial  silk,  thus  enabling  them  to  obtain 
much  better  selling  prices  in  a  wider  field.  It  has  been  a 
long,  weary  business,  and  your  Company  has  been  untiring 
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iu  its  efiorts  to  help,  not  only  the  technical  liut  the  com- 
mercial management.  It  is  therefore  satisfactory  that  the 
prospects  are  so  much  improved  as  to  make  the  Directors 
of  the  Cellulose  Company  feel  confident  of  the  future  of 
the  industry. 

It  may  not  be  generally  known  that  we  own  all  the  shares 
of  John  ilarston,  Ltd.,  which  manufactures  I  suppose  what 
is  accepted  as  the  finest  motor-cycle  and  also  the  best  pedal 
bicycle  in  the  world.  The  success  of  the  "  Sunbeam  "  motor- 
cycle this  year  has  been  phenomenal,  and  includes: — The 
French  Grand  Prix,  the  Belgian  Grand  Prix,  the  Italian 
Tourist  Trophy  Eace,  Senior  Tourist  Trophy  in  the  Isle 
of  JIan.  The  1921  results  were  very  satisfactory,  and  in 
spite  of  the  engineering  strike  the  management  are  hope- 
ful that  the  1922  results  will  be  equally  good.  I  must  pay 
a  tribute  to  the  continued  efficiency  of  the  local  management 
of  this  Company. 

European  Investments. 

Such  financial  interests  as  we  possess  on  the  Continent 
are  strictly  limited  and  consist,  apart  from  the  Near  Eastern 
interests,  of  investments  in  companies  carrying  on  similar 
business  to  our  own  in  Belgium,  France,  and  Spain,  totalling 
less  than  £100,000.  In  addition  we  have  trading  relations 
with  important  groups  in  those  and  other  Continental  coun- 
tries, which  are  working  quite  satisfactorily  and  to  your 
Company's  benefit.  We  have  ."o  far  no  direct  interest,  finan- 
cial or  otherwise,  in  Russia,  Poland,  Germany,  or  Austria, 
except  our  small  pre-merger  connection  in  the  last-named 
country. 

Steps  are  being  taken  to  conserve  and  extend  our  former 
interests  in  the  production  and  sale  of  industrial  explosives, 
etc.,  and  cognate  commodities  in  the  Near  Eastern  States, 
notably  Czecho-Slovakia,  Hungary,  and  Eoumania,  which 
will  involve  an  ultimate  financial  interest  of  about  £100,000. 
I  have  recently  returned  from  a  visit  to  those  States  after 
making  a  survey  of  the  whole  position,  and  we  are  satisfied 
that  the  measures  taken  will  ensure  that  we  shall  share  in 
the  profitable  development  of  trade  in  those  countries  which 
will  follow  every  improvement  in  political  conditions. 
The  report  and  accounts  were  unanimously  adopted. 


Raphael  Tuck   and   Sons,  Limited. 

The  Picture  Postcard  Industry  :  A  Novel  Prize 
Competition. 

The  twenty-first  annual  general  meeting  of  Eaphael  Tuck 
and  Sons,  Limited,  was  held  at  Winchester  llouse.  Old 
Broad  Street,  E.C.,  on  September  9. 

Sir  Adolph  Tuck,  Bart,  who  presided,  said  that  the  un- 
certain conditions,  the  great  unrest,  and  the  fluctuating 
nature  of  the  exchanges  in  so  many  countries  were  of  neces- 
sity reflected  in  the  decreased  volume  of  the  general  trade 
of  the  world,  and  naturally  enough  also  in  the  turnover  of 
the  Company.  If  the  actual  net  results  did  not  come  up  to 
the  figures  of  some  previous  years  he  could  confidently  say, 
however,  that  the  Company  had  had  its  full  share  of  the 
business  that  had  been  going  in  their  particular  branch  of 
trade,  and  this  had  enabled  them  to  secure  a  fair  turnover 
and  an  average  profitable  year.  Certain  it  was  that  the 
standing  of  the  Company  had  never  been  higher,  nor  the 
number  of  its  regular  customers  greater.  Given  more 
normal  conditions  of  trade,  its  net  earning  power  was  bound 
to  be  considerably  augmented. 

Happily,  the  efiorts  put  forth  by  the  Picture  Post- 
card Committee,  specially  appointed  to  combat  the 
unjust  increase  of  postage  on  picture  postcards,  and 
of  which  he  (Sir  Adolph)  had  the  honour  to  be 
Chairman,  had  proved  successful,  and  on  May  31 
last  the  postage  on  picture  postcards  was  again 
reduced  to  Id.,  and  in  the  case  of  five  words  to  id. 
Unfortunately,  however,  the  Postmaster-General  had  seen 
fit  to  limit  the  five-word  message  which  entitled  the  sender 
to  the  Id.  rate  of  postage  to  phrases  of  courtesy  or  of  a 
conventional  character  only.  He  (the  Chairman)  had  al- 
ready approached  the  Postmaster-General  on  behalf  of  the 
picture  postcard  industry,  and  in  the  interests  of  the  public, 
and  no  less  so  of  the  postal  revenue  itself,  to  remedy  this 
state  of  affairs,  but  so  far  without  result. 

Postage  Prize  Competition. 

He  was  not,  however,  altogether  without  hope  that  the 
Postmaster-General  might  relent,  and  in  order  to  bring  this 
.seemingly  small  but  highly  important  question  with  its 
full  import  before  the  public  Eaphael  Tuck  and  Sons  liad 
inaugurated  an  important  Postage  Prize  Competition, 
limited,  of  course,  to  Tuck's  postcards,  with  prize  awards 
amounting  to  £.5,000,  of  which  £3,500  would  go  to  competitors, 
£\,nbO  to  hospitals  selected  by  competitors,  and  500  guineas 
to  the  trade  for  the  best  window  displays  of  Tuck's  post- 
cards. The  practical  nature  of  such  a  competition,  which 
might  well  claim  to  be  of  national  import,  was  fully  evi- 
denced by  the  fact  that  Viscount  Knutsford.  Chairman  of 
the  London  Hospital,  Sir  Arthur  Con.an  Doyle,  and  the 
Editor  of  Truth,  all  eminent  men,  had  kindly  consented 
to  act  as  judges. 

The  competition  itself  was  of  the  simplest  possible  charac- 
ter, and  consisted  of  but  three  questions,  any  one  or  all 
three    of    which    might    be    replied    to    by    competitors  :— 


The  Fire 


In  a  thousand  and  one  different  fires  The 
Chatwood  Safe  has  shown  that  it  is  just 
as  sure  a  protection  against  the  assault  by 
flame  as  by  the  burglar's  tools. 

Over  and  over  again  it  has  endured  the 
extreniest  heat  of  glowing  furnaces  of  em- 
bers and  ashes,  representing  the  flaming 
wreck  of  office  or  factory. 

One  notable  instance  occurred  during  the 
disastrous  fire  which  completely  destroyed 
the  Ripolin  Paint  Works  in  July,  1921, 
when  The  Chatwood  Safe  surWved  four 
days  in  burning  debris  after  falling 
through    three    floors. 

The  irreplaceable  papers  which  are  the 
keystone  to  many  a  business  edifice  have 
on  innumerable  occasions  been  preserved 
by  it — and  in  consequence  their  owner's 
loss  confined  to  matters  capable  of  being 
covered  by  insurance. 

What  The  Chatwood  Safe  has  it  holds — 
for  delivery  only  to  the  keeper  of  the  key. 


SINCE   1858 


THE 
CHATWOOD 


THE     NEW    CHAT\yOOD    SAFE     BOOK 

recently  issued,  containing  58  pages,  and  in- 
cluding full  particulars  of  each  model  of  The 
Chatwood  Safe  and  Strong  Room,  will  convey  to 
you  something  of  the  aims  as  well  as  achievements 
of  the  firm.      A  postcard  brings  a  copy  gratis. 


:  THE  CHATWOOD  SAFE  CO.,  Ltd. 

I;  Bankers'  Engineers, 

I    Head  Offices  &   Works.  BOLTON.   Eng.     •    G.  i. 
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(a)  Why  do  you  like  receiTing  or  sending  picture  postcards? 

(b)  What  message  would  you  send  to  the  Postmaster-General 
to  urge  him  to  allow  any  five  words  to  be  sent  for  M.  on  a 
picture  postcard?  (c)  Which  eight  of  the  following  fifteen 
messages  of  five  words  of  courtesy  or  of  a  conventional 
character  (which  can  already  be  sent  for  |d.)  do  you  con- 
sider will  be  the  most  popiUar?  The  Company  hoped  to 
lie  able  to  prove  to  the  Postmaster-General  by  the  nature  of 
the  replies  sent  in  by  competitors  how  strong  was  the  feel- 
ing of  the  public  in  favour  of  the  rescinding  of  this  harass- 
ing, unpractical  limitation  of  the  permitted  five  words  to 
phrases  of  courtesy  or  convention  only.  He  was  glad  to  say 
that  the  competition  was  being  enthusiastically  taken  up 
by  the  entire  trade,  which  was  naturally  ansioTis  to  safe- 
guard the  future  of  the  picture  postcard  industry;  that  it 
had  the  full  support  of  both  the  trade  press  and  the 
general  press;  and  that  it  had  already  evoked  a  considerable 
number  of  responses  on  the  part  of  the  public,  and  would 
naturally  gather  volume  during  the  six  months  of  its 
progress. 

World's  Art  Service. 

The  Chairman  then  referred  to  the  progress  of  the 
various  other  departments  of  the  business  comprised  under 
the  all-embracing  title  of  "  The  World's  Art  Ser-vice."  The 
output  during  the  past  year  in  the  Christmas  and  New  Year 
card  and  birthday  and  greeting  card  department,  so  far  as 
actual  volume  was  concerned,  was  the  highest  ever  reached 
by  the  Company,  although  the  value  in  sterling,  owing 
to  the  decrease  in  the  past  year's  prices,  due  to  inflated  cost 
of  production,  had  been  somewhat  less.  This  favourite 
department  was  certainly  in  a  highly  satisfactory  state. 
With  regard  to  the  picture  department,  he  had  occasion  last 
,vear  to  refer  to  a  falling  off  in  the  sales  of  these  art  pro- 
ductions owing  to  the  general  depression  in  trade,  and 
wliile  these  remarks  held  good  to  some  extent  with  reference 
to  the  past  season's  trade  in  this  particular  department, 
he  was  pleased  to  sav  that  in  addition  to  their  regular 
art  dealers  the  higher  class  stationers  were  gradually  taking 
up  the  sale  of  the  Company's  more  moderately  priced 
publications  in  pictures,  from  the  popular  Is.  6d.  "  Oilettes" 
to  the  medium-sized  10s.  6d.  colour  prints,  and  this  with 
excellent  results.  By  this  new  outlet,  which  brought  the 
smaller-sized  popular  priced  art  productions  well  before 
the  public  in  the  more  frequented  stationery  establishments, 
the  picture  department  was  Ixiund  to  benefit  consider- 
ably. The  various  other  departments  such  as  fancy 
stationery,  art  novelties,  scripture  texts,  picture 
puzzles,  the  children's  "  pastime "  series,  &c.,  had 
all  been  holding  their  own,  while  the  showcard  and  adver- 
tising department  generally  was  making  good  headwa.y,  and 
would  do  so  more  fully  when,  with  improved  trading  con- 
ditions, artistic  advertising  was  everywhere  recognised  as 
the  most  jirofitable  in  the  long  run. 

Alluding  to  the  prospects  for  the  coming  year,  these,  the 
Chairman  said,  were  of  a  most  favourable  character,  due 
largely  to  the  really  splendid  collection  of  new  publications 
issued  by  the  leading  departments  of  the  Company. 

Dealing  with  the  accounts,  the  Chairman  said  that  the 
profit  for  the  year,  after  providing  for  bad  and  doubtful 
debts,  depreciation,  income-tax  and  all  expenses,  amounted 
to  £48,163.  The  directors  recommended  the  payment  of  a 
final  dividend  on  the  Ordinary  shares  for  the  six  months 
at  the  rate  of  12  per  cent,  per  annnm,  making,  with  the 
interim  dividend  of  8  per  cent,  already  paid,  a  dividend  of 
10  per  cent,  for  the  year,  and  the  traiasfer  of  £5,795  to  the 
special  dividend  reserve  fund,  as  provided  by  the  articles 
of  association,  leaving  £.i,T27  to  be  carried  forward.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts  and  the  declaration  of  the  dividend  recom- 
mended. 

Sir  Arthur  Conan  Doyle  seconded  the  resolution,  which 
was  carried  unanimously. 


Leyland  and  Birmingham  Rubber 
Co.,  Ltd. 

A  Successful  Year. 

The  annual  meeting  of  the  Leyland  and  Birmingham  Eubber 
Company,  Limited,  was  held  on  September  19  at  the  regis- 
tered offices,  Leyland.  near  Preston,  Mr.  Robert  T.  Byrne 
presiding. 

The  Chairman  said :  The  trading  profit  for  the  vear 
under  review  is  £49,076  17s.  8d.,  compared  with  the  "loss 
shown  in  last  year's  balance-sheet.  I  think  you  will 
agree  this  ia  a  wonderful  recovery,  especially  taking  intfl 
account  the  very  adverse  conditions  ruling,  not  onlv  in  this 
country,  but  escepially  on  the  Continent,  owing  to  "the  very 
high  rates  of  exchange,  and,  in  fact,  all  over  the  world. 

Turning  to  the  balance-sheet,  vou  ivill  see  the  item  sundry 
creditors  has  been  reduced  by  £67,866.  On  the  asset  side, 
land,  buildings,  machinery,  plant.  &c.,  stood  in  last  year's 
balance-sheet  at  £396,348,  depreciation  for  the  vear  am"oimts 
to  no  less  a  sum  than  £11,663,  additions  during  the  vear 
amount  to  £19,454.  Most  of  the  money  has  been  expended 
on  plant  and  machinery  necessary  to  cope  with  the  extended 
l3t^  '"  f  ■?'"^^  1  ^^"^  important  departments  in  these 
works.    While  on  the  subject  of  the  value  of  land,  build- 


ings, iilant,  Ac,  I  would  like  to  refer  to  my  remarks  in 
1920,  when  1  pointed  out  that  a  valuation  b.y  Messrs.  Eush- 
ton.  Sons,  and  Kenyon,  of  the  Leyland  and  Glasgow  works, 
only  amounted  at  that  time  to  £162,428  in  excess  of  the  figure 
in  the  balance-sheet  of  1920.  I  merely  wish  to  point  out  that 
this  year's  figure  has  not  been  affected  in  any  wa.v  by  reason 
of  the  increased  valuation.  The  item  sundry  debtors  has 
been  reduced  by  ^£84,466  mainly,  if  not  entirely,  by  omitting 
the  amount  recoverable  on  account  of  excess  profits  duty, 
which  was  included  in  last  year's  figure,  and  I  might  here 
remark  that  we  are  now  clear  of  any  indebtedness  to  the 
Government  on  account  of  excess  profits  duty;  also  I  wish 
to  point  out  a  ver.v  important  matter  in  connection  with  this 
figure,  viz.,  that  included  in  it  is  an  amount  of  approxi- 
mately £30,000  standing  to  the  credit  as  cash  in  the  bank.^ 
of  our  foreign  branches  as  statetl  in  the  directors'  report. 
This  amount,  as  you  can  see,  would  more  than  cover  the 
amount  on  the  liability  side  as  owong  to  Barclays  Bank. 
The  only  reason  why  this  amount  of  cash  has  not  been 
remitted  home  is  on  account  of  the  very  high  rates  of  ex- 
change again-st  us.  Of  course,  when  the  amount  is  remitted 
home  it  will  reduce  the  sundry  debtors  figure  by  about 
£30,000. 

A  Sound  Financial  Position. 

The  Chairman  here  observed  that  the  Company  had  to 
write  off  less  for  bad  debts  than  probably  any  other  large 
Company,  thanks  chiefly  to  the  close  scrutiny  of  Mr.  George 
Walmsley,  their  able  secretary.  Money  saved  is  money  made, 
he  proceeded,  and  I  assure  you  there  is  a  great  deal  saved 
in  that  direction.  He  added  that  investments  remained 
the  same,  the  item  being  mainly  represented  by  their  hold- 
ing in  the  Mitcham  Eubber  Company,  in  which  they  held 
all  the  shares.  The  stock  is  reduced  by  the  large  amount 
o;  £41,752,  and  once  again  I  wish  to  emphasise  that  the 
stock  has  been  most  carefully  taken  and  is  of  absolute 
value.  I  hope  I  have  not  wearied  you  by  so  much  detail, 
but  as  always  I  am  anxious  that  you  should  thoroughly 
understand  the  financial  position  of  your  Company,  which 
I' venture  to  think  is  a  particularly  sound  one,  and  in  fact 
it  has  never  been  sounder.  In  regard  to  our  other  works, 
the  Glasgow  works  and  branches  have  again  done  well  and 
show  satisfactory  results;  the  Mitcham  Eubber  Company 
has  proved  entirely  satisfactory,  and  has  paid  this  Company 
a  verv  excellent  dividend  on  its  shares,  notwithstanding 
the  adverse  conditions  owing  to  the  high  rates  of  exchange 
ruling  on  the  Continent,  and  especially  in  France,  where  in 
normal  times  we  always  secure  a  large  business.  The  Pala- 
tine Heel  Company,  under  the  able  management  of  Mr. 
Wilson,  has  again  shown  a  very  satisfactory  profit.  The 
home  branches,  including  London,  Birmingham,  5Ianclies- 
ter,  Cardiff,  Dublin,  &c.,  have  again  all  given  satisfactory 
results.  The  foreign  branches,  with  the  exception  of  Cal- 
cutta, I  regret  to  say,  have  not  been  able  to  show  such  good 
results  as  in  former  years,  owing  to  conditions  which  I  feel 
sure  you  are  all  perfectly  conversant  with. 

The  Chairman  concluded  by  paying  a  tribute  to  the  Com- 
pan.y's  foremen  and  managers  at  home  and  abroad,  and 
moring  the  adoption  of  the  rejiort  and  balance-sheet. 

Mr.  A.  S.  Slorrison  seconded  the  motion,  which  was 
adopted  unanimously. 


Vereeniging  Estates,  Ltd. 

Assets  Much  Undervalued. 

At  the  annual  meeting  of  the  Vereeniging  Estates,  Ltd.,  held 
at  Lewis  and  Marks'  Building,  Johannesburg,  on  August  19, 
Mr.  Julius  Weil,  who  presided,  pointed  out  that  the  Chair- 
man of  the  Company,  Mr,  Isaac  Lewis,  was  in  London  in 
connection  with  business  that  might  result  in  important 
developments  at  Vereeniging.  Their  iirofits  for  1921  were 
£31,165,  compared  with  £55,640  for  the  preceding  year,  the 
reduction  lieing  due  almost  entirely  to  the  abnormal  slump 
in  the  price  of  all  farming  produce.  A  didivend  was 
declared  on  May  15  at  the  reduced  rate  of  21  per  cent.  They 
regretted  the  reduction,  but  they  felt  the  only  sound  policy 
was  to  write  down  the  farming  assets  to  such  a  figure  as 
would  ensure  for  future  years  an  assured  profit.  Their 
Company's  position  was  exceptionally  sound,  as  a  glance  at 
the  balance-sheet  would  show.  Theirs  was  not  a  concern  to 
which  temporary  unheavals  or  times  of  depression  could  do 
permanent  harm.  The  intrinsic  value  of  their  assets  was 
incomparabl.v  greater  than  the  figures  at  which  they  stood 
in  the  balance-sheet.  Their  farms  consisted  of  127,277  acres, 
over  which  huge  area  the  Company  owned  the  mineral  as 
well  as  the  surface  rights  of  126,121  acres;  three-quarters  of 
this  ground  being  computed  by  Dr.  Hatch  to  lie  coal  bearing. 
The  actual  river  frontage  of  their  farms  was  over  fifty  miles. 
The  Eand  Water  Board  hoped  to  close  its  barrage  within  a 
few  months,  when  there  would  be  forty  miles  of  perpetual 
navigable  water,  eighteen  miles  below  and  twenty-two  miles 
above  Vereeniging.  The  potentialities  of  the  district  had 
been  enormously  increased;  it  was  impossible  to  measure 
the  extent  of  the  benefit  of  this  water  to  the  town  of 
Vereeniging  and  to  the  Company's  farms.  The  659  erven 
were  taken  at  the  nominal  value  of  £100  each,  but  were 
worth  proliably  double  that  figure.  This  year  six  erven  had 
been  sold  at  an  average  of  £258  each.    As  to  the  forest,  the 
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ik  million  trees  stood  in  the  balance-sheet  at  about  3',d. 
each !  The  Cornelia  Colliery  eciuipmeut  stood  in  the  books 
nt  about  half  its  actual  value  to-dar.  The  Company,  he 
remindefl  them,  had  an  agreement  with  the  Victoria  Falls 
and  Transvaal  Fon-er  Company  in  perpetuity  to  supply  their 
Vereenigiug  power  station  with  all  its. coal  requirements  at 
a  price  giving  their  Company  an  agreed  profit  per  ton.  Last 
year  the  Victoria  Falls  Company  purchased  152.215  tons  of 
coal.  Such  an  agreement,  providing  for  an  assured  output, 
obviously  largely  increased  the  value  of  their  collieries.  He 
was  sure  the.v  would  agree  with  him  on  such  evidence  as 
this  that  the  Company's  position  was  far  stronger  than  a 
casual  glance  at  the  balance-sheet  disclosed,  and  that  it 
pave  promise  of  a  very  much  larger  return  to  the  share- 
liolders  in  the  nejir  future. 

After  the  Chairman's  speech  there  was  no  discussion,  and 
the  report  and  accounts  were  carried  unanimously. 
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(.Continued  from  page  450.) 

Following  on  the  authority  gi^^en  at  the  meeting 
of  shareholders  held  on  AprU  5,  1921,  the  purchase 
of  the  Batu  Berkarat  Estate  was  completed,  the 
13roi)erty  being  acquired  as  from  Ai^ril  1,  1921.  The 
title  deeds  have  now  been  transferred  into  the  Com- 
pany's name  and  the  purchase  price  met  by  the 
allotment  of  19,500  Ordinary  shares  of  £1  each 
credited  as  fully  paid.  The  following  particulars 
give  the  results  of  the  survej'  of  the  Batu  Berkarat 
Estate  : — 


Planted  with  Ru1)1)(t 
Cleared  for  Planting:    . . 
Keserve  Laud,  Itoads,  etc. 


Acres 

530 

19 

370J 

919^ 


With  this  acquisition,  the  total  area  owTied  by 
the  Company  amounts  to  3462i  acres,  of  ^^•hich  the 
total  i)lanted  area  is  2,909  acres.  Of  this  area  442 
acres  are  immature.  The  results  for  1922  cannot 
be  expected  to  be  very  good,  and  undoubtedly  a 
a  debit  balance  will  again  have  to  be  reported.  The 
financial  position  as  at  June  30,  1921,  was  not  good. 
Liquid  assets  totalled  £17,602,  and  comprised  cash 
at  £1,279,  investments  at  cost  at  £8,245  (market 
value  not  specified),  sundry  debtors  at  £3,110,  and 
stock  at  £4,968  ;  while  the  then  current  liabihties 
amounted  to  £8,545.  The  £1  shares  were  last  dealt 
in  at  8s.,  the  market  capitalisation  being  £17  i^er 
planted  acre. 


BRITISH  CELLULOSE  HOLDINGS  INVESTMENT  CO. 

W  at  p.nr  of  £500,000  Seven  per  Cent.  Farticipating  First 
mortgage  J.)ebenture  Stock. 

The  Company  has  been  formed  to  provide  the  British 
Cellulose  and  Chemical  Manufacturing  Company  with 
additional  working  capital.  For  this  purpose  it  has  sub- 
scr.l>ed  at  gar  for  £500,000  Eight  per  Cent.  First  Mortgage 
Debenture  Stock  of  the  British  Cellulose  Company,  and  has 
mac^e  payments  on  account  of  the  purchase  price  out  of 
bank  advances.  The  object  of  the  present  issue  is  to  pro- 
vide tor  the  balance  of  the  purchase  money  and  for  the 
repayment  of  the  bank  loans.  The  stock  will  he  secured  as 
a  specihc  hrst  charge  on  ; — 

,£300  000  Eight  per  Cent.  First  Mortgage  Debenture  Stock 
ot  the  British  Cellulose  Company;  750,000  Seven  and  a-half 
per  Cent.  Cumulative  Participating  Preference  shares  in 
British  Cellulose  Company;  £100,000  in  cash,  225,000  Ordinary 
shares  of  the  Midland  Counties  Flectric  Supply  Company 
and  a  royalty  on  the  sales  of  British  Cellulo.se  products.  The 
stock  will  be  repa.vable  at  par  on  December  ;)1,  1942  The 
Company  have  no  right  to  redeem  before  that  date  except 
by  purchases  in  the  market  or  by  tender.  The  holders  will 
be  entitled  to  receive,  in  addition  to  ilitorest  of  seven  per 
cent.,  one-third  of  the  certified  profits,  while  the  whole  of 
the  stock  is  fully  paid  up  and  outstanding.  The  Chairman 
of  the  British  Cellulose  Company,  in  a  letter  to  the  Direc- 
tors, reports  considerable  progress  in  the  manufacture  of 
artificial  silk,  and  states  that  arrangements  have  been  made 
for  increasing  the  productive  capacity  of  the  plant.  A  copy 
is  also  supplied  of  a  letter  from  the  Associated  undertaking, 
the  Fabrique  do  Sole  Artificielle  de  Tubize,  which  provides 
confirmation  of  the  optimistic  view  taken  of  tlie  outlook  at 
the  annual  meeting  of  the  Cellulose  Company  in  March  last. 
The  shareholders  of  the  latter  have  the  preferential  right  to 
allotment  of  the  present  Debenture  issue  by  the  holdings 
company,  and  it  is  to  those  that  the  stock,  which  must  be 
considered  very  speculative,  will  chiefly  appeal. 

VICTORIA  FIVE  PER   CENT.  CONVERSION  LOAN. 

The  London  County  Westminster  and  Parr's  Bank  is  author- 
ised by  the  Government  of  Victoria  to  offer  to  holders  of 
£2,991Ml  out.standing  Four  per  Cent,  stock  and  Debentures 
maturing  October  1  next  conversion  at  iiar  into  Victorian 
Government  Five  per  Cent.  Inscribed  stock.  The  Govern- 
ment will  comply  with  the  requirements  of  the  Colonial 
Stock  Act,  1900,  in  order  that  trustees  may  invest  in  the 
stock.  The  interest  is  payable  half-yearly  in  April  and  Octo- 
ber, and  the  principal  is  repayable  onOctoljer  I,  1945,  or 
earlier,  in  October,  1935,  at  the  option  of  the  Government 
on  igiving  three  months'  notice.  The  sum  of  10s.  per  cent, 
annually  will  be  provided  towards  the  redemption  of  the 
loan.  The  stock  is  a  first-class  security,  and  will  doubtless 
be  considered  an  attractive  exchange  by  the  holders  of  the 
Four  per  Cent,  issues. 
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^■■(■0.     and      B.T.    licJicls      interchavsenUr  :  aho 

tickets  of  p,£  0..  Orient  and  New  Zealand  Hhippina 

Compa  nies. 


Address  for  all  Passenger  Business  P.  fc  0.  Hnnsp, 

\i.  Cockspur  Street,  London.  S.W.  I ;    for  Freicht 

or  General    Business    P.  k  O.  and  B.  I.    Offices. 

122.  Leadenhall  Street.  London.  E.C.  3. 

B.  /.      A^e^its.      GRAY.    DAWES    &-    CO.. 

12^,  Lfadenhatl  Street,  Louiion.  E.C.^. 


Ihe  Financial  Post 

(CANADA). 

Gives  a  thorough  survey  of  Canada's 
Financial  and  ([general  business 
activities,  making  the  paper  in- 
dispensable to  all  who  do  business 
with  the  Dominion  and  those 
interested  in  Canadian  investments. 

The  1921  figiures,  as  sworn  by  the 
A. B.C.,  shew  a  "  paid-in-advance  " 
circulation    of    8,569. 

The  Post  is  read  by  Bankers, 
Financiers,  Investors,  Manufactu- 
rers and  highiy.placed  Federal,  Pro- 
vincial  and   Municipal    Officials. 

Send  /i  3s.  for  Annual  Subscription 
(f.reat  Britain)  or  6d.  for  sample 
copy,  or  for  further  particulars  to: — 

OFFICE.  The  MacLean  Co. 
of  Great  Britain,  Limited, 
88  Fleet   Street,   London,   E.C. 

representing  ; — 

The  MacLean  Publishing  Co.  Ltd. 

Montreal.    Toronto.    Winnipeg. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office  : 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 

Anthorlsed  Capital £2,000,000 

Paid-up  Capital           £1,000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Sliareholders. .  £1,000,000 

E  RANCHES: 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  : 

Chairman. 

J.  S.  HASKELL,  Esq. 

Deputy-Chairman. 

Sm  JA5IES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BR0MLEY-5IARTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  EMILE  FRANCQUI,  Esq. 

JIEYER  SASSOON,  Esq. 

Sm  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 

and  Letters  of  Credit,  negotiates  and  collects  Bills 

of  Exchange,  and  transacts  Bankins  and  Agency 

business   in   connection   with   the    East.    Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  which  can  be  ascertained  on  appUcation. 

On  Current  Accounts  interest  is  allowed  at  2  per 

cent,  per  anniun  on  the  minimum  monthly  balances. 

F.  H.   SUTTON,   Manager. 


Andresens  og  Bergens  Kreditbank  A/s 

(Foreolngsbanken) 
Bergen  and  Christiania. 


CAPITAL  &  RESERVE  FUND  Kr.  112,000,000. 


LONT)ON    AGENTS  : 
London  Joint  City  &  Midland  Bank,  Ltd. 
Hambros  Bank  Ltd. 
Barclays  Bank  Ltd. 

EVERY    DESCRIPTION    OF   BANKING 
BUSINESS. 


THE 

MAURITIUS  COMMERCIAL 
BANK. 

FORT   LOUIS,    MAURITIUS. 

(Incorporated  by  Royal  Charter  and  continued 
under  Local  Authority.) 
ESTABLISHED  1838. 


Capital     ..  ..    Rps.  2,000,000 

Reserve  Fund    ..  1,500,000 

Undivided  Profits       ..        611,153 

London  Agents — lioTDS  Bank,  Ltd.,  17  Comhill, 

E.C.  3. 
Paris  „      LlOTDS  and  Natiosai,  Protik- 

ciAL  Foreign  Bank,  Ltd. 
Agents  in  India — National  Bank  or  Indu,  Ltd. 
Agents  in  South  Africa  and  Kew  York — The 

Standard  Bank  of  South  Africa  Ltd. 
Also  Agencies  in  the  Straits  Settlements,  Japan, 

Australia,  Madagascar,  Reunion. 
Telegraphic  Address,   "EG  O." 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    ..      ,,2,063,000,000 


Head  Office  : 

—   PARIS.   — 

370  Branches  in   France. 
GENERAL      BANKING     BUSINESS 


BANK  OF 
NEW  SOUTH  WALES 

Established  1817. 
London  Office  :    29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,600,000 

Reserve  Liability  of  Proprietors      5,000,000 


£13,600.000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  in  all 
the  AustraUan  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  Credits.  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  appUca- 
tion ;  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRLTtf.  Acting  Manager. 


THE 

FOURTH  STREET  NATIONAL   BANK, 

PHILADELPHIA. 


CAPITAL    FULLY    PAID 
SHAREHOLDERS'     LIABILITY 
SURPLUS    AND    PROFIT 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  agents — 
LONDON    JOINT    CITY    &    MIDLAND    BANK 
LIMITED. 
LLOYDS   BANK  LDVnTED. 
Cable  Address—"  FOURBANK." 


$3,000,000.00 
»3,000,000.00 
S8,400,000.00 


for 


THE  ROYAL  BANK  OF  CANADA  I  national  bank  of  india. 


Established  1869. 
Paid-up  Capital  and  Reserves  . .      S40,S00,000 

Total  Resources $171,000,000 

Head  Office— MONTREAL. 

Sir  HEEBEET  S.  HOLT,  Vj.  L.  PEASE- 

President.        Vice-President   <fc   Managing   Director' 

C.  E.  NEILL,  General  Manager, 

700  Branches  in  Canada  and  Newfoundland ; 

in    Cuba,    Porto    Eico,    Dominican    Eepublic, 

Haiti,    Guadeloupe,    Martinique.    Costa    Eica, 

Venezuela,  and  Colombia. 

In  Bkitish  West  Indies  at: 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 

Dominica,    Jamaica,    Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE..         ..  Buenos  Aires. 

BRAZIL. .         . .         , .  Rio  de  Janeiro,  Santos, 

URUGUAY       ..  ..   Montevldeo.[Sao  Paulo. 

BARCELONA,  SPAIN  Plata  de  Cataluna  6. 

NEW  YORK  AGENCY  58  WUllam  Street. 

LONDON  OFFICE    ..  Princes    Street,    E.C.2. 

FRENCH   AUXILIARY. 

THE  EOYAL  BANK  OF  CANADA  (TEANCE). 
Parts— 28  Kue  du  Quatre  Septembre. 


ErnestoTORNQUIST&Go 

LIMIT  ADA, 

BUENOS    AIRES. 

EstabUshed  1830. 


Oldest   Business   Establishment   in   the   River 

Plate. 

Fully  Paid-up  Capital,  Reserves  and  Surplus, 

815,701,258.16  equal  to  £3,115,329. 

GENERAL.  FINANCIAL.  BANKING 

AND      COMMERCIAL     BUSINESS. 

Administration  of  Real  and  Personal  Property. 


PERRY'S 
TRADE  PROTECTION  OFFICES 

(Established  1776.) 
12  COLEMAN   STREET,   E.C.  2. 

Status    inquiries    made    ac    to     the     position    and 
standing   of   Traders    and    others. 

FERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  weekly,  and  are   valuable  to 
everyone  in  business. 

TEEMS  from  £1  Is.  upwards,  according  to 
requirements.  PEOSPECTUS  and  further  par- 
ticulars on  application. 


Mombasa  '\  Kenya 
Nairobi      I  Colony, 


Nakuru 
Kisumu 


I  British 
)  E.  Africa 


Uganda. 


LIMITED. 

Bankers  to  the  Government  in  Kfnya  Colony  and 
Uganda. 
Head  Office; 
26  BISHOPSGATE,  LONDON,  E.C.2. 
Bbanches  : 
Calcutta       Cochin  (S.  India)  Zanzibar 
Bombay        Chittagong 
Madras  Eangoon 

Karachi  Mandalay 
Cawnpore  Aden  and 
Lahore  Aden  Point 

Amritfiar       Colombo 
Delhi  Kandy 

Tuticorin      Newera  Eliya 
Dar-es-Salaam 
Tanga  J 

SUBSCEIBED  CAPITAL  ..    £4,000,000 

PAID-UP   CAPITAL         ..  ..     £2,000,000 

RESERVE  FUND £2,600.000 

London  Bankebs.— Bank  of  England,  National 
Provincial  and  Union  Bank  of  England,  Limited ; 
National  Bank  of  Scotland,  Limited, 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to 
be  obtained  on  application.  Interest  payable 
June  30  and  December  31. 

Current  accounts  are  opened,  and  provided  they 
do  not  fall  below  £200  interest  is  allowed  on  the 
minimum  monttily  balances  at  the  rate  of  2  per  cent, 
per  annum. 


Entebbe 
Kampala 
Jinja  J 

I  Tanganjika  Territory. 


NATIONAL 
BANK  OF  EGYPT 


Head  Office 


CAIRO 


Governor— B.  HORNSBY,  C.B.E. 

FULLY  PAID  CAPITAL  £3,000,000 

RESERVE  FUND        -       -      £2,200,000 

London  Agency: 

6  &  7  King  William  Street,  E.C.4 

Branches  in  all  the  Principal  Towns  in 
EGYPT  and  the  SUDAN. 


THE  UNION  DISCOUNT  COMPANY 
OF  LONDON,  LIMITED. 

Telegram,:       39  CORNHILL,  LONDON,  E.C.  3.         Telephones: 
"  Udisco,  London."  ^ij^  Avenue  (3  lines). 

Capital    Authorised    and   Subscribed  £2,000,000 

Capital  Paid  up £1,000,000 

Capital  UncaUed £1,000,000 

Reserve  Fund £1,100,000 


in 


The    Company    Deals 
Treasury  Bills  of  any  Maturity. 


Printed  by  W.  Speaight  »nd  Sons,  Ltd.,  98  and  99,  Fetter  Lane.  E.C.  4,  and  publighed  by  the  Proprietors    of    "  The    Statist,' 
at  tbeir  Offices,  6X,  Cannon  Street.   E.C.  i,  in  tli«  City  of  London,  England.—  September  23.  19ffl. 


September  ^0,  1922.  J 


THE    STATIST. 


459 


BANK  OF  SCOTLAND. 

COSSTITDTBD    BT    ACT    OF    PiELIiSIENT,    1695. 


AUTHORISED  CAPITAL £4,500,000 

PAID-UP  CAPITAL  and  RESERVE  FUND  £2,000,000 
DEPOSITS  and  CREDIT  BALANCES      . .  £38,600,000 


Governor :    William  John  Muee,  Esq.,  C.B. 
Deputy-Governor :    The  Kight  Hon.  LOED  Elphlxstose. 

Head  Office:  THE  MOUND,  EDINBURGH. 

GLASGOW,  Chief  Office :    2  St.  Vincent  Place. 

W.  G.  Leooat,  Manager. 

LONDON,  Office  :    30  Bishopsqate,  E.G.  2. 

J.  W.  Johnston,  Manager. 

201   Branches  and  Sub-Offices   in  Edinburgl),    Glasgow,   and  tl^roughout 

Scotland.     Every   Description  of  British  and  Foreign   Banking   Busines 

transacted.  GEOKGE  J.  SCOTT,  Treasurer. 


REFUGE 
ASSURANCE     COMPANY,    LIMITED. 

Chief  Office:    OXFORD  STREET.  MANCHESTER. 


(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21 ,600,000 

Claims    Paid    Exceed       -        -        £34,900,000 


Subscription   to     "  The  Statist^'' 
to  include  all  Special  Numbers. 


Payable  in  adiunce. 


Inland  {Post  Free) : 
One  Year  (52  weeks) 
Half -Year  (26  wecfa) 


£1  12 
16 


Colonies  and  Abroad  (teilhin  Postal  Union,  Post  Free) : 

One    Year  (52  meks) £1  17    4 

Half-  Year  (26  weeks) 18    8 

Offias  :   51  CANNON  STREET,  LONDON,  B.C.  4. 


®l)e  Statist 


mit  Ponei)  lltjtrkd 


Friday,  September  29,  1922. 

r-COKKENT  RATE— ,  ^PEETIODS  RATE-, 

_.,.„. %         FIXED         %         Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3i   (June  15/22) 

DEPOSIT  RATES  :— 
Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)  IJf  (June  15,'22) 
Discount    Houses    (Notice)  Xi  (July  13,  "22)  ij  (June  16,'22) 

The  special  rate  of  H%  allowed  by  the  Bank  of  England  on  foreisD 
money  has  been  abolished. 

tForeign  and  Colonial  Banks  give  Special  Bates  only  npon  deposits  (oi 

a  year. 

LOANS  :— 

Day-to-day    . .      2"i 

DISCOUNT  RATES  :— 

60  Days 


Sevon-day  market 


li% 


Bank  Bills 
Trade  Bills 


2iV 


3  Mos.  4  Mos. 

%  % 

2&-i  2-k—l 

3— 3i  3—3* 


6  Mos. 

% 

n 

3i-i 
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THE  MONEY  OUTLOOK. 

Dtjrtn'G  next  month  the  tone  of  the  market  is  likely 
to  be  more  substantially  affected  by  Exchequer 
financing  than  has  been  the  experience  for  some 
time  2^ast.  Thus,  on  Monday  the  Government 
wLU  have  to  distribute  approximately  £27  miUion, 
representing  interest  on  the  1st  and"  2nd  series  of 
National  War  Bonds  and  on  the  'ih  per  Cent.  Con- 
version Loan.  In  addition  to  this  there  is  a  maturity 
of  Five  per  Cent.  National  War  Bonds.  The  amount 
of  the  latter  outstanding  on  March  31  last  was 
£133,861,000,  but  £89,855,000  was  removed  in  the 
Conversion  offer  of  May  last,  leaving  a  balance  of 
£44  inilhon  to  be  provided  for.  without  allowing  for  the 
redemption  premium  of  two  per  cent,  or  for  possible 
retirement  of  the  Bonds  in  the  form  of  death  duty 
payments  or  jnirchases  by  the  Covernment  in  the 
market.  If  we  take  the  amount  to  be  re25aid  on 
Monday  at  £40  million,  the  total  disbursements  on 
that  date  will  be  £67  milUon.  It  goes  without 
sa\mg  that  so  large  a  movement  of  money  is  bound 
to  cause  fresh  borro^\"ing  from  the  Bank  of  England 
on  Ways  and  Means,  and  will  have  a  profound  effect 
on  conditions  in  the  Money  market  during  the  next 
fortnight.  Ordinarily  after  the  turn  of  the  quarter 
the  pressure  for  accommodation  would  be  ea.sed,  and 
the  rehef  to  borrowers  will  be  greatly  accentuated 
on  the  present  occasion  when  the  disbursements  here 
mentioned  become  available  to  the  market.  The 
Bank  statement  next  week  will  doubtless  show  a 
verj'  large  addition  to  non-Government  dejiosits. 
Later  on  in  the  month  other  interest  jsayments  on 
the  internal  debt  will  fall  due.  The  amount  of  these, 
however,  is  small,  but  a  substantial  interest  paA'ment 
on  our  debt  to  America  will  fall  to  be  made.'  The 
amount  of  this  will  be  in  the  neighbourhood  of 
860,000,000,  which,  at  a  rate  of  .S4.40  to  the  £, 
or  slightly  above  the  current  quotation,  is  equivalent 
to  £14  miUion.  Later  on,  on  November  1,  we  will 
have  to  redeem  5i  per  Cent.  Three- Year  Notes 
amounting  to  853,421,000,  or  £12  milhon  at  .84.40 
to  the  £.  It  is  probable,  however,  that  some  of 
these  Uabihties  have  already  been  j^rovided  for. 

From  the  foregoing  it  will  apjiear  that  in  httle 
over  a  month  approximately  £93  million  will  have 
to  be  paid  b\-  the  Government  in  addition  to  then- 
ordinary  disbursements.  The  isressure  on  the  ]\loney 
market  exercised  hitherto  by  the  revenue  collection 
is  also  Ukely  to  be  eased  substantially.  From  the 
commencement  of  the  financial  year  up  to  Septem- 
ber 23  the  E.xchequer  has  been  fortunate  in  the 
satisfactory  show  ing  made  by  revenue,  there  being  a 
total  surplus  of  nearly  £59  milUon  during  that  period, 
though  the  anticipated  .surplus  on  the  \\hole  years 
accounts  is  only  a  little  over  £17  milhon.  It  is  prob- 
able, therefore,  that  the  next  three  months  v,i\l  be  a 
lean  time  as  far  as  revenue  is  concerned,  and  this  will 
form   an   imi^ortant   additional  factor   m   favour  of 
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easier  money.  The  Government  A\ill  not  be  readily 
able  to  rejsay  Treasury  bills  out  of  revenue  as  they 
have  been  doing  up  to  the  present.  They  may  decide 
to  offer  larger  amounts  for  sale  by  tender,  or  they  may 
recommence  allotments  of  Treasury  bonds,  which 
have  now  been  in  abeyance  for  seven  weeks.  Some 
of  the  funds  released  during  the  month  will 
doubtless  be  devoted  to  increased  investment 
in  Treasury  bills,  but  only  if  these  offer  attrac- 
tive rates,  for  the  bills  to  be  dated  from  clays  in 
next  month  ^^■ill  form  the  unwanted  January  maturity. 
Thus  a  very  substantial  portion  of  the  additional 
funds  acquired  by  the  market  consequent  on  the 
Government  disbursements  will  be  available  for 
ordinary  borrowers,  who  may.  therefore,  look  for 
more  favourable  terms.  Neither  the  threat  of  war 
in  the  Xear  East  nor  the  ijossibihties  of  a  General 
Election  in  the  near  future  is  likely  to  react  unfavour- 
ably on  borrowers. 

A  hint  of  the  difficult  times  ahead  for  Exchequer 
financing  is  provided  b>'  the  results  of  to-day's 
tendering  for  Treasury  bills.  Though  the  bills  fall  to 
be  jiaid  for  next  week,  when,  in  addition  to  the  other 
factors  in  favour  of  easy  money,  the  maturities  of 
Treasury  bills  are  heavj%  yet  they  are  costing  the 
Government  about  I  per  cent,  more  than  those  ^\hich 
were  paid  for  during  the  current  week.  The  adjust- 
ment of  rates  for  bank  bills  to  the  Treasury  bill  rates 
will  continue  only  in  respect  of  January  maturities, 
and  the  three  months'  bill  is  not  likely  to  be  a  fair 
rej^resentative  of  the  discount  market  next  month. 


Conditions  in  the  Honey  market  were  remarkably 
easy  during  the  current  \\eek  despite  the  fact  that 
it  is  the  last  week  of  the  quarter  and  that  maturities 
of  Treasury  bills  were  on  a  fau-ly  small  scale.  On 
two  occasions — on  Monday  and  again  to-day — 
borrowers  were  driven  for  accommodation  to  the 
Banlj.  The  amount  required  from  the  central  insti- 
tution, however,  was  small.  Day-to-day  Loans  did 
not  rise  above  two  per  cent,  and  night  balances  were 
occasionally  quoted  at  as  low  as  one  per  cent.  'W'eekly 
fixtures  were  renewed  at  li  per  cent.,  but  new  ad- 
vances into  October  commanded  If  per  cent,  up  to 
three  per  cent.  The  Discount  market  was  less 
affected  by  current  monetary  conditions  than  by 
the  j)rospects  of  easier  money  next  week.  The 
'■  tap  ■'  rate  for  Treasury  bUls  was  fixed  on  Saturday 
last  at  lil  per  cent.,  but  late  December  Treasuries 
were  offered  in  the  market  at  2tV  per  cent.  Fine 
three-months'  Bank  bilk  were  steady  at  2^2f  per 
cent.,  and  early  January  maturities  were  called 
2A-2|-  per  cent.  The  market  was  expecting  a  higher 
average  rate  for  to-day's  Treasurj^  bills  sold  by  tender 
than  that  recorded  last  week,  but  did  not  look  for 
a  rate  cj^uite  as  high  as  2|  per  cent.  The  new  bUls 
were  offered  at  2&  per  cent. 

The  Foreign  .  ^^^^  disquieting  news  from  the 
Exchanges.  ^ear  East  naturall}'  engendered  a 
weak  tone  in  the  Foreign  Exchange 
markets  during  the  current  week,  as  quotations  are 
now  peculiarly  sensitive  to  developments  in  inter- 
national pohtics.  Moreover,  as  usually  happens  in 
such  circumstances,  the  weaker  currencies  were 
those  to  suffer  most.  The  most  prominent  move- 
ment in  these  was  a  relapse  in  the  quotation  for 
German  marks.  At  one  time  yesterday  they  were 
at  8.000  to  the  £,  and.  despite  a  sharp  decline  in  the 
rate  to-day  to  7,000-7.300.  the  currency  shows  a 
substantial  loss  in  value  on  the  week.  Three  months 
ago  the  quotation  was  around  Mks.  1.600  to  the  £. 
In  addition  to  the  uncertainty  caused  by  the  Near 
Eastern  situation,  the  Berhn  rate  was,  of  course, 
affected  by  influences  such  as  the  continuance  of 
rapid  inflation  in  Germany  and  by  the  unfavourable 
Reparation  prospects.  As  regards  the  latter,  there 
is  an  increasing  tendency  to  ignore  the  present  lull 
in  the  Reparation  question  and  to  pay  greater 
attention  to  the  crisis  which  is  likely  to  arise 
in  the  New  Year,  when,  in  addition  to 
meeting    the    Treasxiry    bills    handed    to    Belgium, 


the  German  Government  will  be  called  upon  to 
meet  the  1923  Reparation  j)aj'ments.  The  uneasi- 
ness felt  as  to  the  outlook  is  greatly  increased  by 
the  absence  of  any  attempt  to  tackle  the  problem 
before  the  New  Year.  Meanwhile  the  guarantees 
for  the  German  Treaisury  bUls  have  been  finally 
accepted  by  the  Governments  concerned.  On  Tues- 
day the  ReiJaration  Commission  decided  that  the 
conditions  agreed  upon  on  August  31  last  under 
which  Germany  was  granted  a  six  months'  respite 
were  satisfactorily  fulfilled,  the  Reichsbank  guarantee 
having  been  accepted.  The  German  Government  has 
now  handed  over  bills  to  a  total  value  of  96  million 
gold  marks,  representing  the  payments  due  on 
Augu.st  15  and  September  15  last.  The  bills  are  10 
in  number.  Eight  are  for  10  million  marks  each 
and  there  is  one  for  8.600. 000  marks  and  one  for 
7.400.000.  Half  the  amount  of  the  bills  will  faU 
to  be  paid  on  February  15  next  and  half  on  March  15, 
the  payments  to  be  made  at  the  Banls  of  England 
to  the  order  of  the  Belgian  Minister  of  Finance. 
The  news  that  Great  Britain  had  consented  to 
guarantee  a  portion  of  the  loan  to  Austria  agreed 
upon  by  the  League  of  Nations  did  not  help  the 
value  of  the  krone,  and  the  Viennese  quotation 
remained  unchanged  on  the  week  at  310,000-330,000 
nominally.  The  Polish  rate  advanced  on  the  week 
from  33,000  to  38.500  despite  the  programme  of 
currency  reform  annoxmced  by  the  Polish  Minister 
of  Finance.  Apparenth^  there  is  httle  confidence 
in  the  market  that  the  scheme  for  stabilising  the 
Polish  mark  can  be  carried  through  successfully'. 
The  Bucharest  rate  rose  from  700  to  715,  but  Buda- 
pest remains  unchanged  at  around  11,000.  The 
Sofia  quotation  advanced  from  725  to  around  750. 
Belgrade  moved  down  from  300  to  290.  After  their 
relapse  last  week  the  Turkish  and  Grecian  currencies 
improved  in  value.  The  rate  for  Turldsh  piastres 
declined  from  765  to  around  750,  while  the  Athens 
rate  fell  from  192i  drachmae  to  the  £  to  175-190. 
In  the  "  neutral  "'  group  the  movements  were 
generally  unfavourable  to  the  value  of  our  currency. 
Thus,  Amsterdam  again  moved  adversely,  the  rate 
faUing  from  11.42  to  11.30,  and  the  Swedish  rate 
dechned  further  from  16.70|  to  16.65|,  while  Chris- 
tiania  dropped  from  26.30  to  25.75.  The  Swiss 
rate,  after  its  advance  last  week,  dechned  on  balance 
from  23.68i  to  23.50.  The  Spanish  quotation, 
however,  moved  up  from  28.95  to  28.97,  while  Copen- 
hagen advanced  from  21.22i  to  21. 37 J.  An  unusual 
feature  was  provided  by  the  fact  that  Allied  cur- 
rencies did  not  share  in  the  depreciation  of  the 
German  mark.  Both  francs  and  lire  improved  in 
value  on  the  week.  Thus  the  Paris  cable  rate  de- 
clined from  58.20  to  around  57.75,  while  "Brussels 
fell  from  62.00  to  61.45  and  IJ  less  lire  are  quoted 
to  the  £,  at  103J^.  The  most  important  centre  in 
which  sterhng  suffered  was  again  New  York  and 
the  fall  in  the  dollar  quotation  was  much  greater 
than  during  the  previous  week.  To-day's  "  middle  '' 
quotations  of  .S4.37|  for  cables  and  .?4.38-|-  for 
cheques  compare  with  4.42|  and  4.42i  respectively 
a  week  ago.  At  the  commencement  of  September 
the  cable  rate  stood  at  4.45 if  and  at  the  end  of  June 
last  was  recorded  at  4.40|.  For  a  lower  "  middle  '' 
quotation  than  to-day's  one  must  go  back  to  the 
commencement  of  April  last.  It  is  some  satis- 
faction to  note,  however,  that  the  New  York  rate 
shows  a  greatly  improved  value  for  sterhng  as 
compared  with  a  year  ago  :  at  the  end  of  September. 
1921.  the  rate  was  in  the  neighbourhood  of  3.72. 
The  present  weakness  in  the  rate  is  doubtless  due  in 
the  main  to  the  remittances  to  America  in  connection 
with  our  seasonal  imports  therefrom.  The  market 
may  also  be  affected  by  the  fact  that  next  month 
our  Government  will  have  to  pay  about  £14  miUion 
(at  S4.40  to  the  £)  to  America  in  respect  of  interest 
on  our  Debt,  while  on  November  1  a  doUar  maturity 
of  about  £12  million  ^riU  require  to  be  met.  It  is 
understood,  however,  that  in  accordance  with 
pre\ious  practice  the  Treasury  have  already  provided 
for  these  habihtics. 


September  30,  1922.] 


THE    STATIST. 


461 


Bullion. 


India  \\-as  buying  well  in  the  Gold 
market  this  w  eek  and,  in  consequence, 
a"''diminished  quantity  of  the  metal  went  to  the 
United  States.  The  Silver  market  was  again  remark- 
ably quiet  and  steady.  Indian  buying  was  again 
the  supporting  factor  to  prices.  China  was  inclined 
to  sell.  Offerings  by  the  Continent  and  America 
were  on  a  small  scale.  Quotations  since  a  week  ago 
were' as  follows  : — 


Silver    (per    oz.   std.  Sept.  Sept. 

.925  flue)                          2»  25 

Caiih                      ..  35i(l.  Sjjd. 

Forward   . .         . .  ssfd.  35Jd. 

Gold   (per   oz.    fine)      —  93/2 


Sept. 
26 


Sept. 
27 


Sept. 
28 


Sept.-\verage. 
29 


35ad.     S5.i^d.   35Ad.  85,',d.  35.34d. 
--■  ■      35}d.    35,»,d.  35.28d. 


35id. 
93/5 


35Jd. 
93/5 


93/10     93/10     93/0.4 


Treasury  BUI  J'^fX'  surprisingly  high  average 
Tenders.  ^"'^^^  '"i'  I'fasury  Bills — 2i  per  cent. 
— ^Avould  indicate  a  "  tap  "  rate  of 
2|-  per  cent,  for  next  week.  Monday  to  Friday  dates, 
at  £99  7s.  and  above,  were  allotted  in  full,  and 
applicants  for  Saturday  bills  at  £99  7s.  Id.  received 
about  56  per  cent.,  above  in  full.  There  were  again 
no  allotments  of  Treasury  bonds.  The  latest  and 
previous  Treasury  bill  tender  results  are  as  follows  : — 


Tendered 
Date  Allotted  for 
1921  £  £ 
Sept.  30  60,000  83,755 
Oct.  7  60.000  134,390 
Oct.  14  60,000  127,825 
Oct.  21  60.000  84,160 
Oct.  28  60,000  83,445 
Nov.  4  60,000  87.405 
Nov.  11  45,000  78.340 
Nov.  18  40,000  54.365 
Nov.  25  45,000  78,1.55 
Dec.  2  50,000  67,640 
Dec.  9  45,000  82,8.10 
Dec.  16  45,000  60.840 
Dec.  23  60,000  67,975 
Dec.  30  60,000  117,040 

1922 
Jan.  6  00.000  84,175 
Jan  13  60,000  78,545 
Jan.  20  50.000  79,470 
Jan.  27  35,000  47,925 
Feb.  3  35,000  55,480 
Feb.  10  25.000  41,440 
Feb.  17  30,000  48.505 
Feb.  24  25.000  39,345 
Mar.  3  35,000  45.805 
Mar.  10  35,000  58.270 
Mar.  17  40,000  70,825* 
Mar.  24  53,000  95,512* 


(OOO's  omitted.) 
Average 


£  s. 
4  9 
4  3 
3  18 
3  13 
3 


13 


d. 

2-31 
0-81 
313 
8-38 
5-63 
2-67 
0-43 
8-27 
215 
007 
1-71 
341 
1109 
6-52 


4  11-73 
13  10-73 
13  7-62 
0-43 
11-20 
0-77 


3- 

8-26 

1-14 

1  - 

2-78 

6-3 


Tendered 
Date    Allotted       for 
1922  £  £         i 

Marr"31  45,000  105,935*  ; 
Apr.  7  45,000  118,597*  : 
Apr.  13  ■!5,000  114,371*  : 
Apr.  21  47,970  73,555*  : 
Apr.  28  50,000  81,875  : 
May  5  50,000  80,650 
May  12  45,000  87.140  : 
May  19  45,000  88,445 
May  26  47,700  79,255* 
June  2  48.000  67,630* 
June  9  48,900  76,795* 
June  16  46,000  69,225* 
June  23  50.000  82,215* 
June  30  47,000  84.230* 
July  7  45,000  71.260* 
July  14  45,000  80,385* 
July  21  35,000  77,055* 
July  28  35,000  71,435* 
.\UK.  4  40.000  71.075* 
Aug.  11  4.5,000  55,796* 
Aug.  18  35.000  65,335* 
Aug.  25  45,000  55,590* 
Sept.  1  50.000  58,605* 
Sept.  8  50,000  67,675* 
Sept.  15  45,000  60,610* 
Sept.  22  .59. 5.55  74.355* 
Sept.  29  55,000    66,350* 


Average 
Rate 

:  s.'    .1. 

>  17  11-31 
;  13     1-6 


-38 
1-91 
5-82 
0-53 
8-61 
2-48 
2-09 
8-44 
9-94 
0-4 
7-45 
11-55 
4-66 
1  13  10-0 
1   16  10-8 


13     6  41 

2  10-76 
009 


0-17 
U-28 
8-33 
3-29 
1-56 


0  11-97 
10     0-9 


•  Includes  tenders  for  Treasury  Bonds. 


The  maximum  amoimt  of  bills  and  bonds  to  be 
offered  next  week  is  again  £55  million.  Allotments 
in  Treasury  bonds  are  to  be  limited  to  a  maximum  of 
£5  million. 

The    decline    in     the     Treasury 

ExpenSture.  '^^^^  ^**®^  °^  September  15  was 
responsible  last  week  for  a  reversal 
of  the  tendency  of  previous  weeks,  and  again  bills 
were  allowed  to  run  ofi  to  the  extent  of  £2,305,000. 
This  movement  brings  the  total  outstanding  down  to 
£713.920,000.  Durmg  the  previous  fortnight  the 
amount  outstandmg  was  increased  by  £3,610,000. 
Last  week's  deficit  in  Treasury  bills  did  not  incon- 
venience the  Exchequer,  as  there  was  a  revenue 
surplus  of  £11,058,178,  with  revenue  at  £18,025,000, 
and  expenditure  at  £6,966,822.  Under  the  G'overn- 
menfs  scheme  £5,000,000  of  the  proceeds  of  Savings 
Certificates  was  lent  to  local  authorities — the  first 
such  advance  during  the  current  financial  year. 
There  being  no  advances  by  the  Bank  of  England 
outstanding.  Ways  and  Means  advances  by  PubUc 
Deimrtments  were  reduced  bv  £2,400,000  to 
£151.623.000.  The  total  floating  debt  was,  therefore, 
reduced  bv  £4,705,000.  The  latest  total  is  recorded 
at  £865,543,500,  as  agamst  £1,324.570,000  a  year 
isrevioush",  and  £1,029,515,500  on  March  31  last. 

There  was  again  a  decline  in  the 
Currency  Note  circulation  during 
the  week  to  September  27,  but  the 
extent  of  the  movement,  £625,259,  was  not  sufficient 
to  comiterbalance  the  expansion  in  the  Bank  of 
England  notes  during  the  week,  which,  as  may  be 
seen  below,  amounted  to  nearly  £1  million.  The 
total  outstanding  of  notes  and  certificates  on  Wednes- 
daj^  last  was  £287,570,561,  as  against  £312,501,173 
on  the  corresponding  date  of  last  year. 


Currency 
Notes. 


THE 
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"  Other  "'  deposits  of  the  Bank  of 
oi  Enriand  England  were  reduced  by  £4,704,000 
during  the  week  to  Wednesday  last 
following  a  repayment  of  £2.208,000  by  the  market 
and  an  increase  of  £1,043,000  in  jiubUc  deposits. 
The  total  of  private  deposits  is  recorded  at 
£103,831,000  in  the  latest  return,  and  only  on  tliree 
occasions  during  the  current  year  has  a  lower  amount 
been  reported.  On  January  4  last  the  total  was 
£174,903,000,  though  this  was  an  abnormally  high 
figure,  and  on  September  28  of  last  j-ear  the  amount 
was  £105,420,000.  A  substantial  advance  in  bankers' 
balances  is  to  be  looked  for  in  the  next  return.  The 
Bank"s  note  circulation  advanced  during  the  week 
by  £976,000  to  £122,467,000,  and  in  consequence  of 
tliis  movement  the  reserve  ratio  fell  two  points 
to  19.4  per  cent. 

NEW  YORK. 

After  a  dechne  during  six  successive  weeks  the 
average  of  loans,  discounts  and  investments  of  the 
New  York  Clearing  banks  rose  last  week  by 
860,710,000  to  84,601.820.000.  This  figure  compares 
with  an  average  .84,405,010,000  for  the  corresponding 
week  of  last  year.  The  movement  last  week  sjTi- 
chronised  -with  an  expansion  of  846,880,000  in  net 
demand  deposits,  the  second  weekly  rise  in  succession. 
The  reserve  position  of  the  banks  was  weakened  :  the 
average  aggregate  reserve  fell  by  811,260,000,  and 
the  actual  surplus  over  legal  requirements  is 
§60,810,000  lower  on  the  week. 

•A  loss  of  .85,360,000  in  the  gold  holdings  of  the 
Federal  Reserve  Banks  during  the  week  to  September 
20  brought  the  total  do^\^l  to  .§3,061,870,000.  Despite 
this  movement,  and  also  an  expan.sion  of  §5,140,000 
in  the  note  circulation,  the  reserve  ratio  remained 
unchanged  at  78.3  per  cent,  for  non-Government 
deposits  declined  by  §36,040,000.  The  latter  stood 
at  §1,796,770,000  on  the  20th  inst.,  as  agamst 
§1,617,430,000  a  year  previously,  and  the  Federal 
Reserve  note  circulation  at  .§2,218,760,000  compares 
with  §2,474,670,000  on  the  corresponding  date  in 
1921.  On  the  same  date  the  total  bill  holdmgs  were 
§1,420,750,000  as  agamst  only  §644,180,000  accord- 
ing to  the  latest  statement.  They  rose  during  the 
week  under  review  by  .§52,350,000. 

The  follo^\■mg  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irvmg  National 
Bank  of  New  York  : — 


Call  Money        

Time  Money  (90  days  mi.scd 

coll.) 

Bank  Acceptances — 

Memhcrs,  eligible,  90  days . . 

Xon-members,     eligible,     90 
days* 

Ineligible,  90  days  . . 
Commercial    Acceptances,     90 

days 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Mig. 

Aug. 

■>.n 

21 

15 

8 

1 

25 

IS 

-It 

H 

4 

4 

a 

3J 

H 

4J 

a 

H 

4i 

a 

a 

41 

n 

3J 

H 

3S 

3i 

3i 

31 

3s 

3i 

3S 

5} 

3i 

3} 

3t 

4 

3i 

35 

3J 

■a 

31 

■a 

4i 


ii 


41  4}         4i 
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Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

— 

— 

— 

— 

Sept.  18 

Oct.     2     . 

.     Oct.     3     . 

.      Oct.      4 

.     Oct.     5     . 

.     Oct.  16 

Oct.  16     . 

.      Oct.    17      . 

.      Oct.    18 

.      Oct.    19      . 

.     Oct.   30 

Oct.    27      . 

.      Oct.    30      . 

.      Oct.    31 

.      Nov.    2      . 

.     Nov.  13 

Nov.  13      . 

.     Nov.  14     . 

.      Nov   15      . 

.     Nov.  16     . 

.     Nov.  27 

Nov.  27      . 

.     Nov.  28     . 

.     Nov.  29 

.     Nov.  30     . 

.     Dec.  11 

Dec.  11     . 

.     Dec.  12     . 

.     Dec.  13 

.     Dec.  14     . 

.     Dec.  27 

Dec.  22     . 

.     Dec.  27     . 

.     Dec.  28 

.     Dec.  29     . 

— 

THE    OIL    POSITION. 

A  NUMBER  of  events  of  considerable  importance  to 
oil  interests  occurred  during  the  week.  An  agree- 
ment has  been  reached  between  the  Royal  Dutch, 
Standard  Oil  and  Nobel  interests  for  the  protection 
of  all  foreign  oil  rights  in  Russia.  The  Soviet 
Government,  as  evidenced  by  the  agreement  with 
Mr.  Urquhart.  are  inclined  to  be  more  conciliatory  in 
their  attitude  towards  foreign  capitahsts,  and  lack 
of  technical  skill  and  proper  machmery,  as  well  as 
shortage  of  capital,  are  kno^TO  to  have  grievously 
hampered  their  efforts  to  procure  anythmg  like  an 
adequate  output.  Russian  oil  issues  were  not  affected 
by  the  news,  but  the  consolidation  of  interests 
announced  will  be  a  help  to  foreign  o^^^lers  of  oil 
property  in  Russia  m  negotiations  with  the  Soviet 
Government.  A  second  item  of  mterest  during 
the  \\'eek  was  the  reduction  in  petrol  prices  of  5d. 
per  gallon  to  the  dealer  and  5|d.  to  the  consumer. 
Petrol  is  now  down  to  2s.  per  gallon,  as  compared 
with  the  peak  jarice  of  4s.  7id.  m  the  boom  period 
1919-20.  The  "  cut  "'  was  not  unexpected  in  view 
of  the  record  production  and  the  low  price  of  crude 
m  the  United  States.  Crude  oil,  Pennsylvania 
grade,  is  now  selling  at  .S3. 00  per  barrel,  as 
against  a  high  price  of  86.10  over  two  years 
ago.  Curiously  enough,  the  price  tendency  in  the 
United  States  at  present  is  upwards,  the  refined 
product  being  recently  raised  twice,  and  a  general 
advance  in  all  grades  being  expected.  The  motive 
underlymg  the  reduction  here  is  primarily  to  get  rid 
of  heavy  stocks,  and,  secondaiUy,  to  jJass  the  benefit 
of  the  reduction  in  crude  on  to  the  consumer.  Despite 
the  fall  in  working  costs,  the  reduction  is  likely  to 
have  a  detrimental  effect  on  profits,  especially  those 
of  highly  capitalised  companies.  There  is  no  great 
likelihood  of  a  heavy  expansion  in  demand  on  this 
side  such  as  has  been  witnessed  in  the  United  States, 
where  the  trade  revival  has  made  substantial  pro- 
gress, and  has.  indeed,  been  a  factor  in  levering  up 
oil  prices.  This  rise  explams  in  part  why  the  reports 
so  far  available  for  the  first  six  months  of  1922  from 
American  oU  companies  show  considerable  expansion 
in  profits  over  the  corresx^onding  period  of  last  year. 
In  some  cases,  such  as  those  of  the  Tide  Water  Oil 
Comi3any  and  the  Atlantic  Refining  Company,  a 
heavy  operatmg  loss  in  the  first  haK  of  1921  has  been 
converted  mto  a  substantial  profit.  Depreciation  of 
stocks  was  chiefly  responsible  for  last  year's  losses, 
and  some  adjustment  of  inventories  may  be  necessary 
m  order  to  meet  "'  cuts  "  in  certain  products  that  have 
taken  place  suice  July.  Sales  have,  however,  con- 
tuiued  very  satisfactory.  Accordmg  to. the  report  of 
the  American  Petroleum  Institute,  based  on  news 
from  refineries  aggregating  over  65  ]3er  cent,  of  the 
operating  refinery  capacity  in  the  United  States,  the 
consumption  in  August  was  so  great  as  to  necessitate 
heavy  withdra\\als  from  storage.  While  domestic 
crude  oil  stored  in  the  United  States  uicreased  by 
387.000  barrels  duruig  the  month,  Mexican  crude  in 
.storage  dechned  by  1,116,000  barrels.  Similar  con- 
traction took  place  in  other  stocks,  those  of  fuel  oil 
bemg  drawn  on  to  the  extent  of  over  20  million  gal- 
lons, while  kerosene  and  lubricatmg  stocks  were 
diminished  by  2.5  million  and  2  milhon  gallons  re- 
spectively. These  statistics,  combuied  with  the 
appearance  of  salt  water  m  the  properties  of  the 
Mexican  Petroleum  and  I\Iexican  Eagle  Companies, 


to  which  reference  is  made  later,  and  with  pessimistic 
reports  regardmg  a  general  influx  of  salt  water  in  the 
Toteco-Cerro  Azul  pool,  have  imparted  confidence  as 
to  the  future  course  of  oil  prices  across  the  Atlantic. 
On  this  side,  as  stated  above,  the  heavy  cuts  in  petrol 
are  lOicly,  in  the  absence  of  a  marked  expansion  m 
demand,  to  lead  to  a  reduction  m  profits.  Companies 
like  the  Anglo-Persian,  which  operate  all  branches  of 
the  industry,  will  stand  the  price  reductions  best. 
The  dej)reciation  in  the  exchanges  also  enables 
w'orking  costs  to  be  kept  low  in  countries  like  Ruma- 
nia. Drilling  costs  have  everywhere  fallen  mate- 
rially, and  tanker  freights  permit  the  carriage  of  oil 
in  bulk  at  very  cheap  rates.  On  balance  these 
favourable  factors  will  largely  offset  the  diminished 
prices  obtainable  for  the  refined  product. 

MARKETS    IN    PESSIMISTIC    MOOD. 

The  tone  in  the  GUt-edge  market  during  the  week 
accurately  reflected  the  changing  phases  of  the 
political  situation.  A  cheerful  opening  on  Monday 
was  followed  by  a  dullness  that  disappeared  on  the 
mid-week  improvement  m  the  outlook  and  reappeared 
as  the  situation  again  became  more  threatening. 
Quotations  showed  a  rather  marked  reaction. 
Five  per  Cent.  War  Loan,  which  opened  on  Monday 
at  99 J,  fell  to  99i  on  Wednesday,  closing  on  Thursday 
at  99 if,  having  been  99|  earher  in  the  day.  It 
clo.sed  to-day  at  99fl.  Funding  Loan,  allowing  for 
the  fact  that  it  went  ex-dividend  on  Tuesday,  lost 
ground,  as  did  Victory  Bonds,  and  Conversion  Loan 
also  suffered  a  relapse.  A  feature  of  the  week  was 
the  inquiry  for  National  War  Bonds  and  Treasury 
Bonds,  especially  for  the  short-dated  issues,  hopes 
being  entertained  of  an  improvement  in  prices  when 
the  large  fine  of  Five  per  Cent.  National  War  Bonds 
maturing  on  October  1  is  paid  off.  The  amount  due 
is  nominally  £133,700,000,  but  this  is  estimated  to 
have  been  reduced  by  something  like  £95  miUion 
through  conversions,  and  latterly  by  purchases  on  be- 
half of  the  Government.  Opening  and  closing  prices  of 
the  week  were:  Consols  56f,  .56^  ;  Five  per  Cent. 
War  Loan  99|-,  9911  ;  Four  per  Cent.  Victory  Bonds 
(smaU)  88,  87|  ;  Three-and-a-Half  per  Cent. 
Conversion  Loan  73-J,  72  il  ;  Five-and-a-Half  per  Cent. 
Treasury  Bonds  106|,  I05| ;  Five-and-a-Half  per  Cent. 
"  C  "'  Treasury  Bonds  104J,  104J  ;  National  War 
Bonds  Five  per  Cent.,  October  1,  1927,  104|,  104|  ; 
ditto,  repayable  April  1,  1923,  103.  I02|  ;  ditto, 
repayable  April  1,  1928,  105,  104|  :  ditto,  Fonr  per 
Cent.,  repayable  April  1,  1928.  lOOf,  lOOJ ;  ditto, 
Five  per  Cent.,  repayable  September  1,  1928,  104|, 
105  :fe  ;  Exchequer  Five-and-Three-quarter  per  Cent. 
Bonds,  redeemable  February  1,  1925  (or  in  1924  on 
demand  of  holder  by  notice  given  in  January  of 
previous  year)  103|,  103|  ;  Tliree  per  Cent.  Local 
Loans  stock  63 J,  63^  ;  Three  per  Cent.  Guaranteed 
Irish  Land  stock  62 J,  62|  ;  India  Three  per  Cent, 
stock  55 1 ,  55  :      India  Seven  per  Cent.  Loan  lllf , 


llOi  ;    Bank  of  England  stock  xd.  232,  228^. 

The  market  in  Foreign  Bonds  disi^layed  no  par- 
ticular activity  during  the  week,  and  a  weaker 
tendency  developed  as  the  clouds  gathered  in  the 
Near  East.  French  Bonds  lost  the  bright  appear- 
ance they  presented  on  Monday,  and  though  business 
was  of  moderate  dimensions,  there  was  some  Paris 
seUing  which  resulted  in  an  easing  of  quotations. 
Turkish  Four  per  Cent.  Unified,  which  rose  h  to  31-1-  on 
Monday  closed  to-day  at  30.  Greek  Bonds  displayed 
no  quotable  change  on  the  news  of  the  Revolution 
and  of  King  Constantine's  abdication.  Currency  weak- 
ness was  responsible  for  the  easing-off  of  German 
Three  per  Cents,  Prussian  issues  also  declining.  The 
faU  in  the  escudo  considerably  weakened  Portuguese 
Threes.  The  volume  of  business  passing  in  South 
American  issues  was  not  considerable,  but  Brazihan 
Bonds  were  rather  consistently  offered,  and  several 
Brazihan  Corjjoration  issues  declined.  Further, 
Brazilian  iSeven-and-a-Half  per  Cent.  (Coffee  Security) 
Loan  of  1922,  which  opened  on  Monday  at  102^, 
closed  lower  on   the  week  at  lOOf.     Argentine  and 
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Chilean  issues  were  inclined  to  give  \va_y,  \vliile  among 
Far  Eastern  descriptions  Japanese  Four-and-a-Half 
per  Cents,  and  some  of  the  Cliinese  Bonds  receded. 
In  the  Home  Railway  section  a  fair  share  of  busi- 
ness was  ])assing.  Sujaport  «as  given  early  in  the 
week  to  tlie  heavy  lines,  and  North-Eastcrn.  Great 
Western,  Creat  Ea.stern  and  threat  Northern  Deferred 
moved  uj)wards.  Great  Central  Deferred  also  im- 
proved, and  Southern  issues  received  not  a  little 
attention,  .Soiith-Eastern  Preferred  and  Deferred, 
and  South-Western  Ordinary  beiiag  in  request. 
Selling  predominated  yesterday  and  to-day,  and  as  a 
result  quotations  closed  at  lower  levels.  Amongst 
Scottish  lines  the  tendency  was  likewise.  Under- 
ground Electric  issues  ^^ere  not  as  prominent  as  in 
the  previous  ^veek.  The  reduction  in  the  price  of 
petrol  amioiineed  during  the  week  should  be  a  favour- 
able factor  as  regards  working  expenses,  but  the 
possibihty  of  earnings  being  affected  by  a  reduction 
in  fares  must  be  taken  into  account. 

In  the  Foreign  Railway-  market  the  chief  point 
of  interest  was  the  early  buoyancy  in  Argentine  Rails, 
consequent  on  favourable  anticipations  in  regard  to 
the  current  year's  business.     Buenos  Ajtcs  W^estern, 
B.A.  C;Teat  Southern,  Argentine  Great  Western,  and 
Central  Argentine  put  on  a  few  jjoints  in  response 
to  the  buying  movement,  and  a  number  of  the  jjrior 
charge  issues   were   also   higher.     Lord  St.   Davids' 
optimistic  estimate  of  Argentine  prospects  cheered 
the  market  considerably,  but  a  reaction  throughout 
the  list  came  on  Thursday  and  persisted  to  the  end. 
The  obscurity  of  the  international  outlook  natur- 
ally reacted  on  the  Industrial  market  where,  after 
the  execution  of  a  certain  number  of  week-end  orders, 
quietness  reigned  during  the  greater  part  of  the  week. 
Even  the  leading  speculative  counters  were  in  some 
cases  sluggish,   though  a  fair  amount   of  selling  of 
Courtaulds  in  mid-week  met  a  firm  market,  but  later 
there  was  a  decline,  the  closing  bargain  being  53s. 
The  denial  of  rumours  of  a  distribution  of  the  Viscose 
probably  prompted  liquidation,   as    well    as    selling 
against    options.      Coats.    Bleachers,  Calico    Printers 
and  Amalgamated  Cotton  Preference  were  inclined 
to  yield.     British  Cellulose  did  not  benefit  by  the 
ofier  for  subscription  of  £500,000  Seven  per  Cent, 
participating  first  mortgage  Debenture  Stock  by  the 
Cellulose  Holdings  and  Investment  Company.     The 
British    Cellulose    Company's    unfavourable    record 
seems  to  have  rendered  a  direct  appeal  to  the  public 
rather   out   of   the   question.      Tobacco   shares   were 
offered,  and  there  were  some  slight  price  recessions, 
especially  in  British  American  Tobaccos.  A  moderate 
amount  of  seUing  of  Iron,  Coal  and  Steel  descriptions 
caused  prices  to  ease.     The  difficulty  at  the  Ebbw 
'Vale  works  has  not  yet  been  cleared  up,   but  the 
shares  have  recovered  portion  of  their  previous  loss. 
Shipping  securities  were  not  in  request  and,  in  the 
absence  of  sales,  prices  were  scarcely  sufficient  to  test 
quotations,    but    P.    &    O.    Deferred  eased  a   little. 
Brewery,  Bank  and  In.surance  shares  were  idly  firm. 
The  increase  m  the  interim  dividend  caused  an  appre- 
ciation in  the  stock  of  Imperial  Continental  Gas,  but 
other  Gas  and  Electric  issues  displayed  little  anima- 
tion, though  Gas  Light  &   Coke  stock  was  in  active 
request.    The  Catering  and  Stores  group  was  subject 
to  profit-taking,  and  portion  of  recent  advances  was 
lost  by  Lyons  and  Aerated  Bread. 

The  Mining  market  finished  up  the  week  with 
two  distinctly  poor  sessions,  though  the  tone  to-day 
was  somewhat  steadier  after  yesterday's  big  shake 
out.  Rand  Mines  finished 'better  than  on  Thursday, 
while  Cezitral  Mining,  Johannesburg  ConsoUdated, 
Gedulds,  Randfonteins  and  others  amongst  the 
leaders  maintamed  previous  figures. 

Quietness  iii  the  Oil  market  early  in  the  week  was 
succeeded  by  weakness,  but  the  finLsh  to-day  was 
above  the  worst.  Paris  has  been  a  seller  and  salt 
water  fears,  following  the  official  announcement  of 
the  Mexican  Eagle  Co.,  on  its  San  Geronimo  pro- 
perties, are  again  to  the  fore.  Mexican  Eagle 
clo.sed  at  21.  Shells  at  4:fe,  Royal  Dutch  at  39, 
Biu'mahs  at  51   and  Anglo-Persians  at  5ii. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  September  27,  1922. 
Issue  Department. 

Notes  Issued £144,047,195       Government  Debt   £11,015  100 

""  ■■'  7,434.900 

12."i,5'J7,195 

£144,047,195 


Other  Securities . 
Gold  Coin  and  Bullion  . 


£144,047,195    I 

Banking  Department. 

Proprietors"  Capital £M,5r>:!,000 

Rest :i,«:j;i.  Ill:; 

Public  Deposita    lC,S29,:i8B 

other  Deposits l«3,S;il,2no 

Seven-day  and  other  Bills..  lB,;i07 

£13S,Sil3,:i.).-. 


Government  Securities  . . . 

Other  Securities 

Notes 

Gold  and  Silver  Coin 


£44,062,645 

71,:!S(i,295 

21,380,015 

1,834,400 


£138,803,355 


Comparison  with  Previous  Four  Weeks  [00,000'3  omitted]. 


Date 

Sep.  27,  '22 
Sept.  20,  '22 
Sept.  13,  '23 
Sept.  B,  '22 
Aug.  30,  '22 

Jly.  22,  '14 


Circu- 
lation 

£ 
122,5 
121,5 
122,1 
122,9 
123,9 

29,3 


Coin 

and       (—Deposits— % 
Bullion  Public    Other 
£  £ 

16,8 
15,8 
10,4 
13,6 
26,2 


/— Securities- 


Katlo 
Reserve  BanI:   Tiiree 
Re-  to  Lla-  Rate  Montlis' 


£ 
127,4 
127,4 
127,4 
127,4 
127,4 


Govt.  Other  serve  billtles     • 


103,8 
103,5 
113,4 
111,4 
98,1 


£ 
44,1 
44,5 
46,7 
43,4 
44,4 


£ 
71,4 
73,6 
71,5 
76,8 
76,1 


£ 
23,4 
24,4 
23,8 
23,0 
21,9 


% 

19-4 
19-6 
19-2 
18-4 
17-6 


40,3 


13,7 


42,2      11,0      33,6     29,3      S2'40       3 


Bills 
% 
2* 

I 

_24 

2A 


•  July  30,  1914  +  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  :  Aug.  6,  6%  ;  Aug.  8,  6% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  :  Apr.  16. 
1920,  7%  ;  Apr.  28,  '21,  6J%  ;  June  23,  6%  ;  July  21,  5J%  ;  Nov.  3,  5%  ;  Feb.  16. 
•22,  4t%  ;   Apr.  13,  4^0  ;  June  15.  3i%  ;  July  13,  3%. 

Comparison  oS  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  of  England  (in  £'s  sterling,      Sep.  27 
OO.OOO's  omitted) :  1922 

Circulation  £122,5 


Public  Deposits 16,8 

Otlicr  Deposits    103,8 

Government  Securities 44,1 

Other  Securities 71,4 

Reserve 23,4 

Rauo  to  LiabiUties 19'4% 

Coin  and  Bullion 127,4 

Money: 

Banli  of  England  Rate 3% 

BanI;  of  France  Rate 5% 

Rate  3  months'  Bills  London ...  2  Jif  % 

Exchanges : 

Loudon  on  Paris,  cheque 57-90 

New  Yorlf  on  London,  60  days . .  4'38i 

London  on  Bombay,  T.T 1/3& 

Prices : 

Consols  25%  Cash 56} 

French  Rentes  3%  Money 61-10 

Silver,  London  spot oz.  35-,Vd. 

Wheat,  Gazette  average     qr.  37/5 

Cotton,  G.M.American,  spot    lb.  12-99d. 

Iron,  Scotch  pig    ton  100/0-102/6  126/0 


Sep.  28 

1921 
£124,9 
12,2 

105,4 
33,3 
80,4 
21,9 
18-6% 

128,4 

B}% 

5i% 

4-4*% 

51-97 
3-67* 
1/5  tt 

48} 

56-20 

43Jd. 

57/1 

16-31d. 


Sep.  29 

1920 

£127,5 

16,1 
111,0 

21,8 
109,3 

14,1 
11-1% 
123,1 

7% 


52-10 
3-43i 
1/101 

461 
54-25 

59d. 

90/5 
22-65d. 
231/0 


Oct.  1 

1919 
£84,1 

35,8 
121,2 

70,7 

81,9 

22.4 
14-30% 

88,1 

6% 

5% 

3S-3% 

35-57} 
4-22 
2/Of 

51i 

61-00 
63d. 
73/0 
19-91d. 
166/0 


Sep.  25 

1912 

£28,8 
16,9 
44,0 
13.4 
34,6 
31,3 

51-39% 
41,7 

4% 

3% 

3«-i% 

25-28} 

4-82-10 

mil 

74* 
90-90 
29}d. 
32/7 
6-65d. 
72/7} 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 
Notes          Notes            Notes       Gold  Coin  England Silv'r  Notes*  Gold 

Issued     Cancelled     Outstanding  &  Bullion  Notes     Coin,  to  Notes 

£                 £                    £                 *£          *£            *£  £ 

6,314,864     6,940,123     ■287,o70,.')61    27,000     21,150      7,000  16-7 

5,982,688     7,808,278     288,195,820    27,000    21,150      7,000  16-7 


Week  to 

Sep.  27,  '22 
Sep.  20,  '22 


Sep.  28, 
Sep.  29, 
Oct.  1, 
Oct.  2, 


6,479,969  7,990,878 

7,835,974  7,006,726 

8,130,969  4,284,286 

7,941,141  4,221,487 

Balance  Sheet,  September  27, 


312,501,173  28,.500 

350,496,659  28,500 

335,021,030  28,500 

278,888  248  2^  .jUO 


19,4.50     3,000 
18,700  — 


1922. 


15-4 

13-4 

8-5 

10-2 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
CertiScates  outstanding 


226,473,823 
39,366,738 
21,730,1)00 


Total 287,570,561 

Notes  called  In  but  not  yet 

cancelled 1,556,459 

Investments  Reserve  A/c   . .     12,647,866 


Total 


.£301,; 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  England  Notes  . .  21,150,000 
Government  Securities  . .  246,456,387 
Balance  at  Bank  of  Eng- 
land         108,499 


74,886  Total £301,774,8 

'  OOO's  omitted. 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

Expendi-        Excess  of         Other  Other         Cash 

Week  to             Revenue           ture        Expenditure    Receipts  Issues      Balance 

Sep.  23, '22..        £18,025             £0,967          £U.liJ8t        £.'.8,474  £68,533      £4.225 

Sep.  16, '22..           11,524               6,466               5,058t          69,2.=>8  73,943        3,227 

Sep.    9,  '22   . .          13,818            10,281 3,537t          68,570  73,558       2,854 


176  days, '22 

177  days,  '21' 


'23    391,057 
.'22    435,414 


332.356 
471,512 


.58,701: 
36,098 


1,942.225 
2,803.058 


2,007.875    —6,948 
2,770,034       -h417 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


Week  to 
Sep.  23,  '22 
Sep.   16, '22 
Sep.    9, '22 


1,124,880       1,079,187  45,693t     5,615,293      5,652,887    -1-8,099 

1,425,985       1,195,428  230,557J     5,700,773       5,937,625    —6,294 

1,331,571       1,665,773  326,202       6,079,908      5,7.57,137   —3,430 

889,021       2,579,301       1,690,280       7,033,402       5,351,353   -8,231 

Principal  Items  ot  Revenue  and  Expenditure, 


■  Revenue  - 


Customs  Income  Excess  Profit  Other 

&  Excise  Tax,  4c.  Duties,  <ic.  Revenue 

.   £11,063  £3,912               —          £2,150 

3,784  4,197               —             3,.'i43 

.        3,804  5,745 —  4,-269 


Int.. 

on  Debt 

£324 

406 

3,018 


Expenditure  , 

^'C,    Misc.        Supply 

Expend.    Services 

£493  £6,150 

230  5,830 

146  7 118 


1 76  days,  '22-'23  136, 

177  days, '21-'22  153 


1.593    132,946  954 

,581     135,837        25,684 


120,564 
120,312 


135,155 
168,365 


7,256 
7,781 


189,945 
29.5,365 


Yr  '21-22  ..  324,343  398,887  30,452  371,197 

Yr' '20-21  ..  333,785  394,166  219,181  478,8.53 

Yr  '19-20  ..  283,023  359,099  290,045  407,404 

Yr  '18-19  ..  162,220  291,186  285,028  150,587 


332,294  27,585  719,307 

349,599  28,448  817,381 

332,034  16,171  1,317,668 

269,964  11,380  2,297,966 


FLOATING      [OOO'S 

DEBT.  [omitted] 
Sep.  23, 1922 
Sep.  16,  1922 
Sep.  9,  1922 
Sep.  2,  1922 
June  30, 1919 


Treasury 

Bills 
£713,920 
716  225 
714,370 
712,615 
796,150 

t  Highest. 


Ways  and  Means 

t Advances , 

B.  of  E.       Pub.  Depts, 


£3,750 
7,500 


£151,623 

154,023 

156,957 

158,623 

774,237 

J  Excess  of 


Total 

£805.543 

870  248 

875,077 

878,738 

l,570,387t 

Revenue. 


Treasury  Bond 
Receipts  (wkly.) 


464 
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n.— CURRENT   BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Chris  tlanla 

Copenhagen 

Helsingfors 

Lisbon 


% 

4 

61 

8 

3 

4 

41 

6 

4 

6 

6 


Date  Fixed 
July  18,  "22 
May  15,  '20 
Sept.  21,  '22 
Aug.  17,  '22 
July  6,  '22 
June  8,  '22 
Sept.  4,  '20 
July  6,  '22 
Auk.  16,  '22 
AprU  25,  '22 
Nov.  9,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
SoHa 

Stockholm    . . 
Tokio.. 
Vienna 
Warsaw 


6i 

4 

5 

6 

5 

5i 

61 

4i 

803 

9 

7 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  "22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


in.— FOREIGN  EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par     I  Usance 


Sep.  29, 
1922 


Sept.  2S 
1922 


Sep.  15, 
1922 


Sept.  8, 
1922 


Paris 


francs  to  £     '    25-221 


Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Cbrlstlanla 

Stockholm 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nsfntn'ple 

Alexandria 

New  York . . 

Montreal   . . 
B'nos  Ayrea 
Rio  de  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta 
Bombay 
Madras 
Hong  Kong 
Shanghai  . 
Singapore  . 
Yokohama 
Manila 
Mexico 


marks  to  £     ' 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmae  to£ 
francs  to  £ 


20-43 

25-221 
25-221 
12107 
25-221 
26-221 


pesetas  to  £       25-221 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
kioiieto£ 
lei  to  £ 
lu-one  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso       I 
d.  to  milrels  ' 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d,  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar    \ 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso       i 


53i 

18-159 

18-169 

18-159 

25-221 

2402 

20-43 

2402 

26-221 

24-02 

26-221 

25-221 

111 
971 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24» 

24* 

23-81 1 

32-6t 

28 
24-58 
24-066 
24-58 


cable 
3  moB. 
cable 


3  mos. 
cable 
3  mos. 
cable 


sight 

cable 

cheques 

cable 


57-75 

7,150 
61-45 
103-50 
11-30 
182-50 
23-50 

28-97 

2A 
25-75 
16-65 
21-37 
200 
320,000 
38,.=.00 
142 
715 
11,000 
760 
290 
.      750 
I      971 
4-37i 
4-381 
4-37i 
44 
6* 
41 -fr 
31-50 

»% 
Prm. 
15A 
15* 
IB  ft 
31 
41i 
28  A- 
26} 
26 


58-20      ,    58-20      :    57-73 


6,200 
01 -.55 
105-00 
11-42 
192-50 
23- b8 

28-95 


6,500 

61-67 

105-12 

11-43J 

187-50 

23-62 


6,350 
60-98 
102} 
ll-46i 
167-50 
23-49 


21 

2* 

26-30 

26-45 

16-70 

16-77 

21-22 

20-85 

202 

204 

320,000 

325,000 

3:i,ono 

31,000 

140 

133 

700 

730 

11,000 

9,500 

725 

725 

300 

345 

765 

745 

971 

97  ft 

4-421 

4-42J 

4-421 

4-42  « 

4-128 

4-42i 

43  ft 

,       «« 

CJi 

6J 

411 

41} 

32-10 

32-30 

9% 

9% 

Prm. 

Prm. 

15H 

15ft 

15U 

16ft 

15  fi 

15ft 

301 

30f 

411 

41S 

27  « 

27tt 

261 

261 

26 

261 

261 

261 

29-18     j    28-81 


!         2J 

•    26-S3 

16-83 

'    20-85 

205-60 

320,000 

34,000 

132 

625 

i    9,000 

350 
720 
971 

4-45  H 

4-46J 

Vi 

42  ft 

32-00 

9% 

Prm, 

158 

156 

168 

31 

42 

26  « 

25ft 

261 

261 


'  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  In  1913. 


ON  LONDON 


Sep.  29 
1922 


Sep.  23. 
1922 


Sep.  27 
1922 


Sep.  26, 
1922 


Sep.  25 
1922 


.Sight. 
.Chqs. 
.  Cable 
.T.T. 
Cable 


Alexandria 
Amsterdam 
Athens 
Bombay 
Brussels 
Buenos  AyresT.T. 
Calcutta  . .  do. 
Cbrlstlanla  .  .Cable 
Copenhagen  do. 
Helsingfors  do. 
Hong  Kong..  TT.. 
Italy    ..      ..Cable 


Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York  . 


do 

.T.T. 

.Calle 

.T.T. 

.Cable 

.Sight. 

.60  days 

.Cable 

.Cable 

Rio  de  Janeiro 

gOjlays 

Shanghai 

Singapore 

Stockholm 

Switzerland 

Valparaiso  ..90  days 

Yokohama  ..Cable" 


Paris 


..T.T. 
..Cable 

do. 

do. 


97  ft 

11-281 

182-60 

1/31 

61-47 

43  « 

1/31 

25-74 

21-43 

200 

2/7 

103-25 

2ft 
1/31 
28-95 
411 
4-42i 
4-381 
4-36i 
4-39 
57-68 

6ft 
8/5  ft 
2/4 
10-66 
23-48 
31-50 
2/2i 


97  H 
11-34 
197-50 

1/31 
61-80 

43  J 

1/31 
25-85 
21-26 

200 

2/7 
104-06 

2ft 

1/31 
29-05 

411 
4-391 
4-39 
4-371 
4-391 

68-05 

en 

3/6  ft 
2/4  A 
16-68 
23-56 
31-50 
2/2  ft 


97  « 
11-36 
210  nom. 
l/3ft 
61-44 
43  # 

25-97 
21-25 

200 

2/7 

103-25 

21 
l/3ft 
28-96 
411 
4-40} 
4-391 
4-381 
4-401 
57-96 

6ft 

3/5  ft 
2/4 
16-71 
23-60 
31-60 
2 /2  ft 


97  H 

11-381 
192-50 
1/3 15 
61-40 

43  ft 
1/31? 
26-09 
21-19 
201 

2/7 
103-25 

2i 
1/3U 
28-90 

4U 
4-4111 
4-40S 
4-391 
4-411 
57-95 

6ft 
3/5  ft 

2 '4 
16-71 
23-65 
31-.30 
2/2  ft 


W7iS 
11-42 

192-50 
1  :<ft 
61-50 
43) 
I'Sft 
26-15 
21-18 
201 
2  7 

104-37 

■    2ft 
1/3  ft 
28-88 
411 
4-42* 
4-411 
4-391 
4-41J 
57-62 

6K 
3/51 
2/3  8* 
16-70 
23-66 
31-70 

2/21 


Sep.  23, 
1922 


97^5 
11-40} 
185  00 

1/31 
61-53 

431 

1/31 
26-16 
21-18 

202 

2/7 
104-87 

2ft 

1/31 
28-88 

411 
4-4:; 
4-41  i 
4  401 
4-421 
58-07 

6ft 
3/51 
2/3  ft 
16-69 
23-62 
3210 
2/21 


NEW  YORK 
ON* 


Method  of 
Quoting 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Christianla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lttaa  .. 
Manila 

Montreal 

Paris 

Prague 

Rio  de  Jan 

Shaughai 

Singapore 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


Par 


Usance 


Sep.  27, 
1922 


Sept.  20,.  Sep.  13. 
1922  1922 


Sept.  7, 
1922 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
c.  to  krone 
c.  to  krone 
c.  todrachmal 
c.  to  H.  K.  S 
c.  to  lira 
$  to  Peru 
c.  to  peso 

Can.  S  to  U.S. 
c.  to  franc 
c.  to  krone 
milrels  to  $ 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc      i 
c.  to  peso       I 
c.  to  yen        ' 


40-20 
23-83 
48-66 
19-30 
235-5 
2B-80 
26-80 
19-30 

19-30 
4-867 
50 


cable 
cable 
cable 
cable 
cable 
cable 
;  cable 
cable 
cable 
cable 
cable 
cable 


S  ;  prm.  or  dis.  % 

Par. 

19-30 

cable 

7-58 

20-26 

— 

S-10 

3-082 

cable 

11-80 

— 

cable 

77-00 

66-77 

cable 

52-00 

19-30 

cable 

15-19 

26-80 

cable 

26-40 

10-30 

cable 

18-65 

20  61 

cable 

14-00 

49  84 

cable 

48-12 

38-73 
0-06 

28-56 

7-15 

124-50 

16-95 

20-74 
2-30 

67-50 
4-25 
4-09 

49-25 


38-76 
0-07 

28-70 

7-18 

124-00 

16-82 

20-90 
2-00 

57-50 
4-21 
4-09 

49-50 

Par. 
7-69 
3-44 
12-75 
77-25 
62-25 
15-24 
26-51 
18-71 
13-75 
48-18 


38-71 
-065 

7-15 

123-75 

16-71 

21-20 

2-50 
57-50 

4-212 

4-10 
49-50 

Disc. 
-062% 

7-56 

2-94 
13-25 
77-00 
52-25 
15-17 
26-47 
18-70 
14-25 
48-62 


38-93 

0-07 

29-13 

7-34 

121-00 

I  16-65 

21-45 

2-65 

58-00 

4-35 

4-10 

50-50 

Disc. 

-063% 

7-80 

3-43 

13-25 

77-60 

52-00 

15-52 

26-52 

19-00 

14-00 

47-85 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . . 
Paris 
Brussels 

Switzerland  . . 

Copenhagen  . . 

Stockliolm  . . 

Christianla  . . 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


Sept.  29 

Sept.  ; 

Par 

Usance 

1922 

1922 

59-26 

T.T. 

0-151 

0-lf 

123-47 

T.T. 

0-82 

0-si 

123-47 

T.T. 

•11-79 

O.B» 

123-47 

T.T. 

0-33 

•0-38 

88-88 

T.T. 

•0-31 

•0-36 

88-88 

T.T. 

0-25 

•0-28 

88-88 

T.T. 

•0-40 

0-43 

^1 

3   1 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


-ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


r-Australia-^    ^N.  Zealand—.    ^—Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 
—     i%prem,  —  S%prem,  j%dis. 


2%dis. 
2}%di3. 

3%dis. 
31  %dis. 


1%   21%dis. 

—  3%  dis. 

—  3i%dis. 

—  4  %dis. 

—  4i%dis. 


1% 


li%dls. 

It%di3. 

2%dis. 

21%di3. 


l%prem. 

i%prem. 

}%di9. 

8%dis. 

i%dis. 


Buying 

l%prem. 
l%dis. 
1  %dls. 
li%dis. 
2%dis. 


-N.  Zealand- 


SeUii 

ll%pt 

l%pt 

l%pr 

Pat 


T.T.  . 
Demand 

30  days 

60  days. 

90  days. 

120  days . 

•  No 

ts% 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 

r-S.  AFRICA  ON  LONDON- 

(IB  force  from  May  8,  1922 
Buying  Seliln( 

li%di8.  8%dl3. 

lS%dis.  it%dia. 

21%dis.  Il%dl8. 

3J%dl3.  18%dl8. 

3|%dis.  16%dia. 


^LONDON  ON  S.  AFRICA-^ 

(In  force  from  Apr.  25,  '22) 

Bu>-ing  Selling 

—  li";oprem. 

Par  18%prem. 

8%dls.  U%prem. 

Ii%di3.  ?%prem. 

2%dis.  8%prem. 


4i%dl3. 


2S%dls.  |%prem.  -, 

discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
dis.  for  amouuts  under  £600,  do"-n  to  £100  Inclusive. 


CENTRAL  AMERICAN  EXCHANGE  RATES, 


Centre. 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Method  of 
Quoting 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
i  Sucres  to  £1 
Cordobas  to  £1 
Coloncs  to  £1 
Colones  to  £1 
d.  to  Bolivianoi 


1009 

Sight 

100-9 

Sight 

100-9 

Sight 

25-23 

Sight 

— 

Sight 

10 

Sight 

— 

Sight 

— 

Sight 

10-45 

Sight 

19-2 

Sight 

Usance 


Latest 
Quotation^ 


98 

97  00 

97-00 

24-50 

238-50 

20-25 

4-60 

9-30 

19-eo 

15} 


Date 


27/9/'2; 
26/9/'2i 
27/9 /'2£ 
27/9/'25 
23/9/'22 
23/9/'2: 
18/9 /•22 
8/9 /'22 
8/9/'22 
12/8/'22 


'  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver 

Aug.  31, '22  817 

Sep,    7,  '22  7.W 

Sep.  15,  '22  773 


Austr.  Exchq.      Clrcula- 
Dlscounts  Loans  Bonds  Hon  DepoB 

531,102,970  1,3.-10,577  685,602,777  1,363,403,632  116,011,5 
610,457,600  1,6S2,277  7.iH,H02,777  1,517,178,852  122,420,1' 
683,238,678    1,709,779     900,603,777  1,700,865,397  164,157,1 


BELQIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Depot. 

Sep.    7,  '22 

Frs.  266,596 

43,.528 

310,124 

472.292 

6,4ft0,324 

SI^ 

Sep.  14,  '22 

266,598 

45,.'^^4 

312,180 

489,629 

6,.i01,105 

531,3 

Sep,  21,  '22 

266,596 

46,403 

312,999 

492,973 

6,483,141 

547iE 

BULGARIA.  Coin  and     Bals.                    Advances  Advances 

Uva  Bullion  Abroad    Bills,  *c.  to  Cstmrs.  to  State 

Feb.  28,  '22  60,611      963,752    104,860    696,042    3,736,142 

Mar.  31,  '22  60,241      969,693      77,020    705,298     3,920.885 

June  30,  '22  59,647      ».M,937      87,301    712,836     4,-206,.S04 


Circu- 
lation Depot 
3,602,489  1,111,C 
3,734,308  1.065,» 
3,800,625  1,211J 


June  30,  '21  66,574      998,397    306,500    760,188     3,136,130    ■3,159,-290  1,362,9 


CANADA 
(Charlereii 
BanKi). 
$ 

May  31,  '22 
June  30,  '22 
July  31, '22 


Domin- 
Gold  Ion 
and  &  other 
Silver  Notes 
84,877  238,-297 
84,847  '207,425 
86,169    205,191 


Due 

from         Loans 
Other         and 
Banks      Disc'ts. 
2-16.254  1,573,108 
25ii,286  1,540,4S8 
235,195  1,520,183 


Circu- 
lation 
155  652 
166,fl»6 
161,887 


r-Deposita— > 
Govt.         Other 
96,412  2,059,409 
89,025  2,052,933 
87,546  2,016,752 


Dm 
Otb 
Bail 
46,e 
35,4 
43,6 


Julv  30,  '21 
July  31,' 20 


88,S00    234,360     162,394  1,660,776    193,399    128,778   2,004,543 
91.660    260,658    201,571  1,886,596    231,534    196,635  2,240,593 


49,3 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Aug. 31, '22 
Sep.  7,  '22 
Sep,  15, '22 

denmarkT 

Kr. 
July  31,  '14 
Juiy  31, '22 
Aug.  31, '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 
10,096,713        486,132        328,008      1,657,795   10,171,383 
10,096,713        478,673        330,572      1,563,912    10,066,720 
10,096,713        477,164        321,485     1,559,056      9,837,009 


Depoal 

2,905,01 
2,945,6; 
3,125,01 


, Cash 

Gold       Silver 

73,800        6,138 

228,304        3,921 

228,304        4,144 


Circula- 
tion     Deposit 
166,474  8l 

432,306      141,7( 
423,751      146,21 


Aug.  31, '21 
Aug.  31,  '20 


227,548        3,519      231,067      202,561         31,436 
227,579        2,609      230,188      270,520        26,449 


480,589 
542,338 


83,0< 


EGVPT. 

£E. 
May  31,  '22 
June  30,  '22 
Julv  31,  '22 


Gold 
3,362 
3,359 
3,360 


Advances 
4,813 
4.214 
4,239 


Cash 
Bills        Reserve 
1,760         1,474 
1,082  1,505 

1,824  1,509 


Circu- 
lation 
30,322 
28,333 
26,631 


, Deposits 

Govt.  Other 
1 605  11,296 
2  713  11,364 
3.166        11,275 


July  31, '21         3,369 


4,944 


681 


1,508        30,123 


429 


11,874 


FINLAND. 

Fmks. 
Aug.  31,  '22 
Sep.  8   '2-.; 
Sep.  15, '22 


State 
Balances  Obliga- 
Gold      Abroad      tions 
42,626    106.096    680,553 
42,6'26    138.970    689,179 
42,626    236,078    687,204 


Circnla-  ,— Dep 

Discounts  Loans       tion  Govt,  Otte 

757,001    53.838    1,356.436  8,992    60,89 

759,6.30    53,163    l.:i60,281  22,694    93,68: 

748,439    53,163  1,362,803  39,586  121.72 


•  Quotations  accordmg  to  the  Guaranty  Trust  Company  of  New  York. 


FRANCE.  , Gold- ^    Total  Cash  Circula- 

Frs.  In  Bank     Abroad     Incl'g  Silver  Bills  tion 

July  30,'14  4,141,350  4,141,350  4,766,675  2,444,200  6,683,175 

Sep,  21, '22  3,584,067    1,948,367  5,819,195  1,789,639  36,,583,364 

Sep.  28, '22  3,584,149   1,948,367  5,819,716  2,103,887  36,602,902      

Sep.  29, '21  3,574.729  1.^48.367  5,800.424  2.460,269  37,1-29.458     35.025   2.474.07 

Sep.  30.  '20  3.531,183  1.948,367  5,735,856  2,-293,176  39,207,943    65,918   3,251,40 


r- — Deposits — - 
Public  Privat 
382,550       947,67 

40,787   2,169,11 
19  725   2,178,99 


September  30,   1922.] 
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FOREIGN  BAXKS— continued. 


(OOO's  omitted. 


aERMANY.        , Cash ,          Treasury  A    Loans  A  CIrcula-          De- 

Mtt.          Gold        Silver     Total     Other  Notes  Discounts  tion            posits 

Jnn»23,'141,S56,S60  334,640  1,691,400        105,580          801,100  1,890,900         943,960 

Sep.  15,'22  1,004,860    2ll,8li6  1,031,726  27,SM,-,,735  274,698,28:!  271,597,757  67,409,768 

Sep    23,'22   1,004.858  27,904  1,032,762  27,2'.)s.4.'.,S  2s8,69.'i,776  290,678,147  71,692,739 

Sep.  23,*21   1,023,705    17,215   1,040,921)     3,634, 8.-,7    82,662,545  82,178,940   10,563,153 

Sep.  23,'20  1,091,582       7,047   1,098,629  18,982,218     46,943,061  59.263,1)61   14,217,367 


SREECE. 

Dr. 
}nly  28,  '22 

Aug.  12, '22 


Gold  and 

Bals. 
Abroad 

1,306,701 
1,371,187 


Govt.  Loans  Dlscts. 
A  Sees.      A  Loans 

2,715,229    915,832 
2,714,212    950,880 


r- Deposits \ 

CIrcula-  Private      Private 

tion  Govt.      Sight  Fixed  Dates 

1,785,6.58    680,219  1,0)4,997   1,011,793 
1,842,330    624,351      939,944  1,012,349 


Aug.  13, '21        1,364,561     1,978,609    746,331     1,816,221    134,929      915,363       853,633 


HOLLAND. 

Fl. 
Aug.   1,  "14 
Sep.  18, '22 
Sep.  25,  '22 


-Cash- 


Gold  Silver 

161,592  2,988 

605,954  8,902 

593,859  9,032 


Total 
164,580 

614,8.56 
602,891 


Dis- 
counts 
161,064 

254,201 
246,893 


Ad- 
vances 
123,884 
123,035 

119,288 


Clrcula- 


De- 


tlon  posits 

427  920  17,244 

968,146  22,249 

960,119  22,117 


Sep.  26,  '21 
Sep.  27, "20 


605,968        9,559      615,527      302,930       171626     1.011,955       39,635 
636,347      17,732      654,079      141,352      314,410     1,031,621       67,862 


HUNQARV.      Forgn.  Bills  Notes  Clrcu- 

Kr.           Gold  A  Silver  Held          Discounts  Loans  latlon  Deposits 

Aug.  31, '22    ..            13,464  19,572,310    18,044,742  1,772,752  46,242,206  5,416,557 

Sep.    7, '22      ..           13,607  19,579,.528   19,935,029  1,812,701  48,839,762  4,704,919 

Sep. 15, '22     ..           13,795  19,581,676   22,689,084  1,850,147  52,401,972  5,360,531 


IMPERIAL  BANK  Bui-    Cash 

OF  INDIA.         Cash      lion  Credits  Discounts  Loans 

Aug.  18,'22Rs.43,61,64    —    26,09,33     3,86,92  16,69,34 

Aug.  25, '22         44,98,48    —    25,57,96     3,70,34  16,96,12 

Sep      1,'22         44,37,33   —    26,36,90     4,25,73  17,19,40 


/ Deposits .    Cash  to 

Pul'llo        Other  Liabs.  % 
32.06,07     64,81,32      44-51 
27,37,28     69,47,37      45-84 
25,06,60     70,33,12      45-63 


Sep. 


'21 


32,50,66       6    22,25,01     8,62,73    11,43,68       9,36,25     72,81,65      38-92 


ITALY. 

L. 
July  31, '14 
Aug.  10,  '22 
Aug.  20,  '22 


, Cash- 
Gold      Sliver 


865,394 
865,599 


76,920 
?6,922 


Total        Cash 
^L.1,214,400^ 
942,314    360,079 
942,521     397,391 


Other      Loans  A      Clrcula- 


Dlscounts 

625.425 

7,168,025 

7,149,209 


tion  Deposits 

1,585,100  222,175 

13,989,783  1,951,575 

13,737,727  1,997,336 


Aug.  20,  '21 
Aug.  20,  '20 


.  837,639     74,365      912,004    460,358      5,647,187      13,692,790     1,770,101 
,  804,799     74,934      879,733    317,144      4,9*2,451      13,805,126     1,818,841 


JAPAN. 

Yen 
Aug.   1,'U 
Aug.  19, '22 
Aug.  26,  '22 


Gold 
218,670 

1,102,740 
1,127,503 


Discounts 
18.291 

92.082 
139,730 


Advances 

78,630 

103,539 

124,018 


Notes 
327,224 

1,101,384 
1,168,604 


, Deposits , 

Public         Private 
138,180  15,212 

759,191  39,737 

767,602  43,976 


Aug.  27,  '21 
Aug.  28,  '20 


1,100.127    59,985 
1,034,299    230,750 


66,233 
303,605 


1,126,582 
1,202,343 


1,074,188 
1,147,922 


47,936 
53,619 


NORWAY.  Balance  Norw.  &  For.  DIsc'nts.  Circula- 

Kr.                         Gold  Abroad     Govt.  Sees.    *  Loans           tion  Deposits 

Aug.  31,  "22  ..      ..     147,292  37,610             9,7.S0         445,100  384,683  133,062 

Sep.      7, '22  ..      ..     147,291  38,415             9,780         438,257  380,415  131,936 

Sep.  15, '22  ..      ..    147,291  39,857            9,415         433,144  376,396  130,929 


Sep.  15, '21 


147,292 


32,580 


8,545        420,925 


407,626 


89,211 


N.V.  BANKS  Loans, 

&  TRUSTS.  Cash  own  Aggregate  Dlsc'ts., 
Av.for  wk.ended  Vaults  Reserve  Invest. ,.Vc. 
Sep.  9,  '22  $57,510t  529,370  4,542,450 
Sep.  16,  '22  58,670t  635,460  4,541,110 
Sep.  23,  '22        56,480t      530,020      4,601,820 


/ Net  Deposits \  E.xcess 

Demand       Time          Total  Reserve 

3,832,190      491,990     4.382,-260  14,700 

3.80.5,420      463,890     4,384,870  17,2UO 

3,912,300      454,270     4,414,980  6,030 


Sep.  24, '21         70,960t 
Sep.  25, '20       93,710t 


499,040 
561,010 


4,405,010  3,631,080 
5,393,230  4,143,150 
t  Not  B^serve. 


216,420 
296,980 


4,072,580 
4,621,060 


18,590 
11,210 


POLAND,  Coin  and    Foreign    German  Loans  and      Govt. 

P.  raks.      Bullion      Credits     Credits    Discounts    Advances    Circulation    Deposits 

May  20,'22  75,081«  1,132,798«  418,687*  68,746,277  220,000,000  267,096,562  57,435,930 

Mav  81,'22  75,424»  1.034,263»  418,687*  60,622,049  217,000,000  276,001,108  55,728,133 

June  20,  "22  79,142*  1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 

•  Converted  at  nominal  par. 


PORTUGAL. 

Esc. 
Auk.    9, '22    .. 
Aug.  16, '22     .. 

Gold 

..    8,577 
..     8,577 

Sliver 

17,596 
17,596 

Total 
26,173 
26,173 

Discounts  A   Note  Clrcu- 
Advances         latlon        Deposits 

154,209          !f47.286           42,604 
156,831           849,511           41.418 

Aug.  17, '21     .. 
Aug.  18,  '20      . . 

..    8,577 
..     8,576 

17,696 
17,664 

26,273 
26,-220 

122,468          649,101           52,926 
141,967          510,152          20,321 

ROUMANIA.      Lei.        Cash 

Aug.  12, '22    ..      ..      4,775,282 
Aug.  19,  '23    . .      . .      4,775,321 
Aug.  26,  '22    . .      . .       4,775,321 

Discounts      Advances          Total          Circulation 

2,383, l-:3           199,083         2, .'.82,206          14,313,919 
2,467,472           193,361          2,660,834          14,411,813 
2,487,142           204,903         2,692,045          14,448,143 

Aug.  27,   '21.. 
Au?.  28,  '20  . . 

..       4,049,722 
. .       2,200,222 

941,652 
512,496 

168,374          1,130,026         11,853,557 
91,167              603,663           6,477,178 

Coin, 
SERB-CROAT-  Bullion 

SLOVENE    A  Foreign  Foreign  Govt.  , Deposits , 

STATE.     Drs.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.  Other 

Aug.22,'22       80,536  412,996  1,057,-330  60,428  4,537,074  4,934,144  333,903  709,128 

Aug.31,'22       80,658    418,8601,1.53,239  63,574  4,601,074  5,066,806  333,903  873,554 

Sep.  15, '22       80,370    403,916  1,315,791  88,442  4,566,075  5,149,031  333,903  915,440 


SOUTH   AFRICAN  Coin  and  Bullion          Govt.  Bankers' 

RESERVE     BANK,  and  Gold  Certs.  Advances  Deposits 

Aug.  19, '22             ..                £9,941                      2,200  5,471 

Aug.  26, '22             ..                10,142                      1,700  5,091 

Sep.      2, '22            ..                10,240                      1,700  5,254 


Cash  to  Liabs. 
to  Public,  % 

79-5 

81-2 

78-3 


SPAIN. 

Pes. 
Aug.   1.'14 
Sep.  16, '22  , 
Sep  23,  '22    . 


, Cash ,        Loans,  Spanish    Clrcola-    Deposits 

Gold        Silver       Total          Ac.  4%          tion              Ac. 

645,100    729,675  1,274.775  1,014,300  334,449  1,938,925      473.878 

2,523,383     645,186  3,168,569  2,521,663  344,475  4,169,228    1,139,744 

2,523,379    646,922   3,170,301  2,489,421  344,475  4,142,385    1,141,547 


ep.  24,'21 
ep.  25,  '20 


2,501,836    624,417  3,126,253  2,412,610    344,475  4,207,0.52  1,017,570 
2,452,676    594,361  3,047,037  2,198,353     344,475  4,04.5,928      923,246 


SWEDEN.  Balance  Swed.AFor.  Discounts 

Kr.                       Gold  Abroad    Govt.  Sees.  A  Loans 

Ang.   1,'14  ..           102,906  110,700        27,990        134,910 

Sep.  16, '22  ..            273,662  78,482         74,007        385,070 

Sep.  23,  '22  ..            273,626  79,012         74,086        363,052 


Circula- 

tion 

DeposlU 

241.776 

70,254 

538,873 

208,642 

522,859 

201,370 

R«p.  24.  "21 
8-n  25.  '20 


276,012         117,473        20,276         401,260        598,497         146,436 
279  210  94.527        45  351  018  894         708.843        223,259 


SWITZER- 
LAND. 

Sep.  7, '22 
Sep.  15,  '22 
Sep.  23, '22 


-Caah- 


V  Discounts  A  Clrcula- 

Gold  Silver  Total  Advances        tion 

.  Frs.  608,301         115,089        623.390        371,510  762  738 

607,317         115,089        622,406        368,361  749,205 

506,012        114,742         620,754         297,642  747,903 


Oepont* 
280.655 
290,219 

220,264 


Sep.  23,  '21 
Sep.  23, '20 


544,690 
540,424 


110,495 
94,490 


655,185 
634,914 


396,840 
327,132 


909,303 
918,237 


U.  STATES  , Gold >  Bills 

FED.  RES.  Held  by  Banks      Total  Dls- 

BANK8.  f  Cash  counted 

Sep.  13, '22  3,007,230         3,197,430  387,170 

Sep.  20,'22  3,061,870        3,189,870  423,910 


Accept- 
ances 


*— Deposlta— V 

Total 
Govt.      Net 


129,556 
136,530 


Circula- 
tion 


Sep.  23,  '21 
Sep.  27, '20 


2,711,130 
1,989.840 


204.660  39,2ao'  1,872,100  2.213,620 
220,270  57,020  1,853,700  2  218.760 


2.863,100  1,.38.',240  33,510  74,180  1,691,610  2,474,070 
2.151,600  2,704  460  307,620  45,490  1,657,470  3,280.000 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week,     ,   Amount.    Inc.  or  Dec*   1022  Agg. 


Inc.  or  Doc* 


1922 

BmmsoHAM 

Sep.   23 

Bristol 

„     23 

Dublin   

»     23 

HnLL  

23 

Lkbds    

„      23 

Leicester 

..      23 

Litbhpool  

23 

Manchester 

,.      23 

NEWOiSTLB 

>.      23 

NOTTISOHAM 

„      23 

SHEFFIELD 

„      23 

London — 

1922 

Sep.   27 
»      27 

Metropolitah  .. 

COUNTRY    

.,      27 

Total  . . 


£1,480 
947 

4,403 

1,001 
784 
643 

7,189 
13,045 

1,573 
482 
724 


(In  £'8  sterling,  OOO's  omitted.) 


538,884 
25,179 
46,289      — 


£68 

430 

1,886 

98 

37 

133 

277 
77 
56 
45 


£82,481 
52,394 

231,785 
40,215 
49,330 
29,953 

313,877 

564,520 
69,880 
24,748 
34,909 


-I-    28,881    (25,052,718 


a/ 
£11,322  — 12-1 
4,637—    8-1 
35.262—13-2 


2,146 

986 

22,970 

33,271 

81 
1.427 
8:354 


—  5-0 
+  S-4 


6-8 
6-3 
O'l 
5-4 
19-3 


-(•2, 


635  I    1,188,636      — 
3,090   I  2,112,640  ;  — 


,635,7401  -Hl-9 

71,-202i—  5-8 

168,007  —  7-4 


.Sep.    27   i       610,352 


25,156  ,28,353,994  \  -1- 2,396,531  i-(-    9'4 


•  Compared  with  a  year  ago. 
-FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angier  &  C!o.,  Ltd. 


HOMEWARDS.               r-1922^ 

1914 

Homewards. — com.     ,—1922—. 

1914. 

Sep.  29  Sep. -22 

Oct.  2 

Sep.  29  Sep.  22 

Oct.  2 

Alex,  to  U.K.         ..  —         — 

8/6 

U.S.  to  U.K.  (gr.)    ..2/3     2/7i 

2/3 

Aust.  toU.K.         ..40/0    40/0 

— . 

Gulf  Ports  to  U.K. 

Bilbao  to  Cardiff    ..   7/3      7/3 

— 

Cont.  (gr.iin)        ..  —       3/3t 

3/4  J 

Bombaytop.p.       ..20/0{19/6J 

20/91 

OUTWARDS.— U.K.  Pts 

BurmahtoU.K.    ..22/0    21/6 

32/6 

to  U.S.A.  (co.-vl)     ..  8/6    9/0 

—. 

Calcutta  to  p.p.(Jute)  —        — 

— 

Cardiff  to  Port  Said  I3/10i  13/9 

7/6 

Danube  to  A. R.      ..20/0     20/0 

— 

„      River  Plate   ..16/0    16/0 

11/9 

R.Plato  to  U.K.    ..  1/6    19/6 

21/0 

,,      .St.  Vincent    ..11/9    — 

7/6 

t  Per  quarter.     I  Dead-weight.           Time  Charter,  4/1  J. 

VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  Ac.           SEP.  29,  1922 
Iron — Scotch  pig  warrants     ton      loO.O 


—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  StatfordsWre  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplates,  I.e.  Coke,  S.  Walesboi 

Lead  — Soft  Foreign    ton 

Spelter — Ord.  Foreign ton 


95/0 

89/0 

..£10/15-£11 

£11 

£8/15 

....  £16/10/0 
£63/17/6— £64 
£72/10 


SEC.  30,  1921 

131/0 

125/0 

140/0 

£20 

£14 

£14 

£23/10/0 

£68/7/6 

£73/10 


JUNE  30,1914 

67/0 

61/0 

81/0 

£8  10 

£6  18 

£8  2/6 

£16  17/1 

£«« 


£71/10— £72/10   I    £73 

£66— £68       £69/10 

£163       £155 

£164   ,    £157/10 

.  .     19/0—18/9   '    23/0 

£24/7/6— £24/5  '  £23/2/6-22/17/6 


Oukksilver— <751b.) bottle  I   £13/10 


£62  5— £62  15 
..£64  10— £85 

£142  16 

£139  10 

ll/lOH-12/0 

£19 

£32/10— £32,2/8   ,£26/7/6 -£26/15  i    £21  7/9 

£10/10/0  I   £7 


nnm. 
£26— £28 
£40 


26/6-27/05 

25/6— '26/05 

16/0—1    /65 

55,0—57/611 

47/0-49/011 

21/0-;2/0t 
33/0— So /OJ 
23/0—23/611 
24/3-25/011  1 
•22;6— 23/611   I 
24/0—25/0:   j 


30/0-32/05 

30/0-31/OS 

18/6-19/OS 

....59/0-60/011 
45/0-50/011 

..    31/6—32/6: 
..   34/6— 35 /Ot 


Aluminium    ton     nom. 

Antimony — Rcgulus  Foreignton      £24 — £25 

—  English ton      £28— £32 

Coal  (South  Wales)— 

■ Best  large  steam ton 

— ■  ^  Seconds   ton 

Best  smalls    ton 

— , —  Best  large  anthracite,  .ton 
Red  vein  anthracite  .  .ton 

—  (Yorkshire,  >tc.) — 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Duriiam.gaa,  prime. .  .ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlghts  . .  .ton 

CHEMICALS,   OILS,  <SrC. 

N.  of  Soda— l.o.b.  Chili,  per  qntl.  1   9/1 

Soda— Crystals  ex  wharf   ...ton'   115/0  i   140/0 

Copra— Malay  and  States...  ton  I   £22/17/6  |   ..£30/15— £31 

Gambler — Good  marks cwt.  I   32/0 

Indiro— Bengal  good  to  fine    lb 8/10      ..    11/0-12/0 

LInieed  Oil— Raw    ton      £38,10  i   £37 

Llnieed— Calcutta,  spot    ...ton  |    £19/10  [   £16— £17 


.£81 

£27  10 

.£26  15— £28 

.  21/0-22/01 
.  19/6—20/01 
.  10/9— 11/OJ 

"0/0— 2l/( 


.12/6- 


13/Ot 


,  11/3—11/61 
.  15/6— 16/Ot 

/6— 28/0:1  i    13/01 

14/3—14/61 


28/0-30/0:1 
28/0—29/011 
..35/0-36/Ot 

9/9 


Cakes.  U.K.made.'ex  mill  ton  '  £12.7/8-£12/10  £16 

Oll»e  Oil — Spanish ton  i  —  — 

Ptim  Oil— Lagos ton  I  . .  £32/15-£33  j  £41nom 

Petroleum — AmeUcan    ..gallon  '  1/4}  i  l/4i 

Rapo  01— Reflnea£ngllsh..ton  ,  £43  £.j8 

Soya  Oil— Refined    ton  i  nom.  i  £62 

Tallow- Imported    cwt.  ...37/0—41/6  ...45/0—60/0 

Turpentine— American cwt.  106/6  69/6 

Rape  Seed- Toria    ton  [ £1''  £20/10 


£7 


1 


Rubber— Para, spot    lb.;   lOid. 

—  Fine  rlant'n(8tnd.crepe).  .lb.  1   8Jd. 

—  World's  Productlont-luK  ton  !    31,480 

Shellac- T.N.  Orange,  (air,  cwt.  |     285/0—290/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  Amerlciin  Ord lb, 

G.O lb. 

F.O.O lb. 

L.M lb. 

F.L.M lb. 

Mid    lb. 

F.  M lb. 

G.M lb. 

F.G.M lb.      . 

M.F lb.  I   . 

—  Brazilian  Pernam. — md.  fr.lb.     . 

—  Egyptian  Sakellarldls — fr.  lb.  ,   . 

Good  fair lb.  '   . 

F.G.F lb.  i   . 

Indian— M.G.  No.  1  Oomra-i 

G.F lb.  I   . 

F.G.F lb.  I  . 

•  Price  ruling  on  Oct.  1, 1920, 
§  f.o.b.  Cardiff. 


.  10-88d. 
.  ll-38d. 
.  ll-88d. 
.n2-23d. 
.  12-48d. 
.  12-63d. 
.  12-78d. 
.  12-93d. 
.  13-I8d. 
.  13-83d. 
.  ll-03d. 
.  14-25d. 
.  16-50d. 
.  17-25d. 


1/1 

8id. 

22  974 

'  sbb'/b— 330/0 


..  11/6— 12/0: 
. .  13/0—13/61 

7/i 

. .  .  42/8—45/0 
£23  15-£24  7/6 

34/0      16/lOi 

3/2-3/8 

...£25  6 
£13  16/9 
17/6— £8 

£49  10 

....£31  10 

7id. 

£32 

....£24  10 
29/3—33/3 

33/7i 

£13  5 

2/9t 

2» 

8,467 

63/0— «4,0 


...  ll-82d. 

...  12-57d. 

. ..  1317d. 

...  13-62d. 

...  14-22d. 

. ..  14-7-2d. 

. . .  15-22d. 

. ..  15-82d. 

. ..  16-42d. 

...  17-62d. 

. ..  12-67d. 

...  19-OOd. 

. ..  2000d. 

...  2100d. 


8-45d.      , 

8-95d.  I   

t  Estimated. 
II  f.<i.l.. 


7.5d. 
lad. 

.Pit. 
%  f.n.b.  ,'^war.n: 


10-92d,* 
ll-92d.* 
13-17d.* 
15-37d.' 
17-42d.» 
19-17d.* 
20-92d.* 
22-67d.« 
23-92d.« 
25-42d.» 
14-92d.« 
. .  nom.* 
52-00d.» 
54-0Od.« 

ll-25d.« 
12-25d.» 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Contmued. 


VII.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continued. 


TEXTILES — continued. 
CoMon— Stk.,  L'pl'  (Sop. 22) bales 
Flax — Livonian,  "  Z.K."  ...ton 

—  Dutch  Waterretteci ton 

—  Dutch  DewTetted ton 

—  Belgian  Waterrettcd  . . .  .ton 

—  Belgian  Dewretted    ton 

Hem|»— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton  ! 

—  N.Z.,  fair ton 

—  Bombay,  H. J.F ton 

—  Italian  P.C.,  S.B ton 

Jute — First  Marks    ton 

—  Red  sec  ton 

Bilk — Common,  New  Style  ..lb. 

—  No.  \-\i  Japan lb. 

—  Ist  Order  Italian lb. 

Wool— Pt.  Philip  unwshd.  av.  lb.  • 

—  Lincoln  Half  Hogs    lb. 

—  Adelaide,  aver.  Grease  . .  .lb. 

Hides — Eng.  Ox.  best   lb. 

Leather — Dressing  Hides lb. 

VEG.  FOOD,  CORN,  &C. 
Wheat— Visible  supply  U.S.  bus. 

—  American qr. 

—  Bed,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b. qr. 
Flour — London,  Straights  2801b.  ' 
Barley — Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.  qr. 
Maize — N.Y.  (new  bush.).  .561b.  | 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   . .  .ton 

Bice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed   cwt. 

Hay — Clover,  London ton  , 

Hops — English    cwt.  ■ 

ANIMAL  FOOD..  | 

Beet — Argn.,  chilled  hndqrs.  81b.  : 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    . .  81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Poric — English  and  Irish  ...  81b. 
Bacon — Irish cwt. 

—  Danish cwt.  ; 

—  Canadian pwt. 

—  American cwt. 

Hams — Amer.  long  cut   ...cwt. 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butler — Danish cwt. 

—  French cwt. 

—  AnstraHan cwt. 

—  New  Zealand cwt.  ■ 

Cheese — Canadian cwt.  i 

—  United  States cwt. 

—  Dutch  40%  Edam cwt.  ; 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar — Imports  to  Aug. 81  .cwt.   ' 
— Home  consmptn  to  Aug.  31  cwt. 

—  In  Bond  Aug.  31  cwt. 

—  PrlccLJava,  96°  Pol. . . .  .cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

CoHee — Imports  to  Aug.  31   cwt. 
— Home  consmptn.  to  Aug.  31  cwt. 

—  Exports  to  .Aug.  31  ....  cwt. 

—  In  Bond  Aug.  31 cwt. 

—  Price,  Costa  It.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Taa — Imports  to  Aug.  31     ...lb. 

—  Home  consmptn.  to  Aug.  31  lb. 

—  Exports  to  Aug.  31    lb. 

—  In  Bond  Aug.  31 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa-^ln  Bond  Aug.  31 . .  .cwt. 

—  Grenada,  good  to  fine   ..cwt. 


SEP.  29,1922 

633,000 

1i98  ', 

£160 

£13,1 

£180 

£130  \ 

£33 

£31/10 

£58  I 

£31/5 

£21/15 

£59   I 

£33/15  j 

£33  ! 

27/6 

36/0 

36/6 

2/2i 

lOd. 

1/6 

..  7id.— 9id. 
1/10—2/6 

71,103,000 

48/6 

122ic. 

37/5 

41/0 

36/11 

24/1 

81Jc. 

34/3 

..34/7»— 35/0 
..  75/0—85/0 
..    15/3—15/6 

19/0 

150/0—160/0 
£18 


SEP.  30,  1921 

913,820 

£120  1 

£1S0 

£145 

£210 

£135 

£38/10 

£39 

£70 

£36/10 

£24/10 

£72 

£37 

£30 

33/6 

35/6 

36/G 

1/7 

7id. 

lOJd. 

lOid. 

1/6—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

. . .  12/0—12/6 


lljd.— 1/0 

1/Oi 

lOd. 

7id. 

. ..  1/4—1/8 


87,162,000 

64/6 

133ic. 

57/1 

60/0 

63/3 

29/6 

62ic. 

..    34/0—34/6 

34/0 

190/0— 250/0§ 

21/0 

23/0 

170/0—180/0 


..34,640,000 
33/2 

671c 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
...7/0—7/3 
.  14/0—17/8 
84/0 
...£6  5— £7 


4/3 

7/6—8/8 

6/3 

9/6 

8/6 

5/2 

8/2—9/8 

11130/0—153/0 

144/0—152/0 

120/0—136/0 

..  96/0—110/0 

. .  96/0—104/0 

96/0—114/0 

..    72/6—74/0 

224/0—226/0 


, 5/4 

9/0 

7/4 

9/0 

8/0 

4/8 

8/10 

157/0—174/0 
160/0—174/0 
100/0—135/0 
103/0—112/0 

125/0 

110/0—118/0 
,.  77/0—78/0 
230/0 


194/0—208/0 
216/0—220/0 
.    93/0—94/0 


26,445,090 

21,541,496 

6,304,000 

17/6 

15/0 

43/3 

16/0 

54/9 

1,066.307 

221,713 

237,354 

908,000 

102/0—125/0  ' 
. . .  72/0—74/0 
...237,360,062 
...274,447,972   I 

26,102,612 

...140,983.268 
....1/1*— 1/2 

1/li   ' 

SJd.— 9d. 

833.000 

...  52/0—53/0.1 


204/0 

220/0 

102/0—108/0 


.148/0 


. .  .18,025,227 
...18,519,167 

6,213,000 

18/6 

17/0 

51/6 

16/0 

61/0  i 

486,251  ( 

206,.i96 

336,771   1 

559,000 

135/0-166/0 
. .  60/0—64/0 
..275,281,597 
..270.571,233 
...20,178,994 
.  .197,433,000 

8d.  . 

7}d.  I 

44d. 

1,065,()00 

. .  54/0—56/0 


3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6—5/4 

2/4—3/2 

3/6—4/0 

...60/0—74/0 
. . .  58/0—68/0 

'. '. '.  'iiih—mo 

. . .  1&I0—19IQ 
...71/0—74/0 
. ..  51/9—52/9 

117/0—120/0 
. .  96/0—108/0 
..98/0—110/0 

108/0—114/0 
. . .  66/0— «8/0 

'. '. '.  '53/0^4/0 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 
! ! !  12/6^14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

. . .  80/0—93/0 

41/6 

...123,230,277 
...155,447,972 

26,661,7CJ 

78,292,000 

8id. 

8id. 

5!d. 

309,000 

. . .  62/6—56/0 


II  ex  Factory. 


H  c.l.f.  shipment. 


§New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


.-Week  ended  Sep.  23.  I922-,  .-Aggregate.  38  Weeks,  1922- 

rrnui-i  I  ,...      iPass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Tram        Train        Total         Train         Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts     Receinta 

£  £      I      £      ;       £       :       £       I        £ 


Belfast  &  Co. 

Downt 
Brec.  &  Merth.' 
Caledonian*  . . 
Dublin  A  S.E.t 
Glasgow  A-  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.   . . 
Marypt.  &  Carl. 
Mersey 
Midland 

Mld.G.W.(Ir.)t  ! 
North  British 
North  Eastern 
Rhymney 
S.E.  &Chat...    I 
TatfVale       .. 
LONDON— 
Metropolitan 
Met.El;Trs.,etc. 
Underground  El 


80 

60 

1,097 

160 

476 

838  I 

1,062}' 

1,050  : 

3,657  I 
492  ; 
92 
2,633 
968  ' 
487  I 
42! 
41 
1,585}; 
638  ' 
1,377}: 
1,850 


5,530 

79,700 
6,358 

39,500 

50,700 
131,800 

87,800 
349.000 

16,393 


135,200 

110,110 

1,294 

194,000 
12,196 
77,200 

154,200 


207,821  j   50,268  ■   258,089 


1.054  i   6,584 


101,300  ,  181,000 

2,678  9.036 

37,200  76,700 

130,100  I  218,900S;  1,948; 

84,400  216,200  j   —   |   — 

120,800  208,600  ,  3.743,800  5,201,800 

341,000  ;  690,000  11,306,000  13,984,000  25',296',000 

12,396  '  28,789   468,484  i  388,818  \      8'57,302 


2,801,000  3,730,100  6,531,100 
—      —    '   358,479 
1,233,900  ;  1,398,100 
^00:4,933,500 


2,632,000 
8,222,7n0s 
8,046,600 
8,944,800 


654  162,000 

124}   — 

79}  33,394 
.Rys.  '   — 


—  :  792,000 
56,700  ;  191,900 
25,160  135,270 

2,074  i   3,368 

—  5,754 
304,000  498,000 

18,329  I  .30,525 

114,100  191,300 

227,100  381,300 

47,100  '209,100 


3,104 


•  Week  ended 
G.C.  proportion 


36,498 
■45,028 
234,555 


—  —  !30,497,660 
5,116,700,2,184,400,  7,301,100 
8,705,848  1,065,304  :  4,771, 1.S3 

46,015 1   70,836   116,851 

—  I  —  ;  173.402 
6,941,000  12,004,000|18,945,non 

—  I  —  !  921,721 
2,548,400  '  4,413,000  6,962,300 
5,137,800  9,247,700  14,385,500 

5,808,700  1,632,000  6,935,700 


1.261^785 


132,133 


Sep.  24,  1922. 
of  joint  lines. 


1,393,918 
1,850,586 
8,623,221 


TNT»TAN         Week  or 


Miles 
Open 


Gross       +or  —  on    No. 
Receipts   |  Year  Ago  iWka 


t  Week  ended  Sep.  22,  1922. 


S  Includiog 


Assam  Bengal 
Barsi  Light  . 
Bengal  AN.  W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb,  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madras  A  S.M. 
Nizam's  Guar 
Roh.  iVKumn. 
South  Indian 
South  Pimjab 


Aug.  19 

Sep.  2 

Aug.  26i 

Aug.  26 

Aug.  19 


:5ep. 


23 


Aug.  19 

Sep.  16 

Sep.  23| 

Sep.  16 

Aug.  26 1 

Sep.  2 

Aug.  26 

Aug.  26 
May 


1,049 

118  I 
2,067 

158  I 
2,703 
2,871 
1,342  I 
239  I 
2,772 
3,121} 
8,028 
913 
561 
1,852}, 
717 


B,2,37, 

16, 

6,13, 

42, 

11,00, 

17,18, 

5,42, 

95, 

32,20, 

21,99, 

13,50, 

2,45, 

1,10, 

8,91, 

8,37: 


,643  + 
,200  + 
,8901— 
,492'— 
,000  + 
,100  — 
,731;— 
,000  i  + 
jOOOM- 
,000]  + 

,000;  + 

,549  — 

,075, — 
,097,— 
,067'  + 


61,879,   20 

2,500l   22 

7III   21 

2,723;  21 

1,13,000    20 

5,0U0    25 

10,5421   20 

2,375;   24 

2,32,000;   25 

2,95,5001  24 

68,339]  22 

10,013    22 

11,519,  21 

1,44,783,  22 

21,012;  2m 


Aggregate 
Receipts 


+  or  — 
Year  Ago 


COLONIAL 


Can.  North'n.  Sep. 
Can.  Pacific  Sep. 
Grand  Trunk  Sep. 
Mashonaiand  July 
Mid.  W.  Aust.  July 
NewCapeC'nt  Sep. 
Rhodesia  Rys' July 
Temiscouata  iJuly 


FOREIGN. 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


$1,529,700  + 

4,290.000  — 

443,548  — 

111,582  + 

7,968:  + 

2,297;  + 

151,081  + 

$30,100  — 


45.68,740 
8,20,6001 
1,36,21,4971 
6,99,041 
2.66.28.000 
5,41,72.000] 
1.31,51,7551 

23,92,94' 
7,40,70,000 
6,21,01,967 
3.08,64.654 

76,79,875 

29,25,191 
2.00,17,551 

14,84,039 


+  20,65,910 
+  2,60,600 
+  14,71,393 
+  1.72,067 
+  26,16,000 
+  5,43,000 
+  17,88,491 

—  1,47,736 
+  5,90,000 
+  27,48,505 

; +31,27,247 
+  10,68.094 

—  43,791 
+  21,77,462 

—  2,24,873 


36.4511  37      39,089,487 
690,000;   37    117,771,000 


24,5291   37 

7,888;  10m 

474    Im 

102'   85 

4,77810ot 

11,1741  7m 


Argentine 

Arg.  N.  East  iSep.  23 
Arg.Transand  Sep.  23l 
B.A.&  Pacific  Sep.  23 
B.A.Gt.South  Sep.  23 
Do.  iSep.     23, 

B.A.  Western  Sep.    23 
Do.  Sep.    23 

B.A.  Central  iJune 
Cent.  Argent.  Sep.     23; 
Cord.  Central  Sep.     23; 
Entre  Rios  . .  Sep.     23 

Brazilian  ] 

Brazil  Gt.  Sth;Aug. 
Gt.  W.  Brazil  Sep.     23, 
Leopoldina     ;Sep.     23 
San  Paulo    . .  ]Sep.    24 
S.ofBalilaS.W]August 
Chilean   and 

Peruvian 
Antofagasta    Sep.    24 

Arauco 'June 

Nitrate(2wk3),Sep.    15 
Peruvian  Om.  August 

Taltal lAugust 

Cu!>an       I 
CubaEailr'd  Ipeb. 
HavanaCent.iSep.     16 
U.  of  Havana  ]Sep.     23 

Uruguayan 
Cent.  Urug'y.  Sep.     23 

„    (E.  Ext.)  Sep.     23 

„   (N.  Ext.)  Sep.     23 

„  (W.  Ext.)  Sep.     23 
Mid.  Uruguay  August   j 
N.W. Urug'y.  .\ugust 
Urug.  Northn  August 
Miscellaneous  J 

AlcoyAG'ndia  Sep.     23' 

Bilbao    'August    j 

Bolivar 'August 

Colomb.  Natl.  July 
Costa  Rica  . .  July 
Dorada  Ext.    August 
Egyptn  Delta  Sep.     10 
Gt.  S.  of  Spn.'  Sep.     16, 
LaGuaira 'V- C.  August 
Ottoman  Ry.  Sep.      2 
Paraguay  (Dnt  May    27 
Puerto  Cabllo  August 
Salvador    . . .  Sep. 
SantaF^Prov. 

French  Rys.  Aug. 
Smna  &  Sfgo  Aug. 
Zafra&H'lvaiAug. 


752  i£ 

111    £ 
S,428  £ 
3,947 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


9,000  — 

2,690'  + 

126,000'  + 

147,0001  + 

35,000;  + 

84,000;  + 

27,000  + 

49,282!— 

180,0001  + 

58,500  + 

16,000;— 


110  ;M  44,.500i  — 

1,005    £  12,700  — 

1,831    £  34.178 — 

153}£  30,917]— 

52   M  100,000  + 


838   £       21,090  + 

84}  £        12,000  + 

390    £        24,589  + 

1,140   ,S  1,386,800  + 

172   ]£        13,493  + 


4,800    13 

1.010  13 
19,000]    13 

4,000,  13 
23,000]   13 

8.000]  13 

17.000;   13 

576|12m 

15,000    13 

16,000    13 

1,900;  13 

11,750  8m 

700'  38 

3.369]  38 

4.118,  39 

28,000  4m 


6,670    38 
500   6m 

14,292    36 

408,570:  2m 

4.230    2m 


15,064,421 

987,116 

7,968  + 

89,933  + 

1,366,612  — 

237,396  — 


—8,193,076 
12.387,000 
-    102,842 
28,109 
474 
182 
32,773 
28,782 


—    $  1,102,974'—  600,573 

70  ;£     9,615;—     263 
1,210  '£   45,498—    2,581 


273  £ 

311  ]£ 

185  £ 

211  £ 

319  £ 

113  $ 

73  £ 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneEtec. 
Brit.  <^lumb. 
B.A.  Lacroze 
Calcutta  .... 
Carth,*  Herr. 
ChathmiDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . . 
Lima  Light 
London  C.C. 
Madras(2wks) 
Mardla  Elec. 
Pemambuco 
Provincial  . . 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
U.  Monte  vid. 


S3 

Ps 

15 

£ 

136 

'£ 

86 

£ 

190 

'£ 

70 

£ 

559}  £ 

104 

Hs 

22}  £ 

193 

£ 

274 

£ 

34 

£ 

100 

£ 

,181 

£ 

SO 

;£ 

112 

;£ 

18,478  — 
3,8441— 
2,173;  + 
1,970|  + 

15,10('.  + 
5,000;— 
2,106|  + 

20,000  + 

939  + 

8,500  — 

22,000  + 

19,207,+ 

15,500; — 

7,824  — 

102,461  + 

10,100  + 

12,7nO 

3,310  — 

3,760  — 

2,162:  + 

144,056  — 

9,070;— 

13,265  — 


1,345 
311 


147;  13 
2,466]  2m 
1,201    2m 

512;  2m 


2,000; 

38 

73 

8m 

1,113 

8m 

600 

Vm 

1,370, 

Im 

4,250] 

8m 

2,  .501 

23 

33,3791 

37 

860, 

8m 

850 

48 

1,000 

8m 

277, 

13 

121,700  — 

19,280  + 

l,52.?,ono  — 

1,711,111111  _ 

yG7,(iiiii  + 

898,000  ■ 

211,000 

547,041 

2.274,000 

765,200 

193,700 

336,000 

469,900 

1,092,730 

1,076,834 

344,000 


26,000 

636 

22,000 

1 39,000 

159,000 

125,000 

36,000 

11,081 

27,000 

19,600 

52,300 

48,150 
22,100 

174,237 
86,462 

127,000 


789,145 —  49,715 

343,422  +  10,700 

274,522  —  94,559 

2,544,900  +  410,520 

25,583  +  7,147 


7,020,807 

102,808 
581,440 


■3,080,221 

■      17,362 

—    111,083 


237,982  — 
47,400  — 
24,845  — 
22,452  — 
S1.4S9  + 
10,638  — 
4,255  + 


27.895 
3,380 
5,292 
1.643 
5,550 
1,548 
1,226 


735,350  +  136,450 

8,360  —  5,992 

73,600  —  8,285 

127,620  —  8,260 


92,750 

130,164 

2,902,410 

987,293 


4,283  8m 
184  Sm 
275    8m 


Sep.     23, 
•Inly 
July 
August 
.ruly 
August 
Sep.     23 
August    ' 
Sep.     14: 
May         I 
Sep.     20' 
June        t 
June 
;Sep.     28 
Sep.     15 
Aug. 
Sep.     24 
July    15; 
.\ugust 
August 
July    29 
August 


400   !£  88,317]  + 

—        R  9,45,931:  + 

402}'M16,655000i  +  l, 

40}  £  65,2t.0  + 

334    $  834,772  — 

61   ,£  55,873 

35}  R  124,762  + 

9   £  l,i«'   + 

15   £  1,701  — 
86  ;$  1,087,916!— 

20}  £  1,833  — 

20}  £  2,437  + 

85    £  64,38.T  + 

160}  £  93,439  — 

15}  R  62,402  + 

65    %  298,788  + 

59  :£  4,062  + 

21}  £  2,780  — 

25    R  137,738  + 
26JM  X.$177,000  + 

26}  S  7,095  — 

90}  £  46,463  + 


68,760 


+    988,927 
—    167,241 


165,470  —  43,780 
35,000  —  2,500 
35,067  +        6,365 


1,107,656 
72,060 
93,209 


+      12,761 

—  12,964 

—  19,487 


7,233,,  39 

3,57Si  7m 

178,000]  7m 

4,585.  8m 

6,383    Im 

—     i  2m 

27,083]  38 

1117    7m 

63!   37 

12,201]  5m 

261:'  51 

129    6m 

12,388'   6m 

9,382'  26 

1,437]  36 

1,660,  8m 

131!   38 

354|  42 

4,738;  8m 

6,261]  8m 

6.1421  30 

l,79lllOm 


3,177,7221+     158,996 

68,25,028+    5,53,150 

109,170,000  +13494000 

396,960  +      19,140 


113,100 

4,169,860 

19,088 

61,909 

5,459,5421 

60,6681 

14,214 

407,596: 

2,414,973! 

838,624' 

2,344,427' 

137,537: 

119,868] 

1,122,146] 

1,445,893] 

365,271] 

466,926 


+         5,283 
+  1,1*7,076 


1,096 
9 
117,812 

1,915 

1,895 

49,663 

213,487 

149,263 

67,950 

10,500 

8,029 

70,100 

14.S,97,T 

8,506 

3,427 


vm.— RAILWAY  REVENUE  STATEMENTS. 


I  Period 


Canadian  Pacific  . . 

8  Tnos. 
Amer.  Class.  I  Rds. 
190<RdB.)  6  mos. 


Aug. 
to  Aug. 
•June 
to  June 


Gross 


hor- 


Net 


+or  — 


815,918,000-1,146,000  I    $2,946,000 '+   $37l>,000 

106,677,000—10,216,000  I    14,722,000  , —  2,859,000 

472,383,9031+12.376.822  109,445,113  '+28  989,67f 

2,633,680,276— 63,436,524  630,488,909    +21780434. 
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LONDON,  SATURDAY,  SEPTEMBER  30,  1922. 
THE  NEW  NEAR-EAST  SOLUTION. 

THE    INTERESTS    OF    RUSSI.A. 

Despite  the  favourable  nature  of  the  terms  now 
offered  to  Turkej'  by  the  Alhes,  it  is  doubtful  if 
they  Tvill  prove  acceptable  to  the  extreme  Nationalist 
elements  at  Angora.  Mustapha  Kemal's  demands 
are  Ukely  to  go  beyond  what  the  Allies  are  at  present 
prepared  to  concede,  especially  in  regard  to  Thrace, 
and  the  threatening  attitude  of  the  Turkish  forces 
may  at  any  moment  precipitate  unpleasant  con- 
sequences. Already  they  occupy  practically  one- 
half  of  the  neutral  zone  of  the  Dardanelles  and 
claim  that  there  shall  be  no  demihtarisation  of 
Thrace  or  of  the  coast  of  the  Sea  of  Marmora,  that 
Thrace  should  be  occupied  before  the  fuU  Conference 
meets,  that  movements  of  British  troops  be  restricted 
and  no  fortifications  erected,  and  that  Russia  and 
the  countries  bordering  the  Black  Sea  should,  in 
concert  with  the  Alhes,  determine  the  future  of 
the  Straits.  Thus  the  Note  has  not  solved  the 
Turkish  side  of  the  problem,  while  on  the  Greek  side 
the  Revolution  is  the  answer  to  the  Allied  sur- 
render of  Eastern  Thrace  to  the  Turks.  There  is 
no  doubt  of  the  intention  of  the  Greek  army  to  en- 
deavour to  hold  the  territory  assigned  to  them  by 
the  Treaty  of  Sevres,  and  their  insistence  on  the 
abdication  of  King  Constantine  in  favour  of  the 
Diadoch  George,  on  the  dismissal  of  the  Govern- 
ment, the  dissolution  of  the  Chamber  and  the  holding 
of  elections  was  apparently  prompted  by  the 
determination  to  cUng  to  the  territory  east  of  the 
Maritza.  In  view  of  this  sudden  change  it  is  httle  wonder 
that  the  result  of  the  Paris  meeting  has  been  hailed 
in  Germany  and  elsewhere  as  a  reverse  for  British 
policy  and  as  a  blow  to  British  prestige  in  the  Near 
and  Far  East.  Ever  since  the  failure  of  Signor 
Schanzer  in  London  there  has  been  clivergence 
between  ItaUan  policy  and  our  own,  and  Italy's 
support  of  the  French  attitude  in  Paris  was  largely 
responsible  for  the  overruling  of  the  British  jooiiit 
of  view.  The  restoration  of  Adrianople,  which  has 
changed  hands  so  often  since  the  Balkan  wars,  and 
which,  when  in  the  possession  of  the  Turks,  may 
easily  become  the  storm-centre  of  the  Balkans,  is 
a  distinct  success  for  KemaHst  policy.  Already 
Christian  refugees  have  left  the  city  and  are  leaving 
Constantinople  and  other  towns  in  Thrace,  urged  by 
the  fear  that  the  Christian  quarters  in  the  various 
places  wiU  meet  the  same  fate  as  befell  Smyrna. 
The  only  stipulation  of  the  AUies  is  that,  during  the 
proposed  Peace  Conference  at  Venice  the  Govern- 
ment of  Angora  does  not  send  its  armies  into  the  zone 
which  has  provisionally  been  declared  neutral.  It 
is  further  to  be  understood  that  steps  will  be  taken 
in  common  agreement  to  safeguard  the  interests  of 
Turkey  and  her  neighbours,  to  demihtarise,  with  a 
view  to  the  maintenance  of  peace,  certam  zones  to 
be  fixed,  to  obtain  the  peaceful  and  orderly  re- 
estabhsliment  of  Turkish  authority,  and  finally, 
to  assure  effectively,  imder  tlie  auspices  of  the  League 
of  Nations,  the  freedom  of  the  Dardanelles,  the  Sea 
of  Marmora,  and  the  Bo.sphorus,  as  well  as  the  pro- 
tection of  rehgious  and  racial  minorities.  It  is  rather 
an  ironical  commentary  on  the  last-mentioned  point 
that  the  exodus  of  Cliristians  from  Asia  Minor  still 
continues  unchecked.  Despite  the  large  numbers 
that  have  been  taken  off,  nearlj-  200,000  remain  in 
Smyrna  alone,  and  theu'  position  is  most  serious, 
destitute  as  they  are  of  food  and  shelter.  Mustajiha 
Kemal  Pasha  has  fixed  a  time-Umit  for  their  evacu- 
ation, and  faihng  theii'  removal  before  the  appointed 
date  he  threatens  to  march  them  to  the  interior. 
Such  marches  are  not  unknown  under  Turkish  rule, 
and  their  attendant  horrors  can  easily  be-realised.  - 
In  regard  to  other  points  raised  by  the  Allied 


Note  to  Turkey  it  is  difficult  to  sec  how  France  and 
Italy,  committed  as  they  have  been  for  some  time 
jiast  to  the  revival  of  Turkish  po^^'cr  in  Europe,  can 
offer  any  real  resistance  to  the  coimter-demands 
whicli  the  Nationalists  now  put  forward.  American 
opinioi\  on  the  sincerity  of  both  France  and  Italy 
is  frankly  sceptical,  and  the  fact  that  France  has  so 
far  not  ratified  the  Treaty  for  the  limitation  of  naval 
armaments  and  other  agreements  concluded  at 
Washington  lends  colour  to  this  view.  There  is  no 
doubt,  however,  of  the  unanimity  of  the  Allied  desire 
to  secure,  before  the  opening  of  the  Conference,  the 
retirement  of  the  Greek  forces  to  a  Une  to  be  fixed 
by  the  Allied  Generals  in  accord  \\ith  the  Greek  and 
Turkish  mihtary  authorities.  As  stated  above,  the 
Government  of  Angora,  in  return  for  this  inter- 
vention, must  undertake  not  to  send  troops  either 
before  or  during  the  Conference  into  the  zones  -which 
have  provisionally  been  declared  neutral,  and  not  to 
cross  the  Straits  or  the  Sea  of  Marmora.  For  the 
rest,  the  Allied  projjosals  foUow  much  the  same  lines 
as  in  March  last.  In  regard  to  Constantmople  they 
then  confirmed  their  previously  expressed  willing- 
ness to  -vnthdraw  altogether  the  threat  made  at  the 
time  of  the  Treaty  of  Sevres  to  revoke  at  some  future 
date  the  retrocession  of  the  capital  to  the  Turks. 
The  capital  is  to  be  restored  to  the  full  authority  of 
the  Government  of  the  Sultan,  and  the  AlUed  forces 
at  present  in  occupation  will  be  altogether  withdrawn 
on  the  ratification  of  the  treaty  of  peace. 

The  AUied  offer  practically  guarantees  to  the 
Turks  a  place  in  the  League  of  Nations,  which  is 
apparently  to  be  entrusted  with  all  matters  concerning 
both  the  freedom  of  the  Straits  and  the  protection 
of  racial  and  religious  minorities.  The  proposed 
Conference  at  Venice  should,  it  is  suggested,  consist 
of  delegates  from  the  British  Empire,  France,  Italj', 
Jajian,  Yugo-Slavia,  Rumania  and  Greece,  in  addition 
to  Turkey.  It  is  dififtcult  to  expect  the  Angora 
Government  to  acquiesce  in  the  comi^osition  of  the 
Conference  as  now  drawn.  Russia  has  already  pre- 
sented a  ver\-  peremptory  Note  demanding  repre- 
sentation, and  an  examination  of  the  treaty  con- 
cluded in  March,  1921,  between  the  Soviet  Govern- 
ment and  the  Nationalist  Turks  shows  that  the  latter 
are  bomid  to  support  this  attitude.  Article  V.  of 
the  treaty  reads :  "In  order  to  guarantee  the 
freedom  of  the  Straits  and  the  free  passage  through 
them  for  trade  relations  of  all  jieoples,  both  contracting 
parties  agree  to  hand  over  the  final  drawing-up  of  an 
international  statute  governing  the  Black  Sea  and 
the  Straits  to  a  special  Conference  of  delegates  from 
the  httoral  States,  on  condition  that  the  decisions 
made  by  the  conference  do  not  infringe  the  fuU  sove- 
reignty of  Turkey,  as  well  as  the  security  of  Turkey 
and  her  capital,  Constantinople."  The  Soviet  Gov- 
ernment do  not,  however,  at  the  moment  appear  to 
be  quite  clear  in  their  ideas  as  to  the  exact  position 
which  Turkey  is  to  occupy  in  regard  to  the  Straits. 
The  Note  addressed  by  them  this  week  to  the  Powers 
asserts  in  one  part  "  the  right  of  the  Turkish  people 
effectively  to  restore  its  undivided  authority  over 
Turkisli  territorv',  and  particularly  over  Constanti- 
nople and  the  Straits,"  while  another  jjart  speaks  of 
Russia's  "  predommant  interest  in  thecpiestion  of  the 
Straits."  But  the  Justice  of  theii-  general  attitude  is 
undeniable.  Russia  is  the  largest  and  most  powerful 
of  the  Black  Sea  States,  and  her  future  is  more  inti- 
mately bound  up  with  the  narrow  jiassage  between 
the  Black  Sea  and  the  ^Egean  than  is  the  future  of 
any  other  country,  -with  the  exceiJtion  of  Turkey 
itself.  As  was  clearly  proved  during  the  War,  the 
holder  of  the  Straits  can  at  will  put  a  stranglehold 
on  Russian  commerce.  In  the  interests  also  of  our 
poUtical  and  trading  relations  -with  the  Soviets  then- 
admission  to  the  discussions  at  Venice  is  desirable. 
Signs  are  not  wanting  of  a  great  change  impending 
in  Russia,  and  though  it  v.i\l  take  years  yet,  and 
probably  a  change  of  Government,  to  work  out  the 
economic  salvation  of  the  country,  the  new  spirit 
of  reform i  with -all  its  social  and  industrial  imjoU- 
cations,  must  be  encouraged. 
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NINE   MONTHS'    CAPITAL   ISSUES. 

A  CHARACTERISTIC  of  the  Capital  issue  market  during 
the  past  six  months  has  been  the  growing  practice 
of  obtaining  new  funds  by  private  negotiation  rather 
than  by  direct  appeals  to  the  pubHc.  This  was 
particularly  noticeable  in  August,  when  of  the  total 
Company  emissions  of  £1,682,000  over  95  per  cent, 
represented  issues  to  shareholders  and  to  financial 
groups.  Owmg,  however,  to  the  recent  shrhikage 
in  Stock  Exchange  values,  which  has  been  due 
partly  to  political  disturbances,  underwriters  are  ex- 
periencLiig  considerable  difficulty  m  liquidating  their 
holdings  and  have  accordingly  been  slow  to  accept 
new  obligations.  This  may  help  to  explain  the  fact 
that  the  passing  of  the  holiday  season  has  not  so  far 
been  followed  by  any  great  revival  in  company  issues. 
For  the  month  of  September  these  amounted  to 
£5,339,850,  compared  with  £1,682,000  in  August, 
an  improvement  which  is  much  less  marked  than  that 
shown  for  the  corresponding  month  of  any  previous 
year.  By  far  the  greater  portion  of  these  issues  took 
the  form  of  Mortgage  Debenture  stocks,  of  which, 
two  new  concerns.  Crosses  and  Heatons,  Limited, 
and  the  Daily  Mail  Trust,  ofiered  £1,600,000  each. 
Among  other  issues  may  be  mentioned  that  of 
£500,000  Seven  Per  Cent.  Participatmg  First  Mort- 
gage Debenture  stock  by  the  British  Cellulose  Hold- 
ings Investment  Company  and  of  £200,000  Seven 
Per  Cent.  First  IMortgage  Debentures  by  the  TjTe 
Investment  Trust.  The  largest  share  issue  was  that 
made  by  the  General  Real  Estates  Investment  and 
Trust,  which  offered  at  par  500,000  Five  Per  Cent. 
Preference  and  250,000  Ordinary  shares.  Ajsart 
from  the  Commercial  and  Industrial  and  Financial 
and  Investment  Trust  sections,  there  was  almost 
a  complete  absence  of  activity  in  the  capital  market. 

Government  emissions  were  the  smallest  on 
record,  amounting  to  not  more  than  £800,000, 
compared  with  £19,548,000  durmg  August.  There 
was,  however,  a  revival  in  Municipal  issues,  the 
Manchester  Corporation  offering  £1,000,000  BUls 
for  tender. 

For  the  first  nine  months  of  1922  cash  subscrip- 
tions to  new  emissions  at  £519,111,000  show  increases, 
compared  ■with  the  corresponding  period  of  1921 
and  1920,  of  150  per  cent,  and  30  per  cent,  respec- 
tively, but  it  is  indicative  of  the  plethora  of  hquid 
assets  now  held  by  industriahsts  that  only 
£103,171,000  refers  to  company  issues,  whereas 
the  corresponding  figure  for  the  first  nine  months 


of  1920  was  £244,528,000.  Perhaps  the  most  striking 
■feature  of  all  has  been  the  expansion  in  Government 
borrowings  from  a  total  of  £108,404,000  in  the  nine 
months'  period  of  1921  to  £400,309,000  for  1922  to 
date.  Issues  of  this  nature  have,  however,  been 
falling  off  steadily  during  recent  months,  whereas 
the  tendency  was  in  the  opposite  direction  during 
the  second  half  of  1921.  Evidence  of  the  returning 
popularity  of  London  as  an  international  money 
market  is  provided  by  the  rapid  increase  in  the 
flotations  of  capital  on  foreign  and  Colonial  account 
since  1920.  Comparative  details  of  issues  by  trading. 
Municipal  and  Government  undertakings  are  given 
in  the  subjoined  tables. 

Capital  Issues  in  the  United  Kingdom. 
(OOO's  omitted.) 


Government  Private 

and 

Enter- 

Municipal 

prise 

Total 

Home  Colonial  Foreign 

£ 

£ 

£ 

£ 

£ 

£ 

1907 

36,176 

95,260 

131,436 

42,029 

28,481 

60,926 

1908 

61,963 

142,705 

204,668 

58,789 

60,596 

85,283 

1909 

79,870 

134,229 

213,099 

30,690 

84,996 

97,412 

1910 

68,653 

173,490 

232,143 

43,098 

83,407  105,646 

1911 

45,845 

150,371 

196,216 

32,244 

60,932  103,040 

1912 

47,519 

163,818 

211,337 

51,294 

64,407 

95,635 

1913 

85,281 

162,956 

248,236 

50,709 

99,569 

97,958 

19U 

198,620 

109,960 

308,580 

153,580 

85,000 

70,000 

1915 

916,936 

18,408 

934,344 

800,344 

75,000 

1916 

567,196 

10,216 

577,412 

552,412 

2.5,000 

1917 

1,304,127 

11,856  1,315,983 

1.299,139 

14,927 

1,917 

1918 

1,323,384 

29,081  . 

.,352,465 

1,339,818 

9,895 

2,752 

1919 

848,415 

183,468  1,031,883 

980,316 

25,469 

26,098 

1920 

183,626 

297,624 

481,250 

413,565 

43,543 

24,142 

1921        300,137 

1  QOl 

92,663 

392,800 

279,831 

91,803 

21,166 

Jan. 

11,755 

9,024 

21,379 

14,902 

363 

6,114 

Feb. 

11,613 

2,566 

14,179 

9,079 

5,050 

50 

Mar. 

13,046 

15,552 

28,598 

19,703 

3,315 

5,580 

April 

9,315 

9,793 

19,108 

6,800 

9,573 

2,735 

May 

6,308 

12,720 

19,028 

10,478 

4,192 

4,358 

Jiine 

22,169 

13,200 

35,369 

17,166 

16,893 

1,310 

July 

6,267 

6,906 

13,174 

11,966 

1,065 

143 

Aug. 

8,590 

1,753 

10,343 

9,489 

854 

— 

Sept. 

39,095 

7,606 

46,701 

39,815 

6,431 

455 

Oct. 

35,159 

5,703 

40,862 

25,849 

14,764 

249 

Nov. 

66,910 

4,452 

71,362 

57,443 

13,874 

45 

Dec. 

192 
Jan. 

69,530 

■> 

2,789 

72.319 

57,141 

15,053 

126 

144,815 

12,806 

157,621 

143,066 

7,730 

6,825 

Feb. 

57,639 

13,046 

70,685 

53,536 

5,512 

11  637 

Mar. 

25,404 

18,589 

44,336 

28,304 

5,100 

10.932 

April 

94,525 

5,968 

100,493 

81,169 

12,497 

6,982 

May 

24,779 

26,989 

51,768 

18,882 

12,942 

19,.594 

June 

24,916 

4,395 

29,311 

13,343 

12.370 

3,837 

July 

27,000 

16,135 

43,135 

37,346 

5,249 

540 

Aug. 

19,547 

1,682 

21.229 

20,579 

550 

100 

Sept. 

1,771 

5,340 

7,111 

6,783 

328 

— 

Capital  Issues  of  the    United    Kingdom. 

Calculated  at  Price  of  Issue  and  Exclusive  of  Conversion  Loans,  Bonus  Shares,  and  Shares  Issued  to  Vendors. 


Banks 

Breweries 

Coal,  Iron,  Steel,  etc.    .  . 

Commercial  &  Ind. 

Electric    Light    &    Power 

Fin.   Land  &  Inv.   Trusts 

Gas  &  Water 

Harbours  &  Docks 

Insurance . . 

Mines 

Motors 

Nitrate 

Oil 

Railways  . . 

Rubber 

Shipping    .  . 

Tea  &  Coffee 

Telegraphs  &  Telephones 

Tramways    &    Omnibuses 

Total 

Municipal . . 
Government 

Grand  Total 


Home 

Colonial 

Foreign 


1922  . 

September 

1921              1920 

1913 

1922 

—First  Nine 
1921 

Months 

1920 

1913 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

— 

— 

800,000 

418,750 

450,000 

754,000 

14,359,018 

4,442.465 

— 

3,825,000 

625,000 

— 

1.677,760 

4,225,000 

1,294,271 



— 

— 

210,000 

761,907 

11,283,300 

3,751,822 

29,297,914 

5,603,876 

1,835,500 

198,062 

8,241,335 

1,645,250 

14,048,906 

29,077.925 

29,812,451 

27,1^3.693 

— 

2,221,170 

— 

— 

3,445,288 

6,022.163 

1,865,589 

2.837,071 

3,089,000 

— 

550,606 

306,250 

7,915,200 

1,610,000 

8,003,255 

7,758,972 

— 

1,026,890 

83,000 

— 

2,816,659 

4,606,980 

989,450 

892,410 

328,350 

— 

— 

. — . 

3,585,000 

1,441,000 

. — 

— 

— 

— 

— 

— 

570,664 

1,548.000 

2,502,341 

182,430 

— 

— 

3,400,000 

1,793,954 

4,593,506 

523,950 

5,801,253 

4,642,642 

— • 

— 

— 

— 

— 

626,695 

6,735,262 

1,103,750 

— . 

. — 

— 

— 

727,.500 

— • 

100,000 

336,800 

. — 

195,000 

200,000 

180,000 

17,505,000 

15,967,216 

17,560,461 

3,758,083 

— 

— 

— 

— 

18,097,000 

1,038,500 

1,116.000 

53,282,120 

— 

140,000 

276.562 

160,500 

5,000 

984,631 

5,743,740 

1.062,669 

. — 

— 

— 

— 

17,846,700 

6,007,260 

16,121,635 

2,799,193 

__ 

— 

— 

. — 

125,000 

87,790 

221,720 

205,342 

. — 

— 

— 

— 

804,500 

540,000 

3,039,650 

1,642,710 

87,000 

— 

— 

923,175 

573,000 

906,.5O0 

64,300 

4,035,250 

5,339,850    7,606,122  14,286,503    6,561,786 

971,542  —  5,061,345     1,051,248 

799,550  39,095,000     1,534,777     3,230,000 


104,949.983    79,719,432  244,528,210  122,418,976 

15,631,120      19,756.273     45,365,023      15,772,619 
400,309.164  108,404,059  110.574,948    52,602,530 


7.110.942  46.701,122  20,882,625  10,843,034    520,890,267  207,879,764  400.468,181  190.794.125 


6,782,592  39,815,122  15,755,457 

328,350     6,431,000     4,434,312 

—  455,000        692,856 


399,080,536  139,397,427  350,353,024 
57,479,400  47,735,871  30,988,825 
63,602,331     20,746,466     19,126,332 


Grand  Total 


7,110.942  46.701,122  20.882.625  10.843.034    520,890,267  207,879,764  400,468,181  190,794.125 
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THE  WORLD'S  CURRENCY  PROBLEM. 

PROFESSOR  CASSEL  ON  THE  PROBLEM  OF 
STABILISATION. 

In  the  survey  of  the  Worlds  Cxirrency  Problem 
which  appeared  in  our  issue  of  August  19  the  develop- 
ment of  ideas  on  the  problem  over  the  last  Uvo  years 
was  traced  and  the  main  conclusions  now  agreed  upon 
stated.  Even  a  year  ago  many  of  these  conclusions 
were  regarded  as  the  theoretic  chimeras  of  economists, 
but  are  now  generally  admitted  to  be  the  outcome 
of  clear  thinking  and  soimd  common  sense.  Those 
portions  of  the  problem  which  are  still  dark  are 
precisely  those  which  have  not,  as  yet,  formed  the 
centre  of  illuminated  controversy.  These  aspects  of 
the  question  have  reference  mainly  to  the  form 
which  the  most  practical  scheme  of  reconstruction 
should  assume,  and,  in  the  article  above  referred  to, 
lengthy  examination  of  these  obscurities  ^vas 
attempted  and  a  workable  scheme  of  currency  stabiU- 
sation  advanced.  We  note  that  our  views  on  recon- 
struction difier  in  some  important  respects  from  those 
put  forward  by  Professor  Gustav  C'assel,  of  Stockholm, 
one  of  the  most  briUiant  investigators  of  the  currency 
problem,  in  his  latest  book,  Money  and  Foreign 
Exchange  after  1914.  In  the  final  chapter  of  the 
book  he  formulates  his  ojainions  on  the  problem  of 
stabihsation,  in  which  he  shows  himself  in  accord 
with  the  views  advocated  by  this  journal,  as  regards 
many  of  the  fundamental  principles.  Thus,  he  agrees 
with  us  that  projects  of  currency  deflation  ought 
everywhere  to  be  abandoned,  that  countries  whose 
currencies  have  diverged  widely  from  the  old  parities 
should  definitely  resign  themselves  to  the  expedient 
of  fixing  a  ne\^-  basis  of  convertibiUty  into  gold,  that 
the  idea  of  allo-\\ing  thLigs  to  drift  in  the  vague  hojie 
that  order  will  eventually  evolve  from  the  present 
chaos  must  be  strenuously  combated  and  that  the 
stronger  nations  should  in  the  interests  of  all  extend 
financial  help  to  those  unable  to  get  rid  of  inflation. 
These  principles  are,  indeed,  now  accepted  by  all 
economists  \\ho  have  kept  abreast  of  the  times.  It 
is  when  the  problem  abuts  beyond  this  common 
ground  that  Professor  Cassel's  Niews  are  at  variance 
with  ours.  Thus,  Professor  C'assel  believes  that  the 
restoration  of  the  gold  standard  must  commence  m 
those  countries  who  are  treed  from  both  deflation 
and  inflation.  Specifically,  he  urges  that  a  start 
be  made  by  stabilising  the  £  sterliag  again  at  the 
parity  with  the  American  dollar,  after  which  other 
nations  would  join  the  group  of  gold-using  countries, 
according  as  they  were  ready.  He  also  asserts 
that  the  first  step  must  be  to  stabilise  the  commodity 
value  of  gold  itself,  and  that  each  country  before 
re-assuming  the  gold  standard  should,  in  addition, 
stabilise  the  value  ot  its  currency.  We  believe  that 
adoption  of  these  principles  may  immeasurably 
postpone  the  period  when  normalcy  is  again  restored. 
In  our  article  mentioned  above  it  was  urged  that  in 
restoring  the  gold  standard  our  efforts  should  first 
be  directed  to  the  inflationist  countries,  and  that  we 
should  not  be  content  to  wait  until  stability  was 
achieved  before  placing  currencies  on  a  gold  basis  ; 
that  aU  that  is  necessary  is  that  international  price- 
levels  should  run  approximately  parallel  and  that 
gold  is  the  best  instrument  by  which  this  j)arallelLsm 
may  be  achieved.  The  divergence  as  regards  the 
practical  aspect  ot  the  problem  of  the  two  points  of 
view  is  obviously  great,  and  as  sooner  or  later  the 
nations  \\-'A\  have  to  tackle  these  problems  boldly, 
a  reasoned  examination  of  them  cannot  fail  to  be  of 
practical  utility. 

At  the  outset  we  are  constrained  to  observe  that 
though  Professor  Cassel  discusses  the  details  of  the 
problem  with  great  clearness  and  acumen,  his  basic 
principles  for  a  practical  solution,  as  stated  above, 
seem  the  product  of  iiituition  or  instinct  rather  than 
of  reason.  The  truth  of  this  may  best  be  shown  by 
a  quotation  : — 

Stabilising  the  world's  exchange  conditions  must  be  a 
gradual  process.  The  natural  way  is  to  begin  by  creating 
what  I  have  called  "  a  centre  of  stability,"  by  restoring  the 


old  parity  between  the  pound  and  the  dollar,  and  maintaining 
this  parity  for  the  future.  The  great  importance  that  such 
a  progressive  step  would  have  in  restoring  the  world's 
economic  confidence  must  be  perfectly  apparent.  We  sliould 
have  gained  a  firm  starting-point  for  a  continued  effort  at 
stabilising  otiier  currencies,  and  this  effort  could  at  once  be 
directed  towards  connecting  tliem  to  the  given  centre  of 
stabihty. 

Beyond  the  characterisation  of  this  starting  point 
in  his  plan  as  the  "  natural  "  way  to  begin,  one 
searches  m  vain  for  the  arguments  upon  which  it  Ls 
based.  Presunuibly  Professor  Cassel  was  so  assured 
of  the  acceptance  of  this  principle  that  he  deemed  it 
unnecessary  to  state  his  reasons  for  it.  But  let  us 
consider  its  import.  Suppose  that  the  plan  were 
adopted  ;  that  as  soon  as  dollar-sterling  parity  is 
regained  the  £  sterling  were  placetl  again  on  a  gold 
basis,  and  that  Holland,  Sweden,  Switzerland,  and 
some  other  nations  later  joined  the  group  of  gold-using 
countries.  Woukl  those  countries  have  the  benefit  of 
greater  stability  in  the  currents  of  mtemational  trade, 
which  is  the  main  purpose  of  currency  and  Exchange, 
stabihty  as  disturbance  to  the  streams  of  world  com- 
merce is  the  chief  evil  of  fluctuating  Exchanges  ?  To 
answer  this  question  in  the  affirmative  would  betosub- 
scribe  to  the  common  fallacy  that  a  stable  Exchange 
between  any  two  countries  can  per  se  stabilise  their 
commercial  relations.  Their  mutual  trade  would, 
indeed,  be  consolidated,  subject,  of  course,  to  factors 
operating  even  under  normal  Exchange  conditions, 
if  their  Exchanges  on  all  other  important  centres 
were  also  stabilised,  but  not  otherwise.  To  expect 
that  their  trade  could  be  kept  constant  while  some 
of  their  Exchanges  on  other  centres  were  violently 
fluctuating  would  imply  that  importers  would  con- 
tinue to  buj'  where  prices  remained  more  or  less  fixed, 
even  though  a  cheaper  market  should  present  itself 
elsewhere.  The  result  would  be  the  same  even  if 
stable  Exchanges  were  restored  as  between  the 
important  group  of  nations  above  mentioned.  Their 
markets  would  be  subject  to  constant  Exchange 
dumping  on  the  part  of  the  inflationist  countries, 
which  embrace  an  area  so  commercially  important 
as  that  comprised  by,  not  to  mention  Russia,  Germany, 
Poland,  Austria,  Portugal,  many  of  the  Balkan 
States,  and,  to  a  less  extent,  Italy,  Belgium  and 
France.  We  may  here  aptly  quote  Professor  Cassel's 
graphic  description  of  the  effects  of  inflation  in  these 
countries  : — 

Such  a  constant  deterioration  in  the  monetary  systems  of 
a  whole  group  of  States  is,  as  the  experience  of  the  past  year 
should  by  now  have  made  it  fully  apparent  to  everyone,  a 
matter  of  very  serious  inconvenience  to  all  neighbouring 
countries,  and,  indeed,  to  the  entire  world.  International 
trade  is  exposed  to  disturbances  of  the  most  violent  and  in- 
calculable nature,  while  the  whole  productive  organisation 
of  individual  countries  is  subject  to  crises  involving  enormous 
economic  losses  and  plunging  workers  in  their  hundreds  of 
thousands,  not  to  say  millions,  into  unemploj'ment. 

It  Ls  notoriously  true,  we  may  add,  that  under 
such  conditions  the  individual  countries  to  suffer 
most  from  loss  of  trade  and  unemployment  arc  those 
where  there  is  no  inflation.  Lideed,  in  most  of  the 
inflationist  nations  industry  is  now  working  at  record 
activity,  and  unemployment  is  at  a  minimum,  whUe 
those  in  which  prices  are  comparatively  stable  are 
suffermg  acutelj'  from  unemployment  and  trade 
depression.  Many  of  the  latter  are  now  experiencing 
an  incipient  recovery  in  their  trade,  but  this  move- 
ment is  everywhere  hampered  by  market-raiding  on 
the  part  of  the  inflationist  nations. 

The  question  now  arises  :  Admitting  that  stable 
exchanges  among  the  nations  where  inflation  does 
not  prevail  would  not  stabilise  international  trade, 
would  not  that  condition  bring  the  ultimate  object 
near  of  attainment  by  making  it  easier  to  restore 
currency  stabihty  amongst  the  other  nations  1  Our 
answer  is  that  this  step,  far  from  simplifying  the 
problem  of  restoring  a  universal  gold  standard, 
would  add  to  the  difliculties.  The  measure  proposed 
would  not  bring  the  inflationist  countries  nearer  to 
stabihty  smce  it  would  leave  untouched  the  problem 
of  removing  their  Budget  deficits,  which  are  every- 


470 


THE    STATIST. 


[September  30,  1922. 


where  the  paramount  cause  of  mflation.  Now,  we 
beUeve  that  the  inflationist  countries  cannot  in  the 
great  majority  of  cases  achieve  Budget  equilibrium 
unless  they  receive  financial  aid  from  the  more 
stable  countries.  But  the  abUity  and  the  wiUingness 
of  the  latter  to  mobilise  such  financial  aid  would  be 
incomparably  diminished,  if  they  were  saddled  with 
the  task  of  maintaining  a  gold  standard  amongst 
themselves,  in  view  of  the  great  danger  of  disturbance 
to  their  Exchanges  mvolved  in  remittmg  the  loans 
abroad.  At  the  present  time  we  view  with  mdiSer- 
ence  a  movement  in  the  Exchanges  that  would  cause 
a  panic  if  a  gold  standard  had  to  be  maintained. 

A  still  more  imi^ortant  point  remams  to  be  dealt 
with.  It  is  that  the  attempt  to  reintroduce  a  gold 
standard  into  those  countries  whose  Exchanges  are 
at  or  near  the  doUar  parity  would  not  only  be  useless 
but  would  in  all  iirobabiUty  fail.  For,  apart  alto- 
gether from  the  question  of  the  present  international 
War  Debts,  many  of  the  gold-using  nations  might 
conceivably  find  themselves  in  the  imenviable 
position  of  having  to  remit  gold  to  their  creditors 
while  unable  to  reislenish  their  metaUic  reserves  by 
dra'ning  in  turn  on  their  debtors.  Sujapose,  for 
example,  that,  as  Professor  Cassel  proposes,  the  old 
dollar-sterling  parity  were  restored,  and  that  it  were 
decided  to  maintain  that  parity  for  the  future. 
Though  he  does  not  ex^jressly  state  so,  we  cannot 
assume  other-nise  than  that  he  implies  the  readoption 
of  a  gold  standard  by  tliis  country.  He  states  that 
the  great  importance  that  such  a  j)rogressive  step 
would  have  in  restoring  the  world's  economic  con- 
fidence must  be  perfectly  apparent.  But  could  the 
Bank  of  England  confidently  undertake  to  pay  out 
gold  for  exjiort  at  the  statutory  ijrice  in  view  of  our 
huge  indebtecbiess  to  America  and  of  our  inabUity, 
imder  the  circumstances  as  stated,  to  draw  gold 
from  other  coimtries  as  an  Exchange  operation  ? 

The  kernel  of  the  problem  of  currency  and 
exchange  stabilisation  consists  in  the  pUght  of  the 
inflationist  countries,  and  any  scheme  cannot  x^retend 
to  be  a  solution  of  the  problem  which  does  not 
show  how  healthy  finance  is  to  be  restored  amongst 
these.  If  they  did  not  exist  the  gold  standard 
could  be  restored  viithin  a  year  by  the  comjiarativeh' 
stable  countries.  It  is  surely  wiser  that  the  latter 
should  commence  by  f)lacing  the  currencies  of  the 
inflationist  couiitries  on  a  gold  basis,  at  the  same 
time  lending  their  resources  to  remove  the  main 
cause  of  inflation,  namely.  Budget  deficits  covered 
bj'  the  issue  of  new  currency,  than  that  they  should 
make  the  useless  experiment  of  assuming  the  gold 
standard  amongst  themselves  and  endeavouring  to 
maintain  it  while  their  profligate  neighbours  are 
permitted  to  i^lay  havoc  vrith  international  trade. 


NoETHEEN  Teeeitoeies  OF  THE  GoLD  CoAST. — In  the  annual 
report  of  the  Northern  Territories  for  1921  it  is  stated  that 
in  the  absence  of  any  direct  taxation  the  revenue  of  the 
Protectorate  remains  negligible,  the  sole  revenue-producing 
sources  being  rents,  gun  licences,  court  fees  and  fines,  and 
in  view  of  the  paucity  of  civil  cases  and  the  small  number 
of  criminal  cases  this  is  only  what  is  to  be  expected.  In 
spite  of  the  joy  with  which  the  alloy  coinage  was  accepted 
last  year,  the  natives  have  a  very  good  idea  of  the  intrinsic 
value  of  silver  and  other  metals,  and  at  the  present  time  the 
purchasing  power  of  the  alloy  coinage  is  far  less  than  that 
of  the  British  silver;  1,000  cowries  used  to  be  given  for 
one  shilling  silver,  now  this  has  somewhat  dropped  and 
varies  according  to  local  conditions  and  demand,  but  for  a 
shilling  alloy  it  is  doubtful  if  more  than  500  cowries  could 
be  bought.  It  is,  moreover,  useless  for  melting  into  orna- 
mentfi.  The  Protectorate  revenue  still  suffers  from  the  fact 
that  all  Customs  duty  collected  on  articles  supplied  from 
overseas  is  credited  to  the  Colony,  and  here  again  the 
meagre  revenue  is  further  lessened.  The  same  applies  to 
railway  freights.  Man  power  continues  to  be  one  of  the 
important  assets  of  the  country,  and  during  the  year  3,800 
organised  labourers  have  been  supplied  to  mines,  railways, 
sisal  plantations  and  surveys,  besides  unknown  numbers 
of  men  who  go  down  to  the  Colony  and  Ashanti  to  seek  work, 
more  especially  cocoa-carrying  during  the  season,  and  clear- 
ing farms  for  the  Ashantis. 


EVDIAN  TARIFF  PROBLEMS. 

IMPORT   DUTIES  AIND   IMPERIAL   PREFERENCE. 

The  Indian  Fiscal  Commission  set  up  last  year  by 
the  Government  of  India  has  presented  its  report, 
and  from  the  summary  issued  by  the  India  Ofiice  it 
appears  that  the  majority  of  recommendations 
follow  almost  exactly  our  forecast  of  June  last. 
They  emphasise  the  fact  that  we  are  drifting  further 
and  further  from  the  ideal  of  world  economy,  which 
is  the  basis  of  free  trade.  The  conception  of  a  national 
economy  appeals  with  great  force  to  a  people  eager 
to  undertake  industrial  production  on  a  large  scale 
and  to  attain  the  greatest  possible  measure  of  self- 
sufficiency.  This  conception  is  reinforced  by  the 
newly  awakened  sense  of  nationalism,  now  operating 
strongly  hi  India,  and  receives  a  further  impetus  from 
the  necessity  of  raismg  a  large  revenue  to  meet 
heavily  increased  expenditure.  To  a  certain  extent 
these  aims  are  antagonistic,  as  a  tariff  aimed  at  keep- 
ing out  imports  will,  if  successful,  jdeld  very  httle  in 
the  way  of  revenue  ;  while,  conversel3',  if  it  yields  a 
large  revenue,  it  has  failed  in  its  primary  purpose, 
which  is  to  protect. 

The  problem  of  constructing  a  "  scientific  tariff  " 
with  which  India  wQl  now  be  faced,  if  the  recommen- 
dations of  the  majority  report  are  accepted,  is  one  of 
the  most  difficult  in  the  domain  of  practical  economics. 
Many  considerations  have  to  be  borne  in  mind,  and 
when  due  weight  has  been  assigned  to  each  and  the 
tariff  drawn  up  on  this  basis,  legislators  worldng 
under  pressure  from  some  quarter  or  other  are 
almost  bound  to  modify  some  schedules  and  thus 
throw  the  whole  nicely  balanced  sjstem  out  of  gear. 
To  reconcile  conflicting  interests  and  to  distinguish 
between  spiu'ious  and  reaUy  genuine  appeals  for  pro- 
tection is  a  task  that  a  legislative  assembly  usually 
mis-handles.  The  creation  of  an  advisory  Tariff 
Board  such  as  the  Commission  suggests  will  get  over 
the  difficuty  only  if  its  recommendations  are  accepted 
en  hloc.  Principles  are  laid  down  for  the  guidance  of 
the  Board.  The  three  main  conditions  to  be  satisfied 
by  an  industry  claimmg  protection  are  (1)  that  it  pos- 
sesses national  advantages  ;  (2)  that  without  pro- 
tection it  is  not  Ukely  to  develop  at  all.  or  not  so 
rapidly  as  is  desirable  ;  and  (3)  that  it  will  eventually 
be  able  to  face  world  competition  without  protection. 
It  will  be  very  hard  to  decide  whether  a  particular 
claimant  satisfies  these  conditions,  and  estimates  as 
to  the  chance  of  fulfiUing  the  third  proviso  must,  of 
course,  be  purely  conjectural.  As  a  quahfication  of 
these  general  conditions,  it  is  recommended  that 
industries  essential  for  purposes  of  national  defence 
and  for  the  development  of  which  conditions  in  India 
are  not  unfavourable  should,  if  necessary,  be  ade- 
quately protected.  Further,  the  principle  is  laid  down 
that  raw  materials  and  industrial  machinery  should 
ordinarily  be  admitted  free  of  duty,  and  that  partly 
manufactured  goods  used  m  Lidian  industries  should 
be  taxed  as  Ughtly  as  possible.  It  is  an  economic 
commonplace  that  the  finished  products  of  one 
industry  are  the  raw  material  of  another,  and  how 
this  difficulty  is  to  be  overcome  is  not  clear. 

A  number  of  supplementary-  measures  are  sug- 
gested as  necessary  in  addition  to  protective  duties, 
rE  fuU  industrial  development  is  to  be  attained.  A 
more  industrial  bias  should  be  given  to  primary  educa- 
tion, opportunities  should  be  provided  for  the  training 
of  Indian  apprentices,  and  organisations  for  increasing 
the  mobUity  of  labour  should  be  developed.  The  con- 
sideration of  legislation  against  dumping  is  suggested, 
but  onh-  in  the  case  of  particular  commodities,  and 
only  when  it  has  been  established  that  dumping  is 
taking  place  to  the  detrhnent  of  an  Indian  industry. 
Here,  again,  while  the  sentiments  are  admirable,  and 
the  jirinciples  enunciated  are  such  as  to  commend 
themselves  to  most  people,  the  practical  difficulty  of 
putting  them  into  force  seems,  from  the  summar}-, 
to  be  insufficiently  considered.  The  effect  of  a  high 
tariff  in  raising  prices  and  in  depressing  the  standard 
of  li\-ing  of  the  large  section  of  the  Indian  population 
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— alreadj-  admittedlv  at  or  below  the  poverty  line — 
does  not  apjaear  to  be  taken  into  account.  In  addition, 
the  penalties  following  LndustriaUsation,  such  as  the 
urbanisation  of  the  jjopulation,  the  loss  of  handi- 
crafts, the  possible  decay  of  agriculture  and  the  general 
effect  on  the  ]5hj'sique  of  the  nation  are  not  considered. 

Since  tariff  j^olicy  in  India  cannot  be  confined 
merely  to  a  consideration  of  import  duties,  the  Com- 
mission discuss  two  other  important  classes  of  duties 
at  present  le\'ied  in  comiection  with  the  tariff,  e.xcise 
duties  and  export  duties.  Certain  jirinciples  Umiting 
the  imposition  of  excise  duties  are  suggested.  A 
sejjarate  chapter  is  given  to  the  Indian  cotton  excise, 
the  historj-  of  which  is  described  in  detail.  The  con- 
clusion of  the  Commission  is  that  the  existing  duty 
should,  in  view  of  its  past  history  and  associations, 
be  um-eservedly  condemned,  that  the  British  tlovern- 
ment  should  amiounce  its  mtention  of  allowing  the 
(rovernment  of  India  to  decide,  in  agreement  with  the 
Indian  Legislature,  what  action  should  be  taken,  and 
that  the  Government  of  India  and  the  Legislature 
should  then  begin  with  a  clean  slate  and  take  such 
measures  as  the  interests  of  India  require.  These 
j)roi3osals  relate  entirely  to  preference  to  the  United 
Kingdom,  and  it  is  recommended  that  any  pre- 
ferences which  it  may  be  found  possible  to  grant  to 
the  L'nited  Kingdom  should  be  granted  as  a  free  gift. 
In  the  case  of  other  parts  of  the  Emjiire,  it  is  recom- 
mended that  the  princijolc  of  reciprocity  should  be 
followed.  In  a  chapter  devoted  to  a  consideration  of 
the  attitude  to  be  adopted  towards  foreign  capital, 
the  conclusion  is  drawn  that  in  the  interests  of  the 
country  no  obstacle  should  be  raised  to  the  free  inflow 
of  foreign  cajiital.  It  is,  however,  recommended  that 
Government  monopohes  or  concessions  should  be 
granted  only  to  comiJanies  registered  and  mcorporated 
in  India  ^\-itli  rupee  capital,  having  a  reasonable  pro- 
portion of  Indian  directors  and  affording  facihties  for 
training  Indian  apiDrentices.  Apparently  no  effort  is 
made  to  reconcile  this  attitude  of  freedom  of  admis- 
sion for  cajiital  with  the  jjreviously  ajoproved  policy 
of  hmiting  imports.  The  recommendations  are  here 
invoh'ed  in  an  obvious  seff-contradiction. 

The  second  main  subject  referred  to  the  Com- 
mission was  the  cpiestion  of  Imperial  Preference,  and 
the  conclusions  of  the  Commission  are  that  any  general 
system  of  preference  to  British  products  would  mvolve 
a  serious  burden  which  it  would  not  be  reasonable  for 
India  to  shoulder,  while,  on  the  other  hand,  the  jsos- 
sibilities  of  advantage  to  India  from  preferences 
granted  to  her  exports  are  limited.  At  the  same  time 
India  may  be  in  a  position  in  certain  cases  to  grant 
preferences  which  would  be  of  assistance  to  British 
industries  and  would  not  cause  appreciable  economic 
loss  to  India,  and  it  is  suggested  that  the  cpiestion  of 
granting  preferences  on  a  limited  number  of  commo- 
dities be  referred  to  the  Indian  Legislature  after  pre- 
liminary examination  of  the  several  cases  by  the 
Tariff  Board.  If  this  i^olicy  is  adopted  it  is  recom- 
mended that  its  application  be  "governed  by  the  fol- 
lowing principles  : — (a)  That  no  preference  be  granted 
on  any  article  without  the  approval  of  the  Legisla- 
ture ;  (6)  that  no  preference  should  in  any  way 
diminish  the  protection  required  by  Indian  mdustries  ; 
(c)  that  preference  should  not  involve  any  apx^reeiable 
economic  loss  to  India  after  taking  into  account  the 
economic  gain  which  India  derives  from  the  preference 
granted  her  by  the  L^nited  Kingdom. 


THE  CRISIS  IN  AGRICULTURE. 

LOW  PRICES  AND  HE.4VY  INTEREST  BURDENS. 

The  unhappy  position  of  agriculture  in  this  country 
is  again  emphasised  this  week  by  the  joint  meetings 
of  the  National  Farmers'  Union,  the  Agricultural 
Workers'  Union  and  the  Workers'  L^nion.  The 
present  series  of  meetings  was  convened  for  the 
purpose  of  formulating  an  appeal  to  the  Government 
to  assist  the  mdustry  and  to  save  many  farmers  and 
labourers  from  impending  ruin.  The  causes  of  the 
existing  depression  in  agriculture  are  too  famUar  to 


need  repetition.  Periods  of  depression  are  well 
known  in  the  industry,  particxilarly  that  which 
occurred  in  the  "  eighties  "  of  last  centiiry,  but  the 
fall  in  prices  that  has  taken  place  in  the  last  year- 
and-a-haK  is  unprecedented.  Between  December, 
1920,  and  December,  1921,  the  price  of  wheat  fell  by 
41s.  (id.  per  quarter,  from  86s.  9d.  to  45s.  3d.  per 
quarter ;  that  of  barley  by  28s.  2d.  per  quarter  from 
72s.  7d.  to  44s.  5d. ;  and  that  of  oats  by  I4s.  od.  from 
42s.  9d.  to  28s.  4d.,  London  Gazelle  prices.  The 
latest  Gazelle  prices,  which  refer  to  the  average 
figures  reaUsed  for  British  corn  sold  in  the  week 
ended  23rd  inst.,  per  quarter  of  eight  bushels, 
imperial  measure  (1  bushel  of  wheat  =  (50  lb., 
1  bushel  of  barley  =  50  lb.,  and  1  bushel  of  oats  = 
391b.),  are  as  follows:  wheat  37s.  5d.,  barley 
36s.  lid.,  and  oats  24s.  Id.  These  compare  with 
pre-War  figures  of  34s.  3d., 25s.  4d.  and  2<ls.  respect- 
ively. Live  stock  values  have  also  receded  heavily, 
Enghsh  beef  per  8  lb.  being  6s.  3d.  as  compared  with 
7s.  4d.  this  time  last  year.  Enghsh  wethers  have 
improved  in  the  twelve  months  from  8s.  to  8s.  6d. 
per  8  lb.,  but  as  against  this  Enghsh  wool  is  below 
the  pre-War  price,  Lincoln  half-hogs  being  quoted  at 
lOd.  as  compared  with  Is.  0|d.  on  June  30,  1914. 
The  price  recession  has  been  also  rapid  and  so 
totally  out  of  proportion  to  the  fall  in  the  cost  of 
production  that  current  agricultural  expenses  have 
in  many  cases  to  be  met  out  of  capital.  The  only 
alternative  left  to  farmers  is  to  reduce  their  outlay, 
and  this  they  can  best  do  by  curtailmg  the  area  luider 
tillage,  a  decision  that  many  will  no  doubt  take  in 
the  coming  weelis  when  the  time  for  putting  down 
winter  cereals  arrives.  This  may  be  an  unprofitable 
poUcy  to  pursue,  since  the  average  net  return  per 
acre  of  ploughed  land  is  usually  greater  than  the 
average  return  for  the  same  land  under  grass.  There 
is  the  further  consideration,  however,  that  the  outlay 
involved  by  letting  land  go  to  grass  is  much  smaller, 
considerable  expenditure  on  labour,  machinery,  seeds 
and  fertihsers  being  saved.  The  scarcity  of  money 
is  at  present  one  of  the  chief  features  in  agricultural 
economy.  Quite  a  number  of  farmers,  when  agri- 
culture was  booming,  and  when  the  Agriculture  Act 
held  out  promise  of  a  remunerative  price  for  cereals 
for  a  number  of  years  to  come,  purchased  their 
holdmgs.  To  do  this  they  were  obhged  to  raise 
loans  on  mortgage,  usually  at  rates  varying  from 
six  to  eight  per  cent,  per  annum,  and  in  not  a  few 
instances  the  present  charge  for  interest  is  from  50  to 
100  per  cent,  greater  than  the  previous  rent  charge. 
It  is  easy  to  criticise  now  the  wisdom  of  the  pohcy 
of  purchase  but,  it  must  not  be  forgetten,  the  policy 
was  based  on  the  perfectly  natural  belief  that  the 
Act  as  passed  by  Parliament  would  run  its  normal 
course.  By  its  subsequent  revocation  the  Govern- 
ment were  guilty  of  a  gross  breach  of  faith,  and  it 
seems  right  to  afford  some  assistance,  at  least,  to 
those  peasant  proprietors  who  are  bearing  hiequitable 
mterest  biu-dens.  Money  could  be  advanced  on  a 
four  per  cent,  basis  to  enable  them  to  clear  off  their 
indebtedness  and  to  afford  them  a  chance  of  maldng 
a  hving  from  the  land. 

Much  ill-advised  criticism  is  levelled  against 
British  farmers  on  the  ground  of  the  decline  in  arable 
land,  the  proportion  of  the  latter  being  now  48  per 
cent,  of  the  total  area  capable  of  productive  use  as 
compared  with  58  per  cent,  in  1869-78.  But,  as  Sir 
Henry  Rew  has  shown,  the  smaller  area,  if  devoted  to 
other  crops,  may  produce  a  greater  amount  of  food 
than  the  larger.  By  substituting  potatoes  for  wheat, 
for  instance,  one-fifth  the  area  would  give  about  as 
much  food.  Since  1885-91  the  production  of  corn 
had  decreased  by  350,000  tons,  while  that  of  potatoes 
had  increased  by  775,000  tons.  Fruit  and  vegetables 
have  largely  replaced  farm  crops,  while  the  extension 
of  grass  cultivation  has  resulted  in  a  great  increase  in 
output  per  acre.  The  statistics  do  not  adequately 
measure  this  increase.  As  regards  live-stock,  com- 
paring the  ten  years  1869-78  with  1912-21,  cattle 
have  increased  by  nearly  1|  miUions,  and  although 
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sheep  have  decreased  by  5|  milhons  and  pigs  by 
80,000,  if  the  figures  are  expressed  in  terms  of  cattle 
there  has  been  a  net  gain  of  about  750,000  beasts. 
The  extended  practice  of  "  early  maturity  "  affects 
the  comparability  of  the  returns,  and  the  numbers 
annually  enumerated  in  the  later  years  represent  a 
large  number  of  animals  born  and  bred.  The  average 
weight  of  animals  slaughtered  increased  before  the 
War,  though  under  war  conditions  it  decreased. 
There  has,  further,  been  a  progressive  and  substantial 
increase  in  milk  production  during  the  past  fifty 
years,  the  milking  herd  having  increased  by  thirty- 
two  per  cent.,  while  the  yield  per  cow  has  also  been 
greatly  increased.  The  statistics  available  point  to 
the  conclusion  that  a  larger  quantity  of  food  was 
being  produced  at  the  outbreak  of  war  than  at  any 
previous  period.  The  food  was  not  the  same  in  kind, 
but  it  was  greater  in  quantity.  As  Sir  Henry  Rew 
has  stated,  there  was  a  set-back  in  food  production 
during  the  War,  the  amount  of  cereal  food  being 
increased,  but  other  kinds  of  food — meat  and  milk 
particularly — being  markedly  reduced.  The  jsre- 
War  standard  of  total  output  has  probably  not  yet 
been  regained. 

A  reduction  in  the  burdens  on  the  land  in  respect 
of  rates  and  tax,es  is  essential,  as  well  as  the  curtail- 
ment of  railway  charges.  It  would  also  be  a  great 
help  if  the  law  compelling  the  distinctive  marking  of 
imported  produce  were  strengthened  and  its  admin- 
istration enforced.  As  a  Committee  of  the  Land 
Union  recently  pointed  out,  the  greatest  advantage 
British  farmers,  stock-breeders  and  poultry-keepers 
possess  is  the  superior  quahty  of  their  produce.  They 
are  accordingly  entitled  to  the  price  the  consumer  is 
willing  to  pay  if  he  can  be  assured  that  he  is  being 
supphed  with  the  genuine  home  product.  At 
present,  imported  meat,  imported  bacon,  imported 
butter,  imported  eggs  and  other  produce  are  con- 
stantly retaUed  as  British,  and  it  is  difficult  to  blame 
honourable  retailers  for  failing  to  attach  particulars 
of  origin  to  aU  the  foodstuffs  they  sell  so  long  as  less 
scrupulous  competitors  can  undersell  them  by  palm- 
ing off  imported  produce  as  British.  Nothing  would 
help  farmers  more  at  the  present  crisis  than  this 
method  of  providing  them  with  a  better  market.  It 
would  also  benefit  the  consumer,  by  ensuring  him 
the  article  for  which  he  is  prepared  to  pay  and  also 
by  encoiiraguig  the  increased  production  of  home- 
grown food  supplies  of  superior  quality. 


TRADE  UNION  MEMBERSHIP. 

BIG   REDUCTION   IN   FIGURES. 

Statistics  relating  to  Trade  Unions  are  always 
difficult  to  collect  since,  in  addition  to  registered 
Unions,  there  is  quite  a  number  unregistered.  Further, 
not  all  Unions  include  among  their  functions  that  of 
negotiating  with  employers  on  the  conditions  of  em- 
ployment of  their  members,  and  this  has  now  come  to 
be  looked  upon  as  their  chief  duty.  Trade  Union 
membershij)  has  suffered  severely  from  the  trade  de- 
pression. According  to  official  statistics  from  the 
Labour  Gazette,  the  total  membership  at  the  end  of 
1921  was  approximately  6,793,000,  comjiared  with 
8,493,000  at  the  end  of  1920,  showing  a  decrease  of 
1,700,000,  or  20  per  cent.  The  total  number  of  male 
members  was  about  5,700,000,  a  decrease  of  1,371,000, 
or  19  per  cent.,  as  compared  with  a  year  earher,  and 
that  of  female  members  about  1,033,000,  a  decrease 
of  329,000,  or  2-1  per  cent.,  in  the  year.  The  figures 
include  about  71,000  members  of  overseas  branches 
of  certain  Unions,  and  also  a  number  of  i^ersons 
(princijially  teachers)  who  are  members  of  more  than 
one  society,  and  are  therefore  coimted  twice  in  the 
figures.  When  the  necessary  allowance  is  made  for 
these  cases  the  net  number  of  members  within  the 
United  Kiagdom  appears  to  be  about  6,700,000. 
Membership  reached  its  highest  poiat  in  1920.  At 
the  end  of  1921  it  had.  decUned  almost  to  the  level  of 
1918,  though  it  was  still  more  than  60  per  cent,  higher 
than  in  1913.    The  decrease,  as  compared  with  1920, 


was  proportionately  greater  in  the  female  than  in  the 
male  membershiii.  Compared  with  1913,  however, 
while  the  male  membership  increased  by  over  50  per 
cent.,  the  female  membership  showed  an  increase  of 
more  than  130  per  cent.  The  returns  for  each  year 
since  1913  are  compared  in  the  following  table  : — 

Percentage  Inc. 
(  +  )orDec.  {— ) 
on   total    Mem- 
Membership  at  End  of  Year.  bership  of  pre- 
Year                        Males            Females            Total  vious  year 
Thousands      Thousands      Thousands  % 

1913  .  .  3,747  442  4,189  +  20-8 

1914  .  .  3,747  445  4,192  +    0-1 

1915  ..  3,905  500  4,405  +    5-1 

1916  .  .  4,052  635  4,687  +    6-4 

1917  .  .  4,663  890  5,553  -f  18-5 

1918  .  .  .5,436  1,228  6,664  +  20-0 

1919  .  .  6,731  1,350  8,081  +  21-3 

1920  .  .  7,131  1,362  8,493  -I-    5-1 

1921  .  .  5,760  1,033  6,783  —  200 

In  comparing  the  memberships  showTi  for  1914- 
1918  with  those  for  1913  and  1919-1921,  it  should  be 
observed,  the  Labour  Gazette  points  out,  that  most 
Unions  included  men  servmg  with  H.M.  Forces  in 
their  returns  of  membership  during  the  war,  though 
there  were  many  exceptions  to  this  general  practice. 
The  decrease  in  membership)  in  1921  affected  each  of 
the  groups  of  Unions  shown,  except  teaching,  which 
showed  a  sUght  increase.  The  largest  numerical  de- 
creases were  in  the  grouj)s  of  general  labour  (491,000), 
coal  mining  (211,000),  shop  assistants,  clerks,  ware- 
house workers,  etc.  (166,000),  railways  (111,000), 
textile  trades  (94,000),  ironfounding,  engmeering  and 
shipbuilding  (82,000),  builders'  labourers  (76,000), 
"  other  transport  "  (75.000),  and  agriculture  (61,000). 
The  largest  percentage  decreases  were  in  the  groups 
of  shop  assistants,  clerks,  warehouse  workers,  etc. 
(44  per  cent.),  builders'  labourers  (43  per  cent.), 
general  labour  (36  jjer  cent.),  leather  (34  per  cent.), 
tailoring  and  other  clothing  (32  per  cent.),  agriculture 
(29  per  cent.),  and  shipping  (26  per  cent.).  In  several 
groups  the  decreases  were  comparatively  small,  not- 
ably in  the  cotton  group,  in  the  bricklayers'  and 
masons' group,  and  the  carpenters' and  jouiers' group, 
in  the  food,  drink  and  tobacco  grouji,  and  in  the 
banking  and  insurance  group,  in  which  cases  the  per- 
centage decreases  ranged  between  1.5  and  6.7. 

The  most  noticeable  decreases  m  female  member- 
ship in  1921  occurred  in  the  groups  of  general  labour 
unions  (95,000,  or  .54  per  cent.),  shop  assistants, 
clerks,  warehouse  workers,  etc.  (63,000,  or  49  per 
cent.),  tailoring  and  other  clothing  (38,000,  or  40  fier 
cent.),  and  woollen  and  worsted  (25,000,  or  32  per 
cent.).  In  most  of  the  groups  of  Unions  the  percentage 
decrease  in  the  female  membership  was  greater  than 
the  correspondmg  decrease  in  the  male  membership. 


URUGUAY. 

A    SOURCE    OF    FOOD    SUPPLY. 

Writing  in  the  spring  of  the  current  year  we  said 
that  Uruguay  was  a  cattle  country.  The  description 
is  not  inappropriate  in  the  sense  that  the  somewhat 
startling  schemes  to  which  the  Uruguayan  Govern- 
ment has  committed  itself  would  be  wholly  impossible 
were  it  not  for  the  large  revenues  the  country  derives 
from  its  immense  flocks  and  herds.  Uruguay, 
however,  is  something  more  than  a  cattle  country. 
She  exports  immense  quantities  of  foodstuffs  of 
various  kinds.  But,  of  course,  as  we  have  said,  the 
cattle  trade,  and  the  subsidiaries  thereof,  and,  indeed, 
the  whole  hvestock  industry,  is  pre-eminently  and 
predominantly  the  great  industry  upon  which 
Uruguay  Uves  and  depends  for  her  prosperity. 
From  the  point  of  view  of  a  foreigner,  the  trend  of 
legislation  in  recent  years  in  Uruguay  is  compara- 
tively a  matter  of  indifference.  But  from  the  point 
of  view  of  those  largely  mterested  in  the  development 
of  Uruguay  to  the  extent  that  that  legislation  has 
discouraged,  and  is  discouraging,  the  employment 
of  foreign  capital  in  the  country,  it  is  to  be  regretted. 
In  all  new  countries  possessing  relatively  extensive 
territory  of  great  fertility  and  dependent  mainly 
upon  the  great  primary  industry  which  man  has 
practised  since  the  dawn  of  history — the  rearing  of 
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flocks  and  herds — temptations  to  make  experiments 
present  themselves  in  an  alhiring  form  that  is  not 
the  case,  and  should  not  be  the  case,  in  any  more 
developed  coimtry.  A  country  relatively  thickly 
peopled  and,  particularly  if  it  has  any  considerable 
diversity  of  industries  as,  in  fact,  it  must  almost 
necessarily  have  if  it  is  relatively  thickly  peopled, 
quickly  finds  itself  confronted  with  very  serious 
consequences  if  it  attempts  to  leave  the  beaten 
track  which  the  long  experience  of  oiu-selves  and 
our  forefathers  has  shown  to  be  sound.  In  a  country 
like  Uruguay  this  is  not  the  case,  and  for  a  decade 
or  so  it,  perhaps,  matters  very  little  whether  she 
materially  advances  or  continues  to  be  little  more 
than  a  grazing  centre  for  more  thickly  populated 
countries. 

The  reader  may  ask,  WTiat  is  Uruguay  like  ? 
Uruguay  forms  the  extreme  south  of  that  steadily 
narrowing  but  eminently  rich  peninsula  in  which 
Brazil  terminates.  Travelling,  as  one  can  now,  from 
Rio  Grande  do  Sul  in  Brazil,  through  Uruguay  by 
railway,  one  camiot  distinguish  any  natural  boundary 
between  the  rich  plains  of  Uruguay  and  the  equally 
rich  plains  of  the  southern  peninsula  of  Brazil,  Rio 
Grande  do  Sul,  Santa  Catarina  and  the  southern 
part  of  Sao  Paulo.  It  is  not  our  purpose  here  to 
go  into  Uruguayan  history,  and  to  explain  how  that 
small  peninsula  became  Spanish  while  the  far  more 
extensive  northern  coimtries  formed  part  of  the 
great  empire  of  Brazil,  and  now  form  part  of  the 
IJnited  States  of  BrazU.  Suffice  it  to  say  that  in 
characteristics  and  in  produce  thay  are  exceedingly 
similar,  with  the  exception  that  Uruguay  has  been 
more  developed  by  foreign  capital  and  is  a  relatively 
greater  source  of  supply  of  meat  than  are  the  two 
great  Brazihan  provinces.  Uruguay  is  essentially 
a  well-watered  country,  and  there  never  has  at 
any  time  been  any  serious  danger  of  drought.  Conse- 
quently, once  adequate  means  of  transport  facUities 
are  afforded,  Uruguay  will  become  a  peremiial  source 
of  supply  upon  which  one  can  rely  with  as 
reasonable  certainty  as  is  the  case  with  any  other 
sources.  The  great  richness  of  her  soil  ensures  an 
abundant  supplj'  of  any  crop  which  can  be  growii 
in  the  sub-tropical  regions  of  the  world,  and  her 
rich  pastures  have,  of  course,  proved  beyond  question 
that  she  is  one  of  the  most  satisfactory  sources  upon 
which  those  who  desire  to  buy  meat  from  overseas 
can  rely.  As  we  pointed  out  in  our  article  in  the 
spring,  we  are  coming  in  the  south-east  of  England 
particularly,  and  in  certain  industrial  areas  to  rely 
more  and  more  upon  foreign  sources  of  supply  for 
our  meat.  Roughly,  we  raise  here  and  import  from 
Ireland  very  nearly  half  the  meat  required  for  the 
consumption  of  the  great  industrial  centres  of 
England,  and  the  balance  we  import  from  sources 
other  than  Ireland  overseas.  The  meat  raised  at 
home,  however,  is  not  equally  distributed.  It 
would  appear  that  the  tendency  since  the  conclusion 
of  the  Armistice  has  been,  where  there  is  any  con- 
siderable land  carriage,  to  consume  meat  obtained 
from  abroad  while  where  the  land  carriage  is  short 
either  to  consume  meat  obtained  locally  or  im- 
ported from  Ireland.  From  this  it  wiU  be 
seen  that  one  of  our  great  difficulties  is  the  enormous 
cost  of  transport  since  the  conclusion  of  the  European 
War.  Of  course,  it  will  be  remembered  that  this 
feature  of  our  industry  is  not  new  and  was  mani- 
festing itself  to  the  increasing  disquiet  of  our  traders 
before  the  war.  But  since  the  conclusion  of  the 
Armistice  in  November,  1918,  it  has  manifested 
itself  to  an  ever-increasing  and  disconcerting  extent. 
Roughly,  it  may  be  said  that  we  import  about  two- 
thirds  of  our  food  and  raise  at  home  a  Uttle  over 
one-third.  But  in  the  case  of  wheat,  we  are  only 
able  to  produce  20  per  cent. 

It  will  be  seen  that  we  have  a  very  important 
indirect  interest  in  Uruguay.  The  workman  who 
never  saved  a  shilling  in  his  life  and  has  not  a  farthing 
invested  in  Uruguay  is  interested  to  the  extent  that 
the  large  suppUes  of  meat  coming  from  that  country 


tend  to  increase' and  to  cheapen  supplies  of  food  in 
the  neighbourhood  of  his  works  here  in  England. 
The  investor  who  is  largely  interested  in  Uruguay 
obtains  a  revenue  from  the  supply  of  foodstuffs  of 
various  kinds  from  that  country.  But  he  is  also 
assisting  in  producing  supplies  whenever  there  is  a 
threatened  scarcity  here  at  home.  The  railways  of 
the  country,  although  the  railway  mileage  is  very 
small,  are  mainly  held  by  British  investors.  But 
they  serve,  for  the  most  part,  the  cattle  industry  of 
the  country,  and,  consequently,  even  if  the  return 
obtainable  from  them  is  not  very  high,  indirectly 
they  are  serving  an  exceedingly  good  purpose  for 
the  people  of  this  country.  That  is  to  say,  they  are 
giving  a  certain  return  to  our  mvesting  classes. 
That  return  may  not  be  very  large,  and  can  certainly 
not  be  described  as  extravagant.  But  it  is  a  return  ; 
and  in  obtaining  it  the  investor  is  contributing  to 
add  to  the  food  suppUes  and,  consequently,  to 
diminishing  to  some  extent  the  cost  of  production 
in  this  country  which  is  one  of  our  essential  needs 
at  the  present  time  if  we  are  to  continue  for  any 
considerable  period  to  maintain  our  relatively 
enormous  population.  Doles  may  go  on  for  a  time 
as  they  did  in  ancient  Rome.  But  everj'one.  be  he 
a  trained  economist  or  only  an  intelligent  thinker, 
will  see  for  himself,  if  he  considers  the  subject,  that 
a  growing  proportion  li\-ing  upon  the  rates  can 
only  end  in  disaster  to  the  whole  community.  This 
comes  about  because,  as  we  explained  recently, 
relatively  few  people  are  engaged  in  actual  pro- 
duction ;  and,  consequently,  the  strain  on  that 
few  when  they  have  to  maintain  not  merely  the 
Government  and  all  the  various  services  of  what  we 
call  a  ci^-ilised  State,  but,  in  addition,  have  to  main- 
tain a  growng  crowd  of  people  whose  labour  is  too 
expensive  to  employ,  must,  in  the  sequel,  prove 
disastrous.  Consequently,  it  Ls  a  great  advantage 
to  England  that  England  can  afford  more  cheaply 
than  most  other  countries  to  supply  the  means  of 
developing  agricultural  areas  which  would  otherwise 
remain  prairie.  For  that  very  reason  she  obtains 
a  double  advantage — the  one,  a  return  on  her 
capital,  and  the  other,  an  indirect  service  in  tending 
to  cheapen  the  cost  of  production  by  adding  to  the 
supply  of  food. 


FRENCH  FINANCE. 

{From  Our  Own  Correspondent.) 

Pakis,  September  28. 
The  Government  has  decided  to  make  another 
direct  apjieal  to  the  public  in  order  to  finance  its 
requirements  during  the  balance  of  the  year.  This 
wHl  take  the  form  of  Six  per  Cent.  Treasury  Bonds 
purchasable  at  498.50  francs  and  repayable  at  par 
in  three  j-ears  or  at  507. .50  francs  in  five.  As  at 
present  proposed,  the  new  bonds  will  be  on  sale  on 
and  after  October  20.  Apart  from  the  Bons  de  la 
Defense  Xationale,  which  nm  at  most  for  twelve 
months  and  are  always  ""  on  tap,"  this  is  the  first 
direct  State  appeal  to  the  market  since  Jmie,  1921, 
when  there  was  an  issue  of  two-year  Sis  jjcr  Cents, 
at  485,  repayable  at  par.  The  last  long-term 
National  loan  dates  from  November,  1920. 

There  can  be  httle  doubt  about  the  success  of 
the  forthcoming  issue,  for  money  stiU  remains 
abundant  for  securities  bearing  the  signature  of  the 
State.  But  its  announcement  comes  as  somewhat 
of  a  surprise  and  not  altogether  a  welcome  surprise, 
for  it  constitutes  a  formal  admission  of  the  fact 
that  the  Finance  Minister,  M.  de  LastejTie,  has  been 
obhged  bv  events  to  postiione  reaUsation  of  the 
third  part  of  his  programme,  viz.,  the  funding  opera- 
tion \\  hich  it  had  long  been  hoped  to  carrj-  through 
this  autumn.  It  may  be  remembered  that  when  he 
came  into  office  upon  the  formation  of  the  Poincare 
Cabinet  the  3Iinister  drafted  a  very  definite  series  of 
reforms,  the  objects  of  which  ■^^ere  to  make  money 
cheaper,  stimulate  business  and  improve  the  national 
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credit.  Accordingly  in  March  the  Bank  rate  and 
the  rate  of  interest  on  Bons  de  la  Defense  Nationale 
■were  reduced,  and  later  the  market  quotations  for 
the  various  War  Rentes,  which  had  been  ""  jjegged  " 
ever  since  their  issue,  were  successively  hberated. 
Both  moves  were  successful,  contributing  to  cheapen 
money  and  to  improve  the  national  credit.  But 
they  were  not  so  successful  as  to  have  made  possible 
to  date  any  further  reduction  of  interest  and  redis- 
count rates  ;  and  therefore  the  third  project  in  M.  de 
Lasteyrie's  jirogramme,  the  consohdation  loan,  has 
had  to  be  postjioned.  Instead  of  it  we  are  to 
have  a  variation  of  that  short-dated  financing  whereby 
France  has  succeeded  for  so  long  in  checking  cur- 
rency inflation. 

At  the  Finance  Ministry  it  is  explained  that  any 
form  of  long-date  borrowmg  would  involve  the  ofier 
of  a  six  per  cent,  bond  at  something  lUie  90  francs — 
an  argument  that  cannot  be  gamsaid,  seeing  that 
the  1920  Six  per  Cents,  are  quoted  on  the  Bourse 
to-day  at  91.  Obviously  the  five  per  cent.  Bank 
rate  and  the  oj  interest  rate  on  National  Defence 
Bonds  must  be  brought  lower  before  a  funding 
operation  can  be  launched  on  profitable  terms.  But 
the  Governments  continuous  dependence  on  the 
market  makes  it  hesitate  to  do  anything  that  might 
weaken  the  power  of  its  appeals.  Wiereas  last 
year  the  average  net  subscriptions  to  Bons  de  la 
Defense  Nationale  exceeded  one  and  a  half  milliard 
francs,  durmg  the  first  sis  months  of  the  current 
year  net  sales  totalled  little  more  than  five  milliards. 
In  March,  when  the  uiterest  rate  was  reduced,  they 
amounted  to  about  750,000,000  francs,  and  in  the 
foUowmg  month  to  690,000.000.  Moreover,  in  July, 
when  the  last  issue  of  Credit  National  .State-guaran- 
teed short-dated  bonds  was  made — the  three-year 
variety  on  exactly  the  same  terms  as  the  proj)osed 
October  issue  of  Treasury  Bonds — more  were  redeemed 
than  issued.  The  fact  suggests  that  the  Govern- 
ment is  resorting  to  its  new  form  of  appeal  as  much 
to  make  good  the  deficiency  in  net  sales  of  Bons  de 
la  Defense  Nationale  as  to  supplement  them.  With 
something  like  70  mUliards  of  these  bonds  in  circu- 
lation, however,  not  to  mention  the  oi  milUards  of 
two-year  bonds  maturing  next  June,  the  necessity 
of  a  funding  operation  must  be  faced  ere  long. 

The  Government's  need  for  cash  is  doubtless 
accentuated  by  its  recent  decision  to  redeem  the 
Treasury  Bonds  discounted  with  the  Bank  of  England 
in  1916  through  the  agency  of  the  Bank  of  France, 
which  at  the  same  time  placed  in  London  gold  to  a 
third  of  the  value  of  the  credit  thus  received.  Under 
the  agreement  the  credit  was  to  be  wholly  redeemed 
two  years  atter  the  date  fixed  for  the  conclusion 
of  the  war,  i.e.,  by  August  31,  1923,  but  the  first 
of  the  series  of  bonds  matured  at  the  beginnmg  of 
September  and  the  Treasury,  dechnmg  the  offer  of 
the  Bank  of  England  to  renew  them  for  six  months, 
amiounced  at  the  same  time  that  it  would  redeem 
the  whole  series  before  the  date  above  mentioned. 
The  total  sum  involved  .t'65,000,000.  Of  this 
amount  £6,000,000  have  been  j)aid  off  at  the  time 
of  writing,  the  corresspondrng  covermg  of  gold  bemg 
returned  to  the  Bank  of  France.  It  is  stated  that 
of  the  total  gold  holdings  of  the  Bank  abroad, 
amounting  to  1,948,367,000  francs,  540,799,000  wiU 
be  released  by  this  operation. 

At  current  rates  of  exchange  the  Treasmy  ^^^ll 
have  to  find  more  than  3-J  milliard  francs  paper 
in  order  to  complete  its  undertaking.  In  other 
words  that  amount  of  debt  wdl  have  to  be  converted 
from  the  foreign  to  the  domestic  category.  While 
the  moral  effect  of  the  State's  resolution  to  meet  its 
obligation  without  further  delay  caimot  fail  to  be 
good  there  is  naturally  some  anxiety  as  to  the 
influence  upon  the  exchange  of  the  execution  of  the 
operation.  How  far  the  Government  has  already 
made  provision  for  the  necessary  sterling  is  of 
course  the  Government's  o^v^l  secret,  but  if  it  should 
have  to  make  purchases  just  at  a  time  when  the 
regular  autumn  financing  of  cotton,  cereal  and  metal 


requirements  is  under  way,  the  result  cannot  but 
be  unfavourable  for  the  franc.  The  remark  is  the 
more  to  the  point  since  the  French  wheat  crop  has 
proved  deficient  ;  it  is  beUeved  that  at  least  nine 
million   quintals  have   still  to    be    bought    abroad. 

It  may  be  asked  why  France  .should  have  chosen 
tills  particular  credit  as  the  first  proof  of  her  good 
mtentions  towards  her  foreign  creditors.  The  an- 
swer is  that  we  have  here  in  form  purely  an  inter- 
baiikmg  operation  which  concerns  not  the  two 
Treasuries,  but  the  two  national  issuing  institutions. 
So  far  as  inter-Governmental  debts  are  concerned, 
the  French  Govermnent  maintains  its  standpoint 
that  their  settlement  involves  that  of  the  German 
Reparations  question,  in  practice,  it  not  in  theory. 
Perhaps  the  explanation  will  not  be  entirely  satis- 
factory to  either  London  or  Washington,  and  it  may 
be  fair  to  supplement  it  by  consideration  of  the 
pressure  the  Bank  of  France  has  been  able  to  exert  on 
the  Government  here  and  the  advantages  which  the 
restitution  of  L21, 000,000  in  gold  imphes.  It  is 
worthy  of  note  also  that  commentators  remark  on  the 
prospect  of  the  Bank  of  England  having  to  purchase 
gold  at  a  premium  in  order  to  fill  the  hole  made  in  its 
reserve  by  the  withdrawal  of  the  French  deposits, 
and  thus  to  recognise  officially  the  depreciation  of  its 
notes. 

On  the  eve  of  the  reassembly  of  the  Chambers  the 
Finance  Committee  of  the  Lower  House  has  com- 
pleted its  examination  of  the  General  Budgfet  for 
1923  without  being  able  to  find  a  means  of  removing 
the  prospective  discrepancy  of  4  milliard  francs 
between  income  and  expenditure.  Smce,  however, 
it  happens  that  tliis  is  the  sum  requisite  for  meetmg 
the  charges  of  loans  issued  in  France  to  pay  the  cost 
of  reconstruction  and  war  pensions,  which  theoretic- 
ally should  be  borne  by  Germany,  the  Committee  has 
thought  good  to  transfer  the  deficit  to  the  Special 
Budget  and  so  at  least  in  appearance  to  make  ends 
meet  in  the  "  French  Budget."  By  this  procedure 
the  Special  Budget's  total  on  the  debit  side  is  raised 
to  14  miUiards,  while  the  Government  has  so  far  left 
the  credit  side  blank. 

This  manoeuvre  will  hardly  impose  upon  anybody, 
and  it  scarcely  does  credit  to  the  Committee  which 
started  on  its  work  with  the  firmest  of  resolutions  to 
compress  expenditvu'e,  if  not  to  increase  income 
through  taxation,  in  such  degree  as  to  make  the 
Budget  reallj'  balance.  It  has  made  various  admir- 
able suggestions,  mcluding  abohtion  of  the  chief 
monopolies,  such  as  tobacco  and  matches,  re\dsion  of 
the  fiscal  regime,  and  improvement  in  the  collection 
of  taxes.  The  Finance  Minister  has  taken  these 
proposals  under  consideration,  and  at  least  he  has 
pronounced  definitely  in  favour  of  winding  up  the 
State's  activities  as  a  manufacturer  of  matches, 
though  that  is  not  hkely  to  come  immediately.  His 
own  chief  contribution  to  the  Budget  problem — a 
scheme  for  strict  supervision  of  private  accounts  and 
advances  in  respect  of  all  banlcs,  with  a  view  to 
enforcmg  the  detested  income  tax — met  with  such  a 
storm  of  protests  from  the  outset  that  it  is  doubtful 
whether  he  can  pursue  it.  On  the  other  hand  he 
has  just  uiformed  the  Finance  Committee  that  he 
proposes  to  raise  the  minimum  of  exemption  under 
the  same  income  tax  law. 

Parhament  is  expected  to  take  up  discussion  of 
the  General  Budget  soon  after  its  reassembly.  There 
is  no  chance  of  its  ha\'ing  any  better  success  with  the 
problem  of  the  deficit  than  the  Fmance  Committee 
of  the  Chamber.  But  it  is  hoped  that  the  Budget 
will  at  least  become  law  before  the  opening  of  the 
year  to  which  it  apphes,  in  which  case  the  precedent 
of  1922  will  be  foUowed  as  contrasted  with  preceding 
years,  when  as  often  as  not.  Senate  and  Chamber 
were  to  be  found  still  discussing  the  fuiances  of  a 
twelve  months,  of  which  a  quarter  or  even  a  half  had 
already  elapsed.  That  at  least  wiU  be  something  to 
the  good,  since  orderly  and  economic  conduct  of  the 
fuiances  is  wholly  out  of  the  question  under  a,  system 
of  monthly  credits. 
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JmHttrtal  ^ottB. 


T  ■  u  n-  -1  11T  The  orgy  of  destruction   of  pro- 

Insh  Civil  War  ,  *i  u         ^i.        ■ 

Damage.        P^^ty — greater  perhaps  than  in  any 

previous  experience  of  the  country — • 
that  marks  the  present  struggle  in  Ireland  promises 
to  pile  up  a  huge  initial  burden  for  the  public  fhiances 
of  the  new  State  when  order  is  eventually  restored. 
On  the  22nd  inst..  Mr.  Cosgrave.  the  new  head  of 
the  Irish  Administration,  stated  that  the  losses  to 
be  made  good  in  respect  of  such  destruction  would 
be  between  20  and  30  millions  of  pounds,  and  the 
interest  and  smking  fund  would  cost  between  1  and  1  i 
miUions  a  year.  ]\Ir.  Kevin  O'Higgins,  Minister  for 
Home  Affaij's,  pointed  out  that  the  Irish  people  as 
a  whole  would  eventually  have  to  foot  the  bill  either 
as  taxpayers  or  as  ratepayers  in  respect  of  damage 
done  after  the  truce  of  July,  1921.  He  stated  in 
addition  that  it  was  not  proposed  to  place  the  whole 
burden  on  the  Central  Government,  but  that  after 
dates  to  be  fixed  the  local  authorities  would  be 
called  upon  to  make  provision  for  part  of  the  repara- 
tion out  of  the  rates.  Later  on  the  Central  Govern- 
ment might  leave  the  whole  burden  to  the  locahties. 
The  sum  represented  by  the  destruction  is  so  large, 
particularly  in  conjunction  with  the  other  direct 
capital  buidens  wluch  the  country  will  have  to 
assume,  and  also  in  view  of  the  indirect  damage 
caused  tlirough  loss  of  trade,  that  the  prospects  of 
the  Irish  Free  State  starting  with  a  sound  balance- 
sheet  are  exceedmgly  doubtful. 

As  a  means  of  ultimate  relief 
Imperial  Trade  ^q  unemployment  and  trade  depres- 
Unemployment.  ^^°'^  "''  I^ntam  the  useful  suggestion 
is  made  in  the  September  Review 
of  the  London  County  Westminster  and  Parr's 
Bank  that  during  the  next  few  years  we  should 
devote  ourselves  energetically  to  the  development 
of  purely  inter- Empire  trade.  The  Review  adduces 
statistics  to  show  that,  due  to  the  predominance  of 
British  Nationals  in  the  development  of  the  Domuiions 
as  well  as  the  Crown  Colonies  and  Protectorates, 
ovir  trade  with  these  countries  is  greater  relatively 
than  our  commerce  \rith  foreign  countries.  Jlore- 
over,  the  incessant  pre-war  flow  of  our  suijilus 
population  to  the  Dominions  led  to  a  progressive 
expansion  in  the  demand  of  the  daughter  countries 
for  our  manufactures.  Encouragement  of  emigration 
to  the  Dominions,  therefore,  offers  an  excellent 
chance  of  promoting  inter-Empire  trade,  besides 
tending  to  afford  relief  of  unemployment  at  home  in 
a  more  direct  manner.  Something  might  also  be 
done  by  the  encouragement  of  juclicious  borrowing 
by  the  Dominions  in  the  London  Capital  market. 
The  Review  is  careful  to  point  out  that  the  promotion 
of  Imperial  trade,  wliile  it  may,  in  the  course  of  a  few- 
years,  be  of  material  benefit  in  rcducmg  unemployment 
at  home,  can  never  pretend  to  be  a  substitute  for  our 
trade  with  Continental  and  other  countries. 

The  announcement  made,  on  Wed- 
The  Crisis  in  nesday,  at  Geneva,  that  Great  Britain 
Austrian  Affairs,  had  decided  to  participate  m  the 
scheme  of  financial  aid  for  Austria 
constitutes  one  of  the  most  notable  successes  so  far 
achieved  by  the  League  of  Nations.  The  Austrian 
question  is  now  so  satisfactorily  advanced  that  the 
consent  of  tlu-ee  Powers  to  guarantee  a  portion 
of  the  projected  Loan  has  been  gained — Great  Britain, 
France  and  Czecho-Slovakia  ;  while  that  of  a  fourth 
(Italy)  camiot  now  be  long  delayed.  Incidentally, 
it  might  be  observed  that  consent  on  the  jjart  of  the 
AUied  Powers  was  a  matter  of  necessity  rather  than 
of  choice,  for  it  hatl  become  apparent  that  Austria's 
last  hope  of  salvation  was  centred  in  the  League.  If, 
therefore,  the  League  had  failed  to  recommend  a  loan 
the  rcsponsibUity  of  i^reserving  Austria  would  fall 
back  on  the  AUies.  The  amoiuit  of  the  Loan  to  be 
raised  is  from  25  to  27  millions  of  £'s,  of  which  each  i 


of  the  four  Powers  mentioned  are  to  guarantee  20  joer 
cent.  That  is  to  saj',  the  liabiUty  of  each  is  to  be 
limited  to  £5 — 5J  million.  The  remaining  20  per  cent, 
is  to  be  guaranteed  by  other  countries  who  are  pre- 
pared to  join  in  the  scheme.  It  is  mtended  to  make 
the  credits  available  for  Austria  over  the  next  three 
years,  and  it  is  understood  that  immediate  relief  may 
be  granted  in  anticipation  of  subscriptions  to  the 
Loan,  should  the  necessity  arise.  The  scope  and 
functions  of  the  Commission  of  Control  to  be  set  up 
in  Vienna  on  behalf  of  the  creditor  coimtries  have 
not  j'et  been  decided.  p''ears  are  expressed  in  some 
quarters  that  the  Austrian  National  Assembly  may 
dechne  to  accept  such  control.  Little  attention  need 
be  given  to  these,  however,  cousidermg  the  lengths 
to  which  Austria  has  already  gone  in  order  to  obtain 
external  aid,  and  m  view  of  "the  fact  that  the  alterna- 
tive to  control  could  liardly  fail  to  bo  much  worse. 
Meanwhile,  as  we  foreshadowed  last  \\'eek,  the  Labour 
trouble  in.  Austria,  due  to  the  refusal  of  the  Govern- 
ment to  grant  mcreased  pay  correspondingly  with  the 
increases  m  the  cost  of  living  index-numbers,  has 
reached  a  critical  stage.  The  trouble  has  now  spread 
from  Civil  servants  to  other  workers,  the  employers 
having  taken  up  the  same  position  as  the  Govern- 
ment. LTnless  the  workers'  demands  are  granted  a 
strilce  involving  hundi-eds  of  thousands,  if  not  a 
general  strike,  is  threatened.  Negotiations  are  at 
present  being  made  with  a  view  to  i)reventing  a 
disaster,  whose  consequences  would  be  exceedingly 
grave  in  the  present  plight  of  Austria,  and  a  decision 
is  expected  by  the  commencement  of  next  week. 

PoUsh  Currency  „.  ^'^  ^  statement  to  the  Di>t  at 
Reform.  narsaw  on  September  22,  the  Polish 
Minister  of  Finance,  M.  Jastrzebski, 
gave  a  hint  of  what  may  lead  to  an  important  experi- 
ment in  devaluation  of  the  Polish  currency.  A  new 
eight  per  cent,  internal  loan  is  to  be  issued  with  a 
view  to  avoid  covering  the  Budget  deficit  by  infla- 
tionist methods  of  finance.  The  important  aspect 
of  the  emission  is  that  each  bond  is  to  be  half  in 
Polish  marks  and  haK  in  terms  of  a  new  currency 
unit  to  be  called  the  "  zloty,"  equivalent  in  value 
to  the  jsresent  gold  franc.  The  meagre  details  of 
the  scheme  as  yet  avaOable  are  not  sufficient  to 
discover  its  exact  scope.  It  is  uncertam,  for  instance, 
whether  the  new  monetary  unit  is  intended  to 
replace  gradually  the  existing  currency  and  to  be 
put  into  circulation  and  be  used  for  reckoning. 
If  such  is  the  end  proposed  by  the  Government, 
since  they  have  expressly  disavowed  any  intention 
of  deflating  the  present  currency  the  change  wiU 
obviously  be  in  the  nature  of  a  devaluation  scheme. 
That  some  such  plan  is  in  contemplation  by  the 
authorities  may  be  gathered  from  the  fact  that  the 
new  currency  is  to  be  on  a  gold  basis  and  that 
Poland's  gold  stock,  amounting  to  approximately 
100  millions  of  gold  francs,  which  is  at  present  lyng 
idle,  is  to  be  utihsed  as  a  backing  for  the  proposed 
currency.  It  is  not  clear,  however,  to  what  extent 
the  Government  intend  to  press  the  country's  gold 
reserves  into  service.  It  is  important  to  no*«  as 
regards  the  new  loan  that  the  interest  is  to  be  paid 
in  terms  of  gold.  Subscribers  are  thereby  msured 
agauLst  loss  in  the  capital  value  of  thcu-  holdings 
due  to  depreciation  of  the  Polish  mark.  This 
salutary  provision  augurs  well  for  the  success  of  the 
loan  and  may  have  a  repercussion  of  the  highest 
importance  not  only  on  tlie  State  finances,  but  on 
the  whole  economic  life  of  Poland.  For,  if  adequate 
subscriptions  are  attracted  out  of  the  savings  of 
the  community,  the  Government  wOI  be  in  a  position 
to  stop  the  issue  of  paper-money  due  to  Budget 
deficits  and  thus  put  a  check  to  inflation  within 
the  country.  The  devaluation  scheme  camiot  of 
itself  pretend  to  be  a  remedy  for  Poland's  currency 
disorganisation,  but  offers  a  speedy  solution  to  the 
nation's  financial  difficulties  if  the  removal  of  the 
Budget  deficit  within  a  reasonably  short  period  can 
be  definitely  assured  and  if,  in  the  meantime,  the 
loan  is  so  successful  as  to  obviate  recourse  on  the 
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part  of  the  Government  to  inflationist  finance. 
The  Government  hope  to  achieve  Budget  equiUbrium 
within  from  three  to  five  years,  though  the  deficit 
on  the  current  Budget  is  at  present  values  estimated 
at  552  milUards  of  marks,  with  an  expenditure  of 
1,155  milhard  marks.  Whether  the  hope  can  be 
reaHsed  depends  in  large  measure  on  how  far  the 
Government's  efforts  at  putting  an  immediate  check 
to  inflation,  by  the  issue  of  an  internal  loan,  are 
successful.  The  whole  project  forms  a  bold  scheme 
of  seK-help  on  the  part  of  Poland  and  deserves 
every  commendation. 

Foreign  Trade  '^^^  statistics  of  the  foreign  trade 

of  Turkey.  '^^  Turkey,  as  forwarded  to  the 
Department  of  Overseas  Trade  by 
the  Commercial  Secretary  at  Constantinople,  show  a 
striking  reduction  in  Turkey's  adverse  trade  balance 
during  the  first  half  of  the  current  year  as  compared 
with  the  corresponding  period  of  1921.  The  aggre- 
gate comparative  figiires  are  as  follows  : — 

Foreign  Trade  oJ  Turkey. 

(V.-iIucs  in  Turkish  Pounds.  OOO's  omitted.) 

t Exports ■ 

Native  Re- 


Jan. -June,  1922 
Jan.-June,  1921 

+  or  — in  1922 


Imports 
39,17-1 
58,524 


Produee 
8,355 
5,311 


-19,350        4-3,044 


Exports 
4,823 
7,049 

—2  226 


Excess 
Total  Imports 
13.178  25,998 

12,360  46,164 

-1-818      —20,168 


The  improvement  in  the  trade  balance  appears 
less  satisfactory  from  Turkey's  point  of  view,  as  it 
is  accounted  for  to  the  extent  of  L.T. 19,350,000 
by  a  decline  in  imports  and  to  the  extent  of  only 
L.T. 818,000  by  an  expansion  in  exports.  Exports 
of  native  produce,  however,  rose  by  L.T. 3,0-14.000 
to  L.T. 8, 355,000.  It  may  be  noted  that  the  reduction 
of  the  adverse  trade  balance  has  not  been  accom- 
panied by  an  increase  in  the  value  of  the  Turkish 
currency  abroad.  The  import  figures  include 
L.T. 6, 667, 972  from  the  United  Kingdom  during  the 
first  half  of  this  year,  as  against  L.T.12,389,668  in 
the  corresponding  period  of  1921.  Imports  from 
America  dropped  from  L.T. 8, 263, 191  to  L.T.6, 170,989. 
A  sharp  fall  has  taken  place  in  the  import  of  textiles, 
the  value  of  cotton  goods  imported  having  fallen 
from  L.T.14,257,670  to  L.T.6,263,407,  and  woollen 
goods  from  L.T.5,233,273  to  L.T.2,081,879.  As 
regards  exports  the  value  of  the  commodities  sent 
to  Great  Britain  increased  from  L.T.448,558  to 
L.T. 1,238, 212.  Exports  of  tobacco  to  all  countries 
rose  from  L.T.I, 157,892  to  L.T.1,644,988. 

Russian  ^^^    Soviet    Government   are   at 

Flax  Crop.  present  exerting  themselves  in  many 
ways  to  promote  co-operation  in 
Russia,  pruicipally  by  conferring  various  preferential 
advantages  on  organisations  associated  with  the 
movement.  For  example,  a  reduction  of  twenty-five 
per  cent,  in  taxes  levied  by  the  State  is  allowed  to 
co-operatives.  It  is  claimed  that  co-operation  is 
making  great  progress  amongst  flax-growers,  and 
certainly,  if  official  statistics  are  rehable,  the  area 
under  flax,  and  stiU  more  the  yield,  show  a  decided 
improvement  on  1921,  though  both  are  still  far 
below  the  pre-war  level,  as  the  following  table 
shows  : — 


Acres 

C\rt. 

Acre-s 

c«-t. 

1911-15 

3,234,000 

7,560,000 

1919      . 

.     1,350,0111) 

1,935.000 

1916      .. 

3.595,000 

4,83^.000 

1920      . 

.     1,858.000 

1,613,000 

1917      .. 

2.106,000 

2,903.000 

1921      . 

.      1.775.000 

1,4.52,000 

1918      . . 

2,025,000 

2,581,000 

1922      . 

.     2,025,000 

2,903,000 

The  Frankfurter  Zeitung  states  that, 
to'^^''"^"  ""  *^^  faUure  of  the  London  negotia- 
Market.        tions  and  the  consequent  fall  of  the 
mark,  the  demand  for  the  products 
of  the  Iron  industry  remained  extraordinarily  brisk, 
trade   and   consumers   endeavouring   to   cover   their 
requirements  before  a  further  increase  set  in.     The 
only  exception  was  thick  plate,  which  was  no  doubt 
due   to   the   lack   of   employment   on   the   wharves. 
In  bar  iron,  sections,  middle  and  thin  plate  every- 
thing  available   was   bought.     The   strength   of   the 
demand  is  attributable  partly  to  the  separation  of 
the  Upper  SUesian  worlvs  and  the  irregular  worldng 


at  the  present  time  of  industry  in  that  quarter. 
The  consequence  wiU  certainly  be  that  large  quanti- 
ties of  bar  iron  will  be  imported  from  the  Saar  dis- 
trict, Luxemburg  and  Lorraine.  This  danger  is  all 
the  greater  as  difficulties  of  production  have  not 
been  overcome.  The  works  are  suffering  continually 
from  an  insufficient  coke  supply  and  a  shortage  of 
workers,  so  that  great  trouble  is  experienced  in  keep- 
ing to  terms  of  delivery.  The  demand  from  abroad 
has  been,  in  general,  satisfactory,  especially  in  thin 
and  middle  plate.  Prices,  however,  show  a  down- 
ward trend.  Belgian  competition  is  very  much 
felt,  as  is  also  English  competition,  especially  as 
England  dehvers  more  punctually.  The  large  new 
price  increases  were  met  with  great  hostility  by  the 
public.  The  Minister  of  Economics  was  of  the 
opinion  that  tlie  time  had  come  to  intervene  with 
coercive  measures  in  the  Iron  industry.  During  the 
negotiations  at  the  Eisenwirtschaftsbund  the  repre- 
sentatives of  manufacturers,  consumers  and  trade 
were,  however,  successful  in  persuading  at  least  a 
part  of  the  employees  that  the  reintroduction  of 
maximum  prices  would  at  the  present  time  be  the 
worst  and,  from  an  economic  point  of  view,  the  most 
harmful  measure  possible.  The  reintroduction  was 
rejected  by  24  votes  to  12.  With  increased  monetary 
requirements  for  purchases,  the  inevitable  want  of 
working  capital  is  likely  to  restrict  business  activity, 
if  it  does  not  lead  to  unemployment.  The'  same 
reasons  will  prevent  the  fiiiishmg  or  the  new  building 
of  business  premises  and  dweUing-houses.  Anxiety 
is  growing  in  regard  to  the  prospects  of  continuing 
to  find  employment  for  the  many  thousands  of  people 
in  the  Iron  industry.  Foreign  competitors  note 
with  satisfaction  German  price  increases,  and  in  the 
circumstances  it  may  be  impossible  to  keep  up  export 
trade  against  foreign  competition,  which,  with  the, 
help  of  German  coal,  is  disputing  the  market  with 
Germany.  But  of  far  more  importance  is  the  fact 
that,  in  view  of  prices  and  the  short  terms  of  delivery, 
foreign  competition  is  being  felt  in  Germany  itself. 
This  is  all  the  coiLsequence  of  the  great  German  coal 
shortage.  The  ore  dehveries  continued  to  suffer  on 
account  of  the  shippers'  strike  in  Holland.  Owing  to 
the  tremendous  mark  depreciation  the  demand  for 
inland  ores  was  very  brisk  and  could  not  be  satisfied, 
especially  as  during  the  first  part  of  the  month  the 
ore  deliveries,  particularly  in  Siegerland,  suffered 
from  a  truck  shortage.  In  foreign  ores  business 
was  dull,  the  smelting  works  keeping  aloof  owing 
to  the  fall  of  the  mark  and  the  shortage  of  coke  and 
money.  No  business  transactions  worth  mentioning 
were  concluded  either  in  Swedish  or  Spanish  ores. 
Vabana  ores  are  being  suppHed  regularly  and  satis- 
factorily. Contracts  were  made  recently  for  the 
current  year  at  the  price  of  18s.  3d.  c.i.f.  Rotterdam 
on  the  former  basis.  Further  negotiations  are  pend- 
ing in  regard  to  new  contracts  in  Vabana  ores  for 
delivery  in  1923.  New  contracts  in  Lorraine  minette 
were  concluded  -ndth  the  Syndicate  for  deUvery 
until  the  end  of  the  year,  but  the  quantities  in  ques- 
tion are  far  smaller  than  those  for  the  third  quarter. 
Prices  are  quoted  25  cts.  more  than  last  contracts 
amounting  to  Fr.  11.75  c.i.f.  Gr.  Movern  or  Fr.  12.50 
c.i.f.  Algringen.  Briey  minette  has  been  offered  a 
great  deal  of  late  both  by  the  Syndicate  as  well  as 
by  dealers  at  Fr.  14.50  c.i.f.  Conflans  or  21.50  francs 
ex  frontier  on  the  basis  35  per  cent.  iron.  In  the 
Manganese  Ore  market  offers  were  scarce  and  prices 
stead}'^.  Prices  in  the  Scrap  market  followed  the 
Foreign  BiU  market.  Heavy  scrap  increased  to 
15,000  marks.  The  turnover  was,  however,  small, 
as  consumers  and  dealers  held  aloof  on  account  of 
the  uncertainty  of  economic  conditions.  The  Pig- 
iron  market  remained  very  strained.  The  inland 
demand  could  not  be  fully  met  in  most  lands  of  pig- 
iron,  so  that  the  Pig-iron  Association  saw  itself  forced, 
in  spite  of  the  unfavourable  exchange,  to  import 
foreign  suppUes.  The  demand  for  semi-manufactures 
was  very  brisk  as,  in  ^^ew  of  exchange  developments, 
supphes  of  foreign   semi-manufactures   were   out  of 
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the  question.  Requirements  were,  therefore,  not 
always  met.  A  great  shortage  was  to  be  observed 
in  material  for  railway  tracks,  and  the  demand  of 
the  Railway  Central  Office,  as  well  as  that  of  private 
sources,  could  not  be  fiiUy  satisfied.  Requirements 
in  rails  for  mines  and  .sleepers  were  only  covered  in 
part.  The  supphes  of  sections  were  unsatisfactory. 
The  deehnc  in  employment  in  railwaj-  rolling  stock 
observed  last  month  showed  no  signs  of  improve- 
ment, the  chief  reason  being  that  the  State  Railway 
administration  is  holding  back  with  the  distribution 
of  orders.  In  bar  iron  and  hoop  iron  the  works 
were  fully  occupied,  and  the  orders  on  hand  guarantee 
employment  for  the  next  few  months.  Export 
business  was  dull,  no  large  contracts  being  concluded. 

J   ,.  The  Indian  Government  were  able 

Treasury  Bills.  ^'^  borrow  a  shade  cheaper  on  their 
Treasurj^  bills  on  the  22nd  inst. 
than  on  September  14,  the  average  rate  of  allotment 
being  4.201  per  cent,  as  agauLst  4.2445  per  cent. 
previously.  Tenders  at  Rs.97  as. 14  were  allotted 
to  the  extent  of  about  15  per  cent,  of  apphcations  ; 
above  in  full.  The  latest  and  previous  results  are 
as  follows  : — 

Indian  Treasury  Bill  Tenders. 


Amount 

Applied 

offered 

for 

Average 

Date 

(Lacs) 

(Lacs) 

rat« 

l',l-:2 

lis. 

Rs. 

O' 

September  14 

. .        50 

366 

4-2445 

September  22 

. .      100 

382i 

4-2010 

Intermediate  bills  were  offered  during  the  week 
for  sale  in  India  at  Rs.98  as.  1  per  cent.  On  Sep- 
tember 28  tenders  were  received  for  Rs. 100,00,000 
six  months'  Treasury  biUs  for  issue  next  week. 


SOUTH  AND  CENTRAL  AMERICA. 

MIIVriVG  IN  BOLIVIA.* 

Mr.  Gulse's  book,  as  we  said  in  a  short  notice  we 
published  recently,  would  be  of  Uttle  value  to  anyone 
who  wanted  to  get  an  idea  of  what  the  Republic  of 
Bolivia  is  like.  It  is  written,  however,  by  a  very 
young  man  whose  experience  of  the  country  was 
confined  almost  wholly — with  the  exception  of  a 
short  period  when  he  was  engaged  ui  gold  mining 
and  contracted  malaria — when  he  was  engaged  in 
tin  mining  at  an  altitude  of  some  12,000  or  l.S,000 
feet.  To  those  who  care  to  study  the  kind  of  life 
young  Europeans  have  to  lead  in  mining  districts  at 
these  great  altitudes,  the  book  affords  a  large  measure 
of  information.  It  deals  more  with  the  WTiter's 
experiences  from  day  to  day  where  food  and  the 
materials  for  his  «ork  were  exceedingly  difficult  to 
procure.  The  young  engineer  gives  no  technical 
information  of  how  tin  mining  is  carried  on  in  the 
higher  Andes,  as  might  be  expected  and  would  be  of 
value  to  a  considerable  proportion  of  readers.  On 
the  other  hand,  it  shows  the  great  difficulties  under 
which  enterprises  of  this  nature  are  carried  on.  It 
would  be  possible  now  to  obtain  supjilies  and  to 
carry  down  the  proceeds  of  his  work  over  the  railway 
which  was  only  recently  completed.  But  at  the 
time  this  young  engineer  was  out  there  this  was  not 
the  case,  and  a  large  part  of  the  supphes  necessary 
had  to  be  carried  by  pack  mules  over  the  steep  passes 
of  ,the  Andes.  'One  of  the  most  interesting  chapters 
in  the  book  is  the  account  given  by  the  author  of 
how  the  machinery  necessary  for  working  the  mine 
was  brought  up  from  the  port  of  arrival,  which 
machinery,  by  the  way,  had  been  .shipped  out  from 
England.  It  will  give  the  reader  some  idea  of  the 
difficulty  of  the  enterprise  when  we  say  that  the 
author  had  to  carry  up,  or  to  supermtend  the  carrying 
up,  of  mining  machinery  to  a  height  about  equivalent 
to  three  times  the  altitude  of  Ben  Nevis. 

Although,  as  we  said  abo\"e,  the  book  gives  no 
account  of  the  potentialities  of  Bolivia,  either  as  a 
field  for  emigration  or  as  a  field  for  the  employment 
of  capital,  a  sidelight  is  thrown  upon  the  need  of 
transport  facilities  in  the  author's  account   of  the 


expense  and  difficulty  of  obtaining  jiit  props  for 
holding  up  the  roofs  of  the  galleries  necessary  in 
mining  enterprises.  These  pit  props  were  shipped 
from  England  not  because  there  is  no  timber  in 
Bolivia,  but  because  the  va.st  forests  below  the 
plateau  on  which  tlie  author  wns  working  were 
wholly  inaccessible  owing  to  the  lack  of  a  railway 
opening  up  the  eastern  or  forest  region  of  the  Republic. 
Naturally,  on  tlie  great  plateau  where  the  mine  was 
situated  there  was  no  timber  suitable  either  for  {jit 
projis  or  for  any  other  puqioses. 

Bolivia,  as  we  know  it  at  present,  is  a  country 
more  than  500,000  square  miles  in  extent.  The  part 
that  is  jiopulated  is  a  very  high  plateau  about  half 
of  which  is  moderately  fertile  and  highly  mineralised, 
and  the  remainder  is  more  or  less  desert.  From  this 
great  altitude  there  is  an  immense  area  sloping  on 
the  eastern  side  of  the  Andes  to\^ards  the  head  waters 
of  the  Amazon.  This  country  forms  the  largest 
area  of  Bolivia,  and  is  believed  to  be  as  fertile  as  any 
part  of  the  rich  and  fertile  continent  of  South  America. 
At  present  it  is  not  merely  unoccupied,  but  it  has 
hardly  been  explored.  It  is  beheved  to  be  mhabited 
by  a  particularly  barbarous  and  intractable  tribe  of 
Indians.  But  so  far  little  or  nothing  has  been  done 
to  open  up  this  apparently  potentially  rich  tract  of 
country.  The  total  population  of  the  country, 
which  is  nearly  as  big  as  the  whole  of  Central  Europe, 
is  only  about  three  milUon,  and  more  than  half 
this  population  are  Indians,  the  proportion  of  people 
of  pure  European  descent  being  estimated  at  no  more 
than  about  10  per  cent.  With  such  a  meagre  popu- 
lation and  resources  so  inadequately  developed,  it  is 
evident  that  the  Bolivians  themselves  cannot  hope 
to  develop  their  great  natural  resources  without  the 
assistance  both  of  capital  and  directing  skill  from 
outside. 

*  "  Six  Years  in  Bolivia  :  The  Adventures  of  a  Mining 
Engineer."  Illustrated.  By  A.  V.  L.  Guise.  (London : 
T.  Fisher  Unwin,  Ltd.     21s.  net.) 


Reconstruction  in  Europe.  (Manchester  Guardian  Com- 
mercial.) Section  eight.  "  The  Problem  of  the  Devastated 
Areas."  General  Editor.  John  Maynard  Keynes.  Price  Is. 
Manchester  :  The  Guardian  Office.  We  welcome  the  eighth 
English  edition  of  this  elaborate  work,  which  is  also  pub- 
lished in  French,  Italian,  German  and  Spanish.  The 
contributors  to  the  new  edition  are  well-known  inter- 
national economists  or  high  Government  officials  in  the 
countries  with  which  they  deal.  Part  I.  is  devoted  to 
various  aspects  of  the  Reparations  question  in  the 
countries  of  our  late  enemies,  as  well  as  to  an  article  by 
Paul  D.  Cravath,  of  the  American  Bar,  on  "  America's 
Interest  in  the  Reparation  Problem."  Part  II.  deals  with 
the  policy  of  the  French  Government  towards  the  devastated 
areas  since  the  Armistice,  as  well  as  with  the  work  that  has 
been  accomplished  in  the  devastated  areas  of  France, 
Belgium,  Serbia,  Roumania,  Latvia,  and  East  Prussia.  Of 
exceptional  interest  are  the  contributions  of  Professors 
Cannan,  (jide,  Einaudi,  Cassel,  Bruins  and  Andreades,  of 
London,  Paris,  Turin,  Stockholm,  Rotterdam  and  Athens 
Universities,  dealing  with  the  subject,  "How  Much  can  the 
Allies  Induce  Germany  to  Pay  with  Advantage  to  Tliem- 
selves.'  " 

"  Buff  Book  "  Trade  and  Professional  Directorii  for  Lon- 
don. Published  April  and  October.  Issued  with  the  author- 
ity and  co-operation  of  H.M.  Postmaster-General.  Price, 
2s.  (id.  net.  (London:  The  Business  Telephone  Directories, 
Limited,  23,  Lawrence  Lane,  E.C.  2.)  In  addition  to  the  in- 
formation contained  in  previous  editions  of  this  work  there 
is  now  included  a  liotel  section  giving  the  names  of  some 
C,000  hotels  in  the  British  Isles,  the  Continent,  Egypt,  and 
elsewhere. 

The  Nineteenth  Century  aiid  After,  October,  1922.  The 
present  number  contains  an  entertaining  variety  of  articles 
— "  Why  we  should  Concentrate  on  the  Empire,"  by  the 
Right  Hon.  Viscount  Long  of  Wraxall;  "The  India  of 
Imagination — her  value  to  Literature  ";  and  other  contribu- 
tions of  Imperial  interest.  Oxonians  will  be  interested  in 
the  first  of  a  series  of  articles  entitled  "  Oxford :  Some 
Ideals,  '  Reforms,'  and  Realities,"  by  Bernard  W.  Hender- 
son, D.Litt.,  senior  Tutor  of  Exeter  College.  Brigadier- 
General  Stone  examines  our  military  position  in  relation  to 
the  possibility  of  reducing  armaments.  He  concludes  that 
"  this  is  no  time  for  Great  Britain  to  shirk  her  responsi- 
bilities for  which  her  great  position  in  the  van  of  progress 
and  civilisation  demands  of  her,"  but  does  not  consider  the 
financial  and  social  implications  of  the  policj. 
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First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


HEAD  OFFICE  : 
1  Dale  Street, 
LIVERPOOL. 

ASSETS 

EXCEED 

£20,000,000 


Liverpool 
London 

GLb°BE    - 


INSURANCE  COMPANY 


LONDON : 

Chief  Office  : 

1  Cornhill,  E.C.3. 

Claims  Paid 

OVER 

£107,000,000 


FIRE     ANNUITIES      LIFE 
ACCIDENT    MARINE 

LeaseholJ  Redemption,  Burglary,  Fidelity  Gaarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glass,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Stock,  Loss  of  Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 

General  Manager  and  Secretary:  HUGH  LEWIS. 


THE  FALLACY  OF  AMERICAN 
ISOLATION. 

The  motives  of  America's  unfortunate  aloofness 
from  European  aflfair.s.  of  its  uncompromising  attitude 
on  the  Debts  question  and.  in  general,  of  its  seeming 
denial  of  the  principle  of  the  economic  solidarity 
of  the  nations  are  so  commonly  misunderstood  on 
this  side  of  the  Atlantic  that  a  franli  and  reasoned 
statement  on  them  from  the  American  point  of  view 
is  necessary,  if  only  in  fairness  to  the  American 
people.  We  would  like  to  have  the  prestige  and 
disinterestedness  of  American  statesmanship  at  the 
council-boards  of  Europe,  and,  believing  that  the 
catastrophe  in  Europe  injures  all  nations  and  that 
the  recovery  of  the  Contment  would  benefit  the 
United  States  hardly  less  than  ourselves,  we  feel 
that  we  ought  to  count  on  America's  aid  in  any 
scheme  of  European  reconstruction.  As  we  look 
forward  to  the  time  when  America  will  eventually 
co-operate  with  us,  we  can  best  hasten  its  approach 
by  a  fair  consideration  of  the  American  viewpoint. 
An  excellent  opportunity  for  reading  the  American 
mind  is  afforded  by  an  expose  of  America-European 


;  relations  made  by  Mr.  Theodore  E.  Burton  on  Tuesday 
before  the  American  Chamber  of  Commerce  in  London. 
Prefacing  his  speech,  Mr.  Burton  said  :  "  I  am  giving 
the  American  vie'w'pomt,  and  my  intention  is  to  speak 
verj'  plainly.'"  His  observations  will  carry  weight 
by  reason  of  the  fact  that  he  is  an  ex-Senator  and 
is  now  a  member  of  the  House  of  Representatives, 
and  that  in  the  course  of  a  recent  tour  he  has  made 
himself  acquamted  with  existing  conditions  in 
Europe.  They  acquire  an  additional  interest  from 
the  circumstance  that  ]\Ir.  Burton  is  a  member  of 
the  Allies'  Debt  Fmiding  Commission.  Sir  R. 
Home,  who  next  month  will  be  in  conference  with 
the  Commission,  was  one  of  his  hearers. 

Mr.  Burton's  explanation  of  his  countrymen's 
attitude  commends  itself  to  ovir  understanding,  but 
hardly  to  our  approval.  He  complained  that  the 
part  already  played  by  America  in  European  affairs 
was  not  sufficientlj'  recognised.  Thus,  the  country's 
timely  intervention  in  the  War  and,  subsequently, 
its  direct  relief  of  distress  in  Russia  and  in  Middle 
Europe  were  too  often  overlooked  in  European  dis- 
cussions. Doubtless  Mr.  Burton's  charge  Ln  this 
respect  is  justified — the  growing  magnitude  of  the 
Continent's  problems  and  their  ever-pressing  urgency 
submerge  our  recognition  of  past  help  of  America 
in  a  realisation  of  the  great  need  for  the  assiirance 
of  that  help  in  the  future — but  Europe  sees  that 
it  is  America's  business  as  much  as  ours  to  attempt 
a  solution  of  the  post-War  problems  of  the  Continent. 
Mr.  Burton  appears  to  think  otherwise.  He  observes, 
as  Americans  are  fond  of  pointing  out,  that  the 
foreign  trade  of  the  United  States  is  verj'  small  in 
comparison  with  its  domestic  trade,  apparently 
concluding  therefrom  that  America's  best  policy  is 
one  designed  to  promote  the  internal  trade  without 
regard  to  the  effects  it  may  have  on  the  foreign  trade. 
If  Mr.  Burton  correctly  represents  the  opinion  of 
his  countrjTuen  in  this  regard  we  ventiire  to  tliink 
that  America  is  profoundly  mistaken.  Unques- 
tionably the  vast  size  of  the  poUtical  entity  known 
as  the  United  States,  the  great  amount  of  commodi- 
ties it  produces  and  the  varied  character  of  its  econo- 
mic life  render  the  nation  almost  self-sufficient 
economically.  The  external  trade  of  America,  how- 
ever, is  yet  sufficienth'  large  that  its  destruction 
would  be  for  the  countrj'  an  economic  calamity  of 
the  first  magnitude.  This  is  so  not  merely  because 
of  the  direct  unemployment  it  would  cause  or  the 
curtailment  of  necessary  imports  that  would  ensue, 
but  mainly  because  of  the  reaction  it  would  have 
on  America's  internal  trade.  For  a  restriction  of 
exports  would  diminish  the  purchasing  power  of 
those  engaged  in  sending  commodities  abroad,  and 
they  in  turn  would  be  forced  to  reduce  their  purchases 
of  home  products  designed  for  internal  consumption. 
As  the  bulk  of  those  producing  for  export  are  of  the 
farming  community,  whose  bujing  power  is  notori- 
ously dependent  on  their  selling  power,  the  diminu- 
tion in  demand  would  fall  on  the  manufacturing 
sections  of  the  community.  The  prosperity  of 
America's  domestic  trade  is,  therefore,  intimately 
coimected  with  the  foreign  demand  for  American 
products.  It  is  not  a  mere  coincidence  that  the  post- 
Armistice  trade  boom  and  the  ensuing  depression 
came  upon  America  and  Europe  almost  simul- 
taneously. A  prosperous  Europe  means  a  prosperous 
America  and  depression  and  unemplojonent  in  Europe 
tend  to  reproduce  similar  conditions  across  the 
Atlantic.  The  United  States,  therefore,  cannot 
afford  to  be  indifferent  to  the  pUght  of  Europe,  and 
the  sooner  it  helps  in  rebuilding  European  trade 
and  restoring  the  European  Exchanges,  the  sooner 
will  it  restore  prosperity  at  home. 

Apart  from  these  considerations  America's  position 
as  a  creditor  of  Europe  entails  a  responsibility  ■nith 
which  its  present  pohcy  of  aloofness  is  in  ill-accord. 
Even  in  its  own  interest  America  ought  to  help  its 
debtors  out  of  their  difficulties.  Moreover,  the 
debts  are  so  •  large  that  their  payment,  which  must 
essentially  be  in  the  form  of  European  commodities. 
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is  bound  to  cause  substantial  changes  in  America's 
economy.  The  pohcj'  best  fitted  to  prepare  for  those 
changes  is  not  that  embodied  in  the  Fordney  Tarifi 
Act. 

The  present  attitude  of  America  towards  Europe 
is  traditional.  It  was  formed  at  a  time  when  America 
was  a  new  and  comparatively  undeveloped  countrj' 
and  when  it  mattered  not  to  it  whether  Eui'ope  was 
at  war  or  at  peace,  was  prosperous  or  indigent. 
These  cii'cumstances  no  longer  obtain,  and  the  tradi- 
tion to  which  tliey  gave  birth  is  whoUy  unsuited  to 
existing  conditions.  The  War.  in  particular,  has 
profoundly  altered  the  position  of  the  United  States  : 
it  has  changed  America  from  being  a  debtor  to  a 
creditor  nation  that  is  owed  over  10,000  million 
dollars  ;  it  has  pushed  the  country  into  the  fore- 
front of  international  commerce  ;  it  has  given  the 
American  people  an  interest  in  world-peace  and 
world  prosperity  greater  than  any  previously  pos- 
sessed by  a  single  nation.  The  time  has  arrived 
when  America  must  shed  its  traditional  aloofness. 
It  cannot  excuse  isolation  on  the  ground  of  its 
geographical  position  at  a  time  when  the  march  of 
international  commerce,  the  progress  of  science 
and  the  development  of  rapid  communications  have 
swept  away  the  barriers  of  distance.  New  York 
is  nearer  to  London  now  than  Edinburgh  was  a 
century  ago. 


The  London  Assurance. — In  the  course  of  the  recent  pro- 
ceedings at  the  Guildhall  in  connection  v.  ith  the  prosecution 
of  Mr.  G.  L.  Bevan,  the  City  of  London  Insurance  Co.  has, 
for  the  sake  of  brerity,  been  referred  to  by  counsel  as  "  the 
London  Company."  We  are  asked  by  the  London  Assurance 
Co.  to  state  that  inquiries  reaching  them  make  it  clear  that 
doubt  exists  in  the  minds  of  some  as  to  the  identity  of  the 
company  thus  alluded  to.  We  take  the  opportunity,  there- 
fore, of  affirming  that  the  title  in  question  does  not  refer  to 
the  London  Assurance. 

Licenses  and  Ge.veeal  Insurance  Co.,  Ltd. — An  interim  divi- 
dend of  five  per  cent,  free  of  tax  on  the  ordinary  shares  has 
been  declared,  payable  October  G  next. 


National  Bank  of  Commerce 

in  New\brk 

President 
JAMES  S.  ALEXANDER 


Capital  Paid  up  $25,000,000 

Surplus  $25,000,000 

Undivided  Profits  over  $10,000,000 


The  National  Bank  of  Commerce  in 
New  York  places  complete  banking 
services  at  the  disposal  of  its  ciis- 
lomers  throughout  the  world  bring- 
ing them  in  contact  with  alt  phases 
of  commerce  and  industry  in  the 
United  Stales. 


LONDON  REPRESENTATIVE 
Gresham  House,  Old  Broad  Street, 
London,  E.  C.  2 


ROYAL       EXCHANGE 
ASSURANCE 

INCORPORATED    A  O.    1 720. 

Fire,  Life,  Sea.  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Ejn- 
ployers'  Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and  Executor. 

Apply  for  full  parliculars    of  all  classes  'of  Insurance  to  the  Secretary, 

Head  Office:  ROYAL  EXCHANGE,  LONDON,  E.G.  3. 


THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Offices  :     Mansion    House    Street,    London,    E.G.  2  ; 

71    Mosley    Street,    Manchester ;     and    219    St. 

Vincent  Street,  Glasgow. 
The  Old  Equitable  is  one  of  the  three  remaining 
British  Life  offices  whicli  pay  no  commission  to  agents 
for  the  introduction  of  new  business  and  were  founded 
on  the  mutual  princiiile,  all  profits  belonging  to 
the  members — that  is,  to  the  holders  of  participating 
poUcies.  It  is  one  of  the  oldest  life  offices,  having 
been  foirnded  ia  1762,  and  in  its  earlier  days  was  of 
great  ser\ice  to  the  science  of  life  assurance  by  the 
example  of  prudent  management  which  it  set. 
Originally  life  assurance  was  regarded  as  more  or 
less  on  the  same  footing  as  fire  and  marine  insurance, 
and  the  premiums  charged  paid  httle  regard  to  the 
age  of  the  lives  assured.  The  Equitable,  however, 
charged  premiums  which  varied  with  the  age,  and 
it  has  been  stated  that  these  were  based  on  tlie  Bills 
of  ^lortality  for  London,  there  being  no  proper 
mortahty  tables  then  in  existence.  Shortly  after 
its  foundation  the  Equitable  led  the  way  by  making 
an  actuarial  valuation  of  its  liabilities,  and  from  time 
to  time  a  portion  of  the  siu-plus  was  distributed 
amongst  the  members.  Later  on  it  became  the 
practice  to  Umit  the  bonus  distributed  at  the  periodical 
valuations  to  two-thirds  of  the  total  surplus,  and  it 
is  largeljT  to  this  foresight  on  the  part  of  the  manage- 
ment of  the  Equitable  which  has  enabled  it  to  main- 
tain its  unique  bonus  system  which  has  given  such 
magnificent  results.  What  the  Equitable  has 
achieved  in  the  past  as  regards  bonus  additions  is 
well  shown  by  a  consideration  of  the  amounts  paid 
on  poUcies  -niiich  have  become  claims.  During  the 
year  1921,  out  of  a  total  of  88  whole  fife  participating 
policies  which  became  claims,  the  total  sum  assured 
and  added  bonus  was  actually  over  4|  times  the 
original  sum  assured  m  two  cases,  in  another  16  cases 
the  sum  assured  and  added  bonus  varied  from  over 
2|  times  to  over  4  times  the  original  stim  assured, 
and  in  a  number  of  other  cases  the  sum  assured  had 
been  more  than  doubled. 

The  object  of  the  bonus  system  adopted  by  the 
Equitable  for  whole  fife  policies  is  to  offset,  by 
giving  the  highest  bonuses  to  policies  of  longest 
duration,  the  principle  of  mutual  contribution  in 
life  assurance  which  makes  provision  for  claims 
arising  in  the  early  years  of  assurance  out  of  the 
premiums  paid  by  the  more  fortimate  lives  who 
survive.  Of  the  other  systems  of  bonUs  distribution 
wliich  are  nowadays  adopted  by  British  Life  offices, 
the  most  u.sual  are  the  simple  and  compound  bonus 
systems  under  which  profits  are  distributed  as 
reversionary  additions  to  the  policy  of  a  uniform 
percentage  of  the  sum  assured  alone  in  the  case  of 
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a  simple  bonus,  or  of  the  sum  assured  and  previous 
uncommuted  reversionary  bonus  additions  where 
the  bonus  distribution  is  comjjound.  Offices  which 
declare  a  simple  bonus  of  £2  per  cent,  per  annum 
or  a  compound  bonus  of  35s.  per  cent,  per  annum 
are  quite  in  the  forefront  of  their  class,  but  the 
following  comparison  sliows  that  it  is  only  in  the 
early  years  that  the  total  bonus  additions  on  these 
bases  are  so  large  as  under  the  Equitable  system. 
The  Equitable  results  are  calculated  on  the  basis 
of  the  bonuses  declared  as  at  December  31,  1921  : — 

Amount  of  tlie  sum  assvired  of  £1,000  and  bonuses. 
Years  in  £2  %  simple  35s.  %  corn- 
force.  Equitable.  bonus.  pound  bonus. 
5  ..  £1,065  ..  £1,100  ..  £1,088 
10  ..  1,130  ..  1,200  ..  1,183 
25  ..  1,520  ..  1..500  ..  1,521 
40  ..  2,203  ..  1,800  ..  1,956 
55  . .  3,178  .  .  2,100  . .  2,516 

The  Equitable  method  of  allotting  bonuses  on 
whole  hfe  assurances  is  not  so  suitable  for  endo^Tuent 
assurances,  and  on  these  pohcies  the  more  usual 
method  is  followed  of  allotting  bonuses  of  a  percentage 
of  the  sum  assured  and  existing  bonus.  An  innova- 
tion has  been  made,  however,  by  allotting  a  5s. 
simple  bonus,  payable  only  on  survival  to  maturity 
in  addition  to  a  30s.  compound  bonus  payable  at 
maturity  or  previous  death.  By  this  means  the 
excellent  principle  of  giving  the  biggest  bonuses 
to  the  best  lives  is  being  followed  for  endowment 
assurances  as  well  as  whole  life  policies. 

Previous  to  1921  the  last  valuation  of  the  assets 
and  liabilities  of  the  Equitable  was  made  as  at  Decem- 
ber 31, 1919,  and  it  was  then  decided  purely  as  a  tem- 
porary measure  not  to  make  any  general  distribution 
of  profits,  but  to  carry  the  whole  surplus  forward 
in  the  hope  of  making  a  distribution  as  at  December  31 , 
1922,  or  possibly  earlier.  Another  valuation  was 
made  as  at  December  31,  1921,  and  it  was  then  found 
possible  to  declare  a  full  five  years'  bonus  at  the  same 
rate  as  on  previous  occasions.  The  valuation  was 
made  on  the  same  basis  as  usual,  namely,  the  0" 
table  for  assurances  in  conjunction  with  2i  per  cent- 
interest,  the  net  premiums  only  being  valued.  On 
this  basis  a  surplu.s  of  £6(57,392  was  shown,  of  which 
£507,392  was  distributed  in  bonuses  and  £160,000 
carried  forward.  In  the  actuary's  report  on  the 
valuation  it  is  explained  that,  while  a  net  premium 
valuation  on  those  lines  would  make  ample  allowance 
for  the  continuance  of  bonuses  on  existing  contracts 
in  the  case  of  most  offices,  it  does  not  necessarily 
provide  sufficient  reserves  in  the  case  of  the  Equitable 
owing  to  the  method  by  which  bonuses  are  allotted 
to  whole  life  assurances.  Accordingly,  a  further 
investigation  has  been  made — assuming  3|  per  cent, 
interest  in  the  future,  mortahty  according  to  the 
Society's  own  experience,  10  per  cent,  of  the  pre- 
miums for  expenses  and  allowance  for  future  bonuses 
on  existing  policies  at  the  rates  declared  for  1917-21 — 
and  on  this  basis  it  is  stated  that  a  carry  forward 
of  £145,000  over  and  above  the  2h  per  cent,  reserve 
would  have  been  sufficient,  whereas  in  fact  £160,000 
has  been  carried  forward.  The  rate  of  interest 
earned  on  the  Society's  funds  in  1921,  excluding  rever- 
sions, was  £4  2s.  7d.,  after  deduction  of  income  tax  ; 
and  as  the  Society  is  spending  less  than  7  per 
cent,  of  its  premiums,  ample  provision  for  future 
bonuses  seems  to  have  been  made.  It  will  be  observed 
that  the  surplus  carried  forward  is  not  now  so  much 
as  one -third  of  the  total  surplus,  but  formerly  the 
Society's  business  consisted  almost  entirely  of  whole 
life  with  profit  assurances  ;  and,  although  these 
still  form  the  largest  class,  the  Society  now  grants  a 
considerable  and  growing  amount  of  with  profit 
endowment  assurances,  and  in  addition  non-profit 
life  assurance  business  generally  and  annuities  for 
which  the  2i  per  cent,  reserve  should  be  more  than 
sufficient. 

A  comparison  of  the  valuation  particulars  as  at 
December,  1914  and  1921,  is  as  follows  : — 

1914.  1921. 


Non-Profit — 

1914. 

1921. 

Policies  in  force 

1,017        . 

1,944 

Net  sums  assured 

£1.215,145 

£2,369,802 

Net  liability 

204,904 

575,523 

.Annuities,  net  liability     .. 

228,410 

313,090 

Total    liability,   including    special 

reserves     . . 

£4,379,933 

£4,546,011 

With  Profits— 

Policies  in  force 

5,516 

5,349 

Net  sums  assured 

£7,551,491 

.       £6,838,635 

Net  liability 

3,888,120        . 

3,631,730 

The  new  business  total  for  1921  was  a  net  new 
sum  assured  of  £578,277  after  deduction  of  reassur- 
ances and  deferred  and  contingent  annuities  of 
£13,892.  The  Equitable  was  thus  one  of  the  few 
societies  which  obtained  a  larger  new  business  in 
1921  than  in  the  previous  year,  the  net  new  sums 
assured  in  1920  being  £576,056.  In  addition  to  hfe 
assurances,  sinking  fund  pohcies  for  £20,536  were 
granted  in  1921  in  return  .for  single  premiums  of 
£3,570  and  annual  premiums  of  £482.  The  con- 
sideration received  for  immediate  annuities  was 
£7,915.  At  first  sight  the  new  business  figures  may 
seem  small  as  compared  with  those  of  the  composite 
offices,  but  this  only  emphasizes  the  fact  that  in  the 
matter  of  big  figures  a  mutual  hfe  office  which  has 
to  rely  on  the  efforts  of  its  staff  and  existing  poUcy- 
holders  to  produce  new  business  cannot  compete 
■with  the  offices  with  big  agency  organisations.  From 
one  point  of  \new  it  may  seem  a  pity  that  the  pubhc 
does  not  appreciate  more  fully  the  advantages  which 
the  Society  ofiers,  but  it  may  be  doubted  whether 
any  large  acquisition  of  new  business  would  be  of 
immediate  advantage  to  the  existing  policy-holders. 

The  total  assets  in  the  balance-sheet  on  Decem- 
ber 31,  1921,  amounted  to  £5,294,922,  and  the  Stock 
Exchange  securities  therein  stand  at  their  market 
values  (based  on  the  middle  prices  less  accrued  in- 
terest and  dividends)  on  that  date.  The  Society 
holds  practically  the  whole  of  the  capital  and  about 
one-half  of  the  Debenture  stock  of  the  Reversionary 
Interest  Society,  Limited,  and  the  Equitable  Rever- 
sionary Interest  Society,  Limited,  and  in  addition 
it  holds  practically  the  whole  of  the  shares  of  the 
University  Life  Assurance  Society. 


i0flhs  fl£reifa£ir. 


Territory  of  New  Guinea  {Mandated  Area.)  Census  Bul- 
letin No.  8.  Prepared  by  the  Commonwealth  statistician 
under  instructions  from  the  Minister  of  State  for  Home  and 
Territories.  (Melbourne:  Commonwealth  Bureau  of  Cen- 
sus and  Statistics.)  The  census  of  the  non-indigenous  pop- 
ulation was  taken  as  on  the  night  between  April  3  and  i, 
1921,  when  the  total  amounted  to  3,173,  of  whom  1,288  were 
Europeans,  181  having  been  born  within  the  British  IsleS). 
The  Bulletin  contains  an  interesting  description  of  the 
various  territories  which  go  to  make  up  New  Guinea  as 
well  as  of  their  populations,  together  with  their  history 
and  their  acquisition  by  Australia  under  a  mandate  of  the 
League  of   Nations. 

The  Manual  of  British  and  Foreign  Brewery  Companies 
for  1922.  A  compendium  of  joint-stock  brewery  enterprise. 
Thirty-second  year  of  publication.  Price,  10s.  6d.  net. 
(London :  Country  Brewers'  Gazette,  Limited.)  This  useful 
volume  now  runs  into  some  400  pages,  and,  apart  from  the 
usual  features  of  a  company  manual,  sets  out  in  detail 
the  balance-sheets  and  profit  and  loss  accounts  of  the 
individual  companies;  shows  the  dividends  paid,  and  the 
amount  of  the  reserve  fund  for  a  number  of  years  past;  and 
gives  a  short  history  of  each  company.  It  also  contains  an. 
alphabetical  list  of  directors  of  brewery  companies.  In  an 
introductory  article  the  total  estimated  production  of  hops 
this  year  is  given  as  224,000  cwts.,  or  57,000  cwts.  below  that 
of  1920,  when  the  area  was  4,000  acres  less.  Tlie  average 
yield  per  acre  is  8.9  cwts.,  or  4.5  cwts.  less  than  last  year, 
and  1.6  cwts.  below  the  average  of  the  ten  years,  1911-20. 
Good  crops  were  obtained  in  the  western  counties,  Here- 
ford showing  a  yield  nearly  2  cwts.,  and  Worcester  nearly 
4  cwts.,  above  the  average,  but  crops  were  unsatisfactory 
in  the  south-eastern  counties,  notably  in  the  weald  of  Kent. 

The  Insurance  Blue  Book  and  Guide  for  1922.  Forty- 
ninth  year  of  publication.  Price,  10s.  6d.  net.  (London : 
Ritchie  and  Darling,  11,  Queen  Victoria  Street,  E.C.  4.) 
The  scope  of  this  work  has  been  considerably  extended. 
In  the  past  only  two  years'  accounts  of  British  insurance 
companies  have  been  presented.  In  the  present  issue  the 
accounts  for  three  years  are  given.  The  work  contains  a 
directory  of  insurance  companies,  with  personnel,  capital, 
classes  of  business  transacted,  head  and  branch  offices,  4c., 
insurance  institutions  and  officers;  life  valuation  summaries, 
premium  rates,  and  a  section  devoted  to  the  law  of  insurance 
with  many  quoted  cases  and  forms. 
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ESTABLISHED   1903. 

37-41  CxRACECHUKC'H  STREET,  LONDON,  E.C.3. 


Authorised  Capital £^  ,000,000 

Paid-up  Capital       «275,000 

Total    Funds  now  exceed  £1,400.000 

FOR    REINSURANCE    BUSINESS. 


FIRE. 


ACCIDENT.         MARINE. 


Fire,  Marine  &  General 
Department. 

J.  Hf.rdert  E.  L.ane. 

(Jeiieral  Manager. 


Secretarial  &  life 
Depar.ment. 

CHAS.  WlNDETT. 

Actuary  and  Secretary. 


d^ommrrdaL 


AFRICAN     PRODUCTS. 

In  a  series  of  articles  which  we  piiblislicd  recently 
we  have  shown  that  Awhile  the  Bombyx  Mori,  or 
as  it  is  sometimes  caUed.  the  mulberry  tree  silk- 
worm, will  probably  be  the  principal  source  of 
supply  for  the  higher  grades  of  silk  fabrics  it  is  by 
no  means  the  only  source  of  supply  for  silk  goods  of 
various  kinds.  We  showed  quite  recently  that 
there  is  a  silkworm  known  as  the  Eri  which  feeds 
on  the  castor  oil  plant  and.  consequently,  can  be 
reared  in  almost  any  tropical  or  .sub-tropical  area. 
We  have  again  and  again  called  attention  to  the 
vast  area  in  Central  Africa  where  the  Annphe  silk- 
worm is  found  in  extraordinary  profusion  feeding 
upon  certain  kinds  of  forest  trees.  Whether  this 
particidar  silkworm  could  be  domesticated  remains 
to  be  seen.  vSo  far  very  little  has  been  done  M'ith  a 
view  to  developing  this  source  of  supply,  and  what 
little  has  been  done  has  been  mainly  by  people  on 
the  Continent.  We  believe  that  a  little  Africaji  silk 
is,  in  fact,  spun  in  Yorkshire.  But  the  bulk  of  the 
industry,  so  far  as  we  are  justified  in  calling  it  an 
industry  at  all,  is  carried  on  upon  the  European 
Continent.  Before  the  war,  if  we  are  rightly  in- 
formed, it  was  almost  wholly  in  the  hands  of  German 
spinners  in  the  neighbourhood  of  Magdeburg. 

We  do  not  want  to  confine  our  interest  to  the 
silk  products  of  Central  Africa.  We  would  rather 
direct  attention  to  a  variety  of  jjroducts  which  may 
beobtained  from  our  immense  possessions  in  Central 
Africa  which  are  at  present  so  imperfectly  developed. 
There  is  no  reason  why  we  could  not  put  our  great 
tropical  possessions  in  Central  Africa  to  far  greater  use 
than  has  ever  been  the  case  in  the  past,  or  is  the  case 
in  the  present.  We  dealt  in  a  series  of  articles  with 
the  cotton  potentiahties  of  tropical  Africa.  We 
have  dealt  from  time  to  time  with  the  palm  oil 
industry  of  certain  parts  of  the  Niger  Basin.  And 
we  have  dealt  from  time  to  time  with,  the  rapidly 
growing  cocoa  industry  of  the  colony  of  Sierra 
Leone  and  the  Gold  Coast.  Sometimes  an  attempt 
to  induce  the  natives  to  grow  one  thing  results  in 
increased  production  in  some  other  direction.  This 
was  the  case  of  the  gromng  cocoa  industry  of  the 
Gold  Coast.  We  believe  we  are  right  in  saj-ing  that 
the  Gold  Coast  is  by  far  the  most  important  source 
of  supply  of  cocoa  in  the  British  Empire.  Formerly 
very  little  cocoa  was  produced  in  the  British  Empire 
at  all.  But  within  the  last  few  years  the  Government 
of  the  Gold  Coast,  to  its  credit,  has  been  attemptmg 
to  induce  the  natives  to  produce  certain  commodities, 
notably  cotton  and  palm  oil,  or  nuts  from  which 
palm  oil  can  be  obtained.  In  neither  of  these  two 
latter  were  they  successful.  But  the  natives  them- 
selves, with  the  assistance  of  the  Government, 
showed  great  adaptability  in  producing  increasing 
supplies  of  cocoa.  Far  from  the  ofticials  being  dis- 
couraged because  the  natives  would  not  adopt  the 
particular  form  of  agriculture  recommended,  they 
gave  them  every  reasonable  facility  that  it  was 
within    the    power    of    the    Government    to    afford. 


I  And  the  result  has  been,  as  we  have  just  said,  that 
this  colony  is  one  of  the  most  important  sources 
of  sup])ly  of  cocoa  in  any  part  of  the  British  Empire 
and,  speaking  subject  to  correction,  we  believe  it 
to  be  by  far  the  largest  source  of  supply.  We  have 
urged,  and  still  urge,  the  importance  of  doing  what 
is  possible  to  induce  the  natives  themselves  to  grow 
cotton  in  tro])ical  Africa,  which,  by  the  way,  as  we 
pointed  out  upon  a  former  occasion,  is  not  a  new 
industry  but  was  well  known  to  visitors  both  to 
the  Niger  coast  and  to  the  east  coast  centuries  before 
cotton  fabrics  were  in  use  in  England.  It 
may,  however,  prove  impossible  to  induce  the 
natives  to  grow  cotton  to  any  extent  in  tropical 
Africa.  Cotton  plantations  upon  the  lines  of  our 
greatest  source  of  supply  in  the  United  States  directed 
and  financed  by  Europeans  and  \\orked  by  natives 
ma3'  prove  equally  impracticable.  But  in  the 
endeavour  to  induce  the  present  population  to  grow 
cotton  it  will  probably  be  found  that  some  new 
industry  will  develop  which  will  assist  in  the  develop- 
ment of  trade  either  at  home  or  in  the  colonics  and 
so  enable  us.  either  directly  or  indirectly,  to  pay  for 
our  cotton  imports  obtained  from  other  sources. 
It  is  perfectly  evident,  as  we  have  explained  again 
and  again,  that  new  sources  of  supply  of  cotton 
must  be  found  if  we  are  to  obtain  the  important 
textile  in  the  quantities  to  which  we  have  been 
accustomed  and  upon  a  relatively  modest  basis  of 
economic  value.  But  it  does  not  necessarily  foUow 
that  it  would  even  be  good  business  to  insist  upon 
growing  cotton  either  as  a  native  industry  or  as  a 
plantation  industry  in  tropical  Africa  if  the  natives 
of  those  regions  steadily  set  their  faces  against  this 
particular  crop. 


jntrustrial  Cnmpani^^^ 


CLAI^TON  WAGONS  LIMITED. 

Issued  Capital :  £1,000,000,  in  450,000  8",,  Cumulative 
Participating  Preference  Shares  and  550,000  Ordinary 
Shares  of  i.1  each,  fully  paid. 


ncpri.- 

Balance  ciation, 

Net 

Preference 

Ordinarv 

Carried 

Year  to     Profit        &c. 

Profit 

^Div.-, 

^Div.^ 

Forward 

June  30       £             £ 

£ 

£             % 

£        % 

£ 

1921»       90,162      38,600 

.51,662 

38,677         8 

—        — 

12,985 

1922           8,909      39,726 

J)T.30,017 

— 

—        — 

Dr. 17, 832 

•  Period  of  15  niontlis  to  June  30,  1921. 

Though  the  passing  of  the  Preference  dividend  of 
this  Company  in  April  last  was  suggestive  of  unprofit- 
able trading,  shareholders  wiU  scarcely  have  been 
prepared  for  the  luisati.sfactory  results  now  disclosed. 
The  accounts  for  the  12  months  to  June  30  show 
that  after  writing  down  stocks  to  current  market 
values  a  net  loss  was  sustained  of  £30,917,  which 
contrasts  with  a  profit  of  £.51,662  for  the  preceding 
year.  In  arri\'ing  at  the  deficit  no  allowance  has 
been  made  for  depreciation  of  the  properties,  though 
these  were  acquired  at  the  height  of  the  boom  in 
1920.  The  unsatisfactory  results  are  ascribed  to 
the  greatly  restricted  demand  for  railway  wagons 
and  carriages,  and  to  the  jirolonged  engineering 
dispute  which  crippled  output  for  four  months  of 
the  year  and  involved  a  loss  of  not  less  than  £25,000. 
A  credit  balance  of  only  £12,985  was  brought  in,  and 
as  no  reserves  have  been  accumulated  the  net  debit 
of  £17,832  has  to  be  carried  forward,  whde  the 
Preference  di\'idend  of  £36,000  remains  unpaid. 

Following  is  a  summary  of  the  last  two  balance- 
sheets  : — 

Pre- 


June 

30 

1921. 

1922. 


Issued  Carried 

Caiiital    Creditors  l'or«ard 

£  £  £ 

1.000.000    2.52,604      12,985 
1,01)0,000      32,651         — 


Debtors    liminary 

Fixed 

and    Expenses, 

Assets 

Stocks 

Cash             &c. 

£ 

£ 

£                £ 

586,798 

289,612 

353,038      34,141 

585,099 

185,287 

210,292      51,973 

Evidence  of  the  shrinkage  in  the  Company's  business 
is  afforded  by  the  contraction  in  creditors  and  debtors. 
The  latter  include  a  loan  (at  call)  of  £100,000,  but 
the  directors  do  not  state  to  whom  and  on  what 
security  this  has  been  granted.     It  wiU  be  observed 
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that  the  hquid  assets  are  far  in  excess  of  current 
trade  requirements,  the  surplus  over  current  Uabilities 
being  nearly  £178.000.  There  are  now  fictitious 
assets  of  £.51.973  represented  by  preliminary  expenses 
and  the  debit  balance  brought  from  profit  and  loss 
account,  and  these,  together  with  the  Preference 
dividend  arrears  of  £36.000,  will  have  to  be  cleared 
off  before  any  distribution  can  be  made  on  the 
Ordinary  shares.  The  latter  are  held  by  the  con- 
trolling company — Claj^on  and  Shuttleworth — to 
whom  they  were  allotted  in  payment  of  the  purchase 
price  of  the  properties  taken  over  in  April,  1920. 

In  referring  to  the  trade  position  at  the  amiual 
meeting,  the  chairman  stated  that,  despite  the 
hea'i-^s^  arrears  to  be  made  good,  railway  contracts 
on  which  the  Company  mainly  depend  have  been 
very  small  o-ning  partly  to  the  lack  of  demand  for 
carrying  capacity  and  partly  to  the  holding  up  of 
orders  pending  important  decisions  in  connection 
with  the  system  of  grouping  which  is  at  present 
being  completed.  There  has.  however,  been  some 
revival  in  the  foreign  and  colonial  inquiries  for  railway 
roUing  stock,  and  it  is  stated  that  in  the  departments 
given  over  to  the  manufactiu-e  of  steam  wagons  and 
drop  forgings  satisfactory  progress  is  being  made. 
The  Company  has  the  benefit  of  the  strong  seUing 
organisation  built  up  by  Clajiion  and  Shuttleworth. 
and  the  current  financial  year  should  -n-itness  a  marked 
improvement  in  its  position,  pro\ided  that  operations 
are  not  again  seriously  interfered  with  bv  labour 
disputes.  The  Eight  per  Cent.  Cumulative  Par- 
ticipating Preference  shares  have  fallen  since  the 
publication  of  the  report  from  18s.  6d.  to  15s.  3d.,  a 
price  which,  while  corresponding  with  that  ruling 
a  j'ear  ago,  seems  unduly  low. 


TRINIDAD  CENTRAL  OILFIELDS,  LIMITED. 

Issued  Capital :    t576,840  in  il  Shares. 

other 
iear      Pro-       Balance     Ex-       Depre-      Xet  AUoca-    Carr"d 

to     duction      Profit    penses    elation     Profit     , — Div. — ,   tions  lor^vard 
Dec.  31  Bar'l  ££  ££  £%££ 

1918  81,480     28.082       8,613     12,687       6.781         _       _        _         9,808 

1919  169,667     61.882       8.081     10,788     43,013     35,000    10     5.463     14,358 

1920  98,000     86.207     13.621     16,501     56,086     57.584    10        —       12.860 

1921  129,724     43,665     12.657     23,428       7,581         _       _        _       20,441 

As  had  been  foreshadowed  by  the  circular  pub- 
hshed  in  [May  last,  the  operations  of  this  Company 
during  1921  have  jielded  verj^  poor  results.  Though 
the  output,  at  129.724  barrels,  was  nearly  33  per 
cent,  above  that  for  the  preceding  year  the  cost  of 
production,  due  partly  to  the  fact  that  a  whole  series 
of  wells  failed  to  strike  oil-bearmg  sands,  registered 
an  increase  of  about  30  per  cent.,  which  was  all  the 
more  serious  in  ^-iew  of  the  sharp  fall  in  the  prices 
reaHsable  for  all  petroleum  products.  Thus  the 
trading  account  which  showed  a  profit  of  £65,976  for 
1920  now  discloses  a  deWt  balance  of  £1,463  and 
were  it  not  for  an  increase  in  investment  revenue 
from  £20.231  to  £45.129.  the  total  loss  would  have 
been  considerable.  As  it  is.  after  charging  adminis- 
trative expenses  and  depreciation,  there  is  a  net 
profit  of  £7,851.  compared  -irith  £56.086.  but  as  the 
balance  brought  forward  did  not  exceed  £12.860, 
the  payment  of  a  dividend  is  considered  inexpedient. 

The  balance  sheet  reveals  a  favourable  financial 
position  : — 


LIABIUTIES. 

ASSETS. 

1920 

1921 

1920 

19"! 

£ 

£ 

v 

£ 

Capital  . . 

575,808 

575.314 

Properties,  &c.   . .    463,922 

685.041 

Creditors 

10S,42S« 

39.820 

Stor» 

..    128.923 

153,928 

Depreciation  acct 

45.276 

70.348 

Oil  stocks 

. .      S4,739 

53.075 

.Share   Premiums 

739.714 

739.731 

Investments 

.  .    728,422 

473,816 

Reserve 

1.645 

— 

Debtors   . . 

. .      51,075 

38,980 

Carried  forward 

12.860 

20,441 

Cash 

.  .      26,647 

41,314 

1,483,728  1,446,154  1,483,728  1,446,154 

•  Including  dividend  payable. 

It  should  be  noted  that  the  depreciation  accotmt.  to 
which  the  general  reserve  has  been  transferred,  does 
not  include  special  allowances,  as  these  are  written 
off  amiuaUy  from  the  properties.  The  latter  have 
been  largely  increased  during  the  year  and  the  outlay 


involved  is  reflected  in  a  reduction  in  Government 
securities  (at  cost)  from  £611,557  to  £356,952. 
Trade  investments  at  £116.864  represent  the  cost 
of  the  shares  acquired  in  January,  1920,  in  Alexander 
Duckman  and  Company,  refiners  and  manufacturers 
of  petroleum  products.  From  this  subsidiary  a 
dividend  of  12|  per  cent,  was  received  for  1920  and 
10  per  cent,  for  1921,  both  payments  being  included 
in  the  revenue  account  for  the  year  under  review. 
It  -n-iU  be  observed  that  the  Company  is  well  provided 
\\ith  funds  for  its  development  programme,  the 
liquid  assets,  comprised  of  Government  securities, 
debtors  and  cash,  exceeding  current  habUities  bv 
over  £397.000. 

At  the  annual  meeting  the  chairman,  in  the 
course  of  a  lengthy  address,  stated  that  the  production 
to  date  for  1922  has  merely  been  maintained  at  the 
disappointing  level  of  last  year.  During  the  past 
twelve  months  the  Company  has  brought  in  no 
large  producing  well  and  only  a  few  small  producers, 
but  in  the  opinion  of  the  chairman  sufficient  research 
work  has  now  been  done  to  enable  the  Company  to 
proceed  ■with  a  regular  deep  well  programme,  the 
objective  being  to  bring  in  two  wells  per  month, 
making,  with  the  shallow  wells  at  present  working, 
a  total  of  four  producers.  It  must  be  remembered 
that  the  property  is  to  a  large  extent  stUl  in  the 
development  stage,  the  present  production  of  oil 
being  obtained  from  only  about  50  acres  out  of  a 
total  area  owned  of  over  60.000  acres.  It  is  claimed 
that  water  cannot  be  encountered  in  large  quantities 
on  the  Company's  fields  because  the  oil  sands  exist 
in  separate  lenticles  or  lenses,  and,  therefore,  although 
water  may  be  found  in  one  it  cannot  spread  through 
the  whole  region,  washing  out  the  oO  during  its 
passage  as,  for  example,  in  Mexico. 

WTiere  so  much  depends  upon  production  it  is 
only  natural  that  shareholders  should  have  agitated 
for  greater  pubUcity  in  this  connection,  and  their 
wishes  are  in  future  to  be  met  by  the  pubUcation  of 
quarterly  reports.  The  dividend  prospects  for  the 
current  financial  year  are  not  encouraging,  and  the 
shares  appear  to  be  fairlj'  valued  at  the  current 
price  of  36s.  3d.,  though  tliis  compareswith  41s.  3d.  on 
September  1  and  oos.  at  the  beginning  of  May  last. 


PARTINGTON  STEEL  AND  IRON  CO.,  LTD. 

Issued  Share  Capital ;  £700.000  in  350,000  6  •„  Cumulative 
Preference  Shares  of  H  each,  and  350,000  Ordinary 
Shares  of  t'l  each,  fully  paid. 

500  1st  Mortgage  Debenture  Stock,  £167,400.  6h°o  5-Year 
Notes,  £306,000. 


Year 

Net 

Preference    Ordinary 

To  Reserve 

other 

Carried 

to 

l»roflt» 

Dividend  ,-Di\idend-^ 

Fund  Allocation; 

Forward 

June  30 ' 

£ 

£               £ 

°o 

£ 

£ 

£ 

1914    .. 

Dr.  70,4T9 

—              — 

— 

— 

— 

Dr.  70.479 

1915    .. 

109,575 

21,000       25,000 

10 

— 

18,104 

Dr.  2S.008 

1915-19. 

225.461 

84.000     105.715 

10 

— 

— 

■        10.737 

(4  years) 

1920    .. 

171.691 

21.000       35.000 

10 

100,000 

— 

26.429 

1921     .. 

89.288 

21,000       35.000 

10 

25,000 

— 

34.717 

1922    .. 

10,389 

21,000          — 

— 

— 

— 

24,103 

•  After  charging  Debenture  interest. 

The  dechne  of  nearly  50  per  cent,  m  net  profits 
which  the  Pearson  and  Knowles  Coal  and  Iron 
Company  experienced  during  the  financial  year  ended 
June  30  has  been  accompanied  by  a  still  more  serious 
setback  in  the  case  of  its  subsidiar}-,  the  Partington 
Steel  and  Iron  Company.  The  latter,  whose  accounts 
are  also  made  up  to  June  30,  had,  of  course,  no 
share  in  the  coal  trade  which  appears  to  have  pro- 
vided the  bulk  of  the  revenue  of  the  controlling 
firm,  but  it  is  nevertheless  remarkable  that  its  net 
earnings  should  have  only  been  £10,400,  or  about 
one-ninth  of  those  for  the  preceding  j-ear.  Fortu- 
nately a  .substantial  balance  was  brought  forward 
and  by  drawing  on  this  to  the  extent  of  £10,600  the 
directors  are  able  to  meet  the  Preference  require- 
ments. The  Company  has  had  to  paj^  out  almost 
£86,000  in  interest  during  the  year  and  this  has 
naturally  been  a  heavy  strain  on  its  depleted  resources. 
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The  stringency  of  the  cash  position  is  indicated 
in  the  foUo^\•ing  summary  of  recent  balance-sheets  : — 


LIAUILITIES 

Reserve 
and 

ASSISTS. 

Debtors 

Issued        Sundrj- 

Carr>'- 

Fixed 

Invest- 

and 

June 

Capital*     Creditors 

forw.ard 

Assets 

Stoelis      nients 

Casli 

30 

£                    £ 

£ 

£ 

£               £ 

£ 

1920 

1.101,400    1,669,828 

126,429 

1.829,887 

403.724      94,064 

629,982 

1921 

1,173,400    1,920,408 

159,717 

2.637.987 

347.943    133,474 

134,121 

1922 

1,173,400    2.457,325 

149,107 

3.017.642 

442,759    139,121 

180,310 

•  lucluding  Debentures  and  short-term  notes. 

The  loan  of  .£831,500  received  from  the  Ministry  of 
Munitions  for  development  purposes  is  apparently 
•<  still  unpaid,  and  it  has  been  necessary  to  increase 
other  loans  from  £496,600  to  £1.079.100  in  order  to 
finance  additions  to  the  fixed  assets  and  stocks. 
The  basis  on  which  the  latter  have  been  taken  is 
not  indicated  and  details  are  also  lacking  in  regard 
to  the  nature  and  actual  value  of  the  mvestments. 
Even  on  the  a.ssumption  that  these  are  readily 
realisable  the  hquid  assets,  excluding  stocks,  would 
still  be  insufficient  to  meet  current  Uabifities  apart 
altogether  from  the  indebtedness  on  loan  account. 
It  is  therefore  to  be  hoped  that  extensions  and 
additions  wUl  in  future  be  on  a  very  moderate  scale 
and  that  some  effort  vnW  be  made  to  replace  loans 
by  long-term  Debentures. 

The  concern  together  with  its  parent  under- 
taking being  controlled  by  Sir  W.  G.  Armstrong 
Wliitworth  and  Company,  direct  interest  of  the 
investing  public  is  chiefly  confined  to  its  Preference 
shares.  These  are  quoted  at  the  current  mean 
price  of  14s.  4d.,  which  appears  to  be  unduly  low, 
the  yield  being  nearly  8  per  cent.  The  5  per  cent. 
1st  Mortgage  Debenture  Stock  gives  a  flat  yield  of 
6.1  per  cent,  at  the  current  mean  quotation  of  82. 


Prefer-  Preferred 

Net           ence     Ordinary       Ordinary 

To 

Carried 

rroflt         Div.         Div.       ^Dividend—, 

Reserve 

Forward 

£                £              £               £           % 

£ 

£ 

231,032     67,(144          —         156,250      25 

17,845 

209,111 

78.000          —              —          — 

87,000          —         187,500      30 

87,000          —         187.500      30 

■2.769,618- 

87,000          —       ■  125,000      20 
87,000          —         187,500      30 

►  626,897 

.52,500          —         171,873      27i*. 

1,013,957 

181,460t225,893  105,469  259,375  112i 
Dr.  -J-JIMl   157,000  140,625 


635,930 
106,964 


VAN  DEN  BERGHS,   LIMITED. 

Issued  Share  Capital :  £3,575,000  in  90,000  6 ',,  Cumulative 
Preference  Shares  of  £5  each,  1,000.000  6",,  Cumulative 
"  B  "  Preference  Shares,  and  1.000,000  7",,  Cumulative 
"  C  "  Preference  Shares  of  £1  each,  3,750,000  15  "„  Pre 
ferred  Ordinary  Shares  (Non- Cumulative)  of  5s.  each,  and 
750,000  Ordinary  Shares  of  5s.  each,  fully  paid. 

Year 
ended 
Dec, 

1913  .. 

1914  .. 

1915  .. 

1916  .. 
1'I17    .. 

1918  .. 
June  30, 

1919  ,. 
Dec,  Si, 
11)20 
1921     

*  And  capitulised  bonus  of  75'^o  (in  Preferred  Ordinary  shares),     t  After 
deducting  contingencies  but  subject  to  E.P.D.  and  stoclc  depreciation. 

The  1921  report  of  this  Comjiany,  now  to  hand,  has 
been  awaited  with  more  than  usual  interest  in  conse- 
([uence  of  the  abnormal  conditions  which  have 
prevailed  in  the  margarine  and  allied  industries. 
At  the  commencement  of  the  year  the  Company  and 
its  subsidiaries  had  accumulated  huge  stocks,  taken 
at  average  cost  prices,  which,  as  the  auditors  pointed 
out,  were  considerably  in  excess  of  the  market 
values.  Moreover,  no  provision  had  been  made  for 
possible  depreciation  on  purchases  of  raw  materials 
under  forward  contracts.  During  the  course  of  the 
year  the  divergence  between  the  cost  price  and  market 
values  of  stocks  held  by  the  combine  became  still 
greater,  and  at  the  annual  meeting  in  August,  1921, 
when  the  bulk  of  the  stocks  were  cleared,  it  was 
suggested  that  the  total  dej^reciation  would  not  be 
far  short  of  £1,100,000,  Thanks,  however,  to  the 
fact  that  the  Company's  Avorks  were  well  employed, 
the  net  loss  for  the  period,  after  wTiting  back  income 
tax  on  di^-idends.  did  not  exceed  £221,500.  This 
figure  is  arrived  at  after  crediting  the  dividends 
received  from  associated  companies  and  the  profits 
and  losses  of  subsidiary  concerns.  In  the  jjrevious 
accounts  A\'hich  covered  a  period  of  eighteen  months 
there  was  no  clear  statement  of  results,  as  the  profit 
and  an  undisclosed  balance  brought  forward  from 
June  30,  1919  were  shown  in  one  total  at  £1,195,417. 
The    surplus    remaining    on    June    30,    1919,    after 


deducting  a  bonus  share  distribution,  was  £1,013,957, 
and  it  was  stated  at  the  last  annual  meeting  that  this 
sum  was  "  largely  absorbed  "  by  provisions  subse- 
quently made  for  contingencies.  It  \\  ould,  therefore, 
seem  that  of  the  above-mentioned  total  of  £1,195.417 
by  far  the  greater  part  represented  the  net  profit 
earned  in  1920,  In  other  words,  if  the  proAision  for 
contingencies  be  charged  against  profit  instead  of 
"  carry  forward,"  the  net  balance  for  1920  would 
have  been  £181,460.  Details  of  recent  appropria- 
tion accounts  are  .supplied  in  the  above  table.  It 
will  be  .seen  that  the  Ordiniu-y  shareholders,  who 
received  a  dividend  of  112.1  per  cent,  in  respect  of 
1920,  together  with  a  capitalised  bonus  of  75  jser  cent, 
m  Preferred  shares,  receive  no  further  return  on 
their  holdmgs. 

A  summary  of  recent  balance  sheets  is  given  in 
the  following  table  : — 


LIABILITIES. 

Reserves 
and 
Issued  Carry 

June       Capital    Creditors*  Forward 
30  £  £  £ 

1919 .  .  2,075,000  3,710,818  1,982,707 
Dec,  31 

1920.  .  3.574.1)00  4,675.752  1,135,930 

1921 .  ,  3,575,000  1,629.934  606.964 


ASSETS. 
Goodwill 
and  Debtora 

ll.\ed  and 

assets       Stocks    Investments   Cash 
£  £  £  £ 

945,549     990,681  3,262,145  2,570,1.50 

1,241,212  3,022,617  2,613,476  2,608.876 
1 .352,654    755,786  1 ,767,008  1 ,936,450 


•Includiut;  final  dividends  payable. 

It  wiU  be  seen  that  the  Company's  finances  are  now 
in  a  far  more  healthy  condition  than  at  the  beginning 
of  the  period  under  review  in  consequence  of  the 
huge  reduction  in  stocks.  The  basis  on  which  these 
are  valued  in  the  present  accounts  is  not  indicated, 
but  as  the  aucUtors  do  not  make-^any  comment  on 
the  item  it  may  be  assumed  that  the  valuation  is 
conservative.  The  total  does  not,  of  course, 
include  raw  materials  purchased  but  not  ^  yet 
defivered.  The  Company  has  redeemed  its 
Short  Term  Notes  of  £343,933  and  loans  of 
£646,363  and  reduced  its  trade  indebtedness  by 
over  £566,000,  but  this  has  not  been  eiTected  solely 
by  the  reafisation  of  stocks.     Holdmgs  in  associated 


"Just  one  more  pipe'' 


How  often  has  the 
Three  Nuns  smoker 
said  that  in  the 
course  of  a  single 
evening  !  The  fact  is 
that,  once  you  start 
smoking  this  blissful 
tobacco,  you  never 
can  be  certain  which 


pipe  will  be  your  last. 


IIIRII  MVHS 


Tob 


acco 


is  so  appealing  in  its  fragrance  and  coolness 
that  you  could  go  on  smoking  it  ell  night, 
did  not  the  call  of  bed  at  last  prove  too 
insistent. 

Sold  everywhere  in  the  following  packings  only 

1-oz.  Packet  1/2.     2-oz.  Tin  or  2-02.  Packet  2/4 

4-oz.   Tm  4/8 

Stephen    Mitchell  &  Son.  Branch  of  the   Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland),  Limited,  36,  Si.  Andrew  Square,  Glasgow 
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and  subsidiary  companies  (including  goodwill  there- 
in) are  now  shown  in  one  total  at  £1,511,058, 
■whereas  on  December  31,  1920,  the  investments 
in  subsidiaries  alone  (including  £160,000  for  good- 
will) were  valued  at  more  than  £1,716,000.  The 
reduction  suggests  that  the  Company,  as  in  the 
precediag  year,  has  disposed  of  some  of  its  holdings. 
Current  habihties,  which  were  greatly  in  excess  of 
liquid  assets  on  December  31.  1920,  are  now  amply 
covered,  and  the  jJosition  «ill  be  further  strengthened 
in  the  event  of  a  satisfactory  settlement  of  the  claims 
of  £407,200  lodged  ^vith  the  British  Clearing  Office  in 
resjject  of  ex-enemy  jjre-war  debts.  The  share- 
holders may  be  congratulated  on  the  fact  that  the 
Company  has  come  through  the  trade  crisis  with 
no  serious  imj^airment  of  its  stability,  but  it  is  advis- 
able that  the  dividend  policy  should  m  future  be 
conservative  in  view  of  the  comparative  smaUness 
of  the  reserves  and  the  existence  of  a  goodwill  account 
of  £656,500  among  the  assets. 

The  directors  state  that  it  has  not  yet  been  possible 
to  ascertain  the  liabihty,  if  any.  for  E.P.D.  (1914- 
1920),  and  that  the  settlement  of  other  liabilities 
■^^hich  arose  tkrough  the  interruption  of  communica- 
tions with  the  Contment  during  the  War  is  likewise 
l^ending.  It  is  confidently  anticipated,  however, 
that  the  estimates  incorporated  in  the  accounts 
have  been  made  on  a  conservative  basis,  and  that, 
when  a  settlement  has  finally  been  reached,  the 
provisions  made  will  be  found  to  cover  all  contin- 
gencies. This  statement  is  reassuring  in  view  of 
the  fact  that  the  balance  profit  for  1921,  though  it 
allows  for  losses  made  by  subsidiaries,  does  not  take 
into  account  depreciation  in  exchange  in  respect  of 
the  assets  c.f  associated  \uider takings.  Exchange 
fluctuations  constitute,  indeed,  one  of  the  principal 
obstacles  to  a  revival  in  the  prosperity  of  the  Com- 
pany, for  a  large  proportion  of  its  trade  is  conducted 
in  foreign  countries  and  the  dividends  received  from 
its  allies  are  naturally  reduced  in  the  process  of 
conversion  into  sterling.  The  most  reassuring  fea- 
ture of  the  whole  position  is  that  a  considerable 
measure  of  stabUity  has  recently  characterised  the 
prices  of  the  raw  materials  and  finished  products 
handled  by  the  Companj-. 

The  financial  results  were  apparently  in  keeping 
with  market  anticipations,  as  the  share  values  re- 
mained practically  unchanged  on  balance.  The 
following  table  slio^\s  the  current  prices  and  j'ields, 
toeether  with  the  highest  and  lowest  quotations  for 
1921  and  1922  to  date. 

1921  1922  Current       Yield 


H.           L. 

H. 

L. 

Price 

o^ 

Ordinary        55  71    15/3 

23/9 

12/9 

15/- 

6-66" 

15%  Preferred  (Xon.  Com.)         7f4*       4/7* 

7/6 

5;9 

5/9 

13 

6%  Preference           . .          . .     8SA*     70/lOi 

.5JV 

79/4i 

92/6 

6-49 

6%  •■  B  •• 16/101  13/7i 

19/U 

15  3 

16/- 

7*5 

7%"C"        18/71     14/9 

19/3 

15  11 

16/- 

8-75 

•  On  basis  of  dividend  of  20%. 

DEBENHAMS   LIMITED. 

Issued  Share  Capital :  1:4,588,000  in  1.700,000  61  "o  Cumulative 
First  Preference  Shares,  888.000  ~V \,  Cumulative  Second 
Preference  Shares,  1.000.000  Cumulative  Preferred 
Ordinary  Shares,  500.000  10  ',,  '"  A  '  Ordinary  Shares 
and  500,000  '  B  Ordinary  Shares  all  of  il,  fully  paid. 
5i"o  First  Mortgage  Debenture  Stock,  £934,129. 


Year  to 
Jan.  31 

1920  . . 

1921  . . 

1922  .. 


Ket         Pref.  & 
Proflt*    Pref.  divs. 
£  £ 

509,536  141,825 
303.365  222,485 
442,151      277.100 


A  ■'  Ord. 


£ 
43,082 


50,000     10 


••  B  "  Ord. 
Dividend 

--tax  ffee — ^  Reserves 

£           T  £ 

75,000  lo  139.316 

—    —  25,293 

12.525       24  53,010 


To    Parti" 
To      cipation 
fund 


110,313 
49,515 


After  providing  for  Debenture  interest. 


basis  on  which  the  profit  has  been  distributed.  In 
accordance  with  the  Articles  of  Association  £53,000 
has  to  be  placed  to  reserve  fmid  and  £49..500  to  a 
participation  fimd  which  has  been  created  for  the 
■■  remuneration  and  benefit  of  persons  engaged  in 
the  management  or  conduct  of  the  business."  It 
is  not  the  custom  of  the  Company  to  carry  forward 
a  balance  of  profit  from  year  to  year,  and  the  surj)lus 
remaining  after  pro^•iding  for  all  prior  charges  is 
accordmgh^  distributed  between  the  "  A  "  and  "'  B  "' 
Ordinary  shareholders. 

A  detailed  analysis  of  the  last  two  balance-sheets 
is  set  out  m  the  following  table  : — 


LIABILITIES. 

A 

S3ETS. 

1921.      1922. 

1921.          1922. 

£                £ 

£                  £ 

Share  Capital  . .  4.588.000  4.588,000 

Fixed  assets    . 

.   1,583,930  1,702,076 

Deb.  .Slock      ..       967,850      934.129 

Stocks 

.   1.925.960  1.213.692 

Creditors          ..2,321,963  1,321,029 

Trade  Invests. 

1,026,251  1,018,562 

Capital  reserve       103,864     100.852 

Other       „ 

.       343.258      292,685 

Reserve  fund..       178.886      249,517 

Debtors 

.  2,509,656  2.121,995 

Deb.  Kev.  fund         54,555       86.162 

Cash     . . 

40,034      144,650 

OoodwiU 

.      786,029      786,029 

8.215,118  7,279,689 

8.215,118  7,279,689 

The  trade  investments  of  £1,018.562  are  comprised 
of  holdings  in  ten  subsidiary  and  associated  under- 
takings, and  as  details  are  not  given  of  their  profits, 
dividends,  or  aggregate  assets  and  habihties,  it  is 
impossible  to  arrive  at  any  reliable  estimate  of  the 
strength  of  the  position.  The  other  investments 
are  mainly  represented  bj^  Government  securities, 
which  are  taken  at  cost.  FuU  provision,  it  is  stated, 
has  been  made  for  all  losses  incurred  on  overseas 
trading,  and,  in  accordance  with  previous  practice, 
the  whole  of  the  stocks  have  been  taken  at  cost  or 
market  value  (whichever  was  the  lower  at  the  date 
of  the  accounts).  It  is  incUcative  of  the  return  to 
more  normal  conditions  that  there  has  been  a  con- 
traction of,  approximately,  £1,000,000  in  liquid 
assets  and  in  current  habihties.  The  latter  are 
covered  nearly  twice  over  by  debtors.  Government 
securities  and  cash,  and  there  is,  therefore,  ample 
resources  available  for  further  extensions. 

The  directors  are  reticent  in  regard  to  business 
conditions  during  the  first  nine  months  of  the  current 
year,  but  the  position  wUl  doubtless  be  re\-iewed  at 
the  annual  meeting.  The  Company  carries  on  an 
extensive  export  business,  which  in  normal  times 
has  provided  a  verj'  lucrative  return,  but  this  trade 
has  now  become  very  speculative  in  consequence  of 
the  erratic  course  of  the  exchanges. 

The  following  table  shows  the  prices  and  yields 
of  the  Preference  and  Preferred  shares.  The  ""  A  "' 
and  "  B  "  Ordinary  are  held  privately. 

Yield. 


A  final  settlement  of  Excess  Profits  Duty  having  at 
last  been  reached,  the  directors  of  this  Company  now 
submit  their  report  and  balance-.sheet  for  the  twelve 
months  ended  .January  31.  Due  primarily  to  the 
fact  that  textile  ■values  remamed  comparatively 
stable  durmg  the  second  half  of  the  period,  the 
results  exliibit  a  welcome  recovery,  the  net  profit, 
after  adjustment  of  E.P.D.,  being  £442,151  com- 
pared with  £303,565  (after  charging  issue  expenses) 
for  the  previous  year.     The  above  table  shows  the 


Price 

% 

61  per  cent.  Cum.  1st  Pref. 

19/6 

£6  13 

4, 

7J  per  cent.  Cum.  2nd  Pref. 

..          21/3 

£7     1 

2 

10  per  cent.  Cum.  Preferred 

23/- 

£8  13 

11 

MANCHESTER   LINERS,    LIMITED. 

Issued 

Share  Capital:    t:902,920. 

in  45.772 

5"o  Cumulative 

Preference   Shares  and  44,520  Ordinary 

Shares  of  £10 

each  fully  paid. 

Debenture 

Int.  and 

Ordinarv 

Y"ear  to 

Net      Sinking  Preference  Dividend 

To 

Carried 

June  30 

Profit      fund      Di\1dends 

/—tax  fre^^ 

Reserve 

forward 

£              £                  £ 

£         "o 

£ 

£ 

1916      . 

180,292    12.350        11.443 

55,647     25 

100,000 

20,176 

1917      . 

172,777    11.746        11,443 

55.647     25 

100,000 

14,118 

1918      . 

109,968    10.501        11,443 

55,647     25 

30,000 

16,495 

1919      . 

136.399    10,760        11.443 

66.780     15 

50,000 

13.911 

1920      . 

193.439      3,368        22.886 

66.780     15 

100,000 

14,316 

1921      . 

162,035      1.703        22.886 

66.780     15 

16,136 

68,847 

1923      . 

85,460         170        22,886 

66,780     15 

— 

64,471 

The  results  of  this  Companj^  for  the  year  ended 
June  30,  1922,  indicate  that  the  shipping  trade,  far 
from  showmg  any  improvement  as  compared  ■ivith 
1920-21,  has  become  stUl  more  unremunerative. 
The  profits  of  the  Company  have  fallen  by  nearly 
50  per  cent,  despite  the  removal  of  the  E.P.D.,  and 
only  bj'  trenching  on  the  carry  forward  and  with- 
holding the  usual  transfer  to  reserve  are  the  directors 
enabled  to  maintain  the  dividend  at  15  j>er  cent., 
free  of  tax.  The  maintenance  of  the  di^-idend  is 
aU  the  more  remarkable  when  account  is  taken  of 

{Continued  on  page  489.) 
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RAND   COSTS  AND  GOLD  PREmUM. 
CHANGES   SINCE  1921. 

The  annual  report  of  the  Transvaal  Chamber  of 
Mines  for  1921,  recently  issued,  contains  as  usual,  m 
addition  to  a  review  of  the  events  of  the  year,  a  large 
amount  of  stati.stical  matter  relatingto  the  gold  mining 
industry,  and  from  its  pages  comparisons  maybe  made 
with  the  results  obtained  from  the  comnieiicement  of 
mining  on  this  goldheld.  Some  space  also  is  devoted 
to  the  strike  of  the  present  year  and  the  pamphlet, 
issued  last  Fcbriiary,  containing  an  outhne  of  the 
case  for  the  Chamber  in  its  dispute  with  the  South 
African  Industrial  Federation,  is  reprinted.  Many 
of  the  figures  as  regards  output  and  profits  during 
the  past  year  have  already  appeared  in  our  column.s, 
and  in  reproducing  some  of  them  the  object  is  to 
show  how  recent  results  compare  nith  those  of  1921. 
Two  factors  of  importance  have  influenced  the 
economic  results,  each  tending  to  neutrahse  the 
other,  namely,  the  fall  in  the  price  of  gold  and  the 
fall  in  worldng  costs.  Another  factor  that  has  to 
be  taken  into  account  in  any  comparison  of  results 
is  that  of  the  jaeld  or  grade  of  ore  treated,  and  in 
the  tables  that  we  have  prepared  the  rise  or  fall  in 
the  recovered  value  of  the  ore  is  shown.  In  order 
to  do  this  it  has  been  necessary  to  convert  the  yield, 
which  is  given  in  dwts.  in  the  Transvaal  Chamber's 
statistics,  into  sterling  and  the  rate  chosen  has  been 
85s.  per  oz.  instead  of  the  more  cumbrous  figure  of 
£4.24773  u.sed  by  the  Chamber. 

The  difference  between  the  par  value  and  the 
declared  value,  as  given  in  the  Chamber's  returns,  is 
taken  as  the  premium.  In  the  following  table  the 
results  of  July,  1922 — the  latest  monthly  return  of 
the  Chamber  available — are  compared  \Yiih  those  of 
the  whole  year  1921.  They  show  the  alteration  in 
yield,  the  loss  in  gold  premium  and  the  reduction 
in  worldng  costs  of  the  principal  mines.  The  net 
result  of  these  three  factors  is  shown  in  the  last 
column.  If  the  August  figures  had  been  used  the 
results  would  have  been  more  favourable,  as  in 
August  costs  were  generally  lower  while  the  gold 
premium  did  not  vary. 

The  table  below  shows  that  in  the  case  generally 
of  the  lower  grade  mines,  the  reduction  in  costs  has 
cancelled  the  fall  in  the  price  of  gold,  but  not  so 
in  the  case  of  the  high  grade  mines.  Meyer  and 
Charlton,  for  example,  -nith  a  yield  at  par  round 
about  .50s.,  lost  8s.  on  the  fall  of  gold  and  gained 
4s.  9d.  by  reduced  costs.     None  of  the  mines  with 


a  yield  over  403.  have  balanced  the  fall  in  gold  by 
reduced  costs.  In  some  cases  the  difference  is 
partly  made  up  by  an  increase  in  the  yield,  which  is 
shown  in  the  last  column  but  one.  Government 
Areas  gain  3s.  Id.  j)er  ton  from  this  cause  and 
Modder  B.  2s.  4d.  On  the  other  hand.  Van  Ryn 
Deep  showed  a  loss  in  grade  in  July  of  nearly  5s. 
over  the  grade  in  1921.  and  the  net  result  is  the 
worst  in  tlie  list.  Of  the  24  mines  in  the  list  half 
show  an  improvement  and  half  a  decline  in  the  net 
yield  per  ton. 

The  Chamber's  Re])ort  puts  the  world's  gold 
jiroduction  during  1921  at  a  value  of  66  million 
pounds  sterling,  of  which  the  Transvaal  contributed 
52.4  per  cent. 

NEW  MODDERFONTEIN. 
Capital :    £1,400,000,  in  Shares  of  10s.  each. 

The  financial  year  of  this  Company  closed  on 
Jiine  30  and  included  the  unfortunate  strike  period, 
which  lasted  67  days.  In  consequence  of  this 
curtailment  of  working  time,  as  well  as  a  heavy  drop 
in  the  price  of  gold,  there  was  a  decrease  in  the 
working  profit  of  £531.787  and  a  reduction  in  the 
dividends  from  100  per  cent,  paid  in  the  previous 
year  to  70  per  cent.  Working  costs  averaged  over 
the  whole  j'ear  7d.  less  per  ton  milled  than  those 
of  the  j)revious  year,  notwithstanding  the  heavy 
expenditure  incurred  during  the  strike.  The  grade 
of  ore  at  standard  price  of  gold  showed  a  decline 
of  Is.  per  ton.  The  revenue  derived  from  the  gold 
premium  was  £359,583,  or  7s.  7d.  per  ton.  as  compared 
with  £751.427,  or  13s.  lOd.  per  ton,  obtained  in  1920-21. 

In  the  following  table  the  operating  results  during 
the  last  three  years  are  tabulated  : — 


Tons  milled 

yield  per  ton  milled — dwts.    .  . 

Yield  per  ton  milled  at  standard  priee 
of  gold 

Working  eosts  per  ton  milled 

Working  profit  per  ton  milled  at  stan- 
dard price  of  gold 

Working  profit  at  standard  price  of  gold 

Revenue  derived  from  price  of  gold 
above  standard 

Total  working  profit     . . 

Working  profit  per  ton  milled 

Development  footage   . . 

Ore  reserves — tons 

Ore  reserves — value  dwts.  per  ton     .  . 

Ore  reserves — value  at  85s.  per  oz.    . . 

Net  profit 

Dividends 

Per  cent. 

The  ore  reserves  show  a  falling  off  in  tonnage,  for 
which  the  strike  is  responsible,  but  the  grade  is 
somewhat  better,  due  to  a  reduction  of  2  inches  in 
stope   width.     With   a   tonnage   of   8i  mUlion   tons 


Year 

Year 

Year 

ended 

ended 

ended 

June  30, 

June  30, 

June  30, 

1'.I20 

1921 

1922 

068,.i00 

1,083,000 

947.000 

io;)2i 

9-741 

9-499 

43s.     2d. 

40s.  lid. 

39s.   lid. 

21s.  lid. 

23s.     5d. 

22s.  lOd. 

21s.     3d. 

17s.     6d. 

17s.     Id. 

£1,029,188 

£947,625 

£807,682 

£464.0.i7 

£751,427 

£359,583 

£1,493..S45 

£1.699,052 

£1,167,265 

30s.   lOd. 

31s.  5d. 

24s.  8d. 

17,44!) 

20,165 

17.877 

8,869,700 

8,884,600 

8.577,600 

8-4 

8-4 

8-6 

35s.  8d. 

35s.  8d. 

363.  6d. 

£1,518,188 

£1,720,203 

£1.184.529 

£1,155.000 

£1.400,000 

£980,000 

82  i 

100 

70 

TABLE  C0MP.\BIX(1  THE  YIELD, 

COSTS  AND  PREMIUM  PER  TON  IN  1921  WITH  THOSE  OF  THE  MONTH  OF  JULY,  1922 

Premium 

Costs 

Increase  or 

Y'ield  at  par 

Y'ield  plus 

Gold 

Decrease 

Decrease 

Decrease 

, (85s.) , 

, — Premium — , 

, Costs , 

f — Premium — , 

in 

in 

in  Yield 

Net 

July, 

July, 

July, 

July, 

July. 

July, 

in  July, 

Differ- 

1921 

1922 

1921 

1922 

1921 

1922 

1921 

1922 

1922 

1922 

1922 

ence 

Aurora  West 

. .      23/0 

25/8 

28/3 

27/7 

27/3 

24/0 

5/3 

1/11 

3.'4 

3/3 

4-2/8 

4-2/7 

Brakpan 

. .      34/3 

34/5« 

41/10 

36/9* 

27/2 

22/9 

7/7 

2/4 

5./3 

4/5 

4-0/2 

—0/8 

City  Beep           

.  .      35/9 

36/10 

43/10 

39/3 

29ai 

24/2 

8/1 

2/5 

5,8 

5/9 

-Hl/l 

4-1/2 

Consolidated  Langlaagte 

..     25  5 

24/0 

31/7 

28  1 

24/8 

20/11 

6/2 

2/1 

4/1 

3/7 

—1/5 

—1/1 

Crown  Mines     . . 

..      25'2 

24/10 

30/10 

26,5 

24/11 

20/1 

5/8 

1/7 

4/1 

4/10 

—0/4 

4-0/5 

E.R.P.M 

. .      22/4 

21/10 

27/5 

23/2 

28/8 

21,/1(4 

5/1 

1/4 

3/9 

4/10 

—0/6 

4-0/7 

Geduld 

. .      30/0 

30/0 

37/3 

32/9 

23/7 

19/9 

7/3 

2/9 

4/6 

3/10 

— 

—0/8 

Government  Areas 

.  .      34  10 

37/1 

43/1 

40/2 

21/8 

18/5 

8/3 

3/1 

,5/2 

3/3 

-1-2/3 

4-0/4 

Langlaagte  Estate 

..      26/1 

24/9 

32/5 

26/10 

28/3 

21/0 

6/4 

2/1 

4/3 

5/3 

—1/4 

—0/4 

Meyer  and  Charlton    .  . 

.  .      50/6 

48/3 

61/9 

51/6 

26/7 

21/10 

11/3 

3/3 

8/0 

4/9 

—2/3 

—5/8 

Modder  B 

. .      44/9 

471/ 

55/0 

50/4 

26/0 

22/3 

10/3 

3/3 

7/0 

3/9 

+m 

—0/11 

Modder  Deep 

.  .      46/9 

45/7 

57/8 

49/5 

22/0 

18,9 

10,11 

3  10 

7,1 

3/3 

—1/2 

—5/0 

Modder  East 

..      34  7 

33/10 

42/2 

36/7 

32/11 

29, S 

7, '7 

2,9 

4  10 

3/3 

—0/9 

—2/4, 

New  Modder     . . 

. .      40/0 

39/1 

48/11 

41/6 

22/10 

17  10 

8/11 

2/5 

6.6 

5/0 

—0/11 

-2/5 

Nourse 

. .      27/9 

26/3 

34/0 

27/11 

31/8 

24,3 

6/3 

1/8 

4/7 

7/5 

-1/6 

4-1/4 

Handfontein  Central   . . 

. .      24/10 

26/3 

31/0 

28/7 

27/9 

21,10 

6/2 

,■2/4 

3/10 

6/11 

■+1/5 

4-3/6 

Robinson  Deep 

. .      25/8 

25/10 

31/9 

28/1 

26/6 

19/4 

6/1 

2/3 

3/10 

7/2 

-1-0/2 

4-3/6 

Rose  Deep 

. .      20/10 

21/0 

25/7 

22/5 

22/0 

19/1 

4/9 

1/5, 

3/4 

2/11 

■fO/2 

—0/3 

Springs 

.  .      37/6 

39/6 

45/9 

41/10 

29/7 

24/11 

8/3 

2/4 

5/11 

4/8 

-1-2/0 

4-0/9 

Van  Ryn  Estate 

.  .      25/0 

24/2 

30/9 

26/2 

25/7 

20/11 

5,'9 

2/0 

3./9 

4/8 

—0/10 

4-0/1 

Van  R>Tl  Deep 

.  .      45/6 

40/7 

56/9 

44/2 

26/6 

21/3 

11/3 

3/7 

7/8 

5/3 

— 4/U 

-7/4 

Village  Deep 

. .      26/11 

27/8 

33/0 

29/2 

29/5 

23/8 

6/1 

1/8 

4/5 

5/9 

-t-0/7 

4-1/U 

West  Band  Consolidated 

..      24  2 

24/0 

29/8 

25/11 

26/10 

23  0 

5/6 

1/11 

3/7 

3,'4 

—0/2 

—0/5 

Wit.  Deep         

..      24,5 

28/1 

29/10 

27/8 

25/9 

20/11 

5/5 

1/7 

.3/10 

4/10 

4-1/8 

4-2/8 

♦Excluding 

clean-up 

gold. 
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developed  the  reserves  are  sufficient  for  eight  years 
ahead  at  the  present  scale  of  output.  The  exploita- 
tion of  the  deep  level  area  of  the  mine  is  to  be  carried 
out  from  a  new  cii'cular  shaft  to  be  sunk  in  the 
south-west  portion  of  the  property.  In  addition 
an  inclLne  shaft  will  be  sunk  from  the  14th  level, 
from  the  existing  circular  shaft,  to  the  southern 
boundary. 

The  report  mentions  that  the  ex-enemy  shares 
of  the  Company,  to  the  number  approximately  of 
531.000.  were  acquired  by  the  Central  lluiing  and 
Investment  Corporation  and  were  oflfered  to  Modder- 
fontein  shareholders  at  the  price  paid,  namely, 
66s.  3d.  per  .share.  All  expenses  incidental  to  the 
transaction,  including  a  commis.sion  of  5  per  cent., 
are  to  be  paid  by  the  Companj'  to  the  Corporation. 
It  is  surprising,  considering  the  price  at  which 
the  shares  stand  in  the  market,  that  a  larger  number 
than  383,688  shares  were  not  applied  for.  The 
current  year  has  started  auspiciously.  Worldng 
costs,  which  averaged  23s.  5d.  per  ton  in  the  financial 
year  endLiig  June  30.  were  below  18s.  in  July  and 
August,  a  reduction  which  goes  a  long  way  towards 
balancing  the  loss  in  gold  premium. 

The  returns  for  July  and  August  are  shown  below  : 


Tons 

Value 

Estijnated  profit 

1922 

milled 

£ 

£ 

.7ulv 

108,000 

224,07-1 

127.9.3.3 

-\u£:ust    . . 

112.000 

237,677 

140.603 

If  profits  are  maintained  at  the  above  rate,  and 
there  seems  no  reason  why  they  should  not  be. 
shareholders  may  confidently  look  forward  to 
receiving  better  dividends  during  the  next  12  months. 
During  the  last  three  years  the  dividend  distribution 
has  been  about  SO  per  cent,  of  the  working  profit, 
and  a  short  calculation  shows  that  it  does  not  require 
a  very  large  increase  on  the  August  profit  to  enable 
the  Company  to  distribute  dividends  at  the  rate  of 
100  per  cent.,  as  it  did  in  1921.  On  that  a.ssumption 
the  shares  at  85s.  give  a  yield  of  nearly  12  per  cent. 
There  is  a  map  attached  to  the  report  showng 
the  extent  of  ground  mined  and  stiU  available. 
It  is  a  reminder  that  Modderfontein  cannot  go  on 
for  ever  and  that  in  considering  the  yield  redemption 
of  capital  must  be  reckoned  with.  But  the  fife  of 
the  mine  is  stiU  long,  and  perhaps  it  will  be  producing 
20  years  hence.  As  we  said  last  year,  we  wish  the 
subject  of  claim  exhaustion  was  discussed  more 
frequently  in  mining  reports.  Engineers  dishke 
making  estimates  where  the  data  is  uncertain,  and 
therefore  the  life  question  is  more  often  than  not 
left   alone. 


NOURSE  MINES. 


Issued  Capital :  £827,821,  in  f  1  Shares. 

The  report  and  balance-sheet  for  the  financial 
year  ending  June  30.  1922,  are  not  so  favourable  as 
in  the  previous  year  on  account  of  the  strike  and 
the  lower  price  of  gold.  The  latter  fell  from  an 
average  of  112s.  7d.  to  99s.  6d.  per  oz.  The  net 
profit  was  reduced  from  £117.801  to  £22,143.  but. 
having  carried  forward  a  large  miappropriated  balance 
from  the  previous  year's  accounts,  di\'idends  at  the 
rate  of  6|:  per  cent.,  absorbing  £.50,698.  were  declared 
and  a  purchase  was  made  of  41,616  ex-enemy  shares 
at  7s.  6d.  per  share,  co-sting  £15.606. 

It  is  the  intention  of  the  directors  to  recommend 
shareholders  to  cancel  these  shares  and  thereby 
reduce  the  capital  of  the  Company,  but  the  position 
is  not  yet  quite  ready  for  calling  the  necessarj^ 
meeting. 

In  the  following  table  the  operating  results  during 
the  last   three   financial  years  are   shown  : — 

,— Yield  per  toii-^  Working 

Year  at  85.<.  iucl.  prein.  Costs  Profit  Net 

ended          Tons  per  oz.     on  gold   per  ton  per  ton  Profit  /— Div.^ 

,Iune  30    milled  s.  d.         s.  d.         s.  d.       s.  d.  £  £  "„ 

1920  . .  477.300  27     5       .33     1       29     5       3     8  85.607  62,086       7* 

1921  . .  508.700  26  10       35     6       30  10       4     8  117.801  62,086      "71 

1922  ..429,650  27  10       32     7       31     B       11  22,143  50.698       61 
July     .  .    47.700  —         28     0       24     4       3     8  8,824* 

Aug.    . .    48,000  —         28     3       24     5       3  10  9,171* 

*  Working  profit. 

On  examining   the   table   it   will   be   seen   that   the 
working  costs  in  all  three  years  were  higher  than  the 


revenue  taking  gold  at  par  value.  It  is  satisfactory 
to  learn  that  since  the  strike,  owing  to  a  reorganisation 
of  work  and  to  better  efliciency,  a  marked  reduction 
in  costs  has  taken  place,  so  that  the  mine  can  now 
earn  profits  with  gold  at  par.  Durmg  July  and 
August  of  the  current  year  the  working  profit 
averaged  about  £9,000  a  month. 

The  development  of  the  mme  kept  pace  with 
the  extraction  of  ore.  and  the  forecast  of  the  yield 
during  the  current  year  is  that  it  ^vill  be  approxi- 
mately the  same  as  last  year.  Good  progress  is 
reported  as  regards  the  development  and  equipment 
programme  for  the  No.  1  South  Nourse  Shaft,  and 
it  is  anticipated  that  towards  the  end  of  the  present 
calendar  year  the  shaft  wUl  be  sending  tomiage  to 
the  mill. 

The  ore  reserves  are  estimated  at  1,650,260  tons, 
ha\-ing  a  value  at  par  of  29s.  4d.  per  ton.  There  is 
an  increase  in  the  tomiage  over  the  figures  of  last 
year,  but  the  value  remains  the  same.  The  consulting 
engineer  considers  that  there  should  be  no  difficulty, 
given  an  adequate  labour  sujiply.  in  milling  up  to 
the  full  capacity  of  the  plant  during  the  current 
year. 

As  regards  the  ffiiancial  position  the  unappro- 
priated balance,  which  last  year  was  £116,267,  is 
now  reduded  to  £61.119.  of  which  the  greater  part 
is  represented  by  shares  in  co-operative  concerns 
and  big  stores  and  materials.  Sundry  debtors, 
payments  in  advance  and  net  cash  after  allowing 
for  fiabilities,  amounted  together  to  £15.892. 

Assuming  that  the  rate  of  profit  earned  in  July 
and  August  is  continued  throughout  the  financial 
year,  dividends  of  7i  per  cent,  seem  probable, 
especially  as  the  capital  upon  which  they  are  distri- 
buted is  hkely  to  be  reduced  by  the  cancellation  of 
ex-enemy  shares.  The  present  price  is  15s., 
giving  a  jaeld  on  a  7i  per  cent,  dividend  of  10  per 
cent. 


ANANTAPUR  GOLDHELD. 

£ 
Issued  Capital :  60,000  Ordinary  Shares  of  £1  each        60,000 
30,520  PreJerence  Shares  o£  £1  each      30,520 

£90,520 

According  to  the  Directors'  report  for  the  year 
ended  March  31,  1922,  this  Indian  Company  has 
taken  an  interest  to  the  extent  of  5.000  shares  in  a 
mining  exploration  syndicate  called  the  Anglo- 
Canadian  Explorers  ■with  a  nominal  capital  of  £65,000 
in  shares  of  £1  each.  The  object  of  the  Company 
is  to  mvestigate  mining  properties  in  Canada.  The 
chief  asset  in  India  is  shares  in  the  North  Anantapur 
Gold  Mines,  a  company  whose  gold  mine  is  now 
worked  out,  but  which  is  interested  in  a  copper 
concession  in  Bengal.  In  the  .Jibutil  mine,  which 
adjoins  the  property  of  the  Anantapur  Goldfield, 
exploratorj'  operations  are  in  progress  which  may 
lead  to  information  as  to  undeveloped  ore  bodies  in 
the  latter  Company's  ground.  The  liquid  assets  at 
the  closing  of  the  accounts  amounted  to  £14,262. 


ONTARIO    GOLD    PRODUCTION. 

The  Department  of  Mines  of  the  Province  of 
Ontario.  Canada,  have  pubUshed  a  return  giving  the 
gold  production  during  the  first  six  months  of  the 
present  year,  which  shows  considerable  expansion. 
The  output  for  the  full  year  promises  to  exceed  a 
value  in  gold  of  .S20.000.000.  as  compared  with 
S14.624.0S5  in  1921. 

The  Porcupine,  Kirkland  Lake  and  other  districts 
have  attracted  much  attention,  and  prospecting  has 
been  very  active.  Of  the  producing  mines  the 
Hollinger  Consolidated  has  estabUshed  its  position 
as  one  of  the  greatest  gold  mines  of  the  world.  Its 
milling  capacity  is  now  4,300  tons  daUy,  and  when 
additional  hydro-electric  power  is  available  the 
quantity  of  ore  treated  is  expected  to  be  7.000  tons 
daily.  The  Mclntyre  has  increased  its  output  since 
September  by  500  tons  a  day,  and  is  sinking  the 
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central  shaft  to  2,500  feet.  The  producing  mines 
at  Porcupine  and  Kirkland  Lake  have  a  combined 
daUy  milHng  capacity  at  present  of  about  7.000 
tons.  The  production  for  the  period  January- 
July,  1 922,  is  given  in  the  f oUowing  table  : — 

GOLD    PnODlCTlO.N.    J.\.\.-.;rLY,    1922. 


Gold  output 

Silver  output 

Source 

Ore  millet] 

Oz. 

^  alue 

Oz. 

\  alue 

Porcupine — 

Ton.s 

S 

S 

Dome    .  . 

173,0.')0 

94.76110 

1,958.712 

13.1142-43 

9.518 

Hollinucr 

724.93il 

2.S5,,Sli()-32 

.5.908.733 

.50.519-31 

34,337 

Mclntyre 

97,155 

45.649-64 

943,578 

8.698-79 

5.943 

Total 

095,144  426,27106 

8,811.023 

73,160-53 

49,798 

Ivirklaiid  Lake — 

Kirkland  Lake 

15.041 

5.334--S 

110.270 

576-02 

397 

Lake  Shore 

13.174 

13.27203 

274.345 

1.086-03 

754 

Ontario-Kirkland 

fi,496 

483-25 

9.989 

142-88 

93 

T«-k-Hil';h.-s    .  . 

25,014 

10,892-87 

225,165 

894-15 

605 

Wriu'lit-HarLTeaves     .. 

33.477 

19,065-67 

394,087 

227-14 

1,408 

Ivirkliuiii  Lake  Proprie- 

tary   

5,358 

950-03 

19,637 

292-38 

210 

Total 

98,560 

49,999-23 

1,033,493 

3,218-60 

3.467 

iiiseellaneous — 

^'irkel-Copper  retlning. 

*c 

— 

68-03 

1,394 

26-20 

18 

Grand  total 

1.093,704 

476,338-32 

9,845,910 

76,405-33 

53,283 

SUver  is  also  being  produced  on  an  increased 
scale.  During  the  period  the  average  New  York- 
price  was  67.34  cents  per  oz.,  as  compared  with 
59.9  cents  in  1921  and  117  cents  in  1920.  The  total 
output  for  the  first  half  of  the  year  1922  was  4,774,666 
oz.,  valued  at   §3,273,247. 

The  mining  of  nickel  and  copper  ores  has  been 
much  curtailed  owing  to  the  overstocked  condition 
of  the  market  for  the  metals. 


luhkt  SJops. 


After  an  advance  in  the  early  days  of  the  week  the 
Rubber  share  market,  both  in  the  House  and  at 
^lincing  Lane,  came  later  under  the  influence  of  the 
depression  almost  universally  ruling  in  other  share 
markets,  and  portion  of  previous  advances  was  lost. 
The  volume  of  business  passing  was  not  great,  mostly 
because  of  the  scarcity  of  stock,  and  the  firm  attitude 
of  holders  caused  a  number  of  sharp  advances  where 
bargains  were  concluded.  United  Serdangs  remained 
firm  throughout  the  week,  and  Anglo-Malays  also 
improved.  Anglo-Dutch  and  Rubber  Trusts  were 
a  good  market  at  somewhat  higher  levels.  Among.st 
other  active  counters  might  be  mentioned  Sialang, 
United  Sua  Betong,  Tandjongs  and  Bajoe  Kidoels. 
The  market  was  helped  by  the  firmness  of  the  raw 
commodity  and  the  reduction  in  London  stocks. 


SEAPORT  (SELANGOR). 

Issued  Capital :    £187,500  in  £1  Shares. 
, Results  for  Years  to  June  30 > 

.\v.  Yield 
per 

Total  Area  in  Rubber  Bearing    Price     ".\ll-iu  "  Net  f— Div.f— , 

Planted  Bearing  Output   Acre     Realised     Cost  Profit*  Amt. 

Acres    Acres         Iti.            lb.      per  11>.      per  lb.  £  £         % 

1918  1,969       —        401,230       —        2/1-23      1/2-22  22,161  13,125       7 

1919  1,969       —        397,400       —        1,10-25    1/0-15  19.721  22,500     12 

1920  1.969       —        506,000       —        2,'0-64      1/2-85  23,279  21,375     13 

1921  1.973       —        450,000       —         1,4-85      1/2-28  6,622  —         — 

1922  1,958       —        530,000       —        -/9-31      -/8-32  3,924  —         — 
*  Before  deduction  of  taxation,     t  Subject  to  deduction  of  income  tax. 

Price  o£  Shares,  15s.  Market  Capitalisation  per  planted 
acre,  £72. 

The  report  of  the  Seaport  (Selangor)  to  June  30, 
1922,  covers  a  trying  period  in  the  history  of  the 
industry,  when  the  falling  price  of  the  commodity 
and  the  expiration  of  beneficial  forward  contracts 
have  necessitated  the  most  stringent  economies  in 
the  administration  of  estates.  In  these  circum- 
stances it  is  satisfactory  to  note  that  the  position 
at  the  end  of  the  year  disclosed  a  small  profit  although 
not  large  enough  to  justify  the  payment  of  a  di^•idend. 
The  amount  expended  on  capital  account  amounted 
to  £288,  while  the  sum  written  off  to  depreciation 
came  to  £1,769.  A  pohcy  of  restriction  was  again 
in  operation,  but  in  spite  of  this  the  output  of  rubber 
totalled  530,000  lb.,  or  an  advance  over  that  of  the 
previous  season  of  80,000  lb.     In  the  last  report  no 


estimate  was  made  as  to  the  output  expected,  so  it 
is  impossible  to  say  how  the  final  figure  compares 
with  anticipations.  Faced  with  a  falUng  market 
in  the  coinmodity  the  utmost  efforts  had  to  be  made 
to  reduce  the  costs  of  keeping  up  the  estate  and 
harvesting  the  crop  and  the  success  attained  is 
showai  by  the  "all  in  "  cost  falling  to  S.32d.  per  lb. 
as  compared  with  Is.  2.28d.  per  lb.  for  1921.  which 
figure  was  obtained  by  the  estate  charges  being 
reduced  by  £7,614  to  £14,869.  a  saving  of  nearly 
one-third  on  the  1921  amount.  The  f.o.b.  cost  was 
6.74d.  per  lb.,  as  against  11.99d.  per  !b.  in  1921. 
The  average  amount  reahscd  per  lb.  at  9.31d.  was 
considerably  less  than  that  obtained  during  the  two 
preceding  periods,  when  Is.  4.85d.  and  2s.  0.64d. 
per  ft.  respectively  were  obtained.  There  is  thus 
only  the  small  profit  of  0.99d.  per  ft.,  or  a  total  of 
£2,198  on  the  years  trading.  Interest,  amounting 
to  £1,387,  was  received  from  investments,  and  this 
together  with  sundry  receipts  of  £339  makes  the 
total  net  profit  £3,924.  Corporation  profit  tax 
accounts  for  £400  of  this  total,  but  with  the  .£21,098 
brought  forward  from  last  year  and  £1,581  excess 
profits  duty  refunded  there  is  now  a  credit  balance 
of  £26,803,  which  the  directors  recommend  should 
be  carried  forward. 

No  estimate  is  made  in  the  report  of  the  amount 
of  rubber  expected  to  be  harvested  during  the 
current  year  and  equal  reticence  is  observed  as  to 
the  size  of  forward  contracts,  if  any,  and  the  prices 
at  which  they  were  made.  Taking  into  account  the 
extreme  low  price  to  which  rubber  has  now-  fallen 
there  still  remains  an  appreciable  reduction  to  be 
yet  effected  in  the  costs  per  ft.,  but  the  peculiar 
needs  of  the  estate  will  have  to  be  considered  in  this 
respect  in  order  to  prevent  what  might  eventually 
prove  to  have  been  false  economy.  The  report 
states  that  the  estate  is  in  excellent  order  and  has 
been  regularly  weeded,  while  the  buildings  were 
maintained  in  good  condition.  So  far  as  the  cash 
position  of  the  Company  is  concerned,  the  balance- 
sheet  shows  that  actual  cash  and  Government 
stocks  are  held  to  the  extent  of  £34,405,  to  which 
must  be  added  £417  sundry  debtors,  while  contra 
to  this  is  an  amomit  of  £4.476  standing  to  sundry 
creditors.  The  Company  has  therefore  resources 
sufficient  to  pay  for  the  next  year's  expenses  without 
taking  into  consideration  the  realisations  of  the  rubber 
to  be  harvested  during  the  year. 


Marine  Insurance  for  the  Shipper.  By  Joshua  Lea, 
Manchester  Underwriter.  Price,  Is.  Published  by  the 
Manchester  Guardian,  Limited,  Guardian  Building,  Man- 
chester. The  object  of  the  book  is  mainly  to  give  a  correct 
impression  of  the  nature  of  a  cargo  insi  ranee  contract,  and, 
secondarily,  to  give  the  es.sential  information  recjuired  by 
every  shipper  of  cargo.  A  foreword  is  given  concerning 
general  average  and  salvage.  Two  appendices  are  added, 
one  giving  the  text  of  the  Marine  Insurance  Act,  1906,  and 
the  other  the  substance  of  the  trade  clauses  in  general  use 
concerning  Alexandria  cotton,  apples  and  pears,  bobbing, 
bottled  goods  (label  clause),  coal,  corn,  frozen  meat,  hemp 
and  Hax.  jute,  nitrate,  and  tobacco. 

Trade  Guide  of  the  Members  of  the  Chambers  of  Corn- 
met  ce  of  Scotland.  Price,  7s.  6d.  net,  (Glasgow:  Edwin 
Parker,  7,  West  George  Street.)  A  trade  directory  published 
in  the  interests  of  the  firms  representing  the  Scottish  Cham- 
bers of  Commerce,  and  containing  a  list  of  firms  which  are 
members  of  the  Chambers  of  Glasgow,  Edinburgh,  Aber- 
deen, Dundee,  Leith,  Greenock,  Dunfermline,  Arbroath,  and 
the  South  of  Scotland.  It  gives  particulars  of  the  specialitiea 
of  the  respective  firms,  together  with  fidl  names  and  ad- 
dresses, telephone  numbers,  and  telegraphic  addresses.  In 
the  section  entitled  Literary  Matter  are  found  articles  set- 
ting forth  short  histories  of  the  various  cities  and  of  the 
growth  of  their  several  industries.  Trade  indexes  are  pro- 
vided in  English,  French,  and  Spanish. 


HARRISONS   &  CROSFIELD,   Ltd., 

1-4    Great   Tower   Street,    London,    E.G.  3. 

The  Company    offers  the  services   of  its    organisation 

to   manufacturers  and   others  desirous  of  establishing 

new  connections  in  the   East,  and  also  in  Australasia 

and    North  America. 
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THE  TYRE  INVESTMENT  TRUST.  LTDJ*5,«:g 

Offer  of  .£200,000  Seven  per  Cent.  First  Mortgage  Debenture 
stock  at  97^  per  cent. 

The  Company  was  registered  in  1917  with  the  object,  inter 
alia,  of  acquiring  the  Dunlop  Rubber  Company  (Far  East), 
Limited,  and  an  interest  in  the  Dunlop  Tire  and  Eubber 
Goods  Company  (Canada).  At  present  it  owns  the  entire 
interest  in  thp  first-mentioned  concern  and  §3,150,000  Com- 
mon stock  of  the  Canadian  undertaking,  out  of  a  total  issue 
of  §4,962,500. 

At  the  date  of  the  last  balance-sheet  the  Trust  had  ex- 
pended .£1,601,677  3s.  9d.  upon  these  interests.  At  that  date 
there  was  owing  to  it  over  .£426,000,  of  which  over  .£423,000 
represented  loans  and  amounts  due  from  the  Dunlop  Eubber 
Company  (Far  East),  Limited. 

Since  the  incorporation  of  the  Trust  the  following  income 
has  been  received  or  has  accrued  to  it  from  these  holdings  :— 


From  August,  191",  to  February  28,  1919 
From  March  1,  1910,  to  February  29,  1920 
From  March  1,  192U,  to  February  28.  1921 
From  March  1,  1921,  to  February  28,  1922 


£  s.  d 

229,660  18  10 

295,739  12  10 

328,658     7     1 

83,861  12     6 

For  the  year  1921  the  Canadian  Company  paid  the  divi- 
dend upon  its  Preferred  shares  to  date,  but  neither  the 
Trust  nor  the  Far  Eastern  Company  declared  a  dividend 
upon  their  Ordinary  shares.  The  annual  payment  due  to 
the  Trust  from  the  Far  Eastern  Companies  for  Debenture 
and  Mortgage  interest  and  royalties  amounts  approximately 
to  i£90,000.  The  Directors  have,  however,  been  advised  that 
they  can  now  expect  in  the  ordinary  course  of  business 
remittances  from  the  Far  Eastern  Companies  alone,  includ- 
ing the  above  interest  and  royalties,  averaging  ^£20,000  a 
month,  or  not  less  than  ^£240,000  per  annum.  The  holdings 
in  the  Far  East  constitute  the  principal  assets,  and  those 
Companies  are  stated  to  be  in  a  strong  financial  and  trading 
position.  The  (Far  East)  Company  is  incorporated  under 
the  laws  of  Japan,  and  its  freehold  factories  established  at 
Wakinohama,  near  Kobe,  claim  to  be  the  largest,  most 
economical  and  up-to-date  rubber  works  in  the  Far  East. 
The  (Far  East)  Company  owns  a  rubber  estate  of  1,364  acres 
near  Malacca,  in  the  Malay  Peninsula,  of  which  1,196  acres 
are  in  full  bearing.  The  liabilities  other  than  to  the  Trust 
are  in  respect  of  current  trading,  and  are  unimportant. 
Excluding  land,  buildings,  factories,  plant,  machinery,  etc., 
the  (Far  East)  Company's  surplus  of  floating  assets  are 
estimated  to  exceed  .£600,000.  The  ^£200,000  Seven  per  Cent. 
First  Mortgage  Debenture  stock  now  issued  constitutes  a 
first  charge  upon  debentures,  mortgage,  royalties,  and 
shares,  which  have  cost  the  Trust  a  sum  exceeding  ^£1,600,000. 
These,  with  the  loans  of  approximately  J;400,000  owing  to 
the  Trust,  afford  a  total  security  of  over  ^2,000,000,  against 
a  possible  total  liability  of  .£205,000,  represented  by  the  full 
capital  sum  of  the  present  issue  and  the  premium  on  its 
redemption.     The   immediate  net   income   is  estimated   as 


"  not  likely  to  be  less  than  ^£200,000  per  annum  "  against 
a  liability  of  d£14,000  for  interest  on  the  new  Debenture 
stock,  and  after  July,  1925,  of  ^£20,500  for  sinking  fund.  The 
fund  may  be  utilised  to  purchase  stock  in  the  market  at  not 
over  par,  failing  which  redemption  will  be  made  by  draw- 
ings at  102i.  The  whole  issue  may  be  redeemed  at  this  price 
after  July,  1925,  or  at  the  latest  in  1934.  Allowing  for 
redemption  on  the  latter  date,  the  yield  exceeds  7i  per  cent., 
and  the  attractiveness  of  the  issue  is  evidenced  by  the  fact 
that  the  Directors  and  their  friends  have  already  sub- 
scribed "firm"  for  ^120,000.  Other  shareholders  in  the 
Trust  are  to  be  given  preferential  consideration  in  the  allot- 
ment of  the  balance  of  ^£80,000. 

THE   "DAILY  MAIL  "   TRUST    LTD. 

Offer  for  sale  of  JE1,600,000  Seven  per  Cent.  Guaranteed 
Fifteen-year  First  Mortgage  Debenture  stock  at  99  per  Cent. 
The  Debenture  stock  now  offered  will  be  securetl  by  a 
first  specific  mortgage  on  400,000  Deferred  shares  in  Asso- 
ciated Newspapers,  Ltd.,  a  first  charge  on  £1,200,000  of  the 
uncalled  capital  of  the  Company  and  a  first  floating  charge 
on  the  remaining  uncalled  capital,  the  undertaking  and  all 
other  assets  of  the  Company.  The  due  payment  of  principal, 
premium  and  interest  will  be  unconditionally  guaranteed, 
jointly  and  severally  by  the  Daily  Mirror  Newspapers,  Ltd  , 
and  the  Sunday  Pictorial  Newspapers  (1920),  Ltd.  Neither 
of  these  companies  has  issued  any  Debentures  or  Debenture 
stock  and  each  will  bind  itself  not  to  create  while  the  stock 
•is  outstanding  any  Debentures  or  Debenture  stock  charged 
upon  its  undertaking  or  assets.  The  Company  reserves  the 
right  to  issue  further  stock  up  to  a  total  of  £900,000  ranking 
pari  passu  as  regards  security  with  the  present  issue,  but 
only  after  the  Company  has  acquired,  or  to  enable  it  to 
acquire,  additional  assets  equal  in  value  to  the  proceeds 
of  the  further  issue.  The  Company  has  undertaken  to  pay 
no  dividends  on  its  share  capital  as  long  as  any  Debenture 
stock  is  outstanding.  Power  will  be  reserved  to  redeem  the 
stocE  at  107  per  cent.,  but  if  such  redemption  takes  place 
earlier  than  January  1,  1928,  the  redemption  price  will  be 
110  p.c.  The  Company  also  reserves  the  right  to  purchase 
stock  on  the  market  at  any  price  not  exceeding  110  p.c,  but 
such  purchases  will  not  be  in  substitution  for  annual  draw- 
ings, which  will  commence  in  December,  1927,  and  close  in 
December,  1936.  The  prospectus  gives  particulars  showing 
that  the  certified  net  assets  of  Associated  Newspapers  on 
March  31  last  amounted  to  £2,733.214  and  of  the  guarantee- 
ing companies  to  ^£1,063,432.  The  average  yearly  profits  of 
these  concerns  over  the  last  seven  years  were  .£482,149  and 
for  the  current  financial  year  it  is  anticipated  that  they 
ivill  reach  i;l,000,000.  The  stock  now  offered  gives  an  in- 
terest yield  of  £7  Is.  5d.,  plus  a  bonus  of  .£7,  and  should  meet 
with  a  favourable  reception. 

THE  UNITED  STATES  TRUST  AND   GENERAL 
CORPORATION,  LTD. 

Issue  of  ^£250,000  Four  and  a-Half  per  Cent.  Debenture  stock 
at  87i  per  cent. 

The  stock  forms  tne  balance  of  an  issue  of  ^£500,000  and 
is  repayable  at  par  in  1962  or  at  any  time  after  January  1, 
(Continued  on  page  489.) 


COMPANY  REPORTS  ANALYSED. 

Net 

Deb. 

Pref. 

Ord. 

Div. 

Placed  to 

Carry  forward. 

Inc.(+) 

Previous  Year. 

Net 

Ord. 

Xame  of  Company               Year 

Profit* 

Int. 

£ 

Div. 

£ 

\mt 

or  Dec.(— ) 
£ 

Proat* 

Div. 

ended 

£ 

O' 

£ 

£ 

'  £ 

£ 

% 

Banks- 

.D 

Bank  of  New  Zealand        ..          ..    313,22 

633,243 

— 

133,700 

13-3 

300,000 

150,000 

430,819 

+  69,543 

798,455 

13-3 

Commmercial  and  Industrial — 

Aird  ct  Cosllill        ..          ..            ..    3D '6 '22 

6,707 



1.058t.f. 

5-34t.f. 

1.069 

3,500 

2.975 

-     1,080 

8,915 

5Jt.f. 

Assam  Kailu-ays  A- Trading          ..    31/3/22 

108,324A 

42.500 

65.800 

2,522 

-           24 

108,667 

5 

British  Borneo  Timber      ..           ..31/12/21 

9,235  . 

3 

9,000 



1.727 

-r         235 

17,134 

5 

Elder,  Smith           30 '6/22 

123,772 





10 

87.720 

47,720 

131.149B 

—  21,668 

104,561 

12i 

Goldsbroush  Mort              ..           ..    31 '3  22 

174,437 





15 

137.527 

14.040 

31,296C 

-f-   20,869 

61,410 

10 

Spanish  River  Pulp  &  Paper  Mills   30  6  22 

82,280.791 

S950,645 

S603.365 

3829,685 

—       S 

2,446,892 

-1-897,096 

53.266,419 

7 

Van  Den  Berglis 31/12/21  Dr.250,885 

272,081 

— 

106,964 

—528,966 

212,710 

112J 

Financial,  Land  and  Investment — 

Eastern  Development  Corporation    31  1-2 

1,986 

3,483 







Dr.1.277 



—        220 

3.404 



Siamese  Tm  Syndicate      . .          . .  31, 12,  21 

15,926 

— 

15 

18,000 

1,964 

—     2,074 

45,747 

30 

Gas — 

Alliance    &    Dubhn    Consumers*  ■ 

Gas           .  .           . .          6  mos.  to    30/6/22 

54,775 

7.480 

— 

2i 

38,797 

4.850 

3,912 

+      3,649 

34,457 

1-66 

Iron,  Coal  and  Steel — 

Partington  Steel  &  Iron   . .          . .    30,'6,  22 

30,279 

19,890 

21,000 

_ 

— 

— 

24,107 

—  10,610 

109,173 

10 

Railways — Home — 

West  Somerset  lUneral  Rly.        . .    30,  6/22 

2,027 

750 

975 

21 

1,062 

— 

2,736 

—        760 

771 

— 

Shipping— 

* 

e  iter  Liners 30/6/22 

85,460 

170 

22,886 

15t.f. 

66,780 

— 

64,471 

—     4,376 

162,035 

15t.f. 

Tea,  Coffee  and  Rubber- 

Bernam-Perak  Rubber     . .          . .    30/6/'22 

116 











.    3.696 

+         116 

Dr.7,647 

*    — 

Pahang  Para  Rubber        . .          . .    30/4/22 

Dr.1,620 

— 







— 

Dr.1.251 

—     1.620 

Dr.1,620 

— 

Seaport  (Selanior)  Rubber          . .    30/6/22 

5,105 











26.803 

+     5.105 

— 

— 

Zaloni  Tea 31/12/21 

2,431 

— 

— 

5 

1,725 

— 

1,040 

+        706 

— 

— 

Telegraphs  and  Telephones — 

Direct  West  India  Cable  . .          . .    30/6/22 

15,941 





6t.f. 

3,600 



108,391 

+  12,340 

8,213 

6t.f. 

Halifax  &  Bermudas  Cable          . .    30/6/22 

4,886 

— 

— 

6t.f. 

3,000 

— 

63,442 

+     1,885 

15,961 

6t.f. 

Tramways  and  Omnibus — 

Dundee,  Brougiity  Ferry  .v  Dist. , 


5,043 


1,184 


2,150t.f. 


5t,f,       1,442 


500 


241 


233 


B.  After  adding  £10,000  to  Provident  and  Guarantee  Fund.        C.  After  placing  £2,000 


31/7/2; 

-A..  Includes  £22,132,  Sundry  Beceipta  from  previovis  years, 
to  Provident  Fund. 

•  After  allowing  for  taxation  and  depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
they  appear  for  inclusion  in  the  above  table. 


6,374 


5t.f. 
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COMPANY    MEETING. 


Schiil   Brothers,  Limited. 

Company's  Position  Considered  Satisfactory. 

The  adjourned  meeting  of  slmreholders  of  Scliill  iirothers. 
Limited,  was  held  at  the  registered  offices  of  tlie  Company, 
«0,  Wliitworth  Street,  Manchester,  on  Thursday,  September 
28,  1922,  at  U  a.m. 

The  Chairman  (Mr.  C.  H.  Sehill)  said :— Our  only  busi- 
ness to-day  is  to  pass  the  balance-sheet,  and  whatever  we 
ourselves  may  think  of  the  position  in  which  this  post-war 
crisis  has  left  us,.  I  am  glad  to  be  able  to  tell  you  that  our 
financial  friends  in  London  and  here  seem  to  be  satisfied 
with  it.  You  will  have  noticed  that  the  forecast  we  gave 
to  you  when  we  la.st  met  was  c-orrect,  and  that  we  have  lost 
practically  all  our  reserves,  but  that  the  capital  remains 
intact.  Nothing  has  happened  sinc<>  to  alter  our  opinion 
that  our  appreciation  of  reserves  for  losses  provided  for  on 
December  31  last  year  was  correct. 

What  has  happened,  of  course,  is  that  our  stocks  have 
gradually  decreased  and  our  outstandsings  are  reduced. 
Naturally  nur  liabilities  have  also  decreased,  so  both  sides 
of  the  balance-sheet  would  now  be  considerably  less,  which 
is  desirable.  That  will  show  itself  on  the  next  balance- 
sheet,  but  in  the  meantime  there  are  two  points  on  which 
I  should  like  to  say  a  few  words  whilst  we  are  together. 
Both  arise  from  remarks  in  the  newspapers  when  comment- 
ing on  the  report. 

One  was  made  by  the  Investors'  Guardian,  which  says  : — 
■'  The  balance-sheet  is  much  condensed.  The  only  assets  are 
sundry  debtors  and  stock  abroad."  Of  course,  they  are,  in 
such  a  trading  concern  as  this.  We  must  not  lock  up  our 
money  in  buildings  or  works  and  machinery  of  any  sort, 
about  which  we  known  nothing.  The  remark  has  been  made 
before,  but  the  Company  was  formed  as  a  merchant  business, 
and  we  must  keep  our  capital  free  for  trading  as  such. 

The  second  remark  was  made  by  the  Daihj  Dispatch, 
which  says: — "It  is  probable  that  the  payment  of  Prefer- 
ence dividends  will  be  resumed  at  an  early  date,  as  in  June 
last  the  directors  stated  that  funds  were  returning  more 
freely  from  abroad."  Such  a  remark  is  rather  misleading. 
The  payment  of  Preference  dividend  does  not  depend  on  the 
return  of  funds  from  abroad  directly.  It  depends  on  the 
profits  made.  Our  funds  were  so  much  locked  up,  partly 
abroad  and  partly  in  stocks  of  goods  left  on  our  hands, 
that  we  had  not  the  capital  free  to  do  sufficient  trade  to 
make  profits.  That  has  gradually  changed  since  the  begin- 
ning of  the  year,  but  the  first  thing  to  do  was  to  reduce  our 
liabilities  and  only  then  extend  our  trade. 

Stocks  Sold  on  Credit. 

Again,  the  stocks,  as  they  were  sold,  were  not  sold  for  cash 
but  on  credit,  and  that  money  was  not  available  till  the 
credit  expired.  So  you  see  it  is  a  slow  process  to  get  fully 
going  again.  It  is,  however,  gradually  taking  place,  and 
we  know  of  no  serious  losses  so  far  to  interfere  with  what- 
ever profit  we  have  made.  The  latter  cannot  possibly  be 
a  large  one  on  account  of  the  lack  of  turn-over,  especially 
at  the  beginning  of  the  year,  and  it  will  not  be  possible  to 
say  whether  it  is  large  enough  to  resume  the  payment  of 
Preference  dividends  until  a  proper  balance-sheet  has  been 
drawn  up.  We  all  hope  that  that  time  will  come  very  soon, 
but  I  should  like  everyone  to  understand  that  the  times  are 
still  very  far  from  normal — very  far  from  allowing  us  to 
make  even  moderate  profits. 

The  following  resolution  was  passed  : — "  That  the  an- 
nejced  statement  of  the  Company's  accounts  to  December  31, 
1921.  duly  audited,  be  now  received,  approved  and  adopted." 


BBUtB. 


(Continued  from  page  488.) 
1937,  at  the  option  of  the  Company,  at  102^  per  cent.  It  is 
secured  as  a  first  floating  charge  upon  the  undertakings, 
revenuefc,  property  and  assets  of  the  Company,  and  when 
the  proceeds  of  the  ijresent  issue  have  been  invested  the 
security  for  the  .£500,000  Debenture  stock  should,  on  the 
basis  of  a  recent  valuation,  exceed  i;i,200.000,  and  the  re- 
venue .£6.5,000.  The  Company  has  had  a  successful  career, 
the  dividend  on  its  Deferretl  shares  having  increase<l  steadily 
from  5  iier  cent,  in  1913  to  8  per  cent,  in  1921.  Investmenti 
are  ^ot,  of  course,  a  firstxlass  security  for  Debenture 
holders,  but  liaving  regard  to  the  Company's  record  the 
stock  may  be  considered  a  fairly  safe  jiurohase. 

FOREIGN  ISSUES. 
FEDERAL    LAND     BANKS. 

Cable  advices  from  New  York  state  that  an  important 
financial  group  composed  of  the  twelve  Federal  Land  Banks, 
investment  houses,  and  dealers,  headed  by  Messrs.  Alax. 
Brown  and  Sons,  of  Baltimore,  Harris,  Forbes  and  Com- 
pany, and  Brown,  Brothers  and  Company,  of  New  Y'ork, 
offered  for  public  subscription  during  the  week  .$75,000,000 
ten  to  twenty-year  Federal  Land  Bank  Four  and  a-lialf  per 
Cent,  bonds  at  the  price  of  lOlJ  and  interest  to  yield  4.30  per 
cent,  to  the  redeemable  date — 1932,  and  4i  per  cent,  there- 
after to  re<lemption  or  maturity.  The  issue  was  over- 
subscribed. 

SHEFFIELD  FARMS  COMPANY  OF  NEW  YORK. 

C\HLE  advices  from  New  York  state  that  Messrs.  Ladenburg. 
Thalmann  and  Company  offered  for  public  subscription  dur- 
ing the  week  $2,500,000  First  and  Refunding  Mortgage  Six 
and  a-half  per  Cent,  gold  bonds  of  the  Sheffield  Farms  Com- 
pany, Inc.,  one  of  the  largest  distributors  of  milk  and  dairy 
produce  in  New  Y'ork  City.  The  bonds  are  dated  October  1. 
1922,  and  are  due  October  1,  1942,  and  are  being  offered  at 
the  price  of  100  and  interest. 


Intrwstrial  €omi^mm, 

{Continued  from  page  484.) 

the  cash  position,  the  stringency  of  which  may  be 
seen  from  the  following  analj^sis  of  the  balance- 
sheet  : — 


June  30 

1920 
1921 
1922       . , 


LIABILITIKS. 

Reserve 
and 
Issued  Carry- 

Capital     Creditorsf  forward 

£  £  £ 

958,920*  916,092  498,180 
910,020*  689.348  iieS.SJe 
902,920       867,599       564.471 


ASSETS. 
Fixed 
Assets 
and 
Investments   Debtors 
£ 
1,878.777 
1.623.460 
2,077.800 


£ 

317.311 
276,668 
104,505 


Casii 

£ 

177,704 

268,086 

152,684 


'  Including  Debentures,     t  Including  final  dividend  payable. 


Imperial  Continental  Gas  Associ.ition. — The  board  of 
directors  proiMse  to  declare,  out  of  the  ascertained  profits 
of  the  half-year  ended  June  30,  1922,  an  interim  dividend 
at  the  rate  of  5  per  cent.— actual— on  the  £1,976,000  capital 
stock  of  the  Association,  payable  less  income-tax  at  5s.  3d.  in 
the  £  (i.e..  the  average  rate  for  the  year  1922)  on  November 
15,  1922.  The  board  have  decided  to  revert  to  their  pre-war 
practice  of  paying  two  equal  half-yearly  dividends. 


RECONSTRUCTION   IN   EUROPE. -VIIL 

MANCHESTER    GUARDIAN    COMMERCIAL. 


THE    REPARATION    PROBLEM 


Proposals  for  the  Settlement  of  tills  Question  from  leadina  British, 
French  and  (lerman  authorities  : — 

J.  M.  Keynes's  Latest  Contributions 
to  the  Reparation  Question. 

1.  Is  a  Settlement  of  the  Keparation  Question  possible  now  ? 
— A  Concrete  Proposal. 

2.  Speculation  in  the  Mark  and  Germjiny's  Balances  abroad. 

Public  Opinion  in  France, 

1.  -lacques  liainville. 

2.  R.  de  Jouvenel. 


Two  suggested  solutions  from  authoritative  German 
Sources ;  Germany's  Payments  under  the 
Treaty,  by  Dr.  Schroeder,  Secretary  of  State 
in  the  German  Treasury, 

Articles  on  the  Reparation  Problem  in  Hungary  and  in  Bulgaria. 

A  Series  of  Illustrated  Articles  on  the  Devastated  Areas  in  France, 
Belgium,  Serbia,  Roumanla,  the  Baltic  States  and  East  Prussia. 

A  Symposium  by  Six  Professors :  How  much  can  the  Allies  induce 
Germany  to  pay  with  advantage  to  themselves  ? 


ONE  SHILLING.         64  pages.         Post  free  from   "Guardian"  Office,   Manchester. 
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THE  EASTERN  BANK, 

LIMITED. 


.iVi^/) 


Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 

Authorised  Capital £2,000.000 

Paid-up  Capital           £1,000,000 

Reserve  Fund £300,000 

Reserve  Llabilit)'  of  Shareholders..  £1,000,000 

BRANCHES 

BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  : 

Chainnan. 

J.  S.  HASKELL,  Esq. 

Deputy-Chairman. 

Sib  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M:.G. 

G.  BEOMLEY-MARTm,  Esq. 

JAMES  H.  BATTY,  Esq.  EMILE  FEANCQUI,  Esq 

MEYER  SASSOON,  Esq. 

Sm  PERCY  WliSON  NEWSON.  Bart,,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East.  Deposite 
are  received  for  one  year  and  for  shorter  periods 
at  rates  which  can  be  ascertatoed  on  application. 
On  Current  Accounts  interest  is  allowed  at  2  per 
cent,  per  annum  on  the  minimum  monthly  balances. 

F.  H.   SUTTON,  Manager. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA. 

CAPITAL    FULLY    PAID  .  .      $3,000,000.00 

SHAREHOLDERS'     LIABILITY     $3,000,000.00 
SURPLUS    AND    PROFIT         .  .      $8,400,000.00 

BilJfl  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  Asents — 
LONDON    JOINT    CITY    &    MIDLAND    BANK 
LIMITED. 
LLOYDS  BANK  LIMITED. 
Cable  Address—"  FOURBANK." 


THE  ROYAL  BANK  OF  CANADA 


ESTABLISHED  1869. 

Paid-up  Capital  and  Reserves  . 
Total  Resources 


$40,800,000 
$471,000,000 
Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE. 

President.       Vice-President   d:  Managing  Director- 

C.  E.  NEILL,  Qeneral  Manager. 

700  Branches  in  Canada  and  Newfoundland ; 

in    Cuba,    Porto    Rico,    Dominican    Republic, 

Haiti,    Guadeloupe,    Martmique,    Costa    Rica, 

Venezuela,  and  Colombia. 

In  Bkitish  West  Indies  at  : 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 

Dominica,     Jamaica,    Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE  . .         . .  Buenos  Aires. 

BRAZIL. .         . .  . .  Rio  de  Janeiro,  Santos, 

URUGUAY       . .  . .  Montevideo.[Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  6. 

NEW  YORK  AGENCY  68  WUliam  Street. 

LONDON  OFFICE    ..  Princes    Street,    E.CJJ. 

FRENCH   AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE). 
Paeis — 28  Rue  du  Quatre  Septembre. 


UNION     BANK    OF    CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 
Paid-up  Capital  . .  30th  Nov.,  1921  58,000,000 
Rest  and  Undivided  Profits  (ditto)  $6,764,996 
Total  Assets (ditto)     $152,625,386 

The  Bank  has  over  350  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 

DEPOSITS  RECEIVED  at  favourable  rateS; 
which  may  be  ascertained  on  application  to : — 

I  oiwririM  r.ii-lJir'KS  '6  PEINCES  STEEET,  E.C.2. 
LONDON  OFFICES  -^  .^g  hatmaeKET,  S.W.l. 

New    Y'ork    Agency :     49    Wall    Street. 


BANK   OF 
NEW  SOUTH  WALES 

EstabUshed  1817. 
London  Office  :    29  Threadneedle  Street,  E.C.2 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,600,000 

Reserve  Liability'  of  Proprietors     5,000,000 


The   National  City  Company 

Affiliale  <)f 

The  National  City  Bank  of  New  York. 

Specialists  in  Securities  pay- 
able in  U.S.  and  Canadian 
Dollars.  Information  and  quo- 
tations furnished  on    request. 

Offices  in  more  than  50 
cities  o(  the  U.S.  and  in 
Montreal,  Toronto,  and 
Halifax,  Canada. 


LONDON  OFFICE: 

34  Bisbopsgate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rue  Tour  de  I'lle, 

Geneva. 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  m  all 
the  Austrahan  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mali  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  Credits.  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  applica- 
tion :  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRUM,  Acting  Manager. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Goverrmient  in  Kenya  Colony  and 

Uganda. 

Head  Office: 

26  BISHOPSGATE,  LONDON,  E.C.2. 

Branches  : 


NATIONAL   BANK 
OF     NEW     ZEALAND, 

LIMITED. 

Head  Office— 8  Moorgate,  E.C.  2. 

ACTHOEISED  Capital  ..    £4,500,000 

StiBSCKiBED  Capital  . .        . .      3,000,000 

Paid-up  Capital       ..        ..      1,000,000 

Reserve  Fund         ..        ..      1,050,000 

Uncalled  Capital    ..        ..      2,000,000 

Receive^  Deixjsits  of  £50  and  upwards  tor  1  or 

2  years  at  IJ'i,  longer  or  shorter  periods  at  rates  to 

bo  ascortained  on  application. 

Drafts,  Letters  of  Credit  and   Wire  Remittances 
granted,   and   Bills  on  New  Zealand   purchased  or 

sent  for  collection.  

ARTHUR  WILLIS,  Manager. 


Calcutta 

Cochin  (S.  India) 

Zanzibar 

Bombay 

Chittagong 

Mombasa 

1  Kenya 

Madras 

Rangoon 

Nairobi 

Ojlony, 

Karachi 

Mandalay 

Nakuru 

British 

Can-npore 

Aden  and 

Kisumu 

;  E.  Africa 

Lahore 

Aden  Point 

Amritsar 

Colombo 

Entebbe 

!•  Uganda. 

Delhi 

Kandy 

Kampala 

Tuticorin 

Newera  Eliya 

Jinja 

J 

NETHERLANDS  BANK  OF 
SOUTH  AFRICA. 


Authorised  Capital    . .  .  .  , .      £750,000 

Subscribed  and  Paid-up  Capit^il    . .      £240,000 

Head  Office  AMSTERDAM. 

Loudon  Agency      2  GT.  WINCHESTER  ST.,  E.C.2. 

London  Manager    J.  COST  BUDDE. 
All  descriptions  of  BanMng  business  connected 

\vith  South  Africa  transacted  on  terms  which   may 

be  ascertained  on  application. 


Dar-^e|-Salaam  |  Tanganyika  Territory. 

SUBSCRIBED   CAPITAL  ..     £4,000,000 

PAID-UP  CAPITAL         . .  . .     £2,000.000 

RESERVE  FUND £2,600.000 

London  Bankers. — ^Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited ; 

National  Bank  of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obtained    on     application.    Interest    payable 

June  30  and  December  31. 
Current  accoimts  are  opened,  and  provided  they 

do  not  fail  below  £200  interest  is  allowed  on  the 

minimum  monthly  balances  at  the  rate  ol  2  per  cent. 

per  annum. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(EstabUshed  1776.) 
12   COLEMAN   STREET,   E.C.  Z. 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    ..      ,,2,063,000,000 


Head  OfRce  : 

—   PARIS.    — 

370  Braochet  in  France. 


GENERAL     BA.NKING     BUSINESS 


Status    inquiries    made    a;;    to    the    position 
standing   of   Traders    and    others. 


and 


FERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are   published  weekly,   and  are   valuable  to 
everyone  in  business. 

TEEMS  from  £1  Is.  upwards,  according  to 
requirements.  PROSPECTUS  and  turther  par- 
ticmars  on  application. 


THE  MERCANTILE 
BANK    OF    INDIA,    LTD. 

Head  Office  :    1 5  Gracechurch  St.,  London,  E.C.3. 

CAPITAL  AUTHORISED     ..  ..     £3.000.000 

CAPITAL  PAIU  UP l.OSO.tOO 

RESERVE   FUND  &    UNDIVIDED 

PROFITS..  ..  ..  ..       1,287.671 

BRAXOHBS : 
DTDLA,  BUBSLAH,  CEYLON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS,  MAURITIUS. 
The   Bank   buys   and   sells    Bills   of   Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts   BanMng  and  Agency  Business  in  con 
nection   with  the   East  on  terms   to  be   had  on 
application. 

Fixed     Deposit   RatfiB  will     be    quoted     upon 
application. 

On    current    accounts    interest    Is    allowed    at 
2  per  cent,   per  flnnnm  on  daily  balances. 


BANK    OF    NEW    ZEALAND. 

Bankers  to   the  New  Zealand  Government. 


AUTHORISED  CAPITAL,  £6,154,988. 


Paid-up  Capital — Ordinary  Shares 

do.        Preference     Shares    issued    to    the 
N.Z.  Govt.         -         -         -  - 

do.        Fourper  Cent. Guaranteed  Stock 
Reserve  and  Undivided  Profits  ... 


£2,250,000 

1,125,000 

529,988 

2,105,818 

£6,010,806 

London  Office  :    1  Queen  Victoria  Street,  E:.C.4. 

Issues   Drafts  and  Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Exchange. 

ROBERT  JULL,  Manag&r. 
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FIRE 
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COMPENSATION 

PUBLIC 

LIABILITY 
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LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &c. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000. 

Third   Century   of  Active    Business. 

Brancties  end  Agencies  throagbout  the  World.        Applicatioos  for  Agencies  Invited. 


ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,    LTD. 

Head    Offices:— BIRMINGHAM. 

LIFE  ASSURANCE. 
Reduced    Rates  for    Abstainers. 

FIRE,    BURGLARY,    PL.\TE  GLASS,    PERSONAL  ACCIDENT, 

Motor,     Employers'     Liability.     Driving    .\ccident.^,     Property     Own  ers 
Intiemnity.  Coinprelunsive  "  Koil.^diold  *'  Insuranees, 

LONDON    &    MANCHESTER 
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Chief  Office 


50  FINSBURY  SQUARE,  LONDON,  E.C.2. 


Allied    with    I^ational    Amalgamated    Approved    Society    for    National 
(Health)  Insurance. 

£1,000,000 
£2,500,000 


PREMIUM    INCOME  exceeds 
FUNDS  exceed 


REFUGE 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Office:    OXFORD  STRfiET,  MANCHLS TER. 


(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21,600,000 

Claims    Paid    Exceed       -        -        £34,900,000 

THE   BRITANNIC 

ASSURANCE  COMPANY,  Ltd. 

Offers  a    wide  choice  of   Attractive    Assurance    plans    adaptab'e    to    all 

individual    requirements.      The    Company    occupies     a    siront;     position 

financially,    and   is  one  of  the  most  ooputar   of  Life  Offices. 

Established  1866. 

Funds         £7,000,000. 

Chief  Offices:    BROAD  STREET  CORNER.    BIRMINGHAM, 


IMPORTANT  NOTICE/ 
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addressed  to  the  Editor. 

Business    communications    should     be 
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THE  HALF-YEAR'S  NATIONAL 
ACCOUNTS 

During  the  past  quarter  the  revenue  position  has  so 
far  improved  that  though  in  the  June  quarter  there 
was  a  deficit  of  over  £4  million  there  is  an  actual 
surplus  of  nearly  £56|  million  on  the  accoimts 
for  the  whole  half-year.  The  actual  revenue,  at 
£403,894,000,  shows  a  decline  of  £52,269,000  from 
that  for  the  first  half  of  last  year  and  ordinary 
expenditure,  at  £347,424,000,  shows  a  contraction 
of  £150,570,000.  The  summarized  comparative  re- 
sults are  showii  overleaf. 

While  noting  with  satisfaction  that  the  surplus 
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for  the  first  lialf  of  the  current  fiscal  year  compares 
•with  a  deficit  of  £41,831,000  in  the  same  period  of 
1921-22,  it  must  be  observed  that  the  results  so 
far  acliieved  cannot  be  taken  as  an  indication  that 
a  similar  satisfactory  showing  -will  be  made  during 
the  current  half-year.  A  detailed  examination  of 
the  position,  as  afforded  by  the  following  tables, 
points  to  the  conclusion  that  the  past  half-year  has 
been  in  fact  an  exceptionally  favoiu-able  period  for 
the  Exchequer,  and  that  a  proportionately  lean 
season  for  revenue  is  ahead. 

Comparison  o!  Revenue  and  Expendittue. 

(In  tliousands  of  £"s.) 


Apr.   1- 

Apr.   1- 

Decline 

Sept.   30,     Sept.   30, 

in 

1922 

1921 

1922 

Ordinary  Revenue 

403,894 

456,163 

—  52,269 

Ordinary  Expenditure   . . 

347,424 

497,994 

—150,570 

Revenue  Surplus . . 

56,470 

— 

— 

Revenue  Deficit  . . 

~ 

41,831 

— 

Details  of  Revenue 

. 

(In  thousands  of  £' 

M 

Apr.   1- 

Apr.  1- 

-f   or  — ■ 

Sept.  30 

Sept.  30, 

in 

1922 

1921 

1922 

Customs 

. .      62,650 

63,318 

—      668 

Excise    .  . 

..      77,216 

93,425 

—16,209 

Motor  Vehicle  Duties 

2,884 

2,488 

+       396 

Estate,  etc.  Duties     .  . 

.  .      32,071 

22,390 

+  9,681 

Stamps 

8,502 

7,386 

-f    1,116 

Land  Tax,  etc. 

570 

420 

+       150 

Income  Tax     . . 

..    138,364 

140,057 

—  1,693 

Excess  Profits  Duties 

954 

27,064 

—26,110 

Corporation  Profits  Tax 

8,277 

5,590 

+   2,687 

Post  Office 

. .     26,000 

23,250 

-f   2,750 

Crown  Lands  . . 

380 

290 

+         90 

Interest  on  Sundry  Loans 

3,837 

6,629 

—  2,792 

Miscellaneous — ■ 

Ordinary  Receipts  .  . 

.  .      16,391 

11,639 

+   4,752 

Special  Receipts 

.  .      25,798 

52,217 

—26,419 

Total .  . 

.  .    403,894 

456,163 

—52,269 

Details  of  Expenditure. 

(Li  tliousands  of  £' 

''■) 

Apr.    1  - 

Apr.    1- 

+  or  — 

Sept.  30, 

Sept.  30, 

in 

1922 

1921 

1922 

Permanent  Debt  Charge 

6,956 

7,487 

—        531 

War  Debt  Interest,  etc. 

.  .    132,022 

163,773 

—  31,751 

Road  Fimd    .  . 

2,335 

2,073 

-1-        262 

Local  Taxation  Accoimts 

2,604 

3,550 

—        946 

Northern  Ireland  Exchequer           796 

— 

-f         796 

Land  Settlement 

573 

1,730 

—     1,157 

Other  Consol.  Fund  Services        1,209 

866 

+         343 

Supply  Services — 

Aimy,   Na\T  and  Air 

.      52.200 

92,860 

—  40,660 

Civil  Seriaces 

.  .    120,657 

189,813 

—  69,156 

Revenue  Depts.  and  P.O. 

.  .      28,072 

35,842 

—     7,770 

Total 

.  .    347,424 

497,994 

—150,570 

Some  departments  of  revenue  are  proving  more 
productive  than  was  anticipated.  Customs,  in  par- 
ticular, form  so  j)rolific  a  source  of  income,  despite 
the  reduced  duties,  that  their  total  yield  in  the  year 
bids   fair   to   surpass   expectations.     The   dechne   in 


receipts  from  this  source  so  far  is  only  £668.000 
though  the  Chancellor  estimated  a  dechne  of  £17-8 
million  on  the  ■whole  year's  worldng.  A  similarly 
favom'able  prospect  obtains  as  regards  Excise  and 
Post  Office  receipts  as  well  as  other  less  important 
sources  of  revenue  such  as  the  Corporation  Profits 
Tax,  Estate  Duties,  Motor  Vehicle  Duties  and 
Stamps.  It  must  be  remembered,  too,  that  receipts 
from  most  of  these  sources  of  revenue  will  benefit 
from  a  contmued  improvement  in  trade  such  as  the 
current  half-year  seems  to  hold  in  store.  Any 
additional  help  towards  balancing  the  accounts 
offered  by  these  branches  of  revenue,  however,  is 
likely  to  be  offset  by  shortcomings  in  other  directions. 
The  most  prominent  amongst  the  latter  is  the  Excess 
Profits  Duty,  which,  indeed,  may  prove  a  source 
of  expenditure  instead  of  income  before  the  year  is 
finished.  In  April  last  the  Chancellor  estimated  that 
collection  of  arrears  of  E.P.D.  in  1922-23  would  show 
a  dechne  of  only  £2,652,000  as  compared  with  1921-22. 
Already  there  is  a  dechne  of  as  much  as  £26,110,000 
so  that  last  year's  disappointment  sho^^^l.  by  this 
source  of  revenue  is  hkely  to  be  repeated  this  year. 
Moreover,  it  is  not  probable  that  the  coming  months 
will  see  an  improvement  in  the  E.P.D.  position 
from  the  revenue  point  of  view.  It  may  be  recalled 
that  last  financial  year  out  of  a  total  net  encashment 
of  nearly  £30|  milhon  from  tliis  source  less  than 
£3J  million  was  collected  during  the  final  half  of 
the  year.  In  the  current  year  receipts  terminated 
on  April  29,  and,  judging  from  last  year's  experience, 
are  not  likely  to  be  renewed  during  the  coming 
months.  As  the  amount  collected  is  less  than  £1 
million  as  against  a  Budget  estimate  of  £27,800,000 
it  will  at  once  be  seen  that  the  falsification  of  hopes 
based  on  E.P.D.  arrears  wUl  make  a  serious  difference 
in  the  final  years  accoimts.  Two  other  important 
sources  of  income  remain  to  be  mentioned — Income 
Tax  and  proceeds  from  sales  of  Government  assets. 
As  regards  the  former  the  decline  shown  by  the 
results  so  far  (including  super-tax)  is  only  £1.693,000 
as  against  an  estimated  dechne  for  the  whole  year 
of  £69,887,000.  In  drawing  up  the  estimate,  however, 
the  authorities  had  cliiefly  in  mind  the  prospects  as 
regards  the  January  collection  when  the  5s.  rate 
wiU  come  into  operation,  and  when  the  period  on 
which  assessments  will  be  based  will  cover  the  most 
acute  phase  of  the  trade  depression.  The  satisfactory 
receipts  so  far  from  this  source  must  not,  therefore, 
be  taken  as  a  criterion  in  estimatmg  the  prospects 
for  the  final  quarter  of  the  year.  Sales  of  assets  have 
yielded  nearly  £26  milhons  in  the  haH-year  as  against 
a  Budget  estimate  for  the  whole  year  of  £90  million  ; 
the  dechne  on  the  half-year  is  nearly  £26i  miUion, 
as  compared  with  an  estimated  total  dechne  of  £80| 
milhon.  Experience  shows  that  income  from  this 
source  is  hea^^est  in  the  Jlarch  quarter  of  the  year, 
and   there   is   no   reason   to   suppose   that   the    final 
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Rt.  Hon.  The  Earl  of  SELBORNE,  K.G. 
WaLLIAM  SMART,  ESQ. 

Rt.     Hex.     LORD     SYDENH-«L     G.C.S.I., 
G.C.M.G.,   G.C.I.E.,   G.B.E. 


BANKING  BUSINESS  OF  EVERY  DESCRIPTION  transacted 

at  all  Branches  and  Agencies. 
CURRENT     ACCOUNTS     opened     on     the     usual     terms,     and 

DEPOSITS    RECEIVED    for    fixed    periods    at    rates    which 

mav  be  ascertained  on  application. 
SAVINGS   BANK  ACCOUNTS  opened  on  terms,  particulars  of 

which  mav  be  obtained  at   Branches. 
BILLS  NEGOTIATED  and  COLLECTED. 

DR.\FTS  issue  i.M  AIL. \:  TELEGRAPHIC  REMITTANCES  made. 
LETTERS  OF  CREDIT  &  COMMERCIAL  CREDITS  established. 


The  Offit-.TS   of  the  ISuik 


I'Oll 


/  /ii   (h.r/osf  !hc-  Iriinsactions  of  its  customers. 


TRAVELLERS'    LETTERS   OF  CREDIT  issued   avaUable   in   all 

parts  of  the  world. 
PURCHASE  AND  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,     ANNUITIES,     &c.,     received,   and     COUPONS 

COLLECTED. 
STRONG  ROOMS    provided   for    the   safe   custody   of   Securities 

and  Valuables  of  Customers. 
ASSAY     DEPARTMENT.— Gold,     &c.,    and    all    Mineral     Ores 

assayed  and  realised. 
EXECUTOR  AND  TRUSTEE  Business  undertaken. 


FR-\NCIS  SHIPTON.   London   .UniMgfr. 
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results  will  not  come  up  to  expectations.  As  regards 
ordinary  exisenditure  the  amount  disbursed  in  the 
half-year  is  certainlj^  low  in  eomparist)n  with  the 
estimate.  The  expectation  that  this  position  will 
be  maintained,  however,  is  somewhat  diminished 
by  the  fact  that  the  interest  instalment  on  our 
American  debt  and  the  cost  of  the  military  and 
naval  operations  in  the  Near  East  have  yet  to  be  paid. 

Thus,  while  the  indi\-idual  results  for  the  whole 
year  may  be  at  variance  with  the  estimates  there 
is  little  reason  to  suppose  that  the  aggregate  figures 
of  revenue  and  expenditiu'e  wiU  show  a  wide  diverg- 
ence. Especially  is  it  improbable  that  there  will  be  a 
divergence  in  the  direction  of  a  more  favourable 
revenue  surplus  than  was  originally  anticipated. 
On  this  assumption  the  prospects  for  the  coming 
months  are  decidedly  in  favour  of  revenue  deficits. 
It  is  probable,  therefore,  that  the  Government  will 
have  to  be  content  with  less  favoiu-able  terms  for 
their  borrowing  on  Treasury  Bills  wliile  they  may 
also  revive  allotments  of  Treasury  Bonds.  Even 
so  they  are  likely  to  have  frequent  recourse  to  borrow- 
ing on  Ways  and  Means.  Such  conditions  spell  a 
retiu'n  towards  ease  in  the  Money  market. 

The  leading  Exchequer  Receipts  and  Issues  are 
shown  in  the  following  tables. 


Exchequer  Receipts. 

(Apr.   l.&pt.   30,   1922.) 


Revenue  Surplus  . . 
Treasury  Bonds  : — 

5.1  per  Cent. 

5'   per  Cent.,   1927 

4i  per  Cent.,  1932 


56,470,000 


122,000 
61.422,000 
52,649,000 


National  Sa\Tng3  Certificates  (net) 
RepajTnents  by  Local  Authorities  (net) 
Ways  and  Means  A<lvances  (net) 
Reduction  in  Exchequer  Balances 
Jliscellaneous 


Excbeiiuer  Issues. 

(Apr.   l-Sept.   30,    1922.) 

Treasury  Bills  repaid  (net) 
Exchequer  Bonds  paid  oS 
External  Debt  repaid  (net) 
Securities  surrendered  as  Revenue 
Sinking  Funds 
Miscellaneous 


114,193,000 

23,798,000 

1,828,000 

898,000 

3,343,000 

9,833,000 

£210,363,000 


158,376,000 

19,612,000 

11,242,000 

6,064,000 

4,832,000 

10,237,000 


£210,363,000 
The  changes  in  the  Floating  Debt  are  discussed  in 
a   later   column    under    the    heading    of    Financial 
Notes. 


The  last  day  of  the  quarter  passed  quietly  with 
week-end  loans  at  li  per  cent,  and  no  borrowing  at  the 
Bank.  Conditions  on  Monday  presented  a  ■snolent 
contrast  for,  owing  to  heavy  calling-in  of  funds  by 
some  of  the  clearing  banks,  while  the  Government 
disbursement  of  over  £60  million  had  not  yet  jjer- 
colated  to  the  market,  the  stringency  was  revived, 
and  after  renewing  the  amount  due  at  the  Bank,  a 
small  additional  sum  had  to  be  borrowed.  On  the 
following  days,  however,  a  complete  change  came  over 
the  market  as  the  effects  of  Monday's  payments 
quicklj'  made  themselves  felt.  Thus,  while  on  the 
first  day  of  the  week  both  daily  loans  and  fixtures 
were  quoted  as  liigh  as  2 J  per  cent.,  the  range  of  rates 
on  subsequent  days  was  15—1  per  cent,  for  the  former 
with  weekly  loans  at  H  per  cent.  The  Discount 
market  weakened  in  sympathy  with  short-loan 
conditions.  To-day  December  bills  were  quoted  at 
2|— 2^  per  cent.,  \\'ith  January  maturities  at  2|-2i 
per  cent. 

_^     _  The  leading  features  in  the  week's 

Exchanges  Foreigia  Exchange  movements  were 
a  fresh  break  in  the  Berhn  Exchange 
and  a  sharp  recovery  in  the  dollar  rate.  As  regards 
the  former,  marks  were  quoted  at  9,400-9,850  to-day 
as  against  7,000-7,300  a  week  ago  and  5,650-5,750 
at  the  commencement  of  last  month.  The  dollar 
exchange  moved  up  each  day  of  the  week  except 
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to-day,  when  renewed  weakness  developed.  This 
afternoon's  quotation  is  4. -41,  as  again.st  4.37 J  a 
week  ago.  Two  of  the  AUied  currencies  shared  in 
the  weakness  of  the  mark.  The  French  rate  ad- 
vanced from  57.75  to  58.17.  wliile  the  Brussels 
quotation  rose  from  61.45  to  62.12,  but  the  Italian 
rate   dechned   from    103i   to    103. 

The  bulk  of  the  large  offermgs  m 
Bunion.         the  gold  market  were  taken  for  ship- 
ment to  America,  as  India  purchased 
only  small  quantities.     The  silver  market  was  again 
dull.     Quotations  were  as  follows  : — ■ 

std.     Sept.       Oct.        Oct.        Oct.        Oct.        Oct.      Avge^ 


.Silver  (per  o: 
■925  fine)— 

Cash 

Forward  . . 
Gold  (per  oz.  0ne) 


Sept. 

30 
35}d. 
35*d. 


Oct.       Oct.  Oct.  Oct.       Oct. 

2              3              4  5  6 

35  .^d.    35  .^d.  Sold.  35id.    35jld.  35.31d. 

35  Ad.    35  .fed.  35A-d.  35  ^d.  35  Ad.  35.25d. 

94/-*      93,9  93/S  93.1     93,4»     93/6.8 
•  Nominal. 

The  end-of-the-quarter  influences 
Currency  Notes,  and   the   large   movements   of  funds 
in  the  early  part  of  the  current  week 
are  reflected  in  an  expansion  of  £2,017,811   in  the 
outstanding  total  of  currency  notes  and  note  cer- 
tificates during  the  week  ended  October  4. 


Treasury    Bill 
Tenders.  _ 


To-day's  Treasury  bill  tendering 
results  show  only  a  minor  droji  in  the 
average  cost  to  the  Government 
despite  the  ease  in  money.  It  seems  that  the  "  tap  " 
vriR  be  retamed  at  2-J  per  cent,  to-morrow.  Of 
tenders  for  Monday  to  Friday  dates  at  £99  7s.  9d 
about  84  per  cent,  were  accepted  ;  above  in  fuU. 
Applications  for  Saturday  bills  at  £99  7s.  lid.  and 
above  were  allotted  in  fuU.  . 


(OOO's  omitted.) 


Date 

1921 
Oct.  7 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Fov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dec.  30 

1922 
Jan.  6 
Jan  13 
Jan.  20 
Jan.  27 
Feb.  3 
Feb.  10 
Feb.  17 
Feb.  24 
Mar.  3 
Mar.  10 
Mar.  17 
M.ir.  24 
Mar.  31 


Tendered 
Allotted      for 

£  £ 

60,000  134,390 
60,000  127,825 
60,000  84,160 
60,000  83,445 
60,000  87.405 
45,000  78,340 
40,000  54,365 
45,000  78,155 
50,000  67,640 
45,000  82,850 
45,000  66,840 
60,000  67,975 
60,000  117,040 


60,000 
60,000 
50,000 
35,000 
35,000 
25.000 
30,000 
25,000 
35,000 
35,000 
40,000 
63,000 
45,000 


84,175 
78,545 
79,470 
47,925 
55,480 
41.440 
48.565 
39,345 
45,805 
58,270 
70,825' 
95,512'  3 
105,935*  2 


Average 

Bate 

a. 

d. 

3 

0-81 

IS 

313 

13 

8-38 

14 

5-63 

16 

2-67 

17 

0-43 

17 

S-27 

14 

215 

12 

007 

8 

1-71 

5 

3-41 

7 

1109 

13 

6-52 

4 

11-73 

13 

10-73 

13 

7-62 

9 

0-43 

6 

11-26 

1 

0-77 

1 

3-89 

0 

8-26 

3 

114 

3 

1--I 

7 

2-78 

2 

6-3 

17 

H-31 

Tendered 
Date    Allotted      for 
1922  £  £        £ 

Apr.  7  45,000118,597*  2 
Apr.  13  43,000  114,371*  2 
Apr.  21  47,970  73,555*  2 
Apr.  28  50,000  81,875  2 
May  5  50,000  80,650  2 
May  12  45,000  87,140  2 
May  19  45,000  88,445  2 
May  26  47,700  79,255*  2 
June  2  48.000  67,630*  2 
June  9  4S,900  76,795*  2 
June  16  46,000  60,225*  2 
June  23  50,000  82,215*  2 
June  30  47,000  84,230*  2 
July  7  45,000  71,260*  1 
July  14  45,000  80,385*  1 
July  21  35,000  77,055*  1 
July  28  35.000  71,435*  1 
Aug.  4  40,000  71,676*  2 
Aug.  11  45,000  56,795*  2 
Aug.  18  35,000  65,335*  2 
Aug.  25  45,000  65,690*  2 
Sept.  1  50,000  58,605*  2 
Sept.  8  50,000  67,676*  2 
Sept.  15  45.000  60,610*  2 
Sept.  22  .59,555  74,355*  2 
Sept.  29  66,000  66,350*  2 
Oct.      6  50,000    78,775*  2 


Average 
Kato 

°'»  ., 
e.   d. 

15  1-6 

7  6-38 
9  1-91 
7  5-82 
3  0-63 

6  8-61 

7  2-46 

5  2-09 

7  8-44 

6  994 

8  0-4 

1  7-45 

2  11-55 
18  4-66 
13  10-0 

16  10-8 
13  6-41 

2  10-76 

2  009 

11  0-17 

9-28 

8-33 


11  3-29 

7  1-56 
0  11-97 

10  0-9 

8  3-57 


•  Includes  tenders  for  Treasury  Bonds. 

The   maximum   amount   of   bills   and   bonds   to    be 
offered  on  October  13  is  £45,000,000,  of  which  allot- 
ments in  Treasui-y  bonds  may  not  exceed  £5.000,000. 
(Continued  on  page  ,513.) 
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^ktli  ^u]mn^t 


Mining 

Gener.al 

Ticket 

Account 

Buvingin 

■  Contango 

Contango 

Day 

Day 

Day 

Oct.     2     . 

.      Oct.      3      . 

.     Oct.     4 

.     Oct.     5     . 

.     Oct.  16 

Oct.  16     . 

.     Oct.  17     . 

.      Oct.    18 

.     Oct.  19     . 

.     Oct.  30 

Oct.    27      . 

.     Oct.   30     . 

.     Oct.   31 

.     Nov.    2     . 

.     Nov.  13 

Nov.  13     . 

.     Nov.  It     . 

.     Nov  15 

.     Nov.  18     . 

.     Nov.  27 

Nov.  27     . 

.     Nov.  28     . 

.     Nov.  29 

.     Nov.  30     . 

.     Dec.  11 

Dec.  11     . 

.     Dec.  12     . 

.     Dec.  13 

.     Dec.  14     . 

.     Dec.  27 

Dec.  22     . 

.     Dec.  27     . 

.     Dec.  28 

.     Dec.  29     . 

■         ~ 

GILT  EDGE  CONVERSION  RIGHTS. 

Though  Avith  the  passage  of  time  the  conversion 
o2Dtion.s  attaching  to  British  Government  issues  are 
being  reduced,  the  number  still  m  existence  are  of 
importance  to  the  market.  During  the  current 
month  will  expire  the  right  to  convert  51  per  Cent 
Treasury  Bonds.  Series  "  A  "  and  '"  B,"  into  Con- 
version Loan.  The  prospectus  states  that  a  holder 
who  desires  to  convert  will  be  required  to  notify  the 
Bank  of  England,  or  in  the  case  of  holdings  regi.stered 
at  the  Bank  of  Ireland,  the  Bank  of  Ireland,  'within 
one  month  from  October  1.  The  necessary  forms  are 
obtamable  on  application  from  the  Bank  of  England. 
The  conversion  terms  are  £146  (nominal)  of  Conversion 
Loan  for  each  £100  bond.  At  current  prices,  £146 
of  Conversion  is  exactly  equal  in  value  to  a  £100 
bond.  There  is  no  immediate  financial  benefit  to  be 
derived  then  from  an  exchange.  For  the  average 
private  investor,  there  is,  however,  a  distinct  advan- 
tage in  conversion.  The  bonds  are  redeemable  in 
1929  ;  the  quotation  is,  therefore,  anchored  to  the 
redemption  value,  whereas  Conversion  Loan  is 
practically  irredeemable  and  wiU  continue  to  benefit 
from  any  further  scaUng  do^Ti  of  investment  yields. 
Short-dated  bonds  are  valued  bj^  financial  houses 
and,  in  special  cases,  by  the  pri\'ate  investor  ;  but 
the  many  who  purchased  short-dated  bonds  of  these 
series  when  long-dated  securities  would  have  fitted 
their  purpose  better,  have  the  opportunity  up  to 
October  31  of  making  the  necessary  exchange. 
These  issues  are  not  the  only  Gilt -edge  securities  pos- 
sessing conversion  rights.  The  Five  per  Cent.  Na- 
tional War  Bonds  redeemable  on  April  1  of  1921, 
1925  or  1928  and  October  1  of  1924  or  1927,  are 
exchangeable  into  Five  per  Cent.  AVar  Loan  if  lodged 
for  conversion  within  14  days  of  April  1  or  October  1 
of  any  year.  Those  redeemable  on  September  1  of 
1923,  1925  or  1928  are  exchangeable  into  Five  per 
Cent.  War  Loan  if  lodged  within  14  days  of  June  1 
or  December  1  of  any  year.  The  conversion  equiva- 
lents are  in  each  case  £105  5s.  3d.  of  War  Loan 
for  each  £100  Bond.  If  unconverted  the  1923 
Bonds  wiU  be  redeemed  at  102,  the  1924  and  1925 
bonds  at  103,  and  the  1927  and  1928  bonds  at  105. 

ALL-ROUND   IMPROVEMENT  IN   MARKET  TONE. 

Though  the  international  atmosphere  has  been 
charged  mth  very  grave  possibiUties  during  the 
past  three  weeks,  the  Stock  Exchange  has  remained 
comparatively  unjjerturbed.  AMien  the  probabiht}' 
of  war  becomes  very  real,  market  tendencies  are 
immediately  affected  by  the  hquidation  from  inspired 
quarters.  The  expense  of  a  large  war  would,  of 
course,  be  reflected  in  lower  GOt-edge  values,  and 
the  difficulties  of  international  trading  during  a 
period  of  hostUities  would  result  in  the  depreciation 
of  speculative  counters,  such  as  oil,  mining  and 
rubber  shares.  Instead  of  such  a  development 
being  discounted  during  recent  weeks,  the  opposite 
tendency  has  been  exhibited.  The  Rubber  share 
market  has  displayed  a  strength  which  for  this 
section  is  remarkable.  In  the  Kaffir  market  there 
has  also  been  a  steady  appreciation  in  values,  and 
the  Oil  section,  while  not  displa\"iiig  consistent 
buoyancy,  has  displayed  a  number  of  good  features. 
In  each  case  the  commodity  position  has  been  the 
main  influence  and  the  political  factor  neghgible. 


The  tone  of  the  Gilt-edge  market  continues  quite 
favourable  and  has  derived  additional  strength  from 
the  confident  tone  of  Mr.  McKenna's  speech  before 
the  American  Bankers"  Association  Convention. 
That  ample  mvestment  funds  are  available  for  new 
capital  is  illustrated  by  the  results  of  the  "  Daily  Mail  " 
Trust  issue  of  £1,600,000  Seven  per  Cent.  Guaranteed 
Fifteen- Year  First  Mortgage  Stock.  Over  32,000 
applications  were  received,  involving  a  sum  of 
£43,000,000. 

The  Gilt-edge  list  showed  a  steady  all-round 
appreciation  during  the  A\'eek.  Five  per  Cent.  War 
Loan  again  crossed  the  par  fine,  finishmg  below  the 
best  as  lOOj.  Conversion  Loan  also  shed  part  of 
the  gain  towards  the  close,  when  the  quotation  was 

Consols    were    56S  ; 


734.     Concluding     prices    for 
Funding  Loan,  84  ;    "  small 


Victory  Bonds.  88J  ; 
5i  per  Cent.  "  A  "  Treasuiy  Bonds,  106f  ;  5|-  per 
Cent.  "  C  "  Treasurv  Bonds,  105  ;  Local  Loans,  63  ; 
Five  per  Cent.  National  War  Bonds.  1928,106  ;  Three 
per  Cent.  Irish  Land  Stock,  63  ;  Bank  of  England 
Stock,  230  ;  India  5J  per  Cents.,  98J  ;  and  India 
Sevens,   llli. 

County  and  Corporation  stocks  constituted  an 
inactive    market,    but    though    price    changes    were 
infrequent     the     tone     remained     strong.     Colonia 
Government     securities     weakened     sHghtly     under 
liquidation  ■•for  a    time,    but    eventually    established 
themselves  at  a  somewhat  higher  level  in  general. 

Among  Foreign  Government  issues  Chinese  were 
a  feature  with  a  sharj)  rally.  Japanese  varieties 
also  improved  slightly.  BraziUan  descriptions  lost 
the  benefit  of  a  temporary  appreciation  and  finished 
beloA\-  opening  levels.  Support  was  forthcoming  for 
Turkish  Unified,  which  moved  up  accordingly. 
Greek  Monopoly  reacted  further. 

Home  Railway  securities  reflected  the  better 
tendency  ruhng  in  other  sections  of  the  House,  the 
list  showing  a  steady  all-round  appreciation  during 
the  week.  Great  Western,  London  and  North 
Western  and  London  and  South  Western  displayed 
substantial  gains.  L^nderground  Electric  issues  were 
also  supported. 

Though  the  volume  of  business  showed  no  im- 
provement, the  tone  of  the  Foreign  Railway  market 
was  strong.  Favourable  traffic  returns  jirovided  a 
bull  point  for  Argentine  stocks.  Among  Brazilians, 
Leopoldina  moved  upwards.  French  Railway  issues 
also  exhibited  a  stronger  tendencj'. 

The  Industrial  share  market  concluded  the 
Account  in  a  quiet  mood,  the  general  continuation 
rate  being  in  the  neighbourhood  of  5  to  6  per  cent. 
Business  for  new  time  was  restricted  in  volume,  but 
despite  the  absence  of  buying  interest,  the  tendency 
remained  on  the  whole  quite  favourable.  Textile 
issues  provided  no  features  of  interest,  beyond  a 
strengthening  in  Courtaulds,  which  finished,  how- 
ever, below  the  best.  The  market  was  unaffected  by 
the  announcement  that  the  JIanchester  Chamber  of 
Commerce  had  succeeded  in  securing  reduced  freight 
charges  to  the  port  of  Karachi.  A  similar  agreement 
has  ahead}'  been  in  operation  with  the  Bombay 
steamships,  but  the  reduction  on  the  Karachi  route 
is  over  40  per  cent.,  against  one  of  35  per  cent, 
for  Bombay.  The  textile  industry  should  derive 
substantial  benefit  from  this  reduction  in  costs.  Few 
alterations  were  recorded  during  the  week  in  quota- 
tions for  Iron  and  Steel  issues,  but  changes  when 
they  did  occur  were  hi  an  upward  direction.  Bengal 
Iron  receded  on  the  unsatisfactory  dividend.  The 
Shipping  division  displaj'ed  only  moderate  activity. 
Support  was  forthcoming  for  Furness  Withys  and 
Indo-China  Deferred.  Tobacco  shares  continued  to 
attract  a  steady  investment  demand,  British- 
Americans  being  taken  on  foreign  accovmt.  The 
Stores  and  Catering  section  also  provided  good 
features,  Lyons,  WiUiam  WTiiteleys,  Spiers  and 
Ponds  and  Aerated  Breads  being  wanted.  The 
Aerated  Bread  Company  are  now  acquiring  the 
business  of  Lockharts,  Limited,  on  a  basis  which  it 
is  expected  will  yield  a  return  of  12s.  per  Preference 
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share  and  Is.  per  Ordinary  share  on  the  vendor 
Company's  eajjital.  The  negotiations  are  not  yet 
completed.  Among  Cable  issues,  Mareonis  com- 
manded moderate  support.  Gas  and  Electric  Light 
issues  showed  no  developments  of  note.  The  Gas 
Light  and  Coke  Company  announce  a  further 
reduction  in  the  price  of  gas  of  Id.  per  therm  follow- 
ing on  a  cut  of  2d.  per  therm,  bringing  the  current 
price  down  to  lOd.  per  therm.  Daily  ]Mirror 
Ordinary  shares  made  their  appearance  on  the 
market  during  the  week,  opening  at  three  and 
moving  up  steadily  to  31,  from  which  level  they  are 
talked  still  liigher.  The  issued  Ordinary  capital  is 
£700,000,  and  it  is  anticipated  that  profits  for  the 
current  year  wdll  enable  the  Company  to  pay  a 
dividend  of  thirty  per  cent. 

In  the  OU  share  market  the  carry-over  was 
negotiated  at  about  six  per  cent,  or  sUghtly  lower 
than  in  the  preceding  settlement.  The  leaders 
commanded  still  more  favourable  rates,  SheUs  being 
done  at  four  per  cent,  and  ]\Iexican  Eagles  at  3J 
per  cent.  Roumanian  Consolidated  were  taken  in 
at  evens.  Business  for  the  new  account  was  not 
well  supported  by  the  public,  but  professional 
support  kept  the  market  fairly  stable.  On  the' 
whole  the  tendency  seemed  uncertain.  Anglo- 
Persian  Ordinary  and  Royal  Dutch  showed  a  net 
appreciation  on  the  week.  jMexican  Eagles  and 
Shells  displayed  a  firm  front  for  a  time,  but  eventually 
shed  the  gain.  Mexican  Eagles  again  fell  below 
three,  though  market  reports  were  comparatively 
favourable.  Vague  rumours  as  to  further  salt 
water  intrusion  and  to  a  pending  prior  charge  issue 
were  circulated,  but  without  apparent  foundation. 
The  amiouncement  that  the  International  Barnsdall 
Corporation  (an  American  undertaldng)  has  acquired 
from  the  Soviet  Government  extensive  concessions 
on  the  Baku  fields  did  not  constitute  a  factor.  It  is 
not  clear  that  such  an  agreement  could  have  been 
concluded  in  view  of  the  united  poUcy  of  the  large 
oil  groups  in  the  matter  of  Russian  concessions. 
Burmahs  showed  a  net  gain  on  the  week.  Lobitos 
receded  shghtly.  The  Trinidad  group  benefited  from 
the  official  announcement  that  the  estimated  gross 
production  of  crude  oil  by  Apex  (Trinidad)  Oilfields, 
Limited,  for  the  month  of  September  was  77,604 
barrels,  equal  to  approximately  11,000  tons,  and  the 
oil  dehvered  to  Trinidad  Leaseholds,  Limited, 
amounted  to  about  10,100  tons,  in  addition  to  which 
a  further  2,500  tons  have  been  sold  elsewhere,  making 
the  total  deliveries  for  the  month  12,600  tons. 
Roumanian  Consohdated,  Phrenix  and  Uroz  con- 
cluded the  week  at  higher  levels.  Agwi  Petroleums 
remained  unchanged. 

The  Moniteur  du  Petrole  Rmimain  states  that  owing 
largely  to  the  improved  supply  of  electric  current  to 
the  companies,  the  production  has  been  fairly  satis- 
factory, being  round  about  4,000  tons  per  day. 
Exports  have  suffered  considerably  during  the  past 
fortnight  o^^ing  to  the  uncertainty  of  what  may 
happen  in  regard  to  the  closing  of  the  Dardanelles. 
Shipments  via  Constanza  amounted  to  only  18,000 
tons.  It  is  rumoured  in  Bucharest  that  an  important 
Anglo-French  financial  group,  \^ith  the  approval  of 
their  respective  Governments,  has  oft'ered  the 
Roumanian  Government  a  considerable  cash  pay- 
ment under  favourable  conditions  in  exchange  for  a 
concession  of  petroleum  lands.  The  exact  terms  of 
the  offer  are  not  avaOable,  but  it  is  understood  they 
wUl  include  a  particijjation  by  the  Government  in 
the  profits  and  a  representation  on  the  directorate. 
Meantime,  in  reply  to  representations  made  by  the 
various  producmg  companies,  the  Government  is  said 
to  view  A\ith  favour  the  reconsideration  of  several 
of  the  la\^s  regulating  both  the  sale  of  petroleum 
in  the  home  market  and  the  conditions  of  export 
generally.  The  effect  of  the  new  regulation  w  ill  be 
to  free  the  industry  from  Government  control  and 
restore  the  freedom  of  commerce,  it  being  recognised 
that  onlj^  on  these  lines  can  the  industry  be  put  on  a 
sound  footing. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  October  4,  1932. 
Issue  Department. 

Notes  Issued £H4,(J4S,:!'.i.'.    ,   Government  Debt   £11,015,100 

j   other  Securities 7,431,900 

Gold  Coin  and  Bullion  ....     125,.')98,395 


£144.048,39.". 


Banking  Department. 


£144,048,395 


Proprietors'  Capit.al 

Uest 

£14..',.-.:i,000 
.,     :t,ou,'i,i7o 

Government  Securities . , 
Other  Securities 

.     £60,266,973 
7'{  ")S9  534 

Public  DeposiU    

10,605,643 

122,167,207 

17,941 

20,s  1S,620 

Other  Deposits 

Seven-day  and  otiier  Bills . 

Gold  and  Silver  Coin  .... 

1,823,836 

£156,528,903 

£156,528,963 

Date 

Oct.  4, 
Sep.  27, 
Sept.  20, 
Sept.  13; 
Sept.  6, 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 

Ratio 
Reserve  Bank    Three 
-Securities—,   Re-  to  Li,i-  llato  Months' 


■22 
•22 

,'22 
,  '22 
■22 


Circu- 
lation 
£ 
123,2 
122,5 
121,5 
122,1 
122,9 


Coin 

and       f— Deposits— % 
Bullion  Public    Other 


£ 

127,4 
127,4 
127,4 
127,4 
127,4 


16,7 
16,8 
15,8 
10,4 
13,6 


£ 

122,2 
103,8 
10S,5 
113,4 
111,4 


Govt.  Other  serve  bilities     • 


£ 
60,3 
44,1 
44,3 
46,7 
43,4 


£ 
73,6 
71,4 
73,8 
71,5 
76.8 


£ 
22,7 
23,4 
24,4 
23,8 
23,0 


0/ 

/o 
I6.3 
19-4 
196 
19-2 
18-4- 


Bills 

% 

2* 
2i 
2i 
2| 


Jly.  22,  '14       29,3        40,2        13,7        42,2      11,0      33,6     29,3      52.40 


24 


*  July  30,  1914  -I-  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug,  6,  6%  ;  Aug.  8,  6% 
July  13  1916,  6%  ;  Jan.  18,  1917,  ii%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  0%  ;  Apr.  16. 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;  Feb.  16, 
•22.  4>%  :   Apr.  13,  4%;  June  15,  3i"o;  July  13,  3°o. 

Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ol  England  (in  £ 

3  sterling. 

Oct.  4 

Oct,.  3 

Oct.  S 

Oct.  8 

Oct.  2 

00,0ii0's  omitted): 

1922 

1921 

1920 

1919 

1912 

Circulation 

£12:!,2 

£125,6 

£127,8 

£84,4 

£29,6 

Public  Deposits  .... 

16,7 

19,2 

21,2 

23,2 

13,9 

122,2 

127,7 

134,7 

120,3 
57,2 

43,1 

Government  Securities 

60,3 

68.5 

63,7 

13,3 

Other  Securities  .... 

73,6 

84,9 

96,0 

81,7 

34,2 

22,7 
16-3% 

21,1 
l-t-t% 

16,8 
8-9% 

22,2 
15-50% 

27,8 

Ratio  ro  Liabilities  . 

48-74% 

Coin  and  Bullion  . . . 

127,4 

128,4 

123,1 

88,1 

38,9 

Money: 

Bank  of  England  Rate 

3% 

5i% 

7% 

5% 

4% 

Bank  ol  France  Rate 

5% 

5t% 

6% 

5% 

3% 

Rate  3  mon tils'  Bills  London. . . 
Exchanges : 
London  on  Paris,  cheque 

2J% 

li% 

6i% 

45% 

3i% 

57-90 

32-26 

52-47 

35-37i 

25-28 

New  York  on  London 

,  60  days.. 

4-395 

3-74 

3-49i 

4-22 

4-821 

London  on  Bombay, 

T.T 

1/3S 

1/5  iV 

1/8 

2/01 

1/1  A 

Prices: 

Consols  2i  %  Cash  . . 

56i 

48  ft 

45i 

5U 

74-i 

French  Rentes  3  %  Money 

5902 

55*70 

53-80 

01-30 

90-25 

Silver,  London  spot 

oz. 

35}d. ■ 

41td. 

58id. 

025d. 

29ftd. 

Wheat,  Gazelle  average     qr. 

37/9 

56,10 

90 /7 

73/4 

31/7 

Cotton,  G.M.American,  spot    lb. 

12-66d. 

14-57d. 

2l-:)0d. 

20-51d. 

6-31d. 

Iron,  Scotch  pig    ... 

ton 

100,0 

126/0 

231/0 

166/0 

72/3 

CURRENCY  NOTE  ISSUE. 

Bank  of             % 

of  Bank 

Notes 

Notes 

Notes 

Gold  Coin  England  Silv'r  Notes  *  Gold 

Issued 

Cancelled 

Outstanding  &  Bullion  Notes 

C-jin.     to  Notes 

Week  to            £ 

£ 

£ 

•£ 

♦£ 

♦£ 

£ 

Oct.    4, '22   9,589,344 

7.571,532 

289,.588,3- 

2     27,000 

21,150 

7,000 

16-6 

Sep.  27,^22     6,314,864 

6,940,123 

287.570,561    27,000 

21,150 

7,000 

16-7 

Oct.    5,^21    8.891,211 

9,918,073 

311,472,310     28,500 

19,450 

3,000 

15-3 

Oct.    6,  ^20    9,176,192 

6.726,006 

3j.;,946,848     28.500 

18,750 

— 

13-4 

Oct.   8,  '19    7,782,110 

3,316,872 

339,486,263     28,300 

— 

^ 

8-4 

Oct.    9,  •is    7,641,693 

4,304,646 

282,223,297     28,300 

— 

— 

10-1 

Balance 

Sheet,  October  4, 

1922. 

Notes  outstanding —  £ 

One  Pound           . .  . .  227,304,982 

Ten  Shilling          . .  . .  39,793,390 

Certiflcates  outstanding  . .  22,400,000 


Total 289,588,372 

Notes  called  in  but  not  yet 

cancelled 1,3.54,291 

Investments  Reserve  A/c   ..     13,268,198 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  England  Notes  . .  21 ,130,000 
Government  Securities  ..  249,107,411 
Balance  at  Bank  of  Eng- 
land         153,450 


Total £304,410,861    '  Total 

*  OOO's  omitted. 


..£304,410,861 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO'a  omitted]. 


Week  to 
Sep.  30,  '22   , 
Sep.  23,  '22  . 
Sep.  16,  '22  . 


Revenue 

£12,836 

18,025 

11,.524 


Expendi- 
ture 
£15,068 
6.967 
6.466 


Excess  of 

Expenditure 

£2.232 

11,058} 

5,058J 


Other 

Receipts 

£180,559 

58,474 

09,258 


Other 
Issues 
£174,752 
08,533 
73,943 


Cash 
Balance 

£7,831 
4.225 
3  227 


183  days,  '22- '23    403,893 
183  days,  •21-'22    436,163 
Yr.  '21-22 
Yr.  '20-21 
Yr.  •19-20 
Yr.  •IS-IO 


347.424 
497,994 


56,469J     2,122.815 
41,831        2,883.064 


2,182.1 
2,844,: 


—3.342 
— 262 


1124,880       1,079,187  45,693}     5,615,-293       3,652,887    -|- 8,099 

1,425,985       1,195,428  230,557}     5,700,773       5,937,625    —6,294 

1  33,',571       1,665,773  326,202       6,079,903      5,757,137    —3,430 

889,021       2,579,301       1,690,280       7,033,402       5,351,353    —8,231 

Principal  Hems  ol  Revenue  and  Expenditure. 

■  Revenue .      . Expenditure  


Week  to 
Sep.  30,  '22 
Sep.  23,  ^22 
Sep.    16, ^22 


Customs 

&  Excise 

.     £3,273 

.      11,963 

3,784 


Income  Excess  Profit  Other  Int.,  ■*c..    Misc. 

Tax,  *c.  Duties,  &c.  Revenue  on  Debt    Expend. 

£5  41M               —          £4,145  £3,n22          £202 

3  912              —             2,150  324            493 

4  197              _            3,543  406           230 


183  days,  ■22-^23  139.866  138,364  954       124,709 

183  days,  •21-^22  156,743  140,057        27,064       132,299 

Yr.  '21-22       ..    324,343  398,887 

Yr  '20-21       ..    333,783  394,166 

Yr.  •19-20       ..    283,023  359,099 

Yr. '18-19       ..    162,220  291,186 


138,977 
171,260 


7,518 
8,218 


Supply 
Services 

£10,984 
6,130 

5,830 

200,929 
318,515 


FLOATING     [OOO's      Treasury 
DEBT.      [omitted]        Bills 


30,452      371,197  332,294 

219,181      478,853  349,599 

290,045      407,404  332,034 

285,028  150,587  269,964 
Ways  and  Means 

-Advances- 


27,585  719,307 

28,448  817,381 

16,171  1,317,568 

11,.380  2,297,956 


Sep.  30,  1922 
Sep.  23,  1922 
Sep.  16,  1922 
Sep.  9,  1922 
June  30  1919 


£723, 
713,920 
716  225 
714,370 
796,150 

t  Highest. 


B.  of  E. 


£3,750 


Pub.  Depts. 

£148,199 

151,623 

154.023 

156,957 


774,237 


Total 
£871,924 
803.343 
870  248 
875,077 
l,570,387t 


Treasury  Bond 
Receipts  (nkly.) 


J  Excess  of  Revenue. 
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n.— CURRENT   BANK    RATES    OF  DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Beme 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christlanla 

Copenhngen 

Helsingfors 

Lisbon 


% 

4 

6i 

8 

3 

4 

4i 

6 

4 

6 

5 

9 

7 


Dat«  Fixed 
July  18,  '22 
May  15,  '20 
Sept.  21,  "22 
Aug.  17,  '22 
July  6,  '22 
June  8,  '22 
Sept.  4,  '20 
July  6,  '22 
Aus.  16,  '22 
April  25,  "22 
Nov.  9,  '20 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  Res. 

BanI; 
Paris 
Petrograd 
Prague 
Home 
Sofia 

Stockliolm    . . 
Toldo.. 
Vienna 
Warsaw 


6i 

4 

5 

6 

5 

6i 

6J 

4i 


i03 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '10 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES  AND  BANKS. 


LONDON  ON 


Method  of 
Quoting 


Par     1  Usance 


Oct.  6, 
1922 


Paris 

Berlin        '. '. 

Brussels    . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Christlanla 

Stocliholm 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  ..      .. 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York. . 

Montreal    . . 
B'nos  .\yres 
Rlode  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta    . . 
Bombay    . . 
Madras 
Hong  Kong 
Shanghai   . . 
Singapore  . . 
Yokohama 
Manila 
Mexico 


francs  to  £        25-22} 


marks  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachmce  to£ 
francs  to  £ 


20  43 

25-22} 
25-22} 
12-107 
25-22} 
25-22} 


pesetas  to  £       25-22} 


d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £      . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d. to  peso 
d,  to  railrcis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


53} 
18-159 
18-159 
18-159 
25-22} 
2402 
20-43 
24-02 
25-22} 
24-02 
25-22} 
25-22} 

111 
97} 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 

23-81t 

32-5t 

28 
24-58 
24-066 
24-58 


cable 
3  mos. 
cable 


3  mos. 
cable 
3  mos. 
cable 


sight 

cable 

cheques 

cable 


I    68-17 

9,625 
62-12 
10300 
11-38} 
160  00 
23-61 

29-07 

2} 

23-05 

16-65 

21-CO 

197 

315,000 

40,000 

1211 

712 

11,000 

750 

300 

730 

97} 

4-41 

4-4U 

4-40} 

1      -i^i 

6-fe 

41} 

31-SO 

11% 

Prm. 

15J 

151 

15S 

31 

42 

28 

26} 

26} 

26} 


Sep.  29, 
1922 


Sept.  2; 
1922 


Sep.  15, 
1922 


67-75     I    58-20 


7,150 
61-45 
103-50 
11-SO 
182-50 
23-50 


6,200 

61-55 

105-00 

11-42 

192-50 

23-68 


58-20 

6,600 

61-67 

105-12 

11-435 

187-50 

23-62 


28-97     I    28-95         29-18 


2-fe 
25-75 
16-65 
21-37 

200 
320,000 
38,500 

142 

715 
11,000' 

760 

290 

750 

97} 
4-37i 
4-3SJ 
4-37} 

44 

6-fe 

41 -ff 

31-50 

9% 

Prm. 

15ft 

15 -ft 

154 

31 

41f 

28-fe 

261 

26 

26} 


2} 

26-30 

16-70 

21-22 

202 

320,000 

33,000 

140 

700 

11,000 

725 

300 

765 

97* 

4-42} 

4-42* 

4-42| 

43 -ft 

ea 

41} 
32-10 

9% 
Prm. 

15J4 
15}} 
15}} 
30i 
41} 
27  « 
26} 
26 
26} 


2-ft 

26-45 

16-77 

20-85 

204 

325,000 

:  ,000 

133 

730 

9,500 

725 

345 

745 

97 -ft 

4-42} 

4-42* 

4-42} 

43  }} 

6i 

41i 

32-30 

9% 

Prm. 

16-ft 

15-ft 

15 -ft 

30} 

41J 

27  « 

26} 

26} 

26} 


'  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


0;t.  6, 
1922 


Oct.  5. 
1922 


Oct.  4, 
1922 


Oct.  3, 
1922 


Oct.  2, 
1922 


Sep.  30, 
1922 


Ale.xandria  ..Sight. 
Amsterdam . .  Chqs. 
Athens         . .  Cable 
Bombay      ..T.T. 
Brussels       ..Cable 
Buenos  AyresT.T. 
Calcutta      . .  do. 
Christlanla  .  .Cable 
Copenhagen      do. 
Helsingfors 
Hong  Kong . 
Italy    . .      . 
Lisbon 
Madras 
Madrid 


do. 
.TT.. 
.Cable 
. .  dn 

.  .T.l'. 
..CaMe 


Montevideo  .  .T.T. 
Montreal  . .  Cable 
New  York 


Paris 


Sight. 
..60  days 
..Cable 
. .  Cable 


B.io  de  Janeiro 

90  days 
Shanghai 
Singapore 
Stockholm 
Switzerland 
Valparaiso 
Yokohama 


.T.T. 
.Cable 
.  do. 
do. 
.90  days 
.Cable 


97  jj 

ll-3Si 

156-50 

1/31 

62-13 

44} 

1/31 

23-11 

21-62 

197 

2/7 

103-00 

2} 

i/3t 

29-06 

41} 

4-41} 

4-41 

4-43* 

4-41} 

58-15 

6-fr 
3/5f 
2/4  A 
16-66 
23-61 
31-80 
2/2} 


97  « 
11-39 
155-,50 

1/38 
61-92 

44 -fe 

l/3i 
25-04 
21-49 

196 
2/7* 
103-37 

2* 
1/3  J 
29-06 

41} 
4-421 
4-41J 
4  39J 
4-42 

58-09 

6j} 
3/5  « 

2/4 
16-65 
23-60 
32-10 

2/2} 


97  }} 
11-36} 
153-00 

1/3J 
61-78 
43  fi 
1/31 
24-85 
21-41 

197 
2/7} 
103-37 

2-i 
1/31 
29-07 

41} 
4-41 
4-411 
4-391 
4-41} 
58-03 

6} 
3/5  « 
2/4 
16-62 
23-56 
32-30 
2/2} 


97  B 
11-35} 

154-50 
1/3 -ft 
61-67 

44 
1/3-fe 
25-30 
21-44 
198 
2/7 -& 

103-12 

1/3 -& 
29-06 
41} 
4-39} 
4-39} 
4-37} 
4-40} 
58-02 

6ji 
3/5} 
2.'4A 
16-63 
23-56 
32-40 
2/2} 


97i5 

11-35} 

158-50 

1/38 

61-54 

44} 

1/38 
25-58 
21-51 

199 

2/7  4 

102-94 

2 

1/38 
29-03 

41} 
4-38i 
4-388 
4-36} 
4-38J 
57-85 

6} 
3/5} 
2/4 
16-63 
23-51 
32  40 
2/2} 


97il 

11-28} 

170  nom. 

1/3-4 

61-62 

44} 
1/34 
25-60 
21-57 

199 

2/7 
102-75 

2-4 
1/34 
28-98 

41} 
4-378 
4-371 
4-358 
4-37f 
57-73 

6-fe 
3754 

2/4 
16-59 
23-46 
32-00 

2/2} 


NEW  YORK       Method  of 
ON*  Quoting 


Par 


Usance 


Oct.  4, 
1922 


Sep.  27 
1922 


Sept.  20,  Sep.  13, 
1922  1922 


Amsterdam 
Berlin 
Bombay    . . 
Brussels     . . 
Buenos  Aires 
Christlanla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal    . . 

Paris 

Prague 

Rio  de  Jan'ro 

Shanghai    . . 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  SI 00 
c.  to  krone 
c.  to  la-one 
c.  todrachma 
c.  to  H.  K.  S 
c.  to  lira 
S  to  Peru 
c.  to  peso 

Can.  S  to  U.S. 
c.  to  franc 
c.  to  IvTone 
milreis  to  $ 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  la-one 
c.  to  franc 
c.  to  peso 
c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

1(1-30 
4-867 
50 

!  -,  prm. 
19-30 
20-26 
3-082 

56-77 
19-30 
26-80 
19-30 
20-61 
4084 


cable 
cable 
cable 
cable 
cable 
cable 
cable 
calile 
cable 
cable 
cable 
cable 

or  dis.  % 
cable 

cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


38-80 

0-05 

28-80 

7-16 

124-00 

17-76 

20-53 

2-85 

57-25 

4-27 

4-10 

40-75 

Prem. 

-03% 

7-62 

3-28 

I    11-50 

76-70 

62-25 

15-19 

26-53 

18-70 

14-00 

48-12 


38-73 

0-06 

28-56 


38-76 

0-07 

£8-70 


S8-71 
■065 


7-15 

7-18 

7-15 

124-50 

124-00 

123-75 

16-95 

16-82 

16-71 

20-74 

20-90 

21-20 

2-30 

2-00 

2-50 

67-50 

57-60 

57-50 

4-25 

4-21 

4-2J2 

4-09 

4-09 

4-10 

49-25 

49-50 

49-50 
Disc. 

Par. 

Par. 

-062% 

7-58 

7-59 

7-56 

310 

3-44 

2-94 

11-80 

12-75 

13-25 

77-00 

77-25 

77-00 

52-00 

52-25 

52-25 

15-19 

15-24 

15-17 

26-40 

26-51 

26-47 

18-65 

18-71 

18-70 

14-00 

13-75 

14-25 

48-12 

48-18 

48-62 

•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam 

Paris 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Cliristiania 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


Oct.  6, 

Sept.  2 

Par 

Usance 

1922 

1922 

59-26 

T.T. 

0-09 

0-15} 

123-47 

T.T. 

0-61 

0-82 

123-47 

T.T. 

0-65 

•0-Tll 

123-47 

T.T. 

0-25 

0-:i3 

88-88 

T.T. 

•0-25 

•0-31 

88-88 

T.T. 

•0-20 

0-23 

88-88 

T.T. 

0-28 

•0-40 

•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 


-LONDON  ON- 


Cable 

Demand 
30  days 
60  days 
90  daj-3 

120  days 


/—Australia^    ^N.  Zealand—,    /—Australia- 
Buying  Selling  Busing  Selling  Buying      Selling 
—     J%prem.   —  J%prem.  }%di9. 
2%di3.    }%   2}%dis.    }%    li%di3. 


'ON  LONDON- 


2}%di3. 

3%dis. 

3}%di3. 


3%dis. 
3J%dis. 

4%dis. 
4}%dia. 


18%di3. 

2%di3. 

2}%dis. 


}%prem. 

}%prem. 

}%dis. 

8%di3. 

J%di3. 


Buying 
}%prem. 
}%dis. 
1  %di8. 
l}%dia. 
2%dis. 


-N.  Zealand- 


SelUug 

l}%pren 

l%pren 

}%preii 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  S.  AFRICA^ 

(In  force  from  Apr.  25,  '22) 

Buying  Selling 

—  l}%prem. 

Par  l|%prem. 

8%dis.  l}%prem. 

l}%dis.  }%prem. 

2%dis.  8%prem. 

..       2i%dis.  i%prem. 

No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  8%  dis.  for  amouuts  under  £500,  down  to  £100  inclusive. 


T.T.  . . 
Demand 

30  days 

60  days.. 

90  days . . 
120  days 


^S.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%di3.  t%dls. 

Ii%di3.  it%dis. 

2}%di3.  l}%dls. 

3}%di3.  Ii%di8. 

3}%dis.  18%di3. 

4}%dl3. 


CENTRAL  AMERICAN  EXCHANGE  RATES 


Clentre. 


Slethod  of 
Quoting 


Par 


Usance 


Barranquilla 

Bogota 

Medellin 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Dollars  to  £20 
Dollars  to  £-20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Coioncs  to  £1 
Colones  to  £1 
d.  to  Bolivianol 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


98 

9700 

97-00 

24-30 

233-00 

19-80 

4-60 

9-15 

19-50 

15} 


Date 


27/9/'22 
26/9/'22 
27/9 /'22 
4/10/'22 
30/9/'22' 
30/9/'22 
18/9/'22 
30/9/'22 
14/9/'22 
12/8/'22 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO'a  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver    Dlscoimts 

Sep.    7,  '22  750     610,457,600 

Sep.  15,  '22  773     683,238,678 

Sep.  23,  "22  720     735,014,786 


Austr.  Exchq.      Clrcuia- 

Loans  Bonds  tlon  Deposits 

1,6'<2.277     750,602,777  1,517,178,852    122,420,06: 

1,709,779     900,603,777   1,700,865,397   164,157,87: 

1,645,602  1,001,-215,777  1,960,390,570  169,439,81; 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposit 

Sep.  14,  '22 

rrs.266,596 

45,584 

312,180 

489,629 

6,501,105 

631  12( 

Sep.  21,  '22 

260,596 

46,403 

312,999 

492,973 

0,483,141 

547,84 

Sep.2S,  '22 

266,396 

47,378 

313,974 

506,536 

6,517,709 

545,55 

BULGARIA,  Coin  and     Bals.                    Advances  Advances 

l.eva  Bullion  Abroad    Bills,  Ac.  to  Cstmrs.  to  State 

Feb.  28,  '22  60,611      963,752    104,860    696,042    3,736,142 

Mar.  31,  '22  60,241      969,693      77,026    705,298     3,920,885 

June  30,  '22  59,547      850,937      87,301    712,836     4,'206,804 


Circu- 
lation      Deposit 
3,602,489  1,111,071 
3,734,308  1,065,79! 
3,800,625  1,211, 16i 


June  30,  '21  66,574      998,397    306,600    760,188     3,136,130     3,159,290  1,302,961 


CANADA 
(Chartered 
Banks). 
$ 

May  31,  '22 
June  30,  '22 
July  31,  '22 


Domin-      Due 
Gold         ion         from        Loans 

and      &  other  Other         and  Circu- 

Silver       Notes  Banks      Disc'ts.  lation 

84,877    238,297  2-16,254  1,573,108  155.652 

84,847    207,425  25i;,286  1,540,488  166,086 

86,169    203,191  235,195  1,320,183  161,887 


Duet, 
r-Deposlts-,  Other 
Govt.  Other  Bank 
96,-112  2,059,409  45,961 
89,025  2,052,933  36,46', 
87,546  2,015,752     43,66;- 


July  30,  '21 
July  31,' 20 


88,900    234,360     162,394  1,660,776    193,399    128,778   2,094,543    49,33( 
91,660    260,658    201,571  1,886,596    231,634    196,.533  2,240,393     57,141 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Sep.  7,  '22 
Sep.  15,  '22 
Sep.  23,  '22 

DENMARK. 

Kr. 

July  31, '14 
Aug.  31, '22 
Sep.  30,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 

10,096,713         478,673  330,572      1,663,912    10,066,720 
10,1)90,713         J"~.164        321,485     1,.359,055      9,837,009 

10,090,713        475,372  317,697     1,567,096      9,664,517 


Deposlti 

2,945.631 
3,123,08( 
2,528,37S 


Gold 

73,800 

228,304 

228,299 


— Cash- 
Silver 
6,138 
4,144 
4,307 


Total 

79,938 

232,448 

232,606 


Dis- 
counts 
111,546 
309,669 
368,915 


Balance 

Abroad 

14,148 

18,018 

13,745 


Circula- 
tion     Deposits 
166,474  84( 

423,751      146,29f 
466,.555      210,746 


Sep.  30, 

■21 

..    228,325        3,460 

231,785 

198,599 

29,865 

481,391 

88,4H 

Sep.  30, 

'20 

..    227,599        2,610 

230,209 

264,649 

29,338 

559,468 

50,78E 

EGYPT. 

Cash 

Circu- 

,  Deposits . 

£E. 

Gold      Advances 

Bills 

Reserve 

lation 

Govt. 

Other 

May  31, 

'22 

3,362          4,813 

1,750 

1,474 

30,322 

1605 

11,295 

June  30, 

'22 

8,369           4,'214 

1,982 

1,505 

28,333 

2  713 

11,364 

July  31, 

•22 

3,360           4,239 

1,824 

1,509 

26,631 

3,166 

11,275 

July  31 

'21 

3,369           4,944 

681 

1,508 

30,123 

429 

11,874 

FINLAND.  State 

Balances  Obliga- 
Fmks.  Gold      Abroad     tions 

Sep.  8, '22  ..  42,626  138,970  6S9,179 
Sep.  15,  '-22  . .  42,626  236,078  687,204 
Sep.  2:i,  '22       . .     42,026    :304,094    687,203 


Clrcula- 
Discounts  Loans       tion 
759,650    53,163    1,360,281 
748,439    53,163  1,362,803 
690,406    53,163  1,354,750 


,— Deposlti-s 
Govt.  Othei 

22,694  93,583 
39,586  121.724 
43,981  136,357 


FRANCE. 

Frs. 
July  30,'14 
Sep.  28,  '22 
Oct.    5,  '22 


, Gold ,    Total  Cash  Circula-      , Deposits . 

In  Bank     Abroad     Incl'g  Silver  Bills  tion  Public        Privata 

4,141,360  4,141,350  4,766,675  2,444,200  6,683,175  382,550       947,676 

3,584,149    l,948,;i67  3,819,716  2,103,887  36,602,902  19,723    2,178,992 

3,384,305    1,948,:367  5,820,142  2,832,365  37,514,493  17,124    2,341,342 


Oct.     6. '21       3,574,937  1,948,367  5,801.923  2.273.709    37.792,329     35,037    2.326.330 


Oct.    7. '20        3.532,741  1.948.367  5,737,561  2,330,453    39,567,316     45,601    3,186.484 


October  7.   1922.] 
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FOREIGN  BASKS— continued. 


[OOO's  omitted. 


ERMANY.        ^- 
Mk.  Gold 


-Cash V 

Silver      Total 


Treasury  &    Loans  A 
Other  Notes  Discounts 


mo  23 '14  1,356,860  334,540  1,691,400       105,580         801,100 
^D.  15,'!!2   l,00-t,,H6!l    2(>,806  1.031,726  27,8  15,735  274,(i9S, 


23,"22    1,004,858  27.'.lil4  1,032,702  27,208,158  288,ti9:i 


p.  23,'21  1.023,705 
.p.  23,*20  1.091,582 


,215  1,040.920    3,H34,857    82,662,545 
',047  1,098,629  18,982,218    46,943,1161 


Clrcula-  De- 

tlon  posits 

1,890,900  943,960 

S3  271,597,757  07,409,768 

20il,li78,147  71.692,739 

"^2,178,940  10,563.T53 

.9.263,661  14,217,367 


REEGE. 

Dr. 
Uv28,'22 
ug.  12, '22 


Gold  and 

Bala. 
Abroad 
1,366,701 
1,371,187 


Govt.  Loans  DIscts. 

&  Sees.      A  Loans 

2,715,229    915,832 

2,714,212    950,880 


Circula- 
tion 

1,785,6.58 
1,842,330 


-Deposita- 


SWITZER- 
LANO. 

Sep.  15,  -22 
Sep.  23, '22 
Sep.  31),  '22 


-Cash- 


Gold  Silver  Total 

.Frs.  507,317  115,089  622,406 

506,012  114,742  6211.754 

505.202  114,689  619,981 


Discounts  &  Clrcula- 

AdvaDces  tion 

368,361  749.205 

297,642  747.903 

311.635  811.00S 


DeposltA 

290,219 
220.264 
173.973 


Private  Private 
Govt.  Sight  Fixed  Dates 
680,219  1,01)4,997  1,011.793 
624,351       939.914  1.012.349 


ag.  13,  "21       1.364,561     1.978,609    746,331     1,816,221    134.929      915,363      853,633 


lOLLAND. 

I        Fl. 
ug.    1. '14 
IBp.  25.  '22 
hct.   2, '22 


Gold 
161.592 
593,859 
593,859 


-Cash- 
Silver 
2,988 
9,032 
8,808 


Total 
164,680 

602,891 
602,667 


Dis- 
counts 
161,064 
240.893 
280,023 


Ad- 
vances 
123.884 
119,288 
143,799 


Circula- 
tion 
427  920 
960,119 
1,001,970 


De- 
posits 
17,244 

22,117 
39,754 


ict.   3, '21 
let-    4, '20 


605,696        9,558      615,527      302,930       171  626     1,041,955       39,635 
636,348      18,018      654,366      165,595      327,300     1,067,043       75,413 


lUNSARY.     Forgn.  Bills 
Kr.  Gold  &  Silver 

,ep.   7, '22     ..  13,607 

ep.lS, '22     ..  13,795 

lep.  23, '22    ..  14,089 


Notes  Clrcu- 

Heid          Discounts       Loans  lation  Deposits 

19,579.528   19.935,029     1,812,701  48,839,762  4,704,919 

19,581,676    22,689,084     1,850,147  52.404.972  5,360,531 

19,586,057  25,209,397     1,851,137  55,412.204  6,553,619 


MPERIAL  BANK  Bui-     Cash 

F  INDIA.         Cash      lion  Credits  Discounts  Loans 

lUg.  25, '22  Es.44,9S,4S    —    25,57,96     3,70,34  16,96,12 

ep      1,'22         44,37,33  —   26,36,90     4,25,73  17,19.40 

ep.    8, '22         41.03,64    —    25,43,81     4,31,65  17,10,74 


, Deposits ,    Cash  to 

PutJlio        Other  Liabs.  % 
27.37,28     09,47.37      45-84 
25,06,00     70,33,12      45-63 
19,09.95    71,66.72      44-28 


ep.    9,  "21       30,30.33       3    22,41,21     7,96,51    15,51,35       9,02.41     74,20,42      35-82 


TALY. 

L. 

(olj  SI,  '14 
LUg.  20,  '22 
lug.  31,  '22 


-Cash- 


Other 
Cash 


Gold  Silver  Total 

—  —  ^L.1,2U,400-, 

865,599  76,922  942,521    397,391 

865,685  75,883  941,568    391,503 


Loans  & 

Discounts 

625,425 

7.149,209 
7,343,338 


Circula- 
tion 
1,585,100 
13  737  727 
13,805,275 


Deposits 

222,175 

1,997,336 

1.988,856 


lug.  31. '21 
log.  31,  "20 


,  839,038    74,367     913,405    482,548     6,016,949 
,  804,801    74,997     879,798    340,535     5,023,075 


13,878,473     1,699,683 
13,984,753     1,812,833 


APAN. 

Yen 
lug.  1,'U 
lug.  26,  '22 
iep.    2,  '22 


Gold  Discounts  Advances  Notes 

218,670  18.291          78,630  327,224 

l,127,.5fl3  139,730  124,018  1,168,604 

1,160,279  219,713        129,007  1,273,586 


t Deposits \ 

Public         Private 
138,180  15,212 

767,602  43,976 

762,240  38,380 


iep.  3,  '21 
Lug.  28,  '20 


1,169.134    54,625    65,914   1,147.917 
1,034,299   230,750   303,605   1,202,343 


1,047,018 
1,147,922 


52,570 
53,619 


lORWAY. 

Kr. 
LUg.  31,  '22 
ep.  15, '22 

ep.  22,  '22 


Balance  Norw.  &  For.  Disc'nta.  Circula- 

Gold          Abroad     Govt.  Sees.    &  Loans           tlon  Deposits 

147,292          37,610             9,780          44.5,100  384,683  133,062 

147,291          39,857            9,415         433,144  376,396  130,929 

147,291           41,718             9,415         430,040  373,602  132,034 


ep.  22, '21 


147,293 


8,545        409,793        402,443  82,074 


Sep.  311,  '21 
Sep. 30,  '20 
U.  STATES 
FED.  RES. 
BANKS. 
Sep.  20,'22 
Sep.  27, '22 


544,743 

540,479 


124,025 
98,924 


668,768 
639,403 


387,565        970,883 
352,038         989,979 


92.452 
105,199 


Sep. 30, '21 
Oct.     4, '20 


, Gold ,  Bills  r-Deposlts-, 

Held  by  Banks     Total  Dia-  Accept-  Total       Clroola- 

i  Cash  counted      ances        Govt.       Net  tlon 

3,061,870        3,189,870  423,910  22i).27fl  57,020  1,853,790  2  218  760 

3,076,940        3,203,120  420,180  238.120  19,9.50    1,840,140    2,243^380 


2,725,970        2,878,090  1,402,900     38,890     57,250    1,717  400 
2,003.070         2.165,190  2.709  600  301,510     46,450    1,615,830 


2,457,200 
3,304.090 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount,    line,  or  Dec*   1022  Agg.;      Inc.  or  Dec* 


BminNQHASi 

BRISTOL 

DDBLIN    

HULL    

LBEDS     

LEICESTEK 

LIVBEPOOL 

MAN0HB8TEB 

NBWOASTLB 

NOTTISOHiJI   .  .  .  . 

Sheffield 

London^ 

TOWN 

Meteopolitan  . . 

CODNTRY    


1922 

Sep.  30 

„  30 

»  30 

„  30 

„  30 

„  30 

„  30 

,.  30 

,.  30 

„  30 

„  30 
1922 

Oct.  4 

4 


£1,820 
902 

5,311 

1,027 
923 
600 

6,856 
14,985 

1.806 
530 

1,053 


(In  £'s  sterling,  OOO's  omitted.) 


£98 
564 
521 

243 

104 
2,928 
706 
175 
138 
117 


£84,301 
53,296 

237,096 
41,242 
41,253 
30,553 

320,733 

579,505 
71,686 
25,278 
35,902 


662,235 
31,259 
52,303 


33,729 
2,075 
8,802 


—   2, 


1,420 
).201 
«,783 

389 
882 
,898 
,565 
94 
565 
237| 


% 

—  12-0 

—  8-8 

—  13-1 

—  5-5 
+  3-0 

—  7-4 
-^  6-0 

—  01 

—  5-8 
—18-8 


12.5.714,953  I    -1-2,602, 

1,219,895      —      73, 

t  2.164,943      —    176, 


-1-11-3 

—  5-7 

—  7-6 


Total Oct. 


74.5,797 


44,606  i29.099.791   1  -|- 2,351,9251 -t-    8-8 


*  Compared  with  a  year  ago. 
v.— FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angler  &  Co.,  Ltd 


HOMEWARDS. 


.    1922- . 
Oct.  6  Sep.  29 
Alex,  to  U.K.  ..  —         — 

Aust.  toU.K.  ..42/6    40/0 

Bilbao  to  Cardifl  ..7/3  7/3 
Bombaytop.p.  . .20/0:20/0* 
BurmahtoU.K.  ..22/6  22/0 
Calcutta  to  p.p.(Jute)  —  — 
DanubetoA.R.  ..21/3  20/0 
E.  Plate  to  U.K.  ..25/0  21/6 
t  Per  quarter. 


1914  I     Homewards. — cont.     ,—1922-  . 

Oct.  9  Oct.  6  Sop.  29 

8/6  U.S.  to  U.K.  (gr.)    ..2/7i    2/3 

—  Gulf  Porta  to  U.K. 

—  Cont.  (gr.ain)        ..3/3t      — 
20/9t  OUTWARDS.— U.K.P'ts 
30/0  to  U.S.A.  (coal)     ..8/6     8/0 
25/Ot  Cardifl  to  Port  Said     14/0  13/IOi 

—  „      Elver  Plate  ..15/9    16/0 
19/3  „      St.  Vincent    ..  —     11/9 

t  Dead-weight.  Time  Charter,  4/0. 


1914. 
Oct.  9 
2/9 


7/9 
12/0 
7/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


I.V.  BANKS  Loans, 

i  TRUSTS.  Cash  own  Aggregate  Disc'ts., 
if  Jot  wk.ended  Vaults  Eeserve  Invest., iVc. 
ep.  16,  '22  $58,6r0t  535,460  4,541,110 
ep.  23.  "22  56,4S0t  530,020  4,601,820 
ep.30, '22         57,920t      531,390      4,578,770 


, Net  Deposits ,  Excess 

Demand        Time  Total      Reserve 

3,865,420  463,890  4,384,870  17,290 
3,912,300  454,270  4,414,980  6,030 
3,902,550     444,950     4.388,770         8,950 


4,080,300      11,200 
4,608,170      12,580 


)Ct.    1,'21         71,370t      493,190     4,428,740      3,642,360     217,170 
let.    2, '20        89,710t      563,170     5,413,720     4,150,130     290,800 
t  Not  Reserve. 

OLAND.  Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
:ay  20,'22  75,081»  1,132,798*  418,687«  58,746,277  220,000,000  267,096,562  57,435,930 
[ay  81, '22  75,424*  1,1)34,263*  418,687*  60,622,049  217,000,000  2  6,001,108  65,728,133 
ane20,'22  76,142*  1,029,236*  418,687*  64,932,972  225,000,000  285,677,146  54,384,400 
•  Converted  at  nominal  par. 


ORTUGAL. 

Eac. 
ng.  16,'22 
ug.  23,  '22 


Gold 


Silver 
17,596 
17,596 


Total 

26,173 

26,173 


Discounts  & 
Advances 
156,331 
155,920 


Note  Circu- 
lation      Deposits 
849,511  41,418 

851,326  41,662 


21, '21 
25,  '20 


8,577 
8,576 


17,696 
17,644 


26,273 
26,220 


120,209 
139,259 


648,003 
517,228 


57,046 
16,453 


OUMANIA.     Lei. 
ug.  26,  '22   . . 
!P.    2, '22    ..      .. 
sp.    9, '22    ..      .. 


Cash 

4.775,321 
4,835,325 
4,917,971 


Discounts 

2.487,142 
2,.596,022 
2,707.104 


Advances 

204,903 
218,632 
221,994 


Total 

2,692,045 
2,814,654 
2,928,098 


Circulation 
14,448,143 
14,569,673 
14,729,676 


sp.  10, 
sp.  11, 


'21.. 
'20  .. 


4,099,722 
2,450,222 


1,083,716 
521,188 


182,068 
91,585 


1,263,784 
612,773 


12,069,910 
7,231.413 


METALS,  MINERALS,  <<fcc. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  G.II.B.     ton 

—  Hematite  warrants   ton  j 

—  Statfordshire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton  ) 

—  Electrolytic    ton  , 

—  Best  Selected ton 

Tin — English  Ingots ton  1 

—  Str,alt8 ton 

Tinplates,  I.C.  Coke,  S.  Walesbox 

Lead — Soft  Foreign    ton 

Spelter — t)id.  Foreign ton 

Oulcksllver— (751b.) 
Aluminium 


OCT.  6,  1922 

100,0 

92/6 

90/0 

..£10/15— £11 

£11 

£8/15 

....    £16/10/0 

£62/10 

£72 

.£71/15- 


. .   £68— £68   I    £70/15 


£163— £163/5 

£164/5 

.  19/0—18/9 
£25- £24/2/6 
£33— £32/7/6 

bottle  ,    £13/10 

ton  I   ........  nom. 


OCT.  7,  1921  JUNE  30,  1914 

126/0       57/0 

120/0      51/0 

130/0  I   61/0 

£18  i   £8  10 

£14  i   £6  16 

£14  I    £6  2/6 

£19       £16  17/1 

£09/10      £66 

, £76       — 

.£7«/10  1  £62  5— £62  15 
'  .£84  10— £65 


£154  I   £142  15 

.£1.58/5  !   £139  10 


£24— £25 
£28— £32 


.  27/0— 27/6§ 
.  25/6— 26/OS 
.  16/0— 10/(;§ 
.  55,0 — 57/611 
.40/0—42/611 


.,21/0- 
..  33/0 
..   23/9 


Coin, 
ERB-OROAT-  Bullion 

LOVENE    A  Foreign  Foreign  Govt.  , Deposits , 

TATE.     Drs.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.  Other 

ug-31,'22       80,6,58    418,8601.153,239  63,574  4,601,074  5,066,806    333,903  873,554 

•p.  15,  "22       80,370    403,916  1,315,791  88,442  4,566,075  5,149,031   333,903  915,440 

ip.  22,'22       95,1141)377,703  1,361,943  89,3614,565,074  5,144,922    332,903  902,792 


OUTH   AFRICAN 
E8ERVE     BANK. 

ug.  26,  '22 
^P-  2,  "22 
!p.     9,  '22 

PAIN. 

Pes. 

og.   1.'14 
ip  23,  '22     , 
sp.  30,  "22 


Coin  and  Bullion 

and  Gold  Certs. 

£10,142 

10,240 

10,316 


Govt. 
Advances 
1,700 
1,700 
1,700 


Bankers' 

Deposits 

5,091 

5,254 

5,220 


Cash  to  Llabs. 
to  Public,  % 

81-2 
78-3 
78-9 


,- Cash ,        Loans,  Spanish    Circula-  Deposits 

Gold        Silver       Total          Ac.  4%          tion  Ac. 

645,100    729.675  1,274.775  1,014,300  334,449  1,933,925  478.873 

2,523,379    646,922   3,170,301  2,489,421  344,475  4,142,385  1,141,547 

2,523,392     648,2.59  3,171,651  2,486,163  344,475  4,140,332  1,137,505 


ct.    1,'21 
Ct.    2, '20 

WEDEN. 

Kr. 
ng.   1,'14 
IP.  16,  '22 
IP.  23,  '22 

•p.  24,  '21 

SP.  25,  "20 


2,503,117    625,262  3,128,379  2,455,398    344,435  4,246,321  1.033,249 
2,452,884    591.383  3.044,267  2.272,201    344.475  4,113,770      908,822 

Balance  Swed.AFor.  Discounts  Circula- 

Gold          Abroad     Govt.  Sees.  A  Loans  tion  Deposits 

102,906        110,700        27,990        134,910  241,776  70  254 

273,662          78,482         74,007        385,070  538,873  208,642 

273,626           79,012        74,086         363,052  522,859  201  370 


276,012         117,473 
279,210  94.527 


20,276 
45.351 


401,260»; 
618,894 


598,497 
708.843 


140,436 
223,259 


Antimony — Regulus  Foreign  ton 

—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls   ton 

Best  large  anthracite . .  ton 

Red  vein  anthracite  . .  ton 

-(Yorkshire,  Ac.)— 

Yorkshire  hards   ton 

Best  Yorksliire  house    ton 

Durham,  gas,  prime. .  .ton 

Newciistle  steam,  best  ton 

Lancashire  screened  stmton 

—  —  Best  Derby  brlghts  . .  .ton 

CHEMICALS,  OILS,  &e. 
H.  ol  Soda— f.o.b.  Chili,  per  qntl. 
Soda — Crystals  ex  wharf  ...ton 
Copra — Malay  and  States  . .  .ton 
Gambler — Good  marks  . . .  .cwt. 
Indigo — Bengal  good  to  line    lb. 

Linseed  Oil — Raw    ton 

Linseed — Calcutta,  spot    ...ton 

—  Cakes,  U.K. made,ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American     ..gallon  '   1/: 

Rape  0  I — Refined  English,  .ton      £43 


22 /Ot 
-35 /Ot 
-24/011 
25/011 
23/0—24/011 
24/0— 25/Ot 

9/3 

115/0 

..   £22/17/6 

32/0 

8/10 

£39 

£19/12/6 


2/0 

£23/2/6-22/17/6  [ 
£27/2/6-£26/12/6; 

£9/10   I 

ni,m.  i 

£26— £28 

£40 

30/0-32/05 

29/0-31/05 

19/0-20/0§ 

59/0-60/011 

45/0-50/01 

..  31/6—33/0: 
..  34/6— 35 /Ot 
..   27/6-28/011 

27 /Oil 

..  27/6—31/011 
35/6-36/Ot 


9/9 

140/0 

£29/15 

34/0 

11/0—12/0 

£30 

..   £16— £17 
£12,7/6-£12/10  ;    £16 


11/101— 12/0 

£10 

£21  7/9 

«7 

£82 

£27  10 

..£26  15— £28 

. .  21/0— 22/0§ 
. .  19/6— 20/0§ 
. .  10/9 — ll/0§ 
20/0—21/011 
..12/6—13/01  ^ 

..  11/3—11/61 
. .  15/6— 61/Ot 

13/01 

. .  14/;S — 146/1 
..  11/6— 12/0: 
. .  13/0— 13/6t 


.£33 


Soya  Oil — Refined    ton 

TdIIow — Imported    cwt. 

Turpentine — American  ....cwt. 

Rape  Seed — Torla    ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd. crepe),  .lb. 


,  35/6- 


..   £39/10 
....    l/4i 

£58 

nom.  I   £62 

-41/6       ...45/0-58/0 

106/6       68/6 

£17/2/6      £19/15 

lOld.      1/1 


8|d. 


10-61d. 
IMld. 
ll-61d. 
ll-96d. 
12-21d. 
12-36d. 
12-51d. 


—  World's  ProductJont  Aug.  ton  i  31,264 

Shellac— T.N.  Orange,  fair,  cwt.  1  285/0—290/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.)— 

—  Amerlcin  Ord lb. 

G.O lb.  .. 

F.G.O lb.  '  .. 

—  —  L.M lb.  I  .. 

—  —  F.L.M lb.  .. 

-Mid    lb.  .. 

F.M lb.  .. 

—  —  G.M lb.  .. 

—  —  F.G.M lb.  .. 

M.F lb.  .. 

—  Brazilian  Pemam. — md.  fr.lb. 

—  Egyptian  Sakeliarldis — fr.  lb.  . . 

Good  fair lb. 

F.G.F lb.  .. 

Indian — M.G.  No.  1  Oomra- 

G.F lb.  .. 

^__ T?  i"'  p"  Ih 

•  Price' rnling'on  Oct!  8, 1920.' 
§  f.o.b.  Cardifl. 


9Jd. 

27,078 

325/0—330/0 


ll-16d. 
ll-91d. 
12-51d. 
13-06d. 
13-66d. 
14-21d. 
14-66d. 


12-66d 15-ied. 


12-91rt. 
13-56d. 
10-71d. 
14-15d. 
16-40d. 
17-15d. 


8-30d.   !    

8-80d.   '    

t  Estimated. 
II  f.o.b. 


15-76d. 
16-96d. 
ll-61d. 
24-50d. 
27-75d. 
28-75d. 

.  9-25d. 
9-75d. 


'?/4 

. . .  42/6—45/0 
£23  15-£24  7/6 

16/lOJ 

3/2—3/8 

£25  5 

£13  16/9 

£7  17/6— £S 

£49   10 

£31    10 

71d. 

£82 

£24  10 

. . .  29/3—33/3 

33/7i 

£13  5 

2/9i 

2/2 

8,407 

..    63/0—64/0 


9-74d.* 
10-74d.* 
ll-99d.* 
13-94<J.* 
15-99d.« 
17-74d.* 
19-49d.» 
2>)-99d.« 
22-24d.« 
23-74d.« 
13-49d.* 
. .  nom.* 
49-00d.» 
51-00d.» 


10-50d.» 
ll-50d." 


}Plt. 
1  f.o.b.  Swansea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Conimtied. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Condnued. 


TEXTILES— confmued. 
Cotton- Stk.,  L'pl'  (Sep.  29)bales 
Flax — Livonian,  "  Z.K."  . .  .ton 

—  Dutch  Waterretted ton 

—  Dutch  DcwTetted ton 

—  Belgian  Waterretted  . . .  .ton 

—  Belgian  Dewrett«d    ton 

Hemp— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.C.,  S.B ton 

*ote— First  Marks    ton 

—  Ked  sec  ton 

Silk — Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  1st  Order  Italian lb. 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs   lb. 

—  Adelaide,  aver.  Grease  . .  .lb. 

Hides — Eng.  Ox.  best   lb. 

Leather — Dressing  Hides  ...  .lb. 

VEG.  FOOD,  CORN,  <j^C. 
Wheat— Visible  supply  U.S.  bus. 

—  American qr. 

—  Red,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b.(ir. 
Flour— London,  Straights  2801b. 
Barley — Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.  qr. 
Maize — N.Y.  (new  bush.).  .561b. 

—  Amer.  mixed,  L'pool ..  4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   . .  .ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beet— Argn..  cliilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork — English  and  Irish  ...81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian rwt.  1 

—  American cwt.  ' 

Hams — Amcr.  long  cut    ...cwt. 

—  • —  short  cut cwt.  I 

Lard — Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt. 

—  Australian cwt.  ; 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &C. 

Sugar — Inijiorts  to  Aug. 31  .cwt. 
— HomeconsmptntoAug.  31  cwt. 

—  In  Bond  Aug.  31  cwt. 

—  Price,  Javii  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

—  ■ —  Tote's  Cubes,  No.  1  .  .cwt. 
Cottee — Imports  to  Aug.  31  cwt. 
— Homeconsmptu.  to  Aug.  31  cwt. 

—  Exports  to  A  U'-.  31 cwt. 

—  In  Bond  Ann.  31 cwt. 

—  Price,  Costa  R.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Tea — Imports  to  Aug  31     . .  .lb. 

—  Homeconsmptu.  toAug.  31  lb. 

—  Exports  to  Aug.  31    lb. 

—  In  Bond  Aug.  31 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb.  ' 

Cocoa — In  Bond  Aus.  31  . .  .cwt. 

—  Grenada,  good  to  fine    ..cwt. 


OCT.  6,1922 

601,200 

1i98 

£150 

£135 

£180 

£130 

£32,10 

£31 

£58 

£31 

£21/15 

£59 

£33 

£34 

27/6 

37/0 

37/0 

2/3i 

9Jd. 

1/7 

. .    7|d.— 9Jd. 
1/10—2/6 

80,373.000 

47/9 

nom. 


OCT.  7,  1921 

913,820 

£120 

£190 

£150 

£210 

£140 

£39 

£-10 

£70 

£37 

£24/10 

£64 

£36 

£30 

33/0 

34/6 

39/0 

1/lOi 

7id. 

1/OJ 

103d. 

1/9—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 

'.'.'.'.'.'.'.'.'.'.S.6b 

£4.T 

£24  10 

£25  10 

£40 

£23 

£18 

£13 

£27  12/6 

£24  15 

. . .  12/0—12/6 


Hid.— 1/0 

1/Oi 

'  lOd. 

7id. 

...  1/4—1/8 


37/9 

43/0 

37/3 

24/7 

86c. 

35/0 

35/3 

..    75/0—85/0 

1.5/3 

19/0 

150/0—160/0 
£18  ! 

3/10 

....    7/8—8/6 

5/6 

9/4 

8/4 

5/1 

8/0—10/4 

11130/0-146/0 

130/0 — 140/0 

112/0—126,0 

..  96/0-108/0 

..  94/0 — 110/0 

95/0—104/0 

..    72/0—74/3 

228/0—230/0 


92,294,000 

64/6 

124c. 

56/10 

60/0 

61/10 

28/10 

62ic. 

29/6 

..  31/0—32/0 
190/0— 250 /0§ 
..    20/0—21/0 

23/0 

170/0—180/0 


5/4 

8/2 

6/10 

6/10 

6/6 

4/4 

T/10 

150/0—174/0 
166/0—176/0 
100/0—110/0 
lOn/0— 115/0 
110/0—115/0 
110/0—115/0 

75/0 

228/0—230/0 


..34,640,000 
33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76tc. 

32/4 

25/9 

.  70/0—75/0 
...7/0—7/3 
.  14/0—17/8 
.  84/0 
...£6  5— £7 


. . .  3/8—3/10 
. . . .  4/6— .5/0 
. . . .  4/2—4/5 

5/8—6/0 

. .  . .  4/6—5/4 

2/4—3/2 

3/6—4/0 

..60/0—74/0 
. .  58/0—68/0 


204/0—214/0 
218/0—224/0 


.  98/0—100/0 
.96/0—102/0 

...26,445,090 
...21,541,496 
.  .  .   6,304,000 

17/6 

15/0 

44/3 

16/0 

55/9 

. ..   1,066  307 

221,713 

237,354 

908,000 

102/0—125/0 
..72/0—74/0 
.  .237,360.062 
.  .274,447,972 
...26,102,612 
..140,983.268 
1/U 

i/ii 

. . .  9d.  nom. 
833.000 

. .  51/0—53/0 


184/0 

205/0 

96/0 — 104/0 


. 142/0 


...18,025,227 
...18,519,167 

6,213,000 

18/6 

17/0 

47/6 

16/0 

58/9 

, 486.251 

206,596 

336,771 

559,000 

140/0— ltO/0 
, . .  60/0—65/0 
..275,281,597 
..270,571,233 
...20,178,994 
..197,433,000 

75d. 

7id. 

4Jd.  nom. 

1,06.5,000 

. .  53/0—56/0 


...72/0—74/0 
. . .  75,'0— 79/0 
...71/0—74/0 
...  51/9—52/9 

117/0—120/0 
..  96,0—108/0 
. .  98,'0— 110/0 

108/0—114/0 
. . .  66/0—68/0 

iiiVs'/o^ei/o 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 

...12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

. . .  80/0—93/0 

41/6 

...123,230,277 
...155,447,972 

26,561,765 

78,292,000 

8Jd. 

81d. 

5id. 

309,000 

. . .  52/6 — 56/0 


I!  ex  Factory. 


II  c.l.f.  shipment. 


§  New. 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 

-Week  ended  Sep.  30.  l922-^  ,-Aqcreoate.  39  Weeks, 

Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train        Total         Train         Train       Aggregate 

Open    Receipts  Receipts  Receipts  Receipts     Receipts     Receipts 
£  £  £  £  £ 


Belfast  A  Co. 

Downt        I 
Brec.  A  Mertt>.*! 
Caledonian*  . . 
Dublin  ,v  S.E.t 
Glasgow  A-  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  A  Bams. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.  . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.G.W.(Ir.)t 
North  Brirish 
North  Eastern 
Rhymnev 
S.E.  A  Chat... 
Tatf  Vaie 

LONDON— 
Metropolitan 
Met.El.Trs.,etc. 
Underground  El 


80  : 
60 
1,097 
160 
476 
888 
l,207j 
1,050 
3,657 
492  : 
92  i 
2,633 
968 
587 
42i 
4i 
l,585i 

538 
l,377i 
1,850 


5,524 

85,500 
6,857 

38.700 

50,600 
124,100 

81,500 
323,000 

15,067 


136,500 

103,065 

1,262 

190,000 
12,511 
78,000 

151,800 


1.272 

106,200 
2,967 

35,700 
134,200 

92,400 
128,300 
352,000 

14,451 


59,800 

24,079 

2,004 

322,000 

20.729 

120,900 

197,.300 


6,796  1     213,345 


191.700 
9,824 
■4,400 


51,540        264,885 


2,886.500  ,  3,836,300 


6,722,800 
368,303 
2,706,400 
8,446,700§ 
8,203,100 
9,154,600 


654     162,000 
124i        — 

79i:  32.917 

Rys.    — 


1,272,600  I  1,43.3.800 
!24,O0OS  1,999,300  ,  5,067,700 
216,500  I    —   1   — 
209,800  3.825,300  I  5,329.300 
675,000  ll,629,000!l4,336,000  25',965;000 
29,518   483,551  :  403,269   886,820 

771,000  —      —    31,268,000 

196,300  5,253,200  2,244,200  7,497,400 

127,144  ;  3,808,913  1,089,383  I  4,898,296 

3,266  I   47,277,   72,8401   120,117 

5.249  1    —   I   —   I   178  651 

512,000  7,131,000  12,326,000 19,457,000 

33,240  I    —       —      954,961 

198,900  ,  2,626,400  4,534,800  7,161,200 

349,100  I  5,289,600  9,445,000  14,734,600 

51,500  213,500  5,465,700  1,683,500  7,149,200 


3,301 


36,218  i  1.294,702 
45,067   :         — 
236,094   ■         — 


135,434 


1,430,136 
1,895,653 
8,859,315 


•  Week  ended  Oct.  1,  1922. 
G.C.  proportion  of  joint  lines.* 


t  Week  ended  Sep.  29,  1922. 


S  Including 


INDTAN         ^ei^'ii  oi 

Miles 

Gross       +or  —  on    No. 

Aggregate 

+  or  — 

Open       Receipts   |  Year  Ago    Wks 

Receipts      Year  As 

Assam  Bengal  Aug. 

26 

1,049 

R2,45,507,+ 

56,612    21 

48.14,247  + 

il.22,5 

Barsi  Light   .  Sep. 

! 

118  1 

17,700  + 

5,500i   23 

8,38,300,+ 

2.56.1 

BengaUvN.W.  Sep. 

2,067  i 

4,75,760— 

73,976'   22 

1,41,82,775! +  14.82:9 

Beng.  Dooars  Sep. 

(j 

158 

51,717  + 

15,924;   23 

7,89,367  + 

1,86.1 

Beng.  Nagpur  Aug. 

2t 

2,703 

11,65,000  + 

1,82,000    21 

2.82.38.000  +  32.43.0 

Bomb.  Bar'da  Sep. 

2,871 

17,13,100  — 

5,000    25 

5,41,72,000  + 

5.43.0 

Burma Aug. 

2t 

1,342 

5,56,983  — 

16,118    21 

1.39,39,507  +18,03:2 

Del.Um.Kalk  Sep. 

2; 

239 

1,44.000,4- 

59,509    25 

25,36,947  — 

83,2 

East  Indian     Sep. 

31 

2,772 

27,85,000  — 

2,72,000    26 

7,68,55,000  + 

3.18.0 

Gt.IndianPen  Sep. 

2! 

3,121i 

2,12,.30H  + 

63,300,  25 

6,42,14,267  +27,82,9 

MadrasAS.M.  Sep. 

y 

3,028 

12,50,000  + 

5,862    23 

3.21,14,654  +31,33,P 

Nizam's  Guar  Sep. 

L 

913 

2,45,549  — 

16,013    22 

76,79,875  +10,68.0 

Roh,  AKumn.  Sep. 

2 

561 

84.746  — 

17,417    22 

3p,19,937  — 

01.2 

South  Indian  Aug. 

2b 

l,852i 

9,13,996  + 

1,12,710    23 

2.10,94,577  +24.53.2 

South  Punjab  May 

717  ! 

8,37,067,+ 

21,012  2in 

14,84,039  — 

2,24,8 

COLONIAL                                             J 

Can.  North'n.  Sep. 

3(1 

10,000  '  i 

2,127,100 '  + 

207,207    39 

41,221,390  — 

•.981.0 

Can.  Pacific     Sep. 

3( 

13,494 

6,311.000  + 

396,000    39 

124,507,000  -11  88l!dl 

Grand  Trunk  Sep. 

2; 

3,616 

443,548!— 

24,529    37 
7,888!  10m 

15,064,421  — 

102,8 

Mashonaiand  July 

810 

111,5821  + 

987,116  — 

28,1 

Mid.  W.  Aust.  July 

277 

7,968  + 

474i   l«l 

7,968  + 

4 

NewCapeC'nt  Sep. 

9 

205 

2,240;— 

104'  36 

92,174  + 

Rhodesia  Rys  J  ul  y 

1,397 

151,0811  + 

4,778  10m 

1,366,612;— 

32,7 

Temiscouata    July 

— 

SSO,100  — 

11,174    7m 

237,396  — 

28;7 

FOREIGN. 

Argentine 

Arg.  N.  East    Sep. 

3(: 

752   £ 

11,5C0  — 

1,100    14 

133,200!— 

27,1 

Arg.Transand  Sep. 

30 

111    £ 

3,110  + 

979    14 

22,390;  + 

1,5 

B.A.APaciflc  Sep. 

31 

3,428   £ 

135,000;  + 

25,000    14 

1,663,000  + 

3,0i 

B.A.Gt.South  Sep. 

3( 

3,947    £ 

158,CO0  + 

7,000i   14 

1,869,000  — 

132,01 

Do.           Sep. 

30 

Net      £ 

46,OC0  + 

26,000    14 

413,000i  + 

185,01 

B.A.  Western  Sep. 

3( 

1,882   £ 

76,0C0'  + 

19.000    14 

974,000'- 

118,01 

Do.           Sep. 

30 

Net      £ 

22,0011 

+ 

19.00U    14 

233,000;  + 

55,01 

B.A.  Central    June 

190   £ 

49,282 



576  12m 

647,04ll— 

11,0; 

Cent.  Argent.  Sei>. 

3ti 

3,305   £ 

179,0C0 

+ 

16,000;    14 

2.453,000;  + 

43,01 

Cord.  Central  Sep. 

31, 

1,205    £ 

53,500 

+ 

13,500!   14 

818,700  + 

33,01 

Entre  Rios  . .  Sep. 

3(1 

728  ,£ 

17,500 

+ 

800    14 

211,200  — 

51,51 

Brazilian 

1 

Brazil  Gt.  Sth  August 

110   M 

44,500 

— 

11,7501  8m 

336.000  — 

48,1! 

Gt.  W.  Brazil  Sep. 

311 

1,005  |£ 

12,600  - 

2  800   39 

482,500  — 

24,91 

Leopoldina      Sep. 

30 

1,831  l£ 

38.142  — 

2.128;  39 

1,130,872  — 

176,31 

San  Paulo    . .  Oct. 

1 

153i£ 

28,540  — 

6.429    40 

1,105,374  — 

92,81 

S.ofBaliiaS.W  Sep. 
Chilean   and 
Peruvian 

62   M 

125,0C0  + 

39,C00    5m 

469,000  + 

166,01 

Antofagasta    Oct. 

1 

838   £ 

30,025  + 

13.930    39 

819,170  — 

35,7( 

Arauco  June 

84i£ 

12,000  + 

SCO    6m 

343,422  + 

10.7( 

Nitrate(2wks)  Sep. 

3U 

390    £ 

21,429  + 

13,205    38 

295,951  — 

81,31 

Peruvian  Cor.  Sep. 

1.140    S 

1,231,060  — 

111,640    3m 

3,775,960  + 

298,8* 

Taltal August 

172    £ 

13,493  + 

4.230    2m 

25,583  + 

7,14 

Cuian 

CubaKailr'd   Feb. 

—        S  1.102,974  — 

500,573    8m 

7,020,807  —3.080.21 

Havata  Cent.  Sep. 

23 

70 

S. 

9,685 

— 

87,  13 

112,493  — 

17,2; 

U.  of  Havana  Sep. 
Uruguayan 

Cent.  Urug'y.  Sep. 

30 

1,210 

£ 

45,371 

— 

1,403 

14 

626,811,— 

112,4f 

30 

273 

f. 

24,807 

+ 

2,371 

14 

262,789;- 

25,51 

„    (E.  Ext.)  Sep. 

30 

311   l£ 

4,305 

+ 

495 

14 

51,705 

— 

2.8* 

„   (N.  Ext.)  Sep. 

30 

185  i£ 

2,693 

+ 

228!  14 

27,448 

— 

5,0f 

„  (W.  Ext.)  Sep. 

30 

211    £ 

2,666  + 

856    14 

25,118 

— 

7i 

Mid.  Uruguay  Aucust 

319    £ 

16,106 

+ 

2,466!  2m 

31.489 

+ 

5,5£ 

N.W  .Urug'y.  August 

113    S 

5.00Q 

1,201    2m 

10,638 

1,54 

Unig.  Northn  August 

73   £ 

2,106 

1- 

512   2m 

4,255  + 

1,221 

Miscellaneous 

AlcoyAG'ndia  Sep. 

23 

33   Ps 

.    20,000|  + 

2,000    38 

735,350,+ 

136,4£ 

Bilbao    Augu 

St 

15    £ 

939  + 

73.   8m 

8,360  — 

5,9£ 

Bolivar .\ugust 

136    £ 

8,.'i00  — 

1,113    8m 

73,600  — 

8,2f 

Colomb.  Natl.  July 

86    £ 

22,00fi  + 

600    7m 

127,620  — 

8,2f 

Costa  Rica  ..  July 

190    £ 

19,207  + 

1,370    Im 

—      , — 

! 

Dorada  Ext.    A  ugu 

St 

70    £ 

15,500  — 

4,250   8m 

92,760— 

68,75 

Egyptn  Delta  Sep. 

1( 

559J£ 

7,824  — 

2,501    23 

130,164  — 

22,99 ' 

Gt.  S.  of  Spn.'Sep. 

23 

104    Ps 

.  106,407  + 

39,145    38 

3,008,817+1,028.071 

LaGuairaA  C.  August 

221  £ 

10,100  + 

860    8m 

987,293  — 

16754; 

Ottoman  Ry.  Sep. 

193    £ 

12,760 

1  — 





Paraguay  Cut  May 

27 

274    £ 

3,310  — 

850    48 

165,470  — 

43,7f 

Puerto  Cabllo  August 

34   £ 

3,750  — 

1,000   8m 

35,000  — 

2,60 

Salvador    . . .  Sep. 

30 

100    £ 

2,486  + 

454    14 

37,553  + 

6,81 

SantaF^Prov. 

French  Rys.  ■Vug. 

1,181    £ 

144,0.56  — 

4,283;  8m 

1,107,6561  + 

12,76 

Smna  &  St'go'Aug. 

80    £ 

9,070  — 

184;  Sm 

72,060  — 

12,96 

Zafra&H'lva  .iug. 

112    £ 

13,265  — 

275j  8m 

93,209;— 

19,48 

TRAMS. 

.Anglo-Arg'nt.  Sep. 

30 

400    £ 

89,334  + 

7,435    40 

3,267,056  + 

166,43 

Bombay  Elec.  .Inly 

—        R 

9,45,931  + 

3.578    7m 

68,25,028  + 

5,53,15 

Brazilian  Trc  Aug. 

402JM 

7,168001)  + 1,424,000    8m 

126,338,000  +1491800 

BrisbaneE  ec.  August 

40J£ 

55,2C0  + 

4,585    8m 

396,960  + 

19,14 

Brit.  Columb.  lulv 

334    $ 

834,772  — 

5,383    Im 

— 

— 

B..\.  Lacroze  .\ugus^ 

51    £ 

55,873 

—       2m 

113,100  + 

5,28 

Calcutta Sep. 

30 

35iR 

97,475,- 

3,055;  39 

4,267.335—1,124,02 

Carth.*  Herr.  Sept. 

9    £ 

1,721  — 

2,5231  Sm 

10.809  + 

1,42 

Chathm.^DistSep. 

28 

15    £ 

1,634  — 

241    39 

65,232  — 

29 

Havana  Elect  Mav 

86    S  1,087,916  — 

12,201    5m 

6,459,542  + 

117,81: 

Isle  of  Thanct  Sep. 

20 

20i£ 

1,833  — 

261;    61 

60,668  — 

1,91. 

Kalgoorlie.  . .  June 

201  £ 

2,437;  + 

129;  6m 

14,214  + 

189. 

Lima  Light      Julv 

85    £ 

69,838  — 

14,821;  7m 

476.334  + 

31.64: 

London  C.C.    Oct. 

4 

160j£ 

95,971  — 

6,558'  27 

2.510,858  — 

220,13 

Madras(2\vks)  Sep. 

30 

15iB 

44,181  — 

948,   38 

882,705  + 

148,31 

Manila  Elec.    Aug. 

55    $ 

298,788;  + 

1,660 ;  8m 

2,344,427  — 

07,951 

Pernambuco    Oct. 

1 

59    £ 

3,977  — 

31    39 

141,514  — 

10,53: 

Provincial   . .  July 

15 

21i£ 

2,780!— 

354'  42 

119,868  — 

8,02! 

Rangoon  Elec  August 

25    R 

137,738  + 

4.738    8m 

1,122,146  + 

70,10( 

ShanghaiElc.  August 

26jMX.S177,000  + 

6,261    8m 

1,445,893  + 

145,97; 

Singapore  El.  July 

29 

26i$ 

7,095  — 

6.142    30 

365,271  — 

8,50( 

U.Montevid.  [August 

00i£ 

46,463  + 

1,79110m 

466,926  + 

3,42; 

vm.— 

RI 

JLWAY 

REVENUE  STAT 

EMENTS. 

1  1 

'eriod  | 

Gross 

+  or—      1 

Net         1      +or  — 

Canadian  Pacific  . . 

A\ 

ig. 

SI 

5,918,000  — 

1,146,000       ! 

2,946,000  +  S  370.00( 

S  mos. 

to 

Aug. 

106,677,000—10.216,000 

4,722,000  —  2 

S59,00( 

Amer.  Ciass.  I  Rds. 

Ju 

Iv 

44 

2.736.3971—19.960.589     1( 

2,258,414    +    1  964,48; 

199  (Uds.)  7  mos. 

to 

.luly     •  3,07 

6,416,673—83,397,113    63 

2,747.323  +23 

744,9U 

.       1 
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A    Complete    International    Bank 


Capital     - 
Surplus  Fund  - 
Undivided  Profits 


Deposits 

Assets 


$  25.000.000.00 

15,000.000.00 

2,400,090.11 

$42,400,090.11 
$517,612,055.12 
$  630,351,351.92' 


Merchants  and  manufacturers  trading 
betvs'een  England,  France,  Belgium  and 
America  can  obtain  in  each  country  the 
complete  modern  banking  service  of  the 
Guarantv  Trust  Companv  cf  New  York. 
Each  office  of  the  company  is  a  complete 
bank.accepting  deposits, opening  current 
accounts  and  paying  interest  upon  them, 
buving  and  selling  foreign  exchange — 
both  spot  and  forward ;  issuing  com- 
mercial and  travellers"  letters  of  credit ; 
executing  orders  in  British  and  foreign 
securities  and  undertaking  every  banking 
transaction  of  a  domestic  or  inter- 
national nature. 

Guaranty   Trust   Company 
of  New  York 

LONDON  OFFICES 

32  Lombard  Street.  H.C.  -^ 

SO  Pall    Mall.  S.W.I  29  K  i  nS  s  w  a  y.  W.C.  2 

LIVERPOOL  OFFICE 

27  Cotton  Exchange  Buildings 

NKW    VORK  PARIS  BRUSSELS  HAVRE         ANTWERP 


\ 
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THE    TURKISH    ATTITUDE. 

REPLY   OF  THE   .4NGOR.4   GOVERNMENT. 

The  success  of  the  I\Iudania  Conference  has  been 
endangered,  not  by  provocation  from  the  CJreeks,  to 
whose  shortcomings  the  bulk  of  our  Press  has  for 
some  time  past  devoted  assiduous  attention,  but  by 
the  uncompromising  attitude  of  the  Turks,  an  attitude 
shared  alike  by  their  military  leaders  at  Jliidania 
and  their  political  chiefs  at  Angora.  No  other 
interpretation  can  be  placed  on  Lord  Curzon's 
hurried  visit  to  Paris  jesterday  afternoon.  The 
Turks  apparently  desire  the  immediate  evacuation 
of  Eastern  Thrace  and  the  installation  of  a  Turldsh 
administrative  body  before  peace  is  agreed  to. 
Greek  official  opinion  is  strongly  opposed  to  with- 
drawal from  the  province,  but  it  Ls  elsewhere  desired 
that  Cireeks  and  other  Christians  should  either 
leave  Thrace  on  terms  or  remain  there  with 
sufficient  safeguards  to  protect  them  from  majority 
oppression.  It  is  to  be  hoped  that  Affietl  unity  of 
front  on  this  point  will  be  maintained  and  that 
mischief-makers  at  iludania,  Avho  are  giving  contrary 
counsel,  will  be  recalled.  The  tenor  of  the  message 
from  Sir  Charles  Harington,  which  led  to  a 
hurried  meeting  of  the  Cabuiet  late  on  Thurs- 
day night,  is  not  clear,  but  accordmg  to  a  com- 
munique issued  in  Constantinople  by  the  French 
High  Commissioner,  Ismet  Pasha  ""  offered  some 
fairlj'  do^^•n^ight  objections  on  certam  points  "  of 
proposals  previously  agreed  by  the  AUied  generals 
and  put  forward  in  a  spirit  of  great  concffiation. 
The  reply  from  Angora  to  the  Allies  is  dated  October  4, 
and  accordingly  preceded  the  crisis  ^^-hich  led  to  the 


I  adjournment  of  the  Conference.  It  begins  by  disso- 
ciating two  sets  of  facts,  the  present  military  situation 
and  the  negotiations  for  a  treaty  of  peace.  The 
former  it  consigns  to  the  care  of  its  representatives  at 
Mudania,  and  in  regard  to  the  latter  it  agrees  to 
send  representatives  to  conclude  a  peace  between 
Turkey,  Greece  and  the  AUies.  It  suggests,  ho\\evcr, 
a  change  in  the  proposed  venue  from  \'enice  to 
Sm^Tua.  It  is  unlikely  that  the  capital  of  Ionia, 
lately  the  scene  of  so  many  horrors  for  ^\iuch  the 
Turkish  forces  must  share  direct  responsibility,  v,il\ 
be  chosen  by  the  Allies  as  a  meeting-place,  and  the 
suggestion,  coming  from  the  Turks,  betrays  either 
disregard  or  contempt  of  European  opuiion. 

The  Angora  Government  goes  on  to  express  its 
surprise  that  Russia,  the  Ukraine  and  Georgia,  who 
are  deeply  interested  in  the  question  of  the  future 
control  of  the  Straits,  should  not  have  been  invited 
to  participate  in  the  discussions,  and  it  definitely 
projjoses  that  they  should  be  invited  in  the  same  way 
as  Yugo-Slavia  and  Rumania.  We  pointed  out 
before  that  such  a  request  would  probably  be  forth- 
coming, and,  as  regards  Rus.sia.  it  can  claim  to  be 
based  on  reasonable  grounds.  It  v\as  demonstrated 
beyond  doubt  during  the  war  that  Russian  commerce 
is  at  the  mercy  of  anyone  in  possession  of  the  Straits. 
Further,  as  the  largest  and  most  powerful  of  the  Black 
Sea  States,  Russia's  intimate  connection  with  the 
future  regime  m  the  Straits  is  beyond  question. 
For  the  additional  purpose  of  promotmg  our  poUtical 
and  trading  relations  with  the  Soviets,  Russian 
participation  in  the  discussions  is  desirable.  Her  pre- 
sence at  Genoa  gave  her  a  certam  status  which  cannot 
be  logically  denied  her  now.  It  is  different,  however, 
with  Georgia  and  the  Ukraine,  both  of  which  States 
are  directly  controlled  from  Moscow  and,  in  fact, 
exist  only  on  the  sufferance  of  the  Russian  Soviets, 
But  before  any  extension  of  the  list  of  mvitations  can 
even  be  contemplated,  it  wiU  be  necessary  to  obtain 
some  definite  assurance  that  the  Angora  Government 
subscribes  to  the  principles  regarding  the  Straits 
laid  down  in  the  AUied  Note.  The  latter  stated  that 
the  Governments  of  Great  Britain,  France  and  Italy 
would  support  the  attribution  of  the  Maritza  frontier 
to  Turkey  and  other  concessions  outlmed  in  their 
Note  on  the  under.standing  that  ''  steps  wiU  be  taken 
in  common  agreement  in  the  treaty  to  safeguard  the 
interests  of  Turkey  and  her  neighbours,  to  demihtarise, 
with  a  view  to  the  maintenance  of  peace,  certain 
zones  to  be  fixed,  to  obtain  the  peaceful  and  orderly 
re-establishment  of  Turkish  authority,  and  finaUy  to 
assure  effectively,  under  the  auspices  of  the  League 
of  Nations,  the  freedom  of  the  Dardanelles,  the  Sea  of 
Marmora,  and  the  Bosphorus,  as  well  as  the  protection 
of  the  rehgious  and  racial  minorities."  The  vague- 
ness of  the  Angora  reference  to  this  point  may  be 
due  to  some  defect  in  translation.  It  is  stated  that 
■'  there  is  no  disagreement  in  principle  regarding  the 
freedom  of  the  Straits  to  secure  the  safety  of  Con- 
stantinople and  the  Sea  of  Marmora,  and  the  safeguard- 
ing of  minorities  within  the  limits  compatible  either 
with  the  independence  of  sovereignty  of  Turkey  or  the 
exigencies  of  an  effective  settlement  in  the  Near  Eeist." 
In  concOiatory  terms  the  Turks  express  their 
gratitude  to  the  Alhes  for  the  recognition  of  Turkish 
rights  in  Thrace,  and  are  glad  to  note  the  renewed 
assurances  as  to  the  evacuation  of  Constantinople 
by  the  AlUed  troops.  They  are  convinced  that  the 
Allies  will  reahse  the  impatience  with  which  the 
realisation  of  the  promised  evacuation  is  awaited. 
In  regard  to  admission  to  the  League  of  Nations  they 
will  in  due  course  make  known  thek  view^s.  On  every 
one  of  these  points  they  misinterpret  the  AUied 
attitude  which  was  explained  clearly  in  the  Note,  and 
which  is,  as  above  stated,  that  the  grantmg  of  these 
concessions  is  absolutely  conditional  on  Turkey 
accepting  a  Treaty  of  peace  which  shaU  ensure 
under  the  League  of  Nations  the  Uberty  of  the 
DardaneUes,  the  Sea  of  Marmora  and  the  Bosphorus 
and  also  the  protection  of  racial  and  reUgious 
minorities. 
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THE  FOREIGN  EXCHANGES  IN  SEPTEMBER. 

THE    "STATIST'S"    INDEX    NUMBERS    OF   THE    FOREIGN    EXCHANGE    VALUES    OF   THE    £   STERLING. 


Though  the  iDosition  of  sterling  weakejied  in  many 
important  centres  towards  the  close  of  last  month, 
the  movement  was  not  sufficiently  pronounced  to 
reduce  the  value  of  the  £  collectively  in  terms  of 
foreign  currencies.  Our  ijidex  numbers  of  the  Foreign 
Exchange  values  of  the  £  show  a  further  advance  in 
the  value  of  our  currency  abroad  to  122.7  (an  average 
premium  of  22.7  per  cent,  above  the  old  parities  of 
Exchange)  as  compared  with  121.3  in  August,  106.4 
in  September  of  last  year  and  95.7  in  September,  1920. 
As  may  be  seen  iii  the  following  table,  last  month's 
figure  is  the  highest  recorded  since  the  Armistice  : — • 

Index  Numbers  of  the  Foreign  Exchange  Values  of  the  £. 

{Average  monthly  values  of  Sterling  in  terms  collectively 

of  27  currencies  abroad  expressed  as  percentages  of  its 

collective  value  at  the  old  parities  of  Exchange.) 


1918 

1919 

1920 

1921 

1922 

January 

. — . 

98.9 

96.8 

113.5 

118.2 

February 

— . 

99.1 

93.1 

112.1 

118.0 

Marcli 

. — 

99.2 

101.0 

114.1 

118.3 

April 

— 

100.3 

100.5 

111.3 

118.0 

May.  . 

— 

101.2 

100.3 

110.4 

118.2 

June 

— . 

100.4 

100.2 

108.9 

118.2 

July 

— 

101.7 

96.8 

105.8 

120.3 

August 

— . 

101. r. 

95.4 

105.5 

121.3 

September 

— . 

100.7 

95.7 

106.4 

122.7 

October 

— . 

98.6 

102.5 

108.4 

November 

.      98.7 

98.5 

104.7 

112.4 



December 

.       98.7 

96.2 

108.1 

112.1 



The  advance  ia  sterUng  during  recent  months, 
as  sho^ni  by  our  index  numbers,  does  not  necessarily 
signify  a  rise  in  the  gold  value  of  the  £,  which  would 
be  iiidicated  solely  by  a  rLse  in  the  dollar  rate.  It  is 
partly  due  to  an  improvement,  though  not  a  very 
definitely  marked  one,  in  the  commodity  value  of 
sterling,  but  is  mainly  the  outcome  of  a  "fall  in  the 
commodity  value  of  currencies  abroad  generally. 
The  movement,  therefore,  can  hardly  be  regarded  as 
an  advantage  to  this  country  since  it  must  tend  to 
restrict  our  exports  still  further.  At  the  present 
time  a  decline  in  these  index  numbers,  if  due  to 
an  advance  in  the  value  of  some  of  the  Continental, 
South  American  and  Eastern  currencies,  would 
denote  a  highly  satisfactory  turn  of  events  for  the 
export  trade  of  Great  Britain. 

Last   month   the   movements    in    the    individual 


Exchanges,   analysed   below,  were  of   a   particularly 
unfavourable  character  ;    the  £  declhied  in  value  in 
those  centres  where  we  would  Uke  to  see  it  appreciate 
— New  York,  Montreal,  Stockliolm  and  Amsterdam — 
while  it  advanced  in  other  directions  where  a  fall 
would  be  more  welcome — Paris,  Brussels  and  Italy. 
The  fall  in  the  dollar  rate  last  month  is  the  first 
to    be    recorded    in    fifteen    months.     The    average 
quotation  in  September  is  4.435,  *s  against  4.46^  in 
the  jirevious  month.     It  is  some  satisfaction,  however, 
to  note  tliat  the  doUar  value  of  the  £  is  now  much 
higher  than  a  year  ago — in   September,    1921,   the 
average  rate  was   as  low  as   3.72|.     Last  month's 
depression  in  the  value  of  the  "  Allied  "  currencies 
is  the  fifth  in  successive  months,  and  the  September 
averages  of  57.82  for  French  francs,  61.27  for  Belgian 
francs,  and  103|  for  Italian  fire  compare  with  47.81, 
53.19  and   84^   respectively  in  May  last.     Among 
European  "  neutrals  "    aU    except    Amsterdam    and 
Stockhohn   moved   in   favour   of   higher   values   for 
sterling  during  September.     In  some  of  these  cases 
the  movements  were  in  continuation  of  a  trend  that 
has  been  in  evidence  for  a  comparatively  long  time. 
Thus  tlie  Swiss  franc,  in  sympathy  with  the  doUar, 
has    been   falling    steadily   in   value   hi   relation   to 
sterlmg  durmg  the  past  ten  months,  and  the  Sep- 
tember average,  Fes. 23. 57   to  the   £,  compares  with 
21.08   in   December  last.     The   Stocldiolm  rate   has 
fallen   progressively  during   the   past  four   months, 
while  the  Spanish  quotation  has  been  rising  since 
June   last.     Last  month's   advance   in  the   average 
Copenhagen  rate  is  the  third  in  successive  months. 
The  Near  Eastern  crisis  sent  the  Greek  rate  up  from 
an  average  of   147  in  August  to   181|  last  month, 
\\hile  the  Turkish  quotation  advanced  from  734  to  742. 
Amongst  Exchanges  not  comprised  in  these  cal- 
calutions  the  Berlin  rate  registered  another  notable 
advance  in  September,  for  the  si.xth  month  in  suc- 
cession, despite  the  granting  of  a  six  months'  mora- 
torium to  Germany.     Last  month's  average  rate   is 
Mks.6,453  to  the  £  as  compared  with  1,227  m  April 
last  and  387|-  in  September  of  last  year.     The  average 
Meima   rate   was   around   321,000    krone   to   the   £ 
(nominal)    during    Sei^tember,    as    compared    with 
70,000  in  June  last. 


Foreign  Exchange  Values  of  the  £  Sterling. 


September,  1922 


August,1922         September,  1921 


Country 
United  States 
France  . . 
India 


Method  of 

Quoting 

Dollars  to  £     . . 

Francs  to  £ 

Pence  to  Rupee 


Union  of  S.  Africa 
Netherlands      . .   Florins  to  £ 


Australia 

Argentina 

Canada 

Belgium 

Sweden 

Egypt 


Pence  to  Peso 
Dollars  to  £ 
Francs  to  £ 
Kroner  to  £ 
Piastres  to  £ 


Par 
4-867 
25-225 
_16t 

12-107 

47-58 
4-867 

25-225 

18-159 
97i 
32J* 

25-225 

24-58 
25-225 
18-159 
18-159 
111 

16 
25-225 

28 
13-33 
25-225 

53i 
23-81* 

51 


Average 
Kate 
4-431 

57-82 

11-42 

44 
4-44i 
61-27 
16-74 
97  JJ 
41A 
i8-94 

1031 
21-03 
26-37 

742 

6J 
23-57 

27  ft 
31-90 
ISlf 
2-57 
31 
42J 


%  of 
Par 

911 
2293 
1028 

989 

943 
1001 
1081 

913 
2430 

929 
1000 

781 
1148 
1009 

943 
4108 
1158 
1452 
6685 
232-7 

935 

1002 

2393 

7201 

2.0720 

768 
1211 


China  (Shanghai)  Pence  to  Tael 

Spain     . .  . .   Pesetas  to  £ 

New  Zealand  . .  — 

Japan    . .  . .   Pence  to  Yen 

Italy      . .  . .   Lire  to  £ 

Denmark  . .   Kroner  to  £ 

Norway  . .   Kroner  to  £ 

Turkey  . .    Piastres  to  £    . . 

Brazil    . .  . .   Pence  to  MUreis 

Switzerland  .  .   Francs  to  £ 
Straits  Settlm'ts.  Pence  to  Dollar 

ChUe      . .  . .   Pesos  to  £ 

Greece  . .  . .   Drachmas  to  £. . 

Portugal  . .   Pence  to  Escudo 

Hong  Kong  . .   Pence  to  Dol.  . . 

Uruguay  . .   Pence  to  Peso. . 

Index  numbers  (Weighted  Geometric  Average)  122-7  . .        1213  106-4         406-44 

*  For  Shanghai  and  Hong  Kong  the  parity^has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 
t  The  old  fixed  parity  rate  o£  Rs.  15  to  £1  has-been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 


Average 
Rate 
4-4.;^ 

56-00 
lof 

11-4SJ 

4-47i 
59-14 
16-94 

97  Jl 

4H 
28-71 

25i 

9S| 
20-71 
25-96 

734 

■** 
23-44 

27  B 
32-08 
147 

3Ji    : 

30  'H 


%of 

Par 

917 
2223 
1024 

989 

949 
1006 
1075 

919 
2345 

933 
1000 

78-5 
1139 
1009 

955 
3921 
1140 
1430 
6613 
218-8 

929 
1001 
2406 
5825 
,5080 

76-9 
1170 


Average 
Rate 
3-721 
51-01 
J-7-fe 

ll-73i 

44i 
4-14i 

51-72 

17-09 
97A 
46J 

28-58 

30J 
87-66 
21-07 
28-94 
603-8 
8f 
21-66 

27J 
36-14 
71-77 

H 

33i 

42* 


%of 

Par 

765 
2022 

931 
1010 

969 
1015 
1063 

851 
2050 

941 
1000 

699 
1133 
1013 

796 
3475 
1160 
1593 
5441 
191-0 

85-9 
1005 
2711 
284-5 
8692 

71-4 
1188 


Total 

Weighting 

Trade 

used  for 

Apr. -June     Index 

1922  in 

Numbers. 

Millions 

July-Sep. 

of  £-8 

1922 

8104 

200 

32-71 

80 

39-22 

97 

15-41 

38 

23-83 

59 

35-30 

87 

21-71 

53 

16-95 

42 

14-00 

34 

6-62 

16 

10-88 

27 

9-85 

24 

10-88 

27 

18-80 

46 

7-99 

20 

7-12 

18 

13-43 

33 

5-50 

14 

1-84 

5 

404 

10 

8-23 

20 

4-17 

10 

2-52 

6 

1-81 

4 

8-87 

22 

1-59 

3 

213 

5 

1,000 
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THE   TRUST  MOVEMENT   IN   BRITISH 
INDUSTRY. — X. 

IRON     AND     STEEL     COMBINES.— (C«niin«e</.; 

In  our  last  article  under  this  head  we  showed  what 
an  important  part  amalgamations,  both  "  vertical  " 
and  '■  horizontal,"  had  played  in  the  growth  of 
Guest.  Keen  and  Nettlefolds,  Baldwins,  the  Ebbw 
Vale  Steel  Coal  and  Iron  Company,  Dorman  Long 
and  Bolckow  Vaughan.  We  now  proceed  to  trace 
the  evolution  of  other  leading  combines  in  the  iron 
and  steel  industry. 

Taking  the  firms  in  alphabetical  order,  we  have 
first  to  deal  with  the  Barrow  Haemitite  Steel  Com- 
pany. This  undertaking  was  formed  as  early  as 
1864  with  a  share  capital  of  £150,000,  which  was 
increased  during  the  following  twelve  j'ears  to 
£2,037,700  in  consequence  of  the  acquisition  of 
further  interests.  The  enterprise  proved  to  be 
singularly  unfortunate,  however,  and  owing  to  heavy 
depreciation  of  assets  it  was  found  necessary  to 
write  down  the  share  capital  to  £1,528,275  in  1888, 
and  to  £916.905  in  1902.  Even  these  adjustments 
did  not  place  the  undertaking  on  a  sound  basis, 
and  between  1908  and  1916  no  diNadend  was  paid 
on  the  Ordinary  shares.  Under  the  abnormal 
conditions  prevailing  during  the  War  the  Company 
became  fairly  prosperous,  but  as  its  unfavourable 
record  rendered  the  creation  of  further  capital 
difficult,  extensions  to  its  interests  were  small  in 
comparison  with  those  of  competitive  undertakings. 
Supplies  of  iron  ore,  which  had  been  secured  to  the 
Company  for  a  large  part  of  its  requirements  through 
its  mines  in  BarroA\"-in-Fiirness,  and  by  reason  of  its 
control  of  the  total  output  of  an  Algerian  subsidiary, 
were  increased  in  1919  by  the  acquisition,  in  con- 
junction with  the  MOlom  and  Askam  Haematite 
Iron  interests,  of  a  large  holding  in  the  UUcoats 
IVIining  Company.  The  jDosition  was  fui'ther  con- 
solidated by  the  purchase  of  one-half  of  the  shares 
in  the  Camertou  Coal  and  Firebrick  Companj^ 
which  ensured  adequate  supplies  of  high-class  fire- 
bricks and  blast  furnace  linings.  As  an  example 
of  the  interlocking  of  directorates  so  common  in 
the  iron  and  steel  mdustries,  it  may  be  mentioned 
that  the  chairman  of  the  Company,  Jlr.  G.  Mure 
Ritchie,  is  also  chairman  of  the  Millom  and  Askam 
Haematite  Iron  Company,  the  Blaenavon  Company 
(iron  and  steel  manufacturers),  the  Bamsley  Slain 
Colliery,  Palmer's  ShipbuOding  and  Iron  Company 
and  Siemens  Brothers,  and  is  deputy-chairman  of 
the  Yorkshire  Iron  and  Coal  Company  and  a  director 
of  the  Bamsley  Main  Colliery  and  the  Whitehaven 
CoUierj'  Company. 

In  striking  contrast  with  the  achievements  of 
the  Barrow  Haematite  Steel  undertaking  are  those 
of  the  Consett  Iron  Company.  The  latter  was  also 
registered  m  1864,  and  pursued  a  bold  policy  of 
expansion    and     consolidation    in    consequence    of 


which  the  share  capital  had  been  mcreased  by  1890 
from  £400.000  to  £1,250,000.  The  enterprise  of  the 
directors  was  fully  rewarded  by  increasing  profits 
which,  between  1882  and  1900,  permitted  of  an 
average  annual  dividend  of  ahnost  20  per  cent., 
and  between  1901  and  1914  of  over  34  per  cent, 
(allowing  for  bonus  share  issues).  During  the  past 
decade  heavy  expenditure  was  incurred  on  extensions 
and  improvements,  but  apart  from  the  purchase, 
in  conjunction  with  Guest,  Keen  and  Nettlefolds,  of 
additional  shares  in  the  Orconera  Iron  Ore  Company 
(formerly  held  by  Krupps),  the  Company  has  not 
added  very  materially  to  its  interests  in  rival  or 
ancillary  businesses.  It  is  none  the  less  one  of  the 
most  self-contained  undertakings  of  its  kind,  owning 
as  it  does  blast  furnaces,  steel  works  and  mills  for 
rolling  plates  and  sections,  coUieries,  coke  worl«  and 
by-product  plant,  quarries,  brickworks  and  repairing 
sheds.  The  Company's  iron  ore  resources  are  only 
secured  to  the  extent  that  it  is  a  large  shareholder 
in  the  valuable  mines  of  the  Orconera  undertaking, 
but  its  output  of  coal  and  coke,  annually  amounting 
to  about  2,000,000  tons  and  350,000  tons  respectively, 
is  largely  in  excess  of  its  0A\'n  requirements. 

The  self-sufficiency  of  the  Consett  Iron  Company 
is  all  the  more  striking  when  the  position  of  Hadftelds 
is  considered.  This  undertaking  was  formed  as  a 
private  concern  in  1872  with  the  object  of  developing 
by  new  and  improved  methods,  the  manufacture  of 
steel  and  steel  castings,  and  in  tliis  it  achieved 
phenomenal  success.  It  remains  entirely  dependent 
for  its  raw  materials  on  outside  sources  of  supply, 
but  after  its  conversion  in  1888  into  a  public  Company 
with  a  capital  of  £110,000  it  broadened  the  basis 
of  its  activities  by  undertaking  the  manufacture  of 
projectiles  and  armour  plate,  crushing  machinery, 
tramway  rails,  coUiery  wheels,  and  many  other  steel 
and  engineering  products.  The  Companj^  developed 
along  very  conservative  lines  until  the  end  of  the  war, 
but  it  then  sought  to  consoUdate  its  position  for 
peace-time  production  by  entering  into  an  agreement 
with  Harper  Bean— a  '"  boom  "  combination  of 
motor-car  firms — to  which  the  Company  issued 
166,666  Ordinary  shares  in  exchange  for  166,666 
Preference  shares,  and  83,334  Ordinary  shares.  It 
was  stipulated  that  the  Company  should  have  the 
sole  right  of  suppljnng  steel  to  Harper  Bean,  but  the 
whole  transaction  proved  disastrous,  for  the  latter 
concern  collapsed  in  1921  and  the  market  value  of  the 
investment  therein  fell  from  the  par  value  of  £166,666 
to  less  than  £15,000.  Under  a  scheme  of  recon- 
struction the  Company  agreed  to  exchange  the 
greater  part  of  its  share  interest  for  a  holding  in 
A.  Harper,  Son  and  Bean,  the  chief  constituent  of 
the  combme  and  the  principal  consumer  of  the  Com- 
pany's material.  More  fortunate  was  the  estab- 
ment  in  1921  of  a  community  of  interests 
with  the  Vulcan  Foundry  (by  the  exchange 
of  shares  of    a  par  value  in  each  case  of  £25,000) 


IRON    AND    STEEL    COMBINES. 


Name  of 
Company 


Barrow 
HEematite 
Steel  Co. 


Consett 
Iron  Co. 


Hadfields 


!f 


Net 
Proat 

£ 

51,523 

217,146 

135,620 

343,159 


Year 

1913 
1918 
1919 
1920 
1921  T)r.65,S69 


3 


1914 
1918 
1919 
1920 
1921 


408,014 
506,224 
512,292 
509,145 
356,430 


1922T>T110,036 


1913 
1918 
1919 
1920 
1921 


109,513 
202,896 
203,1.54 
107,857 
158,157 


Deb. 
Service 
£ 
15,890 
18,058 
67,813 
99,668 
98,762 


1,293 


64,738 


Ordinary 
Dividend 

£  o  / 


33,750 
33,750 
33,750 


300,000 
400,000 
350,000 
375,000 
300,000 
120,000 

80,000 

120,000 

160,000 

92,238 

92,989 


Share 

and 

Debenture 

Capital 

£ 
1,234,765 
1,231,015 
1,699,768 
1,867,961 
1,817,185 


Reserves 

and 

Carry 

forward 

£ 

65,375 

638,788 

615,195 

823,125 

689,418 


Fixed 

Assets 

£ 

816,905 
,141,020 
,373,148 
,731,533 
,990,591 


30t.f. 
40t.f. 
3.5t.f.t 
12Jt.f. 
lOt.f. 
4t.f. 

15t.f. 

30t.f.t 

lOt.f. 

5t.f. 

5t.f. 


1,500,000  292,411  1,109,412 
1,500,000  439,404  1,083,784 
1,500,000  560,987  1,133,279 
3,500,000  1,480,161  3,443,989t 
3,500,000  1,748,100  3,855,106 
3,996,636  1,004,680  3,934,135 


Interests 
in  Allied 
Com- 
panies 
£ 
71,600 
236,778 
237,455 
325,747 
427,876 

— § 


Stocks 

£ 
307,713 
400,843 
734,786 
398,561 
340,956 


Surplus 
current 
Assets* 

£ 
411,634 
492,005 
704,359 
623,806 
88,138 


700,000 

700,000 

1,900,000 

2,889,746 

3,159,784 


404,469  616,702 
904,100  864,685 
333,755  964,740 
408,485  1,462,025 
393,127  1,780,967 


— S 

— S 


— § 
— § 
— § 
— § 
— § 


210,211  682,998(a) 

143,640  855,621(a) 

184,561  926,997(a) 

685,498  l,626,174(a) 

553,701  l,392,994(a) 

497,205  l,067,181(a) 

414,464  487,76fi(a) 
2,021,168  739,415{a) 
1,367,373  l,269,015(a) 
1,337,694  l,836,206(a) 
1,015,539   l,771,944(a) 


*  Including  stocks.         f  And  capitalised  bonus  of  200  per  cent.         {  Written  up  by  £2,000,000  under  bonus  capitalisa- 


tion scheme.         §  Not  disclosed.         (o)  Including  interests  in  allied  companies. 
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and  with  Jolni  Baker,  Rotherham  (1920),  Limited 
by  the  issue  of  £15,000  Ordinary  shares  at  par  in 
return  for  £15,000  Preference  and  £15,000  Ordinary 
shares.  A  new  departure,  having  for  its  object  the 
development  of  the  use  of  the  Company's  patents 
and  products  in  the  United  States,  was  made  in 
1921  by  the  formation,  in  conjunction  with  the 
American  Clay  Machinery  interests,  of  the  Hadfield- 
Penfield  Steel  Company.  Coincident  with  the  ac- 
quisition of  shares  in  outside  firms,  the  Company 
made  additions  of  nearly  £1,000,000  to  its  fixed 
assets,  and  its  steel  foundries  are  now  claimed  to  be 
the  largest  in  Great  Britain,  the  productive  capacity 
of  the  plant  being  from  150,000  to  200,000  tons  of 
high-grade  and  special  steel  per  annum. 

The  table  of  j)rofits,  assets  and  Uabilities  set  out 
at  the  foot  of  the  lareceding  page  illustrates  the  growth 
of  the  difierent  undertakings  diu-ing recent  years.  In  a 
later  issue  we  propose  to  deal  with  the  combinations 
rejiresented  by  Pease  and  Partners,  the  Scottish  Iron 
and  Steel  Company,  Sheffield  Steel  Products  and  the 
Sheepbridge  Coal  and  Iron  Company. 

Previous  articles  of  this  series  appeared  on 
December  10,  1921,  and,  in  1922,  on  January  14, 
March  18,  May  6,  13  and  20,  June  3,  July  8  and  22. 


BRITISH    RAILWAY    FINANCE. 

From  statistics  published  during  the  week  in  regard 
to  the  railways  of  the  United  Kingdom  it  may  be 
gathered  that  the  excess  in  1921  of  capital  expendi- 
ture over  capital  receipts  was  £52,500,000,  a  figure 
wliich,  comijared  with  1920,  showed  an  increase  of 
£5,100,000.  The  total  capital  expenditure  at  the 
end  of  the  year  was  £1,213,400,000,  and  the  total 
capital  receipts,  as  far  as  they  can  be  ascertained, 
are  given  as  £1,160.900,000.  FuU  particulars,  in- 
cluding the  corresponding  figures  for  1920,  are  given 
in  the  following  table  : — 

Inc.  ( 4- )  or 
Dec.  (— )  1921 
compared 
with  1920 

£ 


Capital  authorised 
Capital  created 

Capital  issued  (including  nominal  addi- 
tions) 


Capitiil  issued  (excluding  nominal  addi- 
tions)        1,216,800 

Add :    Balance  of  premiums  and  dis- 

countst 29,300 

Deduct :  Calls  in  arrear  and  amount 
uncalled  . .         . .         . .         . .  200 


1921  1920 

£  £ 

(OOO's  omitted) 
1,421,800       1,418,600        -1-  3,200 
. .   1,360,600       1,360,400        +     200 

1,328,000       1,327,.500        +     500 


1,155,900 
5,000 


1,126,500 

29,500 

200 

1,155,800 
5,000 


300 
200 


1,160,800        +     100 
1,208,200        -f  5,200 


Capital  receipts  from  capital  issued 
Capital  receipts  from  other  sources 

Total  capital  receipts* 1,160.900 

Capital  expendituret        1,213,400 

Capital  expenditure  in  excess  of  capital 
receipts 52,500  47,400       +  5,100 

t  An  amount  of  £74,507  treated  "by  a  company  as  "  Premiums  "  in  1920 
■was  in  1921  accounts  shown  as  a  credit  to  capital  expenditure. 

•  Owing  to  amalgamation,  purchases,  <fcc.,  the  actual  cash  subscribed  to 
original  companies  cannot  be  precisely  ascertained. 

The  revenue  receipts  were  below  the  expenditure 
in  1921  by  £10,334.000.  In  the  pre\aous  year 
receipts  exceeded  expenditure  by  £5,059,000.  The 
Government  compensation  for  1921  was  therefore 
£53,211,000,  as  against  £43.089,000  in  1920.  The 
losses  in  1921  occmred  under  every  head  except  that 
of  hotels  and  refieshment  rooms  and  cars,  where 
receipts  were  £466,000  above  the  expenditure. 
Receipts  in  the  railway  services  proper  were 
£227.333,000,  and  the  expenditure  £236,721,000,  an 
adverse  balance  of  £9,388,000.  In  1920  receipts 
exceeded  expenditure  by  £6,734,000  under  this  head. 
The  total  net  income  for  1921,  mcluding  the  Govern- 
ment compensation,  was  £51,923,000,  as  compared 
with  £53.012,000  in  the  pre^-ious  year.  The  ratio  of 
railway  expenditure  to  gross  receipts  rose  from  97 
per  cent,  in  1920  to  104  per  cent,  in  1921.  In  con- 
sidering these  results  it  should  be  borne  in  mind 
that  important  increases  in  rates  and  fares  came 
into  operation  in  1920,  while  from  November  1,  1921, 
the  percentage  increase  made  in  September,  1920, 
was  reduced  from  100  per  cent,  to  75  per  cent.,  the 


flat  rate  from  6d.  to  3d.  per  ton,  and  the  maximum 
addition  from  4s.  to  2s.  per  ton  in  respect  of  the 
freight  rates  between  points  in  Great  Britain  on 
certain  raw  materials  for  blast  furnaces  and  steel 
works  ;  wliile  the  j)ercentage  increase  and  the  flat 
rate  on  purple  ore  briquettes  between  places  on 
Scottish  railways  and  between  Scotland  and  England 
were  similarly  reduced.  For  pig  iron  and  iron  and 
steel  in  Class  "  B  "  of  the  General  Railway  Classifica- 
tion, when  conveyed  in  lots  of  50  tons  and  upwards 
between  the  latter  points,  a  reduced  scale  of  rates 
was  introduced  on  November  15,  1921.  There  is 
also  the  further  consideration  that  stoppages  in  the 
coal  trade  extended  from  April  1  to  July  2  in  1921, 
but  only  from  October  18  to  November  3  in  1920, 
while  the  general  trade  depression  wliich  became 
acute  during  the  closing  months  of  1920  continued 
tliroughout  the  whole  of  1921.  In  addition,  main- 
tenance expenditure  was  on  an  abnormal  scale  in 
1921,  largely  because  arrears  from  previous  years 
were  being  overtaken.  A  favourable  factor  was 
that  since  the  beginning  of  1921  wages  have  fallen 
under  the  sUding  scale  agreement,  and  there  has 
been  a  downward  movement  in  the  prices  of  steel 
rails,  timber,  paint,  electrical  apparatus  and  generally 
in  all  classes  of  stores  required  for  use  on  railways. 
Li  the  adjoining  table  particulars  are  given  of  revenue 
receipts  and  expenditure  : — 

Net  Receipts 


Gross       Expend- 
Receipts       iture 

Ye.ir  1921 


Balance  of  Gross  Inc.  ( -f- ) 

Receipts  over        or  Dec.  ( — ) 
Expenditure  (  + )  1921 

or  vice  versa  ( — )       compared 
Year         with 
1920         1920 


(OOO's  omitted) 


227,333      236,721 


Railway 
Pass.  Rd.  Vehs. 
Steamboats 
Canals  . . 
Docks,  &c. 
Hotels,  &c. 
other  buss. 

Total  .  .  .  .     246,051      256.385      —10,334      +   5,659«    —15,993 

Miscellaneous  receipts  (net)  . .         . .      -r  4,442      4-  4,264      +       18 


174 
4,288 

389 
6,847 
6,932 


189 
5,018 

7,181 

6,466 

88 


£ 

—  9,388 

—  15 

—  730 

—  333 

—  334 
-I-   466 


£ 
+  6,734 

—  35 

—  266 

—  466 

—  903 
+       640 

—  45 


£ 
-16,122 
h  20 
-■  464 
h  133 
h  569 
-  174 
h    45 


—  5,892 
+  53,211 


+  9,923 
+  43,089 


—15,815 
+10,122 


Total  net  earnings    . . 

Add  Government  Compensation     . . 
„    Proportion     of    amounts    receivable 
under  Section  11  of  Railways  Act, 
1921,  and  Irish  Railways  (Settle- 
ment of  Claims)  Act,  1921  . .         . .      +  4,604  —         +  4,604 

Total  net  income +51,923      +53,012     —1089 

(1)  The  estimated  value  of  serrtces  rendered  to  His  Majesty's  Government 
for  the  first  three  montlis  of  the  year  1920  {\iz.,  £2.930)  in  respect  of  which 
direct  payments  were  not  made,  has  been  included  <mder  the  appropriate 
headings  in  the  net  receipts  of  that  year. 

(2)  In  this  table  no  attempt  is  made  to  adjust  the  figures  in  respect  o  f 
any  deferred  liabilities  made  good  or  accrued. 

The  net  income  of  aU  the  lines  in  1921,  at 
£51.923.000,  shows  a  dechne  of  £1.089.000  as  com- 
pared with  the  pre\-ious  year.  Of  this  sum  only 
£55,000  was  appropriated  to  general  reserves,  etc., 
as  agamst  £1,264,000  in  1920.  Rentals  and  fixed 
charges  registered  a  shght  increase  to  £2,075,000, 
but  interest  and  di^^dends  on  capital  absorbed 
£428,000  less  at  £49,280,000.  The  average  rate  of 
interest  or  di\idend  paid  per  cent,  in  the  United 
Kingdom  on  the  various  classes  of  capital  in  the  last 
two  years  works  out  as  follows  :    Loan,  1921.  4.46  ■ 

1920,  4.31;  debenture,  1921,  3.91;  1920.'  3.90  ; 
rent  charge,    1921,   4.63  ;     1920.   4.63  ;    guaranteed' 

1921,  4.68;  1920,  4.68;  preference,  1921,  4  07' 
1920,  4.14  ;  ordinary,  1921.  4.83  ;  1920,  4  89  ■  total' 
1921,4.35;  1920,4.39.  The  method  of  allocation 
of  net  income  is  set  forth  herewith  : — 

APPROPRIATIOX    OF    XET    IXCOME. 


Total  net  income 

.Appropriation — 
Rentals  and  fixed  charges,  &c. 
Interest  and  di\idends  on  capital    . . 
General  reserves,  Ac.  (net)    . . 

Increase  in  amoimt  carried  forward    . . 


1921 
£ 


2,075 
49,280 
Cr.  55 

51,300 
623 

51,923 


Inc.  (  +  )or 
Dec.  (— )  1921 
compared 
1920  with  1920 

£  £ 

(OOO's  omitted) 

53,012  — 1,089 


2,032 

49,708 

1,264 


+  43 
—  428 
—1,319 


53,004  —1,704 

8  +    «lo 


53,012 


A  word  of  explanation  is  necessary  in  regard  to  the 
increase  in  the  carry-forward  from  £8,000  to  £623,000. 
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The  North  British  Railway  Co.  declared  no  dividend 
in  respect  of  1921  upon  their  ordinary  and  certain 
of  their  preference  stocks.  The  sum  carried  forward 
by  this  company  accordingly  shows  a  large  increase 
over  that  carried  forward  in  the  previous  year  and 
helps  to  swell  the  general  total. 

The  total  mileage  of  railway  trade  at  the  end  of 
1921  was  56,16-1,  an  increase  of  67  miles  on  the 
previous  year's  figure,  while  the  following  figiu-es 
relate  to  stock  : — Locomotives,  25,457  ;  passenger- 
carrying  vehicles,  50,941,  with  seating  accommodation 
for  2,573, "23  passengers  (as  against  accommodation 
for  2.545,"  88  passengers  in  1920).  The  number  of 
vehicles  worked  by  electricity  was  175,288. 

The  railways  carried  in  1921  942.421,007  pas- 
sengers who  took  ordinary  tickets  and  309,635,379 
who  took  workmen's  tickets.  The  figures  show  that 
compared  with  the  year  before  there  were  decreases 
in  the  two  categories  of  17.46  per  cent,  and  33.09 
per  cent.  In  these  totals  passengers  are  included 
who  travelled  on  the  London  Tube  Railways  and  the 
Metropolitan  District  Railway.  They  numbered 
214,588,406  with  ordinary  tickets  and  45,712,228 
with  workmen's  tickets.  The  decreases  were  16.48 
and  31.19  per  cent,  m  the  two  classes:  The  season- 
tickets  issued  on  the  railways  were  945,683,  and  on 
the  Tube  and  District  Unes  81,248. 

In  freight  traffic,  the  total  tonnage  conveyed  by 
all  railways  in  the  L^nited  Kingdom  was  222,129,313 
tons,  a  decrease  of  101,841,804,  or  31.4  per  cent.,  as 
compared  with  1920.  The  total  number  of  persons 
employed  by  the_railway  companies  in  Great  Britain 
was  735.870. 


FOUR-POWER   AGREEMENT   TO   HELP 
AUSTRIA. 

The  agreement  providing  for  a  measure  of  interna- 
tional financial  assistance  to  Austria  was  signed 
during  the  week  at  Geneva.  The  four  Powers  con- 
cerned, outside  Austria — Great  Britain,  France, 
Italy,  and  Czecho-Slovalda — declare  that  the  terri- 
torial integrity  and  sovereignty  of  Austria  wiU  be 
maintained  and  that  no  economic  or  financial 
measures  \v\\l  be  taken  threatening  directly  or  in- 
directly her  independence.  On  the  other  hand,  the 
Austrian  Republic  undertakes,  under  the  terms  of 
Article  88  of  the  Treaty  of  Saint  Germain,  not  to 
abrogate  its  independence  and  to  refrain  from  any 
negotiations  or  any  economic  or  financial  engagement 
of  a  character  to  compromise  directly  or  indirectly 
this  independence. 

The  agreement  further  sets  out  the  rights  of 
the  guaranteeing  States  and  the  obligations  under- 
taken by  the  Austrian  Government.  The  Austrian 
Government  is  authorised  to  create  the  amount  of 
securities  necessary  to  yield  an  effective  sum  equiva- 
lent to  not  more  than  650,000,000  gold  francs 
[£26,000,000].  Great  Britain,  France,  Italy,  and 
Czecho-Slovakia  undertake  to  guarantee  the  service 
of  an  annuity  of  the  loan  up  to  80  per  cent.  The 
Austrian  Government  will  furnish,  as  security,  the 
gross  receipts  of  the  Customs  and  of  the  tobacco 
monopoly.  The  object  of  the  loan  is  to  cover  the 
estimated  deficits  during  the  two  years  which  appear 
necessary  for  the  restoration  of  Austrian  credit,  pro- 
vided that  a  programme  of  energetic  internal  reforms 
is  carried  out.  For  the  execution  of  this  programme 
of  reforms  the  Austrian  Government  undertakes 
immediately  to  take  all  measures  in  its  power  to 
reduce  the  Budget  deficits  by  uicreasing  the  railway, 
postal,  and  telegraphic  rates,  etc.  It  will  also  draw 
up  a  programme  of  reforms  with  the  object  of 
assuring  the  re-establishment  of  Budgetary  equili- 
brium at  the  end  of  the  two  years  period,  and  it  will 
submit  to  the  Austrian  Parliament  a  draft  clause 
giving  whatever  Government  may  be  in  office  during 
the  two  years  fuU  authority  to  take  all  necessary 
measures.  A  measure  of  control  is  also  assented  to. 
The  Austrian  Government  accepts  the  collaboration 
of  a  Commissioner-General  of  the  League  of  Nations, 
whose  functions  will  be  to  assure  that  the  programme 


of  reforms  is  carried  out  and  to  supervise  its  execution. 
Tliis  Commissioner-General  will  reside  in  Vieima. 
He  will  be  appointed  by  the  Council  of  the  League  of 
Nations,  and  ^vill  be  responsible  to  the  Council  and 
removable  by  it.  His  functions  will  come  to  an  end 
when  the  Council  declares  that  the  fuiancial  stabihty 
of  Austria  is  assured.  The  Austrian  Government 
agrees  that  it  may  not  dispose  of  any  sums  derived 
from  the  loan,  or  undertake  any  operation  with  a 
view  to  discounting  the  proceeds  of  loans  except  by 
the  authorisation  of  the  Commi.ssioner-General.  The 
Austrian  Government  surrenders  all  rights  to  issue 
paper  money  or  to  conclude  loans  except  by  the 
authorisation  of  the  Commissioner-General.  This  is 
a  very  important  concession  and  one  which,  it  is 
hoped,  will  commend  itself  to  public  opinion  in 
Austria,  which  has  hitherto  been  hostile  to  suggestions 
of  control,  but  the  efficacy  of  the  proposed  operation 
is  questionable. 

INDIAN    FISCAL    COMMISSION. 

IDENTITY   OF   BRITISH    AND   INDIAN   INTERESTS. 

The  fuU  text  of  the  Report  of  the  Indian  Fiscal 
Commission,  which  has  now  been  issued  at  Simla,  is 
particularly  interesting  for  its  references  to  the 
Imperial  aspect  of  the  problem  of  Protection,  a 
point  dealt  with  recently  in  these  columns.  It  is 
declared  that  India  should  not  turn  her  back  on  the 
principles  which  have  been  adopted  by  the  greater 
part  of  the  Empire  and  are  rapidly  being  extended 
to  the  remainder.  "  We  would  not  have  India 
standing  in  a  position  of  moral  isolation  ^Yithin 
the  Empire."  The  final  decision  on  the  point  must 
rest  with  the  Legislature,  which,  it  is  befieved,  will 
consider  the  Imperial  aspects  of  the  matter.  A 
similar  note  of  conciUation  runs  through  the  assur- 
ances of  the  Majority  Report  that  though  it  will 
seem  to  many  that  Protection  for  India  will  be  detri- 
mental to  British  interests,  there  is  no  essential 
conffict  of  material  interests  between  the  two  countries. 
Increased  prosperity  in  India  must  mean  increased 
demand  for  British  manufactures.  For  many  years 
to  come  India  is  likely  to  concentrate  on  the  simpler 
forms  of  manufactured  goods,  and  these  are  those  in 
which  the  United  Kingdom  has  the  smallest  interest. 
Even  in  the  case  of  the  cotton  trade,  the  majority 
beheve  that  the  conflict  of  interests  is  much  smaller 
than  is  usually  supposed.  British  manufacturers 
generally  stand  to  gain  by  the  increased  prosperity 
of  Lidia  far  more  than  they  stand  to  lose  by  the 
development  of  competing  Indian  industries.  It  is 
stated  that  the  whole  question  of  cotton  duties  is 
viewed  by  Indians  with  suspicion  and  resentment, 
and  that  these  feehngs  have  been  kept  ahve  by  the 
action  of  representatives  of  the  Lancashire  cotton 
industry  from  1917  onwards  in  pressing  for  restora- 
tion of  the  principle  of  equivalent  import  and  Excise 
duties.  It  is  recommended  that  the  Government  of 
India  should  frankly  express  their  freedom  from 
Lancashire  influence  in  this  matter,  though  it  is 
admitted  that  in  the  present  financial  situation 
Government  would  find  it  most  difficult  to  sacrifice 
the  revenue  of  Rs.  2  crores  (£1,333,000)  from  the 
Excise.  To  abohsh  the  impost  while  leaving  the 
cotton  import  duty  at  11  per  cent,  might  have  the 
effect  of  contravening  principles  of  taxation  laid  down 
in  the  Report.  It  is  suggested  that  the  proposed 
Tariff  Board  should  investigate  promptly  the  claims 
of  the  Indian  mill  mdustry  to  protection.  If  the 
rate  of  duty  thereupon  determined  by  Government 
and  the  Legislature  is  suificient  to  meet  the  revenue 
necessities  of  the  country,  no  question  of  an  Excise 
duty  will  arise.  If,  on  the  other  hand,  an  Excise 
is  requisite  for  revenue  purposes,  the  point  at  issue 
win  no  longer  be  a  matter  between  Bombay  and 
Lancashire,  but  between  the  Indian  producer  and 
the  Lidian  consumer.  It  is  admitted  that  the 
Excise  operates  to  some  extent  as  a  protection  to  the 
hand-loom  industry  ;  but  it  is  argued  that  there  are 
other  and  more  direct  ways  by  which  that  important 
industry  may  receive  support. 
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Regarding  Imperial  preference,  it  is  held  that 
India's  exports  are  not  ordinarily  of  a  kind  to  benefit 
appreciably  from  preference,  for,  broadly  speaking, 
she  imports  manufactures  and  exports  raw  materials 
and  foodstuffs.  It  is  recognised  that  except,  perhaps, 
in  the  case  of  tobacco,  the  British  Government  has 
done  what  it  can  within  its  existing  tariff  system. 
It  would  be  possible,  says  the  Report,  for  India  to 
confer  substantial  advantages  on  British  products 
by  the  grant  of  preferences  in  her  market.  But  it 
is  held  that  India  could  not  give  anything  of  great 
value  without  imposing  a  serious  burden  on  herself, 
and  it  would  not  be  reasonable  for  India  to  mcui 
such  a  biu-den.  The  real  economic  loss  to  India 
from  preference  would  be  the  increased  cost  to  the 
consumer.  Consequently,  if  preference  is  to  be  given, 
it  must  be  confined  to  comparatively  few  commodities 
and  cannot  take  the  form  of  a  general  preferential 
tariff.  The  commodities  selected  should  be,  as  far 
as  possible,  those  in  which  British  manufacturers 
already  hold  an  important  part  in  the  market,  and 
in  wliich  the  grant  of  preference  is  hkely  to  develop 
rapidly  the  portion  of  the  market  which  they  will 
command.  Thus  there  may  be  cases,  though  few 
in  number,  particularly  arising  out  of  special  and 
temporary  conditions,  in  which  India  might  give 
assistance  to  British  industries  without  appreciable 
economic  loss  to  herself. 


THE  GAS  MANTLE   INDUSTRY. 

A  COMPLAINT  was  made  by  the  Incandescent  Mantle 
Manufactm-ers'  Association  in  regard  to  incandescent 
gas  mantles  manufactured  in  Germany  and  imported 
into  this  country.  A  Committee,  appointed  under 
the  Safeguarding  of  Indu.stries  Act,  Part  II.,  to 
investigate  the  complaint,  has  just  reported  that  it  is 
in  the  main  convinced  that  the  bulk  of  the  German 
mantles  which  are  imported  into  Great  Britam  are 
sold  to  dealers  at  the  prices  fixed  by  the  Convention 
of  German  Mantle  Manufacturers.  This  price  is 
very  much  above  German  manufacturing  costs,  very 
considerably  lower  than  the  costs  of  manufacture 
of  the  principal  British  manufacturers,  and  distinctly 
lower  even  than  the  lowest  prices  of  British  mantles 
quoted  by  the  opponents  as  an  indication  of  the  real 
minimum  cost  of  manufacture  in  this  country.  It 
is  stated  that  the  difference  between  the  costs  as 
submitted  by  the  principal  British  manufacturers 
and  the  price  of  the  German  goods  is  so  large  as 
not  to  be  substantially  affected  by  anj^  quahfications 
with  regard  to  the  former.  This  capacity  to  undersell 
is  considered  to  be  principally  due  to  the  advantage 
which  the  Germans  derive  from  their  low  costs  in 
respect  of  labour,  salaries,  and  other  overhead  charges, 
when  reckoned  in  sterling,  for  the  reason  that  these 
charges  have  not  increased  in  proportion  to  the 
decrease  in  the  exchange  value  of  the  currency. 
This  advantage  is  not  offset  to  any  appreciable 
extent  by  any  necessity  to  pxrrchase  raw  materials 
abroad.  The  opinion  is  expressed  that,  in  view  of 
the  progressive  rise  in  German  imports,  coincident 
with  a  declme  from  other  sources,  and  in  view  par- 
ticularly of  the  wide  margin  between  German  domestic 
wholesale  prices  and  the  Convention  selling  price  in 
Great  Britain,  these  imports  have,  and  are  hkely  to 
have,  a  serious  effect  upon  employment  in  the  home 
gas  mantle  trade.  The  Committee  is,  however, 
not  convinced  that  the  imposition  of  a  duty  on  gas 
mantles  would  have  any  appreciable  effect  on  employ- 
ment in  the  gas  industry,  which  is  the  only  industry 
which,  we  think,  could  possibly  be  considered  as 
using  mantles  as  material.  The  opinion  is  also 
reached  that  the  gas  mantle  industry  is  over-capital- 
ised, and  that  tliis  fact  must  teU  against  fuU  economy 
in  cost  control,  but  that,  as  regards  processes  of 
manufacture  and  use  of  materials,  it  is  up  to  date 
and  efliciently  conducted. 

Pre-war  figures  of  gas  mantle  imports  from  separate 


countries  are  not  to  be  had,  but  the  recent  course  of 
imports  is  set  forth  m  the  following  table  : — 


rrora  Germany 
Gross  £ 

1920  ..  21,357    51.710 

1921  .  ,  63,756    111,917 

1922  (.Tan.- 

Junc)     .  .    56,825  86,123 


From  other 

Coimtries  Total 

Gross            £  Gross                £ 

56,998        125,506  78,357        177,216 

47,780          92,915  111,536        204,832 


17,072 


30,067 


73,897 


116,190 


When  the  question  of  efficiency  and  the  cost  of 
manufacture  by  the  British  associated  firms  came  up 
for  discussion,  it  was  stated  by  the  complainants 
that  capital  to  the  value  of  £1,. 500,000  is  employed 
by  members  of  the  Association  in  mantle  making 
alone,  apart  from  £350.000  invested  by  them  in 
subsidiary  industries.  This  capital  of  £1,500,000 
was  stated  to  represent  partly  extensions  made  at 
war  costs,  and  in  some  cases  written-down  values. 
The  turnover  of  the  industry  in  1920  (a  year  of 
normal  production  and  high  values)  was  £1,369,000. 
Very  strong  criticism  was  cUrected  by  one  of  the 
German  witnesses  as  to  the  relation  of  the  capital 
to  the  turnover  as  indicated  by  the  above  figures. 
Several  German  examples  were  given  in  Support  of 
the  opuiion  that  the  turnover  should  be  at  least 
twice  the  capital  involved.  The  Committee  was 
inchned  to  tliink  that  some  weight  must  be  attached 
to  this  view,  and  that  the  industry  is  over-capitaUsed, 
a  condition  which  may  affect  its  overhead  charges. 
It  was  felt,  however,  that  if  account  were  taken  of 
the  special  circumstances  under  which  it  was  deve- 
loped during  the  war,  it  is  conducted,  as  stated 
above,  with  reasonable  efficiency  and  economy. 


THE  FORESTS  OF  LATVIA. 

The  whole  area  of  Latvian  State  forests  is  1,526,942 
hectares,  of  which  1,206,182  hectares  are  conifer 
forests  and  the  rest  leaf -forests.  The  prevaihng 
tree  is  the  pine  fir,  representing  only  about  one-third 
of  the  conifers  ;  twenty-six  per  cent,  of  the  pine 
forests  are  more  than  80  years  old,  whereas  seventy- 
four  per  cent,  are  young  or  of  medium  age.  Leaf 
forests  consist  of  birch,  poplar,  ash,  oak,  alder,  etc.  ; 
of  these  forests  forty  per  cent,  are  more  than  40  years 
old.  About  214,000  hectares  of  forests  devastated 
during  the  war  have  remained  unrestored  up  tUl 
now.  Communal  and  private  forests  form  only  a 
small  part  of  the  total  area  of  Latvian  forests,  covering 
a  surface  equal  to  fifteen  per  cent,  of  all  the  iState 
forests.  The  best  timbered  region  is  Courland, 
where  the  large  woods  of  t^gale-PUtene-Kuldiga, 
Turkahie-Salve  and  Grobin-Lukna-Nica  are  situated, 
representing  fifty  per  cent,  of  the  whole  area  of 
Latvian  forests.  In  the  second  place  comes  Livonia 
with  twenty-nine  per  cent.,  and  in  the  third  LatgaUa 
with  twenty-one  per  cent. 

With  regard  to  the  value  of  Latvian  forests,  they 
may  be  divided  into  three  prmcipal  groups  :  the  first 
group  with  an  area  of  approximately  600,000  hec- 
tares, including  the  gi-eater  part  of  former  State  and 
the  best  cultivated  private  forests,  which  before  the 
war  gave  a  revenue  of  7J  rbls.  per  hectare.  The 
second  group,  with  an  area  as  large  as  the  first, 
600,000  hectares,  consists  of  a  part  of  former  State, 
and  nearly  all  former  medium  private  forests  with  a 
pre-war  revenue  of  5  rbls.  j)cr  hectare.  The  third 
group  includes  the  devastated  forests  and  those 
insufficiently  cultivated,  with  a  total  area  of  324,000 
hectares,  and  a  pre-war  revenue  of  2|  rbls.  per  hectare. 
The  total  yearly  revenue  before  the  war  reached 
6,240,000  gold  roubles.  Capitafismg  this  revenue 
with  the  factor  commonly  assumed  for  forests 
(2.5-3)  the  figure  206-249  miUion  of  gold  roubles  is 
reached — i.e.,  the  pre-war  value  of  the  forests.  The 
same  result  is  obtained  when  estimating  on  the  basis 
of  the  norm  of  hewn  forests  in  1921  at  the  average 
pre-war  rates.  Reckoning  the  budding  materials 
suppHed  for  restoration  of  destroyed  farms  at  their 
full  value,  a  revenue  of  6,240,000  gold  rbls.  may  be 
expected  for  the  current  budget  year. 

The  utilisation  of  forest  proceeds  imder  a  settled 
plan  according  to  which  the  feUing  period  for  conifers 
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is  given  at  100-120  j'ears  and  for  leaf  trees  at  60-80 
years.  This  comparativeh'  long  felling  period  deter- 
mines the  yearly  scope  of  forest  e.xploitation.  For 
the  current  year  the  norm  of  utilisation  has  been 
fixed  as  follows  :  10,265  hectares  of  conifers  and 
4,77.5  hectares  of  leaf  forests  are  to  be  felled  (the 
normal  quantity  is  to  be  10,810  hectares  and  5.167 
hectares  respectively).  According  to  calculations 
made  by  the  Forest  Department  this  year  will  give 
189,079  cubic  fathoms  of  timber  and  126,053  cubic 
fathoms  of  firewood  from  conifers  ;  9.550  cubic 
fathoms  of  timber  and  85,950  cubic  fathoms  of  fire- 
wood from  leaf  forests  ;  and,  besides,  89,726  cubic 
fathoms  of  timber  and  42,400  cubic  fathoms  of  fire- 
wood from  fallen  and  broken  trees,  total  238,355 
cubic  fathoms  of  timber  and  2.54,403  cubic  fathoms  of 
firewood.  This  quantity  represents  65,000  standards 
of  sawn  wood  goods  and  20,000  cubic  fathoms  of 
pit-props  and  pulp-wood. 

All  fears  as  to  a  would-be  ruinous  utilisation  of 
Lat\-ian  forests  are  without  foundation,  considering 
the  long  felling  period  and  the  resulting  normal 
yearly  output.  Li  fact,  excessive  exploitation  took 
place  during  the  war  ;  and  last  year,  owdng  to  trans- 
port difficulties  and  extremely  high  requirements  by 
local  inhabitants  and  the  State,  the  felling  norm  was 
surpassed  in  several  forests  situated  near  the  transport 
ways,  but  on  the  other  hand  there  are  forests  w4iich 
have  remained  untouched  for  7  years.  The  principal 
stocks  have  thus  remained  undiminished. 


BRAZIL. 

THE  TRADE   POSITION. 


We  have  before  us  the  fuU  figures  of  the  imports  and 
exports  of  Brazil  for  the  first  four  months  of  the 
current  year.  They  show  conclusively  that  Brazil 
is  once  more  in  a  position  not  merely  to  meet  her 
obligations  in  foreign  countries,  but  to  purchase  a 
reasonable  measure  of  luxiu-ies  from  those  countries. 
In  other  words,  the  trade  position  in  Brazil  is  regain- 
ing the  normal  a.spect  to  which  we  were  accustomed 
in  the  years  which  preceded  the  outbreak  of  the 
European  War.  It  wiU  be  remembered  that  in  the 
post-Armistice  boom  Brazil  made  enormous  paper 
profits,  as  was  the  case  with  most  other  countries, 
and  closed  the  year  wliich  followed  the  Armistice 
with  what  is  called  a  favourable  trade  balance  amount- 
ing to  weU  over  50  mUhons  sterhng.  This  resulted 
in  a  period  of  extravagance  in  BrazU,  as  was  the  case 
in  other  countries.  In  the  earlj'  part  of  1921  the 
whole  of  this  favourable  trade  balance  had  been 
wiped  out  and  a  debit  balance  created,  so  enormous 
had  been  the  imports  of  various  articles,  many  of 
them  of  luxury,  from  Europe  and  from  the  United 
States.  Such  a  state  of  things  naturally  produced  a 
severe  commercial  and  financial  crisis,  as  was,  of 
course,  inevitable.  Nearly  every  important  country 
in  the  spring  and  early  summer  of  1921  passed 
through  a  period  of  severe  commercial  depression 
and  financial  anxiety,  if  it  did  not  in  some  cases 
amount  to  actual  alarm.  The  commercial  depression 
resulted  from  the  fact  that  immense  quantities  of 
goods  had  been  purchased  without  regard  to  cost  of 
production.  Importers  apparently  in  almost  every 
country  came  to  the  conclusion  that  after  over  four 
years  of  war  people  would  replenish  stocks  at  any 
cost,  and  the  prices  asked,  consequently,  were 
matters  of  perfect  indifference.  If  man  were  capable 
of  increasing  his  own  purchasing  jjower  at  ^vUl,  it  is 
possible  cost  of  production  would  not  matter.  But,  if 
this  were  so,  man  would  not  be  the  human  being  that 
we  know  him.  It  is  manifest  that  in  time  of  peace  the 
cost  of  production  of  any  commodity  must  be  hmited 
by  the  purchasing  power  of  the  consuming  classes 
of  the  country  to  which  that  commodity  is  consigned. 
The  result  of  the  high  prices  was  that '  the  goods, 
although  they  had  been  imported,  could  not  be 
sold.  This  resulted,  as  we  have  already  said,  in 
commercial  depression.  It  was  accompanied  by 
financial     anxiety.      Bankers      and     financiers     are 


accustomed    to    employ    their    money    in    assisting 
traders  to  import  goods  for  which  in  normal  times 
there  is  a  ready  sale.     But  they  are  not  prejiared, 
and  they  are  not  in  a  position  to  lock  up  immense 
sums  in  goods  which  have  been  produced  at  so  high 
a  price  that  they  cannot  be  sold  at  prices  within  the 
purchasing  capacity  of  the  community  for  whom  they 
have   been  imported.     This  was  the  case  not  only 
in  Brazil,   but  all  over  Europe  and  in  the  United 
States.     The  result  was  that  for  many  months  un- 
sound credits  were  created.     Natiu-aUy,  such  a  posi- 
tion  checked   all   business.      The   Brazilian   trading 
classes   very   wisely   decided   to   face   the   necessary 
losses  and  dispose  of  their  imported  goods  at  what 
prices  they  would  fetch.     It  wtU  be  remembered  that 
last  year  the  adverse  trade  balance,  as  it  was  called, 
against  Brazil  was  just  under  two  millions  sterling. 
In  the  first  four  months  of  the  present  year  this  has 
been  wiped  out  and  a  favourable  balance  of  between 
eight  and  nine  millions  created.    We  will  conclude  by 
showing  very  briefly  the  importance  of  what  is  called 
a  favourable  balance  of  trade  to  a  country  like  Brazil. 
In   the   economic    England   which   preceded   the 
recent  European  War  there  was,  year  after  year  and 
decade  after  decade,  what  economists  know  as  an 
adverse  balance  of  trade  against  this  country.  Never- 
theless, we  went  on,  year  after  year  and  decade  after 
decade,  and  the  coiintry  as  a  whole  was  increasing 
rather   than   diminishing   its    fixed   and   mobUisable 
assets,  as  the  enormous  resources  we  were  able  to 
dispose  of  during  the  War  amply  proved.     This  was 
possible  in  the  pre-War   England   because  we   pos- 
sessed very  large  sources  of  income  in  addition  to 
that  derived  from  the  sale  to  foreigners  of  commodi- 
ties manufactured  in  this  country.     Such  a  state  of 
things,  however,  is  only  possible  in  what  is  called  an 
old  country,  that  is,   a  country  which   has  a  great 
diversity  of  industries  and  has  acquired  in  the  course 
of  a  more  or  less  prolonged  period  a  large  mobilisable 
capital.     In  the  case  of  a  new  country  this  is  not 
possible.     Brazil,  the  reader  will  recollect,  is  in  area 
larger  than  the  United  States  of  America,  whereas  she 
has  a  population  of  between  25  and  30  milhons  of 
people.     It  is  manifest  that  she  is  not  in  a  position 
to  effectively  occupy  the  greater  part  of  her  territory. 
Far  less  is  she  in  a  position  to  develop  its  resources. 
Every  Brazihan  who  has  received  anj'thing  above  an 
elementary  education  knows  that  the  country  can 
only    be    developed    by    means    of    foreign    capital. 
Living  in  a  country  of  great  undeveloped  natural 
resources  the  child  acquires  a  luiowledge  that  means 
are    not     available     to    develop    resources    which 
apparently  are  going  to  waste.    A  country,  therefore, 
in   that   position   naturally   takes   every   favourable 
opportunity  of  borrowing  money  from  those  countries 
which  have  surplus  resources  which  they  are  unable 
to   employ   profitably   in  their   own   country.      The 
result  is  that  a  country  in  the  position  of  Brazil  must 
always   have   a  large   surplus   of    exports.      This   is 
needed  to  enable    her   to   pay    for    her   imports   of 
manufactured  goods  and,  in  addition,  to  meet  interest 
upon  the  loans  she   has  raised  for    the   purpose    of 
builduig    railways    or    loans  made   to    Government 
or   for    whatever    purpose    those    loans    may    have 
been   raised  by  Brazil  in  Em-ope  or  elsewhere.     In 
addition,     there    are    naturally    a   large   number   of 
Brazilian  subjects  travelling  in  Europe  and  in  differ- 
ent parts   of   the   world.     Many  of    tliese   are  men 
of    means    and    require    considerable     drafts    upon 
their  bankers.     These    can  only  be    met   by  Brazil 
being  in  a  position  to  sell  commodities  either  to  the 
countries  where  her  nationals  are  traveUing,  or  to 
other  countries  from  which  those  nationals  can  obtain 
credits.     It   would   not   be   necessary  for   Brazil   to 
export  immense  quantities  of  coffee,  say.  .to  France 
because  a  Brazihan  happened  to  be  stopping  in  Paris. 
It  would  be  equally  convenient  for  him  to  obtain  a 
draft  on  London,  which  is  always  engaged  in  financing 
some  branch  of  Brazilian  trade. 

It  will  be  seen,  therefore,  that  what  we  call  an 
adverse  balance  of  trade  is  not  necessarOy  in  itself  an 
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evil.  It  is  like  so  many  other  things  in  this  world. 
One  requires  to  \inderstand  what  is  meant  by  an 
adverse  balance  of  trade  and  to  what  circumstance  it 
applies.  What  is  called  an  adverse  balance  of  trade 
is  a  great  disadvantage  to  a  country  like  Brazil, 
because  she  is  not  in  a  position  to  have  large  invisible 
exports  ;  that  is  to  say,  she  has  not  the  developed 
resotu'ces  which  would  enable  her  to  render  great 
services  to  other  countries  which  would  entitle  her  to 
imf)ort  immense  quantities  of  various  kinds  of  com- 
modities from  those  countries.  On  the  contrary,  she 
is  herself  inadequately  peopled,  and  her  resources 
are  so  inadequately  develoijcd  that  she  requires  all 
the  mobilisable  capital  slie  can  obtain  to  carry  on 
her  own  ordinary  business.  And  she  can  only  hope 
to  pay  for  her  imports  as  well  as  to  pay  the  interest 
upon  her  foreign  debt  and  the  cost  of  her  traveUing 
nationals  abroad  out  of  the  exports  of  primary  com- 
modities produced  within  the  confines  of  Brazil. 
This  applies  to  all  new  countries,  not  merely  to  Brazil, 
and  not  merely  to  the  continent  of  South  America. 
It  is  equally  apphcable  to  our  own  colonies  where 
the  population  is  inadequate  to  occupy  the  whole 
territory  and  where  the  resources  are  only  developed 
to  a  relatively  small  extent.  To  say  that  an  adverse 
balance  is  a  disadvantage  is  only  true  of  those 
countries  who  have  not  ready  means  of  paying  for 
imjaorts  in  excess  of  exports.  It  was  not  true  of 
Holland  in  the  eighteenth  century.  It  was  not  true 
of  ouTselvcs  in  the  generation  which  preceded  the 
recent  European  War.  But  it  is  true  of  all  countries 
whose  most  ready  means  of  pajruig  for  imports  and 
services  they  obtain  from  abroad  is  by  the  export 
of  commodities. 


FRANCE. 


THE  BOURSE  AND  WAR  FEAR.S.   HOPES  OF  RUSSIA. 
SHIPPING    AND    RAILWAYS.      THE    WHEAT   CROP. 

[From  Our  Own  Corre.spondent.] 

Park,  Ootobzr  5. 
Financial  circles  here  were  never  disposed  to 
believe  in  the  outbreak  of  an  Anglo-Turldsh  war,  but 
they  were  none  the  less  reheved  by  the  definite  re- 
moval of  all  immediate  danger  of  it.  The  Bourse, 
which  had  been  hesitating,  quickly  recovered  its 
equanimity.  Brokers  are  now  talking  of  another 
advance  along  the  road  to  health  and  strength..  For 
the  next  two  or  tlu-ee  weeks  things  will  be  quiet,  for 
the  new  Six  per  Cent.  Three-Five  year  Treasury 
Bonds  are  to  be  issued  on  October  9  instead  of 
October  20,  as  was  originally  proposed,  and  the 
Financ?  Minister  is  authorised  to  accept  subscriptions 
until  November  10.  Moreover,  two  Government- 
guaranteed  loans  are  ah-eady  in  the  market,  ,one  for 
the  Morocco  Railway  Company  of  50  million  francs, 
and  the  other  for  the  textile  industries  of  the  devas- 
tated regions  for  150  millions.  But  next  month  it 
is  hop?d  that  prices  will  resume  that  upward  move- 
ment which  began  over  a  month  ago  and  bore,  at 
least,  some  of  the  marks  of  a  genuine  revival. 

Critics  here  have  declared  that  the  Bourse's 
change  of  mood  was  due  simply  to  the  fact  that  the 
Government  deliberately  kept  the  market  clear  of 
new  issues,  and  thus  compelled  attention  to  the  many 
excellent  bargains  offered  by  the  better  class  of 
industrial  securities  at  current  quotations.  They 
have  argued  that  when  the  State  resumes  its  hea^'y 
borrowing,  direct  and  indirect,  the  market  will  once 
again  fall  flat.  But  the  remarkable  feature  of  the 
improvement  of  August  and  ^September  was  the 
abundance  of  cash  transactions,  largely  upon  orders 
from  the  provinces.  That  proved  the  movement  to 
be  much  more  than  speculative,  and  indicated  the 
return  of  a  measure  of  popular  confidence  in  stocks 
and  bonds.  Evidence  of  slow  but  steady  industrial 
recovery  was  also  beliind  the  new  mood.  Reports 
froin  the  silk,  cotton,  woollen,  metallurgical  and 
mining  centres  of  the  country  have  all  been  encourag- 
ing of  late  ;  foreign  trade  returns  have  uniformly 
revealed  the  growth   of  imports  of  raw  materials  ; 


railway  receipts  have  persistently  increased  ;  there 
has  even  been  a  turn  for  the  better  in  shipping. 

At  the  same  time  the  international  horizon  has 
cleared,  or  seemed  to  give  promise  of  clearing. 
Opinion  in  regard  to  R^issia  is  more  hopeful  now  than 
ever  it  was  before.  One  or  two  small  deals  have 
already  been  closed  in  Paris  ;  negotiations  regarding 
a  great  many  more,  and  of  much  more  importance, 
have  begun  or  are  about  to  begin.  Though  the 
Moscow  visit  of  M.  Herriott,  Radical  Senator  and 
Mayor  of  Lyons,  is  entirely  unofficial,  it  has  great 
significance  by  reason  of  M.  Herriott "s  prominence 
in  politics  and  business.  Further,  the  tone  of  the 
inspired  Press  has  completely  changed,  and  there  is 
a  disposition  to  believe  that  things  are  moving  fast 
in  Russia  and  that  France  must  beware  of  being  fore- 
stalled there.  In  particular,  the  Russo- Asiatic 
Company's  agreement  has  given  manufacturers  and 
merchants  and  financiers  seriously  to  think. 

Speculation,  of  com-se,  has  made  the  most  of  this 
development.  vSincc  the  beginning  of  August,  for 
instance,  Russian  Consolidated  Fours  have  risen 
from  the  neighbourhood  of  20  to  over  25,  the  1906 
Fives  fi-ora  21  to  28.  and  the  1891-94  Thi-ees  from  13 
to  17.  As  for  the  industrials,  Baku  has  gone  from 
1920  to  2,500,  Grosnv  from  715  to  935,  Lianosoff 
from  268  to  375,  and  Platine  from  530  to  680.  Doubt- 
less this  is  pressing  the  argument  a  little  too  far,  but 
doubtless  also,  according  to  common  belief  in  Paris, 
99-year  leases  and  other  devices  point  the  way  to  a 
compromise  between  French  finance  and  Communist 
principles. 

Finally,  despite  the  complete  obscurity  hanging 
over  the  1923  Reparation  programme,  it  is  safe  to 
say  there  is  some  vague  sort  of  hopefulness  even  in 
regard  to  Germany.  Presumably  this  is  solely  due 
to  the  progress  made  in  the  execution  of  schemes  for 
Reparations  in  kind,  as  instanced  by  the  Lubersac- 
Stinnes  agreement,  than  to  diplomatic  progress  on 
the  lines  of  a  fundamental  solution  which,  as  the 
Government  remains  convinced,  must  embrace  inter- 
Allied  debts.  According  to  M.  Le  Trocquer,  Minister 
of  Pubhc  Works,  recent  contracts  between  French 
buyers  and  German  furnishers  represent  potentially 
supply  of  material  or  labour  to  the  value  of  24,000 
million  francs.  That,  at  least,  is  something  solid 
and  tangible,  which,  once  obtained,  should  make  it 
easier  for  Frenchmen  to  accept  a  radical  reduction 
in  the  total  Reparation  Bill. 

But  the  really  noteworthy  feature  of  develop- 
ments in  the  policy  of  Reparations  in  kind  is  the  dis- 
appearance of  the  obstacles  which  succeeded  so  long 
in  foiling  it.  French  manufacturers  who  had  hoped 
to  keep  the  devastated  regions  as  their  exclusive 
preserve  have  apparently  abandoned  that  hope. 
French  business  men  are  coming  to  speaking  terms 
with  their  German  confreres,  if  the  word  may  be 
allowed.  Herr  Stinnes  and  other  magnates  from 
across  the  Rhine  are  soon  to  begin  their  personally 
conducted  tour  of  the  devastated  regions.  And 
apart  altogether  from  the  Reparations  question, 
there  is  ground  for  the  statement  that  various 
metallurgical  companies  in  Lorraine  are  seeking  an 
entente  with  German  firms  on  the  principle  of  an 
exchange  of  iron  ore  for  coke.  The  Press  has  been 
fuU  of  dementis  of  any  such  negotiations,  emanatmg 
apparently  from  the  Comite  des  Forges  ;  but  these 
have  been  countered  by  the  admission  of  at  least  one 
French  negotiator  and  by  a  statement  in  the  Bulletin 
of  the  Banque  d 'Alsace  et  de  Lorraine.  Failing  the 
success  of  experiments  for  producing  metallurgical 
coke  from  Saar  coal,  the  need  for  such  an  under- 
standing is  so  apparent  as  almost  to  make  it  inevitable 
sooner  or  later.  The  present  deplorable  condition 
of  the  Lorraine  iron  and  steel  companies  suggests 
that  it  will  be  sooner  rather  than  later.  Be  it  remem- 
bered that  of  the  600,000  tons  of  coke  consumed 
monthly  by  the  Eastern  iron  industry  two-thirds 
are  derived  from  Germany. 

French  shipping  has  been  sadly  disorganised 
during  the  past  fortnight  through  the  Government's 
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attempt  to  bring  financial  relief  to  the  conipames  by 
modifying  application  of  the  Eight -Hour  Day  Law 
of  1919,  so  far  at  least  as  deck  hands  are  concerned. 
By  executive  decree  shipownei's  were  authorised  to 
exact  eight  hours'  effective  work  from  tlieir  employees, 
or,  in  other  words,  to  re-establish  the  twelve-hour 
watch.  The  Act  provided  for  the  attainment  of  the 
eight-hour  day  by  stages,  but  the  joint  commission's 
conclusions,  enforced  by  a  decree  of  February.  1920, 
brought  it  into  full  force,  apparently  upon  the  as- 
sumjjtion  that  other  nations  would  do  the  same  for 
their  merchant  marines  and  without  delay.  The 
extra  annual  charge  upon  the  French  siiipping  com- 
panies is  estimated  at  15(t  million  francs.  As  com- 
petition increased  and  freights  fell  off,  their  condi- 
tion has  become  more  or  less  desperate.  The  Govern- 
ment, therefore,  came  to  their  rescue  with  the  decree 
of  September  5. 

The  seamen,  who  are  strongly  organised,  retorted 
with  a  nominal  protest  in  the  form  of  a  general 
23-hour  strike,  but  though  that  was  the  end  of  the 
Federation's  official  action,  it  was  not  the  end  of  the 
battle.  The  men  were  left  to  fight  it  out  in  their 
own  way.  The  result  has  been  the  putting  out  of 
commission  of  scores  of  steamers,  the  marooning  of 
thousands  of  passengers,  and  a  general  congestion  of 
freights.  The  Government  has  been  compelled  to 
employ  foreign  shipping  to  maintain  communica- 
tions with  the  North  African  colonies,  and  has  in 
some  cases  resorted  to  the  employment  of  sailors  and 
marines  from  the  na\'y.  At  the  moment  the  men 
show  signs  of  a  wiUingness  to  treat  with  the  Govern- 
ment, but  the  Government  remains  firm.  The  finan- 
cial condition  of  the  shipping  companies  would  seem 
to  compel  firmness. 

There  is  a  similar  decree,  just  issued,  relating  to 
the  railways,  though  it  applies  only  to  the  sedentary 
staffs  and  wiU  not  come  into  force  xnitil  October  11. 
In  their  case,  too,  the  Act  was  enforced  at  one  stroke 
and  enforced  literally,  resulting  in  an  increase  of 
25  per  cent,  in  the  personnel  and  of  1,100  miUion 
francs  annually  in  the  cost  of  operation — 800  millions 
in  wages  and  300  millions  in  charges  on  loans  issued 
to  pay  for  estabfishment  and  material  rendered 
necessary  by  the  enlarged  staffs.  The  Government, 
in  face  of  the  fact  that  the  hours  of  work  in  any  one 
year  had  been  reduced,  early  in  1920,  from  a  maxi- 
mum of  3,756  to  2, .504,  exclusive  of  the  52  daj'S  of 
normal  rest,  leaves  the  latter  figures  untouched  as  a 
minimum,  but  provides  for  an  additional  450  hours 
with  extra  pay  for  urgent  work  and  authorises  an 
extension  of  the  shift  to  ten,  twelve  or  even  more 
hours  where  the  work  is  not  contiimous  and  effective. 
By  these  means  it  is  reckoned  that  33,000  men  and 
women  can  be  dispensed  with  and  250  milfion  francs 
a  year  saved.  As  compared  wjth  1914,  there  will 
still  be  an  irfcrease  of  67,000  in  personnel  and  850 
millions  in  expenditure  on  operation. 

Like  the  shipping  companies,  the  six  great 
railway  systems  are  running  at  a  heavy  deficit.  In 
1920  it  was  3,000  million  francs,  in  1921  2,000  million, 
and  for  this  year  it  will  be  about  1.2(X)  raiUions.  But, 
unlike  the  shipping  companies,  the  railways  rely  on 
the  State  to  make  good  their  deficits,  and  on  this 
account  the  public  is  directly  interested  in  seeing  the 
Eight-Hour  Act  modified  in  their  regard.  Since  the 
raUwaymen's  allegiance  is  divided  between  two  or 
three  federations,  since  the  train  personnel  are  not 
yet  affected,  and  since  the  anomahes  produced  by  the 
existing  Eight-Hour  Act  regulations  are  obviou.s  and 
in  many  cases  ridiculous,  it  is  hoped  that  the  new 
decree  will  not  encounter  any  serious  resistance.  Its 
enforcement  must,  of  course,  be  gradual,  since 
33,000  employees  cannot  be  dismissed  in  a  day. 
Happily,  there  will  be  plenty  of  work  for  them  else- 
where in  the  present  shortage  of  labour  in  almost  all 
industries. 

Official  estimates  of  the  wheat  crop  give  the  total 
as  64,000,000  quintals,  as  against  88,000,000  last  year, 
the  difference  amounting  to  about  80  miUion  bushels. 
The    unofficial    estimate    was    75    miUion    quintals. 


Since  home  reqinrements  are  reckoned  at  94  million 
quintals,  the  shortage  would  amount  to  30  miUion  ; 
but  by  reason  of  the  lateness  of  the  harvest  the 
country  has  been  living  upon  old  stocks  for  a  month, 
and  then  there  is  expected  to  be  a  saving  fromV.the 
enforced  milling  of  whole-meal  flour.  The  actual 
deficit  is  th(>refore  i)ut  at  about  24  miUion  quintals,*^ of 
which  7  miUions  are  bcficved  already  to  have  been 
purchased  abroad.  There  will  be  no  difficulty  in 
obtaining  the  balance  necessary,  in  view  of  the 
exceUent  crops  across  the  Atlantic,  but  the  effect'  of 
the  purchases  on  the  exchange  cannot  be  favourable. 
It  is  noteworthy  that  not  only  was  the  area  under 
wheat  this  year  some  600,000  acres  less  than  last, 
but  that  owing  to  the  weather  the  yield  per  acre  has 
been  less. 


CORRESPONDENCE. 

INTEKNATION.\L    INDEBTEDNESS. 

To  the  Editor  of  The  Statist. 

De.'^r  Sm, — A  short  time  ago  you  pubUshed  two 
letters  which  I  sent  to  you  in  which  I  dealt  with  the 
problem  of  the  settlement  of  international  indebted- 
ness. In  his  address  delivered  at  the  American 
Bankers'  Association  Convention  in  New  York  the 
Rt.Hon.  Mr.  McKenna  drew  a  picture  which  should 
be  easily  understood  by  persons  in  all  walks  of  life. 

What  do  we  learn  from  this  picture,  if  we  did  not 
akeady  know  it  ?  Surely  that  international  payments 
can  only  be  made  in  goods  or  services,  and  that 
payments  in  such  form  may  not  be  desirable  from  the 
point  of  view  of  certain  of  the  creditor  parties.  That 
they  are  not  desirable  in  American  opinion  is  e\'idenced 
by  the  passing  of  the  Fordney  Tariff  Bill  which  is  a 
frantic  but  futile  attempt  to  exclude  low-priced 
European  goods  from  being  imported  into  the  United 
States  to  be  sold  in  competition  with  similar  goods 
manufactured  there.  Futile  because  a  tariff  imposed 
with  that  object  would  need  to  have  a  mobihty  of 
elasticity  to  correspond  with  the  fluctuations  in 
foreign  exchange.  But  the  real  point  is  that  the 
sale  of  these  goods  in  the  United  States  is  to  provide 
the  European  exporting  countries  with  the  where- 
withal to  pay  their  debts  to  the  States.  One  feels, 
therefore,  that  American  opinion — that  is  to  say  the 
opinion  of  the  American  pubUc  in  general — has  to 
advance  considerably  before  we  can  hope  that  that 
o-reat  country  will  realise  what  it  has  failed  to  con- 
tribute to  the  common  effort  in  the  late  war. 

That  being  so,  we  Europeans,  and  especially  we 
Engfish,  should  concentrate  upon  finding  a  means 
of  furthering  the  development  of  our  commerce 
without  waiting  for  America,  and  it  must  be  self- 
evident  that  if  we  can  restore  our  trade  to  such  a 
point  that  we  are  in  a  position  to  force  our  crecUtors 
to  take  their  payment,  they  wiU  quickly  realise 
where  their  true  interests  lie.  A  practical  argument 
of  that  kind  will  be  worth  aU  the  academic  dis- 
cussions of  the  last  few  years.  Do  we  not  reafise 
in  this  country  through  our  one  milfion  three  hundred 
thousand  unemployed  what  are  the  effects  of  getting 
"  something  for  nothing  "  out  of  other  countries  ? 

The  poUcv  pursued  during  the  last  few  years  by 
the  parties  responsible  for  the  negotiation  of  inter- 
national matters  has  in  the  main  resulted  in  a  huge 
increase  in  the  units  of  accountancy— augmented 
by  the  operation  of  compound  interest — without 
an  increase  in  the  units  of  commerce  sufficient  to 
overtake  the  ever-increasing  units  of  accountancy. 
The  process  has  only  to  go  on  long  enough  and  we 
shaU  go  down  in  a  welter  of  figures  whilst  starving 
for  a  crust  of  bread. 

The  mind  of  the  ordinary  run  of  business  man 
revolts  at  the  idea  of  repudiation  and  trembles  at  the 
mention  of  moratoria,  but  it  is  not  necessary  to 
adopt  either.  It  is  essential,  however,  that  the 
present  form  of  indebtedness  should  be  substituted 
by  some  other  form,  in  the  same  way  as  when  during 
the  War  the  army  was  making  inexorable  demands 
upon  our  man  power  at  home,  we  had  to  substitute 
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one  form  of  labour  for  another  in  order  that  we  might 
bear  a  burden  that  otherwise  threatened  to  become 
intolerable.  The  way  to  salvation  Ues  in  the  creation 
of  indebtechiess  directly  borne  by  the  producing 
classes  at  rates  of  interest,  which  can  be  easily 
supported  so  that  these  people  may  firstlj'-  shake 
themselves  free  from  the  peril  that  now  threatens  to 
extinguish  them  and  with  them  the  rest  of  us,  and 
secondly  may  be  in  a  position  to  multiply  the  units 
of  commerce.  Thus  the  process  will  be  reversed. 
The  units  of  accountancy  will  tend  to  decrease  (but, 
of  course,  allowance  will  have  to  be  made  for  a 
natural  increase  due  to  reviving  business)  and  the 
luiits  of  commerce  will  increase.  It  may  be  objected 
that  the  outcome  will  be  a  fall  in  prices.  That  is 
exactly  what  is  wanted.  We  need  goods  produced 
at  prices  which  will  enable  us  to  sell  them.  But  tliis 
fall  in  prices  will  be  due  to  the  increasing  quantities 
of  units  of  commerce  surplus  to  consumption  and 
wiU  therefore  be  a  gi-adual  one  and  quite  a  different 
affair  from  the  artificial  fall  in  prices  brought  about 
by  a  violent  and  sudden  restriction  of  credit,  causing 
merchants  to  become  all  sellers  together  in  a  frantic 
effort  to  "  get  out."  Such  a  steady  and  gradual 
fall  in  prices  will  be  advantageous  to  the  worker, 
whose  real  wages  will  correspondingly  increase. 

The  first  indebted  country  that  adopts  a  policy 
on  these  fines  will  be  in  the  position  of  having  an 
exx^ortable  smplus  at  lowest  world's  prices  and  will 
therefore  be  in  a  position  to  compel  its  creditors  to 
take  their  payment  or  to  intimate  their  desire  to 
readjust  the  debts  due  to  them.  We,  in  tliis  comitry, 
owing  to  our  complex  and  highly  developed  banking 
system,  are  better  able  to  introduce  such  a  change  of 
poficy  than  any  other  country,  and  the  advantage 
is  that  it  can  be  done  without  reference  to  inter- 
national agreement,  which  never  materiafises.  It  is 
a  matter  for  taking  the  lead  and  lettmg  the  others 
follow. 

It  is  understandable  that  in  addressing  the 
American  Bankers  Association  Convention,  Mr. 
McKemia  could  not  do  more  than  explain  the  situa- 
tion as  it  is,  but  one  cannot  but  feel  that  in  this 
country  we  should  couple  an  understanding  of  the 
existing  position  with  an  investigation  of  ways  and 
means  of  compeUing  our  creditors  to  take  their 
pajTnent.  This  question  is.  perhaps,  more  important 
than  the  one  of  making  our  debtors  pay  up.  It  is  all 
to  the  good  that  ilr.  McKenna  has  emphasised  that 
the  liquidation  of  international  indebteclness  mvolves 
the  shipment  of  goods  of  the  performance  of  services. 
The  more  we  get  away  from  cogitating  over  masses  of 
figures  and  approach  the  reaUties  of  economics,  the 
nearer  we  shall  be  to  finding  the  solution  of  the 
problem  upon  which  the  happiness  and  continued 
progress  of  humanitv  and  the  Empire  rest. — Yoiu-s 
faitlifuUy,  ■  W.  J.  Cook. 

London,  October  5. 


E.\ST    INDL4N    RAILWAY    COMPANY. 

Calcutta,  14th  September,  1922. 

To  the  Editor  of  The  Statist,  London. 
Dear  Sir, — I  beg  to  send  you  herewith  a  copy 
of  letter  that  I  have  addressed  to  the  Chairman  of 
the  Board  of  Directors  of  the  East  Lidian  Railway 
Company  for  favour  of  pubUcation  in  your  esteemed 
columns.     The    majority    of    shareholders    in    this 
Company  are  British,  and  the  reason  of  my  seeldng 
pubfication    in    your    columns    is    therefore    quite 
obvious. — 1  have  the  honour  to  be,  yours  faithfully, 
Prabhoolal  Pandya, 
Secretary,  Indian  Piece  Goods  Association. 

To  the  Chairman,  Board  of  Directors,  East  Indian 
Kailway  Company,  London  : — 

Ueak  Sie, — In  the  report  on  the  working  of  the  East 
Indian  Kailway  for  the  year  ending  March  31,  1922, 
published  in  the  Englishman,  dated  August  8,  1922,  the 
directors  ascribe  the  decrease  in  the  Indian  cotton  piece 
goods  traffic  on  the  East  Indian  Railway  to  heavier 
despatches  from  Hombay  to  Calcutta  by  sea,  and  the  conse- 
quent falling  o£l  in  the  traffic  by  rail. 


This  statement  has  evidently  been  made  on  the 
information  received  from  the  ofiicers  on  the  spot,  which, 
like  all  half-truths,  conceals  more  than  it  reveals.  While 
my  Association  is  prepared  to  accept  the  fact  that  much 
of  the  piece  goods  traffic  from  Bombay  to  Calcutta  has 
been  diverted  to  the  sea  on  account  of  the  cheaper  rates 
ofiered  by  the  .steamer  companies,  it  would  point  out  that 
such  diversion  would  have  in  no  way  affected  the  traffic  on 
the  East  Indian  Railway  if  your  representatives  would  not 
have  been  blind  to  the  interests  of  the  corporation,  to 
manage  whose  affairs  they  are  paid  so  highly. 

As  you  are  probably  aware,  in  previous  years  merchants 
in  Bombay  preferred  to  send  their  goods  by  the  G.l.P.Ely. 
and  the  B.N. Ely.,  rather  than  the  G.l.P.Ely.  and  the 
E.I.Ely.,  as  the  former  is  the  shorter  route.  It  is  this 
traffic  which  is  now,  to  an  increased  extent,  carried  by  sea, 
and  your  railway  should  in  no  way  be  affected  by  this 
competition  of  the  steamer  companies.  • 

The  piece  goods  traffic  on  your  railway  practically  wholly 
consisted  of  consignments  from  manufacturing  centres 
such  as  Ahmedabad,  iSadiad,  Baroda,  Broach  and  Surat 
to  Calcutta  via  Agra.  There  was  considerable  reduction 
in  this  traffic  during  the  year  under  report,  not  because 
part  of  it  was  diverted  to  sea — in  fact,  there  are  no  shipping 
facilities  at  these  centres  even  if  the  merchants  wish  to  take 
advantage  of  the  sea  route;  but  because  practically  the 
whole  of  It  is  now  carried  on  the  B.N.Ely,  via  Amalnere, 
although  a  higher  rate  of  freight  has  to  be  paid.  This 
statement  can  easily  be  verified  from  the  trafEc  returns 
of  the  two  railways  from  Ahmedabad,  etc. 

My  Association  begs  to  submit  that  the  reasons  why  the 
merchants  of  Ahmedabad,  etc.,  prefer  now  a  circuitous  and 
more  expensive  route  has  not  been  truthfully  explained  to 
you  by  your  agents  in  India  Ijecause  they  are  wholly 
responsible  for  the  loss  in  piece  goods  traffic  which  the 
E.I. Ely.  is  now  suffering.  The  real  facts  are  that  the 
merchants  have  been  compelled  to  abandon  the  E.I.Ely. 
route  becavise  almost  all  consignments  sent  over  it  showed 
heavy  shortage  at  destination,  and  bona-fide  claims  preferred 
by  the  parties  were  invariably  repudiated,  either  on  mere 
technical  grounds,  or  on  the  strength  of  the  iniquitous 
Eisk  JNote  i'orms  "B"  or  "H."  Some  idea  of  the  mis- 
management of  your  servants  will  be  clear  from  the  fact 
that  a  single  merchant  has  in  one  single  year  sustained 
losses  to  the  extent  of  Es. 30,000/-  by  rea.-»on  of  shortage 
through  transit.  No  trade  can  long  flourish  in  these  circum- 
stances, and  we  have  to  fall  back  upon  the  only  alternative 
of  using  a  more  expensive,  but  a  safer,  route  for  our  traffic. 
We  are  aware  of  the  favourite  argument  that  "  there  are 
as  many  dishonest  merchants  as  dishonest  railway 
servants,"  but  you  will  be  interested  to  know  that  eince 
we  have  resorted  to  the  B.N. Ely.  route  not  a  single  com- 
plaint as  regards  shortage,  etc.,  has  arisen.  It  is  therefore 
clear  that  some  inherent  defect  in  the  administration  of 
the  E.I.Ely,  is  responsible  for  this  heavy  loss  to  the 
merchants  and  also  to  the  company  itself.  The  diversion 
of  the  traffic  has  meant  a  double  loss  to  the  E.I.Ely.,  inas- 
much as  the  E.i.Ely.  being  the  principal  line  for  coal 
traffic,  and  the  above-named  manufacturing  centres  being 
the  principal  consumers  of  coal,  the  E.I.Ely,  could  not 
avail  themselves  of  the  favourable  opportunity  of  securing 
full  freights  both  ways  on  coal  and  piece  goods  in  the  same 
wagon. 

In  the  statement  submitted  to  the  Railway  Eisk  Note 
Eevision   Committee,  the  Eailway  Deputation  states  : — 

"  On  the  question  of  the  present  Eisk  Note  Forms  B 
and  H,  the  deputation  declared  that  the  outcry  of  the 
traders  against  their  use  was  based  on  a  misunderstanding. 
The  traders  thought  "that  the  existing  form  B  gave  the 
railways  so  much  protection  that  they  never  took  care  of 
packages.  That  was  not  true.  For  every  package  lost 
inquiries  were  made,  and  if  the  railway  found  that  the  loss 
was  due  to  neglect  or  criminal  conduct  of  their  employees 
they  paid  the  claimant,  but  not  otherwise.  They  were 
quite  prepared  to  give  the  consignor  all  information  regard- 
ing losses  in  possession  of  the  railways,  but  if,  even  after 
this  information,  the  claimant  did  not  feel  satisfied  that 
the  loss  was  not  due  to  the  fault  of  the  railway  employees, 
he  was  at  liberty  to  seek  justice  in  court,  and  here  the 
railways  would  lead  evidence  and  place  all  information 
in  their  possession  before  the  court  and  leave  it  to  the 
judge.  They  were  quite  prepared  to  agree  to  a  change  in 
the  risk  note  so  as  to  make  it  clear  that  in  case  of  loss  the 
railways  would  lead  evidence  to  prove  the  loss  and  place 
all  material  in  their  possession  before  the  court.  The 
deputation,  however,  made  it  clear  that  the  onus  of  proof 
must,  as  at  present,  remain  with  the  claimant,  because  if 
it  were  transferred  to  the  railways  it  would  immediately 
raise  enormously  their  claims  bills." 

How  the  assertions  made  therein  are  at  variance  with 
the  actual  facts  will  be  clear  from  the  documents  attached 
herewith : — 

U)  An  open  letter  to  H.E.  the  Viceroy.  (Appeared  in  the 
Statesman,  Cal.,  dated  January  5,  1922.) 

(2)  Leader  in  the  statesman  dated- January  6,  1922,  on 
above  letter. 

(3)  Letter  to  the  Chairman  Eailway  Eisk  Note  Revision 
Committee  dated  July  25,  1922.  Appeared  in  the  Statesman 
of  July  28,  1922. 
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(i)  Letter  dated  Movember  21,  from  a  leading  merchant, 
Kaja  Motichan  Haraekchand,  to  the  Agent,  E.I.Kly. 

(5)  Letter  dated  October  18,  1921,  from  the  same  firm  to 
the  Traffic  Manager,  E.I.Ely. 

The  amount  of  claims  that  have  been  repudiated  could 
hardly  count  in  comparison  to  the  enormous  deficits 
sustained  by  losing  the  traffic.  But  if  your  agents  mend 
their  ways  and  favourably  consider  the  bona-fide  claims 
of  the  merchants  which  they  have  repudiated,  either  on 
some  technical  grounds  or  on  the  strength  of  Eisk  Note 
Forms  B  or  H,  it  is  yet  time  for  the  company  to  regain  the 
confidence  of  the  merchants  and  restore  the  traffic  to  its 
former  level. 

The.  statements  made  above  have  remained  uncontra- 
dicted hitherto,  though  repeatedly  brought  to  the  notice  of 
your  agents  more  than  once,  and  my  Association  is  prepared 
to  justify  them  in  any  investigation  you  might  institute.— 
Yours  faithfully,  Peabhooml  Pandya,  Secretary. 

September  14,  1922. 


nnhs  Ikreiiielr, 


Capital  Increase :  Table  showing  present  value  of  ulti- 
mate capital  increases  on  redemption  of  stocks  now  standing 
at  a  discount.  Price.  6d.  net.  Uniform  with  Perpetual 
Yield  Table,  showing  yields  from  i  to  10  per  cent.  (London : 
Frederick  C.  Mathieson  and  Sons,  IG,  Copthall  Avenue, 
E.C.  2.) 

The  World's  Rubber  Position.  September,  1922.  Tenth 
Year.  Issued  monthly.  Price,  4s.  net.  (London :  W.  H. 
Eickinson  and  Son,  3,  Great  Win-hester  Street,  E.C.  2.) 
During  the  first  six  months  of  the  present  year  the  imports 
of  rubber  into  the  United  States  nearly  doubled  as  compared 
with  the  corresponding  period  of  last  year,  namely,  from 
72,300  tons  to  140,648  tons.  The  shipments  of  plantation 
rubber  to  date  show  an  increase  of  54,366  tons,  and  the 
world's  shipments  from  producing  countries,  an  increase  of 
55,934  tons  as  compared  with  the  same  period  of  1921.  Re- 
ceipts at  Para  for  the  eight  months  ended  with  August  were 
14,190  tons,  against  13,067  tons  during  the  same  period  of 
1921. 

3/y  Railioatj  and  Me:  Sis  of  One  and  Half-a-Dozen  of  the 
Other.  By  Edward  S.  Hadley,  A.M. Inst. T.  An  economy 
pamphlet  published  by  the  Great  Western  Eailway  Com- 
pany  and   distributed  gratis  among  their  employees. 

The  Theatre,  Music  Hall  atid  Cinema  Companies'  Blue 
Book,  1922.  Sixth  year.  Price  2s.  net.  (London:  Keith, 
MacAllister  and  Co.,  Ltd.,  88,  Bishopsgate,  E.C.  2.)  Sets 
out  the  capital  of  each  company  and  how  divided,  loans 
and  mortgages,  officials,  registered  offices,  profits  and  divi- 
dends paid  and  declared,  extracts  from  last  balance  sheets, 
and  the  financial  position,  with  latest  market  quotations  of 
eighty-eight  theatre,  music-hall  and   cinema  companies. 

The  Free  Trader,  October,  1922.  Price,  3d.  Issued  by  the 
Free  Trade  Union,  69,  Victoria  Street.  S.W.  1. 

Sir  Alexander  Mackenzie  and  Bis  Influence  on  the 
Eistory  of  the  North-West.  By  Walter  N.  Sage.  Bulletin 
of  the  Departments  of  History  and  Political  and  Economic 
Science  in  Queen's  University,  Kingston,  Ontario,  Canada. 
(Kingston,  Ontario :  The  Jackson  Press.) 

Swedish  Economic  Review,  September,  1922.  Compiled 
by  the  Swedish  Board  of  Trade  and  published  by  the 
Swedish  Foreign  Office.  A  quarterly  survey  of  economic 
conditions  in  Sweden,  together  with  accounts  of  banking, 
shipping,  and  foreign  trade  as  well  of  the  principal  indus- 
tries. (London :  Swedish  Consulate-General,  329,  High 
HoUjorn,  W.C.  1.)  Speculation  in  Sweden  has  been  inactive 
during  the  summer,  but  the  prices  of  industrial  shares  are 
maintained  above  the  lowest  level  of  March.  The  spring 
and  summer  have  witnessed  improvement  in  the  wood- 
goods,  pulp  and  paper  trades,  while  the  iron  and  mechan- 
ical industries  are  moving  very  slowly  out  of  their 
depression.  The  textile  industry  is  working  to  full  capacity, 
and  the  chemical  factories  are  steadily  increasing  pro- 
duction. 

Accounts  Relating  to  Trade  by  Land  of  British  India 
with  Foreign  Countries  for  March,  1922.  Price  8  annas. 
(Calcutta  :    Superintendent  Government   Printing.) 

The  Agricultural  Bulletin  of  the  Federated  Malay  States, 
October,  November,  and  December,  1921.  Price  Sl.SOc.  The 
organ  of  the  Department  of  Agriculture,  F.M.S.,  and  the 
Planters'  Association  of  Malaya. 

Water  Power  in  the  British  Empire.  The  Beports  of 
the  Water  Power  Committee  of  the  Conjoint  Board  of 
Scientific  Societies,  of  which  Sir  Dugald  Clark,  K.B.E., 
F.R.S.,  acted  as  chairman,  and  Professor  A.  H.  Gibson, 
D.Sc,  M.lnst.C.E.,  acted  as  secretary.  The  chairman  con- 
tributes a  preface,  dealing  with  the  general  conclusions, 
and  emphasising  the  poor  use  made  of  water-power 
resources  within  the  British  Empire,  especially  if  we  ex- 
clude Canada  from  consideration.  A  suggestive  report, 
emlxjdying  a  large  amount  of  information.  (London : 
Constable  and  Co.)     Price  3s.   6d.    net.  / 
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Monetary 


An  invariable  characteristic  of  the 


''and  the'^       later  stages  of  a  trade  depression  is 
Floating  Debt.    ^'^  accumulation  of  superfluous  funds 
in   the   banks,   and  this  feature   has 
been  particularly  marked  in  the  present  depression. 
Thus  the  substantial  fall  in  commodity  prices  smce 
April,  1920,  reducing  the  amount  of  credit  required 
to    carry   through   a    given    volume    of   trade  ;     the 
gradual   liquidation   of   loans   granted   early   in   the 
industrial  crisis,   and  the  smaUness  of  the  demand 
for  accommodation  due  to  the  trade  depression  itself 
were  responsible  for  piling  up  a  substantial  surplus  of 
floating  credits  in  the  banks,  a  surplus  that,  however, 
was  fast  gi\'ing  place  to  a  shortage  in  recent  months 
owing  to  withdrawals  of  deposits.     In  such  circum- 
stances the   banks,   being  deprived  of  an  adequate 
outlet  for  their  funds  in  short  loans  and  discounts, 
naturally   sought   remunerative   investments   among 
better-class    long-term    securities.     The    movement 
was  helped  by  the  marked  rise  in  the  value  of  fixed 
interest    bearing    securities    in    the    stock    markets. 
Not  only,  however,  were  surplus  funds  of  the  nature 
described  above  invested  in  long-term  securities  but, 
since  the  proportion   of  liquid  assets  necessary  for 
safe  banking  was  much  less  than  in  a  period  of  brisk 
trade,    the    banks   were   also    able   to   look   through 
their  lists  of  short  securities  and  change  their  less 
remunerative    holdings    for    more    profitable   invest- 
ment in  other   directions.     Thus  there   has   been  a 
substantial  movement  towards  getting  rid  of  Treasury 
bnis,  the  return  on  wliich,  owing  to  the  Treasury's 
pohcy  in  putting  comparatively  small  amounts  up 
to    tender,    was    consistently   at    a   low   level.     The 
remarkable  extent  to  which  this  has  been  done  may 
be  judged  from  the  fact  that  between  [March  31  last 
and   the    end    of    September   Treasury   bills    to    the 
value  of  £1.58i  miUion  were  allowed  to  run  off  while 
the  net  amount  repaid  by  the  Government  during 
the    twelve    months    ended    September    30    last    is 
£435J    million.     How    these    changes    have    afl^ected 
the   position   of  the   floating  debt   is  shown  in  the 
following  table  : — 

The  Floating  Debt. 

(In  thousands   of  £'s.)  - 

Amount  outstanding  +  or  —  Sept.  30,  '22,  on 

Sept.  30,  Mar.  31,    Sept.  30,      Mar.  31,        Sept.  30, 

1922  1922             1921               1922               1921 
Ways     and     Means 

Advances — 
By  Bank  of  England     Nil  Nil                  7,750              —        —      7,750 
By  Public  Depart- 
ments     . .           .  .    148,200  147,302        153,433      -r          898     —      5,233 


Total  Ways  &  Means   148,200       '147,302        161,183      +  898     —    12,983 

Treasury  Bills        ..    723,725        882,214     1,159,407     —158,489    —435,682 

Total  Floating  Debt  871,925    1,029,516    1,320,590    —157,591     —448,665 

Taking  the  first  six  months  of  the  current  financial 
year  the  repayment  of  Treasury  bills  was  made 
jpossible  to  the"  extent  of  £61.4  million  by  subscrip- 
tions to  five  per  cent,  ten  year  Treasury  bonds, 
and  to  the  extent  of  a  further  £52.6  milhon  by 
receipts  for  4|  per  cent,  ten  year  bonds.  In  addition 
to  these  £23 . 8  million  (net)  was  received  for  National 
Sa^nngs  Certificates.  It  may  be  said,  therefore, 
that    during    the    half-year    £137.8    miUion    of    the 
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Wage  Adjust- 
ments in 
Great  Britain. 


Floating  Debt  was  removed  by  conversion  into 
comparatively  long-term  securities.  Tliis  is  a  not 
unwelcome  development,  though  the  conversion 
means  a  greater  expenditure  in  interest  to  the  tax- 
payer since  the  bills,  on  which  the  discount  rate 
varied  between  HI  per  cent,  and  2|  per  cent.,  were 
repaid  out  of  the  proceeds  of  bonds  costing  4|-5  per 
cent.  Between  August  II  and  September  30  there 
were  no  allotments  in  Treasury  Bonds,  but  if  the 
Government  intend  to  proceed  with  the  poUcy  of 
reducing  the  outstanding  total  of  Treasury  loills. 
they  will  have  to  revive  the  sale  of  bonds  or  some 
similar  securitj'.  Since  they  cannot  look  for  a  repay- 
ment out  of  revenue,  the  only  other  method  of 
reducing  the  amount  of  biUs  would  be  to  borrow  on 
Ways  and  Cleans.  It  may,  indeed,  become  necessary 
to  aim  at  increasing  the  total  of  Treasury  bills  between 
now  and  the  end  of  the  financial  year.  The  amount 
of  the  total  Floating  Debt  outstanding  on  September 
30  last,  £871,925,000,  is  £698i  million  below  the 
high  record  of  June  30,  1919. 

The  Midland  Iron  and  Steel 
Wages  Board's  bi-monthly  ascer- 
tainment shows  a  decline  of  nearly 
10s.  in  the  average  jirice  durmg 
July  and  August.  This  involves  a  further  reduction 
of  5  jier  cent,  m  ironworkers'  wages  from  Monday 
next.  Outj)ut  advanced  substantially  on  the  two 
preceding  months.  Negotiations  between  north- 
west coast  ironmasters  and  blastfurnacemen  have 
broken  doAvn  on  a  new  wage  agreement.  The  masters 
demanded  that  the  wage  of  the  lowest  jiaid  men 
should  be  reduced  from  39s.  to  34:S.  Id.  per  week. 
The  National  Union  of  Blastfurnacemen  ^^'ill  post 
notices  expiring  on  October  20.  Twelve  furnaces 
in  blast  between  C'arnforth  and  Workington  are 
affected.  Furness  ii-on  ore  miners  have  rejected 
proposals  for  a  small  reduction  of  wages  in  case 
iron  fell  below  OOs.  A  conference  of  employers' 
rej)resentatives  and  the  men's  union  will  be  held  on 
Thursday. 

The  Ministry  of  Agriculture  announce  that  the 
committee  for  Nottinghamshire  have  reached  a 
further  agreement  on  agricultural  \vorkers'  wages, 
operative  from  October  I,  1922,  to  February  28, 
1923.  The  rate  is  30s.  for  a  week  of  fifty-two  hours 
to  male  workers,  twentj-one  years  of  age  and  over, 
with  8d.  per  hour  overtime,  and  9d.  per  hour  for 
Sundays.  The  Derbyshire  new  agreement  is  for 
payment  of  7d.  j)er  hour  for  male  agricultural 
workers  for  all  hours  worked  on  week-days,  and  9d. 
per  hour  on  Sundays.  The  Northamistonshire 
Farmers'  Union  endorsed  the  recommendation  of 
their  executive  that  laboureres  should  be  given 
notice  that  from  October  6  wages  would  be  reduced 
from  31s.  to  28s. 

Slight  The   Ministry  of   Labour  rej)orts 

Decrease  in  that  on  September  25  there  were 
Unemployment.  1,319^900  persons  registered  at  the 
Employment  Exchanges  in  Great  Britain  as  ^\holly 
unemploj'ed.  The  corresisonding  figure  for  Sep- 
tember 18  was  1.307,200,  as  previously  published, 
but  revised  figures  show  that  the  correct  total 
for  that  date  was  1,321,667.  On  September  18, 
therefore,  there  was  an  increase  of  3,190,  as  com- 
pared with  September  II,  and  on  September  25  a 
decrease  of  1,767,  as  compared  with  September  18. 
The  total  for  September  25  was  503,833  less  than 
at  the  beginning  of  last  January.  The  number 
working  short-time  and  drawing  benefit  for  intervals 
of  unemployment  was  58,900  on  September  25, 
as  compared  with  58,902  on  September  18  and 
934,786  on  July  I,  1921. 

Roumanian  The  Committee    representing    the 

Treasury  BiUs.  holders  of  Roumanian  Treasury 
Bills  have  pleasure  in  advising  those  interested 
that  the  Commission  appointed  by  the  Roumanian 
Government  for  the  purpose  of  verifjing  and 
admitting  for  conversion  bills  deposited  wiU  sit 
in    London   next    week,    under   the    Presidency    of 


]\Ir.  Antoniade,  who  will  be  remembered  as  one 
of  the  chief  Roumanian  delegates  to  the  Peace 
Conference.  The  Commission  wiU  only  be  called 
upon  to  decide  as  to  the  authenticity  of  the  bills 
submitted,  and  their  decision  will  be  communicated 
to  holders  in  due  course.  Holders  will  be  entitled 
to  have  their  provisional  receipts  stamped  to  this 
effect  should  they  desire  it.  The  Committee, 
therefore,  recommend  holders  to  deposit  their  bills 
without  delay  in  order  that  the  validity  of  their 
position  can  be  estabUshed  without  question. 

Pending  the  issue  of  the  Bankers' 
Two^^Clearing  Clearing  House  statement  of  Sept- 
Statements,  ^"^ber  weeldy  averages,  those  of 
Barclays  and  the  London  Joint  City 
and  Jlidland,  given  herewith,  register  no  striking 
changes.  The  downward  trend  of  the  figures  con- 
tinues, current,  deposit  and  other  accounts  showing 
in  each  case  a  drop  of  about  £5  miUion  on  the  month, 
and  others  of  £22  million  and  £24  million  respectively 
on  the  year.  In  the  general  contraction  Barclays 
exliibits  an  appreciable  increase  only  in  biUs  dis- 
counted, wliich  at  £49,414,000  are  £2J  miUion  higher 
than  for  August,  wliile  the  principal  decline  is  one 
of  £6J  miUion  in  investments  from  26.5  to  24.9 
per  cent,  of  the  deposit  liabilities,  in  relation  to 
which  cash  in  hand  and  with  the  Bank  of  England 
approximates  to  1 1. 4  against  11.7  per  cent,  for 
August,  the  items  of  other  bank  balances  and  call 
money  being  shghtly  higher  in  proportion.  The 
principal  variation  in  the  assets  of  the  London  Joint 
City  and  Midland  is  likewise  a  dechne — of  £2}  million 
— in  investments,  and  the  chief  increase  one  of  a 
miUion-and-a-quarter  in  bills  discounted.  In  relation 
to  deposit  liabilities  the  leading  cash  asset  maintaLns 
its  usual  high  standard  of  fifteen  per  cent. 

Barclays  Bank,  Limited. 

LIABILITIES. 

£ 
Current,   Deposit  and  other  Accounts  (including  balance  of 

Profit  and  LoivS)    . . 
Acceptances  and  Endorsements,  <tc.,  for  account  of  Customers 


306, 
5 


Capital,  viz,  ; — 

857,589  "  A  ' 

11,760,811  "  B  • 

401,203  '•  C  ' 

Kcserve  Fund 


819,042 
107,910 


Shares  of  £4  each,  fully  paid . .  3,430.356 
Slwrcs  of  £1  each,  fully  paid . .  11,760.811 
Shares  of  £1  each,  fully  paid. .  401,205 


,592,372 
,250,000 


ASSETS. 

Cash  in  hand,  and  with  the  Bank  of  England 
Balances  with  other  British  Banks  and  Cheques  in 

course  of  collection     . . 
Money  at  Call  and  Short  Notice 
Bills  Discounted 

Investments —  £ 

Securities  of,   or  guaranteed   by,-  the 

British  Government 69,278,184 

British  Dominions  and  Colonial  Govern- 
ment   Securities,    Bank   of   England 
and  British  Corporation  Stocks        . .     4,531,711 
British     Railway     Stocks    and     other 
Investments 2,734,026 


£335,769,324 


British  Linen  Bank 

Union  Bank  of  Manchester,  Limited  . . 

Anslo-Egyptian  Bank,  Limited 

.\dvances  to  Customers  and  other  .\ccounts. . 

Liability  for  Acceptances  and  Endoi-semeuts 

Bank  Premises  and  adjoining  Properties 


£ 
34,939,296 

6,501,483 
22,029,966 
49,414,271 


76,543,921 
3,632,589 
2,700,000 
1.688,430 
128,457,704 
5,107,910 
4,753,754 


2-12 

718 

16-11 


24-94 

1-18 


£335,769,324 
•  Katio  to  current,  deposit,  and  other  accounts. 

London  Joint  City  and  Midland  Bank,  Limited. 


LIABILITIES. 

Capital  Paid  up 

Reserve  Fund 

Current.  Deposit  and  other  Accounts  (including  Balance  of 

Profit  and  Loss  Account) 
Acceptances  and  Engagements  on  account  of  Customers 


£ 
10,860,852 
10,860,852 

343,675,413 
18,861,035 


ASSETS. 

Coin,  Bank  and  Cmrency  Xot-es  and  Balances  with  the 
Bank  of  England 

Balances  with,  and  Cheques  in  course  of  Collection  on, 
other  Banks  in  Great  Britain  and  Ireland    . . 

Money  at  Call  and  Short  Notice 

Investments 

Bills  Discounted    . , 

.\dv.ances  to  Customers  and  other  .-\.ccounts    . . 

Liabilities  of  Customers  for  Acceptances  and  Engage- 
ments 

Bank  Premises  at  Head  Office  and  Branches  . . 

Shares  of  the  Belfast  Banking  Co.,  Ltd.,  and  The 
Clydesdale  Bank,  Ltd. . . 

Shares  of  The  London  City  it  Midland  Executor  & 
Trustee  Co.,  Ltd 


£384,258,152 

£  %• 

51,564,457 

8,390,040 

14,599,534 

62,029,837 

44,344,986 

175,950,949 

18,861,035 
4,957,649 

3,259,665 

300,000 


15-0 


4-2 
18-0 
12-9 
51-2 


£384,258,152 
'  Ratio  to  current,  deposit  and  other  accounts. 
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_     _  .,  The  satisfactorv  prices  realised  at 

Tea  Outturn      .  ,      ^  .-.    ^  ,  ,  , 

and  Prices.  ^^^  saies  tor  some  time  past  have  been 
reflected  in  the  np\\ard  movement  of 
tea  shares.  The  market  in  the  latter  continues,  how- 
ever, to  be  rather  limited  as  the  supplies  of  floating 
stock  are  small,  andashght  demand  has  an  immediate 
effect  in  levering  up  quotation.s.  The  average  prices 
obtained  for  tea  are  still  below  those  realised  in  1921, 
as  is  shown  b}^  the  following  table,  which  gives  the 
outturn  and  sales  of  five  tea  companies  in  the  period 
ended  September,  1922,  and  September,  1921  : — 

The  The 

Doom            The  The             The  The        Siinsci 

Doonia    Pabbojan  DeamooHc      Tara  Kupai        liuloU 

Tea              Tea  Tea            Tea  Tea         Rubber 

Co.  Ltd.      Co.  Ui.  Co.  Ltd.     Co.  Ltd.  Co.  Ltd.     Co.  Ltd. 

lb.                 lb.  lb.              lb.  lb.             lb. 

Outturn—              Tea              Tea  Tea            Tea  Tea        Rubber 

To  30  9 1922     3,116,000     1,187.840  754,400      656,800  628,000      437,000 

To  30  9  1921     3,057.600     1,317,840  574,320      568,800  564,000      365,000 

Ine.  in  1922         58,400           —  180,080        88,000  64,000        72,000 

Dec.  in  1922        —             130,000  _              _  —               — 
Sales  :— 

To  30.9/1922 

lb.     .  .   449,589    89.370  34,863    44.653  45,436 
Priee  ..   l,'4-55d.   l/9-18d.   l,'7-80d.  l/6-73d.  l/10-98d. 
To  30/9/1921 

lb.     .  .   171,371    85.483  16.9.56    24,775  15,778 
Price   .  .    l/8-48d.   2/H-08d.  2/5-80d.   2/6-62d.  2/5-63d. 

State  Trading  Opponents  of  State  trading  enter- 
Losses,  prise  will  find  strong  support  to  their 
arguments  in  the  accounts,  issued 
this  week,  of  the  trading  and  commercial  services  con- 
ducted by  Government  Departments  during  the  period 
ended  March  31,  1921.  The  record  contains  not  a 
few  instances  of  heavj-  losses  for  the  taxpayer  occur- 
ring solely  through  gross  incompetence  of  officials, 
losses  that  could  hardly  arise  und"r  private  enterprise. 
A  glaring  example  is  comprised  in  the  bacon  and  lard 
transactions  of  the  Ministry  of  Food.  The  Ministry 
intended  to  make  a  provisional  payment  of  £30  per 
box  on  certain  brands  of  Chinese  bacon  and  lard 
instead  of  the  £-40  per  box  allowed  for  American 
brands.  By  an  oversight  on  the  part  of  two  officials 
a  certain  firm  was  paid  at  the  rate  of  £40  per  box, 
though  entitled  to  only  £30,  and  in  this  manner  was 
overpaid  to  the  extent  of  some  £250,000.  The  Comp- 
troller and  Auditor-General  quotes  a  Treasury  letter, 
regarding  a  sum  of  £143.000  which  had  to  be  written 
off  on  the  reahsation  of  cattle-feeding  stuffs,  to  the 
effect  that  the  proceedings  at  an  interview  between 
officials  of  the  Ministry  and  representatives  of  a 
trading  concern  showed  a  lamentable  lack  of  pre- 
cision, for  which  it  is  impossible  to  reUeve  the  officers 
of  the  Ministrj'  from  responsibility.  A  loss  of  £122.000 
on  conserved  cattle-feeding  stuSs  was  mainly  attri- 
butable to  the  failure  of  the  administrative  officer  to 
pass  on  to  the  consumer  the  charges  incurred  in 
respect  of  the  storage  and  transport  of  feeding  stuffs. 
The  farm  settlements  of  the  Ministry  of  Agricultm-e 
for  ex-Service  men  showed  an  aggregate  loss  of 
£94,101  from  the  commencement  of  operations  up 
to  March  31,  1921.  It  is  stated  as  regards  losses  on 
farm  and  estate  trading  accounts  that  it  appears 
from  the  report  of  a  special  Departmental  inquiry 
into  the  accounts  that  these  results  are  partly  due 
to  inefficient  management  and  lack  of  control.  The 
accounts  of  the  ilinistry  of  Food  show  that  on  March 
31,  1921,  assets  exceeded  liabilities  by  £6,391,635, 
this  being  subject  to  considerable  claims  outstanding 
against  the  Department,  mainly  by  American  packers. 
In  addition,  the  working  of  the  leased  frozen  meat 
factory  at  Las  Palmas  showed  a  profit  of  £617,695. 


Baroda  State.  Part  1.  Report  by  Satyavrata  Miikerjea, 
B.A.  (Oxon.),  Superintendent  of  Census  Operations,  Baroda 
State.  Price,  223.  (Bombay:  The  Times  Press.)  An  ex- 
ceptionally detailed  analysis  of  an  enumeration  of  the  popu- 
lation of  the  State  of  Baroda  on  the  night  of  March  18,  1921. 
The  report  is  the  fifth  of  its  kind,  and  forms  Vol.  XVII.  of 
the  Census  of  India  Series.  It  covers  an  area  of  8,127  square 
miles.  The  State  is  divided  into  three  separate  prants,  or 
divisions,  not  one  of  which  is  adjacent  to  the  others.  The 
Census  shows  a  population  of  2,126,522.  Although  the  State 
is  only  about  one  per  cent,  of  the  total  extent  of  the  Indian 
States,  it  has,  proportionately  to  its  size,  a  much  larger 
population.  At  least  sixteen  other  Indian  States  are  known 
to  exceed  it  in  area,  but  in  population  only  six  are  more 
important — Hyderabad,  Mysore,  Tiavancore,  Kashmir, 
Ciwalior  and  Jaipur.  No  comparison  is  made  with  the 
Census  of  1911. 


American   Slojjicfj. 

MR.   McKENNA   ON  WAR   DEBTS   AND 
REPARATIONS. 

So  much  misconception  still  exists  on  the  question 
of  Germany's  capacity  to  pay  and  on  the  effects 
that  Reparation  payments  as  well  as  payment 
of  the  international  War  Debts  are  likely  to  have 
on  the  world's  commerce  that  we  welcome  the 
sane  statement  of  the  position  made  on  Wed- 
nesday by  Mr.  McKenna,  Chairman  of  the  London 
Joint  City  and  Midland  Bank,  at  the  annual  Con- 
vention of  the  American  Bankers'  Association.  The 
largest  of  these  Debts — that  owed  bj'  Germany — 
stands  nominally  at  32  billion  dollars,  and  Mr. 
McKenna  gave  it  emphatically  as  his  opinion  that 
Germany  cannot  pay  in  full.  Of  the  other  debtors 
he  holds  that  England  alone  can  pay  the  full  amount. 
Mr.  McKenna  was  speaking  as  a  banker  and  an 
economist  and  was  entirely  devoid  of  pohtical 
prejucUce,  and  his  unequivocal  statements  in  this 
regard  deserve  the  fullest  consideration.  The  most 
important  part  of  his  address,  however,  dealt  with 
the  effects  which  the  discharge  of  the  huge  inter- 
national indebtedness  would  have  on  the  industrial 
prosperity  of  the  creditor  nations  as  well  as  on  the 
whole  fabric  of  international  trade.  In  this  con- 
nection he  reiterated  the  economic  truth  that  payment 
of  the  Debts  could  only  be  effected  by  a  surplus  export 
of  commodities  on  the  part  of  the  debtor  nations,  in 
the  absence  of  reserves  of  wealth  in  the  form  of 
foreign  securities.  The  requisite  development  of  the 
export  trade,  unless  in  the  event  of  another  war, 
would  arouse  the  violent  opposition  of  the  manu- 
facturing interests  in  the  creditor  nations.  It  would 
give  rise  to  an  era  of  fierce  competition  amongst  the 
great  manufacturing  nations.  The  creditor  countries, 
in  order  to  receive  payment  of  the  debts,  would  have 
to  curtail  their  own  exports.  They  would  hardly 
acquiesce  readily  in  such  an  alteration  in  the  character 
of  their  economic  organisation  and  would  seek  to 
avoid  it  bj'  the  erection  of  tariff  barriers.  Even  so 
they  could  hardly  avoid  tcmporarj'^  restriction  of 
production  and  employment.  While  this  remains 
true  no  matter  who  the  debtors  are  or  who  the 
creditors  we  cannot  agree  that  this  country  should 
cancel  the  debts  owed  by  other  nations,  while  paying 
its  own  debts  to  America.  We  can  unquestionably 
jiay  our  Debt  to  America  and  are  perfectly  prepared 
to  do  so,  but  that  is  no  reason  why  we  should  not  try 
to  collect  our  own  credits  abroad.  If  there  is  to 
be  cancellation,  let  it  be  general.  The  statement 
that  our  Allies  cannot  pay  what  they  owe  to  us  has 
reference,  of  course,  to  a  time  limit  ;  if  allowed 
plenty  of  time  they  can  discharge  all  their  obMgations. 
If,  therefore,  there  is  no  general  cancellation,  it  is 
the  duty  of  the  creditor  countries  in  the  common 
interest  to  allow  sufficient  time  to  their  debtors  and 
to  afford  them  every  facility  for  payment.  The 
present  attitude  of  America  as  exemplified  in  the 
Debt  Refunding  Act  and  in  the  Fordney  Tariff  Act, 
does  not  show  a  strong  sense  of  responsibiUty  in 
this  respect.  If  there  is  one  aspect  of  ]\Ir.  McKenna 's 
viev/s  ^-ith  which  we  do  not  agree  it  is  his  statement 
that  there  is  no  matter  of  more  deep  concern  to  the 
world's  trade  at  the  present  time  than  Reparation 
payments  and  international  debts,  and  his  apparent 
belief  that  it  these  questions  were  satisfactorily 
settled  a  general  stabilisation  of  Exchanges  would 
ensue.  The  importance  of  these  problems  needs  no 
emphasis,  but  there  is  no  use  in  our  acting  as  if  their 
unsatisfactory  position  were  the  only  or  even  the 
chief  cause  of  the  continued  existence  of  the  industrial 
depression.  The  Reparation  demands  on  Germany 
can  hardly  be  the  only  cause  even  of  the  depreciation 
of  the  mark  seeing  that  at  the  present  time,  when 
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Germany  has  to  make  no  payments,  internal  inflation 
and  the  fall  of  the  mark  continues  more  violently 
than  ever  before.  Neither  can  the  Inter -Ally  Debt 
position  be  said  to  block  the  way  to  general  stabiHs- 
ation  of  the  Exchanges  and  international  trade  since 
as  yet  none  of  the  debts  are  being  paid  either  as 
regards  interest  or  principal.  It  must  be  kept  in 
mind  throughout  all  discussions  on  the  Reparation 
and  International  War  Debt  problems  that  even  if 
the  nations  decided  to-morrow  to  wipe  the  slate 
clean  aU  round,  we  would  stiU  have  achieved  only 
a  very  small  part  of  the  task  of  Exchange  stabilisation. 


AMERICAN   COTTON   CROP. 

The  report  of  the  cotton  crop  as  at  September  25, 
issued  on  October  3  by  the  Wasliington  Bureau  of 
Agriculture,  shows  an  average  deterioration  on  the 
month  of  7.0.  compared  with  7.1  in  the  same  period 
last  year,  8.4  in  1920,  and  6.9  in  1919.  The  average 
condition  of  50.0  is  7.8  above  the  September  figure 
for  1921,  but  9.1  below  that  of  1920  and  9.5  under  the 
10-year  average.  The  Bureau  estimates  the  yield 
per  acre  at  139.2  lb.,  against  145.2  lb.  la.st  month  and 
118.0  lb.  last  year,  and  the  indicated  crop  at  10,135,000 
bales,  against  10,575,000  bales  a  month  ago  and 
6,537,000  bales  a  year  ago,  the  last  being  officially 
revised  in  December  to  8,340,000  bales.  The  second 
ginning  report  of  the  season,  issued  by  the 
Census  Bureau,  shows  that  the  amount  of  cotton  of 
the  current  crop  gimied  up  to  September  25  was 
3,883,000  bales,  as  compared  with  2,920,000  bales  to 
the  same  date  last  year,  2,250,000  bales  in  1920, 
and  1,835,000  bales  in  1919.  Since  the  last  report, 
made  up  to  the  end  of  August,  3,066.000  bales  were 
ginned,  against  2,435.000  bales  in  the  same  period 
last  year.  With  the  prominent  exceptions  of  South 
CaroUna  and  Georgia,  which  ginned  66,000  and 
20,000  bales  respectively  less  than  during  the  same 
period  last  year,  aU  the  principal  gromng  States 
contributed  increases,  the  net  increase  being  963,000 
bales  on  last  year's  figures,  1,633,000  bales  on  1920, 
and  2,048,000  bales  on  1919.  The  total  includes 
76,000  round  bales,  1.000  bales  Sea  Island,  and  2,000 
bales  American-Eg3']3tian.  It  might  be  pointed  out 
that  the  acreage  records  and  reports  as  to  crop 
conditions  issued  by  the  Department  of  Agriculture 
have  more  than  once  been  falsified.  In  respect  of 
reliability,  the  ginning  returns  are  generally  con- 
sidered more  satisfactory.  The  data  as  to  the  amount 
of  cotton  ginned  everj' fortnight  are  collected  by  local 
agents  who  obtain  particulars  from  the  various 
giimeries.  As  the  latter  number  between  23,000  and 
25,000,  the  magnitude  of  the  task  and  the  difficulty 
of  co-orcUnatLng  and  totaUing  the  retiirns  can  easily 
be  realised. 


Public  Finance.  By  M.  E.  Robinson,  Lecturer  in  Econo- 
mics at  Manchester  University,  Director  of  Studies  in 
Economics  at  Newnliam  College,  Cambridge.  Price,  5s.  net. 
(London :  Nisbet  and  Company,  Limited.)  This  is  the  first 
of  a  series  of  ivorks  under  the  general  editorship  of  Pro- 
fessor J.  M.  Keynes,  C.B.,  intended  to  convey  to  the  ordinary 
reader  some  conception  of  the  general  principles  of  thought 
which  economists  now  apply  to  economic  problems.  The 
author  of  the  present  volume  rather  favours  the  imposition 
of  a  levy  on  capital,  and  urges  the  advisibility  of  a  detailed 
investigation  of  the  amount  that  could  be  raised  by  such 
a  levy  and  the  reduction  of  taxation  that  would  result. 
Admitting  that  a  period  of  trade  depression  is  not  a  favour- 
able time  for  such  a  levy,  the  author  suggests  that  if  a  trade 
boom  succeeds  the  present  depression  the  possibility  of  a 
levy  might  again  become  practicable.  Till  that  opportunity 
occurs  taxation  will  have  to  be  heavy  and  new  expenditure 
reduced  to  a  minimum. 

Annual  Statement  of  the  Sea-Borne  Trade  of  British 
India  M'lth  the  British  Empire  and  Foreign  Countries  for 
tlie  ttscal  iear  ended  March  31,  1921.  Vol.  II.  Published 
by  order  of  the  Governor-Ge>neral  in  Council,  being  an 
abstract  and  detailed  t^ibles  of  the  trade  and  shipping  with 

t^^A   '7TP  ''"'I  "^  ^'"'^  ?<"■*•  «"d  tables  relating  to  the 
trade  of  .Aden,  and  of  the  French  and  Portuguese  possessions 

Z':'Zj7AJlir'''''  '■     '^'^'"'"^^   Superintendent 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS"  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  etfected  on  the  most  favourable  terms. 

Edinburgh :    35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.  4,  &  4  St.  James'  St.,  S.W.  1. 


BRITISH  EQUITABLE 

Assurance   Company,   Limited. 


ACCUMULATED  FUNDS  exceed 
SUBSCRIBED  CAPITAL   .  . 
PAID-UP  CAPITAL 


£1,648,900 

£300,000 

£34,500 


The  Company  tr.ansacts  tlie  following  classes  of  business  :  — 

LIFE,  FIRE,  ACCIDENT,  BURGLARY,  EMPLOYERS'  LIABILITY, 

MOTOR-CAR,    THIRD    PARTY,    AND    PLATE    GLASS. 

Write    for   particulars   of  the    New   Monthly   Premium   Policy 
without   Medical  Examination  to  the  Manager  :  — 

1,  2    &   3   QUEEN   STREET   PLACE,   LONDON,   E.C.  4. 


Jnsiirani:^  |lot^^. 


THE   LICENSES  AND  GENERAL  INSURANCE 
COMPANY,    LIMITED. 

Head   Office :    Temple  Station,   Victoria 
Embankment,    London,  W.C.  2. 

This  Company  was  established  in  1890,  and  the 
authorised  capital  is  £1,000,000  in  £10  shares.  In 
1917  the  original  founders'  shares  were  exchanged 
for  preference  shares,  and  the  capital  issued  and 
paid  up  is  now  : — 

£ 

14,042  Ordinary  Shares  of  £-10,  w-ith  £3  paid        70,210 

364  8%  Participating  Preference  Shares  of  £10,  fully  paid  . .  3,640 

£73,850 

The  shares  are  now  officially  quoted  on  the  Stock 
Exchange,  but  apparently  they  comparatively  seldom 
come  into  the  market.  According  to  the  most 
recent  quotations  the  ordinary  shares  are  worth 
about  £17.  For  several  years  prior  to  1921  cli\'idends 
were  at  the  rate  of  ten  per  cent,  free  of  income  tax, 
and  for  1921  the  dividend  was  raised  to  eleven  per 
cent,  free  of  income  tax.  The  di\'idend  is  again 
provided  out  of  interest  earnings,  and  with  the 
income  tax  absorbs  £11,605  as  compared  with  net 
interest  earnings  of  £12,913. 

The  Company's  original  main  object  was  the 
insurance  against  loss  incurred  by  the  forfeiture  or 
non-renewal  of  liquor  hcences,  but  it  also  transacts 
fire  and  accident  and  general  msurance.  Marine 
insurance  is  also  undertaken,  not  directly  with  the 
piibhc,  but  under  the  segis  of  a  large  tariff  office. 
It  is  stated,  however,  that  the  present  marine  busi- 
ness forms  only  a  small  proportion  of  the  Company's 
income.  Up  to  1921  the  Licenses  and  Greneral  had 
been  a  non-tariff  office,  but  at  the  beginning  of  this 
year  the  Company  became  associated  with  the 
tariff  offices,  and  in  referring  to  this  step  at  the 
amiual  meeting  the  Chairman  mentioned  that  advan- 
tage had  already  been  taken  of  it,  and  the  premium 
mcome  increased  by  the  acceptance  of  reinsurances 
from  tariff  offices.  In  the  same  way  opportunities 
are  occurring  of  obtaining  business  abroad.  On 
the  other  hand,  the  Chairman  stated  that  the  Com- 
pany was  in  no  clanger  of  losing  ground  through  join- 
ing the  tariff  as  certain  valuable  concessions  had  been 
obtained  from  the  Fire  and  Accident  Offices'  Associa- 
tions with  a  view  to  the  existing  connections  of  the 
Company  being  preserved. 

Licenses,  Marine  atid  General  Account. — A  feature 
in  the  Company's  business  has  been  an  insurance 
pool  in  which  a  substantial  proportion  of  the  profits 
earned  is  chstributed  amongst  the  policy-holders  in 
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the  form  of  rebates.  This  mutual  class  has  now. 
however,  been  discarded  iii  the  case  of  brewers, 
who  have  instead  been  offered  a  reduced  flat  rate 
per  cent.  This  course  has,  it  is  stated,  proved 
satisfactory.  The  licenses  and  general  branch  of  the 
Company's  business  is  quite  the  most  important 
from  the  point  of  view  of  size,  and  1921  has  brought  a 
further  satisfactory  increase  in  premium  income. 
Claims,  however,  seem  to  have  been  rather  heavier 
than  usual,  with  the  result  that  a  small  trading  loss 
is  shown,  if  we  exclude  interest  earnings,  after  setting 
up  a  reserve  of  forty-five  per  cent,  of  the  premiums 
for  unexpired  rislvs.  Expenses,  on  the  other  hand, 
have  been  considerably  decreased.  In  1920  the  total 
net  premium  income  was  £270,489.  and  expenses 
£89,117.  In  1921,  however,  although  the  net 
premium  income  was  increased  to  £303,804,  expenses 
fell  to  £86,126,  the  consequent  decrease  in  the  expense 
ratio  being  over  four  per  cent.  The  following  state- 
ment gives  a  comparison  of  the  trading  results  of 
the  hcenses  and  general  account  for  the  past  three 
years.  The  amount  of  the  claims  shown  in  the 
statement  has  been  adjusted  in  respect  of  the  increase 
or  decrease  in  the  reserves  made  for  claims  in  suspense 
and  contingencies  : — 

1919       %  of  1920  %  ot  1921       %  of 

Pre-  Pre-  Pre- 

£        miums  £  niiums  £        miums 

Premiums       ..          ..      1411,639      —  193,046  —  219,604       — 

Claims              .  .           . .         53,864      36-0  48,864  25-3  98,878      450 

Commission    ..           ..         16,791      11-2  21,186  110  26,143      11-9 

Expenses         .  .       ...         56,250      37-6  80,958  41-9  71,679      32w 
Adjustment     in     Re- 
serve   of    45%    for 

Unexpired  Risks  . .          7,927      —  39,033  —  25,264*    — 

Trading  Profit  or  Loss    -t-14,,S07        9-9  -f  2,105  1-1  —2,360        1-1 

•  Including  additional  Marine  reserve. 

Fire  Department. — The  direct  fire  account  of  the 
Company  is  a  profitable  one,  with  a  loss  ratio  in 
1921  of  about  forty-one  per  cent.,  but  a  considerable 
proportion  of  the  Company's  fii'e  business  seems  to 
be  the  reinsurance  of  other  companies'  risks,  and 
it  is  stated  that  claims  in  this  group  were  particu- 
larly heavj-  in  1921.  The  loss  ratio  for  the  whole 
account  for  1921  was  sixty-four  per  cent. — rather 
more  than  three  per  cent,  liigher  than  hi  1920  : — 

1919      %  of  1920  %  o£  1921  %  of 

Pre-  Pre-  Pre- 

£       miums  £  miums  £  miums 

Premiums      . .         . .        47,045      —  49,055  —  51,602  — 

Claims              .  .           .  .         31,083      661  29,786  60-7  33,021  64-0 

Commission    ..           ..           8,491      18-0  10-109  20-6  10,177  19-7 

Expenses         .  .           .  .           4,910      10-4  5,149  10-5  6,950  13-5 
Adjustment     in     Re- 
serve   of    45%    for 

Unex-pired  Risks  . .         2,198      —  888  —  446  — 

Trading  Profit           .  .              363          -8  3,123  6-4  1,008  1-9 

Accident  and  Employers'  Liability. — This  branch 
has  again  had  a  satisfactory  year,  and  the  accounts 
show  a  profit  of  £6,094  on  a  premium  income  of 
£32,598  :— 


Premiums 

Claims 

Commission    . . 

Expenses 

Adjustment  in  Re- 
serve of  45%  for 
Unexpired  Risks  . . 

Trading  Profit 

The  following  statement  gives  a  summary  of  the 
trading  results  of  the  past  three  years  : — 

1919  1920  1921 

Trading  Profit—                                                      £                 £  £ 

Fire 363  3,123  1,008 

Accident  and  Emplovers'  Liability       . .        3,619  4,163  6,094 

General          14,807  2,105  —  2,360 

Total  Trading  Profit 

Interest 

Depreciation  and  Miscellaneous      . .         . . 

Trading  Profit  or  Loss         

Allocation  of  Profit — 
Dividends     . . 

Staff  Pensions  and  Profit  Sharing 
Added  to  or  deducted  from  Reserves  . . 

Excluding  the  capital  and  reserves  for  outstanding 
liabihties  the  reserves  of  the  Company  on  December  31 
last  seem  to  have  been  : — 

£ 
23,221 
1,135 
13,534 
119,325 
82,800 
50,000 
18,191 


1919 

%   of 
Pre- 

1920 

%   of 
Pre- 

1921 

%   of 
Pre- 

£ 

17,891 

7,539 

2,742 

1,924 

miums 

421 
15-3 
10-8 

£ 

28,388 

12,242 

4,084 

3,010 

miums 

431 
14-4 
10-8 

£ 

32,598 

12,307 

5,580 

7,497 

miums 

37-8 
17-1 
230 

2,067 
3,619 

20-2 

4,889 
4,163 

14-7 

1,120 
6,094 

18-7 

18,789 

10,456 
—5,696 

9,391 

11,370 
—182 

4,742 

12,913 
—17,686 

23,549 

20,579 

—        31 

10,550 

826 

12,173 

10,550 
4,399 
5,630 

11,605 

1,530 

—13,166 

Fire  Department 

Personal  Accident 

Employers'  Liability    . . 

General  Accident 

Contingency  Reserve  . . 

General  Reserve 

Profit  and  Loss  after  provision  for  Dividend 


This  reserve  compares  with  a  premium  income  in 
1921  of  £303,804. 

The  total  assets  in  the  balance-sheet  on 
December  31,  1921,  amounted  to  £526.969,  and  it 
is  stated  that  the  depreciation  reserve  provided  on 
investments,  taken  at  or  below  cost,  more  than 
covers  the  apparent  loss. 


£308,206 


ilic  Poiifi)  Parkrt. 

(Continued  from  page  493.) 

Income  and  ,     '^^^^S     the     final     week     of 

Expenditure.  September  there  was  a   deficit  in 

ordinary  revenue  of  £2.231,998, 
with  revenue  at  £12.836,128  and  expenditure  at 
£15,068,126.  Sales  of  Treasury  Bills  during  the 
week,  .since  these  form  the  favoured  cnd-of -December 
maturities,  were  on  a  large  scale.  The  total  receipts 
for  bills  was  £71,235,000,  and  as  maturities  were  only 
£61,430,000  there  was  a  surplus  from  this  source 
amounting  to  £9,805,000.  This  position  enabled  a 
reduction  of  £3,424,000  to  be  effected  in  Ways  and 
Means  advances  by  Public  Departments,  in  addition 
to  covering  the  revenue  deficit  and  providing  a 
further  £1.8  million  in  preparation  for  the  forth- 
coming Government  payments  to  America.  The 
total  floating  debt  was  increased  during  the  week 
by    £6,381,000    to    £871,924,500. 

The  advance  in  Government 
Bank  of  England,  securities  in  the  Bank  statement 
(reflecting  Government  borrowing  on 
Ways  and  Means)  is  surprisingly  small — only 
£16,204,000.  As  the  Government  disbursements  on 
Monday  last  must  have  been  in  the  neighbourhood 
of  £67  miUion,  and  as  there  is  no  reason  to  suppose 
that  revenue  was  on  an  abnormal  scale  durmg  the 
week,  while  there  were  no  allotments  of  Treasury 
Bonds  on  September  29,  it  is  to  be  supposed  that 
the  Government  have  borrowed  extensively  on 
Ways  and  Means  from  Public  Departments.  "  Other 
deposits  "  advanced  by  £18,336,000,  and  the  market 
increased  its  indebtedness  to  the  Bank  by  £2,203,000. 
Pubhc  deposits  show  only  a  minor  movement.  The 
note  circulation  rose  by  £733,000  on  the  week, 
following  a  rise  of  £976,000  last  week.  The  latest 
total  outstanding  is  recorded  at  £123,200,000.  The 
reserve  ratio  fell  from  19.4  per  cent,  to  16.3  j)er  cent., 
this  being  the  lowest  recorded  since  August  2  last. 

NEW  YORK. 

After  their  expansion  during  the  previous  week 
the  average  of  loans,  discounts  and  investments 
of  the  New  York  Clearing  banks  underwent  a  re- 
newed decline  last  week.  The  average  for  the  week 
is  84,578,770,000,  showing  a  fall  of  .§23,050,000  as 
compared  with  the  previous  week,  but  an  expansion 
of  $150,030,000,  as  compared  with  the  corresponding 
week  of  last  year.  Net  demand  deposits  dechned 
by  §9,7.50,000  to  an  average  of  §3,902,550,000. 
This  total  is  §260,190,000  above  the  average  for 
the  corresponding  week  in  1921.  In  consec[uence 
of  the  fall  in  deposits  the  reserve  position  of  the 
banks  improved  slightly. 

The  latest  combined  statement  of  the  Federal 
Reserve  Banks  shows  an  expansion  of  $15,070,000 
in  the  gold  holdings.  This  movement  was  sufficient 
to  raise  the  reserve  ratio  from  78.3  per  cent,  to 
78.4  per  cent,  despite  an  increase  of  .§23,420,000  in 
net  deposits,  and  an  expansion  of  §24,620,000  in 
the  Federal  Reserve  note  circulation.  The  total 
bill  holdings  rose  by  §14,123,000,  though  rediscounts 
fell  by  §3,730,000.'  Taking  the  comparison  with  a 
year  previou.sly  the  gold  holdings,  at  §3,076,940,000 
on  September  27,  show  an  expansion  of  §351,020,000; 
the  note  circulation  records  a  contraction  of 
§213,820,000  to  §2,243,380,000  ;  non-Government 
deposits  show  a  rise  of  §160,140,000  to 
§1,820,190,000,  and  the  bill  portfoUo  is  §783,490,000 
smaller  at  §658,300,000.  A  year  previously  the 
reserve  ratio  stood  at  sixty-nine  per  cent. 
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DOUBLE  BENEFIT  POLICIES 

COMBINrNG  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum    Income    Tax    Rebate   and   Provision    for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,   POULTRY,   E.C.2. 

Founded  1848. 

Payments  already  made  to  Policy-holders,  £33,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Traasacts  all  classes  of  Fire  and  Accident  Business. 
CMef  Office  :  St.  Mildred's  House,  Poultry,  London.  E.G.  2. 


Head  Offices-      Liverpool    and    London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes    op  Insurance    Effected 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,   LIMITED. 

Head  Office  : 

24/5/6    CORNHILL,    LONDON,    E.G.  3. 
Total  Assets  (including  Life  Funds)— £44,399,515. 


d{ammntid 


WATER-POWER    DEVELOPMENT. 

The  Water-Power  Committee  of  the  Conjoint  Board 
of  Scientific  Societies  was  appointed  in  1917,  its 
terms  of  reference  being  "  to  report  on  what  is  at 
present  being  done  to  ascertain  the  amount  and 
distribution  of  water-power  in  the  British  Empire." 
The  conclusions  arrived  at  by  the  Committee  are 
particularly  interesting  in  regard  to  the  United 
Kingdom.  It  will  be  remembered  that  in  1918  a 
Committee  was  appointed  by  the  President  of  the 
Board  of  Trade  to  investigate  the  water-power 
resources  of  the  United  Kingdom.  This  body  issued 
its  first  interim  report  in  1919.  At  this  stage  the 
Committee  had  carried  out  preUminary  investigations 
on  nine  of  the  more  promising  sites  in  Scotland,  of 
the  most  promising  areas  in  North  Wales,  the  English 
Lake  District,  and  certain  typical  Enghsh  rivers. 
By  far  the  greater  part  of  the  water-power  of  the 
United  Ivingdom  is  situated  in  Scotland,  and  from 
the  nine  sites  examined  for  the  Committee  some 
183,000  continuous  h.-p.  is  available.  Tliis  is  only 
a  fraction  of  the  total  water-power  in  the  country, 
and  it  would  appear  probable  that  the  possible  output 
is  well  over  1,000,000  h.-p.,  of  which  a  considerable 
proportion  is  commercially  feasible  under  present 
conditions.  The  Conjoint  Committee  points'out  that 
over  a  considerable  extent  of  the  Scottish  Higlilands 
the  rainfall  exceeds  60  inches  per  anii'am.  and  this 
area  is  studded  with  lochs,  which  form  natural 
storage  reservoirs  at  considerable  elevation.  More- 
over, no  part  of  this  area,  which  is  some  12.000  square 
miles  in  extent,  is  more  than  20  miles  from  some  arm 
of  the  sea  or  from  the  Caledonian  Canal.  The  largest 
installation  as  yet  developed  in  the  United  Kingdom 
is  the  Kinlochleven  Worlis  of  the  British  Aluminium 
Co.  Although  the  drainage  area  is  only  55  square 
miles,  the  high  rainfall,  amounting  to  70  inches 
per  annum,  and  the  large  fall  of  920  feet,  are  sufficient 
to  give  an  output  of  about  30,000  e.h.-p.  These 
works  are  now  being  increased  by  the  addition  of  the 
power  to  be  obtained  from  Loch  Eilde  Mor.  While 
in  England  there  are  larger  rivers  than  in  Scotland, 


there  are  fewer  natural  lakes,  and  the  possibility  of 
water-power  development  is  restricted  by  the  general 
lack  of  elevation.  The  powers  are,  in  general,  small 
and  widely  distributed,  and  must  usually  be  developed 
without  storage  by  utihsing  the  natural  river  flow, 
as  has  been  done,  for  example,  on  the  Dee  at  Chester. 

Ireland's  possibilities,  like  those  of  England, 
appear  to  lie  in  her  great  rivers.  A  large  part  of  the 
interior  of  the  country  forms  a  flat  plateau  at  no 
great  height  above  sea-level.  On  tliis  plateau  flow 
large  sluggish  rivers,  the  Erne,  Corrib,  Shannon, 
Bann,  Lee,  Inny,  etc.,  most  of  which  have  a  steep 
fall  to  the  sea  for  the  last  few  miles  of  their  length. 
This  feature  of  the  rivers  makes  them  valuable  for 
power  production.  The  best  of  the  lochs  lie  in 
agricultural  country,  and  the  raising  of  their  levels 
would  flood  much  valuable  arable  and  pasture  lands. 
The  amount  of  power  avaUable  is  probably  consider- 
able. 

In  the  mountainous  area  of  North  Wales,  where  the 
rainfall  is  high,  two  power  instaUations  have  already 
been  established,  developing  some  12,000  e.h.-p. 
There  ar-^  possibilities  of  further  development  in  this 
region  which  are  well  worth  investigation. 

While  the  possible  water-j)owers  of  the  United 
Kingdom  are  comparatively  small,  yet,  occurring 
as  they  do  at  no  great  distance  from  industrial 
regions,  they  are  relatively  valuable,  and  every  effort 
should  be  made,  by  close  investigation,  to  ascertain 
their  commercial  value  at  an  early  date.  A  second 
interim  report  of  the  B.O.T.  Committee,  issued  in 
June,  1920,  deals  with  the  suggested  machinery 
of  control  of  the  water  resources  of  Great  Britain. 
It  recommended  the  formation  of  a  Board  of  Water 
Commissioners,  to  whom  all  questions  of  the  alloca- 
tion of  water-supplies,  whether  for  power  or  other 
purposes,  shall  be  referred,  and  whose  duties  shall 
include  the  systematic  collection  of  stream-flow  and 
relevant  data.  A  third  interim  report  issued  in 
December,  1920,  dealt  solely  \^dth  the  question  of 
tidal  power,  with  special  reference  to  the  possibihties 
of  the  Severn  Estuary.  The  Committee  concludes 
that  while  insufficient  data  are  available  to  enable  a 
definite  opinion  as  to  the  economic  practicabihty  of 
the  scheme  to  be  expressed,  it  merits  further  detailed 
investigation.  It  offers  a  possibUity  of  an  output 
of  some  350,000  h.-p.  daily  over  a  10-hour  working 
period,  corresponding  to  a  saving  of  1,270,000  tons 
of  coal  per  annum  on  the  basis  of  the  consumption 
in  modem  large  coal-fired  power  stations.  The 
scheme  has,  however,  on  account  of  the  capital 
expenditure  involved,  and  for  other  reasons,  been 
received  without  enthusiasm  in  many  quarters. 


Industrial  Cnmpanm. 

THE    UNITED    STEEL    COMPANIES,    LIMITED. 

Issued  Share  Capital  :  £9.324,065,  in  1.317,518  6",,  Cumu- 
lative Preference  Shares  and  8,006,549  Ordinary  Shares 
of  il  each  fully  paid. 

Debenture  Capital :  £2,443,798,  in  £944,700  -  A  "  6''^  First 
Mortgage  Debentures,  £999,100  ■  B  6 '„  First  Mortgage 
Debenture  Stock  and  £499,998  ■  C  '  6''o  First  Mortgage 
Debenture   Stock.     10- Year  6' o  Notes  :   £1,016,300. 


Year  Iiit.r- 

to         Gross     est  (t) 
June  30  Incomet    etc. 
£  £ 


Prelim. 
To      E-Kps. 
Xet    Sinking  written 
Income  Fund       off 
£  £  £ 


1.164„i85  257.953  906,632  41,822 
930,520  184,860  745,660  27.881    91,48 
711.146  227,739  483,407  27.881  ' 


Pref.  Carried 

Div.  ,— — Ord. , forward. 

£t     £t   %    £ 

293,394     15:  63,950 

55,270  530.824  10  104,873 

4,140  55,336  168,137   3  308,293 

53,336       —         —  413,07" 


1919' 
1920 
1921 
1922         388,034§  200,034  188,000  27.881      — 

*  Period  of  18  month.'!  approximately,     t  After  deducting  income  tax. 

X  -\ctual.     §  After  creditinc:  accumulated  branch  profits  of  pre\-ious  year. 

This  undertaking,  which  ranks  as  the  largest 
combination  formed  in  the  iron,  coal  and  steel 
industries  during  the  post-war  boom,  has  now  pub- 
lished its  accounts  for  the  twelve  months  to  June  30. 
The  directors  cannot  be  congratulated  on  the  results 
achieved  but  they  are  certainly  to  be  commended 
for  their  candour,  having  regard  to  the  fact  that 
the  Company  is  still  primarily  a  holding  corporation. 
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They  state  clearly  that  the  subsidiaries  which  have 
been  liquidated  and  whose  properties  have  been 
taken  over  sustained  losses  of  £156,675  and  that 
the  associated  comjmnies,  which  still  maintain 
their  legal  identity,  made  a  net  loss  of  £348,850  so 
that  for  the  combine,  regarded  as  a  single  organisa- 
tion, there  was  a  total  deficit  of  £505,531.  This 
figure  has  been  arrived  at  after  writing  down 
stocks  by  £298,667  and  charging  £312.321  for 
maintenance  of  idle  plant,  but  before  making  anj' 
allowance  for  depreciation  of  the  fixed  assets.  It 
is  not  deemed  necessary  to  debit  the  revenue  account 
with  the  losses  sustained  by  the  associated  companies 
as  the  amount  is  "  amply  covered  by  their  reserves 
and  undivided  profits,"  and,  accordingly,  the 
only  deficit  the  Company  has  to  deal  with  is  that 
by  M  hat  must  now  be  considered  its  own  branches. 
The  undivided  profits  earned  in  previous  years  by 
the  Uquidated  subsidiaries  have  been  brought  into 
the  accounts  of  the  Company  and  by  adding  divi- 
dends and  sundry  income  (less  tax)  there  is  a 
total  credit  of  £544,710,  so  that  after  deducting 
the  branch  losses  of  £156,676,  there  remains  a 
balance  of  £388,034.  The  manner  in  which  this 
sum  has  been  allocated  is  shown  in  the  above 
table.  The  means  by  which  the  Company  has 
rectified  its  position  should  be  borne  in  mind  as 
should  the  fact  that  the  losses  sustained  by  the 
associated  firms  are  in  effect  losses  to  the  Company 
itself,  though  not  charged  against  its  revenue 
account. 

In  the  following  table  recent  balance  sheets  are 
analysed  : — 


LI.^BILITIES. 

Reserves 
and 
June    Issued  Carry 

30     Capital*    Creditorsf    forward 

£  £  £ 

1919  12,411,502   318.065   306,976 

1920  12,399,548  2,417,879   377,339 

1921  12,-99,213  2,702,244  1,186,135 

1922  12,784,163  2,225,606  1,331,178 


Fixed 
Assets 
Goodwill 
and 


Cash 
and 
Govt. 
Securi- 


Investm'ts.  Stocks  Debtors     tics 

£  £  £  £ 

10,101,116  —  2,393,539  446,720 
10,176,998  —  4,794,452  223,316 
11,666,760  213,205  4,543,666  263,962 
11,921,198  684,529  3,469,006  266,214 

t  Including  final 


b 


*  Including  debenture  capital  and  short  term  notes. 
dj\ideuds  pay.able. 

It  will  be  remembered  that  the  Company  was 
originally  formed  as  a  holding  corporation  to  acquire 
the  shares  of  the  Worlvington  Iron  and  Steel  Com- 
pany, Steel,  Peech  and  Tozer,  Rother  Vale  Collieries, 
Samuel  Fox  and  the  Frodingham  Iron  Company. 
It  subsequently  acquired  a  controlling  interest  in 
the  Appleby  Iron  Company,  the  Beckermet  Mining 
Company,  the  Distington  Haematite  Iron  Company, 
Doncaster  and  Sons,  the  IMartino  Steel  and  Metal 
Company,  Thomas  Smith's  Stamping  Works  and 
several  other  important  undertakings.  It  was 
hoj)ed  to  merge  nearly  all  the  subsidiaries  into 
one  single  organisation  but  legal  formalities  and 
compHcated  mineral  leases  have  delayed  the 
liquidation  of  the  different  units  and  so  far  only 
the  Rother  Vale  Collieries,  the  Workington  Iron 
and  Steel  Company  and  the  Harrington  Coke  Ovens 
have  been  wound  up  and  their  assets  transferred 
to  the  controlling  corporation.  As  a  result  of  the 
transfers  \\'hich  \\ere  made  during  the  year  under 
review,  investments  (at  cost)  in  associated  com- 
panies have  been  reduced  from  £8,934,025  to 
£6,766,179,  wliile,  on  the  other  hand,  the  fixed 
assets  have  been  increased  from  £2,479,366  to 
£4,338,194,  and  the  goodwOl  item  (which  was 
j)reviously  included  in  the  purchase  price  of  the 
investments  in  the  Liquidated  subsidiaries)  from 
£253,369  to  £816,825.  For  the  same  reason  there 
has  been  a  large  increase  in  stocks,  which  are 
stated  to  be  entered  at  prices  not  exceeding  the 
market  value  at  the  date  of  the  balance  sheet. 
The  stocks  of  the  associated  undertakings  appear 
to  have  been  greatly  reduced,  judging  by  the  fact 
that  the  amount  due  on  balance  by  them  in  respect 
of  advances  has  fallen  from  £3,025,337  to  £1,578,452. 
What  their  actual  position  is  in  regard  to  lic|uid 
resources  it  is  impossible  to  say,  for  no  particulars 
are  given  of  their  aggregate  assets  and  habilities. 
The  further  repayment  of  advances  granted  to 
them  is,   however,   clearly  not   a   matter  of  great 


urgency  for  the  controUing  Company,  as  its  current 
assets,  other  than  stocks,  are  now  almost  equal 
to  its  trade  liabilities  (excluding  mortgages  and 
loans  of  £291,150).  The  Company's  reserves,  com- 
prised of  £781,274  for  capital  purposes  and  £136,829 
for  Debenture  redemption,  are  small  in  proportion 
to  the  magnitude  of  its  interests,  but  it  must, 
of  course,  be  remembered  that  the  balance  sheet 
does  not  take  into  account  the  reserves  and 
undivided  profits  of  those  subsidiaries  vhich  have 
yet   to    be   liquidated. 

Since  the  close  of  the  financial  year  trade 
conditions  in  the  iron  and  steel  industry  have  shown 
little  improvement  and  few  of  the  leading  manu- 
facturers seem  disposed  to  take  a  hopeful  view  of 
of  the  outlook.  Though  markets  remain  stagnant, 
however,  a  combine  such  as  the  United  Steel 
Companies  which  controls  its  ow-n  sources  of  raw 
material  and  many  of  the  markets  for  its  products, 
is  in  a  less  unfortunate  position  than  many  of  its 
competitors  and  should  cpncldy  reap  the  benefit 
of  any  improvement  in  trade.  Its  recent  experiences 
should,  at  least,  serve  the  purpose  of  emphasising 
the  necessity  of  complete  co-ordination  and  unified 
control. 

The  Ordinary  sliares  of  the  Company  fell  on 
the  pubUcation  of  the  report  from  8s.  9d.  to  8s.  3d. 
but  have  since  rallied  to  9s.  3d.  and  seem  to  hold 
prospects  of  further  appreciation.  During  1921 
the  price  ranged  between  14s.  9d.  and  7s.  Cd., 
and  during  the  current  year  between  13s.  and 
7s.  3d.  The  prices  and  yields  of  the  other  issues 
together  with  the  highest  and  lowest  quotations  ' 
since  the  end  of  1920  are  shown  in  the  following 
table  : — 


, — 1921 — , 

, 1922 , 

Current 

Yield 

H.        L. 

H.           L. 

Price 

% 

6%  Cum 

Pret. 

16/-     11/9 

16/7i     12/lli 

14/3 

8-45 

6%  ■•  A  • 

Debs. 

86}       80 

95            84 

96 

6-25 

6%  '•  1!  ■ 

Deb.  Stock 

78i       7U 

94             721 

88 

6-82  • 

6%  ■•  C  • 

Deb.  Stock.. 

90}           73 

90 

6-66  • 

•  Flat  Yield. 

THE  VICTORIA  FALLS  AND  TRANSVAAL  POWER 
COMPANY,  LTD. 

Issued  Share  Capital  :  £3,000,000  in  2,000,000  6"„  Cumulative 
Participating  Preference  Shares  and  1,000,000  Ordinary 
Sliares  of  €1  each,  fully  paid.  First  Mortgage  5",,  Deben- 
tures, £1,721,630 ;  Second  Mortgage  51  "u  Debentures, 
£1,201,820. 

Year  Xet               Preference  Ordinary  To  Carried 

to  Profit*  ^Dividend—,  ^Di\1dend— ,  Reserve  Forward 

Dec.  31  £                     £             "'  £  °'  £  £ 

1916  ..  310,857  200.000        10  .50,000        ''°  150.000  72,425 

1917  .  .  320,266  200.000        10  50,000        5  60,000  97,691 

1918  .  .  296,004  200.000        10  50,000        5  50,000  93,693 

1919  .  .  250,626  200,000        10  50,000        5  —  94,320 

1920  ..  248,161  200,000        10  ."AOOO        5  —  92,481 

1921  ..  247,926  200.000        10  50,000        5  —  90,408 

•  After  charging  Debenture  interest. 

As  had  been  foreshadowed  at  the  annual  meeting 
twelve-  months  ago,  the  prosperity  of  this  Company 
has  been  well  maintamed  durmg  1921,  despite  the 
serious  dislocation  caused  by  the  .strike  on  the  Rand 
in  the  early  jiart  of  the  period.  The  gross  revenue 
amounted  "to  £784,425,  against  £808,420  for  1920, 
but  it  shoukl  be  pomted  out  that  the  former  figure 
includes  refunds  of  Colonial  taxation  obtained  under 
a  recent  decision  of  the  Courts.  The  extent  of  the 
repayments  is  not  disclosed,  but  it  may  be  recalled 
that  the  claims  made  by  the  Company  for  rehef  from 
British  income  tax  in  respect  of  Colonial  taxation 
had  reference  to  the  period  of  four  years  ended 
Ajjril,  1920.  The  revenue  includes  as  usual  the 
dividend  declared  by  the  important  subsidiary 
undertaking — the  Rand  Mines  Supply  Company. 
Deducting  administrative  and  management  expenses 
of  £39,740  Debenture  charges  of  £160,886,  and 
depreciation  and  British  taxation  (including  tax  on 
dividends  paid)  of  £335,873,  there  remains  a  balance 
of  £247,926,  which  is  allocated  in  the  manner  shown 
in  the  above  table.  The  Preference  shareholders  are 
entitled  to  a  cumulative  dividend  of  six  per  cent., 
and  to  share  pro  rata  with  the  Ordinary  holders  in 
the  surplus  profits  for  each  year  until  they  have 
received  a  total  payment  of  ten  per  cent.  The 
Ordinary  dividend  being  maintained  at  five  per  cent. 
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they  accordingly  receive  the  maximum  distribution. 
It  wOl  be  observed  that  no  addition  has  been  made  to 
the  reserve,  and  that  the  carry  forward  has  been 
sUghtly  reduced. 

An    analysis    of   the    last   two    balance-sheets    is 
set  out  in  the  subjoined  table  : — 


LI.\IiILITIF,S 
1920 


DEC.  31. 


Shc-ire  Capital.  . 
Debentures 
Creditors* 
Keserve  Fund . . 
Carried  forward 


1921 

£  £ 

.S.OOO.OOO  3.000,000 

3.3.->l.S7D  2,923,450 

2.047,.S26  2,019,672 

250,000      250,000 

92,482        90,408 


-ISSETS: 

1920  1921 

£  £ 

Leases,  etc.    ..  1,395.970  1,377,614 
Power  Stations, 

etc 1,849,017  1.801,833 

Stores,  etc.      .  .       176,388  184,995 

Advances         .  .  2,739.912  2,638,311 

Debtors            .  .       155,169  98,640 

Govt.  In\-ts.    ,  .   2,149,126  1,557,801 

Cash   and   Bills      276,596  624.336 


8,742,178  8,283,530    I 


8,743,178  8,283,530 


*  Including  dividends  payable 

The  creditors  include  a  .sum  of  £205,311  in  respect  of 
Debentures  which,  though  dra%vn  for  redemption, 
have  not  yet  been  presented  for  payment.  The 
interest  (less  reserve)  in  the  Rand  ftlines  Power 
Supply  Company  amounts  to  £2,638,310,  which  is 
represented  by  advances,  secured  by  First  Mortgage 
Bonds,  and  500,000  £1  shares,  Government  invest- 
ments, of  -which  the  basis  of  valuation  is  not  dis- 
closed, have  been  considerably  reduced,  but  as  there 
has  been  a  correspondmg  increase  in  cash  and  bills, 
the  Uquidity  of  the  position  has  not  been  unpaired , 
the  current  assets,  apart  altogether  from  advances 
made  to  the  subsidiary,  being  over  £260,000  in  excess 
of  current  liabilities,  including  dividends  pavable. 

The  Company  controls  the  Rand  Mines  Power 
Supply  Company  and  the  Rand  Central  Electric 
Woife,  and  holds  the  exclusive  right  to  dchver 
power  from  the  Victoria  Falls  to  the  Transvaal. 
The  Company's  original  contracts  for  the  .supply  of 
power  expired  at  the  end  of  last  year,  but  have  been 
rene-ned  for  a  further  period  of  five  years.  Its 
iiiterests  are  intimately  bound  up  with  those  of  the 
South  African  mining  districts  and  the  serious  strike 
on  the  Rand  during  the  first  c^uarter  of  the  present 
year  wni  naturally  be  reflected  ifi  the  next  accounts. 
The  mining  industry  has,  however,  made  much 
headway  during  recent  months,  and  contrary  to 
anticipations  the  faU  in  the  value  of  gold  has  not 
been  accompanied  by  the  closing  do^vn  of  many  low- 
grade  mines.  As  the  latter  are  large  consumers  of 
power  the  contuiuance  of  their  operations  is.  of  course, 
of  vital  importance  to  the  Company  and  its  sub- 
sidiaries. The  improvement  in  the  industrial  position 
is  evidenced  by  tlie  fact  that  the  Ordinary  shares  of 
the  Company,  which  were  quoted  at  9s.  a  year  ago, 
now  stand  at  15s.  3d.  At  tliis  price  (allowing  for 
the  accrued  dividend)  the  yield  is  not  more  than 
seven  per  cent,  on  the  basis' of  the  last  distribution. 
The  other  issues  of  the  Company  have  also  appreciated 
considerably,  as  may  be  seen  from  the  foUomng 
table  of  highest  and  lowest  prices  since  the  end 
of  1920  ;— 


6%  Cum. Part. Pref... 
5%  1st.  M.  Debs. 
5J  2nd.  M.  Debs. 

•  Flat  jield. 


, 1921 , 

H  L 

18/9  15/- 

104  101} 

103J  951 


, 1922 , 

H  L 

24/1*  17/- 

108  100 

106  99* 


t   AIloivin5  for  final  dividend 


Ciurent  Yield 
price  % 

23/3t         8,6 
108  4.6« 

104  5.3* 


THE  BENGAL  IRON  COMPANY,  LIMITED. 

Issued    Share    Capital :     £2.074,033    in    1,574,033    Ordinary 
Shares,  and  500.000  71  "o  Cum.  Pref.  Shares  of  £1,  fully  paid. 
7°i  1st  Debentures  :    £600,000  (£232,632  paid). 

Year  Depre-  Added     Carry 

to  elation,         To  Deb.     Net  ^Dividends—,        to  for- 

Sept.  Profit*      Ac.       Taxes  Int.     Profit  Pref.       Ord.   Reserve      ward 
Reserve 
30           £             £             £             £             £  ££%££ 

1914  7ti,6.i0  19,799        —  6.577    50,274  8,524    26,98212       —      22,831 

1915  171,995  31,170    41,,503  8,579    60,743  8,730  63,964  24  20,000         888 

1916  170,314  21,646    50,023  10.000    88,645  9.000  53,964  24       —      26,,579 

1917  163,007  26,845    41,069  10,000    85,093  9.000  67.455  30       —      35,200 

1918  314,422  42,279167,000  10,000    95,152  9,000  83,952  32    7,350    30,058 

1919  315,743  40,146          —  10,000  265,597  _  _       _     _      295.655 

Mar.  31, 

1920t260,345  19,135    86,000     2,412152,797    9,365    78,702    5}  54,272  10,4,58 

1921  310,553  28,264    54,000         —    212,120  37.496  157.403  10  16,168  25,378 

1922  175,934  25,834      —  1,105  148,995  37,500    39,351    2*  72,620§  21,703 
•  After  charsin?  working  and  administrative  expenses. 

T  Slx  montbs  to  March  31,  1920.  t  Actual. 

§  Written  olt  in  respect  of  exchange  revaluation. 

The  disappointing  nature  of  the  reports  of  nearly 
every  iron  and  steel  undertaking  during  recent 
months  will,  to  some  extent,  ha ve^  prepared  share- 


holders of  this  Company  for  the  poor  results  shown 
by  it  in  respect  of  the  year  ended  March  31.  The 
trade  conditions  prevailing  in  India  were  perhaps 
less  unfavourable  than  in  Europe,  but  the  Company 
was  seriously  hampered  by  a  prolonged  strike  on  the 
East  Indian  Railway,  by  labour  and  political  unrest 
throughout  the  province  and  by  the  dumjiing  of 
cheap  Continental  iron.  The  result  has  been  that 
the  downward  movement  in  earnings  which  began 
in  1920  has  continued,  the  balance  profit  working  out 
at  £175,934,  against  £310,553  in  the  preceding  year 
and  £260,345  in  the  six  months  to  March  31,  1920. 
Fortunately  a  large  saving  is  made  in  taxation,  and 
after  chargmg  depreciation  and  debenture  interest, 
the  net  profit  works  out  at  £148,995,  or  not  more 
than  £63,125  below  that  for  1920-21.  In  view, 
however,  of  the  continuance  of  the  fall  in  the  value 
of  the  rupee,  the  directors  have  decided  that  the 
rate  at  which  the  Indian  floating  assets  and  liabflities 
stand  in  the  books  should  be  reduced  from  2s.  per 
rupee  (the  rate  originally  adopted  in  the  accounts) 
to  Is.  4d.,  and  as  this  adjustment  involves  a  charge 
of  £72.620,  the  surplus  profit  does  not  allow  of  a 
higher  Ordinary  dividend  tlian  2|  per  cent.,  a  return 
which  is  only  one-fourth  of  that  for  the  previous 
year. 

The  balance-sheet  shows  a  rather  weak  financial 


position  : — 

LIABILITIES. 

Reserve 
and 

ASSETS. 

Debtors 

Mar.       Issued 

Carry- 

Fixed 

Invest- 

and 

31         Capital     Creditors* 

forward 

Assets 

Stocks     ments 

Cash 

£                 £ 

£ 

£ 

£             £    . 

£ 

1920     2,072.888     415,349 

32,190 

1,453,618 

356.367    109,728 

600,714 

1921     2.074,033      444,997 

60,378 

1,810.994 

348,128      45.978 

368.308 

1922     2,306,665      453,999 

16,069 

2,199,604 

304,695      69,867 

202,567 

*  Including  dividends  payable. 

Included  among  creditors  are  temporary  loans  of 
£105,752,  the  necessity  for  which  is  explained  by 
the  heavy  additional  outlay  on  the  fixed  assets.  The 
investments,  which  are  comprised  of  holdings  in 
subsidiary  companies,  are  taken  at  cost,  but  there  is 
nothing  to  indicate  the  basis  upon  which  stoclis  and 
general  stores  have  been  valued.  The  expenses  of 
the  £600,000  Debentures  issued  during  the  year 
amounted  to  £40,634,  and  are  included  for  the  time 
being  among  the  assets,  but  in  the  above  analysis 
we  have  deducted  the  amount  from  the  reserve. 
It  wiU.  be  observed  that  on  March  31  last  the  current 
liabUities  exceeded  the  liquid  assets  by  over  £200,000. 
The  position  has,  however,  since  been  rectified  by 
the  receipt  of  the  remaining  instalments  of  £367,368 
in  respect  of  the  Debenture  issue. 

A  new  blast  furnace  was  put  into  operation  in 
May  last,  and  is  stated  to  be  fulfilling  all  expecta- 
tions by  increasing  the  out-turn  of  high-grade  pig- 
iron  and  reducing  the  percentages  of  raw  material 
used.  As  the  demand  in  India  for  pig  iron  is  com- 
paratively limited,  the  Comjiany  has  turned  its  atten- 
tion during  recent  years  to  the  production  of  finished 
goods,  and  in  pursuance  of  its  policy  it  took  a  50  per 
cent,  interest  in  the  Eastern  Light  Castings  Company, 
which  has  now  started  manufacturing  operations. 
The  directors  report  an  improvement  in  the  outlook 
and  anticipate  that  the  Company  TviU  be  able  to 
take  immediate  advantage  of  any  revival  in  demand. 
The  severity  of  the  set-back  sustained  during  the 
past  financial  year  came  as  a  shock  to  the  market, 
and  the  Ordinary  shares  have  fallen  since  Monday 
last  from  20s.  3d.  to  18s.  At  this  price  they  appear, 
however,  to  be  undervalued,  as  do  the  7|  per  Cent. 
Cumulative  Preference  shares  at  20s.  l|d.  and  the 
Seven  per  Cent.  1st  Debentures  at  lOOi.  " 

BRITISH    GLUES    AND    CHEMICALS,    LIMITED. 

Issued  Capital :  £1,399,984  in  524,992  8",,  Cumulative  Pre- 
ference Shares  and  874,992  Ordinary  Shares  of  £1  each, 
fully  paid. 

Prelim.  Exp. 
Year  to  Interest     Written  Preference     Ordinary        Carried 

May  31  Profit         Charge  off     Dividends   ^Dividend—,  Forward 

£  £  £  £  £       **'  £ 

1921t     .  .    285.131*        43,409        57,879  33,970  —         —      149,873* 

1922        Dr.  64.177  —  —  21,000  —         —        64,696* 

*  Subject  to  E.P.D.,  Corporation  tax  and  income  t,ix. 
t  Period  from  January  10.  1920,  to  May  31,  1921. 

This  Company,  in  which  eight  chemical  under- 
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taliings  A\ere  amalgamated  early  in  1920,  has,  in 
common  ^\ith  other  boom  flotations,  been  severely 
affected  by  the  collapse  in  values  during  1921.  The 
accounts  for  the  12  months  to  May  31  show  that 
after  writing  do\ATa  stocks  to  market  values  a  net 
loss  has  been  sustained  of  £64,177,  which  contrasts 
with  a  profit  of  £283,131  (subject  to  taxation)  durmg 
the  first  accounting  period.  Xo  settlement  has  yet 
been  reached  with  regard  to  the  liability  for  E.P.I)., 
corporation  tax  and  income  tax  in  respect  of  that 
period,  and  a  compromise  is  not  considered  advis- 
able in  view  of  the  wide  difference  bet^^-een  the 
amount  which  the  legal  advisers  of  the  Company 
consider  to  be  the  actual  liability  and  the  assess- 
ments made  by  the  Liland  Revenue  authorities. 
Under  these  circumstances  the  directors  consider 
it  inadvisable  to  paj'  the  final  Preference  dividend 
out  of  the  surplus  of  £64,696  which  remains  after 
deducting  the  net  loss  from  the  balance  brought 
forward  from  the  previous  year. 

The  following  table  contains  a  summary  of  the 
last  two  balance-sheets  : — 


LIABILITIES. 

Reserve 
and 
May        Issued  Carry- 

Si         Capital      Creditors  forward* 

£        £       £    ' 

1921  1.399.9S4   226.292   185,676  ! 

1922  1.399,984   88,098   131,774  I 


ASSETS. 

Fixed  luvest- 

Asset^  ments  Debtors 

and  and  and 

Goodwill  Stoeks  Advances    Casii 

£  £             £  £ 

1,158,63"  283.808    168,716  200,791 

1,193.788  242,300      39,531  142,236 


*  Subject  to  taxation. 

The  reserve  shown  in  the  balance-sheet  is  in  reafity 
a  depreciation  account,  and  is  not  therefore  available 
for  di%'idend  purposes.  The  pro^'ision  made  during 
the  year  under  review  was  £31,275,  which  certainly 
camiot  be  considered  excessive  in  proportion  to  the 
total  properties  and  the  level  of  values  ruHng  when 
these  were  acquired.  The  investments,  which  are 
comprised  of  holdings  in  subsidiaries,  are  taken  at 
cost,  but  stocks  have,  as  already  stated,  been  written 
down  to  the  market  values  ruhng  at  the  date  of  the 
balance-sheet.  It  wUl  be  seen  that  the  hquid 
resources,  excluding  stocks,  though  considerably 
smaller  than  a  year  ago,  are  still  largely  in  excess  of 
current  liabilities.  It  should  be  borne  in  mind, 
however,  that  the  liabihty  for  taxation  has  j-et  to  be 
discharged  and  that  there  may  be  further  commit- 
ments in  respect  of  outlay  on  the  fixed  assets.  The 
worst  stage  of  the  depression  in  the  chemical  trade 
now  appears  to  have  passed  and  further  losses  on 
.stocks  are  nothkelyto  arise,  as  these  have  now  been 
written  down  to  httle  more  than  pre-war  values. 
It  is  apparent,  however,  that  nothing  short  of  a 
trade  boom  such  as  that  in  which  the  Company  was 
floated  is  likely  to  jaeld  profits  which  would  justify 
the  present  capitaHsation.  The  Ordinary  shares, 
which  were  quoted  at  about  14s.  a  year  ago,  now 
stand  at  7s.  3d.,  while  the  eight  per  cent.  Cumulative 
Preference  shares  have  fallen  during  the  same  period 
from  18s.  to  14s. 


PLAYER'S 

Navy  Mixture 

"  "Pipe  'Perfect  " 

IN    THREE    STRENGTHS 


White  Label. 

lid. 

i  PER 
■OZ. 


Mild 
and  Medium. 


PER 
OZ. 


^m    1/- 

;|  JOHN  PLAYER  &  SONS,  Nottingham' 
l!_ 

^     Br  ncli  of  The  Impgrial  Tobacco  Co.  (of  Great  Britain  anj  Ireland).  Lid. 


Arizona  Copper. — The  directors  of  the  Arizona  Copper 
Company  intimate  that  the  quarterly  dividends  on  the  com- 
pany's holding  in  the  Phelps,  Dodge  Corporation  for  the 
year  to  September  30  last  have  amounted  to  about  £45,000, 
which  sum  is  subject  to  deduction  of  British  income-tax  and 
corporation  tax.  The  companj-'s  claim  for  repayment  of 
£361,235  for  excess  profits  duty,  being  the  amount  entered 
in  the  balance-sheet  of  September  30,  1921,  has  been  admitted 
by  the  Government,  and  a  substantial  payment  on  account 
has  been  received.  On  the  other  hand,  the  British  Govern- 
ment claim  for  income-tax  involves  very  large  figures,  and 
adjustment  may  take  some  time  yet,  as  important  and  com- 
plicated questions  involving  the  basis  on  which  the  com- 
pany falls  to  be  assessed  in  the  past  and  for  the  future  have 
still  to  be  settled.  The  directors,  after  consideration,  have 
decided  to  declare  a  dividend  of  Is.  per  share,  tax  free,  on 
the  Ordinary  shares,  to  be  paid  on  November  1  nest. 

Peninsular  and  Oriental  Steam  Navigation  Co. — At  the 
82nd  ordinary  general  meeting  of  the  Company,  to  be  held 
at  the  Company's  offices  on  October  18,  at  11  a.m.,  the 
directors,  after  providing  for  the  usual  dividend  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  stock,  lees 
Income-tax,  will  recommend  a  dividend  on  the  deferred 
stock  of  6  per  cent,  for  the  six  months,  free  of  Income-tax, 
making,  with  the  interim  dividend  of  6  per  cent,  paid  in 
May,  a  total  distribution  on  the  deferred  stock  of  12  per 
cent,  for  the  year. 


lITining  ^^m. 

The  more  favourable  news  from  the  East  has  put 
some  life  into  the  market  for  mining  shares.    .South 
Africans  especially  have  been  on  the  up  grade,  en- 
couraged  by  the   befief  that  the  September  output 
figures  wUl  make  a  good  showing.    Rand  Mines,  the 
leading  counter  perhaps,  has  sUghtly  reacted,  and  are 
now  59s.  4 kl.   The  price  of  gold  has,  however,  not  been 
well  maintained.     During  the  week  news  came  for- 
ward that  the  report  of  the  Mining  Industry  Board 
had  been  signed,  and  the  adoption  of  the  Concihation 
scheme   is   a   strong    point   in   favour   of    industrial 
peace.      The  Witwatersrand  Deep  quarrel  has  been 
settled,     and    the    shareholders    have    obtained    an 
oSer     from      the      L'nion     Mining     and     Fmance 
Company     of     91,000     Wit.     Deep   shares    at    lis. 
per  share,  this  being  at  the  rate  of  1  for  every  5  held. 
The  shares  of  the  Company  have  appreciated  in  con- 
sequence.    Canadian  mining  enterprises   have   been 
prominent.     To  gain  the  support  of  the  pubhc  more 
information  is  wanted  than  has  been  given  recently 
about  the  developed  ore  reserves.     The  indications 
of  paj-able  ore  from  geological  evidence  and  from 
boreholes  are  of  value,  no  doubt,   but  the  security 
is  not  the  same  as  ore  actually  blocked  out.     The 
success  of  neighbouring  mines  is  but  a  slender  recom- 
mendation, and  the  merits  and  possibilities  of  these 
comjjanies   might   have   been   advocated   quite  well 
without  dazzhng  possible  investors  with  the  riches 
of   the   HoUinger   or   other   successful   mines.     The 
merits   of   the   Porcupine-Davidson   Company   have 
been     enlarged     upon     by     the     chairman     at     an 
informal    meetmg    of    shareholders,    and    the    Kirk- 
land  Lake  Proprietary  Company  have  issued  a  circular 
aimouncing  that   negotiations   \rith   American   cajDi- 
talists  for  the  sale  of  the  property  to  a  Canadian 
Company  have  been  entered  upon.     The  shareholders 
are  asked  to  reply  by  post-carcl  whether  they  approve 
or  disapprove  of  the  suggestion  put  forward,  but  as 
no  terms  are  mentioned,  it  is  difficult  to  see  how  an 
opinion  is  to  be  formed.    Those  who  read  our  review 
of  this  Company's  affairs.  pubUshed  last  March,  wiU 
not  be  surprised  that  some  reconstruction  is  considered 
desirable.      Diamond   mining   companies   have   been 
favoured  on  account  of  a  di\'idencl  on  Jagersfontein 
shares,   as  well   as   on  the   announcement   that   the 
South-West   Africa   Company   is   about   to  increase 
production. 

The  North  Broken  Hill  Company,  in  Australia, 
has  declared  a  dividend  of  2s.,  of  which  one-half  is 
for  the  year  to  June  30,  1921,  and  one-half  for  the 
six  months  ending  December  31,  1922.  Ooregum 
has  declared  the  same  dividend  as  last  year — Is.  9d. 
on  the  Preference  Shares  and  9d.  on  the  Ordinarj^ 
Shares. 
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MODDERFONTEIN   EAST. 

Issued  Capital :    £1,215,624,  in  £1  Shares.     8'^o  Debentures, 
£400,000. 

The  Modderfontein  East  Company  had  a  difficult 
time  during  the  past  financial  year,  partly  on  account 
of  its  having  no  mill  of  its  own  and  partly  on  account 
of  the  miners'  strike.  The  Company  has  leased  the 
Apex  MiU  and  incurred  expenses  on  account  of  rental 
and  railage  equal  to  8s.  lOd.  per  ton,  which  would 
have  been  avoided  if  it  had  been  able  to  build  in 
a  convenient  situation  the  reduction  plant  which 
it  has  purchased  from  the  Simmer  Deep-Jupiter 
Companies.  The  recovery  value,  too,  which  was 
reduced  by  4s.  2d.  per  ton  by  the  fall  in  gold,  contri- 
buted to  make  things  worse.  There  was  a  large 
expenditure  on  development  and  from  one  cause  or 
another  working  costs  were  higher  by  6s.  9d.  per  ton 
milled  than  in  the  previous  year.  In  consequence 
of  all  these  misfortunes  the  working  profit  for  the 
financial  year  ended  June  30,  1922,  fell  to  £37,684 
compared  with  £209,790  in  1921.  Dividing  the 
year  into  two  periods  there  was  a  profit  between 
July  and  December,  1921,  of  £64,099,  and  a  loss 
between  January  and  June,  1922,  of  £26,415. 

The  statistics  of  the  last  two  years  and  of  the 
short  working  period  in  1920  are  set  out  in  the 
table  below.  The  grade  of  ore  milled  in  1922  was 
somewhat  better  than  in  1921,  but  even  then  required 
the  help  of  the  gold  premium  in  order  to  show  a 
profit,  which  was  all  absorbed  in  Debenture  interest 
and  other  expenses. 

Yield 

per  ton  Yield 

Year                              Gold  ,it  realised     Costs  ,— Working  profits  Xet 

ended              Tons    S5s.  per  oz.  per  ton  per  ton  Amt.        per  ton  Proiit 

June  30          milled          s.  d.  s.  d.         s.  d.  £            s.  d.  £ 

1920(a)..         39,500       16     3  l.S     4       18     8  696*       0     4*  8»6* 

1921  ..       297.8C0       33  11  44     fi       30     5  209,790       14     1  174.339 

1922  ..      237,100       34     5  40     4       37     2  37.684         3     2  2,176* 
(a)  From  April  23,  1920.  •  Loss. 

At  the  end  of  the  financial  year  the  Companj'  had  an 
unappropriated  balance  of  £63,665,  of  which  £33,385 
was  net  cash  after  deducting  liabilities.  In  addition 
the  Company  had  cash  in  hand  in  connection  with 
sales  of  capital  assets  suspense  account  amounting 
to  £11,076,  making  the  total  net  cash  £44,461.  As 
regards  the  £400,000  Debentures,  the  Company  is 
under  obligation  to  redeem  this  issue  at  par  at 
December  31  next,  and  it  is  evident  from  the  state 
of  the  finances  that  some  arrangement  wiU  have 
to  be  made  for  extending  the  time  of  redemption. 
With  the  assistance  of  the  Central  IMining  and 
Livestment  Coriioration,  the  Company  acquired 
32,542  of  its  o\to  shares  at  the  price  of  5s.  per  share 
from  the  Union  Custodian  of  Enemy  Property,  and 
these  probably  in  due  course  will  be  cancelled. 

Turnmg  now  to  the  prospects  of  the  mine,  the 
account  given  of  the  development  work  is  by  no 
means  encouraging.  The  ground  which  Nos.  2  and 
3  shafts  serve  is  classed  as  medium  grade  and 
cannot  be  worked  profitably  at  present  owing  to 
the  high  costs  of  milling.  The  best  section  of  the 
mine  is  that  served  by  No.  1  shaft  and  here  develop- 
ment has  been  backward  partly  on  account  of  the 
equipment  of  No.  1  incline  haulage  and  partly  by 
the  strike  and  subsequent  flooding  of  the  lower 
levels.  The  consulting  engineer's  own  words  may 
be  quoted  : — 

Re%'ie\ring  the  prospects  of  the  mine,  I  am  vmable  to 
report  that  the  last  year's  work  has  strengthened  its  position. 
It  is  true  that  development  from  the  lower  levels  has  been 
delaj^ed,  and  that  the  limited  work  done  in  that  direction 
holdis  out  some  j^romise  of  an  extension  of  payable  ore,  but, 
on  the  other  hand,  the  11th,  13th,  19th  and  23rd  levels 
north  drives  have  been  extended  considerably  with  quite 
inadequate  results. 

It  has  come  to  this,  that  to  make  profits  the  high- 
grade  reserves  at  No.  1  shaft  have  to  be  dra-mi  upon 
and  work  on  the  poorer  sections  to  be  suspended 
for  the  present.  The  announcement  of  this  pohcy 
was  made  when  reporting  the  returns  for  the  month 
of  August.  The  ore  reserves  recalculated  at  June  30, 
1922,  on  a  pay  fimit  of  5  dwt.,  amounted  to  1,962,800 
tons  of  an  average  value  at  par  of  30s.  2d.  per  ton. 
Taking  the  pay  limit  at  6  dwt.,  the  tonnage  amounted 


to  1,109,800  tons  valued  at  35s.  4d.  per  ton.  As  the 
costs  in  August  were  27s.  9d.,  there  is  a  profit  in 
sight  whichever  grade  is  worked,  but  as  just  men- 
tioned, the  richer  stopes  will  be  worked  as  much  as 
possible  to  ease  the  financial  position. 

During  the  current  year  a  decided  improvement 
in  the  results  has  taken  place.  In  July  the  working 
profit  was  £9,049  and  in  August  £15,159. 

^Vhat  the  mine  wants,  of  course,  is  its  own 
reduction  plant  and  an  increased  output.  The  costs 
at  present  are  far  too  high  and  prevent  profits  being 
made  adequate  for  the  capital  invested.  If  costs 
could  be  reduced  to  the  level  of  some  of  the  neigh- 
bouring mines,  such  as  Government  Ai'eas,  Modder 
Deep  and  New  Modderfontein,  which  are  aU  operated 
at  under  20s.  a  ton,  the  financial  position  would  be 
very  different.  But  to  arrive  at  that  position  a 
considerable  further  capital  outlay  is  required  and 
apparently  the  development  of  the  mine  is  not 
sufficiently  good  to  attract  fresh  money  being 
invested  at  present.  "  Should  further  substantial 
areas  of  high-grade  ore  be  disclosed  and  the  present 
debt  wiped  out,  the  Company's  circumstances  would 
justify  an  appeal  for  funds  necessary  to  erect  the 
Comiiany's  own  plant  of  50,000  tons  monthly 
capacity,  for  which  the  large  tonnage  standing 
developed  in  No.  2  and  No.  3  shafts  sections  would 
be  then  available  for  treatment." 

The  price  of  the  shares  is  now  10s.  3d.  per  share. 


EAST  POOL  AND  AGAR. 


Capital :    £225,000,  in  600,000  Ordinary  Shares  of  5s.  each, 
and  300,000  Participating  Preference  Shares  of  5s.  each. 


, \ield  per  ton- 
Tons  Bl.ick  tin  Wolfram  Arsenic  Copper 

, Total- 

^ 

Costs* 
per  ton 

crushed 

lb. 

Iti. 

lb. 

lb. 

lb. 

s. 

d. 

s.  d. 

1917 

.  77,287 

27-35 

2-06 

14-17 

0-15 

43-73 

45 

7 

30  10 

1918 

.  75,401 

3803 

1-70 

12-47 

0-05 

52-25 

77 

1 

50    8 

1919 

.  65,895 

3415 

2-44 

20-01 

0-34 

56-94 

50 

3 

50  10 

1920 

.  74.433 

26-32 

1-41 

15-OS 

0-15 

42-96 

47 

3 

56     0 

1921t 

.  10,074 

35-50 

— 

— 

— 

— 

*  Including  development  and  general  expenses, 
t  January  and  part  February. 

The  capital  of  this  Cornish  mining  Company 
was  increased  in  the  early  part  of  the  year  from 
£150,000  to  £225,000  by  "the  creation  of  300,000 
Participating  Preference  shares  wluch  entitled  holders 
to  a  preferential  dividend  of  10  per  cent.  The  mine 
has  been  worked  for  a  great  number  of  years  and 
has  been  from  time  to  time  very  prosperous.  During 
the  war  esjiccially,  when  the  prices  of  metals  were 
high,  large  profits  were  made.  In  1918  tin  concen- 
trate reahsed  nearly  £200  a  ton  and  crude  arsenic 
£72  a  ton,  and  there  was  a  working  profit  of  over 
£100,000,  and"  dividends  amounting  to  £60.000  were 
jiaid,  representing  50  per  cent,  on  the  then  issued 
capital.  In  the  following  table  the  financial  results 
during  the  last  four  years  are  sho'WTi  : — 


1921 

1920 

1919 

1918 

£ 

£ 

£ 

£ 

Revenue  from  sales  of  mineral 

— 

Tin  concentriite     . . 

14,989 

152,015 

138,150 

249,544 

N\  olfram  concentrate 

96 

1,024 

5,502 

10,237 

Crude  arsenic 

5,222 

22.728 

21,892 

30,495 

Copper       

— 

— 

120 

1 

Tin  scheelite 

— 

— 

— 

241 

Total  .sales 

20,307 

175,767 

165,664 

290,518 

Sundry  receipts 

1,214 

4.543 

7,382 
173,046 

4,372 

Total 

21,521 

180,310 

294,890 

Working  expenses     . . 

53,692 
Dr.32,171 

199,731 

161,724 

191,106 

Profit  or  loss 

Dr.19,421 

11,322 

103,784 

Balance  brought  forward    . . 

Dr.23,724 

4,284 
Dr,15,137 

43,762 

16,876 

Dr.55,895 

55,084 

1-20,660 

Allocations — 

Depreciation 

5,781 

5,2SS 

4,800 

(<l) 

Loss  on  realis,ation  of  in- 

vestments 

3,101 

2,304 





Written  off 

1,000 

1,000 

1,000 



Transfer  to  capital  account 

30,000 

— 

Reserve 

— 

— 

— 

16,898 

Dividends 

— 

, — 

15,000 

60,000 

Transfer  from  taxation  re- 

serve 

Cr.57,272 







Transfer  from  reserve 

Cr.8,505 







Carried  forward     . . 

nU 

Dr,23,724 

4,284 

43,762 

55,895  15,137  55,084  120,660 

((/)  £3,739  included  in  working  expenses. 

Since  the  war  the  faU  in  the  price  of  metals  has 
altered  the  fortunes  of  the  Company,  which  only 
made  a  small  profit  in  1919  and  considerable  losses 
in    1920  and  1921.      The  mine  was  shut  down  in 
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February,  1921,  but  pumping  was  continued.  Tlien 
followed  a  series  of  heavy  faUs  of  ground  in  the 
mine  which  destroyed  both  hauling  shafts  at  East 
Pool.  The  main  worldngs  were  then  abandoned  and 
the  crosscuts  to  the  Rogers  Lode  on  the  north  were 
sealed  up  and  pumping  in  the  old  mine  was  dis- 
continued. The  development  work  on  the  Rogers 
Lode  has  been  recently  very  encouraging  and  it  is 
now  projjosed  to  exploit  it  and  other  lodes  lying  to 
the  north  of  the  old  workings  by  sinldng  a  new  sliaft, 
upon  wliicli  work  commenced  last  January.  The 
stoppage  of  the  East  Pool  pumps  has  brought  addi- 
tional bm-dens  on  the  South  Crofty  mine  which 
adjoins  and  that  company,  as  mentioned  a  few  wcelis 
back,  has  had  to  increase  its  pimiping  plant  in  order 
to  cope  with  the  extra  water. 

In  order  to  hare  sufficient  capital  for  sinking 
the  new  shaft  and  for  the  development  of  the  Rogers 
Lode,  the  East  Pool  Company  have  made  an  issue 
of  £75,000  in  Preference  shares,  which  ■niU  take  one- 
half  of  the  profits  after  payment  of  the  preferential 
10  per  cent.  According  to  the  balance  sheet  of 
December  31,  1921 — that  is  before  the  issue  of  the 
new  capital — there  was  a  surplus  of  liquid  assets  of 
about  £63,000,  represented  by  Government  securities 
valued  at  cost  at  £23,000  and  other  investments, 
also  at  cost,  £40,000.  Wliether  the  other  invest- 
ments are  easily  reaUsable  or  not  we  do  not  know, 
but  in  any  case  if  the  new  capital  has  been  all  taken 
up  the  financial  position  is  safe  for  a  time.  With 
the  completion  of  the  new  shaft  the  working  of  the 
mine  may  be  expected  to  be  carried  on  more  economic- 
aUj'  than  formerly.  The  price  of  metals,  of  course, 
dominates  the  situation,  but  the  general  managers 
are  of  opinion  that  even  at  the  present  price  of  tin 
the  mine  woidd  make  profits.  The  following  para- 
graphs from  their  report  may  be  quoted  as  they 
sum  up  well  the  main  features  of  the  enterprise  : — 

All  of  the  rich  lodes  discovered  in  the  property  during 
recent  year?3  will  become  accessible  tlirough  this  new  shaft, 
and  they  comprise  : — 

The  Rogers  Lode,  which  has  been  opened  up  with  such 
gratifying  results  for  a  continuous  length  of  about  1,700  ft. 
and  still  shov%'s  high  grade  ore  in  the  most  easterly  and 
westerly  workings.  This  lode  traverses  the  full  length  of 
the  property,  namely,  about  4,600  ft.  and,  on  the  east, 
enters  the  Tolgus  Mines.  There  is  already  developed  on 
the  Rogers  Lode  a  large  tonnage  of  ore,  which  will  become 
available  for  extraction  immediately  the  new  shaft  and 
the  connections  to  the  existing  workings  on  this  lode  are 
completed. 

Two  lodes,  found  in  driving  the  Main  Crosscut  at  the 
252  fm.  Level,  assaying  respectively  37  and  108  lb.  black 
tin  per  ton.  The  eastern  extension  of  one  of  these  lodes 
was  intersected  by  a  diamond  drill  borehole  from  the 
Tolgus  Tunnel,  a  distance  of  about  2,500  ft.  away,  where 
it  assayed  38  lb.  per  ton. 

A  lode,  found  by  diamond  drilling,  lying  north  of  the 
Rogers  Lode,  carrj'ing  values  averaging  37  lb.  per  ton. 

The  eastern  continuation  of  the  Great  Lode,  met  in  the 
driving  of  the  Tolgus  Tunnel,  where  it  averaged  158  lb. 
black  tin  and  wolfram  per  ton. 

The  e\'idence  about  the  ground  being  well 
mineralised  is  strong,  so  that  the  chances  seem  all 
in  favoxir  of  the  mme  making  profitable  returns  in 
a  year  or  so,  when  the  new  shaft  is  completed. 

The  ordinary  shares  are  quoted  at  2s.  6d.  per 
share. 


HoLDEKS  of  share  warrants  to  bearer  of  the  New  Jagers- 
fontein  Mining  and  Exploration  Company  will  receive  pay- 
ment on  October  11  of  the  interim  dividend  recently  declared. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The   Main  Road  through    Canada. 
DAILY     COAST    TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montreal, 
Toronto  and  Winnipeg,  Kegina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Eupert,  and  Important  points  in  the  United  States. 
Canadian  National   Express  Company's  Money   Orders  issued  in 

Dollars  and  Cents. 
TyiwT,n«  ( 17-19  Cockspur  St.,  S.W.  1.     Liverpool  :    20  Water  St. 
lAJMuuM  I  ^^_^Q  Leadenhall  St.,  E.G.  3.   Glasgow  :    75  Union  St. 
WILLIAM  PHILLIPS.  European  Manager.  17-19  Cockspur  St..  S.W.l 


Inbto  scopes. 


The  commodity  market  displayed  during  the  week 
consisteht  cheerfulness,  the  price  closing  at  8fd. 
per  ft.  for  fine  plantation  standard  crepe  and  lOjd. 
for  Para  spot.  Business  on  the  Stock  Exchange 
naturally  reflected  the  improved  tendency  in  the 
raw  material  market.  At  fii'st  the  former  quotations 
did  not  tempt  sellers,  but  latter  a  comparatively 
satisfactory  volume  of  selling  orders  came  to  hand 
and  business  became  brisker.  As  in  the  IMining  and 
Oil  share  markets,  the  public  is  discriminating  in 
favour  of  the  more  strongly  established  companies, 
a  policy  which,  under  current  circumstances,  has 
everything  to  commend  it.  Lentil  the  industry  as  a 
whole  is  backed  by  a  centralised  policy,  the  financial 
position  of  each  undertaking  should  be  the  main 
criterion  of  its  investment  value.  Development 
possibilities  are  for  the  moment  of  secondary  import- 
ance. Support  was  forthcoming  for  Bukit  Rajah, 
United  Sua  Betong.  and  Ledbury.  A  fair  business 
was  done  among  the  floriners,  Bekohs,  Chembong, 
Malay,  Kamunings.  Kombok  and  MerUmau  being 
in  demand.  The  tendency  in  Mincing  Lane  was,  of 
course,  in  sympathy  with  that  of  the  Stock  Exchange 
and  the  commodity  market.  Literesting  develop- 
ments in  the  organisation  of  the  rubber  industry  are 
shown  in  the  report  just  issued  by  the  Hevea  Rubber 
Trust.  Supplementary  to  its  functions  as  a  trust 
proper,  the  Company  has  engaged  during  the  past 
two  years  in  dealing  directly  in  the  raw  material. 
No  profits  were  shown  from  this  source  in  1920-21, 
but  for  1921-22  they  amounted  to  £4,600,  whereas 
income  from  dividends  and  interest  were  only  £2,500. 

BUKIT  SELANGOR  RUBBER  ESTATES  (1920) 

LIMITED. 

Issued  Capital :  £233,088,  in  2s.  Shares.  Crop  for  1921-22, 
April-March,  359,8231b.  Planted  area,  2,074  acres  = 
£112  per  acre.  Price  of  Shares,  Is.  6d.,  therefore  £84 
per  acre. 

In  view  of  this  Company's  produce  being  partially 
sold  in  the  East,  all-in  prices  are  no  longer  comparable 
with  former  years,  and  it  is  questionable  whether  all 
comparisons  are  not  more  intelligible  to-day  by 
taking  : — 

(1)  The  actual  net  figure  realised  for  rubber, 

(2)  The  f.o.b.  co-st, 

for  when  a  large  portion  of  the  crop  is  not  shipped 
to  London  it  is  impossible  to  arrive,  except  by  guess 
work,  at  what  might  be  the  all-in  cost. 

The  price  realised  is  7fd.  per  tt5.  net,  and  the  cost 
price  5.88d.  Thus  about  l|d.  profit  was  made,  but 
l|d.  of  this  was  eaten  up  by  the  very  heavy  adminis- 
tration charges.  We  see  that  the  directors  are  in 
future  taking  haK  fees,  but  £1,000  for  offices,  printmg, 
advertising  and  accountancy  charges  is  much  too 
liigh  a  figure  in  these  bad  times. 

This  Company  is  very  much  handicapped  by 
having  three  estates  to  administer  instead  of  one. 
If  they  were  all  three  in  bearing  and  of  a  nice  workable 
size,  say  1,000  acres  each,  that  would  not  matter, 
but  Bukit  Rotan  only  is  of  a  good  workable  size 
(917  acres),  the  other  two  591  and  560  acres  are  too 
small  to  be  economically  worked,  and  the  report 
says  that  only  two  of  the  estates  are  clean. 

Quite  a  good  balance  of  money  is  in  hand,  some- 
thing hke  £22,500,  including  rubber  in  stock,  but 
what  a  pity  this  Companj^  saddled  itself  with  the 
Tanjong  Pasii-  Estate,  which  will  be  a  millstone 
round  the  Company's  neck  for  years,  as  the  first 
opening  there  was  only  started  in  1918  and  that  was 
only  76  acres.  It  is  unhkely  that  this  latter  estate 
will  come  under  the  tapping  knife  for  some  four 
years. 

At  this  juncture  those  estates  which  are  in  full 
bearing  ancl  all  in  one  block  are  decidedly  more 
worthy  of  investors,  attention. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


City  of  San   Paulo   Improvements 
and  Freehold  Land  Co.,  Ltd. 

Scheme  to  Encourage  House  Construction. 

The  tenth  ordinary  general  meeting  of  this  Company  was 
held  on  October  3  at  Winchester  House,  Old  Broad-street, 
E.G.,  Mr.  Herbert  Guedalla,  F.C.A.  (the  Chairman), 
presiding. 

The  Chairman  said  :  Gentlemen, — I  have  now  to  move  that 
the  report  and  accounts  as  presented  be  received  and 
adopted. 

This  is  the  tenth  ordinary  general  meeting  of  the  Com- 
pany, but  the  balance-sheet  represents  the  results  of  the  iirst 
year's  working  since  the  scheme  of  arrangement  came  into 
efiect,  and  it  is  now  possible  to  make  some  comparison  in 
the  accounts.  The  sundry  creditors  oA  February  28  last 
stood  at  £16,074,  as  against  £32,578  in  the  previous  year. 
With  regard  to  the  next  item,  perhaps  it  may  be  more  con- 
venient to  refer  to  the  San  Paulo  Mortgage  and  Finance 
Company,  Ltd.,  after  dealing  with  the  accounts.  Last  year 
we  took  the  liquid  assets  and  liabilities  in  San  Paulo  at  the 
rate  of  9jd.  to  the  milreis,  but  we  included  a  provi.sion  for 
fluctuations  in  exchange  of  £75,000.  At  February  28  last 
exchange  stood  at  7Jd.,  with  the  result  that  on  the  other 
side  of  the  balance-sheet  you  will  note  an  item  "  Exchange 
suspense  account,  £104,029,"  this  amount  representing  the 
difference  between  9|d.  and  75d.  on  the  surplus  of  our  liquid 
assets  over  liabilities  in  San  Paulo.  Since  that  date  exchange 
has  again  declined  by  another  penny,  but  it  must  be  remem- 
bered that  the  chief  item  in  our  liquid  assets  represents 
debtors  for  land  sold,  and  that  these  debts  are  collectable 
over  a  period  of  six  to  eight  years,  so  that  it  is  not  possible 
at  the  present  time  to  estimate  what  exchange  may  be  when 
these  debts  come  to  be  collected  in  tlieir  respective 
instalments.  The  land  .sales  accoimt  shows  a  surplus  of  price 
realised  over  cost  of  £39,174,  and  after  deducting  £2,858  for 
head  office  charges  there  is  a  net  surplus  on  this  account  for 
£36,315. 

The  Company's  Estates. 

Turning  to  the  assets  side  of  the  accounts,  the  freehold 
land,  standing  in  the  books  at  £1,754,478  has  been  reduced 
by  the  cost  price  of  land  sold  during  the  year,  amounting 
to  £172,951,  so  that  the  book  figure  of  the  land  in  hand  now 
stands  at  £1,581,527.  Sales  for  the  year  in  Brazilian  currency 
represented  more  than  twice  the  sales  for  the  period  of  the 
previous  fourteen  months,  and  1  am  glad  to  he  able  to 
inform  you  that  since  the  date  of  the  balance-sheet  the  sales 
at  present  show  a  great  increase  over  the  preceding  period. 
While  the  currency  has  been  depreciating  the  selling  price 
of  the  land  has  been  increased  by  approximately  20  per  cent, 
to  25  per  cent.,  and  this  is  a  matter  which  is  receiving  the 
constant  attention  of  the  board  and  the  managing  director. 

The  sales  during  the  year  were  chiefly  of  land  in  Jardim, 
America,  and  the  newly  developed  estate  of  Lapa,  where  the 
tramway  started  operating  in  October,  1921.  We  have  still 
big  areas  to  dispose  of  in  these  properties,  and  the  large 
sales  already  made  should  facilitate  further  sales  at  higher 
prices  for   the  benefit  of  the  company. 

The  chief  undeveloped  estates  to  which  we  must  turn 
our  attention  in  the  near  future  are  Pacaembu,  which 
adjoins  the  best  residential  part  of  the  city  and  has  an  area 
of  about  150  acres,  and  Pinheiros,  which  is  further  away 
and  has  an  area  of  about  600  acres.  "  Improvements,  house 
property,  plant,  etc.,"  stand  at  £70,477,  but  you  must  under- 
stand this  is  not  the  actual  figure  expended,  as  it  has  always 
been  our  custom  to  write  off  a  considerable  amount  against 
the  laud  sold  from  time  to  time. 

Facilities  for  House   Construction. 

At  our  meeting  last  year  1  informed  you  that  negotiations 
were  proceeding  with  the  object  of  securing  a  large  amount 
to  be  utilised  for  the  purpose  of  making  loans  to  people  who 
wish  to  construct  houses  on  our  property.  We  are  the 
possessors  of  a  large  area  of  building  land,  and  it  is  quite 
obvious  that  any  sclieme  to  expedite  the  sale  of  that  land 
must  be  of  great  advantage  to  the  Company.  If  the  greater 
part  of  the  land  can  be  realised  over  a  period  of  about  six 
years,  instead  of  a  jjeriod  of  about  ten  years,  then  the  present 
value  of  the  property  becomes  infinitely  greater,  and  we 
calculate  that  the  difierence  amounts  to  several  hundred 
thousand  pounds.  Our  own  resources  are  needed  for  im- 
provements, such  as  road  building,  drainage  and  contribu- 
tions to  public  utilities,  and  the  more  quickly  that  the  land 
has  to  be  got  into  saleable  condition,  so  the  greater  will 
be  the  expenditure  in  this  direction.  We  do  not  merely 
want  to  sell  land,  but  we  want  people  to  live  on  the  land, 
and  the  erection  of  suitable  buildings  not  only  stimulates 
would-be  purchasers,  but  enhances  the  general  value  of  the 
estates. 


Financial  Arrangement  Explained. 

Following  this  policy,  which  had  your  general  approval 
at  our  last  meeting,  after  lengthy  negotiations  we  have 
been  able  to  secure  an  amount  of  about  £180,000  from  out- 
side sources,  which  can  be  utilised  by  our  Company  for  the 
purpose  of  making  loans  to  individuals  for  the  purposes  of 
house  construction,  but  the  main  diflSculty  has  been  that 
all  this  money  is  not  required  at  once,  and  the  parties 
supplying  it  have  had  to  undertake  to  pay  by  instalments  in 
the  future,  in  accordance  with  the  requirements  of  the 
scheme.  At  the  time  the  arrangements  were  concluded  the 
financial  situation  was  far  from  clear,  and  even  in  these 
times  this  is  no  li^ght  liability.  I  told  you  at  the  last  meeting 
that  the  negotiations  were  proceeding  on  the  basis  of  ceding 
to  tliose  providing  the  money  a  large  block  of  the  shares 
which  we  now  hold  in  trust  for  the  benefit  of  the  Company, 
and  we  finally  succeeded  in  completing  the  arrangements  by 
ceding  100,000  of  these  shares,  which,  taken  at  the  then 
market  price,  was  equivalent  to  a  commission  of  about 
85  per  cent.  Looked  at  from  another  view-point,  the  cession 
of  these  shares  has  added  greatly  to  the  intrinsic  value  of 
the  remainder  of  our  share  capital,  because  the  effect  of  the 
provision  of  this  money  will  be  to  expedite  the  realisation  of 
our  estates,  and  we  shall  be  able  to  sell  at  much  better  prices 
than  we  could  otherwise  have  hoped  to  obtain. 

The  machinery  for  the  carrying  out  of  the  scheme  has 
been  that  a  company  called  the  San  Paulo  Mortgage  and 
i'inance  Company,  Ltd.,  has  been  registered  with  £100,000 
ordinary  capital,  which  has  all  been  subscribed  by  this 
company,  and  £95,000  of  this  money  has  been  lent  back  to 
this  Company  against  the  security  of  a  certain  amount  of 
our  Ixjok  debts.  The  San  Paulo  Mortgage  and  Finance 
Company,  Ltd.,  has  issued,  and  will  continue  to  issue. 
Debentures  for  the  purpose  of  supplying  cash  for  loans  for 
house  construction,  and  we  apply  from  time  to  time  for 
such  amounts  as  are  necessary. 

The  procedure  is  that  the  party  purchasing  a  plot  <.f 
land  and  desiring  to  build  a  house  makes  a  deposit  according 
to  the  circumstances  of  the  case,  and  receives  a  loan  for 
house  construction  as  the  building  proceeds,  paying  back 
by  instalments,  witli  interest,  at  different  periods.  This 
interest  covers  the  Debenture  interest  of  the  Finance  Com- 
pany, and  as  the  instalments  are  repaid  they  can  be  re-lent 
for  the  purposes  of  house  construction  to  other  parties.  We 
do  not  speculate  in  any  way  in  building,  but  simi^ly  lend 
this  money  to  desirable  tenants  whom  we  would  like  to  reside 
on   our   iiroperty. 

The  Outlook. 
The  results  of  the  year  under  review  and  the  large 
increase  in  the  sales  since  the  date  of  the  balance-sheet 
justify  us  in  predicting  that  the  next  report  will  show 
further  imiirovement  in  the  position  of  the  Company.  In 
a  business  of  this  character  sales  beget  other  sales,  and  that 
we  are  not  selling  to  speculators  is  proved  by  the  fact  that 
cancellations  of  contracts  have  only  amonnted  to  less  than 
2  per  cent,  of  the  total  sales.  With  the  contiuually  increasing 
prosperity  of  the  city  of  San  Paulo  we  should  be  able  to 
look  forward  not  only  to  a  more  rapid  realisation  of  our 
land,  but  also  to  enhancement  iu  its  value. 

1  now  have  pleasure  in  moving  :  "  That  the  report  of  the 
directors  and  the  balance-sheet  as  at  February  28,  1922,  as 
presented,  be  received  and  adopted." 

Mr.  H.  L.  Cradock  seconded  the  resolution,  which  was 
carried  unanimouslv. 


BARCLAYS  BANK 

LIMITED. 

Head  Office :    54,  LOMBARD  STREET, 
LONDON,   E.C.3, 

And   over   1.600    Branches  in  England  and  Wales. 


Authorised  Capital        

Issued  and  Paid-up  Capital  .. 

Reserve  Fund        

Deposits  (30th  June,  1922).. 


£20,000,000 

£15,592,372 

£8,250,000 

£321,167,218 


EVERY  DESCRIPTION  OF  BRITISH  &  FOREIGN 
BANKING  BUSINESS  TRANSACTED. 
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Van   den    Berghs,  Ltd. 

TuE  twenty-second  ordinary  general  meeting  of  tliis  Company 
was  held  on  October  6  at  Winchester  House,  E.C. 

Mr.  Henry  Van  den  Bergh,  who  presided,  expressed  deep 
regret  at  the  death  of  the  late  chairman  (Lord  Eljury),  and 
stated  that  Sir  Walter  Townley,  K.C.M.G.,  had  been  elected 
to  the  Ijoard  (as  representing  the  preference  shareholders) 
to  fill  the  vacancy  thus  created.  Proceeding,  the  Chairman 
said  :  It  has  been  the  good  fortune  of  my  predecessors  to 
present  to  you  balance-sheets  showing  large  and,  generally 
speaking,  progressive  profits.  At  the  first  blush  it  may  be 
thought  that  I  should  enlist  your  sympathy  in  presenting 
to  you  in  the  first  year  of  my  chairmansliip  a  report  of  a 
less  favourable  character;  but,  in  spite  of  the  figures  that 
are  before  you,  I  do  not  propose  to  apologise  for  the  results, 
but  rather  to  congratulate  you  on  having  weatliered  the 
storm  in  such  a  satisfactory  manner — a  storm  which  has 
disturbed  the  industrial  world  during  the  last  uvo  years. 
Those  of  you  closely  connected  with  industry,  and  espc  icily 
with  industries  involving  the  carrying  of  stocks,  will  ajipre- 
ciate  the  enormous  anxiety  of  those  in  control  dumg  the 
early  months  of  the  year  1921.  I  believe  1  am  right  in  s.ij'iig 
that  few  business  experts  in  the  industrial  world  had  fore- 
seen the  world-wide  collapse  in  values  that  occurred  in  that 
period.     Now,  what  was  our  i)ositiou  ? 

"A  Huge  Business." 

We  have  a  huge  business,  engaged  in  supplying  a  staple 
article  of  footl  to  a  very  large  proportion  of  the  population 
in  this  country  and  abroad.  Our  business  does  not  consist 
in  buying  a  commodity  to-day  and  selling  it  to-morrow.  We 
import  from  overseas  the  raw  materials,  consisting  of  the 
nuts  and  seeds  necessary  for  the  manufacture  of  margarine, 
and  we  have  an  extensive  organisation  dealing  with  the 
crushing,  extracting  and  refining  of  these  materials.  We  have 
largo  factories  for  this  purpose,  and  in  order  that  we  may 
be  able  to  fill  the  weekly  requirements  of  our  customers  it  is 
necessary  that  provision  for  keeping  these  factories  supplied 
must  be  made  months  in  advance,  and  that  sufficient  margin 
be  allowed  to  meet  any  emergency.  Therefore,  we  are  bound 
to  buy  ahead,  and  are  consequently  always  subject  to  the 
ttuctuations  of  the  market.  In  this  case  the  abnormal  fall 
affected  us  greatly.  It  must  not,  however,  Ije  forgotten  that 
there  was  a  great  readjustment  of  values,  as  an  aftermath 
of  the  war.  Fortunately,  markets  have  now  come  down  to 
more  normal  levels,  and  such  great  fluctuations  are  not 
likely  to  occur  again  in  the  future.  We  are  therefore  in 
a  better  position  with  regard  to  raw  materials,  but  we  have 
still  the  fluctuations  of  the  foreign  exchanges  to  reckon  with. 
The  deplorable  effects  of  these  fluctuations  in  Continental 
countries  in  which  we  have  large  interests  still  remain  a 
source  of  anxiety,  but  by  constant  care  and  watchfulness 
these  difficulties  are  being  surmounted. 

Turning  to  the  balance-sheet,  while  there  is  practically 
no  change  in  the  issued  capital  of  the  Company,  it  is  owing 
to  the  aforementioned  changes  that  both  floating  assets — 
that  is,  stocks,  debtors,  cash,  &c. — and  floating  liabilities, 
such  as  bills  payable  and  creditors,  show  very  substantial 
reductions,  with  a  balance  on  the  right  side  ample  for  our 
needs,  so  that  our  financial  position  is  very  satisfactory. 
With  regard  to  the  capital  items,  our  Fulham  factory 
stands  in  the  Iwoks  at  ^6645,940.  This  factory  has  now  been 
lirought  to  a  state  of  perfection,  and  it  is  not  likely  that  any 
further  amounts  will  be  spent  thereon,  apart  from  the 
inevitable  improvements  which,  as  time  goes  on,  are  always 
being  introduced  by  a  management  keen  on  applying  the 
latest  discoveries  of  science.  The  final  figure  for  the  year 
is  a  credit  balance  of  £166,566,  from  which  accrued  divi- 
dends are  deducted,  reducing  this  figure  to  £106,964,  not  a 
big  sum  compared  with  former  amounts  carried  forward, 
but  we  have  the  reserve  fund  of  £.500,000  untouched,  and  we 
thus  start  with  £600,000  to  the  good  in  the  following  year. 

All  the  factories  in  which  we  are  interested  are  now  fully 
eciuipped  and  have  been  brought  well  up  to  date.  The 
directors  have  given  unremitting  attention  to  the  effecting 
of  economies  and  the  adoption  of  new  methods  of  manufac- 
ture, by  which  superiority  is  secured.  I  believe  that  in  this 
respect  we  are  not  behind  any  of  our  competitors;  in  fact, 
our  great  experience  places  us  above  a  great  many  of  them. 

Popularity  of  "  Blue  Band." 

We  have  succeeded  in  retaining  all  our  connections,  and 
are  doing  a  good  and  extending  trade  in  the  various 
countries  in  which  we  and  our  associated  companies  are 
working.  I  will  not  trouble  you  by  mentioning  the  various 
brands  which  are  held  in  such  high  estimation  in  the  many 
countries  in  which  we  operate,  but  I  will  again  allude  to 
the  "  Blue  Band,"  with  which  you  are  all  familiar,  andwhich, 
after  having  been  on  the  market  for  some  years,  is  continu- 
ally adding  to  its  popularity.  We  have  had  no  strikes  to 
contend  with,  and  are  pleased  with  the  way  the  factories 
have  been  conducted,  and  we  cannot  praise  too  highly  our 
staff,  which  has  given  us  every  assistance  in  difficult  times. 

In  conclusion,  I  feel  confident  that  the  character  of  your 
company  as  a  profit-earning  concern,  proved  by  the  results 
of  former  years,  has  been  maintained  unimpaired.  Since 
the  beginning  of  the  present  year  we  have  seen  the  adverse 
conditions  under  which  it  commenced  gradually  change  for 
the  better,  and  although  it  has  taken  some  time   for  these 


improvements  to  develop,  we  are  fully  satisfied  with  the 
results  obtained  during  recent  months,  which  I  am  glad 
to  say  are  being  well  maintained.  We  have  not  deemed  it 
advisable  to  recommend  a  dividend  on  the  ordinary  shares. 
At  the  same  time,  I  think  it  is  only  right  for  mo  to  point 
out  that  wo  have  paid  the  full  dividend  on  the  preferred 
ordinary  shares,  resulting  from  splitting  the  old  £1 
ordinary  shares,  and  on  the  bonus  shares,  wliiph  is  equiva- 
lent to  no  less  than  22!  per  cent,  on  such  original  £1  shares. 
The  report  was  unanimously  adopted. 

Clerical,   Medical  &  General   Life 
Assurance  Society. 

The  ninety-eighth  annual  general  meeting  of  this  Society 
was  held  on  October  6  at  the  chief  office,  15,  St.  James's 
Square,    S.W. 

Mr.  Francis  E.  J.  Smith,  who  presided,  drew  attention 
to  the  fact  that,  in  their  certificate,  the  auditors,  in  ad- 
dition to  their  usual  declaration,  stated  that  they  had  car- 
ried on  a  continuous  audit  of  the  Society's  receipts  and 
payments  throughout  the  year,  and  were  satisfied  that  the 
income  from  all  sources  had  been  accounted  for.  This,  with 
the  production  to  them  of  the  securities  and  certificates 
verifying  the  Society's  investments,  constituted  the  fullest 
possible  statement  by  their  responsible  auditors  that  every- 
thing was  in  order  with  the  accounts  and  investments.  In 
this  connection  he  read  an  extract  from  a.  speech  made  by 
Sir  John  Mowbray  (a  former  chairman)  at  the  declaration 
of  the  bonus  in  January,  18S7,  emphasising  the  profound 
importance  of  the  statement  made  to  the  proprietors  that 
the  sectirities  had  all  undergone  the  usual  careful  examina- 
tion by  the  directors,  who  not  only  vouched  them  but  told 
the  proprietors  they  might  refer  to  the  share  list  of  the 
Stock  I'^xchange  and  test  the  value  at  which  the  assets  were 
stated  in  the  accounts.  At  that  time  there  had  been  a  wide 
discussion  in  the  Press  over  the  failure  of  a  certain  insur- 
ance office,  and  during  the  past  few  months  there  had  been 
great  uneasiness  as  to  the  sufficiency  of  the  Parliamentary 
safeguards  for  controlling  the  administration  of  insurance 
companies'  funds.  Acts  of  Parliament  certainly  could  do 
much  for  the  protection  of  the  public,  but  even  more 
essential  was  the  duty  of  every  member  of  a  board  of 
directors  to  see  that  the  control  of  the  assets  did  not  pass 
into  the  hands  of  any  one  man.  This  doctrine  of  collective 
knowledge  and  collective  responsibility,  preached  so  forcibly 
by  Sir  John  Mowbray  thirty-five  years  ago,  was  held  with 
equal  conviction  by  his  successors  on  the  Board  to-day.  In 
the  balance-sheet  now  submitted  the  mortgages  showed  an 
increase  of  about  £140,000.  With  regard  to  capital  also  the 
history  of  their  mortgages  was  remarkable.  During  the 
whole  of  the  war  period,  when  Stock  Exchange  securities 
suffered  such  serious  depreciation,  the  Society  did  not  lose 
a  single  penny  on  their  mortgage  investments.  With  the 
exception  of  a  sum  of  £221  on  a  small  mortgage  which  proved 
to  be  insufficiently  secured,  they  had  not  incurre<l  any 
capital  loss  on  this  class  of  security  during  the  past  half- 
century.  Having  referred  to  the  appreciation  which  had 
taken  place  in  the  Society's  Stock  Exchange  securities — for 
which,  however,  he  said,  no  credit  had  been  taken  in  the 
figures  submitted — the  Chairman  said  he  was  informed  by  the 
actuary,  with  regard  to  the  prospects  of  the  1926  bonus,  that 
the   auguries  were  very  favourable. 

The  report  was  unanimously  adopted. 


Assam  Railways  and  Trading 
Company,  Limited. 

Current  Year's  Outlook. 

The  forty-second  ordinary  general  meeting  of  this  Company 
was  held  on  October  4  at  Winchester  House,  Old  Broad 
Street,  E.C,  Mr.  Sydney  S.  Hawkins,  A.M.I.C.E.,  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  referred  to  the  loss  which  the  Company  had  sus- 
tained by  the  retirement  from  the  Board  of  Lord  Eibbles- 
dale  in  consequence  of  ill-health.  Continuing,  he  said  that 
the  result  of  the  year's  working  was  not  at  all  good,  and  for 
the  first  time  for  many  years  it  was  impossible  to  recom- 
mend a  di\Hdend  on  the  "  B  "  stock.  For  that  result  share- 
holders had  been  prepared  by  the  remarks  which  he  had 
made  a  year  ago.  Expenditure  had  greatly  increased  all 
round;  the  tea  industry  during  the  last  season,  1921,  had  been 
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suffering  generally,  and  some  of  the  Company's  large  con- 
tracts for  the  supplies  of  coal  were  actually  being  filled  at  less 
than  the  bare  cost  price.  From  the  general  revenue  account 
it  would  be  seen  that,  while  they  had  been  able  to  bring 
in  a  slightly  increased  income  from  the  railway,  the  general 
trading  revenue  showed  a  very  serious  falling  off  even  com- 
pared with  last  year,  which  in  itself  had  been  a  distinctly 
bad  year.  The  result  was  that  in  the  general  revenue 
account  they  had  a  balance  of  £86,192,  as  compared  with 
£87,04.5  last  year.  In  order  to  pay  the  dividends  on  the  "  A  " 
stock  the  Board  had  brought  into  account  a  sum  of  £22,132, 
which  represented  various  credit  balances  no  longer  re- 
quired, and  which  could  properly  be  utilised  to  maintain  the 
dividends.  That  would  enable  the  Board  to  pay  the  full 
dividends  on  all  the  Preference  stock  and  to  carry  forward 
the  sum  of  £2.521. 

He  would  make  no  forecast  for  the  current  year,  but  he 
hoped  none  would  leave  the  meeting  in  an  unduly  pessimistic 
frame  of  mind.  They  had  got  increased  railway  rates,  com- 
mencing from  April  1  last ;  the  output  of  coal  already 
showed  healthy  expansion,  and  there  were  now  no  coal  con- 
tracts showing  a  balance  on  the  wrong  side  of  the  ledger. 
Some  people  were  inclined  to  be  a  little  pessimistic  about  the 
whole  future  of  India,  but  lie  certainly  did  not  share  that 
view.  As  to  the  Company's  material  assets,  also,  he  would 
like  to  say  a  few  words  in  reference  to  the  old  original  coal 
areas,  because  a  short  time  ago  he  had  heard  of  a  rumour 
that  the  Company's  coal  in  those  areas  was  becoming  ex- 
hausted. There  was  no  foundation  whatever  for  any  such 
statement.  The  Company  had  turned  out  many  tons  of  coal 
during  the  last  forty  odd  years  the  old  collieries  had  been 
working,  but  they  still  possessed  more  than  twice  as  much 
coal  as  had  been  turned  out  since  they  started. 

Mr.   George  Turner,  M.E.,  seconded  the  motion,  which 
was  carried  unanimously. 


THE  NATIONAL^MUrPAL  LIFE  ASSURANCE  SOCIETY. 

We  have  frequently  pointed  out  the  many  advantages 
which  a  with  profit  endowment  assurance  in  a  first- 
class  office  possesses  not  only  as  a  meaiis  of  obtaining 
life  assurance  cover,  but  also  from  an  investment 
point  of  view,  and  the  excellent  leaflet  recently 
issued  by  the  National  Mutual  seems  to  set  out  the 
advantages  of  this  class  of  assurance  very  effectively. 
This  leaflet  shows  curves  comparing  the  results 
obtamed  by  investing  £100  per  amium  for  the  period 
of  20  years,  1901  to  1920,  in  :— 


(1)  A   20-year  with  profit    endowment   assurance 

m  the  National  Mutual. 

(2)  Glasgow  Corporation  3  %  Stock  (1921) 

(3)  Consols. 

The  curves  show  clearly  that  the  best  results  would 
have  been  obtained  by  the  investor  in  the  National 
Mutual  poMcy.  At  the  end  of  the  20  years,  if  he 
survived,  he  would  have  received  the  sum  of  £2,899 
from  the  National  Mutual  ;  wliilst  if  he  had  invested 
m  Glasgow  Corporation  Stock,  his  holding  at  the 
end  of  the  20  years  would  have  been  worth  rather 
less  than  tliat  sum.  The  investor  in  Consols  would 
have  been  still  worse  off.  and  his  holding  after  20 
years  would  have  been  worth  only  about  £1,800, 
whilst  London  and  North-Western  Railwaj'  Three 
per  Cent.  Perpetual  Debentures  would  have  yielded 
results  little  better.  Had  death  occurred  before  the 
end  of  20  years,  the  comparison  is  even  more  to  the 
advantage  of  the  endowment  assurance.  The  com- 
parison assumes  that  dividends  on  the  stocks  are 
immediately  reinvested. 


mntB. 


LUNG-TSING-U-HAI  RAILWAY. 

Offer  for  sale  of  £50,000  Five  per  Cent.  Gold  Loan  of  1913 
in  sterling  bonds  of  ^620  each  at  the  price  of  £13  17s.  6d. 
each,  redeemable  at  £20  each  by  annual  drawings  from  1923. 
Flat  yield  £7  4s.  2d.  per  cent,  per  annum. 

The  issue  now  being  placed  forms  part  of  a  total  author- 
ised issue  of  £10,000,000,  of  which  £4,000,000  has  been  issued 
in  Paris,  Brussels,  and  London.  Interest  and  principal  are 
guaranteed  by  the  Chinese  Government,  and  are  payable 
free  from  all  Chinese  taxes  and  imposts.  The  loan  is  secured 
as  a  first  charge  on  the  Lung-Tsing-TT-lIai  Railway  of  1,800 
kilometres,  which  was  constructed  for  the  purpose  of  link- 
ing up  the  province  of  Kansuh  with  the  north-west  coast 
of  China.  Even  if  the  guarantee  of  the  Chinese  Government 
were  considered  sufficiently  attractive,  the  present  offer  for 
sale  loses  its  appeal  in  view  of  the  fact  that  similar  bonds 
are  obtainable  on  the  Stock  Exhange  at  a  price  of  about  £11 
each.    The  lists  close  on  to-day  (Saturday). 
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COMPANY    REPORTS    ANA-! 
LYSEO 551 

LONDON  CLEARING  BANKS  651 


AUSTRALIAN 

MUTUAL  PROVIDENT  SOCIETY 

ESTABLISHED   1849 

The    Largest  British    Mutual    Life    Office 

Assets    -         .         -     £48,000,000 
Annual    Income      -       £7,000,000 

THE  A.M. P.  Society's  premium  rates  are  lower 
than  the  average,  it  distributes  its  whole  divisible 
surplus  annually  among  its  policy-holders,  it  values 
its  liabilities  on  the  most  stringent  basis  and  it 
possesses  in  a  unique  degree  the  combination  of  a 
low  expense  rate,  a  high  interest  return  and  a 
favouralle  mortaUty  experience. 

Those  who  desire  to  obtain  their  life  assurance  cover 
at  the  lowest  net  cost,  with  perfect  security,  are 
invited  to  investigate  these  claims. 

EVERY   YEAR   A    BONUS     YEAR. 


LONDON    OFFICE: 

73-76    KING    WILLIAM    STREET,    E.C. 4. 

\V.  C.  Fisher,  Manager  for  the  United  Kingdom. 


MEETINGS        OF 
COMPANIES 


PUBLIC 

552-554 


SFk  Pomn  lllarkd 


Friday,  October  13,  1922. 

r-CUKRENT  RATE->  ^PRBTIOUS  RATB— , 

%         Fixed  %  Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)    3i   (June  15,'22) 

DEPOSIT  RATES  • - 

Banks  &  Di.scnt.  Ho.  (Call)  1  (July  13,  '22)  IJf  (June  15.'22) 
Discount   Houses   (Notice)  li  (July  13,  '22)  1}  (June  15,'22) 

The  special  rate  of  4i%  allowed  by  the  Bank  of  England  on  foreign 
money  has  been  abollsfied. 

tForeign  and  Ciolonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 

LOANS  :— 

Day-to-day    ..        li°g 

DISCOUNT  RATES :— 

60  Days 

Bank  Bills 
Trade  Bills      . . 


Seven -day  market 


2i 


3  Mos. 

% 
23— J 
3— 3i 


4  Mos. 
% 

3— 3i 


6  Mos. 

% 
-ft 

3i— i 


li% 


12  Mos. 

% 


PANIC    MARK    LEGISLATION. 

The  advance  in  cjuotations  for  the  Berlin  exchange 
to  a  new  high  record  this  week  shows  in  striking 
fasliion  tlie  growing  loss  of  confidence  in  an  ultimate 
recovery  m  tlie  value  of  the  mark.  On  Tuesday 
the  rate  rose  at  one  time  to  just  under  14,000  marks 
to  the  £.  At  the  end  of  September  the  rate  was 
around  7,200  to  the  £  :  at  the  end  of  June  last  it 
was  as  low  as  1,635,  while  a  year  ago  it  was  no  higher 
than  546.  It  is  a  commonplace  of  knowledge  that 
the  primary  cause  of  the  continued  decline  in  the 
mark  is  the  fact  that  the  Government  are  stUl  putting 
new  paper  monej'  into  circulation  in  enormous 
quantities,  due  to  their  inability  to  balance  the 
Budget.  When  tlie  Reparation  Connnission  granted 
on  August  31  last  what  is  -virtually  a  six  months' 
moratorium  to  Germany  thej^  were,  of  course, 
influenced  by  the  deplorable  state  of  Germany's 
pubUc  finances  and  the  rapidity  of  the  depreciation 
of  the  mark,  and  it  was  thought  that  the  temporary 
rehef  granted  would  allow  of  an  improvement  to 
be  effected  before  the  espiry  of  the  six  months,  tliat 
is  to  say,  before  Februarj-  15  next.  Far  from  an 
approach  to  Budget  equOibrium  havmg  been  achieved, 
however,  it  is  plain  that  the  position  has  greatly 
disimpro^■ed  since  August  last,  and  judging  by  the 
existing  trend  of  events  Germany  wiU  be  in  an  in- 
comparably worse  position  as  regards  its  capacity 
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for  paying  Reparation  Ln  February  next  than  it  was 
at  the  end  of  August.     In  view  of  these  circumstances 
the  position  in  regard  to   Reparation   is   becoming 
farcical.     If  the  position  of  Germany's  finances  was 
serious  enough  in  August  last  to  warrant  a  six  months' 
moratorium,  Germany's  case  for  concession   on  the 
plea  of  necessity  will  have  been  greatly  strengthened 
by  the  New  Year.     Yet,  as  matters  stand  at  present, 
not  alone  will  the   German   Government   be  called 
upon  to  meet  in  the  New  Year  the  Treasiu'y  bills 
delivered   to   Belgium,    but,   in   addition,   they   \nll 
have  to  provide  for  a  1923  schedule  of  Reparation 
payments.     Moreover,  it  is  conceivable,  in  accord- 
ance with  the  terms  of  the  Reparation  Commission's 
Note  of  August  31  last,  that  the  Commission  may 
refuse    to    allow    Germany    to    meet    the    October. 
November  or    December    Uabilities    by  sis  months' 
Treasury  bills  in  view  of   the  fact  that  the  debtor 
Government  have  failed  to  carry  out  the  stipulated 
Budget  reforms  and  arrest  the  dechne  in  the  mark. 
The  whole  position  emphasizes  as  never  before  the 
necessity   for   a   reconsideration   of   the   Reparation 
question  on  much  broader  lines  than  have  hitherto 
characterised    the    dehberations    of    the    Reparation 
Commission. 

Meanwhile   the    German   people    themselves   seem  I 
to   have   become    firmly   convinced   that   the    mark 
is  destined  to  go  the  ^\ay  of  the  PoUsh  ajid  Austrian 
currencies,   and   a   development   which   has   already 
appeared  in  Austria  and  Poland  has  recently  come 
into   prominence   in   Germany,   namely,   a  tendency 
to  make  internal  paj'ments  not  in  the  local  currency 
but  in  the  more  stable  foreign  currencies,  such  as 
dollars,    sterling,    Swiss    francs    and    Dutch    florins. 
To  hold  marks  even  for  a  day  entails  a  loss,  so  rapidly 
are  prices  in  Germany  rising  at  present,    and  con- 
sequently most  people  ^vithin  the  country  who  come 
into  possession  of  marks  which  they  do  not  intend 
spencling  immediately  exchange  them  without  delay 
ior  some  foreign  currency.     This  explains  the  violence 
of  the  recent  advance  in  the  Berhn  exchange.     As 
the  movement  is  causing  an  increa.sing  amount  of 
hardship  in  Germany,  if  only  by  reason  of  the  growing 
difficulty   of   maintauiing   the   import   from    abroad 
of  the  country's  necessary  sui^ply  of  foodstuffs  and 
raw  materials,  the  Government  took  alarm  this  week, 
and  as  the  result  of  a  hastily  summoned  cojiference 
have   issued   decrees  restricting  dealings  in  foreign 
currencies.     The    nature    of    the    new    regulations, 
which  came  into  force  this  morning,  affords  a  striking 
indication  of  the  panic  into  ^\hich  the  Government 
have  been  precipitated  by  the  flight  from  the  mark. 
In  consequence  of  the  new  decrees  ordinary-  transac- 
tions which  j'esterday  could  be  carried  on  without 
let  or  hindrance  have  to-day  become  offences  punish- 
able by  heavy  fines  and  long  terms  of  imprisonment. 
Thus   anyone   in    Germany   who   asks   or   offers   or 
accepts  a  foreign  currency  in  settlement  of  a  debt 
contracted  in  respect  of  business  transactions  within 
the  country  is  liable  to  imprisonment  for  three  j-ears 
and  to  a  fine  not  exceeding  10  times  the  value  of 
the    foreign    money    exchanged,   while    the    foreign 
currency   itself   may   be   confiscated   by   the    State. 
The   same   penalties   apply   to    bankers   and   others 
who  sell  foreign  currencies,  except  the  purcha.ser  has 
been  licensed  to  buy  and  is  laio\\-n  to  the  seller.    The 
licence  may  be  freely  obtained  bj^  those  who  reciuire 
foreign  currencies  for  the  purpose  of  making  pay- 
ments abroad,  as  the  decrees  aim  only  at  preventing 
transactions  in   the  nature   of  pure  speculation   or 
investment  in  foreign  currencies. 

It  is  almost  superfluous  to  mention  that  legislation 
of  the  character  described  ui  the  foregoing  paragraph 
wiU  not  stop  the  fall  in  the  value  of  the  mark  either 
at  home  or  abroad,  even  if  it  can  l)e  successfully 
put  into  execution.  Exchange  regulations  of  a 
similar  character  have  been  put  into  operation  in  a 
great  many  countries  since  the  War,  but  m  no 
instance  have  they  acliieved  their  object  except  for 
a  brief  period.  h\  the  case  of  Germany  the  eagerness 
on  the  part  of  holders  of  marks  to  exchange  them 


for  a  foreign  currency  may  have  given  an  additional 
momentum    to    the    downward    movement    m    the 
value  of  the  mark,  but  that  movement  is  m  itself 
a  direct  result  of   the   contmued  faU  in  the   mark 
due  to  another  independent  cause,   and  would  not 
have  taken  jilace  if  the  value  of  the  currency  had 
remamed  stable.     The  other  cause  referred  to",  that 
is  to  say,  the  root  factor  m  the  depreciation  of  the 
mark,   is  inflation — continued  multipHcation  of   the 
units  of  currency  due  to  the  inability  of  the  Giovern- 
ment  to  balance  expenditure  with  revenue.     Thus, 
while    a    strict    enforcement    of    to-day's    Exchange 
decrees  may  arrest  for  a  brief  period  the  decline  of 
the   mark — may   even   cause   a   temporary   reaction 
in  the   Foreign   Exchange   value   of  the   currency — 
it  is  vain  to  hope  that  the  measures  can  f)rovide  a 
lasting  remedy  for  Germany's  currency  disorganisa- 
tion.    The  only  real  remedy  lies  in   balancing  the 
Budget  or,  if  that  camiot  be  done  immediately,  in 
covering  the  deficit  by  means  of  a  loan.     In  default  of 
this  the  fall  in  the  value  of  the  mark  abroad  could 
be  prevented  only  by  the  suicidal  plan  of  stopping 
foreign     Exchange     transactions     altogether.       The 
jiresent  attempt  to  control  the  situation  on  the  part 
of  the  German  Government  is  hke  trying  to  prevent 
people  from  leaving  a  sinkijig  ship  •\\'hile  making  no 
attempt  to  repair  the  leak. 

The  penalties  advertised  for  infringement  of  the 
new  regulations  are  so  severe  that  they  may  ensure 
their  observance,  though  similar  decrees  made  by 
the  Austrian  Government  proved  ineffective  and 
had  to  be  subsecpiently  A\ithdrawn.  But  even  if 
observed  in  the  letter  the  regulations  are  certain  to 
be  evaded  in  the  spirit,  which  is  that  the  mark  should 
function  as  the  monetary  unit  in  Germany.  For 
merely  to  prevent  the  substitution  of  foreign  cur- 
rencies for  the  local  mone}^  cannot  stop  the  rise  in 
mark  prices,  and  as  the  retention  of  marks  for  even 
a  short  period  will  still  entail  a  loss  to  the  holder, 
people  in  Germany  wOl  either  spend  their  incomes 
as  soon  as  received,  in  which  case  saving  will  be 
reduced  to  a  minimum,  or  else  they  will  invest  in 
commodities  or  securities.  The  tendency  to  seek 
some  standard  of  value  other  than  the  depreciating 
paper  mark  -will  still  remain,  and  though  deprived 
of  a  foreign  currency  as  the  substitute,  it  wiU  not 
greatly  tax  the  ingenuity  of  traders  and  others  in 
Germany  to  find  an  alternative  standard  for  purposes 
of  reckoning, 


Though  conditions  remained  comfortable  in 
Lombard  Street  during  the  week,  the  effect  of  the 
Government  distribution  of  £67  miUion  at  the  com- 
mencement of  the  month  was  much  less  in  evidence. 
The  loss  in  private  balances  at  the  central  institu- 
tion, shown  by  the  Bank  statement,  took  the  market 
by  surprise,  and  there  \\as  little  disposition  to  reduce 
rates  in  consequence.  Day-to-day  loan>s  were  gener- 
ally arranged  at  1 J  per  cent.,  and  this  was  also  the 
quotation  for  fixtures.  Fine  tlrree  months'  biUs 
were  called  2-| — -is  per  cent.,  and  late  December 
maturities  were  dealt  in  at  2 — 2^  per  cent. 

The  recovery  in  the  dollar  rate 


Exc^'nges"  "^®  maintained  during  the  current 
week,  sterling  being  quoted  at  4.43| 
to-day  in  Ne^\"  York,  as  agauist  4.414  a  week  ago,  and 
4.37f  a  fortnight  ago.  To-da^^'s  Exchange  regula- 
tions put  into  force  by  the  German  Government,  and 
commented  upon  in  a  previous  column,  did  not  assist 
the  mark  Exchange.  On  the  contrary,  to-day's  rate 
quoted  in  Berlin,  11,500-12,000  marks  to 'the  £, 
shows  a  depreciation  for  the  German  currency  as 
compared  ^\  ith  the  previous  day,  though  the  quotation 
is  substantially  lower  than  that  ruling  earlier  in  the 
week.  Francs  and  lire  depreciated  on  the  week. 
The  Paris  rate  advanced  from  58.15  to  58.40,  and  the 
Brussels  quotation  rose  from  62.15  to  62.66,  while  the 
lira  rate  is  If  higher  at  104|.  The  "  neutrals  "  again 
moved  in  our  favour  with  the  exception  of  Stockholm 
and  Christiania.  Elsewhere,  the  Polish  quotation 
rose  from  40,000  to  44,500,  and  the  ^"iennese  rate 
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advanced  on  balance  by  500  to  32.500.  The  selling 
rate  for  cables  on  Au.stralia  and  Xe^^■  Zealand  was 
advanced  to-day  from  |  per  cent,  premium,  to  one 
per  cent,  premium,  and  the  rate  for  demand  drafts 
and  mail  transfers  is  quoted  J  per  cent,  higher  at 
I  per  cent,  premium. 

Bullion.  India  again  purchased  some  of  the 

suppUes  in  the  gold  market,  the  re- 
mainder going  to  America.  The  pre\-ious  inactivity 
of  the  silver  market  ^^■as  not  re-e.\pcrienced  this 
week,  and  a  considerable  business  was  passing. 
This  was  largely  confined  to  selling  on  the  part  of 
both  India  and  China,  as  well  as  by  the  Continent, 
and,  there  being  Uttlo  support  to  the  market,  prices 
receded.     Quotations  since  a  week  ago  are  as  foUow: — 

Silver  (per  oz.  std.    Oct. 

.92.'>  flne)  7 

Cash  . .         . .       35}d. 

Forward       ..     35  ^d. 
Gold  (per  oz.  flne)       — 

To-day  an  allotment  of  £1 ,  155,000 

''''■^^^'■y  ^"^     was    made    in    the    "  B  "    series    of 

Bond  Tenders.    Treasury   bonds,    which   differ  from 

the  previous  series   only  as  regards 

the  interest  dates,  the  average  price  per  cent,  being 

£99  Is.  4.15d.     This  compares  with  £100  3s.  1.44d. 

realised   on   August    11,   the   date   of   the   previous 

allotment  in  Treasury  bonds.     Tenders  at  £99  and 

above  were  allotted  in  full  to-day.     As  regards  biUs 

tenders  for  Monday  to  Friday  dates  at  £99  8s.  6d. 

and  above  were  allotted  in  full,  and  applicants  for 

Saturday  biUs  at  £99  8s.  "d.  received  about  83  per 

cent.;  above  in  fuU.     To-day"s  results  would  indicate 

a  "tap"  rate  of  two  per  cent,  for  next   week,   as 

against  2J  per  cent,  this  week. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Aver. 

9 

10 

11 

12 

13 

a^e 

35 -Jd. 

36!d. 

34  ^fd. 

34id. 

34  Id. 

34-»2i 

35  Ad. 

35d. 

34  »d. 

.•!4*d. 

34id. 

34-82^ 

93/1 

93/4 

93/0 

93/0 

93/0 

93/l" 

(OOO's  omitted) 


Date 

1921 
Oct.  14 
Oct.  21 
Oct.  28 
Nov.  4 
Nov.  11 
Nov.  18 
Nov.  25 
Dec.  2 
Dec.  9 
Dec.  16 
Dec.  23 
Dec.  30 

1922 
Jao.  6 
Jan  13 
Jan.  20 
Jan.  27 
Feb.  3 
Feb.  10 
Feb.  17 
Feb.  24 
Mar.  3 
Mar.  10 
Mar.  17 
Mar.  24 
Mar.  31 
Apr.     7 


Tendered 
AUotted      for 

£  £ 

60,000  127,825 
60,000  84.160 
60,000  83,445 
60,000  87.405 
45,000  78,340 
40,000  54,365 
45,000  78,155 
50,000  67,640 
45,000  82,850 
45,000  66.840 
60.000  67,975 
60,000  117,040 


60,000 
60,000 
50.000 
35,000 
35,000 
25.000 
30,000 
25,000 
35,000 
35,000 
40,000 
53,000 
45,000 
45,000 


84,175 

78,545 

79,470 

47,925 

55,480 

41,440 

48.565 

39,345 

45,805 

58,270 

70,825 

95,512 
105,935*  2 
118,697*  2 


\verage      ( 
Eate        1 

s. 

°d. 

18 

313 

13 

8-38 

14 

5  63 

16 

2-67 

17 

0-43 

17 

8-27 

14 

215 

12 

007 

S 

1-71 

.■> 

341 

7 

1109 

13 

6-52 

4 

11-73 

13 

10-73 

13 

7-62 

9 

0-43 

6 

11-26 

1 

0-77 

1 

3-89 

0 

8-26 

3 

1-14 

3 

l-*i 

7 

2-78 

o 

6-3 

17 

11-31 

13 

1-6 

Tendered 
Date    Allotted      for 
1922  £  £         £ 

Apr.  13  45,000114,371*  2 
Apr.  21  47,970  73,556*  2 
Apr.  23  50.000  81,875  2 
May  5  50,000  80,660  2 
May  12  45,000  87,140  2 
May  19  45,000  88,445 
Mav  26  47,700 
June  2  48.000 
June  9  48,900 
June  16  46,000 
June  23  50,000 
June  30  47,000 
July  7  45,000 
July  14  45,000 
Julv  21  35,000 
July  23  35.000 
Aug.     4  40.000 

11  45,000 

18  35,000 

25  45,000 


Average 
Kate 


79.255* 
67,630* 
76,795* 


2 

2 

2 

82,215*  2 

84,230*  2 

71.260*  1 

80,385*  1 

77,055*  1 

71,435*  1 

71,675*  2 

55,795*  2 

65,335*  2 

55,590*  2 

1  50,000    58,605*  2 

8  50,000    67,675*  2 

60,610*  2 

74.355*  2 

66,350*  2 

78,775*  2 

72,560*  2 


Aug. 
Aug. 
Aug. 

Sept, 

Sept. 

Sept.  15  45,000 

Sept.  22   59.5.15 

Sept.  29  55.000 

Oct.       6  50,000 

Oct.    13  40,000 


% 

6-38 

1-91 

5-82 

0-53 

8-61 

2-46 

2-09 

8-44 

9-94 

0-4 

7-45 

11-55 

4-66 

13  10-0 

16  10-8 

13     6-41 

2  10-76 

2     009 


0-17 
7  9-2S 
11  8-33 
11     3-29 

7  1-56 
0  11-97 

10     0-9 

8  3-57 
5     5-03 


*  Includes  tenders  for  Treasury  Bonds. 


Income  and 
Expenditure. 


The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  October  20  is  fixed  at  £40,000,000,  of 
which  allotments  in  bonds  may  not  exceed  .£5,000,000. 

The  amount  of  the  Government 
fUsbursements  on  October  2,  shown 
in  the  latest  statement  of  income 
and  expenditure,  corresponds  closely  ^  ith  the  estimate 
mentioned  in  these  columns  a  fortnight  ago,  when  the 
prospective  dividend  pajinents  were  put  at  £27 
miUion  and  the  War  Bond  repayments  at  £40  miLhon. 
In  actual  fact  the  interest  distribution  amounted  to 
£26,824.595  and  the  retirement  of  AYar  Bonds  cost 
£40.534.182,  making  a  total  of  over  £67-|  mUUon. 
To  meet  these  abnormal  demands  the  Exchequer, 
due  to  the  collection  of  over  £9  milUon  in  income  tax, 
had  a  comparatively  large  total  of  ordinary  revenue — 
nearly  £19:^  million — and,  in  addition,  received  over 
£5i  million  net  from  sales  of  Treasury  BUls.  The  net 
amount  borrowed  on  Ways  and  INIeans  was  £45,850,000 
but  of  this  £30,350,005  was  advanced  by  Public 
Departments,  and  the  Bank  of  England  was  drawn 
upon  to  the  extent  of  only  £15i  miUion.  On  balance 
the  floating  debt  was  increased  during  the  first  week 
of_October  by  £51,405,000  to  £923,329,500. 


THE 


ANGLO-SOUTH  AMERICAN 

BANK,  LIMITED. 


CAPITAL  &  RESERVES   EXCEED  £13,000,000 


HEAD   OFFICE  : 
62,  Old  Broad  Street,  London,  E.G.  2. 


YORKSHIRE    BRANCH:     69,  MARKET  STREET,   BRADFORD. 
LANCASHIRE   BRANCH :    39,    MOSLEY  STREET,    MANCHESTER. 


AFFILIATIONS  : 

THE  BRITISH   BANK  OF  SOUTH  AMERICA,    LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


The  increase  of  over  £2  mUlion  in 

Currency  Notes,  the  Note  circulation  during  the  week 

to    October   4   was   followed   in   the 

succeeding  week  by  a  further  expansion  of  £256,670. 

The  Bank  return  shows  a  fall  of 
Bank oi England.  £10,115,000  in  "other"  deposits 
during  the  week  ended  October  11, 
so  that  private  deposits,  at  £112,052,000,  are  only 
£SJ  miUion  above  the  amount  recorded  on  September 
27,  despite  the  huge  Government  disbursements  of 
the  2nd  inst.  The  decline  in  the  latest  week  spi- 
chronises  with  a  repayment  of  £6,885,000  by  the 
market  to  the  central  institution  and  a  reduction  of 
the  Government's  debt  to  the  Bank  under  Ways  and 
Means  by  £51  million.  Public  deposits  are  £1,536,000 
lower.  The  Bank's  note  circulation,  in  contrast  with 
the  movement  in  the  Treasury's  issue,  shows  a  con- 
traction of  £630,000  on  the  week,  at  £122,570,000. 
This  decUne,  in  conjunction  with  the  fall  in  deposit 
UabUities,  advanced  the  reserve  ratio  from  16.3  per 
cent,  to  18.3  per  cent. 

NEW  YORK. 

The  result  of  the  Treasury  bond  issue  shows  that 
despite  the  increased  public  attention  being  given  to 
the  speculative  markets  in  Wall  Street,  particularly 
to  the  Oil  and  Industrial  sections,  there  is  stiU  a 
large  demand  for  high-class  fixed-interest-bearing 
securities.  The  amount  asked  for  bj^  the  Treasury 
was  8500  miUion  (about  £113  miUion  at  the  current 
rate  of  exchange)  in  4^  per  cent,  bonds,  and  the 
total  amount  applied  for  is  reported  to  be  over 
$1,000  miUion. 

Our  i^ajinent  of  850,000,000  is  to  be  made  to 
the  Federal  Reserve  Bank  of  New  York  on  Monday. 
In  preparation  for  this  event  the  money  was  being 
called  in  off  the  market  this  week  by  Messrs.  Morgan, 
and  this  operation  sent  the  caU  money  rate  up  to 
six  per  cent.  Prime  commercial  paper  was  quoted 
yesterday  at  4J — 4f  per  cent. 

After  the  sharp  decline  of  the  preceding  week 
loans,  discounts  and  investments  of  the  Xew  York 
Clearing  banks  show  the  moderate  recovery  of 
§3,150,000  to  an  average  of  84,581,920,000  ici  the 
first  week  of  October,  net  demand  deposits  expanding 
simultaneously    by    810,780,000    to    83,913,330,000. 

The  reserve  ratio  of  the  12  Federal  Reserve 
banks  combined  declined  during  the  week  ended 
October  4  from  78.4  per  cent,  to  77.4  per  cent., 
despite  an  expansion  of  §12,340,000  to  83,089,280,000 
in  the  gold  holdings.  The  movement  was  due  to 
an  increase  of  842,610,000  to  §1,862,800,000  in  non- 
Govemment  deposits  coupled  with  a  rise  of 
831,270,000  to  82,274,6.50,000  in  the  note  circula- 
tion. The  reserve  ratio  of  the  New  York  Reserve 
Bank  declined  during  the  week  from  83.7  per  cent, 
to  80.2  per  cent. 
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Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

Oct.  2  . 

.  Oct.  3  . 

.  Oct.  4 

.  Oct.  6  . 

.  Oct.  16 

Oct.  16  . 

,  Oct.  17  . 

.  Oct.  18  . 

.  Oct.  19  . 

.  Oct.  30 

Oct.  27  . 

.  Oct.  30  . 

.  Oct.  31 

.  Nov.  2  . 

.  Nov.  13 

Kov.  13  . 

.  Nov.  14  . 

.  Nov  16  . 

.  Nov.  16  . 

.   Nov.  27 

Nov.  27   . 

.   Nov.  28  . 

.  Nov.  29  . 

.  Nov.  30  . 

.  Dec.  11 

Dec.  11  . 

.  Dec.  12  . 

.  Dec.  13  . 

.  Dec.  14  . 

.  Dec.  27 

Dec.  22  . 

.  Dec.  27  . 

.  Dec.  28 

.  Dec.  29  . 

SPLIT   COMMISSIONS. 

The  thirty-second  amiual  meeting  of  the  Council  of 
Associated  Stock  Exclianges  outside  London  passed 
durmg  the  week  the  following  resolution: — "That 
the  custom  of  rebatmg  commission  to  banks  and 
other  agent.s  encourages  the  competition  of  these 
agents  for  busmess  which  would  otherwise  come  direct 
to  members  of  the  Stock  Exchanges,  and  that  although 
the  division  may  be  disclosed  to  the  principal,  and, 
therefore,  the  provLsioiLS  of  the  Prevention  of  Corrup- 
tion Act,  1906,  may  not  be  infringed,  the  custom  is 
open  to  abuse,  and  the  Council  will  follow  the  Com- 
mittee of  the  London  Stock  Exchange  if  rules  are 
passed  prohibiting  the  rebating  of  commission." 
The  President  stated  that  five  exchanges,  represent- 
ing more  than  half  the  total  membership  of  the 
exchanges  had  already  adopted  rules  prohibiting  the 
division  of  commission  with  anyone.  In  short,  the 
provmcial  stock  exchanges  beUeve  that  London 
should  immediately  prohibit  the  sharing  of  com- 
mission between  brokers  and  outside  agents.  In  our 
experience  such  a  view  would  find  little  sympathy 
on  the  London  Stock  Exchange.  The  only  contro- 
versial point  Ls  ^\hether  the  present  scale  of  com- 
missions is  excessive  or  not. 

To    abolish   the    commission    granted    to    agents 
would  be  to  remove  all  incentive  for  agents  to  con- 
tinue in  such  a  capacity.     The  pubhc  would  then  be 
compelled  to  rely  entirely  on  the  official  brokers  and 
the  bucket  shop  projirietors.     The  latter  would  be 
in  a   better  strategic   position  on  account   of  their 
freedom  to  advertise.     It  must  be  remembered  that 
the  banks  and  such  agents  are,  through  their  estab- 
lished clientele  and  through  their  advertishig  facilities, 
in  touch  with   a  section  of  the  pubhc  that  knows 
nothing  of  brokers.     The  agents,  having  been  "  turned 
do\^n,''  ^\-ould  not  be  likely  to  make  efforts  to  put 
their  cUents  m  touch  with  members  of  the  House. 
Thus  a  large  section  of  the  public  would  be  deprived 
of  their  present  security  advisers  and  exposed  to  the 
wiles    of    the    swindler.     Abolition    of    commission- 
sharing  would  consequently  be  a  dereliction  of  pubhc 
duty  apart  from  its  effects  on  Stock  Exchange  busi- 
ness.    The    latter    would,    of    course,    also    suffer. 
Banks,    financial    houses    and    solicitors    do    create 
business  which  would  never  materiaUse  but  foi-  their 
efforts.   They  have  more  or  less  at  their  disposal  veiy 
large  funds  belonging  to  people  who  lack  either  the 
energy  or  the  abUity  to  invest.    With  apathy  on  the 
agent's  part  these  funds  would  continue  to  lie  on 
deposit.       A  large  part  of  the  broker's  expenses  are 
incurred  in  circularising  and  advising  cUents.     If  the 
bank  does  this  work  for    the    broker,   it  is  surely 
entitled  to  additional  remuneration  in  this  respect. 
Further,   the    banlcs    are    in    close   touch   ^^ith    the 
financial   status   of   their   clients,    and   the   business 
introduced  by  them  entails,  therefore,   little  or  no 
risk  and  no  necessity  to  set  aside  a  bad  debts  reserve. 
Under  these  three  heads  the  banks  earn  a  share  of 
the   commission,    and  to   a    large   extent   the   work 
could  not  be  done  by  the  brokers  if  thej'^  were  to 
stand  aside.     Anyhow,  it  \\ould  be  unwise  for  the 
Stock  Exchange  Committee  to  provoke  a  conflict  of 
opinion    with    the    banking    community.     The    Big 
Mve  alone  could,  with  the  amount  of  security  business 
passmg  through  theu-  hands,   set  up  a  rival  stock 
exchange   of   their   own  ;    they  could   divert   funds 
from  House  business  to  the  new  issues  for  ■\\hich 


they  are  the  financial  agents  ;  and  they  could,  by 
granting  more  attractive  rates,  encourage  money 
to  stay  on  deposit,  rather  than  go  into  the  House. 
They  are  in  a  superior  tactical  position,  and,  if  they 
consider  that  they  are  entitled  to  half  the  proceeds, 
it  is  difficult  to  see  how  they  can  be  refused.  Any- 
how, if  they  do  the  bulk  of  the  work  and  the  broker 
just  carries  out  clear-cut  buying  and  seUing  orders, 
an  even  division  of  the  receipts  does  not  seem 
unreasonable.  With  solicitors  the  case  is  some^^•hat 
different.  The  business  which  they  obtain  is  largely 
received  in  the  exercise  of  his  profession,  and  they 
do  not  have  to  maintam  the  same  clerical  staff. 
Many  solicitors  take  no  remuneration,  however,  and 
very  few  of  them  receive  fifty  per  cent,  of  the  com- 
mission. One  of  the  real  difficulties  about  the 
business  emanating  from  the  banks  is  that  it  is 
centralised  among  a  few  favoured  brokers.  The 
small  man  thus  tends  to  get  squeezed  out,  and  his  dis- 
appearance from  the  Stock  Exchange  would  be  a 
real  public   loss. 

FIRMER     MARKET    TONE. 

The  General  Election  rumours  have  had  little 
effect  on  the  Stock  Exchajige.  The  agreement  with 
the  Turks  at  Mudania  proved  a  buU  poijit  for  the 
investment  markets,  to  which  the  recent  interest 
disbursements  contributed  support.  The  gilt-edge 
market  was  consistentl.y  strong  throughout  the  week. 
Conversion  Loan  supplied  the  feature  with  a  sharp 
rise  to  74f.  Five  per  Cent.  War  Loan  went  to 
100  TC.  The  latter,  it  wiU  be  remembered,  now 
contains  nearly  2\  per  cent,  dividend,  so  that 
the  net  price  is  only  98.  Closing  prices  for 
Consols  v.er&  57 1  ;  Four  per  Cent.  Funding  Loan, 
85 J  ;  Four  per  Cent.  "  Small  "  Victory  Bonds,  88 J  ; 
Tloree  per  Cent.  Local  Loans,  63|;  Three  per  Cent. 
Irish  Land  Stock,  63i  ;  5  J-  per  Cent.  Treasury  Bonds, 
Series  A,  108 J ;  5i  per  Cent.  Treasury  Bonds, 
Series  C,  105J  ;  Five  per  Cent.  National  War  Bonds, 
1928,  105f  ;  Bank  of  England  Stock,  230  ;  India 
5|  per  Cents.,  99  ;   and  Bidia  Seven  per  Cents.,  113J. 

County  and  Corporation  stocks  did  not  develop 
activity,  but  the  tone  remained  good.  Colonial 
Government  issues  commanded  good  support,  and  a 
number  of  advances  were  recorded. 

Among  Foreign  Bonds  French  issues  benefited 
from  the  improvement  in  the  Near  Eastern  position. 
Brazilian  descriptions  concluded  better  in  a  number 
of  instances,  and  Argentine  varieties  also  contained 
favourable  features.  Japanese  and  Chinese  issues 
concluded  better  on  balance. 

Only  a  moderate  amount  of  business  passed  in 
the  Home  Railway  market,  but  the  tone  continued 
favourable  except  for  a  slight  weakening  towards 
the  close.  Underground  issues  showed  continued 
firmness,  the  Income  Bonds  being  in  particular 
favour.  Among  Foreign  Rails  Antofagastas  were  a 
feature.  Argentine  Rails  also  provided  good  features. 
French  Rail«  ay  issues  benefited  from  the  better  tone 
among  French  bonds. 

Though  favourably  mfluenced  by  the  poUtical 
factors,  the  Industrial  share  market  did  not  attract 
an  increase  in  business.  The  feature  of  the  week 
was  the  sharp  rise  in  British  and  Argentine  Meat 
Ordinary  and  Preference  in  anticipation  of  the 
purchase  of  the  business  bj"  another  concern.  The 
Ordinary  closed  at  3^r.  It  is  stated  that  the  pur- 
chasers will  offer  60s.  per  Orduiary  share  and  32s.  6d. 
for  the  Preference.  Tobacco  shares  were  again  a 
good  market.  Textile  shares  were  not  much  dealt 
m,  but  the  undertone  remained  comparatively  firm. 
The  Catering  and  Stores  section  was  inclined  to 
dullness,  Wilham  Whit  (leys  bemg  a  weak  feature. 
Support  «as  again  forthcoming  for  Bank  shares,  and 
good  tendency  was  also  in  evidence  among  Insurance 
issues,  ilarconis  benefited  from  good  support  in  the 
early  part  of  the  week,  but  slumped  eventually  to 
2|  on  the  announcement  of  a  pending  creation  of 
£3,000,000  short  term  convertible  Debenture  stock, 
of  which  it  is  intended  to  issue  £1,500,000  forthwith. 
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Little  interest  \\-as  displayed  in  Iron  and  Steel  issues, 
but  price  movements  were  confined  to  fairly  narrow- 
limits.  Sheffield  Steel  Products  commanded  only 
a  nominal  market  after  the  appointment  of  the 
receiver.  The  company  was  formed  during  the 
boom  to  amalgamate  seventeen  businesses.  The 
issued  capital  is  £2,457,701,  in  addition  to  which 
there  are  £975.000  Debenture  stocks  outstanding. 
Owing  to  the  high  capitalisation  it  is  now  found 
that  the  business  cannot  be  continued  except  by 
reconstruction  and  the  provision  of  additional 
capital  resources. 

Public  interest  in  the  Oil  share  market  has 
remained  at  a  minimum  and  with  support  con- 
fined to  the  professional  section  the  tendency  has 
been  somewhat  uncertain.  The  tone  improved 
towards  the  close  of  the  week.  Anglo-Persian 
Ordinary,  Jlexican  Eagles,  Shells  and  Royal  Dutch 
all  concluded  at  fractionally  higher  levels.  Mexican 
Eagle  Seven  per  Cent.  Preference  rallied  from  the 
recent  low  figure  of  18s.  6d.  to  19s.  3d.  The  weak- 
ness of  these  shares  has  caused  some  anxiety  among 
holders.  We  have  already  pointed  out  the  intrinsic 
soundness  of  the  shares.  The  weakness  of  the 
Ordinary  shares  has  had  an  unfavourable  effect, 
of  course,  but  they  certainly  appear  undervalued 
at  below  par.  Burmahs  went  slightly  better,  on  the 
declaration  of  a  1922  interim  dividend  of  10  per 
cent,  free  of  tax.  Kern  Rivers  declined  slightly 
upon  the  report,  which  is  commented  upon  in  other 
columns.  Romuanian  Consolidated,  Apex  (Trinidad) 
and  Trinidad  Leaseholds  receded  somewhat.  Agwi 
Petroleums  after  a  slight  fluctuation,  concluded  at 
opening    levels.     Uroz    again    declined. 

The  delay  in  the  presentation  of  the  accounts  of 
the  Phoenix  Oil  and  Transport  Company,  Limited,  is 
occasioning  some  anxiety  among.st  shareholders. 
The  Company  was  formed  in  the  summer  of  1920 
to  operate  a  number  of  Roumanian  oil  properties. 
In  August  an  issue  of  550,000  £1  shares  was  made 
at  par.  A  statutory  meeting  was  held  in  November, 
at  which  the  chairman  laid  stress  on  the  fact  that 
the  work  of  unplugging  the  numerous  wells  was 
proceeding  with  vigour,  that  the  position  as  regards 
materials  was  particularly  favourable,  that  rapid 
progress  was  being  made  in  the  refinery  taken  over 
from  the  Anglo-Continental  Oil  Company,  that  com- 
pensation claims  against  His  ^Majesty's  Government 
amounted  to  over  £600,000,  and  that  the  directors 
hoped  to  extend  the  operations  of  the  Company  to 
other  countries.  A  year  later,  in  December,  1921, 
the  first  annual  general  meeting  was  hekl.  The 
chairman  again  referred  to  the  excellent  progress 
made  in  the  producing,  refining  and  distributions 
departments.  He  mentioned  that  the  profit  earning 
stage  had  definitely  been  reached  and  that  the 
accounts  would  be  presented  early  in  the  spring. 
Though  it  is  now  autumn  the  accounts  have  not 
yet  appeared.  We  are  iiiformed  that  they  may  be 
expected  within  the  next  few  weeks,  as  soon  as  the 
Roumanian  accounts  are  all  to  hand.  Monthly 
progress  reports  have  been  issued  for  some  time. 
Though  they  appear  to  be  of  a  satisfactory  nature 
it  is  difficult  to  make  any  dividend  deductions  from 
them.  The  Roumanian  exchange  is  a  big  factor  in 
the  accounts.  When  the  prospectus  was  issued 
Roumanian  lei  were  about  150  to  the  £.  During 
1921  the  rate  fluctuated  in  the  neighbourhood  of 
300  to  the  £,  and  during  the  current  year  it  has 
slumped  to  700  to  the  £.  The  early  remittances  to 
Roumania  were,  therefore,  not  made  at  favourable 
rates,  and  remittances  from  Roumania  during  the 
current  year  in  respect  of  local  sales  would  be  made 
at  verv  unfavourable  rates.  Sales  made  without 
Roumania  would,  of  course,  be  independent  of  lei 
fluctuations.  The  latest  news  from  that  country 
is  that  exports  of  refined  petroleum  have  been 
temporarily  prohibited.  Phoenix  £1  shares  ranged 
between  5s.  and  17s.  9d.  in  1921.  During  the  current 
year  they  have  been  as  low  as  8s.  6d.  and  as  high  as 
30s.     The  cuiTent  price  is  27s. 
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1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  October  11,  1922. 
Issue  Department. 

Notes  Issued £l4l,oiM,s7j       Government  Debt  £11,015,100 

Other  Securities 7,4,'J4,900 

Gold  Coin  and  Bullion 120,098,875 


£144,ri4.S,R70 


Proprietors'  Capit.i! £1 4,0.',:i,000 

Rest :i,i  iD.mu 

Public  Deposits    lo,10;n,22U 

Other  Deposits 112,051,74.'i 

Seven-day  and  other  Bills..  18,1U3 


Banking  Department. 

Government  Securities  . 

Otlier  Securities 

Notes 

Gold  aud  Silver  Coin 


£144,9O:!,0SO 


£144,048,875 


£54,891,973 

«fi,704,309 

21,478,985 

1,827,813 


£144,903,080 


Date 

Oct.  11,  ' 
Oct.  4,  ■ 
Sep.  27, 
Sept.  20, 
Sept.  13, 


Comparison  with  Previous  Four  Weeks  [OO.OOO's  omitted]. 

Ratio 

Reserve  Bank    Three 
-Securities—,    Re-  to  Lia-  Hate  Months' 


Circu- 
lation 
£ 

]22,fi 
123,2 
122,5 
121,5 
1?2,1 


Coin 

and       ,— Deposits— , 
Bullion  Public    Otlier 


£ 
127,4 
127,4 
127,4 
127,4 
127,4 


£ 

15,2 
16,7 
1(5,8 
15,8 
10,4 


£ 
112,1 

122,2 
103,8 
108,5 
113,4 


Govt.  Other  serve  bllities 


£ 
54,9 
60,3 
44,1 
44,5 
46,7 


£ 
06,7 
73,6 
71,4 
73,6 
71,5 


£ 
23,3 
22,7 
23,4 
24,4 
23,8 


/o 
18-3 
16-3 
19-4 
19-6 
19-2 


Bills 

% 

28 

2» 

2* 

2i 

2» 


Jly.  22,  '14       29,3        40,2        13,7        42,2      11,0      33,6     29,3      62'40       3 


2* 


•  July  30,  1914  -I-  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  :  Aug.  6,  6%  ;  Aug.  8,  6% 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  16, 
1920,  7%  ;  Apr.  28,  '21,  6i%  ;  June  23,  6%  ;  July  21,  51%  ;  Nov.  3,  5%  ;  Feb.  16, 
'22,  4i%  ;    Apr.  13,  4%;  June  15,  3\'\,;  July  13,  3%. 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ol  Enjland  (in  £'8  sterling,  Oct.  11  Oct.  12  Oct.  13  Oct.  15  Oct.  9 

OO.OUO's  omitted) :  1922           1921  1920  1920  1912 

Circulation  £122,6  £125,6  £127,1  £83,7  £29,2 

Public  Deposits 15,2           15,0  18,2  22,2  10,4 

Other  Deposits    112,1          134,7  123,9  99,9  45,3 

Government  Securities 54,9           64,8  63,7  34,3  13,3 

Other  Securities 66,7          80,3  81,6  82,6  32,9 

Keserve 23,3             22,2  14,4  22,8  27,2 

Bauo  ro  Liabilities 18-3%        14-8%  10-2%  18-70%  48-84% 

Coin  aud  Bullion 127,4         128,4  123,1  88,1  37,9 

Money : 

Bank  of  England  Rate S%  61%  7%  5%  4% 

Bank  of  France  Rate 6%  5i%  6%  5%  3% 

Rate  3  months' Bills  London...  2J%  4i%  08%  4i-S%  4i% 

Exchanges : 

Loudon  on  Paris,  cheque 58-65  53-29  53-22  36-331  25-261 

New  York  on  London,  60  days..  4-41i           3-835  3-46  4-14  4-82 

London  on  Bombay,  T.T l/3i           1/51  1/8  2/Oi  1/4A 

Prices: 

Consols  21%  Cash 571            48#  451  52  73f 

French  Rentes  3%  Money 58-40  55-75  ,53-80  61-25  88-62 

Silver,  London  spot oz.  34ttd.       42id.  53Jd.  63id.  29d. 

Wheat,  GazeHe  average     qr.  38/7  55/6  90/7  73/1  31/8 

Cotton,  G.M.American,  spot    lb.  13-30d.  14-14d.  19-02d.  21-.56d.  6-26d. 

Iron,  Scotch  pig   ton  100,0         126/0  231/0  160/0  71/101 


Notes 
Issued 
Week  to  £ 

Oct.  11, '22    7,157,582 
Oct.    4, '22    9,589,344 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coiu  England Silv'r  Notes*  Gold 

Cancelled     Outstanding  *  Bullion  Notes     Coin,     to  Notes 

£  £  •£*£*££ 

6,900,912     289,84.0,042    27,000     21,150      7,000  16-6 

7,571,532     289,588,372     27,000     21,150     7,000  16-6 


Oct  12, 
Oct.  13, 
Oct.  15, 
Oct.  16, 


7.470,893 
8,148,721 
6,652,886 
6,295,966 


7,217,017  311,726,185  28,.500  19,450 

7.789,7-23  353,30.>,843  28,500  18,750 

7,703,460  338,435.094  28,500  — 

4,749,422  283,771,841  28.500  — 

Balance  Sheet,  Octcter  11,  1922. 


3,000 


15-4 
13-4 

8-4 

10-0 


Notes  outstanding —  £ 

One  Pound           . .         . .  227,580,058 

Ten  Shilling          . .         . .  39,824.484 

Certificates  outstanding      . .  22,440,000 

Total 289,845,042 

Notes  called  in  but  not  yet 

cancelled   ..         ..         ..  1,551,578 

Investments  Reserve  A /c   ..  12,521,924 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion     . .     27,000,000 
Silver  Coin  . .         . .       7,000,000 

■    Bank  of  England  Notes  . .     21,150,000 
Government  Securities    ..  248,619,696 
Balance  at  Bank  of  Eng- 
land         148,848 


Total £303,918,544    ■  Total £303,918,544 

*  OOP's  omitted. 

PUBLIC  INCOME  AND  EXPENDITURE  [OOO'a  omit(;ed]. 


Week  to 
Oct.    7,  "22  . 
Sep.  30,  '22   , 
Sep.  23,  '22  . 


Revenue 

£19,153 

12,.836 

18  025 


Expendi- 
ture 
£36, Mi:! 

1 0,(1118 
6,1107 


Excess  of         Other          Other  Cash 

Expenditure    Receipts        Issues  Balance 

£17,71(1        £124,5:!2        £111,915  £2,738 

2,232           ISO, 009           174,752  7,831 

11.008t           58,474 68,533  4.225^ 


190  days, '22-'23    423,046 

191  days, '21-'22    474,783 

Yr.  '21-22 
Yr.  '20-21 
Vr.  '19-20 
Yr.  '18-19 


384,287 
540,338 


38,759J  2,247 
65,505   3,032 


:U7 
140 


•2,294.542  —8,436 
2,966,591   —381 


1,124,880   1,079,187      45,693J  5,615,293   5,652,887 

. .  I  425,985   1,195,428     230,557t  5,700,773   5,937,625 

1  33.  ,571   1,665,773     326,202   6,079,908   5,757,137 

..   889,021   2,579,301   1,690,280   7,033,402   5,351,353 

Principal  Items  ot  Revenue  and  Expenditure, 

•  Revenue >      ^ r  Expenditure 


-1-8,099 
—6,294 
—3,430 
—8,231 


Week  to 
Oct.    7, '22 
Sep.  30,  '22 
Sep.  23,  '22 


Customs    Income  Excess  Profit  Other  Int.,  Ac, 

&  Excise    Tax,  *c.  Duties,  <ic.  Revenue  on  Debt 

£3  730       £9,137  —  £(1,281  £28,963 

■        3273  5,418  —  4,145  3,822 

.      li,963  3,912  —  2,150  324 


ilisc. 
Expend. 

£262 
493 


Supply 
Services 

£7,!I00 

10,984 

8,150 


167,940 

198,212 


190  days, '22-'23  143.601  147,,501  904  130,990 

191  days!  •21-'22  161,737  147,297  28,644  -37,104 
Yr  •21-2'>  .  324,343  308,887  30,452  371,197  332,294 
Yr'"'0-''l  333,785  394,166  219,181  478,853  349,599 
Yr''19--'0  283,023  359,099  290,040  407,404  332,034 
ir' '18-19      162220  291,186  285,028  150,587  269,964 


7,518 
8,585 


208,829 
333,540 


27,585  719,307 

28,448  817,381 

16,171  1,317,568 

11,380  2,297,956 


FLOATING     [OOO's      Treasury 
CEBT.      lomitted]        Bills 


Oct.  7,  1922 
Sep.  30,  1922 
Sep.  23,  1922 
S3p  16,  1922 
June  30    1919 


£729,280 
723,725 
713,920 
716  225 
796,150 


t  Highest. 


Ways  and  Means 

, Advances ^ 

B.  of  E.       Pub.  Depts.  Total 

£178,549  £923,3-29 

148,199  871,924 

151,623  860,543 

154,023  870  248 

74,237  l,570,387t 


£15,600 


Treasury  Bonil 
Receipts  (wkiy. 


t  Excess  of  Revenue 


L 


.528 


THE    STATIST. 


'[October  14,  1922 


n.— CURRENT  BANK    RATES    OF   DISCOUNT, 


Amsterdam 

4 

Athens 

6} 

Berlin 

8 

Berne 

3 

Bombay 

4 

Brussels 

41 

Bucharest 

6 

Calcutta 

4 

Christlania 

6 

Copenhagen 

5 

Helsingfors 

9 

Lisbon 

7 

Date  Fixed 
July  18,  '22 
May  15,  "20 
Sept.  21,  '22 
Aug.  17,  "22 
July  6,  '22 
June  8,  '22 
Sept.  4,  "20 
July  6,  "22 
Aus.  16,  '22 
April  25,  '22 
Nov.  9,  '20 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Home 
SoHa 

Stockholm     . . 
Tokio.. 
Vienna 
Warsaw 


% 
5i 

4 

5 

6 

5 

6i 

6J 

a 


i03 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  "22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


in.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON        Quoting 


Par 


Usance 


Oct.  13, 
1922 


Oct.  B, 
1922 


Sc]\  29.    Sept.  22, 
1922  1922 


Paris 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 


francs  to  £     i    25-22} 


marlvs  to  £ 
francs  to  £ 
lire  to  £     . . 
florins  to  £ 
drachma;  to£ 
francs  to  £ 


20-43 

25-22J 
25-22i 
12-107 
25-22i 
25-22i 


Spain 

Lisbon 

Chrlstianla 

Stockholm 

Copenhagen 

Helsingfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

SoBa  ..      .. 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York.. 

Montreal    . . 
B'nos  Ayres 
Rio  de  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 


Calcutta  . 
Bombay  . 
Madras 
Hong  Kong 
Shanghai  . 
Singapore  . 
Yokohama 
Mtmila 
Mexico 


pesetas  to  £      25-22i 


d.  to  escudo 
kroner  to  £ 
la-oner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £ 
Icrone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


53i 

18-159 

18-159 

18-159 

25-22} 

2402 

20-43 

24-02 

25-22} 

24-02 

25-22} 

25-22} 

111 
97} 

4-86 

4-86 

47-58 

16 

51 

13-33 

1 

24* 

24* 

24* 

23-81t 

32- 5t 

28 

24-58 

24-066 

24-58 


cable 
3  m09. 
cable 


3mo8. 
cable 
3  mos. 
cable 


sight 

cable 

cheques 

cable 


68-50 

11,750 
62-85 
104-25 
U-39 
17500 
23-88 

29-06 

2? 
24-50 
16-64 
21-90 

193 
330,000 
43,500 

130 

720 
11,000 

700 

280 

745 
97} 
4-43i 
4-43} 
4-43 

44i 
6& 

42i 
31-70 
11% 
Prm. 

15J 

154 

15f 

30} 

40^ 

28  4 

26 

26 

26} 


58-17 

9,625 
62-12 
103-no 
11-38} 
16000 
23-61 

29-07 

"2} 

25-05 

16-65 

21-60 

197 

315,000 

40,000 

129 

712 

11,000 

750 

300 

730 

97} 

4-41 

4-41* 

4-405 

44  i 

R* 

41} 

31-80 

11% 

Prm. 

151 

151 

151 

31 

42 

28 

26} 

26} 

26} 


67-75     I    58-20 


7,160 
61-45 
103-50 
11-30 
182-50 
23-50 

28-97 

2* 

25-75 

16-65 

21-37 

200 

320,000 

38,500 

142 

715 

11,000 

760 

290 

750 

97} 

4-37i 

4-38} 

4-:!7i 

44 

«•& 

41* 

31-50 

9% 
Prm. 
15  ft 
154 
15ft 
31 
41f 
28* 
26} 
26 
26  it 


6,200 

61-55 

105-  00 

11-42 

192-50 

23-68 

28-95 

2} 

20-30 

16-70 

21-22 

"202 

320,000 

33,000 

140 

700 

11,000 

725 

300 

765 

97} 

4-42} 

4-42* 

4-42i 

43  ft 

CiS 

41} 

32-10 

9% 

Prm. 

15}} 

15}} 

15}} 

30} 

41} 

27  « 

20} 

2(i 

26} 


•  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     -f  Average  cable  rate  in  1913. 


ON  LONDON 


Oct.  13 
1922 


Oct.  12 
1922 


Alexandria  .  .Sight. 
Amsterdam . .  Chqs. 
Athens         . .  Cable 
Bombay      ..T.T. 
Brussels       ..Cable 
Buenos  AyresT.T. 
Calcutta      . .  do. 
Chrlstianla  . .  Cable 
Copenhagen      do. 
Helsingfors       do. 
Hong  Kong.. TT.. 


Italy 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York 


Paris 


Cable 
..  do 
..T.T. 
. .  CaMe 
..T.T. 
..Cable 
..Sight. 
.  .60  days 
..Cable 
. .  Cable 

Kio  de  Janeiro 

90  days 

Shanghai     ..T.T. 

Singapore 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


Cable 
.  do. 
do. 
.90  days 
.Cable     t 


97  J5 
11-39 
172-50 
1/31 
62-66 

44} 

1/3S 
24-30 
21-97 

193 

2/6} 

104-37 

2ft 

l/3t 
29-06 

41} 
4-42} 
4-43} 
4-41} 
4-43} 
58-46 

6A 
S/4* 
2/4^ 
16-62 
23-90 
31-80 
2/2 


97  ■& 
11-39} 
177-50 

1/3S 
63-57 

44 -fr 

l/3f 
24-73 
21-62 

193 
2/6  # 
103-62 

2ft 
l/3t 
29-06 

42| 
4-42} 
4-42} 
4-41} 
4-43} 
58-57 

6i 

3/5* 
2/4A 
16-64 
23-82 
31-70 

2/2 


Oct.  U, 

Oct.  10, 

Oct.  9, 

Oct.  7 

1922 

1922 

1922 

1922 

97 -ft 

97 -ft 

97iS 

'■f7ii 

11-39 

n-37 

11-37} 

11-37} 

153-00 

162-25 

162-00 

160  nom 

1/3| 

1/3}} 

l/3t 

l/3i 

63-71 

63-22 

62-42 

63-13 

44} 

443 

44  ft 

44} 

1/3J 

1/3* 

1/3* 

l/3t 

24-75 

24-95 

24-95 

24-96 

21-78 

21-86 

21-80 

21-67 

197 

195 

196 

196 

3/6J 

2.'6i 

2/7 

2/6J 

103-75 

103-75 

103-25 

102-92 

2ft 

2i 

2* 

2ft 

1/3S 

1/3}} 

1/3S 

1/3S 

29-09 

29-08 

29-09 

29-10 

42} 

41J 

41S 

41} 

4-431 

4-4Ii 

4-42 

4-4U 

4-43 

4-4-2} 

4-42 

4-42} 

4-41} 

4-40} 

4-39} 

4-40 

4-43} 

4-42J 

4-42} 

4-42} 

58-57 

58-70 

58-31 

58-17 

61 

6}} 

61 

6A 

3/54 

3/6} 

3.0} 

3/5} 

2.'4A 

2/4  A 

2/4 

1      16-64 

16-66 

16-67 

16-64 

23-82 

23-62 

23-62 

23-61 

1      31-70 

31-80 

3210 

31 -SO 

1       2/2 

2/2-4 

2/2} 

2/2} 

NEW  YORK       Method  of 
0N»  Quoting 


Par 


Oct.  11, 
1922 


Oct.  4, 
1922 


Sep.  27 
1922 


•  Sept.  20 
1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Chrlstianla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 


c.  to  florin 
c.  to  mark      j 
c.  to  rupee     ; 
c.  to  franc 
pes.  to  SlOO 
c.  to  krone 
c.  to  krone 
c.  todrachma 
c.  to  H.  K.  $ 
c.  tG  lira 
$  to  Peru 
c.  to  peso 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

10-30 
4-867 
50 


cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 
cable 


Montreal    ..     Can.  S  to  U.S.  $ 
Paris  . .   j  c.  to  franc 

Prague        . .    [  c.  to  krone 
Eio  de  Jan'ro    milreis  to  S 


Shanghai 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  tael 
I  c.  to  Sing.  $ 
I  c.  to  peseta 
t  c.  to  krone 
,  c.  to  franc 
i  c.  to  peso 

c.  to  yen 


prm.  or  die.  % 
19-30       cable 
20-26  — 

3-0S2 


56-77 
19-30 
26-80 
19-80 
20  61 
49-84 


cable 
c^ble 
cable 
cable 
cable 
cable 
cable 
cable 


38-87 

•034 

28-87 

6-95 

122-60 

17-78 

20-38 

2-70 

56-76 

4-27 

3-95 

49-50 

Prem. 

-079% 

7-56 

3-38 

n-15 

76-72 

53-00 

15-23 

26-62 

18-68 

13-75 

48-12 


38-80 

0-05 

28-80 

7-16 

124-00 

17-76 

20-53 

2-85 

57-25 

4-27 

4-10 

49-75 

Prem. 

•03% 

7-62 

3-28 

11-50 

76-70 

52-25 

15-19 

26-53 

18-70 

14-00 

48-12 


38-73 
0-06 

28-56 

7-15 

124-60 

16-95 

20-74 
2-30 

67-50 
4-25 
4-09 

49-25 

Par. 
7-58 
3-10 
11-80 
77-00 
62-00 
15-19 
26-40 
18-65 
14-00 
48-12 


38-76 

0-07 

28-70 

7-18 

124-no 

16-82 

20-nn 
2-00 

67-50 
4-21 
4-09 

49-50 

Par. 

7-59 
3-44 
13-75 
77-25 
52-25 
15-24 
26-51 
18-71 
13-75 
48-18 


CONTINENTAL   RATES   ON   BERUN. 

Method  of 

Oct.   13 

Oct.  6, 

Centre. 

Quoting 

Par 

Usance 

1922 

1922 

Amsterdam  . 

Florins  to  100  mks. 

59-26 

T.T. 

009} 

0-09 

Paris 

Francs  to  100  mks. 

123-47 

T.T. 

0-51 

0-61 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

0-54} 

0-65 

Switzerland  . 

Francs  to  100  mks. 

123-47 

T.T. 

0-19 

0-25 

Copenhagen  . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-21 

•0-25 

Stockholm     . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-17 

•0-ZO 

Cliristiania    . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-23 

0-28 

•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES- 


•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


^Australia— »    r—N.  Zealand— ,    /—Australia—, 

/— N.  Zealand— » 

Buying  Selling  Buying  Selling  Buying      Selling 

Buying         Selling 

Cable      . 

.     —     l%prem.  —  l%prera.  i%dis.        }%prem. 

}%prem.     l}%prem 

Demand 

2%dl3.    i%  2}%dis.   S%    l}%dis.      }%prem. 

}  %di8.           1  %prem. 

30  days 

2}%di3.    —      3%dis.    —     lS%dis.       }%dis. 

l%dis.          }%prem. 

60  days 

3%dis.    —    3}%di3.    —      2%di3.       S%dis. 

I}%dl8.              Par 

90  days 

3}%dis.    —      4%dis.    —    2}%dis.      i%di3. 

2%di3.                — 

120  days 

—        —    4}%dis.     —         —                 — 

—                  — 

UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


,-LONDON  ON  S.  AFRICA^ 

(In  lorce  from  Apr.  25,  '22) 
Buying  Selling 

T.T —  l}%prem. 

Demand  ..  Par  l|%prem. 

30  days  ..         t%dis.  l}%prem. 

60  days..         ..       l}%dis.  }%prem. 

90  days..  ..         2%dis.  i%prem. 

120 days..  ..       2}%dis.      _  _       i%prem. 


^S.  AFRICA  ON  LONDON-, 

(In  force  from  May  8,  1922) 
Buying  Selling* 

l}%dis.  J%dls. 

lj%dis.  }t%dl3. 

2}%dis.  l}%dlB. 

3}%di3.  I|%di9. 

3i%dis.  Ii%dl3. 

4}%dis. 


•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  5%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Ontre. 


Method  of 
Quoting 


Barranquilla 

Bogota 

Medellin 

Caracas 

(Guatemala 

Guayaquil 

Managua 

San  Salvador 

Costa  Rica 

Bolivia  . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Coiones  to  £1 
(ioiones  to  £1 
d.  to  Boliviano 


Pat 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Usance 


Sight 
Sight 
Sight 
Sight 
Sight 
Siglit 
Sight 
Sight 
Sight 
Sight 


Latest 
Quotation* 


97 

96-50 

96-00 

24-30 

244-00 

19-80 

4-60 

9-15 

18-90 

15J 


Date 


ll/I0/'22 

10/10/'22 

10/10/'22 

ll/10/'22 

7/10/'22 

30/9/'22 

6/10/'32 

7/lU/'22 

22/9/'22 

9/9/'22 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANKS. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver    Discounts 

Sep.  15,  '22  773     683,238,678 

Sep.  33, '22  720     735,014,786 

Sep.  30,  '22  764     783,289,424 


Austr.  Exchq.      Circuia- 
Loana  Bonds  tion  Deposit* 

1,709,779  900,6113,777  1,700,865,397  164,157,872 
1,645,6021,001,215,777  1,960,390,570  169,439,812 
1,623,828     996,215,777  2,277,677,738  249,971,028 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Sep.  31,  '22 

Fr3.2li6,596 

46,403 

312,999 

492,973 

6,483,141 

547,845 

Sep.  2S,  '22 

266,596 

47,378 

313,974 

506,536 

6,517,769 

545,558 

Oct,  5,  '22 

26S,.596 

51,246 

317,842 

507,911 

6,539,502 

778.764 

BULGARIA. 

l.eva 
Feb.  28,  '22 
Mar.  31,  '22 
June  30,  '22 


Coin  and     Bals. 


Advances  Advances 


Circu- 


Bullion  Abroad    Bills,  &c.  to  Cstmrs.  to  State  lation       Deposits 

60,611  963,752    104,860    696,042    3,736,142  3,602,489  1,111,07« 

60,241  969,693      77,026    705,298    3,920,885  3,734,308  1.065,792 

59,547  850,937      87,301    712,836     4,206,804  3,800,625  1,211,166 


June  30,  '21 


6,574      998,397    306,500    760,188     3,136,130    3,159,290  1,362,968 


CANADA 
(Chartered 
Banks), 
S 

June  30,  '22 
Julv  31,  '22 
Aug  31,  '22 


Domin- 
Gold  ion 
and  «S:  other 
Silver  Notes 
84,847  207,425 
86,169  20.1,191 
84,780    202,375 


Due 

from  Loans 

Other  and  Circu- 

Banks  Disc'ts.  lation 

256,286  1,54(],488  166,086 

235,195  1,520,183  161,887 

237,403  1,524,344  158.086 


,— Deposits— , 
Govt.        Other 
89,025  2,052,933 
87,546  2,015,752 


Dneto 
Other 
Banki 
35,467 
43,663 


92,595   1,979,470    43,421 


Aug  31,  '21 
Aug  30,' 20 


88,254    28.5,002 
91,457    306.0r2 


163,198  1,641,121    183,530   121,175  2,075,280    56,173 
200,074  1,893,902    227,374    178,416  2,258,578     68,595 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Sep.  15,  '22 
Sep.  23,  '22 
Sep.  30, '22 

DENMARK. 

Kr. 
July  31, '14 

Aug.  31,  '22 
Sep.  30,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 
10,(ly6,713        477,164        321,485     1,559,055      9,837,009 
10,0il(),713         4:.^.,572        317,697      1,567,096      9,664,517 
10,096,713        468,301        300,799     1,587,870   10,196.880 


Deposits 

3,125,080 
2,528,372 
2,763,228 


, ■ Cash- 
Gold       Sliver 
73,800        6,138 
228,304        4,144 
238,299        4,307 


Total 

79,938 

232,448 

232,606 


Dis- 
counts 
111,546 

309,669 
368,915 


Balance 

Abroad 

14,148 

18,018 

13,745 


Circula- 
tion      Deposlta 
156,474  84« 

423,751      146,296 
466,555      210,746 


Sep.  30,  "21 
Sep.  30,  '20 


228,325 
227,599 


3,460 
2,610 


231,785   198,599 
230,309   264,649 


29,865 
29,338 


481,391 
559,468 


88,414 
50,785 


EGYPT. 

£E. 
Mav  31,  '22 
June  30,  '22 
Julv  31, '22 


Gold 
3.362 
3,359 
3,360 


Advances 
4,813 
4,314 
4,239 


Bills 
1,750 

1,982 
1,824 


Cash 
Keserve 
1,474 
1,505 
1,609 


Circn 
lation 
30,322 
28,333 
26.631 


t Deposits » 

Govt.        Other 

1  605        11,296 

2  713        11,364 
3,166        11,275 


July  31, '21         3,369 


4.944 


681 


1,508        30,123 


429        11.874 


FINLAND.  State 

Balances  Obliga- 
Fmks.  Gold      Abroad     tions 

Sep.  15, '22  ..  42,626  236,078  (;s7,3(14 
Sep.  23,  '22  . .  43,626  304,094  687,303 
Sep.  30.  '23       . .    42,802    345,330    677,202 


Circula- 
Discounts  Loans       tion 

748,439  53,163  1,363,803 
690,406  53,163  1,354,750 
622,448    53,163    1,397,169 


,— Deposits-* 
Govt.  OthM 

39,586  131.7-24 
43,981  136,357 
26,499  84,966 


FRANCE.  , Gold ,    Total  Cash  Circuia-      . Deposits . 

F«.  In  Bank     Abroad     Incl'g  Silver  Bills  tion        Public        PrlvaU 

July  30,'14  4,141,350  4,141,360  4,766,676  2,444,200  6,683,175    382,550       947,676 

Oct.    5, '22  3,584,305    1,948,367  5,820,142  2,833,365  37,514,493      17,134    2,341,342 

Oct.  12,  '22  3,634,785   1,897,967  5,820,331  2,229,935  37,418,442     20,695   2,062,448 


Oct.  13.  '21       3,575,114  1,948,367  5,801.291  2,325,373    37.611.632     46.141    2.386,189 
Oct.  14.'20        3.534,063  1,948,367  5,715,622  2,411,147    39,526,938     75,213   3,128,254 


October  14.   1922.] 
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FOREIGN  BASKS— continued. 


[OOO'a  omitted. 


ERMANY.       , Cash — ,  Treasury  <S    Loans  A 

Mk  Gold        Silver     Total     Other  Notes  Discounts 

line2S,'141,S58,S60  334,540  1,691,400        105,580  801.100 

15  '22   1,0114, S(!ll    2«,8B6  1,031,726  27,8U5,735  274,698,283 


Circula-  De- 

tion  posits 

1,890,900  943,960 

71,597,757  67,409,768 


.p'  23'. '22    l,004.8'i.^  27.11114  1.032,762  27,298,458  288,095,776  290,678,147  71,692,739 


!p.  23,'21   1,023,705 
ip.  23, "20  1,091,582 


17,215  1,040,920    3,634,857    82,662,545    82,178,940  10,563,153 
•,047  1,098,629  18,982,218    46,943.061    59.263,661  14,217.367 


REEOE. 

Dr. 
UK.  12,  "22 
ug.  26,  '22 


Gold  and 

Bals.  Govt.  Loans  Dlscts. 

Abroad  *  Sees.      *  Loans 

1,371,187  2.714,212    950,880 

1,356,068  2,738,271    981.671 


-Deposlta- 


Clrcula-  Private      Private 

tion  Govt.  Sight  Fixed  Dates 

1,842,330  624.351  939.944  1.012.349 

1,908,856  507,137  995,346  1,013,605 


US. 


■21 


1,391,599    2,015,420    738,630     1.831,843    135,386      977,430       858,245 


tOLLANO. 

Fl. 
ug.    1, '14 
ct.   2. '22 
ct.    9.  '22 


Gold 
161,692 

593,859 
581,789 


-Cash — 
Sliver 
2,988 

8,808 
8,580 


Total 
164,580 

602,667 
590,369 


Dis- 
counts 
161,064 

280,023 
286,653 


Ad- 
vances 
123,884 
143,799 
126,342 


Circula- 
tion 
427  920 

1,001,970 
991,735 


De- 
posits 
17,244 

39,754 
26,115 


ct.  10,  '21 
ct.  11,'20 


605,969 
636,348 


9,252 
18,269 


615,221 
654,617 


314,925 
159,424 


151  339 
332,185 


1,031,974 
1,064,148 


39,230 
83,983 


UHGARY.  Forgn.  Bills 

Kr.  Gold  &  Silver 

)p.l5, '22  ..           13,795 

jp.  23,  '22  . .           14,089 

jp.30,'22  ..           14,147 


Notes  Circu- 

Held          Discounts       Loans  lation  Deposits 

19,.i81,676    22,689.084     1,850,147  52,401,972  5,360.531 

19,586,057   25,209,397     1,851,137  55,412,204  6,553,619 

19,586,886  27,375,753   1,848,313  58,458,094  5,928,871 


MPERIAL   BANK 


Bui-     Cash 


INDIA.         Cash      lion  Credits  Discounts    Loans       Fu6llc 
:p.     1,'22  Ks. 4 1.37.33   —    26.36.90     4,25,73     17,19,40    25,06,60 


Deposits- 


Cash  to 


3p.   8,  "22 
jp.  15, '22 


41,03,64    — 
39.06.71    — 


25,43,81 
25,13,30 


4,31,65 
3,99,09 


17,10,74 
17.21.04 


19,09.95 
14,67,66 


Other  Liabs.  % 
70,33,12  45-63 
71,66,72  44.28 
72,96,54      43-63 


ip.  16, '21  28,90,60    20    22,55,08     7,72,38     20,52,64     9,00,66    77,88,57      32-75 


rALY. 

L. 

iiljr  81, '14 
ug.  20.  '22 
ug.  31,  '22 


-Cash- 


Gold      Silver 


865,599 
865,685 


76,922 
75,883 


,     Other 

Total        Cash 
,-L.l,214,400-, 
942,521     397,391 
941,568    391,503 


Loans  & 
Discounts 

625,426 
7,149,209 
7,343,338 


Circula- 
tion 
1,585,100 
13,737,727 
13,805,275 


Deposits 

8i2,175 

1,997,336 

1,988,856 


ug.  31, '21 
ug.  31,  "20 


.  839,038    74,387 
,  804,801     74,997 


913,405    482,548 
879,798    340,535 


6,016,949     13,878,473     1,699,683 
5,023,675      13,984,753     1,812,833 


\PAN. 

Yen 
ug.   1,'14 

sp.    2, '22 
•p.    9, '22 


Gold 

218,670 

1,160,279 

1,132,987 


Discounts 

18.291 

219,713 

104,870 


Advances 

78,630 

129,007 

134,076 


Notes 
327,224 

1,273,586 
1,146,218 


, Deposits , 

Public        Private 
138,180  15,212 

762,240  38,380 

741,762  63,672 


ip.  10,  "21 
!p.  11, '20 


1,110.599 


29,413         63,694       1,085,606      [1,052,37 


1,045,650         140,246        173,137        1,044,907       1,049,508 


88,265 
72,611 


ORWAY. 

Kr. 

sp.  15,  '22 

!p.  22,  "22 
ip.  30,  '22 


Gold  Abroad 

147,291  39,857 

147,291  41,718 

147,291  42,793 


Balance  Norw.  &  For.  Disc'nts.       Circula- 


Govt.  Sees. 
9,415 
9,415 
9.415 


•N:  Loans 
433,144 
430,040 
444,009 


tion  Deposits 

376,396  130,929 

373,662  132,034 

383,571  134,805 


sp.  30,  '21 


147,293 


30,974 


8,545         425,977        415,885 


84,579 


.Y.  BANKS  Loans, 

TRUSTS.  Cash  own  Aggregate     Disc'ts., 
T.for  wk.ended  Vaults  Keserve  Invest., (tc, 
)p.  23, '22     $5fi,4S0t      530,020     4,601,820 
!p.30, '22         57,920t      531,390      4,578,770 
ct.  7,  "22  56.060t      633,-230      4,581,920 


, Net  Deposits ,  Excess 

Demand        Time  Total      Reserve 

3,912,.S0O  454,270  4,414,980  6,030 
3,902,550  444,950  4.388,770  8,950 
3,913,330      446,310     4,397,050        9,270 


Ct.  8, '21 
ct.  9, '20 


69,920t 
92,110t 


491,270 
563,460 


4,473,570  3,651,950 
5,431,280  4,137,960 
t  Not  Reserve. 


218,570 
283,300 


4,086,590         7,970 
4,571,840       14,670 


OLAND.  Coin  and    Foreign    German  Loans  and      Govt. 

P.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
ay  20,'22  76,081*  1.132,798«  418.6S7*  58,716,277  220,000.000  267,096,562  57,435,930 
4ySl,'22  75,424*  1,"34,263*  418,687*  60,622,049  217,000,000  2.  6,001,108  55,728,133 
me 20,  "22  76,142*  1,029,236*  418,687*  64,932,972  225,000,000  286,677,146  54,384,400 
•  Converted  at  nominal  par. 


ORTUOAL. 

Esc. 
ug.  16,'22     .. 
ug.  23.  '22    . . 

Gold 

..     8,577 
. .     8,577 

Silver 
17,596 
17,596 

Total 

26,173 
26,173 

Discounts  & 
Advances 
156,331 
155,920 

Note  Circu- 
lation 
849,611 
851,326 

Deposits 

41,418 
41,662 

ag.24,'21      .. 
ug.25,  "20     .. 

..    8,577 
. .    8,576 

17,696 
17,644 

26,273 
26,220 

120,209 
139,259 

648,003 

517,228 

57,046 
16,453 

OUMANIA.  Lei. 

ug.  26,  '22    .  .  . . 

ip.    2, '22     ..  .. 

;p.    9. '22     ..  .. 


Cash 
4,775,321 
4,835,325 
4,917,971 


Discounts 

2.487,142 
2,596,022 
2,707,104 


Advances 
204,903 
218,632 
221,994 


Total 
2,692,045 
2,814,654 
2,928,098 


Circulation 

14,448,143 
14,569,673 
14.729,676 


5p.  10,  '21 . . 
:p.  11,'20  .. 


4,099,722 
2,450,222 


1,083,716 
521,188 


182,068 
91,585 


1,263, 
612, 


84        12,069,910 
'73  7,231,413 


Coin, 
ERB-OROAT-  Bullion 

LOVENE    &  Foreign  Foreign  Govt.  , Deposits ^ 

TATE.     Drs.  Notes    Credits      Bills  Loans  Advances  Circulation  Govt.  Other 

:p.  15. '22       80,370    403,916  1,315,791  88,442  4,566,075  5,149,031333,903  915,440 

3p.  22,'22       95,040  377,7031,361,943  89,3614,565,074  5,144,922    332,903  902,792 

sp.SO, '22       94,965    365,3741,435,358  90,544  4,600,074  5,221,632    332,903  944,899 


OUTH   AFRICAN 
:E8ERVE     BANK. 

ip.  2, '22 
ep.  9, '22 
ep.  16, '22 


Coin  and  Bullion 

and  tiold  Certs. 

£  10,240 

10,316 

10,344 


Govt. 
Advances 
1,700 
1,700 
1,500 


Bankers' 
Deposits 

5,226 
4,932 


Cash  to  Liabs. 
to  Public,  % 

78-3 

78-9 
80-5 


PAIN. 

Pes. 

ug.  1, '14  .. 
ep.  30,  '22  . . 
let.    7, '22  .. 


-Cash- 


Loans, 
&c. 


Sp.inish 

4% 


Circula- 
tion 


Deposits 

Gold       Silver       Total  &<s.  '        "4%         tion  Ac. 

645,100    729.675  1.274.775  1,014,300    334,449  1,938,925      473,873 

2,523,392    648,259  3,171,651  2,486,163    344,475  4,140,332    1,137,505 

2,523,391    639,849  3,163,240  2,545,841     344,475  4,219,685  1,135,345 


8, '21 
9, '20 


2,504,085  617,359  3,121,444  2,454,990  344,475  4,306,733  1,047,304 
2,454,198  575,836  3,030,034  2,355,566  344,475  4,280,086   957,301 


IWEDEN. 

Kr. 
iug.  1,'14 
icp.  30,  '22 
'ct.    7,  '22 


Balance  Swed.&For.  Discounts  Clrcula- 

Gold          Abroad     Govt.  Sees.  &  Loans  tion  Deposita 

102,906        110,700        27,990        134,910  241,776  70,254 

273,616           77,186         73,796        399,7.51  604,616  180,196 

278,598          78,327        73,961        393,823  564,372  190,035 


let.  8, '21  .. 
)ct.  9, '20  .. 


275,858 
280,176 


110,121 
87,044 


20,688 
45.351 


435,991 
670,661 


627,709 
787,599 


143,870 
205,357 


SWITZER. 
LAND. 

Sep.  23. '22 
Sep.  30,  '22 
Oct.     7,  '22 


-Cash- 


Oct,  7. '21 
Oct.  7. '20 
U.  STATES 
FED.  RES. 
BANKS. 
Sep.  27, '22 
Oct.  4,  '22 


Gold  Silver  Total 

.Frs.  506,012  114,742  620,754 

505,292  114,689  619,981 

505,763  114,424  620,187 


Discounts  & 

Advances 

297,642 

311,635 

320,473 


544,785 

540,554 


124,025 
100,247 


Circula- 
tion 
747,903 
811,008 
797,769 


668,810 
640,801 


Oct.  5,  '21 
Oct.  11, '20 


, Gold , 

Held  by  Banks      Total 
t  Cash 

3,076,940        3,203,1-20 
.3,089,280        3,213,010 


384,282        946,950 
358,217         969,068 


Deposits 

220,264 
173,972 
189,387 


Bills  ,-Deposits-, 

Dls-  Accept- 

counted  ances        Govt.     Other 

420,180  238.120  19,950    1,820,190 

434,190  235,460  14,900    1,862,800 


103.132 
116,793 


2,732,600        2,882,940   1,398,1-20     42,070     58,000    1,637  330 
1,990,320         2.158.260  2.795,670  305,690    43,370    1,666!810 


Clrcola- 

tloa 
2,243,380 
2.274,650 


2,482,310 
3,322,120 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  or  Dec.*l  1322  Agg.         Inc.  or  Dec* 


BmMINQHAM  .  .  . 

Bristol 

DnBLis  

Hdll  

Lbeds   

Lbicbstbk 

LrvEHPOOL 

Manchester  . . . 

Newcastle 

nottisqham  .  .  . 

Sheffield 

London — 

Town Oct.    11 

Metbopolitan  ..      „     11 
codntkt i     „     11 


Sterling,  OOO's  omitted.) 

£86,994  ;  — 

54,568     — 

244.322     — 

42,395  ' 

42,369  I  — 


£209 

431 

1,131 


£11,211,— 1*1-4 

5,632—    9.3 

36,914  —  13-1 


Total I  Oct 


31,486 
329,900 
597,966 

73,735 

26,174 
37,238 


+  103,297  :29,816,220 


•  Compared  with  a  year  ago. 


2,2 

1,024 
25.155 
33.691 
1,164 
1  546 
8.308 


+  2,455,222  -I-    9-0 


—  5-1 
+  Si 

—  7-1 
-1-  «-0 
-H   1-6 

—  6-6 
—18-2 


-Hl-5 

—  5-5 

—  7-3 


vuiupaicu  wiLii  a  year  ago. 

v.— FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angior  &  Co.,  Ltd 

unMCWAPnC  1Q.?'? 1QI   f  Ua«.a...»..I..  .  .......  -n.  . 


HOMEWARD 


.  1922  . 
Oct.  13  Oct.  6 
..11/6  — 
..  45/0  42/6 
..  7/3  7/3 
..22,6t20/0t 
—      22/6 


1914 

Oct.  16 

7/6 


Alex,  to  U.K. 

Aust.  to  U.K. 

BUbao  to  Cardiff 

Bombay  to  p.p. 

Burmah  to  U.K.    . , 

Calcutta  to  p.p.(jute)  — 

Danube  to  A.R.      ..23/0    21/3 

R.  Plata  to  U.K.     ..25/0     25/0  

t  Per  quarter.     %  Dead-weight. 


20/9t 

32/0 

26/3J 

25  .'0 


Homewards. — com.     ,— 1922- 

Oct.  13  Oct.  6 
U.S.  to  U.K.  (gr.)  ..2/lOi  2/7i 
Gult  Ports  to  U.K. 

Cont.  (grain)        . .  3,'4i  3/3t 
OUTWARDS.— U.K.  P'ts 

to  U.S.A.  (coal)      ..   8/6     8/6 
Cardltf  to  Port  Said      13/9    14/0 

„      River  Pl.ate   ..15/0    15/9 
St.  Vincent 


Time  Charter.      3/10}. 


1914. 

Oct.  16 

2/9 


9/0 
11/6 
7/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  wjirrauts     ton 

—  Cleveland  No.  3  G.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordshire  bars,  Londn.ton 

—  Common  bars ton 

Steel  Rails  ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin— English  Ingots ton 

—  Straits  too 

Tinplates,  I.e.  Coke,  S.  Waiesbox 

Lead — Soft  Foreign    ton 

Spelter — Ord,  Foreign ton 

Ouicksllver— (751b.) bottle 

Aluminium    ton 

Antimony — Regulus  Forelgnton 

—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite .  .ton 

Bed  vein  anthracite  ..ton 

—  (Yorkshire,  .Vc) — 

Yorkshire  hards   ton 

Best  Yorkshire  house    ton 

Durham,  gas.  prime. .  .ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlghts  . .  .ton 

CHEMICALS,  OILS,  Sit. 
N.  ot  Soda— t.o.b.  Chill,  per  qntl. 
Soda — (Crystals ex  wharf  ...ton 
Copra — Malay  and  States  . .  .ton 
Gambler — Good  marks  . . .  .cwt. 
Indigo — Bengal  good  to  line    lb. 

Linseed  Oil— Raw    ton 

Linseed — Calcutta. spot    ...ton 

—  Cakes,  U.K. made. ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American     ..gallon 
Raps  O  I — Rei  ned  English,  .ton 

Soyp  Oil — Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American  ....cwt. 

Rape  Seed — Torla    ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.crepe).  .lb. 

—  World's  Productiont  Aug.  ton 
Shellac — T.N.  Orange,  fair,  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

0.0 lb. 

F.G.O lb. 

L.M lb. 

—  —  F.L.M lb. 

Mid    lb. 

F.  M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

—  Brazilian  Pernam. — md.  fr.Ib. 

—  Egyptian  Sakellaridis — fr.  lb. 

Good  fair lb. 

F.G.F lb 

Indian — M.G.  No.  1  Oomru- 

G.F lb. 

F.G.F lb. 

•  Price  ruling  on  Oct.  15,  2 
§  f.o.b.  Cardiff. 


OCT     13,  1922 

..100;0— 102/6 

92/6 

..  91/0—92/6 
..£10/15-£11 

£11 

£8/15 

£16/5/0 

£02/15 

£71/10 

..£71— £71/10 

£66/10 

£167 

£168/10 

. .     19/0—18/9 

£25/5- £24/5 

£33/2/6- £32/10 

£13/10 

nom. 

£24— £25 

£28— £32 

..  27/6—28/05 
..  25/6— 26/0§ 
..16/0— 16/6§ 
..  55,0 — 57/611 
..40/0—42/611 

. .  20/0—21  /Ot 
..33/0— 35 /OJ 

23/611 

26/011 

..  23/0—24/011 
. .  24/0— 25/Ot 

9/3 

115/0 

£23 

32/0 

8/10 

£39 

....  £19/12/6 
£12/7/6-£12/10 

'.'.'.'.'.'.'.'.'.'.fiZ 

1/2 

£43 

nom. 

...  35/6—41/6 

107/6 

iXllllfi 

lljd. 

lOid. 

31,264 

285/0—290/0 


OCT.  14,  1921 

126/0 

12(J/0 

130/0 

£17/10 

£14 

£12/10 

£19 

£67/15 

£76 

£75/10 

£69/10 

£154 

£156 

22/0 

£23/17/6-23/10/0] 
£26/17/6-26/10/0 

£9/10 

nom. 

£26— £28 

£40 

30/0-32/05 

29/0-31/0§ 

....19/0- 20 /0§ 

59/0-60/011 

45/0-60/OH 

..  31/6—33/0: 
..  34/6— 35 /OJ 
..   27/6—28/011 

27/311 

..  27/6—31/011 
35/6-36 /Ot 

10/6 

140/0 

£28 

34/0 

..     11/0-12/0 

£29/10 

£16/15 

£16 


JUNE  30,  1914 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16   17/1 

£66 


1120. 


,  ll-25d. 
,  ll-75d. 
,  12-25d. 
,   12-60d. 

12-85d. 

13  OOd. 

l:;.15d. 

I3  30d. 

l:i-5.5rt. 

14.20d. 

ll.SOd. 

14.40d. 

16-65d. 

17-40d. 

.  8-30d. 

8-80d. 


£39/10 

1/44 

£58 

£62 

. . .  43/0—56/0 

67/6 

£19/5 

1/1 

9}d. 

27,078 

325/0—330/0 


9-57d. 

10-32d. 

10-92d. 

....  ll-47d. 

....  12-07d. 

....  12.62d. 

....  13.02d. 

13-52d. 

....  14-12d. 

15-32d. 

10-12d, 

22-25d. 

25  50d. 

26-50d. 


t  Estimated. 
I  f.o.b. 


8-75d. 

9-25d. 


£62  5— £62  15 
..£64  10^£65 

£142  15 

£139  10 

11/10}— 12/0 

£10 

£21  7/9 

£7 

£82 

£27  10 

.  .£26  ,15— £28 

..  21/0— 22/0§ 
..  19/6—20/05 
..  10/9—11/05 
20/0—21/01! 
..12/6—13/01 

..  11/3—11/61 
..  15/6—61/01 

13/OL 

..  14/3—146/11 
..  11/6—12/0$ 
. .  13/0—13/61 

7/4 

. . .  42/6—45/0 
£23  l,5-£24  7/6 

lO/lOJ 

3/2—3/8 

£25  5 

£13   16/9 

£7  17/6— £8 

£49   10 

£31    10 

7Jd. 

£82 

£24  10 

. . .  29/3—33/3 

33/7i 

£13  5 

2/9i 

2/2 

8,407 

..    63/0—64/0 


7.17d.* 

....     8.1 7d.* 

9.4-2d.* 

ll-iiTd.* 

':;.12d.* 

....  ir..;7d.* 

l«-07d.» 

17-9-Jd.» 

19-17d.« 

20-67d.» 

10-67d. 

Dom.* 

....  43-00d.« 
....  45-00d.» 


. .     9  25d.* 
.=  10-25d.» 
tPlt. 
H  f.o.b.  Swansea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Coratinued. 


TEXTILES — continued. 
Cotton— Stk.,L'pr (Oct. 6)  bales 
Flax— Llvonian,  "  Z.K."  . .  .ton 

—  Dutch  Waterretted ton 

—  Dutch  Dewretted ton 

—  Belgian  Waterretted  ....ton 

—  Belgian  Dewretted    ton 

Hemp — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,falr ton 

—  Bombay,  H.J. F ton 

—  ItaUan  P.O.,  S.B ton  i 

Jute — First  Marks    ton 

—  Red  sec  ton 

Silk— Common,  New  Style  ..lb.  I 

—  No.  1-1}  Japan lb. 

—  Ist  Order  Italian lb. 

Wool— Pt.  Pliilip  unwshd.  av.  lb. 

—  Lincoln  iiaif  Hogs    lb. 

—  Adelaide,  aver.  Grease  ...lb. 

Hides— Eng.  Ox.  best    lb. 

Leather — Dressing  Hides  . . .  .lb. 

VEG.  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S.  bus. 

—  American qr. 

—  Eed,  price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  4801b. qr. 
Flour— London,  Straights  2801b. 
Barley— Eng.  Gaz.  av.  4001b.  qr. 
Oats — Eng.  Gaz,,  av.  3121b.  qr. 
Maize — N.Y.  (new  bush.).  .661b. 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English   ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    ci\'t. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beef— Argn., chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 8Ib. 

Pork — English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    ...cwt, 

short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt, 

—  Australian cwt. 

—  New  ZeaKand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40%  Ed.am cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar- Imports  to  Sei'.SO.  cwt. 
— Home  consmptn  to  Sep.  30  cwt. 

—  In  Bond  Sep.  SO    cwt. 

—  Price,  Javj,  96°  Pol cwt,  1 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

Cotfee — Imports  to  Sep.  SO    cwt.  I 
— Homeconsmi'tn.to  Sep.  30  cwt. 

—  Exports  to  Sep.  30  ....  cwt. 

—  In  Bond  Sep.  30   cwt. 

—  Price,  Costa  R.  gd,  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

Tea — Imports  to  Sep  30     ...lb. 

—  Home  consmptn.  to  Sep.  30  lb. 

—  Exports  to  Sfi'.  30    lb. 

—  In  Bond  Sep.  :i0 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb.  | 

Common  Congou lb. 

Cocoa — In  Bond  Sep.  30  . .  ,cwt. 

—  Grenada,  good  to  fine    ..cwt. 


OCT.  13,  1922 

599,620 

"iQ5 

£155 

£140 

£180 

£135 

£3'2 

.'.'!!.'!.' £30/10 

£58 

£31 

£21/15 

£58/10 

£33/10 

£33 

27/6 

38/6 

37/0 

2/31 

9id. 

1/7 

..    VSd.— 9ld. 
1/10—2/6 

99,882,000 

48/6 

133} 

38/7 

41/6 

37/7 

25/0 

87} 

35/9-36/0  I 

36/3  i 

..    75/0—85/0 

15/0-15/8 

19/0 

150/0—160/0 
£18 

4/2 

8/0—9/0 

6/0 

9/8 

9/4 

5/2 

8/0—10/6 

11122/0—140/0 

122/0—120/0 

105/0—122,0 

..  94/0—102/0 

.,  95/0 — 105/0 

97/0—105/0 

. .     70/0—73/0 

222/0—224/0 


OCT.  14,  1921 

863,850 

£120 

£190 

£145 

£200 

£140 

£39 

£39 

£70 

£37 

£24/10 

£62 

£35 

£30 

33/0 

34/6 

39/0 

1/10} 

71d, 

l/«i 

103d, 

1/9—2/6 

97,138,000 

59/0 

123}. 

55/6 

59/0 

58/4 

27/6 

58Jc.  ! 

29/6 

..  31/0—32/0 
180/0— 240/0§ 
..    19/0—20/0  1 

23/0  i 

160/0—165/0 


JUNE  30,  1914 

'     934,600 

£33 

£65 

'.'.'.'.'.'.'.'.'.165 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

...    £27  12/6 

£24  15 

. .  12/0—12/6 


ll}d.— 1/0 

1/Oi 

lOd. 

7id. 

..1/4—1/8 


34,640,000 

33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76ic, 

32/4 

25/9 

, ..  70/0—75/0 

7/0—7/3 

. ..  14/0—17/8 

84/0 

£6  5— £7 


4/10 

8/4 

6/8 

9/4 

9/0 

4/4 

8/4 

140/0—168/0 

156/0—172/0 

90/0—135/0 

98/0—110/0 

110/0—115/0 

110/0—115/0  I 

. .    73/(i— 74/6 

228/0-232/0 


204/0—210/0 
216/0—220/0 


irO/0— 104/0 
..96/0—108/0 

29,343,466 

24,162,411 

5,889,000 

17/6 

15/0 

44/6 

16/0 

56/0 

1,085  832 

244,347 

249,296 

892,000 

102/0—125/0 
. ..  72/0—74/0 
. .  .283,759,246 
...306,439,961 

31,537,072 

...149,686.435 

1;1* 

1/1} 

. ...     9d,  nom. 

697.000 

...  51/0—53/0 


184/0 

205/0 

96/0—102/0 


.138/0 


...20,604,532 
...20,851,144 

5,999,000 

18/6 


17/0 

47/0 

16/0 

57/0 

, 507,201 

231,851 

419,008 

472,000 

140/0—160/0 
. .  ,59/0—64/0 
..307,098,913 
..307,175,331 
...2.3,965,352 
..190,688,4,35 

7}d. 

7id. 

4|d.  nora. 

921,000  ! 

. .  54/0—56/0 


. . . .  3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/0—5/4 

2/4—3/2 

3/6—4/0 

. ..  60/0—74/0 
. . .  58/0—68/0 

! '. '.  7276^74/0 
. . .  75/0—79/0 
...  71/0—74/0 
. .,  61/9—52/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
, . .  66/0—68/0 

! '. '.  537b— 64/0 

...19,777,254 
...17,272,000 

6,308,000 

10/3 

9/3 

. .  12/6 — 14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

, .  80/0—93/0 

41/6 

..123,230,277 
..155,447,972 
...26,661,765 
. . .  78,292,000 

8}d. 

8id, 

5!d. 

309,000 

. .  52/6—66/0 


II  ex  Factory. 


H  c.l.f.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


,-Week  ended  Oct.  7,  1922 

nnm.^  Pass'ng'r    Goods  

HOME.  Miles      Train        Train        Total         Train 

j  Open  I  Receipts,  Receipts:  Receipts;  Receipts 


^Anjreoate.  40  Weeks.  1922— 

Passenger      Goods 

Train       Aggregate 
ReceiptB      Receipts 
£  £ 


Belfast  A  Co. 

Downt 
Brec.  A-  Merth.* 
Caledonian*  . . 
Dublin  .t  S.E.t 
Glasgow  .V  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland 
Hull  *  Bams. 
L.  A  N.  West. 
L.  A  S.  West. 
L.B.  &  S.C,   .. 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.G.W.ar.)t 
North  British 
North  Eastern 
Rhymney 
8.E.  ,v  Chat... 
Tatf  Vaie 

LONDON— 
Metropolitan 
Met.El.Trs,,ctc. 
Underground  El 


80 

60 

1,097 

160 

476 
838 
1,062} 
1,050 
3,657 
492 
92 
2,633 
968 
487  ' 
42  J I 

4} 
1,585} 

53S 
1,3773 
1,S50 

654 
124}! 

_79} 

■  Rys.  I 


5,134  I   1.169    6,303   218.479 1   52,709  j   271,188 


72.900 
8,514 

25,400 

46,600 
114,100 

88,100 
297,000 

14,060 


101,700 
3,434 

34,300 
135,000 

88,200 
131,300 
342,000 

13,141 


174,600  2,959,400  I  3,938,000 

11,948  —       — 

59,700  11,298,000  I  1.468,100 
220,0005  2,045,900  ,  5,202,700 

202,300  ,    —    I    — 

219,401)  3.913,400  I  5,460,600  „,o, .,„,,„ 

639,000  ,11,926,000  14,678,000  26,604' 000 

27,201  I   497,611   416,410    914021 


6,897,400 
3fO,251 
2,766,100 
8,666,700§ 
8,465,400 
9,374,000 


123,200 

90,436 

1,143 

170,000 
11,050 
64,000 

134,500 


48,400 

23,669 

1,933 

296,000 
23,345 

112,000 
204,100 


137,900   60,100 


33.143    3,328 


*  Week  ended 
G.C.  proportion 


Oct.  8, 
of  joint 


765,000 
171,600 
114,10.^, 
3,07(1 
,5.887 
466,000 
34,395 
176,000 
338,600 

188,000 


36,471 
45,948 

240,738 


—  132,020,000 
5,376,400  2,292,600:  7,669,000 
3,899,349  1,113,052'  5,012.401 

48,420    74,773  \      123,193 

—  I   184  538 
,301,000  ;12,622,000  19,923,000 

—  )  ~  '  989,356 
2,090,400  ;  4,646,800  :  7.337,200 
5,424,100  9,649,100  15,073,200 


5,603,600 


1.327,845 


1,733,600  7,337,200 


138,762 


vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Con(in«ed. 

Gross      ;  +  or  —  on    No.    Aggregate       +or  — 
Receipts      Year  Ago    Wks    Receipta      Year  Ago 


rUTITAN        Week  or 


Miles 
Open 


1922. 

lines. 


1,466,607 
1,941,601 
9,100,053 


t  Week  ended  Oct.  6,  1922. 


S  Including 


Assam  Bengal 
Barsi  Light  . 
Bengal.vN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um,Kalk 
East  Indian 
Gt.IndianPen 
Madras.v  S.M. 
Nizam's  Guar 
Roh.  AKumn. 
South  Indian 
South  Punjab 


9 
16 

9: 
16 


Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Oct. 
Sep. 
Sep. 

Ort.  , 
Sep.  39 
Sep.  9 
Sep.  2 
Sep,  9! 
Sep.  16 
June    1 


9 
30 


1,049 
118 
2,06.5 
158 
2,703 
2,966 
1,342 

239 ; 

2,772 

3,121 

3,028 

913 

546 

1,852} 

717  I 


B2,81,147 '  + 
15,400  + 
4,76,6(,0  — 
49,364  + 
13,65,000,+ 
18,94,0001  + 
5,71,074 — 
1,13,000;  4- 

30.05.000  — 
30,81,700  + 

12.50.0001  + 
2,45,549  — 

82.020  + 
9,34,963  + 
9,87,081  + 


COLONIAL 


94,557*  23 

3,000;  24 
95,810    23 
14,364i 
2,57,000; 
1,57,000 

1,082 
39,895| 

6,000l 
87,300| 
82,093;  23 
16,013,  22 

4,7421  23 
85,533  24 
187,893  3iB 


53.33.705  +22,87,098 
8,53,700,+    2,69,100 

1,46,59,2751  +  13,87,125 
8,38,671  +    2,00,531 

3,08.38.000  +37,30,000 

1.50,59,878  +17,90  074 
26,49,947;—      4s;332 

6,72,60,160+37,60,964 

3.33,64,654+32,15  202 

76,79,875+10,68  094 

31,01,957—      56,466 

2.29,92,7.S6  +26,20,631 

24,71,120—     2t;,980 


30 


30 


Can.  North'n.  Sep. 
Can.  Pacific  Oft. 
Grand  Trunk  Sep. 
Mashonaland  July 
Mid.  W.Aust.  August 
NowCapeC'nt  Sep.  16 
Rhodesia  Rys  July 
Temiscouata    July 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


FOREIGN. 


52,127,100  + 

4,829.000!  + 
605,692,'— 
111,582  + 
11,513  + 
2,142  — 
151,081  + 
$30,100  — 


207,207;   39 

446,000    40 

1,551|   39 

7,88810m 

2,939l  2m 

123]  37 

4,778  10m 

11,174    7m 


41,221, 

129,336, 

15,771, 

987, 

19, 

94, 

1,366, 

237, 


,390  —7 
,000'-11 
,404  — 
,116  — 
,481  + 
,316 — 
,612  — 
396  — 


,981,068 

435,000 

101,291 

28,109 

3,414 

45 

32,773 

28,762 


Argentine    ; 

Arg.  N.  East   Oct. 

Arg.Transand  Oct. 

B.A.  A  Pacific  Oct. 

B.A.Gt.SouthOct. 
Do.  Oct. 

B.A.  Western  Oct. 
Do.  Oct. 

B.A.  Central  'August 

Cent.  Argent.  !Oct. 

Cord.  Central  I  Oct. 

Entre  Rios  ..jOct. 
Brazilian 

Brazil  Gt.  Sth' August 

Gt.  W.  Brazil  Oct. 

Leopoldina     |Oct. 

San  Paulo  . .  ,Oct. 
S.ofBahiaS.WjSep. 

Chilean    and 
Peruvian      I 

Antofagasta    |Oct.       : 

Arauco  June 

Nitrate(2wks)  Sep. 
Peruvian  Cor.  Sep. 

Taltal ;sep. 

Cuian       I 
CubaKallr'd    Feb. 
Havaij.i  Cent.  Sep. 
U.  of  Havana  ;Oct. 

Uruguayan 
Cent.  Urug'y.Oct,       7 
„    (E.  Ext.)  Oct.      7 
„    (N.  Ext.)  Oct,       7 
„  (W.  Ext.)|Oct.       7 
Mid.  Uruguay  Sep. 
N.W.Urug'y.  ;August 
Urug.  Northn  Sep. 
Miscellaneous 
Alcoy.vG'ndiaiOct.      7 

Bilbao    Sep 

Bolivar ;Sep. 

Colomb.  Natl.  July 
Costa  Rica  . .  July 
Dorada  Ext.    August 
Egyptn  Delta  Sep,     20 
Gt,  S.  of  Spn.'Sep.     30 
LaGualra.vc.'Sep. 
Ottoman  Ry.  Sep.      2 
Paraguay  Cut, May 
Puerto  Cabllo  Sep. 
Salvador    . . ,  :Oct. 
SantaFSProv.l 

French  Rys.  Aug. 
Smna  &  SfgolAug. 
ZafraAH'lva  Aug. 


752 
111 

3,428 

3,947 

Net 

1,882 

Net 

190 
3,305  i£ 
1,205  )£ 

728  '£ 


110  ,M 
1,005   £ 


8,400  — 

3,200l  + 

136,000  + 

150,000!  + 

38,000  + 


1,831 
163} 
62 


,000 
25,000 
41,145 
163,000 
51,000 
17,500 

44,500 
12.000 
32,432 
31,477 
125,000 


3,100; 

1,100! 
25,000, 
25,000 
37,000 
26,000 
36.100 
12.798 
16,000 

5,500 
4O0I 


—      11,750    8m 


4  500 

4;837 

902 

39,000 


40 
40 
41 
5m 


30 


30; 


838   £       38,430  + 

84}  £       12,000  + 

390   £       2I,429i  + 

1,140   |S  1,231,060,;— 

172   l£        12,923  + 


25,175 

500 

13,205 

111,640;   3m 

3.548    3m 


$1,102,974—    500,573    8m 
70    £  9,0-25-  25    14 

1,210   |£        44,555,—         4,127    15 


273  £ 

311  !£ 

185  ;£ 

211  i£ 

319  £ 

113  $ 

73  '£ 

33 


136 


27 


If- 

190    £ 

70    £ 

559}  !£ 

104  iPs. 

22ji£ 

193   £ 

274   ;£ 

34    £ 

100  |£ 

1,181  !£ 

80  !£ 

112  £ 


25.487!  + 
4,.507  + 
2,521!— 
2,740;  + 

13,19ll— 
6.000!— 
2,128!  I- 

11,7001  + 

1,149  + 

8,700  — 

22,000  + 

19,207  + 

15,.600i— 

8,567 — 

90,1321  + 

9,690l  + 

12,760; 

3,3101- 

3,750  — 

1,7571  — 

144,056  — 

9,070!— 

13,265  — 


3,026,  15 

634    15 

85!  15 

793    15 


711 

1,201 

645 


700    40 

521  9m 
2,674;  9m 

6O0;  7m 

1,370    Im 

4,250i  8m 

1,760    24 

38,5011   39 

460    9m 

850:  48 
750    9m 


141,600;— 

25,590  + 

1,799,000  + 

2,019,000  — 

451.000  + 
1,053,000,— 

258,000,+ 

78,379,— 

2.616,000!  + 

869,700,+ 

228,700  — 

336.000,— 

494,600'— 

1,163,304  — 

1,136,851|— 

469.0001  + 


857,600  — 

343,422  + 

295,051  — 

3,775,960;  + 

38,606  + 


30.200 

2,625 

28,000 

107.000 

222,000 

92,000 

91,000 

26,404 

69,000 

38,500 

51,100 

48,150 
29,400 

181,202 
93,793 

106,000 


10610 
10,700 
81,354 
298,880 
10,695 


7,020,8071—3,080,221 
122,118—  17.300 
671,366—    116,613 


288,276 



22,498 

56,212 



2.251 

29,969 

— 

5,149 

27,868 

+ 

« 

45.285 

+ 

5,444 

10,638 

— 

1,548 

6,308 

+ 

1,696 

760,960 

+ 

139,300 

9,449 

— 

6,471 

82,350 

— 

10,959 

127,620 

— 

8,260 

29 

4,283 
184 
275 


92,760—      58,750 

138,731—      24,750. 

3,107,949+1,066  ,57:: 

90,940!+         3240 


166,470 

38,760 
39,310 

1,107,656 
72,060 
93,209 


—  43,780 

—  3,250 
+  6,790 

+  12,761 

—  12,964 

—  19,487 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrisbaneE'ec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta  . . . . 
Carth.'V  Herr. 
Chathra.VDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . , 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pemambuco 
Provincial   . . 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
U.  Montevid. 


Oct.      ; 

.lulv 

Aug. 

Sep. 

July 

August 

Oct.       7 

Sept. 

Oct.       5 

May 

Oct.       4 

July 

Julv 

Oct.     11 

Sep.     30 

Aug. 

Oct.       8 

July    15 

August 

Sep 

July     29| 

Sep 


400   £ 
—        R 

402}  Ml 
40}  £ 

334  $ 
61  £ 
35}  R 
9  £ 
16  £ 
86  $1 
20}  £ 
20}  £ 
85    £ 

160J£ 
ISJR 
55  S 
59  £ 
21}  £ 
25  R 
26iM.X.8 
26}$ 
90}  £ 


88,273  + 
9,45,931  + 
7,168000  +1, 

49,150  + 

834,772  — 

•55,873 

94,575  — 

1,721  — 

1,718- 

,087,916  — 

664  — 

2,498;  + 

69,838;— 

95,299  — 

44,181  — 

298,788  + 

4,030  — 

2,  88  — 

137,730  + 

175,400  + 

7,095  — 

48,372;  + 


0,194  41 
3,678'  7m 
424,000  8m 
2,930'  9m 
5,383  Im 
—     I  2m 

11,2971  40  ; 

2.523;  9m 

304,  40  I 

12,201    6m 


1 
7m 


305, 

148 

14,82)'  7m 

7,416,  28 

948  38  1 

1,660'  8m 

87|  40 

3.54!  42 

4,738;  8m  i 

4,150,  9ro  ' 

6.142,  30 
3,445|llm' 


3,355,329+     176,625 

68,26,028  +   6,53,150 

126,338,000  +14918000 

446,110+      22,070 

113,100,+         6,283 

43,61,910' +  11,12,71:1 

2'i.809.+         1,427 

66,951 —  601 

6,459,542;+     117,812 


16,712  + 

476,334'  + 

2,e00,639j — 

882,  05I  + 

2,344,427,— 

145,545  — 

119,868'— 

1,122,146  + 

1,021,293  + 

365,271,;— 

515,298'  + 


2  074 

34i642 

233.520 

148,31.'' 

67,950 

10,618 

8,029 

70,100 

141,825 

8,506 

6,872 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period  I        Gross 


Net 


+or  — 


Canadian  Pacific  . . 

8  mos. 
Amer.  Class.  I  Rds. 
199  (Rds.)  7  mos. 


Aug. 
to  Aug. 
.luly 
to  July 


I      S15,91.S,000— 1,146,000 

106,677,000—10,216,000  14,722,000  —  2,859,000 

I      442.736,3971-19.960,589  102,258,414   +    1  964,485 

3.076,416.6731—83,397,113  632.747,323  +23,744,919 


$2,946,000   +  $  370,000  ; 
14,722,000  —  2,859,000 
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LONDON,  SATURDAY,  0('TO]?EK  14,  1922. 
THE  FUTURE  OF  THE  COALITION. 

AFTERMATH    OF    EASTERN    CRISIS. 

The  agreement  reached  at  Mudania  spells  for  the 
Turks  a  return  to  effective  power  in  Eui'ope,  and  for 
us,  as  weU  as  for  tlie  large  racial  and  religious  minori- 
ties immediately  affected,  the  loss  of  many  adv-ant- 
ages  which,  after. our  victory  in  the  Near  East,  had 
been  thouglit  secure.  Considerations  of  this  kind 
seem  to  have  given  pa\ise  even  to  pro-Kemahst 
French  opinion,  and  the  jubilation  of  ye-sterdaj^  over 
the  Greek  defeat  has  given  place  to-day  to  serious' 
questioning  of  its  possible  consequences  for  Western 
Eurojie.  Our  duty  now  is  plain.  We  must  accept 
the  fait  accompli  and  do  our  utmost  to  minimise 
the  sufferings  of  tlie  ])opulations  concerned,  to  limit 
strictly  the  extent  of  the  Turkish  advance,  and  to 
arrange  a  settlement  in  the  Near  East  which  will 
liave  some  elements  of  permanence.  It  is  probable 
that  if,  after  the  Armi.stice  in  1918,  all  the  Powers 
concerned,  including  Russia  and  Bulgaria,  had  been 
requested  to  co-operate  in  drawing  up  an  agreed 
settlement  and  guaranteeing  that  settlement,  the 
dangerous  position  in  which  we  are  now  involved 
would  never  have  arisen.  Still,  while  admitting  the 
faults  of  preWous  jiolicy,  which  were  shared  by  our 
Allies,  impartial  critics  cannot  but  approve  of  our 
attitude  in  recent  weeks.  But  for  tlie  stand  made 
by  us  the  Turldsh  forces  would  have  crossed  into 
Thrace,  would  have  driven  the  Greek  army  not  only  to 
the  Maritza  but  beyond,  and  would  have  worked  their 
wiU  on  tlie  non-Turkish  minority,  while  the  possibility 
of  securing  the  freedom  of  the  Straits  would  have 
disappeared  for  ever,  imless  at  the  cost  of  a  bloody 
and  protracted  war.  As  a  result  of  our  labours,  the 
Straits  and  the  shores  of  the  Straits  are  to  remain 
under  AUied  control,  the  Greeks  can  evacuate  Thrace 
without  loss,  the  Turks  will  not  cross  from  Asia 
until  peace  has  beensigned,  and,  Avliat  is  most  import- 
ant of  all,  the  Conference  whieli  will  settle  tlie  terms 
of  the  final  agreement  wU  meet,  not  under  the  shadow 
of  an  overwhelming  military  advantage  on  the  Turkisli 
side,  but  with  the  AUies  in  possession  of  the  key 
positions,  which  will  enable  them  to  enforce  modera- 
tion in  the  Turkish  demands. 

The  next  step  called  for  is  the  summoning  of 
the  Conference  witliout  unnecessary  delay.  Such 
delay  as  will  arise  will  probably  be  caused  by 
difficulty  in  determining  the  participants,  outside 
the  Allied  Powers,  Greece  and  Turkey.  Under  the 
Treaty  of  Sevres,  Russia  and  Bulgaria  were  to  share 
in  the  control  of  the  Straits,  and  tliis  in  itself  would 
seem  to  recognise  their  right  to  be  called  into  dis- 
cussion, even  if  they  are  not  allowed  a  voice  in  the 
final  decisions.  The  Transcaucasian  Republics  liave 
also  some  claims  to  be  considered.  Both  the  Russian 
Government  and  the  Angora  Government  have 
urged  consideration  for  Georgia,  while  Aimenia  was 
one  of  the  signatories  of  the  Treaty  of  Sevres,  and 
Azerbaijan  has  commercial  and  other  interests  at 
stake  in  the  matter. 

The  political  repercussions  in  this  country  of  the 
Near  Eastern  situation  are  distinctly  interesting. 
Aroused  largely  by  a  Press-manufactured  scare  of  a 
strong  war  party  wthin  the  (l(i\ernment,  antipathy 
to  the  Coalition,  wliich  had  gradually  cooled  off  since 
the  Younger  outburst  and  the  Chamberlain  triumph 
at  Liverpool,  was  again  fanned  into  flame,  and  the 
Premier  is  once  more  faced  witli  the  possibility  of  a 
Conservative  revolt.  The  rank  and  file  of  the  Union- 
ist Party  have  long  been  tortured  with  doubts  as  to 
the  propriety  of  a  Government  with  a  Liberal  head 
maintained  by  a  Conservative  majority.  The  danger 
of  an  adverse  vote,  from  tlie  point  of  view  of 
policy,    is   that    it    would   precipitate    a   dissolution 


without  giving  time  either  to  LTnionists  or  to  the 
Coalition  Liberals  to  re-organise  for  the  separate 
election  campaign  which  would  then  be  necessary. 
Tliev  could  not  afford  to  give  theirconimon  opponents, 
the  Labour  and  the  Independent  Liljeral  Parties, 
this  undoulitcd  tactical  advantage.  At  Birmingham 
3'esterday  IMi-.  Chamberlain  was  careful  to  stress  the 
menace  from  Labour,  especially  from  the  extreme 
section,  and  stigmatised  as  criminal  any  attempt  to 
break  up  the  Coalition.  It  seems  Ukely  that  to-day, 
at  Mancliester,  Mr.  Lloyd  George  will  also  take 
up  a  defensive  attitude.  Probably  his  remarks 
will  centre  largely  around  the  Near  East,  but 
in  uphokling  Government  policy  in  that  quarter 
he  cannot  avoid  raising  domestic  jiolitical  issues. 
It  is  noticeable  that  the  attacks  directed  on  him 
have  so  far  been  made  from  outside  the  House, 
and  he  may  offer  to  acceyit  the  challenge  of  those 
v\ho  deny  he  has  the  confidence  of  the  country,  in 
order  to  quell  the  revolting  Unionists,  wlio  would 
not  rehsh  an  immediate  election.  The  piquant 
feature,  as  Mr.  Chamljerlain  urged,  is  that  there 
is  no  sufficient  difference  on  matters  of  prin- 
ciple within  the  Cabinet  to  cause  a  brealc  between 
the  two  parties  to  the  Coalition,  and  this  has 
undoubtedly  inspired  Mr.  Chamberlain's  appeal  for 
unity.  Every  Government,  however,  becomes  un- 
po^iular  towards  the  end  of  its  career,  and  the  vocal 
power  of  tlie  Diehard  section  of  LTnionism  has  helped 
towards  fostering  present  discontents.  It  is  unlikely, 
indeed,  despite  reports  to  the  contrary,  that  immcchate 
resignation  is  contemplated  by  the  Premier.  Such 
a  step  would  savour  too  much  of  dismissal  by  the 
Conservatives.  Besides,  there  is  the  pact  binding 
Mr.  Chamberlain  and  himself  to  make  their  next 
appeal  to  the  electorate  on  a  joint  programme.  Mr. 
Chamberlain's  loyalty  to  the  Premier  is  hardly 
questionable,  but  it  is  doubtful  if  he  is  now  in  a 
position  to  "deliver  the  goods,"  especially  in  \'iew  of 
Lord  Derby's  known  antagonism.  Mr.  Chamberlain 
must  also  be  aware  that  a  Coalition  appeal  to  the 
country  would  do  much  to  emphasize  existing  divi- 
sions in  the  Unionist  ranks.  Moreover,  as  prophets 
of  an  immediate  election  conveniently  forget,  the 
Irish  policy  of  the  Coalition  still  lacks  completion. 
The  Irish  Parliament  has  already  passed  in  Committee 
the  seventy-nine  articles  f)f  the  Free  State  Constitu- 
tion without  departing  from  any  of  the  principles 
embodied  in  the  Treaty,  but  ratification  by  the 
Imperial  Parliament  of  the  Constitution  in  its  final 
form  is  essential.  When  Parliament  reassembles  on 
November  14  the  necessary  Bill  will  have  to  be  sub- 
mitted, and  will  probably  provoke  little  opposition, 
except  from  the  Diehard  section.  Having  liquidated 
their  Irish  commitments,  ilie  inmates  of  the  Coalition 
houseliold  may  then  go  their  different  ways.  In  the 
ensuing  election  the  struggle  would  lie  between  four 
main  parties.  Conservatives,  National  Liberals, 
Independent  Liberals,  and  Labour.  The  new  House, 
excluding  representation  from  Southern  Ireland, 
will  contain  615  members,  and  accorcUngly  308 
seats  are  necessary  to  obtain  a  clear  majority.  It  is 
out  of  the  question  that  any  single  Party  \\ill  secure 
this  number,  and  therefore  the  next  Government 
must  be  some  form  of  CoaUtion.  On  this  reasoning 
it  is  quite  on  the  cards  that  Conservatives  and 
National  Liberals,  while  nominally  separating  for 
purposes  of  election,  will  advocate  a  common  pro- 
gramme which  would  permit  a  subsequent  reunion. 
The  same  diificulty  as  at  present  exists  over  the 
Premiership  would,  however,  arise,  unless  Mr. 
Lloyd  George  were  wilUng  to  serve  under  one  of  his 
lieutenants,  an  unlikely  cciiitingency.  In  view  of 
this  a  Liberal-Labour  m jiprochement  in  the  new 
House  is  not  at  all  out  of  the  question.  '  Mr.  Clynes 
has,  indeed,  stated  that  lie  would  not  work  with  the 
Liberals  in  an  election.  i)ut  he  did  not  deny  the 
possitiility  of  co-operation  in  Parliament.  The 
necessary  sequel  would  be  a  reunion  in  the  ranks  of 
Liberalism,  but  there  again  the  question  of  leadership 
would   arise,   with   its   attendant   difficulties. 


53^ 


THE    STATIST. 


[October  14,  1922. 


PRICES  OF  COMMODITIES. 

"THE    STATIST'S"    INDEX-NUMBERS. 

In   Continuation   oj  Sauerbeck's    Figures. 
[COPYKIGHT.] 

The  recession  in  the  general  level  of  wholesale  prices 
of  commodities,  which  began  in  July  last,  was  con- 
tinued during  September,  there  being  an  average 
decline  of  1.3  per  cent,  in  that  month.  The  fall 
during  the  jjast  two  months  has  more  than  offset  the 
rise  in  prices  that  occurred  during  the  period  March- 
June  of  tliis  year,  and  our  index  number  for  all  com- 
modities on  September  30  (127.9)  is  the  lowest  re- 
corded since  Februar}%  1916.  An  analysis  of  the 
changes  during  September  is  shown  in  the  following 
table  : — 


Sept. 
30, 
1922 

Veg.  food  . .  . .    95-2 

Animal  food         . .  176-9 
Sugar,  coffee  and  tea  81-1 


Foodstuffs. 


Aug. 

31, 

1922 

97-7 
185-4 
83-6 


Sept. 
30, 
1921 

141-3 
184-9 
82-0 


^+  or—  % 
June      Aug. 


Sept.,  1922,  on- 


30, 
1914 

66-5 
97-5 
51-8 


1922 

—  2-5 

—  4-6 

—  30 


Sept. 

1921 

-32-6 

-  4-3 

-  1-1 


June 

1914 

—  43-2 
-t-  81-4 
+  56-6 


Minerals 
Textiles 
Sundries 

Materials 

Totals 


.  122  3 

127  0 

147-0 

748 

—  37 

.  139-4 
.  139-9 
.  121-5 

137-0 
139'9 
121-9 

164-8 
152-8 
144-0 

96-7 
80-6 
82-5 

-f  1-7 
—  0-3 

.  132  0 

131  4 

152  7 

857 

+  05 

—  16  5 

-F63  5 

-15-4 
—   8-4 
— 15-5 

+  44-2 
+  73-6 
+  46-2 

—  136 

+  54  0 

,  127  9 


129-6      1494      812     —1-3     —144       +57-5 

Foodstuffs  as  a  whole  feU  by  3.7  per  cent,  last 
month  following  a  decline    of  5.6  per  cent,   during 
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August  and  a  decrease  of  2.3  per  cent,  during  July. 
The  three  constituent  groups  again  contributed  to 
the  movement,  the  most  pronounced  fall  being  shown 
by  the  animal  food  group.  The  changes  among 
vegetable  foods  include  a  fall  of  Is.  5d.  per  quarter 
to  37s.  9d.  in  the  Gazette  price  of  wheat,  this  following 
a  decline  of  4s.  8d.  during  August,  and  a  fall  of  5s. 
per  ton  to  75s.  in  potatoes,  after  a  fall  of  68s.  in 
August.  Flour  and  American  wheat  and  maize  show 
higher  prices.  Among  animal  foods,  beef,  mutton 
and  bacon  record  substantial  declines  during  Septem- 
ber. In  the  Materials  section  the  minerals  group 
is  the  only  one  to  show  an  increase.  The  advance 
here  is  due  to  higher  prices  for  iron,  copper,  tin,  lead 
and  coal.  In  the  textOes  group  increases  in  Russian 
flax,  hemp,  jute  and  Australian  wool  are  exactly 
offset  by  dechnes  in  raw  cotton  and  Lincoln  Half- 
Hogs,  the  final  index  number  remaining  unchanged. 

The  movements  of  the  past  three  months  have 
carried  the  genera]  index  number  for  Foodstuffs  9.7 
points  below  that  for  Materials,  it  having  been  3.6 
points  above  the  latter  at  the  end  of  June.  This  re- 
adjustment is  in  the  nature  of  a  return  to  the  pre- 
War  position  in  which  the  index  number  for  Materials 
was  consistently  above  that  for  Foodstuffs. 

The  usual  table  of  index  numbers  for  other 
countries  is  appended.  This  month  we  have  taken 
the  new  series  compiled  by  the  Frankfurter  Zeitung 
to  represent  Germany  : — 

Prices. 


Pub 

lisbed  Index-Numbers. 

United 

Switzer- 

Germany 

Sweden 

Norway 

Den- 

Hol- 

U.K. 

, States- 

— , 

Canada 

Japan 

France 

ItalT 

land 

(Frank- 

(Svensk- 

(Okono- 

mark 

land 

Shang- 

(Statist) 

(Brad-      (Fed.  Res. 

(Dept.  of  (Banliof 

(Stat. 

(Prof. 

(Dr. 

furter 

Handels- 

misk 

(Finansti- 

(Bur.  de 

hai° 

street's) 

Board) 

Labour) 

Japan) 

Gen.) 

Bactii) 

Lorenzl 

Zeitung) 

tidning) 

Revue) 

dcnde) 

Stat.) 

(Official) 

1913  .. 

85 

$9-2115 

100 

135-5 

132-2 

115-6 

126-0 







. 



114 

— 

1914  .. 

85 

8-9034 

— 

136-1 

126-3 

117-9 

119-8 

lOO-O(a)     100(a)     116 

115t 

134t 

120 



1915  .. 

108 

9-8530 

— 

148-0 

127-8 

161-6 

167-2 





145 

159t 

149t 

165 



1916  .. 

136 

11-8237 

- — 

182-0 

154-9 

217-6 

253-5 





185 

233t 

206}; 

253 



1917  .. 

175 

15-6385 

— 

237-0 

196-4 

302-4 

376-8 





244 

341  j 

2843: 

326 



1918  .. 

192 

18-7117 

— 

278-3 

259-0 

392-1 

515-5 

. — . 



339 

345t 

292f 

447 



1919  .. 

206 

18-6683 

211 

293-2 

316-6 

411-8 

460-9 



-^ 

331 

322i 

340t 

3i9 

loo-on 

1920  . . 

251 

18-1679 

239 

333-7 

341-2 

588-8 

786-7 





347 

377t 

341$ 

320 

105-5 

1921  .. 
1921 

155 

11-2620 

148 

246  1 

265-0 

398-8 

727-6 

190-3 

— 

211 

298 

236 

207 

109-1 

Mar. 

177-2 

11-3749 

152 

263-1 

252-5 

416-0 

760-5 

208-3 

237 

312 

270 

214 

107-9 

June 

155-8 

10-7284 

142 

242-6 

253-9 

375-7 

641-1 

178-6 



218 

294 

253 

208 

111-4 

July 

158-2 

11-0576 

145 

238.6 

259-8 

381-6 

655-2 

176-9 

, 

211 

300 

254 

201 

109-2 

Aug. 

154-3 

11-0868 

146 

236-4 

233-5 

383-0 

682-7 

180-6 

198 

297 

224 

205 

111-9 

Sept. 

149-4 

11.1879 

146 

232-7 

273-5 

397-7 

730-8 

183-7 

182 

287 

202 

205 

111-4 

Oct. 

138-4 

11-3514 

145 

229-2 

289-8 

383-0 

754-9 

182-1 

175 

286 

186 

19.3 

110-2 

Nov. 

136-7 

11-3127 

145 

227-3 

283-3 

383-6 

749-5 

177-5 

174 

276 

188 

188 

108-6 

Dec. 

1922 
Jan. 

133-6 

11-3725 

142 

230-7 

277-0 

376-5 

749-1 

175-6 



172 

269 

178 

188 

109-9 

132-5 

11-4190 

142 

227-7 

272-5 

362-7 

727-3 

170-7 

4,612 

170 

260 

177 

183 

111-9 

Feb. 

132-2 

11-6001 

146 

229-5 

269-6 

354-2 

708-7 

170-6 

5.427 

166 

253 

182 

185 

111-7 

Mar. 

133-3 

11-5317 

147 

226-6 

265-5 

355-4 

672-1 

162-8 

6,722 

164 

240 

178 

183 

114-3 

April 

134-8 

11-7044 

149 

225-0 

261-3 

362-6 

663-8 

160-6 

7.379 

165 

236 

177 

183 

113-2 

May 

135-5 

11-9039 

158 

226-2 

257-0 

366-2 

6596 

160-2 

7,841 

164 

231 

179 

188 

1098 

June 

135-6 

12  1069 

161 

224-0 

261-0 

375-7 

6770 

161-3 

9,140 

164 

230 

180 

190 

108-5 

July 

134-0 

12-0688 

165 

225-3 

266-0 

3758 

702-5 

162-9 

13  935 

165 

232 

180 

185 

108-4 

Aug. 

129-6 

12-0793 

165 

222-8 

258-3 

382-9 

719-9 

1631 

28,919 

163 

227 

178 

177 

106-2 

Sept. 

127-9 

— - 

— 

220-5 

— 

3S0-7* 

733  0 







225 

176 

Expressed 

as  Percentages 

of  the 

Average  in  1913- 

United 

Switzer- 

Kingdom 

,— United  States—, 

Canada 

Japan 

France 

Italy 

land 

Germany 

Sweden 

Norway    Denmark 

Holland 

Shanghai 

1913  .. 

100 

100-0 

100 

100-0 

100-0 

100-0 

100-0 





loot 

100§ 

lOOII 

100 

100(6) 

1914  .. 

100 

96-7 

— 

100-4 

95-5 

102-0 

95-1 

100-0(0)     lOOfa)     116 

115t 

134t 

105 

1915  .. 

127 

107-0 

— 

109-2 

96-7 

139-8 

132-6 

— 

— 

145 

159t 

149t 

145 



1916  .. 

160 

128-4 

— 

134-4 

117-2 

187-0 

201-2 

— 

— . 

185 

233t 

206 1 

222 



1917  .. 

206 

170-0 

— 

174-9 

148-5 

261-6 

299-0 

— 



244 

341t 

284J 

286 



1918  .. 

226 

203-2 

— 

205-4 

195-9 

339-2 

409-1 

. . 



339 

345t 

292t 

392 



1919  .. 

242 

202-7 

211 

216-4 

239-5 

355-6 

365-8 





331 

322t 

240t 

297 

132-7 

1920  . . 

295 

197-2 

239 

246-2 

257-9 

509-3 

624-3 

— 

— 

347 

377t 

341 1 

281 

1400 

1921  .. 
1921 
Mar. 

182 

122-3 

148 

181-6 

200-5 

344-9 

577-5 

190-3 

— 

211 

298 

236 

181 

1446 

208-5 

123-5 

152 

194-2 

191-0 

359-9 

603-6 

208-3 



237 

312 

270 

188 

143-1 

June 

183-3 

116-5 

142 

179-1 

1921 

324-9 

508-9 

178-6 

— 

218 

294 

253 

183 

147-8 

July 

186-1 

120-0 

145 

176-1 

196-5 

3301 

519-9 

176-9 

— 

211 

300 

254 

176 

144-9 

Aug. 

181-5 

120-3 

146 

174-5 

199-3 

331-3 

541-8 

180-6 

— 

198 

297 

224 

180 

148-5 

Sept. 

175-8 

121-5 

146 

171-7 

206-9 

344-0 

680-0 

183-7 

— 

182 

287 

202 

180 

147-8 

Oct. 

162-8 

123-2 

145 

169-2 

219-2 

o31-3 

599-1 

182-1 

— 

175 

286 

186 

169 

146-2 

Nov. 

160-8 

122-8 

145 

167-7 

214-3 

331-8 

694-8 

177-5 

— 

174 

276 

188 

165 

1441 

Dec. 
1922 

157-2 

123-5 

142 

170-3 

209-5 

325-7 

594-5 

175-6 

— 

172 

269 

178 

165 

145-9 

Jan. 

155-9 

124-0 

142 

168-0 

206-1 

313-8 

577-2 

170-7 

4,612 

170 

260 

177 

161 

148-5 

Feb. 

155-5 

126-0 

146 

169-4 

203-9 

306-4 

562-5 

170-6 

5,427 

166 

253 

182 

162 

148-2 

Mar. 

156-8 

125-2 

147 

166-5 

200-8 

307-5 

533-3 

162-8 

6,722 

164 

240 

178 

161 

151-5 

April 

158-6 

127-1 

149 

166-1 

197-7 

313-7 

526-8 

160-6 

7,379 

165 

236 

177 

161 

148-0 

May 

159-4 

129-2 

158 

167-0 

194-4 

316-8 

523-5 

160-2 

7,841 

164 

231 

179 

165 

145-7 

June 

159-5 

131-4 

161 

165-3 

197-4 

325-0 

537-3 

161-3 

9,140 

164 

230 

180 

167 

143-9 

July 

157-6 

1310 

165 

166-3 

201-2 

325-1 

557-6 

162-9 

13,935 

165 

232 

180 

162 

143-8 

Aug. 

152-5 

131-1 

165 

164-4 

195-4 

331-2 

571-2 

163-1 

28,919 

163 

227 

178 

155 

142-0 

Sept. 

150-5 

— 

— 

162-7 

— 

320-9* 

5825 

— 



225 

176 

* 

Provisional. 

A C _.    _ 

t  Average  for  twelve  months  ended  Jvme,   1914. 

J  Year-end 

Index-Number 

§  Average  for  six  months  ended  June  1914. 
(a)  July  1914.     (6)  Feb.,   1913. 


I  July  1,  1912-June  30,  1914.         U  Average  for  September  1919. 
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EXTERNAL  TRADE  OF  THE  UNITED 
KINGDOM  IN  SEPTEMBER. 

The  exports  of  British  goods  during  September 
aggregated,  according  to  the  Board  of  Trade  retm-ns, 
£62,511,000,  against  £60,032,000  in  August  and 
£55,248,000  in  the  preceding  September.  The 
monthly  average  for  1921  was  £58,600,000  and  for  the 
current  year  to  date  £59,300,000.  The  trend  during 
the  past  six  months  has  been  definitely  upward, 
but  the  position  is  still  below  the  "  peak  "  reached 
in  March.  Total  imports  for  September  came  to 
£76,944,000  and  re-exports  to  £6,381,000,  both  estab- 
lishing new  low  records.  Net  imports  at  £70,563,000 
constitute  the  lowest  point  reached  since  the  boom, 
except  for  the  figures  of  last  January  and  February. 


External  Trade*  of  the  U.K.  since  1913. 


(OOO's  omitted.) 

Re- 

Not 

Imports 

exports 

Imports 

Exports 

1922 

£ 

£ 

£ 

£ 

Sept. 

76,944 

6,381 

70,563 

62,511 

Aug. 

82,661 

7,504 

75,157 

60,032 

July 

81.784 

8,317 

7?,467 

60,419 

Juno 

84,298 

8,720 

75,578 

52,146 

May 

88,814 

8,965 

79,849 

58,045 

Apr. 

80,661 

9,200 

71.461 

55,508 

Mar. 

87,879 

10,154 

77,725 

64,581 

Feb. 

69,375 

10,174 

59,201 

58,335 

Jan. 
1921 
Dec. 

76,488 

8,459 

68,029 

63,147 

85,312 

9,204 

76,108 

59,375 

Nov. 

89,259 

9,823 

79,436 

62,895 

Oct. 

84,742 

10,386 

74,356 

62,265 

Sept. 

87,119 

8,595 

78,524 

55,248 

Aug. 

88,581 

9,998 

78,583 

51,346 

July 

80,757 

9,362 

71,395 

43,172 

June 

88,182 

7,083 

81,099 

38,152 

May 

86,308 

7,232 

79.076 

43,088 

Apr. 

89,995 

8,524 

81,471 

59,868 

Mar. 

93,742 

8,888 

84,854 

66,809 

Feb. 

97,010 

8,004 

89,006 

68,222 

Jan. 

..       117,051 

9,555 

107,496 

92,756 

1921 

..   1,086,687 

107,052 

979,635 

703,196 

1920 

..    1,936,742 

222,406 

1,714,336 

1,335,569 

1919 

..    1,626,156 

154,746 

1,461,410 

798,638 

1918 

..    1,316,151 

30,945 

1,285,206 

501,419 

1917 

..   1,064,165 

69,677 

994,488 

527,080 

1916 

. .      948,506 

97,566 

850,940 

506,280 

1915 

. .       851,894 

99,062 

752,832 

384,868 

1914 

. .       696,635 

95,474 

601,161 

430,721 

1913 

..       768,735 

109,567 

659,168 

525,254 

*  Exclusive  of 

gold  and 

silver  bullion  and  c 

Excess  of 
Imports 

£ 

8,052 
15,125 
13,048 
23,432 
21,804 
15,953 
13,144 
866 

4,882 

16,733 
16,541 
12,091 
23,276 
27,237 
28,223 
42,947 
35,988 
21,603 
18,045 
20,784 
14,740 

276,439 
378,767 
662,772 
783,787 
467,408 
344,660 
367,964 
170,440 
133,914 


The  following  tabulation  shows  in  detail  the 
exports  of  the  United  Kingdom  in  value  and  volume 
for  the  first  nine  months  of  1920,  1921  and  1922  :— 

EXPORTS  (VALUE  F.O.B.)  OF  THE  UNITED  KINGDOM 

, First   9   Months  of    , 

1920  1921  1922 

£  £  £ 


Food,  Drink,  and  Tobacco — 
Food  and  Drink  . .     30,552,447 

Tobacco  . .  . .        7,098,207 


23,468,082 
3,751,322 


22,580,742 
4,469,227 


Total . 


..     37,650,654    S7,S19,404    27,049,969 


Raw  Materials — 

Coal 78,492,476 

Oilseeds,  Nuts,  Fats,  &c.  9,678,371 

Other  Raw  Materials  . .  26,176,068 

Total . . 

Manufactures — 
Cotton  Yams  and  Mfrs. 
Wool  and  Worsted 
Other  Textiles.  . 
Machinery         . . 
Iron  ai^d  Steel . . 
Vehicles 
Chemicals,    Drugs    and 

Dyes  ..  ..     30,591,146 

Apparel  ..  ..     36,648,364 

Electrical  Goods  . .        7,987,233 

Earthenware,  Glass,  &c.  12,998,370 
Non-ferrous  Metals  . .  19,994,787 
Other  manufactures    . .   106,025,787 


27,856,159 
4,061,427 
9,790,913 


51,410,935 

3,967,419 

17,832,470 


114,346,915    41,708,499    73,310,824 


309,336,162 
105,644,609 
35,437,699 
42,245,389 
95,494,726 
40,114,427 


129,060,572  140,920,847 


42,950,932 
13,599,280 
57,601,729 
47,883,248 
41,512,476 

14,649,084 

14,110,607 

10,629,573 

8,964,812 

8,848,963 


43,963,517 
16,556.397 
37,809,217 
44,698,790 
39,518,301 

15,256,693 

16,360,051 

5,382,340 

8,271,852 

8,536,520 


50,067,905     48,239,722 


Total 

Miscellaneous  .  . 
Grand  Total . . 


. .  842,518,699  439,879,181  425,514,247 


12,761,768      9,854,221      8,948,727 


1,007,278,036  518,661,311  534,723,767 


PHYSICAL  VOLUME  OF  EXPORTS  OF  CERTAIN 
COMMODITIES. 

, First  9  months  of  , 


1920 

1921 

1922 

Coal  (tons) 

19,851,555 

13,351,554 

45,476,573 

Pottery*  (cwt.) 

2,907,393 

2.013,071 

2,421,422 

Iron  and  steel  (tons)    . . 

2,550,762 

1,145,735 

2,340,832 

Cotton  Yam  ( 1,000  lb.) 

118,448 

90,593 

158,364 

Cotton        piece   -  goods 

( 1.000  sq.  yds.) 

3,540,677 

1,866,341 

3,068,279 

Woollen    tissues   (1,000 

sq.  yds.) 

151,722 

55,450 

89,896 

^\orsted   tissues   (1,000 

sq.  yds.) 

62,707 

28,535 

47,473 

Linen       piece    -    goods 

(1,000  sq.  yds.) 

81,827 

24,721 

59,014 

*  Chinaware,   porcelain 

,  earthenware,  pottery. 

stoneware, 

and  clay  products  (except  bricks). 

Total  exports  for  the  first  nine  months  were 
£534,723,767,  against  £518,661,311  and  £1,007,278,036 
for  the  respective  corresponding  periods  of  1921 
and  1920.  The  1922  figures  comprise  £425  millions 
for  manufactures,  .£73  millions  for  raw  materials 
£27  millions  for  food,  chink  and  tobacco  and 
£8  millions  for  miscellaneous.  All  sections  show 
a  decline  from  the  1921  levels  except  raw  materials, 
which  are  nearly  double  those  of  the  first  nine  months 
of  1921. 

The  following  table  shows  the  imports  of  the 
United  Kingdom  in  value  and  volume  for  the  first 
nine  months  of  1920,  1921  and  1922. 

IMPORTS  (VALUE  C.I.F.)  OF  THE  UNITED  KINGDOM. 

, First   9   Months  of  , 

1920  1921  1922 

£  £  £ 

Food,  Drink,  and  Tobacco — • 
Grain  and  Flour  ..   170,164,122  107,038,302 


Animal  Feeding-Stuffs 

Meat 

Other  Food  and  Drink 

Tobacco 

Total .  .  . .  .  . 


6,516.912       4,778,208 

105,711.857   111,763,824 

266,343,627  200,834,993  173,094,236 

30,195,875     18,301,351     12,525,051 


76,631,964 

3,789,157 

80,330,098 


578,932.393  442,715,678  346,370,506 


Raw  Materials — 
Raw  Cotton      .  .  .  .   212,285,058 

Wool 76,560,264 

OUseeds,  Nuts,  Fats,  &c.     63,473,829 
Wood  and  Timber        . .      62,007,379 


43,328,976 
33,251.660 
28,142,085 
20,521,978 


54,202,465 
50,312,192 
28,398,499 
25,178,310 


Other  Raw  Materials 
Total.. 


157,702,068     66,936,472     51,018,992 


. .  572,028,598  192.181,171  209,110,458 


Manufactures — 
Oils,  Fats  and  Resins . . 
Iron  and  Steel .  . 

Silk        

Non-ferroxis  Metals 
Chemicals,    Drugs   and 

Dyes .  . 
Paper  and  Cardboard . . 
Other  manufactiu'es    . . 


54,175,314 
17,879,-565 
29,492,832 
31,602,141 

26,019,304 

24,015,078 

164,864,504 


46,355,493 
18,643,916 
14,500,415 
14,193,892 

9,984,730 

8,703,194 

77,769,512 


31,635,461 

7,471,954 

16,020,072 

13,286,210 

8,343,644 

8,962,563 

85,048,255 


Total .  . 
Miscellaneous  . 
Grand  Total . 


. .  348,048,738  190,151,152  170,768,159 


2,402,510       2,579,657     2,294,181 


1,501,412,239  827,627,658  728.543,304 


PHYSICAL   VOLUME   OF   IMPORTS   OF   CERTAIN 
COMMODITIES. 

, First  9  Months  of  

1920  1921  1922 


Grain  and  Flour  (cwt.) 
Meat*  (cwt.)     .. 
Butter  (cwt.)    .  . 
Spirits  J  (pr.  gal.) 
SugarJ  (cwt.)    .  . 
Tea  (lb.) 
TobaccoJ  (lb.)  ,  . 
Cotton,  raw  (1001b.)  .. 
Rubber  (100  1b.) 
Iron  and  Steelf  (tons) . 
Silk,  manufactured  (sq 
yds.)  .  . 


.136,360,276  127.357,091   130,284,068 

18,568,945     21,292,866     20,161,327 

1,322,371       2,828.078 

3,795,314       2,290,527 

18,062,772     20,851,144 

325,339,954  307,098.913  283,759,246 

103,549,470   104,796,486     99,821,182 

14,722,687       7,380,574 

1,817,206       1,560,907 

701,668       1,186,997 


3,281,842 

1,718,303 

24,162,411 


9,153.995 

1,042,366 

597,336 


39,120,676 


47,155.0091(  37,216,902 
Petrolemu,reaned(gal.)  640,287,818  813,072,245  781,332,424 
*  Excludes  poultry  or  game,  t  And  manufactures  thereof. 
\  Retained  for  home  consumption.  §  Yards. 

Total  imports  for  the  first  nine  months  of  1922 
were  £728,543,304,  against  £827,627,6"8  and 
£1,501,412,239  for  the  respective  corresponding 
periods  of  1921  and  1920.  The  1922  figure  comprises 
£346  miUions  for  food,  drink  and  tobacco,  and 
£209  millions  for  raw  materials. 
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EVDEX   NUMBER    OF 

(Copyright  by  TEE  STATIST  Company,  Limited,  fo 
The  Index  Number  of  Shipping  Freights  for  Septem- 
ber 1922,  is  26.70.  This  shows  a  faU  of  18  per  cent, 
since  May  la.st,  when  the  present  decline  commenced. 
As  compared  with  August,  the  fall  is  over  3 
per  cent.,  and  compared  with  September,  1921,  the 
fall  is  22.4  per  cent.  The  Time  Charter  Index 
for  the  third  month  in  succession  stands  at  25.4, 
which  corresponds  to  a  rate  of  4s.  3d.  per  month. 
This  is  below  the  average  Time  Charter  Rate  for 
1913,  which  was  5s.,  according  to  the  Daily  Freight 
Register.  In  the  diagram  of  Time  Charter  Rates 
recently  pubHshed  by  E.  A.  V.  Angier,  the  average 
rate  was  stated  to  be  5s.  7|d.  in  1913  and  4s.  4id. 
in  1914,  giving  an  average  of  5s.  for  1913-14. 
Time  Charter  Rates  are  thus  15  per  cent,  below  the 
pre-war  level.  If  our  table  is  examined  in  detail 
it  will  be  seen  that  European  rates  show  a  fall  of 
nearly  2 J  points  on  the  month  :  Red  Sea,  Arabia 
and  India  show  a  very  slight  increase  ;  the  Far  East 
a  fall  of  half  a  point  ;  Austraha  and  Canada,  the 
only  routes  showing  a  real  improvement,  are  still 
both  considerably  below  the  June  level.  The  largest 
proportional  average  percentage  fall  is  in  Argentine 
Rates,  for  which  the  Index  Number  at  19.82  shows 
a  fall  of  nearly  15  per  cent,  on  the  month,  and  45 
j)er  cent,  since  the  beguming  of  the  year. 

A  census  taken  by  the  Chamber  of  Shipping  on 
July  1  of  the  shijiping  laid  up  at  home  and  abroad 
showed  that  out  of  48  million  gross  tons  for  which 
information  was  available,  3,000  ships  of  over  9^ 
million  gross  tons  were  known  to  be  laid  up,  suggest- 
ing that  about  20  per  cent,  or  12-13  million  gross 
tons  of  the  world's  shipping  was  idle  on  that  date. 
World  tonnage  under  construction  has  fallen  from 
7  J  million  tons  in  March  1920,  to  3  million  tons  on 
September  30  la.st.  This  latter  total  includes 
675,000  tons  on  which  work  has  been  suspended. 
America's  wooden  ships  have  been  sold  at  scrap  prices 
on  the  condition  that  they  will  be  broken  up.  The 
building  of  new  vessels  other  than  tankers  is  now 
less  than  the  normal  wastage.  In  this  way  the  pro- 
cess of  equalisation  by  which  the  supply  of  tonnage 
is  being  adjusted  to  the  demand  is  making  good 
progress. 

Rather  more  interest  is  being  displayed  this 
month  in  tonnage  available  for  loading  grain.  A 
brisk  inquiry  for  October  loachng  at  Montreal  was 
checked  by  reports  of  congestion  and  of  difficulties 

Freight  per  Ton, 
Quarter  or  Standard, 
Geometrical  Average 
in  Shillings  or 
Route  .-Dollars-,      1921 


1.  Alexandria  to  U.K.     . 

2.  Bilbao  to  CardiH 

3.  Cardiff  to  St.  Vincent. 

4.  Cudiff  to  Port  Said 


1920     1921 

35-89  13-54 
16-0        8-12 

31-03  12-2743 

43-59  15-51 


5.  Pit  Props,  Baltic  to  U.K  140-25*  55-67* 

6.  Bilbao  to  .Middlesbrough  24-74  8-62 

7.  Bilbao  to  Bristol  Clian.  .    1976  8-42 

8.  HorniLlo  Bay  to  UK...    24-59  9-02 
EUROPEAN  WATERS      ..      —  — 

9.  Karaolii  to  U.K./Cont.  ..   87-55  25-25 

10.  Rice  Ports  to  U.  K./Cont  1 19-47  44-90 

11.  Bombay  to  U.K.         ..    89-43  27-03 
RED    SEA,   ARABIA    AND 

INDIA                            ..       —  — 

12.  JAVA  TO  UK./  CONX.  124-OS  45-96 

13.  AUSTRALIA  TO  U.K.  140-19  00-70 

14.  River  Plat«  (Lower  Ports) 

to  U.K./Cont.              ..    99-94  100-17 

15.  Siu   Lorenzo   to  U.K./ 

Cont 92-32  92-43 

ARGENTINA,  URUGUAY.&C.  —  — 

16.  BRAZIL,  BAHtA  BLANCA 

to  U.K.            ..          ..    88-27  31-74 

17.  Northern  Range  to  French 

Atlantic          . .         . .    14-16  4-83 

18.  Northern  Range  to  West 

It-aly 16-72  5-04 

19.  Gulf    Ports    (grain)    to 

U.K./Cont 12-53t   7-161- 

20.  GuK  Ports  (timber)  to 

U.K./Cont 403-2  162-8 

UNITED  STATES               ..       _  — 

21.  CANADA  TO  UK.  (grn)  U-03t    5-64t 
GEOMETRICAL  AVERAGE 

OF  ALL  ROUTES       ..       _  _ 

Time-Charter  Rate            ..    16-73  6-03 

"  Statist "  Wholesale  Prices      —  ro-6 
"  Labour  Gazette  "  Iletail 

Prices  ..         ..         ..      —  


July 

40 

40 
40 
43 


40 

30 
43 
31 

34 
50 
47 

40 

49 
4S 

St 

39 
34 


41 
42 
54 


Au?. 
43 

39 
33 

40 
29 

39 
36 

36 
53 
31 

40 
55 
51 


42 
38 


1921 
Sept. 
39 
51 
37 
30 
39 
34 

33 
37 

43 
33 

39 


28 
27 


1921 
Oct. 
36 
46 
38 
31 
45 
32 
37 
31 
35 


31 
42 
42 

IS 

21 
19 


—    —    21 


34    —    — 


28 

50 

42 
38 
SO 


23 


33 
3S 

46 


33 
30 
41 


40 
32 
43 


43   4021  34-42  30  82  29-78 

34-66  34-66  33-88  29-83  29-88 
61-5   59-5   55-1   54-4 


SHIPPING    FREIGHTS. 

r  t/te  Chamber  of  Shipping  of  the  United  Kingdom.) 
in  moving  grain  to  the  point  of  shipment.  Car 
shortage  in  North  America  appears  to  be  causing 
difficulty  in  a  number  of  ports.  Signs  of  interest 
in  regard  to  the  Australian  new  crop  were  not  wanting, 
and  the  tendency  showed  itself  somewhat  better. 
The  upward  movement  apparent  as  regards  both 
Canada  and  Australia,  according  to  the  indexes  given 
in  the  large  table  below,  thus  continues.  Despite 
the  heavy  fall  in  Argentine  rates  previously  men- 
tioned, business  continues  to  move  sluggisldy  for 
all  jsarts  of  the  Plate,  though  some  fixtures  of  tomiagc 
for  mo\'ing  the  new  crop  have  been  effected  at  an 
advance  on  ^jrevious  rates. 

In  the  small  table  pubUshed  herewith  the  four 
index-numbers  are  calculated  on  the  basis  of 
1920=100.  Since  that  year  the  greatest  fall  has 
taken  place  in  Time  Charter  Rates,  followed  closely 
by  the  decline  in  the  general  freight  index. 
Wholesale  prices  have  fallen  by  nearly  50  per  cent, 
below  the  average  level  in  1920,  while  retail  prices, 
on  the  basis  of  the  August  figure,  have  fallen  by  less 
than  25  per  cent.  The  discrepancy  in  the  case  of 
the  last-named  is  rather  marked,  but  it  is  unwise 
to  attribute  it  too  hastily  to  jirofiteermg  on  the 
part  of  middlemen  or  retailers.  Higher  working-up 
costs,  heavier  taxation,  decreased  turnover,  and 
bigger  distribution  costs,  following  increased  rental, 
transportation  and  other  charges,  are  chiefly  respon- 
sible, but,  even  allowing  for  these  factors,  the  present 
divergence  between  ^^'holesale  and  retail  figures  is 
more  marked  than  usual. 


1921 

Nov. 
30 
45 
39 
37 

32 

38 

37 

30 
27 

28 
23 
36 


1921 
Jan. 
Feb. 
Mar. 
Apr, 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1922. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 


Freights 
46.3 
38.0 
37.5 
S9.5 
39.4 
42.7 
43.0 
40.2 
34.4 
30.8 
29.8 
33.3 

37.6 

33.0 
33.6 
33.3 
31.0 
32.5 
29.8 
27.8 
27.6 
26.7 


Time 
Charter 
69.8 
41.8 
39.8 
39.5 
37.4 
36.6 
34.7 
34.7 
33.9 
29.9 
29.9 
29.9 

36.3 

29.9 
29.9 
29.9 
28.4 
26.9 
26.1 
25.4 
25.4 
25.4 


"  Statist " 
Wholesale 
Prices 

78.6 

72.9 

70.6 

67.6 

64.6 

62.1 

63.0 

61.5 

59.5 

55.1 

54.4 

53.2 

61.7 

52.7 
52.6 
52.0 
63.3 
53.9 
54.0 
53.4 
61.6 
50.9 


"  Labour 

Gazette  '* 

Retail 

Prices 

111 

105 

101 

97 

95 

91 

)1 

93 

92 

88 

85 

83 

94 

80.2 
78.5 
77.7 
76.0 
75.6 
75.2 
76.8 
75.6 


1921 
D.'c. 
27 
47 
40 
33 

31 

38 

35 


Geometrical 
Average 
for       1922 
1921 
37-74 
50-72 
39-56 
35-59 
39-69 
34-83 
42-62 
36-68 
38-59 
23-84 
37-53 
30-22 


Jan. 
24-83 
42-18 
33-85 
34-03 

30-32 
35-42 
28-47 
3233 


2511 
26-56 


25 
35 

31 

33 
32 


31  48  25  82 

37  04  — 

43  30  35  23 

31-56  36-27 

41-11  35-74 

3685  3600 


1922 
Feb. 
30-66 
43-36 
34-38 
35-43 

30-32 
36-69 
30-50 
34  22 

23-02 
25-44 

24  20 
36-47 

31-64 

3517 
3336 


1922 
Mar. 
33-44 
44-06 
38-68 
35-44 

32-34 
36-05 
32-53 
3588 

23-99 
25-42 
27-95 

25-74 
36-56 

27-52 

31-82 
2959 


1922 
.\pr. 
33-44 
41-40 
37-06 
32-69 

32-34 
39-85 
32-53 
35-45 


1922     1922 
May    June. 


45-70 
34-64 
31-26 


36-05 
32-53 
3571 


40-83 
33-03 
29-33 
33-51 
3-33 
32-39 
30-50 

32-30 


22-92    21-38    19-29 


25  35 
28  21 
3388 


21-33  1929 
2418  2418 
3277   2883 


1922 

July. 
27-40 
42-57 
33-85 
27-53 
33-92 
31-33 
33-42 
40-67 
3370 
20-56 
22-50 
200 

20  99 
2468 
2497 


1922 

Aug. 


1922 

Sept. 
—  23-08 
45-31  45-31 
37.66  37-06 
30-34   31-59 

31-33  31-33 

40-81  37-95 

26-94  28-98 

35-67  33  35 

2616    25-53 
21-24    22-08 


23  57 
25-52 
2497 


23  74 

24  98 
26  75 


25  64    28-27    2664    19-26    2201     17-26 


2.1-33 
2745 


35  96  36  82  36  79  34  70       — 

34-10      —         _         —  23-73 

30-17  31-73  —  23-14  2L-44 

57-10  39-90  37-91  37-91      — 


41 
31 


40-33  37-20 
37-30  3613 
5094      — 


63-0 
91 


33-31    37-59    32-97 

29-88    36-34    29-83 
53-2      61-7      52-7 


33-44 
38  17 
37  23 

3357 

23-83 
52-6 


40-30 
3503 
31-49 

32ZS 

29-83 
520 


31  72 
2604 
38  3S 

3196 

28-39 
533 


33-58  25-70 
3081    27-63 

31  30  2776 

—  22-18 

26-80  26-80 

33-98  33-96 

47-12  33-85 
35-00  23-75 
38-38    40-62 

32-52   23-83 

26-89  2614 
53-9      54-U 


23-18 
2202 

25  49 

20-17 

23-13 

3218 

33-48 
27-18 
33-13 

2780 

25-40 
.51-6 


24-51 
23-23 

23  80 

17-40 
11-47 

31-23 

31  00 
23  27 
3346 

27-55 

25-40 
51-60 


19  82 

21-24 

17-40 

21-49 

26-81 

26  04 
22  60 
33  85 

26  70 

25-411 
30-00 


93 


83 


83       9102    80-17    73  50   77-67    76  00    75-5S    752      76-33    7553 
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SHIPPING  COMPANIES'  ANNOUNCEMENTS. 

CARGO   AND   PASSENGER   SAILINGS. 


P&O^  British  India 

■^        ^^  Mail  &  Passenger  Services 

iajimss   Irum   lU.\L>ON.   >Ui\3^iiL^:)    &c- 

MSDIT£RRAN£AN,    EGYPT,    INDIA, 
PERSIAN     GULF,     BUKMA,    SIR^ITS, 

G-IIN;,    JA»'AN,    AUSTRALASIA. 
M^U/IITIU;,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (viaPANAM<^  CANAl 

p.m.    ami      B.I.    licktU      irlt<rhar.t,-nl  I.-  ;   ,tltr 
tickets  <y/  P.  J:  0.,  Orierit  ami  .Vcu"  Xfalamt  Sltijipuij 


Address  for  all  Passenger  Business  V.  A  0.  Tlouse, 

IJ.  Cocksnur  street,  London.  S.W.  1 :    for  Freight 

or  General    Business    P.  .V  O,  and  B.  I.    Offices. 

1-2-2.  Leadonli.-iU  Street,  tendon.  F,C.  ?. 


New  Zealand  Shipping  Co.,  Ltd. 


Passenger  and  Freight  Services,    via   Panama. 

NEW  ZEALAND  and  AUSTRALIA. 

Departures  from  London  (cargo)  and  from 
Si^uihampion  (passengers  1st,  2nd  and  Srdclas-), 
usually  every  fourth  week,  for  all  New  Zealand 
ports  and  f  ir  Australia  (pas-engers  only)  by 
Irar  sliipment.      _^ 

For  freight  and  passage,  apply: — 

J.B.WES1RAY&  CO..  Ltd.,  138  Leadenhall  Street, 

London,    E.C.  3  ;      West    End    Passengsr    Office : 

P.  &0.  House  (first  floor),  14-16  Cockspur  Street, 

London,  S.W.  1. 


C.G.T.— FRENCH  LINE. 


PLYMOUTH 

TO 

NEW  YORK 


■  Paris  " 

'■  France  ' 


and  ricf  versn. 
Oct.  21     "  Rochambead"  Nov.    7 
Nov.  4     "Paris"  ..Kov.  11 


PLYMOUTH  to  COLON 

a7td  vice  verm. 
WEST  INDIES,  TRINIDAD,  and 
SP.\NISH  MAIN. 
'■  La  Navaebe  "  Oct.  16  I  "  La  Navarre  "  Dec.  11 
■■  Perdu  "    . .     Nov.  IS  I  "  Peroo  "      . .     Jan.  8 
WINTER  CRUISES  to  the  West  Indies  &  Spanlsll 
Main.  45  days'  voyage  at  inclusive  cost  of  under  47s. 

per  day. 
Apply  Cie.  Gen.  Transatlantique,  22  Pall  Mall.  S.W.I. 


Your  Commodity 

If  it  depends  for  its  market 

upon  the  wealthier  and  more 

substantial  public, 

can    be   sold   through 

f  !)!>  .Statist 

Every  week  this  journal  is 
consulted  from  cover  to  cover 
by  the  most  influential  fin- 
ancial, business  and  invest- 
ing communities  at  hotne  and 
abroad.  Its  readers  are  con- 
sistent buyers  of  the  world's 
"quality"  goods  and  services. 


POR    ADVERTISEMENT    RATES   WMTE  TO 
THE    MANAGER, 

©bf    .Statist 

51    CAN-XOX   ST.,    LONDON',  E.C.  4. 


To  EGYPT  and  INDIA 

By    ELLERMAN'S 
CITY    &    HALL    LINES 

To   FAR  EAST 

Straits — China — Japan 

AND 

SOUTH  AFRICA 

BY 

ELLERMAN— BUCKNALL  LINE 

Apply-  LONDON : 

ELLERMAN     LINES, 
104-6    Leadenhall   Street,    E.C.  3, 

or 
HALL  LINE  LTD.  I       Tower 

CITY  LINE  LIVERPOOL  AGENCY  Buildins. 

ELLERMAN  LINES  '    Liverpool 

CEO.  SMITH  &   SONS.  GLASGOW. 


NEW    ZEALAND 

(via  Panama  Canal) 


Shaw  Savill  and  Albion  Line 

THROUGH   PASSENGER   BOOKINGS 
TO    AUSTRALIAN    PORTS. 

For  particulars  apply  to  the  Company,  34 
Leadenhall  Street,  E.C.3,  and  62  Pall  MaU,  S.W.I ; 
or  the  White  Star  Line,  Liverpool,  and  1  Cockspur 
Street,  S.W.I. 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST&  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape.  NataL  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  elc. 


For  further  information  applv  to  the 
Head  Office.  3  Fenchurch  St.,'E  C  3. 
West-end  Agencv :  Thos.  Cook  & 
Son,  125  PaU  Mall,  S  W.  i. 


The 

INDEX     NUMBER 
Shipping  Freights 

compiled  by 

"Che  CHAMBER  OF  SHIPPING  of 
THE  UNITED  KINGDOM 

has   been  published  in 

flj£     .Statist 

during  the  current  year 

as  follows  : 

Jan.  21  Apl.  22  July     8 

Feb.  18  May  20  Auk.  19 

Mar.  25  June  10  Sept.  16 

THE     INDEX     NUMBER 
APPEARS   EVERY  MOSTH   IN 

%\it    .Statist 

EXCLUSIVELY 


N.  Y.  K. 

FORTNIGHTLY      MAIL       AND 

PASSENGER    SERVICE     FROM 

LONDON     AND     MARSEILLES 

TO 

CEYLON,  STRAITS, 
CHINA  &  JAPAN 


London. 

Marseilles. 

HARUNA   5IARU     . 

.     Oct.   17 

..     Ocr.  25 

KAMO    MARD 

„      28 

. .     Nov.    5 

KATOKI    MARU       . 

.     Nov.  11 

.,19 

ATSUTA  MARU 

„     25 

. .     Dec.    3 

KASHI1L\  MARU     . 

.      Dec.    9 

„    17 

HAKONE  MABU      . 

„     23 

„   31 

For  Particulars   of  Freight   and   Passage 
apply  : 

NIPPON    YUSEN    KAISHA, 

4    LLOYDS    AVE.,   LONDON,  E.C.3. 
6    DALE    ST.,    LIVERPOOL. 


A      GOMIVIONWEALTH 
U    GOVERNMENT   LINE 

C  Fast  Passenger  and  Cargo  Service 

T  LONDON  to  AUSTRALIA 

^  SUEZ   and'cOLOMBO 
A  ~ 

Regular  fortnigntly  cargo  service  from 

L  East  and  West  Coast  Ports  in  U.K. 

alternately  to  main  Australian  Ports. 

I  

Head  Office  : 

A     AUSTRALIA    H.USE,    STRAND,    W.C.  2 


Elder  Dempster  Lines 


To    and    From 


WEST     AFRICA 

The  British  and  Africao  Steam  Navigation  Co,  Ltd.. 
and  African  Steam  Ship  Cotnpanj. 


DIRECT  REGLLAR  SERVICES  between 
LIVERPOOL,  LONDON,  HAMBURG, 
ROTTERDAM,  ANTWERP,  NEW  YORK. 
MONTREAL        and        WEST        AFRICA. 

Sailings  from  Liverpool. 
fB>BAT\       .14  Oct.     (OjElAFRA  ..28  0ct. 
(L)ABA        ..   ISOct.     (L)APPAM    ..INov. 
For  the  convenience  of  passengers,  the  Steamers 
on  the  Lacos  Express  and  Calabar  Services  ca 
at  Plymouth,  HOMEWARD  BOUND. 

H'burg     R'damA'Vp  L'don 

(B)  GAMBIA  . .  Oct.  14  17  18  26 
(O)  PEAil  ..  Nov.  1  3  4  U 
(O)  Opolio  Service.       (B)  Benin  Service. 

(C)  Calabar  Service.     (L)  Lagos  Exp.  Service. 

ELDER   DEMPSTER    &    CO..  LTD., 

Htad   OHicf  :    Colonial    H  -use.    LIVERPOOL. 

London,  E.C.3,  Manchester,  Cardiff,  Hamburg, 
Hull,  BU:mingham,  Montreal,  P.  Van  Es  &  Co.. 
R'dam.  Agence  Maritime  Internationale,  Ant- 
werp, and  Daniel  Bacon,  26  Beaver  Street, 
New  York. 
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MONTHLY  BANK   STATEMENTS. 

New  low  records,  since  the  publication  of  monthly 
statements  of  the  weekly  averages  of  liabilities  and 
assets  of  London  Clearing  Banks  was  resumed  at 
the  commencement  of  1921,  are  registered  by  the 
return  for  September,  which  forms  the  basis  of  the 
accompanying  table  and  of  the  more  detailed  one 
on  a  later  page.  At  £1,875.772,000  the  aggregate 
liabilities  are  about  £28|  million  below  the  August 
average  and  £108^  million  under  the  £1,984,021,000 
of  September,  1921.  Current,  deposit  and  other 
accounts,  reduced  by  £28J  million  on  the  month  and 
£110}  million  on  the  year,  are  almost  entirely  re- 
sponsible for  the  downward  movement  (which  has 
been  continuous  and  marked  during  the  last 
quarter),  the  cumulative  result  of  the  variations  in 
acceptance  liabilities  being,  at  £2J  mOlion  increase 
on  the  twelve  months,  in  comparison  negligible.  The 
fall  in  deposits  is  due  to  lessened  demand  for  trade 
accommodation  to  the  lower  level  of  prices,  to  the 
withdrawal  of  balances  accumulated  in  better 
times  and  to  heavy  taxation  payments.  Money  has 
also  been  taken  from  the  banks,  on  the  successive 
reductions  in  the  depo.sit  rate,  for  more  remunera- 
tive employment  elsewhere,  especially  in  the  gilt- 
edge  market.  On  the  assets  side  the  somewhat  rare 
feature  is  noticeable  of  a  decline  on  the  month  in 
every  item  other  than  bank  premises  account  and 
investments  in  affiliated  banks,  that  in  advances 
being  £3  million,  though  in  proportion  to  deposit 
liabilities — 42.8  per  cent. — it  is  as  high  as  it  has  been 
during  1922.  The  largest  reductions  from  August 
averages  have  been  those  of  £10  million  in  bills  dis- 
counted, £8i  million  in  investments,  and  £4|  million 
in  cash  in  hand  and  with  Bank  of  England,  the  per- 
centage of  the  last  item  being  11.6,  against  11.7  pre- 
viously. During  the  twelve  months  the  channel  of 
investments  has  had  a  net  accession  of  £78^  million, 
that  of  discounts  having  been  narrowed  to  the 
extent  of  £98|  mUhon,  the  latest  ratios  to  depo.sit 
liabilities  being  23.5  and  17.5  per  cent.,  respectively. 
Something  like  a  reversal  of  these  proportions — an 
approximation,  indeed,  to  what  they  were  for  Sep- 
tember, 1921 — will  doubtless  accomjiany  any  stable 
trade  revival. 

September  Averages. 

(OOO's  omitted). 

Current,      Cash  in 
Deposit     Hand  & 


Bank  of  Liverpool  &  Martins . 

Baidays  Banli 

Coutts  and  Co. 

GISTi,  Mills,  Currie  and  Co.    . 

Lloyds  Bank 


Bills 

&  other    with  Bank  Dis- 

Accts.       of  Eng.*  counted*  Advances* 

£                 £  £  £ 

65,700     7,446  6,899  36,098 

(11-3)  (lO-S)  (54-9) 

306,819    84,939  49,414  128,458 

(11-4)  (16-1)  (41-9) 

16,863            1,451  1,326  7,835 

(8-6)  (7-9)  (46-5) 

20,938           2,220  691  4,816 

(10-6)  (3-3)  (23-0) 

327,523          33,175  71,885  118.290 

(lO'l)  (220)  (361) 
London  County  Westminster 

and  Parr's 279,743         29,094  74,382  99,380 

(10-4)  (26-6)  (35-5) 

London  Joint  City  and  Midland    343,675         51,564  44,345  175,951 

(150)  (12-9)  (S1'2) 

Sational  Bank           ..         ..       43,528           3,929  2,938  17,522 

(90)  (6-7)  (40-2) 

National  Provincial  and  Union     262,350         29,164  44,107  121,477 

(11-1)  (16-8)  (46-3) 
Williams  Deacon's      . .         . .       36,772           4,638  2,869  19,007 
(12-6)  (7-8)  (51-7) 

Total,  10  Banks      ..          ..1,703,911        197,620  208,856  728.834 

(11-6)  (17-5)  (42-8) 

•  The  figures  given  below  the  tabulated  assets  represent  percentages  of 
the  cuiTent  and  other  accounts. 


ECUADOR. 


A   LAND   OF   OPPORTUNITIES. 

We  learn  by  cable  that  the  exchange  on  Guayaquil 
is  20.25,  that  is  to  say,  the  nominal  two-shiUing  piece, 
or  Sucre,  has  depreciated  and  the  local  trader  is 
•willing  to  pay  2J  florins,  as  we  caU  them,  or  sucres 
as  they  are  called  in  Guayaquil.  In  other  words, 
he  gives  25s.  instead  of  10s.,  which  would  be  the  rate 
if  the  Sucre  stood  at  par. 

Now,  why  is  it  that  the  exchange  on  GuayaquO 
is  so  depreciated  that  the  merchant  has  to  give  more 
than  twice  the  nominal  value  of  Ms  standard  unit 


to  obtain  a  foreign  currency  wliich  itself  is  at  nearly 
10  per  cent,  discount  so  far  as  the  rate  of  exchange 
upon  New  York  is  concerned  1  Is  it  that  Ecuador 
is  a  country  incapable  of  supplying  commodities 
for  which  there  is  a  need  in  various  parts  of  the  world 
at  the  present  time  1  Anyone  who  is  acquainted 
with  Ecuador  would,  of  course,  reject  such  an 
explanation.  Ecuador  is,  potentially  for  its  size, 
one  of  the  richest  countries  in  the  world,  and  its  size 
is  no  less,  so  far  as  it  has  ever  been  surveyed,  than 
300.000  square  nules.  The  difficulty  about  the 
exchange  with  Guayaquil,  as,  indeed,  about  every- 
thing in  Ecuador,  is  that  the  country  is  inadequately 
developed  in  a  sense  that  few  South  American 
countries  are  inadequately  developed.  Even  as 
recently  as  the  middle  of  the  late  European  War 
ships  were  afraid  to  touch  at  the  Port  of  Guayaquil, 
although  it  is  naturally  one  of  the  healthiest  in  the 
world,  for  fear  of  yellow  fever.  We  beheve  that  this 
scourge  has  really  been  finally  extirpated.  The 
Rockefeller  Institute,  which  has  done  so  much  for 
various  parts  of  Central  and  South  America,  has 
been  worldng  very  hard  at  Guayaquil  to  exterminate 
tins  terrible  plague  of  the  Tropics.  We  now  know 
that  it  is  a  question  merely  of  proper  sanitation, 
and  the  Rockefeller  Institute  has  been  doing  mo.st 
laudable  work  in  that  direction,  as  we  have  just 
said,  and  we  believe  vnth  success.  When  we  say 
that  the  Port  of  Guayaquil,  which  is  at  the  head  of 
the  Gulf  and  some  twenty  mUes  up  the  river,  has 
been  dependent  upon  a  foreign  mstitution  for  the 
suppression  of  a  deadly  plague  Hke  yellow  fever, 
we  have  explained  in  a  sentence  the  difficulties  with 
which  Ecuador  is  faced.  With  every  apparent,  and, 
in  fact,  real  advantage  she  lacks  an  adequate  popu- 
lation for  any  enterprise,  and  she  lacks  developed, 
tangible,  or  as  they  were  called  so  frequently  during 
the  recent  War,  mobUisable  resources.  It  is  not 
possible  to  fight  plague  in  undeveloped  States, 
however  vast  or  with  mineral  resources  that  are 
as  yet  stiU  in  the  ground.  No  census  of  Ecuador 
has  been  taken  for  many  years,  and  the  official 
figures,  such  as  they  are,  are  not  regarded  as  being 
very  accurate.  Suffice  it  to  say  that  the  population 
can  hardly  exceed,  and  probably  does  not  equal, 
two  millions  of  human  beings.  The  whole  of  this 
region,  the  reader  ■will  probably  say  is  coSee,  and 
notliing  but  coffee.  It  was  true  of  north-western 
South  America,  but  il  is  not  true  in  the  ordinary 
acceptation  of  the  term  of  Ecuador.  Ecuador, 
until  recently,  was  the  prmcipal  source  of  supply  of 
cocoa.  And  even  yet  Ecuadorean  cocoa  is  so  excellent 
in  quality  that  if  any  serious  effort  were  made  to 
develop  the  trade  we  -will  not  say  that  Ecuador 
could  get  back  to  her  former  position,  but  she  cer- 
tainly could  do  a  far  larger  busmess  in  cocoa  than  she 
does  at  the  present  time.  Of  course,  it  has  to  be 
remembered  that  there  is  no  transport,  or  hardly 
any,  and,  in  addition,  there  is  an  inadequate  number 
of  people  for  the  enterprises  that  are  engaged  in. 
Probably,  no  country  offers  greater  potentiahties. 
Ecuador  possesses  by  far  the  finest  natural  port 
upon  the  west  coast  of  South  America.  The  Gulf 
of  Guayaquil  could  receive,  and  could  shelter  the 
greatest  fleet  in  the  world.  And  there  would  be  no 
real  difficulty  in  making  Guayaquil  the  principal 
port  and,  in  fact,  the  only  city  of  real  importance 
in  the  country  able  to  entertain  a  merchant  fleet 
seeking  to  convey  her  produce  as  great  as  that 
entertauied  by  any  other  of  the  world's  most  impor- 
tant ports.  The  variety  of  climate  in  the  country 
is  remarkable.  On  the  coast  the  average  temperature 
is  about  85.  At  Guayaquil  itself  the  temperature 
has  already  dccUned  6  or  7  points.  Anybody  who  is 
desirous  of  seekmg  his  fortune  on  the  plateaux  of 
the  interior  can  be  accommodated  with  a  climate 
where  the  mean  temperature  is  practically  the  same 
as  that  of  London  in  the  month  of  January.  Apart 
from  cocoa,  the  principal  products  are  ivory,  nuts, 
coffee,  chincona  bark  and  toquilla  straw  which,  no 
doubt,  the  reader  knows,  is  made  into  hats.     There 
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is  in  the  vfhole  eountrj-  about  400  miles  of  raUway, 
practically  all  single  track,  and  rumiing  through  a 
dense  forest.  Except  in  Guayaquil  itself  there  are 
no  roads.  What  we  should  cad  farms  are  forest 
clearings  ;  and  the  only  means  of  communication 
is  either  by  means  of  the  railway,  or  through  forest 
paths.  In  the  result,  a  country  capable  of  supplying 
nearly  every  product  useful  to  man  at  a  time  when 
the  world  is  clamouring  for  useful  products  has  a 
depreciated  exchange  and  finds  it  difficult  to  meet 
its  obligations  in  various  parts  of  the  world.  "  We 
all  have  a  depreciated  exchange  "  objects  the  reader. 
"  But  we  have  all  been  engaged  in  a  terrible  war 
in  Europe."  Ecuador  has  not.  On  the  contrary, 
she  is  capable  of  assisting  by  her  products  the 
European  continent  to  recover  from  the  eflEects  of 
the  War. 

Immigration  to  Ecuador  has  been  suggested. 
But  no  right-thinkuig  Ecuadorean,  and  certainly 
no  inteUigent  Em-opean,  would  encourage  immigra- 
tion for  a  moment.  An  immigrant  going  from  Europe 
to  Ecuador  without  well  knowing  what  he  was  going 
to  would  almost  certainly  perish  of  malarial  fever 
in  the  trackless  swamps  of  the  great  forests.  Until 
this  rich  and  ancient  country — for  it  had,  and  still 
possesses,  traces  of  a  civilisation  that  preceded  that 
of  the  Licas  of  Peru — can  secure  proper  pro\ision  for 
the  immigrant,  nobody  who  is  not  flying  from  earth- 
quake or  famine  shoiild  think  of  going  to  Ecuador. 
With  its  great  variety  of  chmate  there  is  no  reason  to 
beheve  that  Europeans,  even  northern  Europeans, 
would  not  be  able  to  work  and  thrive  in  the  country. 
But  until  European  or  American  capitalists  have 
built  raUways  and  assisted  the  existing  population 
to  pro^'ide  some  roads  and  some  better  means  of 
communication  than  is  the  case  at  present,  and  have 
opened  up  the  forests,  the  mining  areas  and  the  various 
potential  industries  of  the  country,  it  will  not  be  a 
countrj'  for  immigrants,  an*  there  ^^^ll  be  no  material 
change   from   existing   conditions. 


FRANCE. 


L 


GOVERNMENT  FINANCE   AND    REPARATIONS. 

Paris,  October  12. 
The  Reparations  Commission  yesterday  welcomed 
a  new  French  Delegate  and  President  in  the  person 
of  j\I.  Louis  Barthou,  who  goes  from  the  Ministry  of 
Justice  to  the  Hotel  Astoria,  thus  relinquishing  a 
post  of  comf)arative  peace  and  quiet  for  one  of  stress 
and  strife.  M.  Barthou  is  one  of  the  many  survivijig 
ex-Premiers  of  France,  for  he  headed  a  short-lived 
Government  in  the  year  before  the  war,  but  he  will  be 
better  remembered  as  the  chief  French  representative 
at  Genoa,  where  he  played  the  uncomfortable  role 
of  buffer  between  Mr.  Lloyd  George  and  M.  Poinoare, 
and  succeeded  in  persuading  them  not  to  part  com- 
pany. All  his  tact  wiU  be  needed  at  the  Hotel 
Astoria,  which  has  been  the  scene  of  more  storms 
than  it  would  be  wise  to  recount.  Since  the  memor- 
able session  of  August  31,  when  it  was  decided  to 
accept  from  Germany  six-month  Treasury  Bonds 
instead  of  cash  in  settlement  of  the  jjayments  due 
under  the  moratorium  on  August  15  and  Septem- 
ber 15,  an  atmosphere  of  complete  tranquUity  has 
prevailed  there.  It  is  doubtless  only  the  lull  before 
another  storm,  but  it  offers  a  happy  occasion  for  a 
change   in   the   French  representation. 

It  must  be  admitted,  indeed,  that  present 
prospects  make  it  aj)pear  likely  that  the  attempt  to 
keep  the  Commission  united  will  be  a  harder  one  than 
ever  it  was  before.  Failing  the  convocation  of  an 
international  conference  to  discuss  uiter-aUied  debts 
and  Reparations  an  fmid,  the  duty  of  framing  the 
programme  of  German  payments  for  1923  will  fall 
upon  the  delegates  in  the  Hotel  Astoria  and  the 
contrast  between  their  opinions  is  certainly  as  sharp 
as  it  was  in  August  last.  I  understand  that  the 
Al  ies  are  actively  negotiating  on  the  terms  of  such  a 
conference,  and  it  would  Appear  tliat  some  opposition 
has  arisen  between  the  French  view,  which  -nould 


exclude  all  question  of  European  ijidebtedness  to  the 
United  States,  and  the  British,  \\hich  follows  the 
lines  of  Lord  Balfour's  note.  Perhaps  this  is  so  much 
jockeying  for  position.  In  any  case,  the  Quai  d'Orsay 
seems  convinced  of  the  necessity  of  a  very  broad 
handling  of  the  two  problems,  ajid  to  be  read}'  to 
yield  very  much  if  only  it  can  obtain  sometliing  solid 
in  return,  including  the  liquid  cash  which  an  i;iter- 
national  Reparations  loan  Axould  furnish.  The 
earUest  date  mentioned  here  for  the  conference, 
which  A\  ould,  of  course,  be  held  in  Brussels,  is  towards 
the  end  of  next  moiith. 

Meantime  the  Reparations  Commission  has  got 
to  work  again.  It  has  begun  consideration  of  the 
definite  extension  of  the  decision  of  August  31  to 
the  cash  payments  due  in  October,  November  and 
December,  totalling  altogether  150,000,000  marks 
gold.  Definite  consent  to  accept  six-month 
Treasury  Bills  in  lieu  was  withheld  pending  the 
completion  of  a  radical  financial  reform  scheme  for 
Germany.  Moreover,  in  the  original  decision  of 
May  31  granting  a  partial  moratorium,  the  con- 
dition was  laid  down  that  the  German  floating 
debt  should  not  be  allowed  to  exceed  a  certain 
figure  unless  this  excess  should  be  covered  by 
taxes  or  internal  loans.  That  figure  has  apparently 
been  already  exceeded.  Again,  Germany  still 
awaits  a  definite  reply  to  her  request  of  July  12 
for  a  moratorium  lasting  at  least  until  the  end  of 
this  year.  And  finally,  the  Commission  has  stUl 
before  it  Sir  John  Bradbury's  motion  approving  a 
moratorium  on  all  payments  in  kind  until  the  end 
of  the  year.  If  it  so  chooses,  the  Commission  can 
claim  the  50,000,000  marks  gold  due  on  October  15. 
In  any  Case  it  can  make  consent  to  receive  Treasury 
BUls  in  place  of  the  balance  of  cash  due  before  the 
end  of  the  year  dejaendent  upon  at  least  further 
pledges  of  reform. 

The  period  of  tranquility,  which  is  now  drawing 
to  an  elid,  has  been  employed  for  another  purpose 
than  a  change  of  personnel  in  the  French  Delega- 
tion. It  has  led  to  the  production  of  some  interest- 
ing data  on  the  payments  made  by  Germany 
between  November  11,  1919,  and  April  30,  1922. 
These  show  that  deliveries  in  cash  and  kind  under 
Parts  8  and  9  of  the  Treaty  total  6,977,567,729 
marks  gold.  That  is  considerably  below  Mr. 
Lloyd  George's  estimate  of  10  milliards,  communi- 
cated to  the  Supreme  Council  in  August  last,  but 
it  does  not  include  various  items  such  as  the  paper 
marks  requisitioned  by  the  Armies  of  Occupation 
(valued  at  571,000,000  marks  gold),  the  value  of 
other  requisitions  and  services  demanded  by  the 
same  armies  and  set  at  one  milliard  marks  gold  by 
the  German  Government,  or  the  payments  made 
to  the  Allied  Clearing  Offices  in  settlement  of 
private  debts,  amounting  to  546,000,000  marks 
gold.  Nor  does  it  take  account  of  the  value  of  the 
State  properties  in  the  part  of  Ujjper  Silesia  ceded 
to  Poland. 

The  bulk  of  the  total  above  cited  is,  of  course, 
represented  by  deliveries  of  material.  Indeed,  the 
moneys  received  scarcely  sufficed  to  meet  the  mOitary 
costs  of  the  Allied  occupation  (exclusive  of  the 
American)  up  to  April  30,  1921,  before  which  date 
they  remained  a  first  charge  upon  German  cash 
payments,  though  after  it  they  have  been  reckoned 
against  deliveries  in  kind.  How  high  these  costs 
have  been  may  be  seen  from  the  following  : — 

FROM  NOVEMBER  11,  l'J19,  TO  .A.PEIL  30,  1921. 

Marks  gold 

Great  Britain        991.097,000 

Fracce        1,275,588,000 

Italy  10,052,000 

Belgium 194,599,000 

United  States  (less  paper  marks  received)       ..     1,010,614,000 


Total 


3,481,950,000 


FROM  MAY  1,  1921,  TO  APRIL  30,  1922. 


Great  Britain 

France 

Belgium 

United  states  (less  paper  marks  received) 

Total  

Grand  total  »         ^ 


24,006.000 

224,472,000 

41,138.000 

56,160,000 

345,776,000 

3,827,726,000 
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The  Commission  is  at  pains  to  point  out  that  it 
has  had  no  control  over  this  military  expenditure. 
Happily  it  is  decreasing. 

Just  before  the  new  issue  of  Six  per  Cent.  Three- 
Five  Year  Treasury  Bonds  was  launched,  M.  de 
LastejTie,  Minister  of  Finance,  made  an  important 
statement  of  policy  before  the  Paris  Chamber  of 
Commerce.  It  was  rather  in  the  nature  of  a 
defence  than  exposition,  since  he  had  nothing  new 
to  announce  except  some  modifications  of  the 
Income  and  Business  Turnover  Taxes  and  further 
prospective  reorganisation  of  the  Ministry.  Indeed, 
the  portion  of  his  speech  which  has  attracted  most 
attention  was  that  announcing,  not  the  intro- 
duction, but  the  abandonment  of  a  reform.  In 
the  Budget  for  1923.  as  already  stated  in  this 
corresjjondence,  the  Minister  had  made  formal 
jiroposals  for  strict  control  of  all  banks  in  respect 
of  jirivate  accounts  and  advances  and  operations 
connected  with  the  probate  of  estates.  These,  he 
told  the  Chamber,  he  had  decided  to  drop.  On 
the  other  hand,  he  defended  the  Income  Tax  as  an 
increasing  revenue-producer  and  ridiculed  the  idea 
of  scrapping  it  in  order  to  return  to  the  old  system 
of  taxation.  In  1917,  he  said  picturesquely,  they 
had  destroyed  their  old  crumbling  house  instead 
of  deciding  to  repair  it,  and  had  built  a  new  one  ; 
were  they  now  to  destroy  the  new  house  in  order 
to  set  about  building  a  third  one  on  the  model  of 
the  first  ?  He  considered  it  both  impracticable 
and  harmful. 

He  pointed  out  that  the  Income  Tax  produced 
892  million  francs  in  1919,  1,639  milHons  in  1920, 
and  2,197  millions  in  1921.  He  reckoned  that  the 
flat  tax  alone,  apart  from  the  super  taxes  according 
to  occupation  and  the  source  of  revenue,  would  be 
yielding  alone  2,000  millions  within  three  years. 
Similarly  the  product  of  the  Turnover  Tax  was 
improving.  And  altogether  the  revenue  from 
taxation  had  been  increased  from  11 -J-  milliard 
francs  in  1919  to  21J  milliards  in  1921.'  For  the 
current  year  it  is  expected  to  reach  23i  milliards, 
while  expenditure  will  be  6  milliards  less.  On  the 
State  pay-rolls  there  will  be  ,W,000  fewer  names. 

The  figures  must  be  admitted  to  be  sufficiently 
impressive.  Unfortunately,  at  the  same  time  the 
Minister  had  other  figures  to  announce  which  are 
equally  impressive,  but  in  the  wrong  sen,se.  It 
appears  that  the  State  has  raised  in  loans  in  the 
past  three  years  more  than  125  milliard  francs, 
and  ^i.\\  have  borrowed  at  lea.st  40  milliards  more 
by  the  end  of  1923,  making  a  total  of  165  milliards. 
Seeing  that  the  costs  to  date  of  Reconstruction 
and  War  Pensions  in  the  Budgets  of  Recoverable 
Expenditure  are  put  at  about  100  milliards,  includ- 
ing interest  on  loans,  there  remains  a  considerable 
balance  in  the  loan  account  that  cannot  be  imputed 
to  Germany's  failure  to  meet  her  obligations.  As 
has  ah'eady  been  noted,  even  the  Ordinary  Budget 
cannot  yet  be  made  to  balance  except  by  trans- 
ferring to  the  Special  Budget  the  4  milliards  repre- 
senting charges  on  loans  for  Reconstruction  and 
Pensions,  which,  after  all,  caraiot  ever  be  laid  on 
the  back  of  Germany. 

For  the  rest  M.  de  Laste\Tie  reaffirmed  his  faith 
in  The  policy  of  making  money  cheaper  and  avoiding 
inflation  by  aU  and  every  means.  At  the  moment, 
however,  he  is  borrowing  money  at  over  six  per 
cent,  (in  the  form  of  the  new  Three-Five  Year 
Treasury  Bonds)  because  he  is  unable  to  get  enough 
at  4h  per  cent,  (in  the  form  of  Twelve-month 
National  Defence  Bonds).  And  according  to  the 
last  Bank  statement  the  circulation  stands  at 
37,514  millions,  which  is  2  milliards  less  than  the 
maximum  recorded  two  years  ago,  but  is  the 
highest  for  this  year.  Even  allowing,  in  the  latter 
case,  for  seasonal  requirements,  it  is  clear  that, 
admirable  as  are  both  the  Minister's  aims,  they  are 
not  yet  certain  of  attainment. 

St.  Selena:   Colonial   Office  Report  for  1921.     Price  61d. 
post  free.    (London  :  H.M.  Stationery  OfiSce.) 


THE  BANK  OF  TAIWAN,  Ltd. 

{Ixcgistertd  in  Japan,  1899.) 

Capital  Subscribed,  Y.  60.000,000.  Paid  up.  Y.  52,500  000. 

Re3..rve  Funds.  Yei  12.130.000 

Head  Office  :  TAIPEH,  FORMOSA, 
London  Offi:t  :  2S.    OLD  BWOAD  bTREET.  E.C.  2. 

Branches : 

Amoy,   Batavia,   Bangkok,    Bombay,   Canton,   Foochow,   Hankow, 

Hongkong,    Kinkiang.    Eeelung,    Kobe,    Moji,    New    York,    Osaka, 

Seraarani^,  Shangliai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 

Yokohama,  ttc,  ttc,  and  Correspondents  in  every  principal  town 

in  tlie  world. 

The  Bank  is  incorporated  by  a  Charter,  and  is  under 

special  supervision  of  the  Imperial  Japanese  Government, 

issues  its  own  notes  In  Formosa,  conducts  general  Banking, 

and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  on  terms  which 
may  be  ascertained  on  application. 


Jfinamial  Dates, 


U.K.  Iron 
and  Steel 
Production. 


The  production  of  pig  iron  in 
Seiitember  amounted  to  430,300  tons, 
or  18,600  tons  more  than  in 
August,  and  the  highest  figure  attained  since 
February,  1921,  when  production  amounted  to 
463,600  tons.  Production  is  still,  however,  only 
64  per  cent,  of  the  average  monthly  production  in 
1920  and  50  per  cent,  of  the  average  monthly  pro- 
duction in  1913.  The  furnaces  in  blast  at  the  end  of 
the  month  numbered  139,  or  13  more  than  at  the  end 
of  August.  The  production  included  123,700  tons 
of  hematite,  137,800  tons  of  basic,  113,400  of  foundry, 
and  25,900  tons  of  forge  pig  iron.  The  production 
of  steel  ingots  and  castings  amounted  to  555,900  tons, 
a  figure  higher  than  in  any  previous  month  since 
December,  1920,  when  it  was  746,600  tons.  This 
represents  73  per  cent.,  of  the  average  monthly 
production  in  1920,  87  j^er  cent,  of  the  average 
monthly  production  in.  1913,  and  about  50  per  cent, 
of  the  steel-making  capacity  of  the  country.  The 
foUowijig  table  shows  the  average  monthly  pro- 
duction of  steel  ingots  and  castings  in  1913,  1920  and 
1921,  and  in  each  month  since  September,  1921  : — 


1913 — .\vcrage  monthly 

1920  „  „ 

1921 

1921— September 

October  . . 

November 

December 
1922 — January 

February 

Miireli 

-^prii 

May 

June 

July 

August    . . 

September 


Steel  ingots 

Pia  iron 

and  eastings 

Tons 

Tons 

S.iS.OOO 

638,600 

669,500 

755,600 

217.600 

302,200 

1.58,300 

429,300 

235,.500 

405,400 

271,800 

443,800 

27.1.000 

381,000 

288.000 

327,500 

300.100 

418,800 

389.800 

549,400 

394.300 

404,200 

407,900 

462,300 

369,200 

400,200 

399.100 

473,100 

411.700 

528.400 

430,300 

555.900 

Foreign  Loan 
to  Cuba. 


During  the  week  a  series  of 
la\\s  «as  passed  by  both  Houses 
of  the  Cuban  Congress,  which,  it 
is  hoped,  \\ill  go  not  a  little  way  towards  restoring 
confidence  and  commercial  activity  in  that  country, 
with  the  necessary  expansion  in  credit  facilities,  and 
in  the  desire  of  the  public  to  participate  in  industrial 
ventures.  The  chief  law  is  one  authorising  President 
Zayas  to  contract  a  foreign  loan  to  the  amount  of 
§50  million,  approximately  £11  million.  The  loan 
is  needed  to  pay  interest  on  previous  loans,  to  clear 
off  arrears  of  salaries  and  pensions  to  State  employees, 
and  to  carry  out  certain  pubhc  works  comiected 
with  sanitation,  road-buildmg  and  repauing,  etc. 
The  administration  is  also  to  be  reorganised,  and 
special  taxation  imposed,  e.(].,  a  four  per  cent,  profits 
tax  and  a  one  per  cent,  tax  on  sales.  Bitter  oppo- 
sition was  at  first  offered  by  both  Houses,  on  the 
ground  that  these  measures  were  being  imposed 
from  outside,  but  the  attitude  of  the  United  States 
representative.  General  Crowder,  induced  a  change 
of  front.  Arrangements  in  connection  ^^ith  the  new 
loan,  which,  it  is  supposed,  will  go  to  the  United 
States,  are  already  in  hand. 
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Agriculture  in 
the  Cameroons. 


The    current    number    of    the 
Bulletin    of  the    Imperial   Institute 
deals    with    recent    developments 
in  agriculture  in  that   part   of  the  former  German 
Colonj^  of  the  t'ameroons,  which  is  now  being  adminis- 
tered under  mandate  by  Great  Britain.     During  the 
week  a  sale  of  ex-enemy  estates  in  the  Province  took 
place  in   London.     The  German  authorities,   up  to 
1914,    conducted    numerous    experiments,    both    at 
Government  stations  and  on  private  estates,  with  a 
view  to  imjjroving  the   output    and  quality   of  the 
staple  products,  such  as  cocoa,  rubber,  palm  oil  and 
various  food  crops,  ^\hilst  new  crops  which  seemed 
Ulcely  to  succeed  in  the  country  were  introduced. 
Marked    results    were    obtained    with     cocoa,     the 
Cameroons   jircduct   now   being   of  good  grade   and 
taking  a  high   place  in  the  world's  markets.     This 
experimental  ^^•o^k  is  being  continued  so  far  as  the 
limited  staff  of  the  present  Agricultural  DejDartment 
admits.     Under  the  German  regime  European  occu- 
pation of  land  for  planting  pvirposes  ■iwas  encouraged, 
and  the  Government  undertook  to  supply  and  control 
all  labour,  both  for  public  works  and  private  enter- 
prise.    This  resulted  in  the  rapid  creation  of  a  sound 
agricultural  industiy,  and  the  development  of  large 
tracts  of  forest  land.     Since  the  British  occupation  a 
system  of  voluntary  labour  has  been  initiated,  and 
has  proved   satisfactory,  ^^hilst  for  future  develop- 
ment it  is  considered  that  there  should  be  no  difficulty 
in   obtaining   labour   at    reasonable   rates   from   the 
thicldy-populated  districts  of  the  adjoining  protector- 
ate of  Nigeria.     The  soil  in  the  Cameroons  is  very 
fertile,  the  rainfall  is  well  distributed,  whUst  transport 
and  shipping  facilities  are  good.     In  addition  to  the 
crops  no«'  cultivated  there  are  large  tracts  suitable 
for  tobacco,  sugar,  bananas,  and  coconuts,  and  tea 
should  thrive  in  the  hills. 

_  . ,.    _    .  ,  The  figures  below,  obtained  from 

Public  Social  1  -i.  •     i     •        J       u 

Services  ^    wmte    paper    just    issued,    show 

the  total  expenthture  incuiTed  by 
the  State  and  local  authorities  on  social  ser\'ices 
during  the  fiscal  year,  1920-21,  or  latest  available 
year  and  the  proportion  of  the  expenses  bornt  by 
the  State,  by  local  authorities  and  by  private  iiidi- 
viduals  in  the  shape  of  contributions,  fees,  etc.  It 
^■ill  be  seen  that  the  total  expenditure  on  all  services 
is  £265,774,000.  This  compares  with  £55,112,000 
in  1910-11,  £31,692,000  in  1600-01  and  £20,111,000 
in  1890-91.  Of  the  latest  available  total  of  expendi- 
ture £169,526,000  was  covered  by  Parliamentary 
Votes  and  Grants  and  £64,442,000  was  met  by 
local  authorities. 

On  looking  over  the  figures  one  cannot  fail  to 
be  struck  with  the  great  costUness  of  the  admini- 
stration of  these  services,  many  of  them  of  doubtful 
benefit  to  the  communitj'.  Taking  the  aggregate 
figures,  it  ^ill  be  seen  that  the  actual  expenditure 
on  benefits  is  £241,485,000  the  cost  of  administration 
of  which  is  as  high  as  £17,358,000.  It  must  be 
noted  that  the  ratio  of  administrative  expenses 
here  shown  is  the  minimum,  for  while  in  some  cases 
these  are  not  shown  separately  from  "  other  expenses" 
in  other  cases,  such  as  Old  Age  Pensions,  all  the 
expenses  of  administration  are  not  entered.     In  a 


strative  expenses  must  be  considered  extravagantly 
high.  Thus,  the  administration  of  the  National 
Heahh  Insurance  Act  cost  £4,832,000  and  the 
Uncmployment_Insurance   Act    cost    £1,814,000. 

Indian  Tenders    for     Rs.  1,50,00 ,000     six 

Treasury  Bills.  months'  bills  and  for  Rs.50,00,000  nine 
and  twelve  months' bills  were  opened 
on  October  6.  The  total  amount  apphed  for  was 
Es.3,82,45.000  for  six  months*  biUs  ;  Rs.26,00,000  for 
nine  months'  bills  ;  and  Rs.50,()0,000  for  twelve 
montlis"  bills.  Tenders  for  six  months'  bills  at 
Rs.97.15a.  received  about  58  per  cent,  and  above 
in  full.  Tenders  for  nine  and  twelve  months'  bills 
were  rejected.  The  average  accepted  rate  for  six 
months' bills  was  Rs.97.15a.  3]).  per  cent,  equivalent 
to  a  discount  rate  of  4.1793  ])er  cent,  per  annum. 
Intermediate  bills  were  offered  for  sale  in  India 
during  this  week,  six  months'  biUs  at  Rs.98  per  cent.  ; 
nine  months' bills  at  Rs.96.11a.  ;  and  twelve  months' 
bills  at  Es.95.10a.  Tenders  were  received  yesterday 
for  Rs.  1,50,00.000  six  months'  and  Rs.50,00,000  nine 
and  twelve  months'  bills  for  issue  during  the  week  ■ 
beginning  October  16. 


State  Aid  for 
Indian  Industry. 


Legislation   in   the   spirit    of   the 
Majority  Report  of  the  Indian  Fiscal 
Commission,    or    rather    more    akin 
to  that  of  the  ^Minority  Report,  will  probably  become 
general  in  India.  Already,   with  the  sanction  of  the 
Governor-General  of  India,  the  Hon.   Rai  Bahadur 
K.    Venkata    Reddi   is    submitting   to    the    Madras 
Legislative  Council  a  State  Aid  to  Industries  Bill. 
It  is  drafted  with  the  intention  of  establishing  and 
developing  industries  in  the  Presidency  of  Madras. 
It  appoints  a  Director  of  Industry  ;   creates  a  Board 
of  Industry  with  practical  experience,  and  specifies 
the  industries  to  which  aid  may  be  given  :    (a)  new 
or   nascent    industries  ;     (b)   industries  to   be   newly 
introduced    into    areas    where    such    industries    are 
undeveloped  ;     or    (c)    cottage    industries.     Subject 
to  the  provisions  of  the  Act  and  the  rules  framed  under 
it,  the  Local  Government  mUI  have  po\\ er  to  give  aid 
to  such  an  undertaking,  either  (a)  by  grant  of  a  loan  ; 
(b)  bj'  guaranteeing  a  cash  credit,  overdraft  or  fixed 
advance  with   a   bank  ;     (c)   by   a   subsidy   for  the 
conduct  of  research  or  for  the  purchase  of  machinery  ; 
(cl)  by  subscribing  for  shares  or  debentures  ;    (e)  by 
guaranteeing    a    minimum    return    on    the    paid-up 
capital ;    and  (/)  by  making  a  grant  on  favourable 
terms    of    Government    land,    or    of    raw    material, 
firewood  or  water,  the  property  of  the  Local  Govern- 
ment.    Very   careful   provision   Ls   made   as   to   the 
amount  of  the  loans,  the  amount  of  security  for  the 
loans,    the   insjoection   work   in   connection   with   it, 
and  the  system  of  guarantee  of  repayment.     No  loan 
shall  be  granted  for  an  amount  exceeding  fifty  per 
cent,  of  the  net  value  of  the  assets  of  the  industry, 
business  or   enterprise,,  and   the   amount   is   to   be 
secured    by    mortgage    on   them,    though    collateral 
security  may  be  requii-ed.     Interest  \\ill  be  paid  at 
the  rates  and  on  the  dates  fixed  by  the  Local  Govern- 
ment.    If  the  loan  amounts  to  2  laldis  of  rupees  or 
upwards.   Government  directors    may  be  appointed 
to  ensure  such  control  as  they  think  necessa^\^     The 


Public  Expenditure  on   Social 

i       J-                                                 1 

Services  in  England  and   Wales   during   year 

to   March 

31,   1921, 

and  Receipts   from 

which  Expenditure  was 

met. 

(In   tl 

ousauds  of  £'s.) 

£\I>J£Vi,i'ri-n  !■ 

llECl^'TOTG 

Int.  and 

Adminis- 

All other 

Total 

' 

^ 

Amort. 

trative 

E.\penses 

Expendi- 

Local 

St,ato 

Other 

Total 

on  Loans 

E.Kpenses 

(Benefits,  etc.) 

ture 

Bates 

Grants 

Beccipts 

Receipts 

National  Health  Insurance  («)  . . 

— 

4,832 

21,562 

26,394 

— 

10.482 

25,874 

36,356 

Unemployment  Insurance 

— 

1,814 

7,887 

9,701 

— 

2,712 

7,526 

10,238 

War  Pensions 

— 

5,09.5 

85,829 

90,924 

— ■ 

90,924 

— 

90,924 

Old  Age  Pensions 

— 

47 

18.279 

18,326 

— 

18,326 

— 

18,326 

Education  . .          . .          .... 

3,878 

4,281 

68,246 

76,405 

30,649 

42,145 

3,611 

76,405 

Keformatory  and  Industrial  Schools  (6) 

4 

21 

701 

726 

107 

559 

60 

726 

Inebriates  (M 

8 

17 

25 

12 

3 

10 

PubUc  Health— 

" 

Hospitals  and  Treatment  of  Disease  (6) 

540 

• 

4,350 

4,890 

8,540 

910 

440 

4,890 

Maternity  and  Child  Welfare 

8 

62 

1,834 

1,904 

853 

634 

417 

1,904 

Housing  of  Worliing  Classes  (6) 

685 

« 

745 

1,430 

511 

4 

915 

1,430 

Belief  of  the  Poor            

991 

1,199 

29,731 

31,925 

27,170 

2,567 

2,189 

31,926 

Unemployed  Workmen    . . 

— - 

7 

67 

74 

10 

— 

65 

Lunacy  and  Mental  Deficiency  (d) 

813 

• 

2,237 

3,050 

1,590 

260 

1,200 

3,050 

Totals 6,931  17,358  241,485  265,774  64,442  169,526 

•  Included  in  nest  column,    (a)  Figures  relate  to  calendar  vear  1921.    ifi)  Figures  relate  to  fiscal  year  1919-20. 


42,307 


276,275 


540 


THE    STATIST. 


[October  14,  19'22. 


period  for  which  the  loan  is  granted,  shall  not  exceed 
twenty  years,  unless  by  special  permission.  The 
rest  of  the  methods  of  state  aid  are  also  dealt  %\ith 
in  detail,  but  in  all  cases  so  as  to  give  the  Government 
the  maximum  amount  of  safeguard  for  the  assistance 
it  gives,  in  whatever  form  this  may  take. 


The  following  are  the  latest  official 
rates  of  Exchange  quoted  in  Riga,  as 
suppHed  by  the  Credit  Department  of 
the  Latvian  Ministry  of  Finances  : 


Exchange  Rates 
in  Riga. 


Riga  on 

New  York 

London 

Paris  .. 

Bnis-sels 

Switzerland 

Italy    . . 

Stockholm 

Christiania 

Copenhagen 

Prague 

Amsterdam 

BerUn 

Helsingfors 

Reval  . . 

Warsaw 


Latv. 

rbls. 
for 
SI 
£1 

100  frs. 
100  frs. 
100  frs. 
100  lire 
100  kr. 
100  kr. 
100  kr. 
100  kr. 
100  fi. 
100  rmk. 
100  fmk. 
100  emk. 
100  pmk. 


September  15 
1922 
SeUing 
259  1/4 
1,146 
1,950 
1,875 
4,850 
1,100 
6,850 
4,325 
5,500 
868 
10,125 
17 
559 
76 
4  1/4 


September  23 
1922 
SeUing 
260  1/4 
1,150 
1,975 
1,875 
4.850 
1,100 
6,875 
4,375 
5,425 
821 
10,075 

18  1/2 
570 
76 
4  1/4 


October  2 

1922 
Selling 

261 
1,142 
1,975 
1,850 
4,875 
1.100 
6,875 
4,450 
5,275 

810 
10,125 
16  1/4 

574 


Northern  Banking 


Established  in  1824  the  Northern 


Company.  Banldng  Company  is  now  practically 
a  century  old.  Unlike  the  two  other 
Belfast  banlcs,  it  still  functions  as  an  mdependent 
institution.  It  possesses  a  network  of  branches 
throughout  Ulster  and  is  also  well  represented  ill 
Leinster.  A  foreign  department  was  opened  in  1918, 
and  since  1919  the  Banli  has  acted  as  Irish  representa- 
tive for  the  British  Overseas  Banli,  in  the  formation 
of  which  it  assisted.  Though  political  conditions 
have  presented  difficulties,  the  results  for  the  year 
ended  August  31  last  are  very  satisfactory,  as  may 
be  judged  from  the  following  statement  of  accounts  : 


1922 

1921 

1920 

Au,g.  31 

Aug.  31 

Aug.  31 

£ 

£ 

i 

Capital            

600.000 

600,000 

600,000 

Reserve 

600,000 

500,000 

480,000 

Circulation 

1,643,201) 

1,704,866 

2,572.945 

Deposits 

15,739,440 

16,509,473 

16,832,415 

Miscellaneous 

228,854 
18,811,560 

474,097 
19.878,436 

978,498 

21,463,858 

Cash 

2,247,027 

3,255.447 

3,580,083 

Investments  . . 

5.786,527 

4,390,432 

4,915,427 

Loans  and  Discounts 

10.412.748 

11.673,121 

11.965,582 

Endorsements 

12.j,2.-.S 

334.436 

842.766 

Premises 

240,000 

225,000 

160,000 

18,811,560 
270,949 

19,878,436 

21,463,858 

Net  Profit.s,  less  income  tav 

172,236 

176.668 

Dividends*     . . 

66,189 

64,317 

61,416 

Special  Allocations  . . 

242.173 

67.566 

110.685 

Carry-forward 

60,042 

87,457 

47,104 

•17J%  on  the  "A"  shares  and  SJ^o  on  the 

*■  B  "  shares 

Net  profits,  after  providing  for  b£id  debts,  discount 
rebates,  deposit  interest  and  income  tax,  amounted 
to  £164,072  for  the  year.  This  represents  a  shght 
decline  from  those  of  1921  and  1920,  but  a  special 
profit  of  £106,877  on  realisation  of  Government 
securities  brings  the  total  to  £270,949.  The  dividend 
of  17^  per  cent,  on  the  "  A  "  shares  and  8|  per  cent, 
on  the  "  B  "'  shares,  the  same  as  for  the  two  preced- 
ing years,  absorbs  £66,189.  The  larger  profits  earned 
have  permitted  an  exceptional  allocation  of  £100,000 
to  the  reserve  and  £100.000  to  the  Contingency 
Account.  The  special  investment  profits  slio\\'  that 
the  management  have  not  been  slow  to  benefit 
from  the  change  of  conditions  m  the  GOt-edge  market. 
That  the  policy  has  been  more  than  seUing  holdings 
which  have  appreciated  is  shown  by  the  fact  that, 
in  the  balance  sheet,  investments,  at  £5,786.527, 
represent  an  mcrease  of  nearly  £1,500,000  on  the 
year.  The  purchase  of  securities  tends,  however, 
to  make  a  heavier  dram  on  cash  resources  than  does 
the  ordmary  business  of  grantmg  loans,  and  it  is 
not  surprising  to  find  cash  reduced  from  £.3,255.000 
m  August,  1921,  to  £2,247,000  in  August,  1922. 
Loan  and  discount  commitments  at  £10,413,000 
show  a  falling  off  on  the  year  of  £1,300,000,  which 
is  accompanied  on  the  liabihties  side  by  a  similar 
reduction  in  circulation  and  deposits. 


The 

First  National  Bank 

of  Boston 


The  leading   financial   institution 
of  New  England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence  Solicited 


^mnnaii  ^^m. 


THE   TARIFF   AND   TRADE. 

After  fourteen  months  of  acute  controversy  the 
Fordney-McCumber  Tariff  Bill  has  become  law, 
effective  from  September  21  last.  Its  enactment 
means  the  commencement  of  a  new  period  of  "  high 
protection  "  for  the  United  States  ;  and  so  extreme 
are  the  measures  taken  that  even  the  strongest  pro- 
tagonists of  the  Act  are  looldng  to  the  future  with 
uncertainty.  In  justification  of  the  measure  the 
Committee  on  Ways  and  Means  of  the  House  of 
Representatives  reported  in  July,  1921,  that  the 
framers  of  the  Act  of  1913  had  been  false  in  their 
prophecy  that  lower  rates  would  reduce  production 
costs  and  enable  Americans  to  capture  foreign  trade  ; 
that  on  the  contrary  foreigners  continued  to  capture 
American  markets  up  to  1914  and  were  again  doing 
so  under  post-war  conditions  ;  and  that  the  enact- 
ment of  the  present  Bill  would  reheve  the  situation 
by  permitting  products  of  American  labour  to  com- 
pete with  foreign  goods  in  the  American  markets 
without  sacrificing  the  American  standards  of  living. 
In  short,  the  principle  is  one  of  closing  the  home 
markets  against  foreign  competition,  even  if  it  does 
shghtly  raise  the  cost  of  living  and  thus  reduce 
American  competitive  power  m  foreign  markets. 
In  a  country  with  the  resources  and  area  of  the 
United  States  such  a  policy  may  have  much  to 
commend  it,  but  it  seems  a  rather  short-sighted 
view  to  sacrifice  foreign  trade  to  domestic  trside 
even  in  a  huge  self-contamed  country.  Supporters 
of  the  new  legislation  claim  that  in  revenue  alone 
the  new  duties  will  yield  the  Government  nearly 
£100,000,000  per  annum.  If  the  present  schedule 
is  atlhered  to,  however,  there  seems  no  reason  to 
expect  that  the  commodities  in  question  ^viIl  be 
forwarded  to  American  ports  to  pay  duty.  Under 
the  old  law  ad  valorem  duties  were  levied  on  the 
foreign  market  valuation  of  the  goods  or  the  export 
value  at  the  date  of  exportation,  whichever  \\'as  the 
higher  ;  but  under  the  Fordney-McCumber  Act,  if 
mere  alteration  of  rates  does  not  meet  the  special 
conditions  with  which  American  industry  may  be 
faced,  a  basis  of  "  American  valuation "  can  be 
brought  into  force.  "  American  valuation  "  is  the 
wholesale  selling  price  in  the  open  markets  of  the 


October  14,  1922.  J 


THE    STATIST. 


541 


United   States   of   comparable   and   competitive  do- 
mestic   products,    or    failing    this,    a    constructive 
selling  price  in  the  United  States  based  on  any  facts 
accessible  to  the  appraisers.     Thus  for  a  commotlity 
upon  \^hicli  there  is  a  oO  per  cent,  ad  valorem  duty, 
a  foreign  competitor  must  be  able  to  produce,  ship, 
and  insure  the  product  at  below  liaK  of  the  American 
selling  price  before  he  has  a  profit  in  sight.     Except 
in  verj'  special  cases,  this  is  calculated  to  close  the 
American  market  altogether  to  foreign  goods.     Apart 
from  the  principle  of  "  American  valuation,"  «liich 
constituted    the    main    centre    of    controversy,    the 
specific  rates  themselves  are  much  higher  than  those 
of    the    1913    tariff.     The    rate    on    machine-made 
cotton  lace  has  been  raised  from  60  per  cent,  to  90 
per  cent.,  decorated  or  ornamented  earthenware  or 
c^ocker^'^\•are   from   40    per   cent,    to   50    per   cent., 
unbleached  cotton  yarns  from   15-20   per  cent,   to 
a  minimum  of  15-25  per  cent.,  unbleached  cotton- 
piece  goods  from  10-30  per  cent,  to  a  minimum  of 
13-33  per  cent.,   dyed,   printed  or  coloured  cotton 
piece-goods  from  10-30  per  cent,  to  a  minimum  of 
15^0  per  cent,   plus  an  additional  four  per  cent., 
when  over  40  per  cent,  of  the  cloth  is  dyed  with  vat 
dyes,    cotton   sewing   thread   from    15   per   cent,    to 
20-30  per  cent.,  spun  siUi  j-arns  from  35  per  cent, 
to  a  minimum  of  -15  per  cent.,  silk  piece-goods  from 
45  per  cent,  to  55  per  cent.,  textile  machinery  from 
20  per  cent,  to  40  per  cent.,  linen  table  damask  from 
35  per  cent,  to  45  per  cent.,  plain  woven  linen  fabrics 
from  30  per  cent,  to  35-55  per  cent.,  wooden  furniture 
from  15  per  cent,  to  33J  per  cent.,  wool  yarns  from 
18   per  cent,   to   30-10   per  cent,   plus  24-36  cents 
per  lb.,  and  wool  fabrics  from  35  per  cent,  to  50 
per  cent,  plus  24—15  cents  per  lb. 

British  traders  cannot  view  the  new  tariff  legis- 
lation with  pleasure.  It  wUl  deprive  us  of  a  varied 
market  at  a  time  when  trade  requires  every  facility 
for  expansion.  Our  command  over  dollar  funds, 
already  weakened  by  the  necessity  to  make  \^•ar  debt 
repayments  in  the  United  States,  will  be  further 
decreased,  thus  reducing  our  abUity  to  purchase 
American  goods.  This  tendency  towards  reducing 
our  purchasing  power  in  America  \\-Ul  be  accentuated 
by  the  fact  that  American  production  costs  are 
bound  to  rise  with  the  exclusion  of  cheaj)  foreign 
goods.  Incidentally  the  reduction  of  British  pur- 
chasing power  in  America  will  tend  to  retard  the 
movement  of  the  sterhng  rate  of  exchange  to  parity 
with  the  dollar. 

The  sa\-ing  quality  of  the  new  legislation  is  the 
power  it  vests  in  the  President  to  vary  the  incidence 
of  the  rates.  "  To  make  for  flexibility  and  elasticity 
so  that  rates  may  be  adjusted  to  meet  unusual 
and  changing  conditions  which  cannot  be  accu- 
rately anticipated,"  he  has  authority  to  vary  the 
specific  rates  upward  or  downward,  subject  to  a 
maximum  change  of  50  per  cent.  The  power  to 
reduce  a  rate  by  50  per  cent,  is  greater  than  that  to 
raise  it  by  50  per  cent.  ;  but  apart  from  this  sta- 
tistical weakness,  the  clause  is  of  great  value,  since 
it  provides  a  method  for  eliminating  to  some  extent 
the  mistakes  of  the  present  legislation.  A  difficulty 
may  eyen  yet  arise,  however,  in  the  matter  of 
elasticity,  it  being  contended  in  some  quarters  that 
such  Presidential  powers  are  in  violation  of  the 
Constitution.  He  has  no  power  to  transfer  goods 
from  the  Dutiable  List  to  the  Free  List,  or  vice 
versa  ;  nor  may  any  duty  be  altered  from  specific 
to  ad  valorem,  or  vice  versa.  He  is  further  authorised 
to  substitute  "  American  valuation  "  for  foreign 
valuation  wherever  necessary  to  equalise  ascer- 
tained differences  in  costs  of  ]>roduction  of  aU  jiro- 
ducts  provided  for  on  the  Dutiable  List,  but  in 
cases  where  "  American  valuation  "  has  been 
adopted,  he  no  longer  possesses  the  power  to  revise 
rates  upward. 

What  the  eventual  effect  on  American  trade  will 
be  it  is  extremely  difficult  to  say,  especially  in  view 
of  the  '■  elasticity  "  clauses.  Producers  for  the 
domestic  markets  will  benefit  bv  the  exclusion  of 


foreign  competition.  Those  who  produce  also  for 
external  markets  may,  however,  with  decreased 
exports,  lose  the  benefits  of  large  scale  manufacture. 
To  the  huge  export  trusts  the  net  result  might  be 
very  serious  indeed.  Reduced  exports  would 
naturally  be  reflected  in  decreased  patronage  for 
American  shipping,  insurance  and  foreign  banking 
companies.  Subsidies  to  American  shipping  enter- 
prises might  help  them  through  their  difficulties, 
but  only  by  increasing  further  the  cost  to  the  nation 
of  preventing  foreigners  from  making  profits.  The 
loss  of  foreign  markets  and  reduced  shipping  and 
banking  turnover  will  leave  gaps  which  Britain  wiU 
not  be  .slow  to  fiU.  Indeed,  in  the  long  run,  a  poUcy 
of  isolation  on  the  part  of  America  would  possibly 
be  of  substantial  benefit  to  Britain. 

With  reduced  imports,  and  consequently  reduced 
exports,  what  will  the  United  States  do  with  the 
high  exportable  surplus  which  is  bound  to  accumu- 
late ?  In  default  of  exchange  for  goods,  it  must  be 
lent — that  is,  exports  must  take  the  form  of  capital 
exports.  In  1920  the  new  capital  sent  abroad  by 
the  United  States  amounted  to  .S464.000.000,  in 
1921  to  §599,000,000,  and  in  the  first  half  of  the 
current  year  it  had  increased  to  .$542,000,000.  The 
tendency,  as  indicated  above,  should  tend  to  make 
the  increase  still  more  rapid.  Loans  to  Governments 
have  eventually  to  be  repaid,  however,  and  the 
greater  diiliculty  of  repayment  will  lessen  the  desire 
to  contract  loans  in  New  York,  and  incidentally 
increase  London's  business  in  that  direction.  If  the 
new  capital  is  sent  abroad  for  the  direct  purpose  of 
exploiting  industrial  enterprise,  there  will  tend  to 
be  a  difficulty  in  remitting  home  profits  at  a  favour- 
able rate.  Hence,  in  default  of  emisloying  the 
exportable  surplus  at  heme,  the  United  States  will 
have  to  be  content  Tvith  a  lessened  return  in  sending 
it  abroad.  To  this  extent  Europe  may  also  derive 
some  benefit  from  the  new  tariff  lesrislation. 


Capital  Paid  u..  $25,000,000 

Surplus  $25,000,000 

Undivided  Profits  over  S10,000,OGO 


The  National  Bank  of  Commerce  in 
New  York  places  complete  banking 
'ervices  at  the  disposal  of  its  ci's- 
tomers  throughnut  {he  world  bring- 
ing them  in  contact  with  all  phases 
of  commerce  and  industry  in  the 
United  States. 


LONDON  REPRESENTATIVE 
Gresham  House,  Old  Broad  Street, 
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NORWICH  UNION 

LIFE    INSURANCE   SOCIETY. 

Conibinalion  ot 

AGE,  MAGNITUDE,  RESERVE  BASIS. 

and     PROFIT- EARNING     CAPACITY 
THE    STRONGEST 
IN    THE     WORLD. 


Perusal  of  Lalest  Prospectus  makes  that  fact  very  clear. 

■Write  or  telephone  to  Head  Office,     Norwich, 

or  to  any   Branch  or  Agency. 


Jnfjuranc^ 
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CLERICAL,  MEDICAL  AND  GENERAL  LIFE 
ASSURANCE  SOCIETY. 

Chief  Office  :    15  St.  James's  Square,  London.  S.W.  1. 
The  Clerical,  Medical  and  General  is  one  of  the  most 
popular  of  British  life  offices,  and  it  has  an  excellent 
bonus  record.     It  is  one  of  the  few  offices  in  tliis 
country  which  were  able  to  maintain  their  high  bonus 
standard  and  at  the  same  time    in    a    position   to 
maintain  their  reserves  on  the  stringent  basis  of  a 
net  premium  valuation  by  the   0"'°'  table  with   an 
assumed  rate  of  interest  to  be  earned  in  the  future 
of   2i  per  cent.     Actually  the  net  rate  of  interest 
earned  for  the  year  ending  June  30,  1922,  was  £4  7s.  8d. 
per    cent,    after   deduction    of   income-tax,    so   that 
there  is  a  margin  of  £1  17s.  8d.  per  cent,  available 
to  provide  profits  for  future  distribution.     The  mean 
life  fund  for  the  year,  after  excluding  interest  receipts, 
was  £6,820,000,  and  interest  on  this  at  the  valuation 
rate   would    be    £170,-'00.     The    actual   net   interest 
receipts  appearing  m  the  revenue  account  amounted 
to  £302,500,  so  that  the  office  made  a  valuation  profit 
for  the  year  from  interest  alone  of  about  £132,000. 
The  rates  of  interest  now  obtainable  on  new  invest- 
ments are  substantially  lower  than  they  were  a  year 
or  so  ago,  and  the  effect  of  this  must  ultimately  be  felt 
in  the  yield  ol)tained  on  the  investments  of  a  Ufe 
office  whose  funds  are  increasing.     If,  however,  the 
Clerical,  Medical  and  General  are  able  to  earn  interest 
on  their  present  funds  at  this  high  rate  for  the  re- 
mainder of   their  current   quinquennium,   the   total 
profit  from  interest  alone  should  be  somewhere  in 
the    neighbourhood    of    £700,000,    which    compares 
with  a  sum  of  £754,850  required  for  the  distribution 
of   profits   for   the    quinquennium   which    ended    on 
June  30,  1921.     It  should  be  remembered  that  the 
sum   of   £700.000   mentioned   does   not   include   the 
various   miscellaneous   profits   such   as  that   due  to 
mortahty  bemg  more  favourable  than  that  assumed 
on  the  Valuation  basis.     For  the  last  quinquennial 
period  it  was  stated  that  the  claims  by  death,  although 
these   included    £113,000   directly   due   to   the   war, 
represented  only  65  per  cent,  of  the  amount  expected 
according  to  the  mortahty  table  used  in  the  valuation, 
and  the  mortahty  profit  exceeded  aU  previous  records. 
In  order  to  give  an  idea  of  the  amount  of  the 
mortahty  and  miscellaneous  profits  of  the  Society,  it 
may  be  mentioned  that,  before  provision  of  £291,651 
depreciation,  etc.,  the  total  surplus  at  the  last  valu- 
.    ation  over  and  above  the  ordinary  0''^'  2|  per  cent, 
net    premium     reserve     nvithout     adjustments    was 
£1,073,942,  and  in  addition  £58,828  had  been  paid 
in  interim  bonuses  during  the  quinquennium.     The 
total  gross   surplus   was   thus    £1,132,770,  of   which 
£197,897   had  been  carried  forward  at  the  p^e^-ious 
valuation,  so   that   the   profit    made   in    the    quin- 
quemiium  was  about  £935,000.     This  seems  to  have 
consisted,  in  round  figures,  of  profit  from  : — 

Interest  £195.000 

Contribution  from  Eraplovcrs'  Liability  Corporation     . .  45,000 

Mortality  and  Miscelianeo"us  ;  395,000 


So  far  as  can  be  judged,  the  sum  of  the  mis- 
cellaneous items  of  profit  seem  to  be  relatively  small, 
and  the  stirplus  of  the  last  quinquennium  arose 
cliiefly  from  interest  and  mortahty.  Normally  an 
office  which  values  by  the  0""^'  table  should  make 
quite  a  large  valuation  mortality  profit,  and  this 
combined  with  the  present  high  interest  yield  on 
the  funds  should  produce  a  substantial  surplus  at 
the  next  valuation. 

For  forty  years  the  bonus  declared  by  the  Clerical, 
Medical  and  General  increased  steadily  at  every 
division,  and  in  spite  of  the  years  of  war  and  depre- 
ciation the  quinqueimial  distribution  in  1921  repeated 
the  record  scale  of  bonus  paid  in  1911  and  1916. 
The  results  of  1922  seem  to  justify  the  hope  of  good 
bonuses  in  the  future.  The  general  principle  adopted 
m  the  distribution  of  bonuses  is  to  allot  the  surplus 
as  a  percentage  of  the  annual  premiums  paid  during 
the  valuation  period  of  five  years  together  wth  a 
percentage  in  respect  of  each  premitim  from  the 
commencement  of  the  assurance.  This  method  has 
the  effect  of  giving  bonuses  which  increase  with  the 
duration,  and  in  the  case  of  whole-life  pohcies  with 
the  rate  of  premium  paid. 

The  following  table  shows  the  reversionary 
bonuses  which  will  be  allotted  to  the  current  series 
of  whole-life  pohcies  with  full  profits  at  future  distri- 
butions if  these  correspond  to  the  rates  declared 
for  1921  :— 


Reversionary  bonus  on  whole  life  policy  of 

£1,000 

Dvir.ation 

Age  at  entry 

Yerrs. 

20                         40                         60 

5      .. 

..     £93  11     0           £104     1     0           £156     4 

0 

15      .. 

89     4     0              110     5     0       .      175     3 

0 

25       .  . 

.  .      100     8     0              115     4     0              198     7 

0 

35       .. 

..      104  17     0              127     5     0                      — 

A  valuable  privilege  granted  to  the  holders  of 
non-profit  whole  life  or  endowment  as.surances,  with 
premiums  payable  throughout  the  whole  duration  of 
the  contract,  is  the  right  of  conversion  into  with- 
profits  at  any  time  on  payment  thenceforward  of  the 
difference  between  the  current  non-profit  and  profit 
premiums  for  the  original  age  at  entry.  Holders  of 
endowment  assm'ances  are  given  the  option  of  having 
allotted  to  then-  pohcies  a  contingent  reversionary 
bonus  of  increased  amount  payable  only  on  sur^^val 
to  maturity  instead  of  the  usual  reversionary  bonus 
payable  at  maturity  or  on  previous  death. 

The  new  assurances  for  1921-22  were  1,833  in 
number,  for  the  total  sum  assured  of  £1,570,855. 
Reassurances  were  effected  to  the  extent  of  £257,500, 
so  that  the  net  new  hfe  business  was  £1,313,355,  as 
compared  with  £1.173,578  for  the  year  1920-21  and 
£1,650,996  for  1919-20.  The  new  business  includes 
two  cases  where  the  sum  assured  amounted  to  as 
much  as  £100,000.  The  office  seems  to  obtain  an 
unusually  large  share  of  such  cases,  and  in  the  course 
of  the  past  twenty-five  years  they  have  completed 
thirteen  cases  of  £100,000  and  upwards,  eighteen 
between  £50,000  and  £100,000,  and  fifty-five  cases 
between  £20,000  and  £50,000.  In  addition  to  the 
new  life  assurance  business,  the  .sum  of  £34,111  was 
received  during  the  j^ear  for  the  grant  of  54  immecUate 
annuities  securing  £3,308  per  amium,  and  45  deferred 
annuities  were  issued  on  which  single  premiums 
amounted  to  £759,  and  yearly  renewal  premiums  to 
£2,090.  The  whole  of  this  new  business  comes  under 
the  heading  of  business  witMn  the  United  Kingdom, 
as  the  Society  does  not  transact  business  abroad. 

Expenses  of  management  and  commission,  after 
allowing  for  the  cost  of  the  annuity  business,  represent 
17.9  per  cent,  of  the  premium  income,  as  compared 
with  16.4  per  cent,  in  the  pre\'ious  year.  The  increase 
is  more  than  accounted  for  by  the  special  expenses 
in  comiection  with  the  quinquemiial  valuation. 
Claims  by  death  for  the  year  amounted,  to  £305,902 
and  although  £60,414  higher  than  in  the  previous 
year,  it  is  stated  that  tliey  represent  less  than  60 
per  cent,  of  the  amount  expected  according  to  the 
mortahty  table  used  in  the  valuation.  The  deaths 
include  a  large  proportion  of  elderly  lives,  the  reserves 
held  on  which  would  in  many  cases  be  large,  and  the 
mortahty  profit  was  unusually  great. 
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JlLSSura-nce        Co]-npa,ny,       XLiimitied.. 

ESTABLISHED   1903. 

37-41  GRACECHURCH  STREET,  L0ND02M,  E.C.3. 

Authorised  Capital £1,OOD,000 

Paid-up  Capital        £275,000 

Total    Funds  now  exceed  £1,400.000 

FOR    REINSURANCE    BUSINESS. 


FIRE. 


ACCIDENT. 


Fir3,  Marine  &  General 
Department. 

J.  Hehpert  L.  Lank. 

Uenernl  M;tua2er. 


MARINE. 

Secretarial  &  life 
Depar.ment. 

CH\S.  WlNDKTT. 

Actuary  and  Secretary. 


d^ommercial 


QUARTERLY  SHIPBUILDING  RETURNS. 

SOME  E^COURAGI^G  FE.\TURES. 

The  merchant  tonnage  uniler  construction  in  the 
United  Kingdom  on  September  30,  1922.  amounted 
to  1,617,04.5  tons,  a  reduction  of  about  302,000  tons 
as  compared  with  the  total  at  the  end  of  the  previous 
quarter,  according  to  Lloyd's  Register.  The  total 
includes  a  considerable  amount  of  tonnage  (419,000 
tons)  on  which  work  has  been  suspended  for  some 
time.  Deducting  this  amount  in  order  to  enable  a 
comparison  to  be  made  with  figures  for  normal 
times,  the  tonnage  actually  under  construction  in 
the  United  Kingdom  now  amounts  to  1,198,000  tons. 
The  average  tonnage  under  construction  during  the 
twelve  months  immediately  preceding  the  war  was 
1,890,000  tons— ?.e.,  692,000  tons  more  than  the 
present  figure.  Two  satisfactory  features,  however, 
present  themselves.  There  has  been  an  increase  in 
the  tonnage  launched  and  in  the  tonnage  commenced 
in  the  United  Kingdom  during  the  past  quarter,  the 
tonnage  of  vessels  launched  bemg  307,232  tons  and 
of  those  commenced  82.428  tons,  increases  of  158,346 
tons,  and  43,551  tons  respective^.  The  total 
merchant  tonnage  Iniilding  abroad  is  1,085,511  tons, 
but  this  includes  about  256.000  tons  upon  which  work 
has  been  suspended,  leaving  about  829.000  tons 
actually  under  construction.  The  total  is  about 
230,000  tons  lower  than  the  total  building  at  the 
end  of  June,  1922.  The  decrease  affects  most 
countries,  but  especially  France,  Holland  and  Italy. 
The  figures  for  the  leading  countries  abroad  are  : — 
Italy,  210,114  tons;  France,  197.065  tons  ;  Holland, 
177,024  tons  ;  United  States,  147,056  tons  ;  and 
.Japan,  96,897  tons.  The  above  figures  do  not  take 
into  account  the  tonnage  building  in  Germany  and 
at  Danzig,  for  which  no  returns  are  available,  but 
it  is  estimated  that  the  tonnage  under  construction 
in  Germany  at  the  present  time  is  about  350,000  tons, 
and  at  Danzig  40.000  tons. 

The  vessels  launched  throughout  the  world  during 
last  quarter  amounted  to  476,070  tons,  of  which 
307,232  tons  were  launched  in  the  United  Kingdom 
and  only  168,838  tons  abroad.  In  addition  to  the 
above  about  100,000  tons  were  launched  in  Germany 
and  at  Danzig,  but  these  figures  are  only  approximate. 
The  toimage  commenced  in  the  world  during  the 
same  period  amounted  to  187. .527  tons,  of  which 
82,428  tons  were  commenced  in  the  United  Kingdom. 
The  returns  show  that  there  are  at  the  present  time 
62  steamers  and  motor- vessels,  each  of  over  l.(KX) 
tons,  with  a  total  tonnage  of  391,245  tons,  under 
construction  in  the  world  for  tlie  carriage  of  oil  in 
bulk.  Of  the  total,  47,  of  306.971  tons,  are  under 
construction  in  the  United  Kingdom.  The  tonnage 
of  vessels  now  building  which  are  to  be  fitted  with 
internal-combustion  engines  amounts  to  241 ,622  tons. 


DrsLOP  TvRE  Price  Eeductioxs. — The  striking  jMiee  re- 
ductions in  the  products  of  the  Uiinlop  Company,  particu- 
lars of  which  were  announced  lart  week,  came  "into  force 
on  the  2nd  inst.  They  affect  solid  and  pneumatic  tyres  and 
tubes,  and  many  sizes  and  types  are  now  quoted  at  figures 
below  the  pre-war  level. 


P.   &  0.  STEAM  NAVIGATION  COMPANY. 

Issued  Capital :  i:6,632,518  in  13,040,000  Cumulative  5%. 
Preferred  Stock  and  13,592,518  Deferred  Stock  fnUy  paid 
3i  ■„  Debenture  Stock:  £1,487,560.  51 '„  Debenture 
Stock:    13,500.000. 


Year  to 
Sept.  30 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
•And 


Del). 
Service 
Xct    and  Victd 
Profit        Div. 

£  £ 

554,744  180,000 
354,409  180,000 
594,161  215,000 
780,462  215,000 
862,456  209,143 
882,359  207,044 
..  1,614.585  207,055 
710,430  203,054 
623,531  204,055 
888,513  264,065 
capitalised  bonus  of  6% 


Balance 
Front 

£ 
374,744 
174,469 
379,161 
505,462 
6.5:j,313 
074,713 

1.4O7,5:!0 
507,376 
4 19,466 
624,448 


Deferred  To 

-Dividend —  Reserves 


%  £ 

15  174,000 
15  174,000 
ISt.f.  269,681 
ISt.f.  432,316 
18t.f.  545,930 
18t.f.  573,700 
12t.l.*384,027 
15t.i.»308,668 
12t.l.  431,100 
12(..f.  431,102 


Carried 

For\v*d 

£ 

68,234 

68,703 

78,183 

85,329 

92,712 

91,727 

115,230 

111,939 

100,305 

191,854t  101,799 


£ 
200,275 

100,000 
126,000 
100,000 
100,000 
1,000,000 


(from  reserve),     t  Issue  expenses  written  off. 


In  December  last,  or  three  months  after  the 
begimiing  of  the  financial  year,  the  directors  of  this 
Company  stated  that  voyages  were  resulting  in 
serious  losses,  and  that  until  operating  costs  again 
became  normal  the  Company  could  not  hope  to 
secure  a  "  fair  margin  of  profit."  Expenses  have 
contuiued  to  be  abnormally  heavy,  and  there  has 
been  little  evidence  of  any  marked  revival  of  trade, 
but  the  Company  has  nevertheless  succeeded  in 
earning  a  margin  of  profit  which  the  jiroprietors  of 
other  leading  shipping  companies  would  consider 
not  simply  "  fair  '  but  highly  satisfactory.  The 
accounts  for  the  twelve  months  to  September  30, 
prepared  with  commendable  promptness,  show  a 
"  net  result  "'  of  £888,513,  which  is  £265,000  above 
that  for  the  preceding  year,  and  is,  indeed,  the 
second  largest  in  the  Company's  career.  It  must, 
of  course,  be  remembered  that  the  Company  does 
not  disclose  the  income  it  derives  from  its  imi^ortant 
interests  in  subsidiary  concerns  or  the  net  profits 
which  the  latter  have  earned.  Under  these  circum- 
stances a  comparison  of  net  "  results  '  might  be 
misleading,  for  an  mcrease  in  the  credit  balance 
may  be  due  in  part  to  tlie  payment  of  an  unusually 
liberal  dividend  by  a  subsidiary  or  associated  firm 
and  vies  versa.  The  balance  shown  is  subject  to 
Debenture  interest  of  £.52,065,  and  to  a  provision 
of  £60,000  for  Debenture  redemption.  The  interest 
of  £52, .500  on  the  new  Stock  created  in  March  last 
is  not  provided  for,  the  explanation  given  being  that 
the  amount  was  not  payable  until  the  day  after  the 
close  of  the  financial  year.  As  the  interest  had 
actually  accrued,  however,  this  practice  seems 
rather  strange,  though  it  is  consistent,  since  an  equal 
amount  of  interest  received  on  Conversion  Loan  on 
October  1  was  not  taken  credit  tor  on  September  30, 
Details  of  the  various  appropriations  are  set  out  in 
the  above  table.  The  directory  jiropose  to  maintain 
the  dividend  at  twelve  per  cent,  free  of  tax,  and 
have  applied  practically  all  the  balance  of  the  surplus 
for  the  year  in  writing  off  the  issue  expenses  on  the 
new  Debenture  stock. 

The  balance-sheet  is  analysed  in  the  subjoined 
table  :— 

LI-^MLITIES.  Other  ASSETS. 

Reserves 
and 
Sept.     Issued       Deb.      Sundry    Reserve    Insurance   Carry- 
30        Capital      Stoclt     Creditors*     Fund      Fund      forward 
££££££ 

1920  6,431,120  1,495,880  8,945,315  1,809,295  2,500,000  1,411,939 

1921  6,632,518  1,487.560  9,108,264  1,607,950  3,000.000  1,400,306 

1922  6,632,518  4,987,560  7,918,992  1,607,950  3.0«4,242  1,461,799 

•  Including  dividends  payable. 

Apart  from  the  reserve  and  insurance  funds 
there  are  contingent  funds  of  £1,000,000  and  em- 
ployees' benefit  funds  of  £300,000.  A  welcome 
feature  of  the  present  balance-sheet  is  the  departure 
from  the  policy  (adopted  during  the  \var)  of  showing 
aU  the  assets  m  one  total.  Ships  and  payments  on 
account  of  new  steamers  arc  now  stated  at  £12,633.256  ; 
stores  at  £275.213  ;  ])roperties,  workshops  and. 
machmery  at  ,£717,287  ;  investments,  cash  and 
debtors  at  £12,077,305.  Ha\-ing  gone  so  far  the 
directors  might  well  have  decided  to  segregate  the 
mysterious  item   of   investments,  and  so  enable  the 


Total 

Assets 

£ 

22,593,549 

23,236,598 

25,703,061 
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investor  to  form  some  estimate  of  the  liquidity  of  the 
position,  and  of  the  extent  to  which  the  Company's 
interests  are  bound  up  with  those  of  associated 
shipping  concerns.  An  undertaking  such  as  the 
Peninsular  and  Oriental  can  have  nothing  to  fear 
from  a  detailed  statement  of  its  assets,  and  such 
could  not,  as  has  been  argued,  give  its  competitors 
valuable  mformation,  for  otherwise  the  latter  would 
not  have  continued  to  publish  full  particulars  of 
their  own  assets. 

The  rej^ort  contains  a  detailed  statement  of  the 
progress  made  in  the  building  programme  of  the 
Company.  AU  the  new  steamers  designed  for  the 
Australian  emigrant  and  cargo  busiiiess  have  now 
been  delivered  and  are  in  commission.  One  large 
mail  and  passenger  steamer  has  been  added  to  the 
fleet  and  three  others  are  expected  to  be  completed 
next  year.  The  proceeds  of  the  new  Debenture 
issue  of  £3,500,000  still  appear  to  be  ui  a  Uquid  form, 
for  no  other  vessels  are  in  course  of  consti-uction, 
and  the  total  gross  registered  tonnage  of  the  fleet 
has  in  fact  been  reduced  from  564,585  tons  to 
555,613  tons.  The  gross  tonnage  of  the  principal 
subsidiary — the  British  India  Steam  Navigation 
Company — ^has  also  faUen  from  905,124  tons  to 
891,058  tons.  The  directors  mention  that  the 
passenger  trade  is  satisfactory,  every  outward  vessel 
being  booked  at  this  season.  The  cargo  traflic  has 
showTi  some  improvement,  but  it  is  considered  to  be 
stiU  very  poor,  current  rates,  particularly  in  the 
homeward  trade,  being,  to  a  "  great  extent,  unre- 
munerative." 

In  regard  to  dividend  prospects  it  should  be  noted 
that  in  the  next  accounts  there  wiU  be  an  additional 
interest  charge  of  £245,000,  which  i?  not  likely  to  be 
offset  by  interest  on  the  temporaiy  investment  of 
the  proceeds  of  the  Debenture  issue.  The  financial 
results  created  a  very  favourable  impression  on  the 
market  and  the  Deferred  Stock  has  smce  been  marked 
up  from  293  to  317,  at  which  price  a  purchase  is 
hardly  ad^-isable.  The  highest  and  lowest  prices 
of  the  various  issues  since  the  end  of  1920,  together 
with  the  current  quotations  and  yields,  are  given 
below  : — 


Deferred  Stock 

6%  Preferred  Stock 

3J%  Debenture  Stock  (Pern.) 

3i%  2nd      „ 

5*% 


1921  1922      Current 

H    L   H   L   price 

378  358i  342  271   313« 

83   70   99*  82    93}« 

.  61.   55   72}  60i   71i 

61   56   723  61    71} 


99 


781  102 


Yield 

% 
3.8  t.f. 
5.3 
4.8 
4.8 
5.4 


THE  KERN  RIVER  OILFIELDS  OF  CALIFORNIA, 
LmiTED. 

Issued  Capital :  £1,200,000  in  2,400,000  Ordinary  Shares  of 
10s.   each. 

Depre- 
Suspense  ciation, 
-Account  etc., 

Year                     (McLeod      Written  Britisli  To  Carried 

to           Proat*    Lease)         off  (c)  E.P.D.  Reserve  f  Div.  T    Pomard 

May  31          £               £                  £  £  £            £  %  £ 

1914  ..      57,329        7,135          16,349  —  7,500     24,860  6  802 

1915  ..   111,632      14.811          60.641  —  7,.500     39,775  8  826 

1916  ..   129,012      26.910          54,230  —  7,500     39,775  8  2,418 

1917  ..    191,260      44,153          63,324  —  7,500     49,719  10  28.983 

1918  ..    243,394      65,466          63,426  33,606t    7,500     49.719  10  52,659 

1919  ..   281,750      93,935          54.859  19,219    27,500     74,579  15  64.317 

1920  ..   272,030    128,779          45,242  24,522  7,500  104,509  17i  25,796 

1921  ..   368,074    240,237(4)   211.126  — }  7,500  317,813  40(a)    25.796 

1922  ..   360,184         —              99,663  —  —     209,969  17i  64.689§ 
•  Including  profit  of    St.   Helens  Petroleum   Company,   but  subject  to 

depreciation,  British  Excess  Profits  Duty  and  Corporation  Tax. 
t  For  periods  to  May  31,  1918. 
i  Not  ascertained. 

§  Subject  to  U.S..\.  and  British  taxation. 
(1)  Including  bonus  of  20%  paid  out  of  suspense  account. 
(0)  From  suspense  account  to  appropriation  account, 
(c)  Excluding  depreciation  of  lands,  wells  and  buildings  of  Kem  River  Co. 

Read  in  conjunction  with  the  general  position 
of  the  oil  industry  in  1921-22.  the  trading  results 
of  Kern  River  Oilfields  of  California,  Limited,  for  the 
year  ended  May  31  last  must  be  considered  satis- 
factory. Profits  of  the  Company  and  its  subsidiary, 
the  St.  Helens  Petroleum  Company,  were  £360,184 
against  £368.074  in  the  precedmg  twelve  months. 
In  1921  there  was,  hi  addition,  a  sum  of  £401,177 
released  from  "  suspense  account  "  for  distribution 
consequent  upon  the  sale  of  the  McLeod  lease.  The 
dividend  distribution  amounted  to  17i  per  cent, 
against  20  per  cent,  (plus  20  per  cent.  McLeod  bonus) 


previouslj'.  The  combmed  balances  carried  forward 
by  the  two  companies  amounts  to  £64,689  compared 
with  £25,796  m  1921,  the  former  being  subject  to 
U.S.A.  and  British  taxation. 

The    following    table    shows 
position  of  Kem  River  OUfields  :- 

LIABILITIES. 

Reserves 
and 
Paid  up    Sundry    Carry- 
Capital  Creditors*  forward 

£      £  '    £ 

597,192  189,191  148.421 

1,008,989  328,511  514.243 

1,200,000  109,065  744,962 


May  31 
1920 
1921 
1922 


the    balance-sheet 


ASSETS. 


Debtors 

Fixed 

Invest- 

and 

Assets 

Stocks 

ments 

Cash 

£ 

£ 

£ 

£ 

299,757 

23,251 

525,653 

86,142 

279,343 

7,921 

961,320 

603,153 

272,700 

6,504 

1,499,566 

275,256 

The  issued  capital  is  now  £1,200,000  in  Ordinary 
shares  of  10s.  each.  The  reduction  in  creditors  is 
mainly  due  to  the  lower  dividend  Uabihty.  Share- 
holders in  subsidiaries  have  increased  from  £431,128 
to  £645,345  on  account  of  heavier  investments  in 
Kern  Trinidad  Oilfields,  Limited.  Advances  to 
subsidiaries  are  fractionally  lower  at  £198,958. 
Government  investments  (mainly  National  War 
Bonds  and  Treasury  Bonds)  are  £300,000  higher  at 
£841,721,  but  cash  has  di'opped  to  £12,273  as  com- 
pared \\itl-   £131,370  in  May,   1921. 

The  foUo^^■mg  table  shows  the  position  of  the  St. 
Helens  Petroleum  Company  : — 


LIABII 

.ITIES. 

Asa 

ETS. 

Gort. 

Invest- 

Reserves 

ments 

and 

McLeod 

Debtors 

Issued 

Sundry    Carry- 

Fixed 

Lease 

and 

Capital 

Creditors*  forw*d 

Assets 

Stocki 

Account 

Cash 

Mav31 

£ 

£             £ 

£ 

£ 

£ 

£ 

1920    .. 

218,397 

61,918     456,025 

229,618 

11,903 

475,855 

18,964 

1921     .  . 

218,397 

321,117     508,683 

311,703 

23,090 

— 

713,404 

1922     .  . 

218,397 

157,368     372,132 

302,285 

23.366 

— 

422,244 

*  Including  dividends  payable. 

It  win  be  noticed  that  the  finances  of  both  companies 
are  in  a  very  hquid  condition,  the  gUt-edge  invest- 
ments, debtors  and  cash  of  the  parent  company 
being  £1,775,000  out  of  £2,054,000  total  assets. 


TOTAL  PRODUCTION'. 


Year  to 
Mav  31, 

1919 
Barrels 
616,118 
655,384 


Year  to 
May  31, 

1920 
Barrels 
607,795 
651,787 


Year  to 
May  31, 

1921 

Barrels 

614,083 

680,355 


Year  to  3  Months  to 


May  31, 
1922 

Barrels 
593,975 
694,816 


Aug.  31, 
1922 
Barrels 
147,965 
125,773 


Kem  River 
St.  Helens 

Total        ..     1,271,602       1,259,582       1,294,438       1,288,791      273,738 

The  field  reports  are  favourable.     The  number 
of   wells   belonging  to   the   Company   in   the   Kern 
River  Field,  California,  in  operation  on  May  31  last 
was  253,  while  the  St.  HeleiLS  Company  has  49  in 
operation.     Three  new  «'eUs  were  completed  during 
the  year  and  a  large  amount  of  work  has  been  carried 
out  on  other  wells  to  prove  the  deeper  sands.     The 
Texas  leasehold  interests  were  abandoned  on  account 
of  the  disappointing  results  obtained  on  contiguous 
properties.     In  Mexico  the  wells  of  the  Tampuche 
Lease  (Panuco  Field)  were  abandoned  on  salt  water 
intrusion.     Drilling  operations  m  the  northern  exten- 
sion of  the  Panuco  Field  have  been  very  successful 
and   "  chequerboard  "   subleases  have  been  granted 
to  two  other  companies.     The  Roumanian  subsidiary, 
Kern    Romana,    Limited,    has    prosecuted    further 
drilling  operations.     The  development  of  the  Trinidad 
properties   has   proceeded   'n-ithout   interruption.     A 
tank  farm  has  been  constructed  and  pipe-fines  laid, 
and  a  Ught  railway  is  being  built.     WhOst   oil  has 
been  struck  in  every  ^\eU  the  production  after  the 
initial  flush  has  been  small  and  "work  is  accordingly 
being  carried  on  to  test  the  deeper  formations.     Total 
production  to  May  31  last  was  66,440  barrels  and  for 
the     ensuing    three     months,     8,245     barrels.     The 
aggregate    acreage    controlled    by   the    Company    is 
41,720  acres,  comprising  4,000  in  CaUfoniia,  34,320 
in  Mexico,  400  in  Roumania  and  3,000  in  Trinidad. 
Operations  in  ilexico,  Roumania  and  Truiidad  are 
StiU   more   or   less   in  the    development    stage.     In 
Cafifomia,  the  main  source  of  the  Company's  suppUes, 
the   outlook   is   satisfactory   as   regards   production, 
but  the  market  for  crude  oil  gives  room  for  some 
anxiety.     Over  production  m  that  State  caused  the 
price  of  crude  oil  to  be  sealed  down  from   §1.60  in 
May,  1921,  to  S-OO  per  barrel  on  July  25  last.     Lo\\er 
gross  receipts  wfil  be  offset  to  some  extent  by  reduced 
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working  and  capital  costs,  but  it  is  by  no  means  certain 
that  the  Company  wUl  be  able  to  mamtain  its  earnings 
at  the  1922  level.  JIuch  depends,  of  course,  on  the 
developments  in  Roumania  and  Mexico  before  next 
May. 

The  10s.  shares  fluctuated  between  24s.  3d.  and 
17s.  during  1921  and  between  24s.  9d.  and  18s.  4id. 
in  1922.  The}'  are  at  present  quoted  at  19s.,  \\hich 
would  require  a  dividend  of  19  per  cent,  to  put  them 
on  a  10  per  cent,  basis. 


THE  EASTERN  TELEGRAPH   CO.,  LTD. 

Issued  Share  Capital:    £7,000,000,  in  2,000,000  3J"o  Cumu- 
-^  lative  Preference  Stock  and  15,000,000  Ordinary  Stock 
fully  paid. 

4  "o  Mortgage  Debenture  Stock  :   £2,000,000. 

Deb.  Int. 
Enalish  and  To 

Tear     Total  Ex-      Taxa-  Net        Pref.     Ord.  Div.  Krserve  Carried 

to    Receipts    penses*     tion     Receipts     Div./— Tax  Free— , Funds  forward 
Dee.  31     £  £  £  £  £  £       %         £  £ 

19141,645.741     746,449    27.237     872.0.55  l.^iil, -^iijinil     7  395,000    32,742 

19152,104,431     858,498  307.038     938,895  l.Miiiini  ;J o     8475,000    26,638 

19162„519,2831,059.943446,2901,013,05015(l,i"iii:.-o  hiio     8  515.000    54,688 

1917  2,901,5791,262.316  659,581     979,681150,000  3211.000     8  500.000    64,370 

1918  3.365,0501,553,591861,303     950,288150,000  320,000     8  500,000    44, .525 

1919  4;059,063  2,207,179  430,326  1,421,558  150,000  400,001)  10  500,000  416,083 

1920  4,381.856  2,988,783  324,015  1,069,058  1.50,C00  418,662  10  600,000  316,479 

1921  4,124,976  2,438.101  285,345  1,401,530  150,000  500,000  10  500,000  568,008 
•  Including  differences  in  exchange  and  contributiolis  to  pension  funds, 

Judguig  by  the  post-war  record  of  this  Company 
and  its  various  associated  firms,  it  can  no  longer  be 
maintained  that  fluctuations  in  the  traffic  receipts 
of  submarine  cable  undertaldngs  provide  a  true 
index  of  the  rise  and  fall  of  the  commercial  barometer. 
In  contrast  with  the  slump  in  wireless  telegraph 
earnings,  the  Company's  total  receipts  during  1920 
were  largely  m  excess  of  the  high  level  recorded  in 
the  preceding  year,  and  in  the  1921  report  now  sub- 
mitted the  revenue  derived  from  its  cable  interests 
has  only  faUen  from  £4,249,000  to  £3,887,900.  Tliis 
shrinkage  is  more  than  counter-balanced  by  a  decline 
of  £550,700  in  expenses  and  of  £38,700  in  taxation, 
so  that  the  net  profit,  at  £1,401,530,  is  actually 
£332,000  above  that  for  the  previous  year.  Details 
of  the  revenue  account  and  appropriations  are  given 
in  the  above  table.  It  will  be  seen  that  a  verj^ 
conservative  poHcy  has  again  been  followed,  £500,000 
being  added  to  general  reserve  and  £251,529  to  the 
carry  forward. 

A  summary  of  the  last  three  balance-sheets  is 
given  in  the  following  table  : — 

LIABILITIES. 

Fixed 
Eeservest 
and 
Dee.      Issued  Carry 

31      Capital    Creditors*  forward 
£  £  £ 

1919  8,000,000  3,827,634  4,145,203 

1920  9,000.000  3,155,573  3,380,358 

1921  9,000,000  3,493,624  3,137,644 
•  Including  di\'idends  payable. 

fluctuations. 

The  creditors  now  include  a  loan  of  £700,000 
which  has  been  obtained  from  a  subsidiary, 
the  Eastern  and  South  African  Telegraph  Company. 
The  reserves  are  made  up  of  the  follo%\'ing  :  fire 
insurance  and  guarantee  fund,  £135,193  ;  land  and 
buildings  depreciation  fund,  £104,749  ;  insurance 
of  goods  in  transit  fund,  £25,000  ;  maintenance  ships 
fund,  £.593,267  ;  general  reserve,  £1,711,426.  During 
the  period  under  review  the  outlay  on  new  cables 
and  cable  renewals  was  £1,673,705,  but  of  this  sum 
only  £700,000  has  been  added  to  the  fixed  assets, 
the  balance  being  written  oS  from  the  general  reserve. 
The  new  capital  expenditure  has  been  financed  largely 
by  the  sale  of  gilt-edge  securities  from  which  a 
provision  of  £1,000.000  on  account  of  "  fluctuations  " 
has  been  deductetl  in  arriving  at  the  figure  shown  in 
the  above  table.  The  Company  does  not  reveal  the 
extent  of  its  holdings  in  associated  enterprises  or  the 
income  derived  therefrom,  but  in  aU  other  respects 
the  accounts  are  as  detailed  as  any  investor  could 
desire.  It  will  be  seen  that  although  the  surplus 
liquid  resources  have  been  reduced  by  nearly 
£1,350,000,  debtors,  gilt -edge  securities  and  cash  are 
stiU  over  £1,050,000  in  excess  of  current  liabihties 
(including  loans  and  dividends  payable).  Further 
outlay  on  new  cables  is  henceforth  Ukely  to  be  much 


Assets  & 

Trade  Gilt-         Debtors 

Invest-  edge  and 

ments      Stores    securities       Cash 

£  £  £  £ 

8,100.242    647,711  3,506,896  3,717,988 

9,143,458    826,525  2,215,142  3,348,211 

9,941,8771138,282  1,336,003  3,215,106 

t  Excluding  pro\'lsion  for  investment 


smaller  than  in  the  past  three  years,  for  the  estimated 
ex]3enditure  of  £3,750,000  necessary  to  render  the 
Company's  system  as  efficient  as  in  pre-war  years 
has  aheady  been  exceeded.  The  success  which  has 
attended  the  Company's  operations  durmg  the  most 
acute  stage  of  the  trade  depression  augurs  wcU  for 
its  future,  and  it  is  satisfactory  to  note  that  the 
interim  dividends  in  respect  of  the  current  year  have 
been  maintained  at  the  usual  rates.  It  is  possible, 
of  course,  that  cable  maintenance  charges  and 
exchange  losses,  the  contraction  m  which  was  entirely 
responsible  for  the  fall  in  expenses  durmg  1921,. 
may  represent  much  heavier  charges  in  the  next 
account,  but  it  is  very  unhkely  that  the  total  distri- 
bution on  the  Ordinary  shares  will  fall  below  10 
per  cent.,  free  of  tax. 

The  following  table  shows  the  prices  and  yields 
of  the  difi'erent  issues  of  the  Company,  together  with 
the  highest  and  lowest  prices  since  the  end  of  1920  : — 

Yield* 


, 1922 ,  Current 

H.     L.  price     % 

196.V    166  182i  5-5  t.f. 

69      56i  65i     51 

82}     67?  81|     4-9 


, 1921 — -, 

H.  L. 

Ordinary  . .  . .     169  152i 

3i%  Pref.  stock  ..       57?  51* 

4%  M.D.  Stock  ..       67i  60t 

•  Flat  yield. 

The  Ordinary  shares  have  fallen  shghtly  during 
the  past  week,  and  at  the  current  price  appear  to  be 
undervalued. 


THE  EASTERN  EXTENSION,  AUSTRALASIA  AND 
CHINA  TELEGRAPH    CO.,    LTD. 

Issued  Share  Capital :    £4,000,000  in  £10  Shares,  iuUy  paid. 
4':'o  1st  Mortgage  Debenture  Stock  :   £752,400. 

Deben- 
English    ture  To 

Gross           Ex-       Tax-    Inter-       Net       Disidcnd    Reserve  Carried 
Receipts     penses     ation      est     Receipts  ,-Tax  free— ,  Fund  Forward 

Year       £               £            £          £            £             S.       %       S.  £ 

•13      738,129     354,864    10,038  30,096     343,081  210.000    7  130,000  30,617 

•14      819,583     364,979    13,755  30,096     410,754  210,000    7  200,000  31,371 

■15      950,030*  386,672    85;817  30,096     447.445  240,000    8  200,000  38,816 

•16  1  221  497     430,244  246,853  30,096     653,121  240,000    8  250,000  63,121 

•17  1,508,440     552,147  427.057  30,096     499,141240,000    8  250,000  72,262 

■18  2,070,119     620,357  860,611  30,096     5.59.055  240,000    8  3.50.000  41,316 
•19  ■'446  866     961,781413,865.30,0961,041,124  300,00010  550,000*  232,440 

•20  2  514  825  1,201.692  666,138  30,096     616,898  318,55910  450,000  80,780 

•21  2,394,325  1,052,275  184,853  30,096  1,127,101  400,000  10  500,000  307,880 
•  Including  provision  of  £200,000  tor  investment  fluctuations. 

This  Company — an  ally  of  the  Eastern  Telegraph, 
though  operating  over  a  different  area — achieved 
results  in  1921  which  constitute  a  record  m  its  history. 
Gross  receipts  have,  it  is  true,  fallen  from  the  previous 
year's  total  of  £2,514,800  to  £2,394,300,  but  expenses 
have  shown  a  still  larger  reduction,  while  owing  to  the 
removal  of  the  E.P.D.  British  taxation  calls  for  only 
£184,900,  against  £666,100,  with  the  result  that  the 
net  receipts  work  out  at  £1,127,100,  compared  with 
£616,900  for  the  preceding  year,  and  £1,041,100  in 
1919.  As  in  the  case  of  the  Eastern  Telegraph  the 
dividend  pohcy  is  again  very  conservative,  the  Ordui- 
ary  distribution  being  simply  maintained  at  ten  per 
cent.,  tax  free,  while  £500,000  is  added  to  the  reserve, 
and  £227,100  to  the  carry  forward.  The  cautious 
pohcy  of  the  directors  is  all  the  more  striking  when 
reference  is  made  to  the  balance  sheet.  This  is 
summarised  in  the  following  table  : — 


LIABILITIES. 


Reservest 
and 
Issued  Carry- 

Capital   Creditors*  forward 
£  £  £ 

1919  3,752,400  2,952.521  2,592,984 

1920  4,730,2.50  2,694,633  2,930,791 

1921  4,752,400  2,103,210  3.561,898 


Dec, 
31 


Fixed 
Assets 
and 
Trade 
Invest- 
ments 
£ 


ASSETS. 


Reserve     Debtors 

Fund  and 

Stores  Investments    Cash 

£  £  £ 

3,761,723  192,023  2,701,296  2,642,864 

4,320,823  259,118  2,564,909  3,204,794 

,_,„^,„„  -,iM„,..„ ,-—      4,730,563  322,903  2,704,105  2.659,937 

Including  taxation  and  dividends  payable,  t  Excluding  provision  for 
investment  fluctuations. 

The  reserves  are  as  follows  :  general  fund, 
£2,638,432  ;  maintenance  ships'  fund,  £73,793  ;  marine 
insurance,  £158.762  ;  fire  insurance  and  guarantee 
funds,  £156,204  ;  depreciation  of  buildings  and 
cable  depot  funds,  £153,227  ;  depreciation  of  spare 
cable,  £73,599.  It  should  be  noted  that  they  are 
reserve  funds  in  the  proper  .^^oiise  of  the  term,  as  the 
sums  are  invested  outside  the  business  in  gUt-edge 
securities.  The  latter  amount  to  £3,154,105,  but 
have  been  written  down  to  £2,704,105,  by  deductmg 
a  provision  of  £450,000  made  for  fluctuations.  The 
investments  are  largely  represented  by  government 
and  railway  secui-ities,  and  the  sharp  rise  in  the  value 
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of  these  since  the  date  of  the  balance  sheet  should 
therefore  benefit  the  Company  as  well  as  its  principal 
ally.  The  accounts  do  not  show  the  interest  held 
in  associated  enterprises,  or  the  basis  on  which  this 
is  valued,  but  in  view  of  the  remarkable  prosperity 
enjoyed  during  recent  years  by  the  whole  group, 
it  may  be  assumed  that  the  book  value  is  considerably 
below  the  actual  worth  of  the  holdings.  The  large 
surplus  of  liquid  resources  is  perhaps  the  most  remark- 
able feature  of  the  balance  sheet,  debtors,  reserve 
fund  investments  and  cash  being  over  £3,260,000  in 
excess  of  current  liabilities  (including  dividends 
payable). 

The  report  mentions  that  the  new  cable  between 
Madras  and  Singapore  has  been  successfully  laid  and 
opened  for  traffic,  but  there  is  no  reference  made 
to  trade  conditions.  The  usual  interim  di^adends 
have  been  paid  in  respect  of  the  current  year,  and 
the  outlook  is  sufficiently  bright  to  justify  the  antici- 
pation that  future  payments  will,  at  any  rate,  be 
maintained  at  the  level  of  the  past  three  years. 

The  issues  of  the  Company  have  appreciated 
considerably,  as  may  be  seen  from  the  following  table 
of  highest  and  lowest  prices  in  1921  and  1922, 
to  date  : — 

Vk-ld 

5-4t.f. 
50 

Having  regard  to  the  strong  reserves  of  the 
Company  and  the  comparatively  small  sum  required 
to  cover  the  ten  per  cent,  dividend,  the  shares  seem 
to  be  an  attractive  purchase  at  the  present  price. 


^1921^ 

r-1922-^ 

Current 

H.           L. 

H.          h. 

frice. 

Ordinarv  . . 

.,      Ifift        14tt 

19  ft       16* 

18  Jl 

4%  M.D.S.  (Perp.) 

..      67t          6U 

83            60? 

SOi 

Year  to 
Dec.  31 

1914 
1915 
19161 

1917  ; 

1918  r 
1919J 
1920 
1921 


3,661.762 


-'    \     9C 


—  1,049,899 

—  921.329 

—  832,092 
t  After    providing    also    for 


SIR    W.    G.    ARMSTRONG,    WHITWORTH    AND 
COMPANY,    LIMITED. 

Issued  Share  Capital :  t:l0,012,500  in  200,000  4^0  First 
Preference  Shares  oJ  15  each,  1,000,000  5'\,  Second 
Preference  Shares,  2,500,000  65''o  Third  Preference 
Shares,  and  £5,512,500  Ordinary  Shares  of  £1  each,  fully 
paid.  4",,  First  Mortgage  Debenture  Stock,  £2,500,000  : 
6i%  Second  Mortgage  Debenture  Stock,  £1,913,000. 

Net  /— BiWdends  subjeet  to  tax— ^  To  Carried 

Profit*       Preferenee  ,— l-Jr.iinary^        Reserve       Forward 

£                      £  £  %              £                    £ 

801,886            90,000  ,501, .563  12.V          200.000      334,039 

938,142             90,000  618,594  15=/,,      100.000      461,387 

'    90,000  642,000  16  '             —                  — 

90,000  668,7.50  18^              —                  — 

90.000  668,750  16j              —                  — 

i.  1.55.000  668,7.50  16^ 

675,180t        252,500  551,250  10 

438,889          252.500  275,623 

'  -After    deducting    Debenture  interest, 
writing  down  of  capital  expenditure. 

Having  regard  to  the  continued  depres.sion  in 
t,he  engineering  industry  and  the  partial  suspension 
of  operatio.ns  during  the  coal  dispute  it  is  not  sur- 
prismg  that  the  directors  of  this  Companj*  should 
have  to  report  considerably  reduced  profits  in  respect 
of  1921.  Even  when  comxiared  with  the  previous 
j'ear's  results  the  net  income  is  meagre,  amounting 
to  only  £-t.3S.8S8.  What  proportion  of  this  sum  is 
represented  by  dividends  from  investments  in  con- 
nected companies  camiot  be  ascertained  from  the 
accounts,  and  as  the  investments  in  question  form  a 
large  proi^ortion  of  the  net  assets  the  absence  of 
this  iirformation  detracts  considerably  from  the 
value  of  the  accounts.  The  fluctuations  in  the 
Company's  revenue  and  dividends  in  recent 
years  may  be  seen  from  the  above  table.  As  an- 
nounced in  April  last  the  final  dividend  is  at  the  rate 
of  21  per  cent.,  maldng  5  per  cent,  for  the  year, 
compared  with  10  per  cent,  for  1920.  In  recom- 
mending even  this  distribution  the  directors  have 
adopted  a  very  hberal  policy,  for  the  carry-forward 
is  weakened  to  the  extent  of  nearly  £90,000  while 
no  transfer  is  made  to  reserve. 

The  balance-sheet  reveals  some  interesting 
changes  ; — • 


LIABILITIES. 


Reserves 

aad 

Catry- 

Forward 

£ 

5,384,769    1,861,387 


Creditors* 


Issued 
Dec.        Capital 
31  £ 

1915       8,512,500 

1919'  12,512,500    12,583.806     2.985!899 

1920  14,512,500    11,579,359     2.644,535 

1921  14,425,500       6,837,485 


.•jl)2,2£ 


Fixed 
Assets  and 
Invest- 
ments 

£ 


ASSETS. 


Debtors 
and 
Stocks  Cash 

£  £ 

9,769,650  2,778,851  3,210,155 
12,691,640  4,094,543  11,276,023 
18,737,208  6,201,796  3,797,389 
14,348,716     4,995,980     4,480,587 


'  Including  final  dividends  payable. 


The  reduction  in  creditors  is  particularlj^  marked 
and  appears  to  be  due  partly  to  the  fact  that  large 
sums  which  had  been  set  aside  frir  depreciation  and 
the  wTiting  down  of  capital  expenditure  have  now 
been  transferred  and  deducted  from  the  value  of 
the  fixed  assets.  Included  in  the  latter  are  invest- 
ments in  and  advances  to  subsidiary  and  allied 
concerns,  v^  hich  are  entered  at  or  under  cost.  These 
interests  were  stated  separately  at  £.5,394,696  in  the 
previous  balance  sheet,  and  it  is  regrettable  that  the 
retrograde  step  should  have  smce  been  taken  of 
embodying  the  item  among  the  fixed  assets.  The. 
Comjaany  continues  to  show  ''  trade  and  other 
investments  "'  (at  cost  or  under)  as  a  separate  item  of 
£632,039.  Stocks  and  work  in  progress  have  fallen 
sharply,  with  the  result  that  there  has  been  a  marked 
improvement  in  the  liquidity  of  the  position,  the 
deficiency,  excluding  stocks,  work  in  progress,  and 
advances  to  connected  firms,  being  reduced  from 
£5,787,500  to  £1.724,900.  It  may  be  mentioned 
that  £1,380,0C0  Three  Year  Notes  (repayable  in 
April  next)  are  included  under  creditors,  and  the 
security  to  a  corresponduig  amount  given  by  the 
Belgian  Gtovernment  in  comiection  with  the  issue  is 
similarly  included  among  debtors. 

Daring  the  year  the  Company's  liability  to  the 
Inland  Revenue  was  finally  agreed,  and  the  actual 
position  has  now  been  §ettled,  except  as  regards 
income  tax,  for  which  ample  jjrovdsion  has,  however, 
been  made.  The  directors  state  that  though  all 
branches  of  the  business  have  been  affected  during 
the  current  j'ear  by  the  depression,  and  by  further 
industrial  disputes,  they  have  nevertheless  been  able 
to  secure  some  special  contracts.  They  have  recently 
acquired  the  business  of  Charles  Walmsley  and 
Company,  Ltd,,  manufacturers  of  paper-maldng 
machinery,  and  by  vvidenuig  the  scope  of  the  business 
in  this  manner  they  hope  to  obtain  other  important 
contracts.  Since  the  war  the  Company  has  deflected 
the  bulk  of  the  resources  vvhich  had  previously  been 
employed  on  armament  work  mto  other  channels  of 
industry,  and  as  one  of  the  simplest  methods  of  doing 
so  it  acquired  control  of  the  Siddeley-Deasy  Motor  Car 
Company,  the  constructional  engineering  firms  of 
A.  and  J.  Main  and  Company  and  Crompton  and 
Company,  and  the  Pearson  and  Kjiowles  Coal  and 
Iron  Company,  includmg  its  subsidiaries,  the  Parting- 
ton Steel  and  Iron  Company  and  Rylands  Bros.  The 
prospects  of  these  undertakmgs,  as  well  as  of  the 
Company  itself,  are  not  very  encouraging,  but  they 
are,  at  any  rate,  brighter  than  at  any  time  during  the 
past  two  years.  Some  measure  of  confidence  is  at 
least  afforded  by  the  papuent  of  the  usual  interim 
dividend  of  2i  per  cent. 

The  prices  and  yields  of  the  Company's  issues  are 
set  below,  the  highest  and  lowest  jirices  during  1921 
and  1922  tp  date  being  also  given  for  purj^oses  of 
comparison  : — 


Ordinary 

4%  Cum.  Pref 

5%  2nd  Pref.  (Non-Cum.) 
6J%  3rd  Pref.  (Non-Cum.) 
4%  1st  M.D.  Stock 
6i%  2nd  M.D.  Stock 


^1921—,  r-1922— ,  Current 

H        L  H        L    Price  Yield 

20'10J13;4i  18/3     12/9     15/6  6.5 

.58/9      50/-'  71/9     .52/6     67/6  6.9 

14/-      10'-  16/-     11/-     14/3  7.0 

14/3  11/3  17/4i  12/-  15/7i  8.S 

65i   58  81  f   63    SOi  5.0 

93    86J  108"   90t  103}  6.3 


HARRISONS    AND    CROSFIELD,    LTD. 

Issued  Capital :  £1,844,986,  in  £630,000  6  "o  Cumulative 
Preference  Shares,  1,000,000  10'',,  Preferred  Ordinary 
Shares,  139,938  Deferred  Ordinary  Shares  of  £1  each, 
and  533,093  Managemant  Shares  of  Is.  each,  fully  paid. 


Year  to 

r 

Xet 



Di\ 

■idends — 

Defd. 

Manage- 

To 

Carried 

June  30 

Profit 

Pref. 

r-Pref,  Ord.-^ 

Ord, 

ment 

Reserves 

forward 

£ 

£ 

£ 

"o 

£ 

£ 

£ 

£ 

1914    . . 

126,412 

27,500 

30,000 

10 

. — . 

30,000 

30,618 

35,530 

1915    .. 

129,803 

27,500 

30,001) 

10 

— 

27,500 

22,500 

42,345 

1916    .. 

129,251 

33,910 

33,001] 

10 

— 

37,500 

25,000 

35,415 

1917     . . 

162,181 

33,000 

30,000 

10 

— 

52,500 

37,000 

37,340 

1918    .. 

172,190 

33,000 

30,000 

10 

15,000 

60,000 

34,000 

37,530 

1919     .. 

167,571 

26,165 

37,500 

10 

50,089 

37,176 

17,024 

36,147 

1920     . . 

238,204 

37.230 

80,000 

10 

59,982 

45.344 

13,922 

37,873 

1921     . . 

164,466 

37,800 

100,000 

10 

14,073 

5,941 

— . 

44,525 

1922    .. 

149,133 

37,800 

100,000 

10 

9,499 

1,250 

— 

45,114 

In  the  twelve  months  ended  June  30  last  this 
Company's  oi)eratioiis  have  jdelded  frr  more  satis- 
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factory  results  than  even  those  most  intimately 
connected  with  the  business  had  at  one  time  antici- 
pated. The  net  profit  has,  it  is  true,  fallen  by 
£15,100  to  £14!»,1()0,  but  as  the  full  force  of  the 
depression  in  the  rubber  industry  was  felt  duriji^  the 
period  under  review  rather  than  in  1920-21,  this  is 
by  no  mea;is  surprising.  Tlie  C'omjiany  has  to  owe 
its  success  partly  to  the  mercantile  side  of  its  business, 
but  mainly  to  the  remarkable  revival  in  the  tea 
industry,  in  which  it  is  largely  interested.  The 
Preferred  Ordijiary  dividend  has,  as  shouii  in  the 
above  table,  been  maintained  at  ten  per  cent.,  but  a 
reduction  from  7}  per  cent,  to  five  per  cent,  has  had 
to  be  made  in  the  Deferred  distribution.  A 
detailed  analysis  of  recent  balance  sheets  is  given 
below  : — 

, June   30 , 

ASSETS.                      1922  1921  1920  1919  1918 

£  £  £  £  £ 

Property            ..           ,.1,002,728  1,074,849  934,771  534,413  423,946 

Plant  and  machincrv  . ,      62,621  31,113  24,155  26,138  28,93.S 

I'umiturcandtittinKs..      16.702  20,921  13,328  9,441  9,261 

Stocks  at  cost  or  under    306,008  503,738  538,734  487,387  356,245 

Loans 343,544  261,927  301,573  473,2,56  388,655 

nclitors  and  bills  ,  ,  288,925  503,651  803,458  403,294  378,720 
In\csfTncnts  at  cost  or 

under             ..           ,.1,409,140  1,413,065  1,267,653  1,048,072  713,829 

Cash 14,269  25,017  104,188  121,593  57,023 

Pref.  reserve  fund  (in- 
vestments &  deposit)         —  —  —  —  102,500 
Acceptances,  ■per  contra    125,782  311,033  449,170  167,806  239,406 


Total 


.3,.56«,719    4,145,314     4,437,028     3,272,400  2,698,523 


LIABILITIES. 

Issued  capital  . .          ..1.844,986  1,844,986  l,837,356t  1,293,230  907,500 

Hescrvos            .  .           .  ,     473,000  473,000  459,078  330,976  346,000 

Mortgages         .  .           .  ,     129,500  130,000  153,938  177,166  98,500 

Sundry  depositors       ..     191.303  167,218  385,861  170,778  119.141 

Creditors  and  bills       „    585,321  620.903  820.507  680,889  641,525 

Bank  overdrafts           ,  .     163,964  553.647  234,047  335.370  180.921 

Acceptances,  per  contra    125,782  .311,033  449,170  167.806  239,406 

I",  &  L.  account  balance*     55,863  44,525  97,071  115,701  156,530 


Total  ..3.569.719    4.145.314     4.437.028     3.272,400  2,698,523 

*  Subject  to  payment  of  fiual  dividends, 
t  li.xcluding  £610  calls  in  arrear  since  paid. 

Among  the  as.scts  the  outstanding  change  is  in 
stocks  which,  it  should  be  noted,  are  taken  at 
replacement  value  or  co.st,  whichever  was  the  lower 
at  the  date  of  the  accounts.  The  directors  state 
that,  compared  with  the  cost  price,  the  market 
value  of  the  investments  continue  to  show  con- 
siderable depreciation,  but  the  difference  is  not  so 
large  as  in  October,  1921,  and  in  view  of  the  favour- 
able basis  on  which  the  interests  were  originally 
acquired,  it  is  beUeved  that  the  dejireciation  will 
disappear  whenever  there  is  any  "  real  recovery  " 
in  the  position  of  the  rubber  industry.  The  worst 
stage  of  the  depression  certainly  appears  to  have 
passed,  and  hope  of  a  strong  revival  is  held  out 
by  the  announcement  that  the  Stevenson  proposals 
for  compulsory  restriction  of  output  in  the  British 
Colonies  and  Protectorates  have  received  the 
approval  of  the  Government.  It  is  stated  that 
immediate  steps  will  be  taken  by  the  Colonial 
authorities  to  introduce  the  legislation  necessary 
to  give  effect  to  the  proposals.  The  purely  Dutch 
interests,  are  of  course,  outside  the  scheme. 

The  Company  has  been  comparatively  fortunate 
in  the  choice  of  its  rubber  investments,  but  for 
some  time  yet  it  must  look  to  its  interests  in  the 
tea  industry  and  its  merchant  business  for  the 
bulk  of  its  revenue.  A  measure  of  the  improve- 
ment in  the  position  is  afforded  by  the  fact  that 
the  ten  per  cent.  Preferred  Ordinary  shares  which 
were  quoted  below  15s.  a  year  ago  now  stand 
at  22s.  9d.  The  following  table  shows  the  highest 
and  lowest  quotations  of  the  Preference  and 
Preferred  since  the  end  of  1920,  together  with 
the  current  jirices  and  yields.  The  Deferred 
shares  are  not  quoted,  being  held  privately. 


Preferred 

6%  Cum.  Pref. 


,-1921—,                   ^1922—,  Current 

H.            £.                 H.          L.  Price 

22/-          14/6              20/3        18/lOi  22/-  • 

16/71        12/3              20  4        15/9  18/6 

•  Allowing  for  final  dividend. 


Yield 


9.1 
6.4 


The  Financial  Times  Income  Tax  Guide.  By  Herljert  W. 
Palmer.  1922  edition.  Price,  <ine  shilling  net.  London  : 
The  Financial  Times,  Ltd.,  72,  Coleman  Street,  E.G.  2.  The 
new  edition  covers  the  provisions  of  the  Finance  Act,  1922. 
It  is  a  very  useful  pamphlet,  showing  what  to  pay  and  how 
to  obtain  relief,  witli  tables  and  e.Kinnples  and  chapters  on 
Excess  Profits  and  Corporation  Ta.\,  all  basetl  on  official 
data. 


lUinini  ^^m. 


Those  who  are  interested  in  mining  properties 
in  Russia  will  be  disappointed  to  hear  that  the 
Soviet  Government  have  refused  to  ratify  the 
agreement  recently  concluded  between  Mr.  Krassin 
and  the  Russo-Asiatic  Com])any.  The  cause  of  the 
refusal  to  accept  the  agreement,  wliich  would  have 
meant  much  for  Russia,  is  stated  to  be  politics,  and 
to  be  connected  with  the  Russian  Government's 
annoyance  at  not  being  made  a  party  to  the;  Con- 
ference on  the  Straits  and  Thrace  questions.  When 
the  soreness  on  this  subject  has  worn  off,  the  matter 
will  no  doubt  be  reopened  as  the  restoration  of 
industry  in  Russia  is  most  urgent  and  dependent 
on  the  introduction  of  capital  and  technical  experi- 
ence from  outside.  As  Mr.  Urquhart  puts  it,  there 
has  been  an  annoying  hitch  but  no  absolute  break- 
down or  final  rupture. 

The  resumption  of  dividends  on  the  part  of  the 
great  Rio  Tinto  Copper  Company  is  a  welcome  sign 
that  industry  is  on  the  mend.  The  declaration 
is  an  interim  dividend  of  10s.  per  Ordinary  share 
for  the  half-year  to  June  M)  last.  This  is  the  first 
distribution  since  April,  1920.  In  1917  the  Ordinary 
shares  received  90s.,  in  1918  50s.  and  in  1919  40.s. 
per  share.  The  shares  fluctuate  according  to  the 
price  of  copper.  In  1919  they  reached  .£64J,  in 
1920  £50i  and  in  1921  £33i.  The  lowest  price 
they  have  sold  at  in  recent  years  is  about  £23,  and 
they  now  stand  about  £28.  Other  evidence  of 
improving  trade  is  obtained  from  the  meeting  of 
the  United  Steel  Companies  held  this  Aveek  at 
Sheffield.  In  reviewing  the  position  of  the  steel 
trade,  it  was  reported  that  during  the  current 
year  business  has  been  distinctly  better  than  it 
has  been  for  some  time  past,  and  that  there  are 
signs  that  the  improvement  will  continue. 

The  report,  of  Russo-Asiatic  Consolidated, 
Limited,  issued  during  the  week  provides  no  addi- 
tional information  as  to  the  Ru.ssian  properties. 
In  regard  to  the  Villemajne  properties  in  Southern 
France  a  new  French  company  has  been  formed 
in  which  the  Russo-Asiatic  will  have  a  78  per  cent, 
interest,  subject  to  Mr.  Urquhart's  right  to  partici- 
pate. According  to  the  estimates  of  the  okl  Com- 
pany there  are  some  500,000  tons  of  developed  lead- 
silver  ore  in  the  westerly  workings,  while  it  is 
estimated  that  the  easterly  projiortions  contain 
some  400,000  tons  of  ore.  The  Northern  Algeria 
option  has  been  abandoned.  Tests  on  old  lead- 
silver  workings  are  being  carried  out  in  Nigeria. 
Expenses  of  Russo-A.siatic  for  the  year  1921 
amounted  to  £47,510,  bringing  the  expenditure 
account  in  the  balance-sheet  to  £95,334.  Gilt-edge 
investments  stand  at  £447,887  and  cash  receivable 
from  Russo-Canadian  Development  Corporation  at 
£251,991.  The  Russian  assets  are  valued  at  cost  at 
£8,184,121. 


SOUTH  KALGURLI  CONSOLIDATED,  LIMITED. 

The  result  of  operations  for  the  tliree  months  ended 
September  30,  1922,  may  bo  set  out  as  follows  :- 


Tons  of  ore  cruslied 

,Value   of   yield   exclusive    of   gold 

premium     . . 
Total  working  costs 
Surplus 


.hilv 
C.s-Jl 

£11.966 

£11.360 

£606 


,\ugust 
7,446 


September 
7,337 


£12,437  £12,657 

£11,367  £11,148 

£1,070  £1,509 


Since  March  31,  1922,  the  sum  of  £7,654  has  been 
received  on  account  of  gold  premium  which  has 
not  been  included  in  the  pubhshed  returns.  The 
surplus  has  been  increasing,  as  may  be  seen  from 
the  table.  A  certain  amount  of  development  work 
is  in  progress,  but  it  is  as  yet  premature  to  judge 
results. 
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RAND  GOLD  PRODUCTION  IN   SEPTEMBER. 

The  total  gold  output  of  the  mines  of  the  Transvaal 
for  September,  1922,  showed  a  decrease  on  the 
August  figure,  but  September  was  a  short  mcnth. 
Comparative  data  may  be  set  out  as  follows  : — 


1918 

1919 

1920 

1921 

1922 

oz. 

oz. 

OZ. 

oz. 

oz. 

Jan. 

.      714,182 

676,059 

670,503 

651,593 

— 

Feb. 

.      659,759 

636,728 

625,330 

558,147 

— 

March       . 

.      696,281 

712,379 

707,036 

671,123 

•639,728 

April 

.       717,099 

694,944 

686,979 

681,382 

511,338 

May 

.       741,317 

724,995 

699,041 

687,776 

629,786 

June 

.  .    727,696 

702,379 

715,957 

678,490 

675,697 

July 

.       736,199 

725,497 

736,099 

689,555 

730.640 

August 

.      740,210 

706,669 

702,083 

711,526 

752,490 

Sept. 

Tot.il 
9  Months  . 

.       708,206 

698,558 
0,269,208 

682,173 

691,096 
6,020,678 

747,089 

.  6.440,949 

6,225,201 

4,686,768 

Oct. 

.       679,764 

723,722 

662.472 

707,825 

— 

Nov. 

.      658,701 

677,970 

633,737 

704,236 

— • 

Dec. 

.      641,245 

650,191 

632,215 

681,847 
8,114,586 

— 

Year 

.   8,420,659 

8,330,091 

8,153,625 

4,686,768 

•  3  months. 

The  number  of  natives  em]iloycd  at  the  end  of 
September  by  members  of  the  Witwatersrand  Native 
Labour  Association  and  Contractors  was  :  Li  gold 
mines,  174,565 ;  in  coal  mines,  12,000  ;  and  in 
diamond  mines  1,234;  total  187,799.  The  price  of 
gold  was  raised  in  the  majority  of  mines  in  the 
Witwatersrand  by  one  shilling  a  ton,  but  as  it  was  a 
short  month  the  results  on  the  whole  were  satis- 
factory and  indicate  that  working  costs  continue  to 
decline. 

In  the  following  table  the  profits  of  the  individual 
mines  are  set  out  and  compared  with  those  of  the 
previous  month  : — 


.\UgU5t 

September 

Increas 

£ 

£ 

£ 

Aurora  West 

1.825 

2,011 

186 

Brakpan.. 

.  .     ■  46,070 

49,036 

2,966 

City  Deep 

.  .       63,701 

55,,S58 

— 

Consolidated  Langlaagte 

..       11.366 

12.122 

756 

Consolidated  Main  Reel"  . . 

.  .       18.431 

18,634 

203 

Crown  Mines 

.  .      84;S65 

95,884 

11,019 

Durban  Roodepoort  Deep 

8,058 

6,789 

— 

E.  R.  P.  M 

.  .       11,555 

3,326 

— 

Fcrreira  Deep 

8,007 

11,116 

3,109 

Geduld    .  . 

.  .       31,288 

33,227 

1,939 

Geldenhuis  Deep  . . 

3,977 

3,705 

— 

(lovernnient  Areas 

.  .     162.542 

167,158 

4,616 

Kniglits  Central    . . 

1,681 

3,802 

2.121 

LanizLaagte  Estate 

.  .       20.706 

23,009 

2,303 

Meyer  and  Charlton 

.  .      23,121 

23,531 

410 

Modder  B. 

.  .      82,099 

84.713 

2.614 

Modder  Deep 

.  .       69,966 

68,14.5 

— 

Modder  East 

.  .       15,159 

34.067 

18,908 

New  Gocli 

1.201 

1,3.56 

155 

New  Kleinfontein 

5,371 

3,152 

— 

New  Modderfonteiu 

..    140,603 

144,917 

4,314 

New  Primrose 

2,114 

3,619 

1,505 

New  Unified 

1,159 

1,325 

166 

Nourse 

9,171 

10,598 

1,427 

Randiontcin  Central 

. .       55,684 

55,367 

— 

Robinson    . . 

..       11,000 

10,835 

. — 

Robin-son  Deep 

.  .       30.142 

35,118 

— 

Rose  Deep 

9.043 

12,310 

3,267 

Simmer  and  Jack 

796» 

8,271 

9,067 

Springs 

.  .      42,600 

45,627 

3,027 

Van  Ryn  Estate    . . 

9,220 

10,117 

897 

Van  Ryn  Deep      . . 

.  .       72,001 

74,988 

2,987 

Village  Deep 

.  .       16,835 

17,644 

809 

W.  Rand  Consolidated     . . 

4,604 

4,717 

113 

Witwatersrand 

.  .       15.074 

16,118 

1,042 

Wit.  Deep 

.  .       14,067 

15,398 

1,331 

Wolhuter 

2.903 
»  Loss. 

3,087 

184 

1,269 

8,229 


1.821 


317 

165 

1,024 


The  decrease  in  profit  at  the  City  Deep  is  ex- 
plained to  be  due  to  a  mudrush  that  occurred  on 
September  15.  In  July  the  j^rofits  were  £66,712. 
Crown  Mines  make  an  excellent  return  this  month, 
being  £11,000  better  than  in  August  and  £28,000 
better  than  in  July.  East  Rand  Proprietary 
has  not  done  well,  the  falling-off  being  ascribed 
to  a  fall  m  grade  and  to  an  increased  tonnage 
of  Maste  from  development  work.  The  large  increase 
at  iModder  East  is  due  to  the  change  of  policy  ^hich, 
in  order  to  ease  the  financial  position,  confines 
mining  to  the  best  stopes.  As  \x  iU  be  seen  by  exami- 
nation of  the  table,  the  increase  in  profit  is  nearly 
£19,000.  The  Simmer  and  Jack,  after  a  spell  of 
losses,  has  turned  the  comer  and  made  a  profit  of 
£9,000  during  September.  The  Johannesburg  Con- 
soUdated  Investment  Company  and  the  General 
Mining  Group,  in  calculatiag  revenue,  put  a  value 
of  93s.  on  each  ounce  of  fine  gold.  The  Rand  Mines 
Group  and  the  Consohdated  Goldfields  valued  then- 
gold  at  91s.  3d.  per  ounce  net.  Crown  Klines  worldng 
costs,  which  in  1921  averaged  25s.  per  ton,  are  now 


under  20s.  The  average  expenditure  of  aU  the 
Witwatersrand  mines  was  25s.  8d.  per  ton  in  1921. 
For  July  it  was  21s.  Id.,  and  during  the  last  two 
months  has  been  stiU  further  reduced,  and  is  now 
probably  about  20s.  per  ton. 


CONSOLIDATED  MAIN  REEF. 

Capital :     £1,247,602  in  £1  shares,  of  which  22,065  Shares 
aie  held  by  the  Company. 

On  account  of  the  strike  and  the  fall  in  the  price 
of  gold,  the  financial  year  which  closed  on  .June  30, 
1922.  showed  poor  results.  The  v\-orldng  profit, 
including  the  premium,  amounted  to  £70,577,  as 
compared  with  £199,125  earned  in  the  previous  year. 
The  premium  again  saved  the  situation,  for  if  gold 
had  been  at  standard  price  a  loss  would  have  been 
made  instead  of  a  profit. 

Tlie  operations  of  the  last  three  years  are  tabu- 
lated below  : — 


, V 

1920 

ear  ended  June  30 
1921 

1922 

Tons  milled 

557,500 

561,800 

465,870 

Working  costs  per  ton 

29s.  2d. 

325.  3d. 

33s.  4d. 

Revenue  per  ton  at  stani 

ard  price 

of  gold    . . 

30s.  6d. 

29s.  3d. 

30s.  8d. 

Profit  per  ton 

Is.  4d. 

(loss)  3s.  Od. 

(loss)  2s.  8d. 

Working  profit 

£38,256 

(loss)  £83,599 

(loss)  £63,200 

Gold  premium 

£188,779 

£282,724 

£133,777 

Total  working  profit 

£227,035 

£199,125 

£70,577 

Total  worldng  profit  per 

ton 

8s.  Id. 

7s.  Id. 

3s.  Id. 

Development  footage 

22,962 

22,815 

17.255 

Ore  reserves — tons 

1,186,000 

1,176,500 

1,141,900 

Value — dw"ts.  per  ton 

7-6 

7-5 

7-3 

Dividends — Amount 

£155,9,50 

£155,950 

£62,380 

Per  cent. 

12* 

■  •  12i- 

3 

The  most  unsatisfactory  part  of  the  report  is  that 
which  describes  the  development  of  the  mine.  The 
areas  east  of  No.  3  and  west  of  No.  4  shafts  have 
both  been  disappointmg  and  there  has  been  no 
improvement  in  the  prospects  of  finding  any  con- 
siderable quantities  of  payable  ore  in  those  areas. 
The  main  ore  supply  is  therefore  fimited  to  the 
central  portion  of  the  property.  Work  is  being 
carried  out  with  the  object  of  ultimately  concen- 
trating the  hauling  of  ore  through  the  No.  3  sub- 
inchne,  but  the  two  sub-inclines  on  each  side  are 
bemg  continued.  The  strike  caused  a  reduction  in 
the  development  footage  and  the  ore  reserves  feU 
off  from  1,176,500  tons  to  1.141,900  tons.  There 
was  also  a  drop  in  values  of  about  Is.  per  ton,  taking 
gold  at  par  value. 

During  the  current  j'^ear  an  improvement  has  set 
in  with  a  reduction  in  the  cost  of  working  as  is  shown 
by  the  returns  for  Jid}%  August  and  September : — 


, Value , 

Profit 

Costs 

1922 

Tons 

£            per  ton 

£ 

per  ton 

July     .. 

.      52,100 

92,162            3.5s.  5d. 

23,781* 

26s.  3d. 

,\ugust 

.       53,000 

86,607            32s.  8d. 

18,431 

25s.  8d. 

September 

.       53,300 

87,1^0           32s.  8d. 

18,634 

25s.  8d. 

•  The  Iiigh  profit  in  July  was  attributed  to  abnormal  grade  of  ore  milled. 

According  to  the  consulting  engineer  the  position 
of  the  mine  mdieates  that  the  rate  of  yield  would 
not  materially  differ  from  that  of  the  previous  year, 
but  that  as  the  ore  available  to  the  No.  2  shaft  is 
nearly  exhausted,  it  may  not  be  possible  to  maintain 
a  fuU  rate  of  crushing  during  the  later  months  of 
the  current  year. 

The  fuiancial  results  durmg  the  current  and 
following  year  will  be  affected  by  the  decision  to 
expend  some  £60,000  on  additional  machinery  and 
general  eqmpment,  half  of  which  wLU  appear  in  the 
current  years  accounts.  In  passmg  the  dividend 
in  the  second  half  of  the  year  this  sjJecial  ex- 
penditure was  taken  into  consideration.  A  favourable 
feature  is  the  proposed  reduction  of  cajjital  by  the 
cancellation  of  35,000  ex-enemy  shares  pm'chased  at 
7s.  3d.  per  share  from  the  Central  Alining  and 
Investment  Company. 

The  financial  position  at  the  close  of  the  accounts 
at  June  30,  1922,  showed  a  balance  unappropriated 
amomiting  to  £157,152,  of  wliich  £68,-558  was  net 
cash,  after  allowing  for  habOities  including  mine 
development  suspense  account. 

The  price  of  the  shares  on  the  market  is  now 
13s.  45 d.  per  share. 
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THE  RUBBER   OUTLOOK. 

(Sp:'cia Ihj  Contiib uted. ) 

Optimism  is  prevalent  in  rubber  circles  both 
as  to  the  product  and  the  share  market,  and  it  is 
interesting  to  look  into  matters  and  to  try  and 
decide  how  far  this  optimism  is  justified.  It  is 
certainly  largely  caused  by  the  proposed  Government 
action.  Looking  backwards  the  price  of  rubber 
to-day  is  up  Sfd.  from  the  lowest  price  reached 
at  the  end  of  August,  when  it  droj^ped  as  low  as  6fd. 
per  lb.  Welcome  as  lO.ld.  is  to  producers,  it  is  by  no 
means  as  yet  a  remunerative  price,  and  only 
one-third  of  the  price  at  which  it  stood  for,  say,  six 
years  prior  to  the  start  of  the  slump,  which  may  be 
taken  as  dating  from  the  summer  of  1920. 

A  Retrospect. 

Perhaps,  on  the  whole.  iubl>er  planters  have  a 
great  deal  to  be  thankful  for.  When,  about  12 
years  ago,  rubber  went  to  12s.  6d.  per  lb.  a  wave  of 
speculation  seized  the  pubhc  and  millions  were 
flung  into  the  lap  of  those  who  had  the  facility  for 
planting  or  even  only  the  means  of  getting  land 
suitable  (or  not)  for  making  a  rubber  estate,  with 
the  result  that  enough  land  was  planted  with  rubber 
to  give  an  output  of  five  or  six  times  the  requirements 
of  that  time.  The  motor-car  industry  was  already 
clamouring  for  more  rubber,  but  probably  a  few 
thousand  tons  would  have  suiificed  to  avoid  the 
1909-10  rush  from  about  5s.  in  January,  1909, 
to  12s.  6d.  in  April,  1910,  and  back  to  os.  6d.  by 
December,  1910.  This  frantic  gamble  was  very  largely 
caused  bj^  a  group  of  Brazilian-cum-German 
merchants,  wlio  were  cornering  the  market  with  a 
stock  of  1 .500  tons  onlj'.  But  1 ,500  tons  at  12s.  per  lb. 
equals  the  tidy  sum  of  about  two  millions  sterhng, 
which  amaunt  would  to-day  purchase  roughly 
one-tliird  of  the  London  stock  which  now  hangs  so 
heavily  on  the  market. 

The  holders  of  this  1,500  tons,  so  history  says, 
eventually  made  a  loss  on  this  parcel,  for  they  kept 
it  right  through  the  boom.  They  could  have  sold 
it  on  dozens  of  occasions  at  just  below  the  price 
of  the  day,  but  they  always  wanted  just  6d.  above 
the  quoted  price,  and  so  buyer  and  seller  never 
came  together,  and  eventually  the  parcel  was 
gradually  liquidated  on  a  falling  market,  which 
continued  down  to  1913.  Perhaps  this  was  just  as 
well,  for  planting  might  have  been  still  more  extensive 
had  boom  jrices  for  rubber  continued.  As  it  was, 
it  did  enough  damage,  for  whereas  about  180,000 
acres  were  planted  in  1908  and  1909,  this  rose  to 
261,000  acres  in  1910  and  382.000  acres  in  1911, 
after  which  planting  gradually  fell  off  until,  in  1921, 
when  the  full  force  of  the  recent  slump  was  felt, 
it  di'opped  to  under  50,000  acres  in  the  entire  East, 
and  that  jjrobably  would  have  been  less  but  for  the 
fact  that  felling  and  clearmg  for  rubber  often  takes 
place  a  year  before  the  actual  planting. 

These  figures  are  interesting  as  giving  subject 
for  thought  of  what  might  have  happened  had  not 
the  motor  industry  developed  to  a  greater  extent 
than  anybody,  however  optimistic,  could  have 
foreseen.  Then  came  the  war,  and  it  is  an  open 
question  whether  the  recent  debacle  in  the  price 
would  not  have  happened  sooner  but  for  the  war. 

The  war  used  and,  besides  using,  wasted  tens 
of  thousands  of  tons.  Also,  nobody  can  deny 
that  the  war  taught  the  world  a  great  deal  regarding 
mechanical  transport.  Mechanical  traction,  although 
it  would  certainly  have  increased,  would  not  have 
developed  as  rapidlj-  in  peace  time  as  it  did  owing  to 
the  war.  It  took  just  about  14  years,  viz.,  from 
1900  to  1913.  for  the  rubber  output  of  the  world 
to  double.  It  is  probable  that  for  a  period  require- 
ments outstripped  the  supply,  hence  the  intervening 
boom,  but  from  1913  to  1919,  that  is  just  half  the 


time  of  1900  to  1913,  the  world's  supply  was  trebled, 
and  it  would  probably  not  ha\-e  been  recjuired  but 
for  the  war. 

The  Slump. 
During  the  last  two  years  there  can  be  no  doubt 
that  the  ^\orld  has  had  a  bad  time.  Strikes,  labour 
um'est,  high  prices,  and  all  the  aftermath  of  war 
have  been  with  us  almost  continiiously  ;  and 
although  the  Alhed  countries  are  somewhat  re- 
covering. Central  Europe  and  the  Near  East,  including 
Russia,  are  still  in  distress,  owing  to  unrest  and 
the  debacle  in  their  exchanges ;  and  that  is  the  real 
cause  of  all  the  trouble  with  rubber,  for  whereas 
America  is  now  taldng  about  five  times  its  pre-war 
requirements.  Great  Britain  and  France  three  times, 
Canada  five  times  and  .Japan  o\er  ten  times,  such 
places  as  Germany  for  1920  only  took  one-half  of 
their  pre-war  figure,  and  Russia  next  to  none  at  all. 
If  all  countries  had  increased  their  requirements  in 
the  same  ratio  as  the  United  States,  Great  Britain, 
Japan  and  France,  there  would  have  been  no  slump. 

German  and  American  Demand. 

It  is  interesting  to  look  into  the  figures  for  Germany 
and  Austria,  including  those  countries  which  were 
formerly  Austria.  They  took  in  1913  18,500  tons — 
ju.st  about  the  same  amount  as  Great  Britain.  In 
1918  takings  were  1,000  tons,  in  1919  4,000  tons, 
in  1920  9,000  tons,  in  1921  22,000  tons,  and  in  1922 
to  July  17,000  tons,  which  for  a  year  would  equal 
29,000  tons.  Hence,  in  spite  of  Germany's  in- 
creasingly adverse  exchange,  she  is  nevertheless  taking 
quite  a  substantial  amount — in  fact,  already  fifty 
per  cent,  over  pre-war. 

America,  of  course,  dm-ing  the  early  part  of  1921 
was  in  bad  straits  and  only  imported  in  January 
to  June  70,000  tons,  as  against  138,000  tons  in  the 
corresponding  period  of  1922.  It  is,  therefore,  to 
be  assumed  that  she  ran  her  stocks  fairly  low,  for 
although  she  took  110,000  tons  in  the  latter  half 
of  1921  it  is  a  good  augury  that  her  requirements 
for  the  first  half  of  1922  are  so  much  in  excess 
of  the  previous  six  months,  and,  moreover,  the  last 
six  months  of  1922  are  without  a  doubt  going  to 
show  an  increase  over  the  first  six  months,  in  which 
case  we  should  have  America's  demand  topping 
the  record  figme  of  1920,  when  she  took  248,000  tons. 
When  we  consider  our  stock  in  London  of  70,000 
tons  as  being  abnormally  large,  this  is  accounted 
for  by  the  fact  that  during  the  period  of  depression 
tliis  country  was  the  natural  dumjiing  ground  for 
aU  surplus. 

Soon  after  the  war  the  Americans  had  the  bright 
idea  of  establishing  bujang-houses  in  the  East,  and 
several  large  consumers  and  not  a  few  distributors  or 
so-called  dealers  sent  representatives  to  Colombo, 
Singapore  and  even  to  Penang,  but  they  have  lately 
discovered  that,  after  all,  inasmuch  as  the  head- 
quarters of  most  companies  are  situated  in  London, 
bids  for  the  raw  material  had  to  be  submitted  by 
cable  to  London,  and,  moreover,  London  being  the 
banking  centre,  most  of  the  payments  had  to  pass 
through  London,  hence  some  have  retired,  and  others 
do  their  deals  here  although  shipments  tal«  place 
direct.  There  is  no  question  that  it  pays  America 
best  to  get  diiect  shipments,  for  London  warehouse, 
dock  and  transhipment  charges  arc  about  as  heavy 
as  any  port  in  the  world ;  but  that  does  not  prevent 
the  banldng  transactions  and  payments  passing 
through  London,  just  as  a  cargo  of  coffee  from 
BrazU  to  New  York  is  frequently  financed  in  London. 
Our  stock  has  augmented  rapidly  since  1920  by 
America  drawing  the   bulk   of   her  supplies   du-eot 
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from  the  East,  consequently  it  is  only  natural  that 
London  should  have  piled  up  more  than  the  normal, 
and  help  is  required  to  get  it  absorbed  or  the  slump 
wUl  continue  to  hang  over  the  heads  of  this  industry 
indefinitely. 

The  great  question  now  is  :  What  is  the  potential 
output  of  the  East  ?  There  is  httle  doubt  but  that 
in  former  years  trees  ■^^•ere  tapped  too  hard.  This 
created  disease,  and  in  many  cases  bark  renewal  was 
insufficiently  allowed  for.  To-day  almost  the  ^\-hole 
industry  has  been  put  on  every-other-day  tapping, 
and  in  many  cases  even  less  than  tliis.  Whilst 
the  industry  was  young  it  was  difficult  to  gauge 
whether  an  estate  was  overtapped  or  not,  but  it  is 
well  known  by  insiders  that  quite  a  large  acreage 
has  had  perforce  to  be  rested,  and  some  of  the  earher 
plantings  wiU  never  recover  the  very  drastic  treat- 
ment they  received. 

A  forced  diminution  of  output  by  the  proposed 
Government  scheme  would  certainly  have  the  effect 
of:- 

1.  Giving  permanence  to  tlie  industry. 

2.  Stabilising  the  price  on  a  profitable  basis  by 
allowing  the  accumulation  to  be  absorbed. 

3.  Preventing  both  a  debacle  in  prices  which  would 
ruin  many  estates  and  a  possible  running  away  of 
prices  at  some  future  date. 

4.  Helping  the  estates  to  maintain  a  fair  average 
output,  which  would  prevent  disease  and  make  for 
permanency. 

5.  Allowing    poorer    yielders    to    be    maintained    for 
0        future    years'  supply,  when    their    output   will    be 

required     and     which     might     otherwise     not     be 
forthcoming. 

6.  Give  a  fair  revenue  to  a  colony  whicli  is  on  the  verge 
of  bankruptcy. 

A  fair  output  may  be  assumed  to  be  one  ton  of 
rubber  for  every  seven  acres  planted.  That  is 
320  lbs.  to  the  acre.  That  is  for  good,  medium  and 
poor  estates.  Therefore,  inasmuch  as  about  2,300,000 
acres  are  calculated  to  be  in  bearing,  the  sound  and 
not  overtapped  yield  may  be  taken  at  330,000 
tons  for  1922.  This  is  more  than  is  required  at  the 
moment,  and  ten  or  fifteen  per  cent,  reduction  would 
do  aU  that  is  required  after  the  stock  is  liquidated. 
Later  on  who  can  predict  ^\hat  the  world  \\'ill  require  ? 
If  America  alone  can  consume  250,000  tons  to-day, 
surely,  given  time,  it  is  not  much  to  assume  that  the 
rest  of  the  civilised  and  uncivilised  world  wiU 
eventually  require  as  much  agam;  but  to  preserve 
the  industry  higher  prices  are  necessary,  and  help  is 
required  for  a  year  or  two. 

We  wiU  look  into  statistics  further  in  our  next 
number  and  also  discuss  the  economical  and  healthy 
price  at  which  rubber  should  stand  to  produce  a 
living  wage  for  the  coolie,  a  fair  dividend  for  the 
investor  and  a  stable  and  remunerative  price  to  the 
consumer. 


BERTAM    CONSOLIDATED    RUBBER    CO.,    LTD» 

Issued  Capital :    £244,898,  in  2s.  Shares. 


Total 


-  Results  Sor  Years  to  March  31- 

Vifld 
per  Not 


.-icres  Area  in    Output  bearing  Price  "AU-iu"  Profit  ,— Div.— , 

planted  bearing         lb.         acre  realised  cost              £  £  % 

1919  6,396  4.543  1.007.358  222  l;7-02  -/11-60  34,894  —  — 

1920  6,385  4,840  1,534,416  317  2,l-29  -/10-37  99,182  60,000  30 

1921  6,435  5,440  1,209,877  233  1,4-57  1/202  17,225  12,245  5 

1922  6,446  5,444  1,504,498  276  -/11-90  -/6-39*  26,320  12,245  5 

•  This  price  is  f.o.b. 

This  concern  has  done  a  great  deal  better  than 
most  rubber  companies,  as  it.  had  some  excellent 
forward  sales  and  probably  averaged  quite  4d.  above 
the  market  price  for  the  year. 

The  all-in  cost  can  only  be  guessed  at,  as  the 
report  does  not  give  the  proportion  of  crop  dehvered 
ex  godown  ;  it  only  states  that  55  per  cent,  of  the 
crop  was  sold  ex  godown  and  c.i.f.  New  York. 
Probably  Ikl.  per  lb.  is  about  the  figure  to  be  added 
for  theaU-in  cost,  which  gives  8d.  compared  with 
Is.  2d.  for  the  previous  year.  The  comparison  with 
the  pre\'ious  year's  working  is,  however,  not  a  fair 
one,  as  1920-21  was  notoriously  the  most  expensive 
time  ever  known  for  rubber  producers,  because 
everything  was  at  high-water  mark  aU  over  the  world, 


and  the  East  shared  this  trouble  with  Europe  and 
with  the  Western  Hemisphere.  Added  to  this  there 
was  a  shortage  of  rice  and  all  rubber  companies 
paid  out  thousands  of  pounds  to  feed  their  coohes. 
A  better  comparison  would  be  with  the  previous 
year  when  all-in  costs  were  10.37d.  This  gives  an 
improvement  in  cost  of  from  2J-fl.  to  2id.  per  lb., 
and  inasmuch  as  further  reductions  are  foreshadowed 
this  Company  has  excellent  prospects.  Market 
capitahsation  at  3s.  9d.  per  share  equals  £71  per  acre. 

It  is  not  easy  to  make  any  forecast  as  to  what  an 
estate  like  this  is  capable  of  earning  with  rubber  at 
a  normal  price,  because  nobody  is  able  to  say  what 
the  normal  price  for  rubber  is.  But  assuming  a 
price  of  Is.  per  lb.  net,  it  is  quite  Hkely  that  they 
could  eventuaUy  get  two  million  pounds  of  rubber, 
say,  £100,000  income,  and  it  is  more  than  probable 
that  their  expenses  would  not  then  be  over  £50,000. 
Thus  20  per  cent,  would  be  earned  which  might  be 
considered  a  fair  return  for  a  concern  of  tliis  land, 
takmg  into  account  the  long  wait  and  the  meagre 
years  that  have  had  to  be  hved  through.  Even 
then  a  buyer  at  present  price  would  get  a  dividend 
of  very  little  over  10  per  cent. 

A  forecast  of  this  sort  is  naturally  only  guesswork, 
but  it  might  just  as  well  turn  out  to  be  underesti- 
mated as  it  might  be  overestimated.  The  concern 
is  at  any  rate  excellently  managed,  and  London 
expenses  are  not  unduly  high  considering  the  size 
of  the  estate.  The  chairman  and  most  of  the  board 
have  considerable  experience  of  Eastern  planting. 


mms. 


BRYANT  &   MAY,   LTD. 

Issue    at   93    of    £750,000    Five    per    Cent.    Debenture   stock, 
1932-42.    Flat  yield,  £5  7s.  6d.  per  cent,  per  anmun. 

The  present  capitalisation  of  Bryant  and  May,  Ltd.,  is 

Authorised-  •      ^^f,"^^  »°<J 

fully   paid— 

£480,000    Preference  Shares    £480,000 

£1,320,000     Ordinary  Shares       £926,547 

£200,000    Partnership  Shares £17,243 


£2,000,000  £1,423,790 

Four  per  Cent.  Debenture  stock  ...  £1S0,009 

Seven  and  a  Half  per  Cent.  Five- Year  Notes  (to 
be  repaid  out  of  this  issue)         £300,000 

The  current  issue  is  being  made  to  provide  funds  for  the 
redemption  of  the  Five-Year  Notes  and  to  finance  the 
acquisition  of  allied  undertakings.  The  Company  is  largely 
interested  in  match  factories  in  Australia,  New  Zealand, 
Canada,  South  Africa,  and  South  America.  An  extensive 
addition  to  the  Melbourne  factory  is  in  progress  at  the 
present  time,  and  at  Wellington,  in  New  Zealand,  an  entirely 
new  factory  is  being  erected.  In  the  month  of  July  last  the 
Company  acquired  by  the  purchase  of  shares  of  Maguire, 
Paterson,  and  Palmer,  Ltd.,  match  manufacturers,  of  the 
Mersey  Match  Works,  Garston,  Liverpool,  the  control  of  the 
business  of  that  company  (e.'^cluding  only  the  business  in 
Ireland  and  factory  in  Dublin)  with  its  principal  and  newly 
erected  factory  and  forty-two  acres  of  freehold  land  at 
Garston,  near  Liverpool,  and  factories  in  Leeds,  Liverpool, 
and  London.  The  acquisition  of  these  shares  also  carries 
with  it  a  majority  interest  in  the  match-making  business 
of  R.  Bell  and  Co.,  Ltd.,  the  majority  of  the  shares  in  which 
are  held  by  Maguire,  Paterson,  and  Palmer,  Ltd.  It  is  pro- 
posed in  due  course  to  absorb  the  undertakings  of  both  of 
the  above-named  companies  into  that  of  this  Company.  The 
Company  has  also  recently  acquired  shares  in  Maguire, 
Paterson,  and  Palmer  (Canada),  Ltd.,  which,  together  with 
the  shares  of  that  company  already  held  by  Maguire, 
Paterson,  and  Palmer,  Ltd.,  will  secure  to  Bryant  and  May, 
Ltd.,  a  51  per  cent,  interest  in  Maguire,  Paterson,  and 
Palmer  (Canada),  Ltd.,  which  has  a  match  splint  factory  at 
Pembroke,  Ontario,  Canada,  and  owns  valuable  timber  limits 
on  the  Ottawa  River  extending  to  about  480,000  acres.  The 
Debenture  stock  now  offered  will  be  secured  by  a  first  specific 
charge  on  the  freehold  lands  and  factory  of  the  Company  at 
Glasgow,  and  on  the  land,  buildings,  and  factory,  with  fixed 
plant  and  macliinery  thereon,  of  Maguire,  Paterson,  and 
Palmer,  Ltd.,  at  Garston,  near  Liverpool,  when  transferred 
to  this  Company,  and  also  by  specific  charge  on  the  land^, 
buildings,  plant,  and  machinery  of  the  Company  at  London 
and  Liverpool,  subject  only  to  the  existing  charge  thereon 
for  securing  the  outstanding  £180,009  of  4  per  cent.  Deben- 
ture stock.    The  stock  will  also  constitute  a  floating  charge 

{Continued  on  page  555.) 
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COMPANY  REPORTS  ANALYSED. 


Carry  forward. 


Year 
ended 

30/6/22 

31/7/22 

31/5/22 
31/1/22 
30/6/22 


Name  of  Company 

Banks — 

Colonial  Bank         .  .  6  nios.  to 

Breweries  and  Distilleries — . 

Scottish  Malt  Distillers      .  . 
Commerclai  and  Industrial^ 

British  Glues  tS:  Chemicals 

Debenharas 

Doeiiillot     . . 

Enfield  Cycle  31/8/22 

Frederick  Hotels 30/6/22 

Gandy  IJelt  Manufacturing  . .  31/12/21 

Glenboii:  Union  Fire-Clay  . .    31/8/22 

Goode.  Diirrant 20/7/22 

Harrbons  &  CrosBcld        . .  . .    30/6/22 

Hepworth  (.T.)        . .  . .   •       . .    31/7/22 

Johnson   (Jabez),   Hodgkinson   & 

Pearson 31/7/22 

Parsons  JIarine  Steam  Turbine  . .  30/6/22 
Planters'  Stores  A  .\gency  6  mos. .  31/3/22 
Robinson  &  Cleaver  ..  ..    31/7/22 

Kover  Co 5/8/22 

Theatre  Royal,  Drurr  Lane  . .  30/6/22 
Thompson  *  SkaekcU       .  .  .  .    30/6/22 

Electric  Light  and  Power — 
Victoria  Falls  A;  Transvaal  Power   31, 12, 

Financial,  Land  and  Investment — . 
Leach's  Argentine  Estates  . .    31/3/22 

Hio  Xcsro  (Argentina)  Land  . .  30/6/22 
Trafford  Park  Estates       . .  . .    30/6/22 

Iron,  Goal  and  Steel — 
Armstrong  (Sir  W,  G.),  Whitworth  31/12/21 


Net 
Proflt* 

£ 


Deb. 
Int. 

£ 


Pref. 
Div. 


Ord,  Div. 


23,601  — 

44,449  — 


—  2-9t,f. 

r,S22t.f.      lOt.f. 


£ 
26,100 
7,913 


Placed  to 

Reserve 

£ 


Dr.64,1-- 

493,528 

Dr.37,995K 
52,62S 
89,000 
8,850 
14,432 
60,473 
149,138 
37,059 

47,227 

34,198 

Dr.9,273 

48,605 

146,754 

Dr.22,671 

4,201 


51,37 


277,100 

—  5,011t.f. 
!7,650          27,500 

—  4,500 

—  10,725 

—  137,800 

—  6,000 

—  18,000 

—  1,000 
5,733t.f.       7,167t.f. 


19 

400 


600 


1        333,812       160,886        140,000t.f. 


riO"A" 
•l.2i"B" 

15t.f. 
6-66 

lOt.f. 
14-4t.f. 
10 
5 
5t.f. 

10 

12it.f. 
2tt,f. 
5t.f. 
7.17t.f. 

5 

3Jt.f. 


50,000  \ 
12,525/ 

26,250 
13,750 
12,.WU 
21,625 
25,123 
10,749 
26,020 

12,000 
26,410 
1,875 
12,500 
75,250 


Amt. 
£ 

28,667 

12.642 

64,696 

49,515B 

—  Dr.33,823 
44,197 
38,531 

3,029 
11,979 

5,852 
45,114 

8,283 


Inc,(4.) 
or  D  cc.( — ) 
£ 


20,000 


53,010 


20.000 
10,000 


20,000 
6,000 


+   8,714 
—  64,177 


37,995 

1,367 

100 

8,150 

7,193 

4,623 

589 

-   960 


10,0000 
45,000 


2,812  — 

35,000  — 


20.924 
29,210 
57,903 
20,158 
50,252D 
1,089 
684 


4-  17,227 
4-  7,7.SS 

—  12,150 
+  12.205 
+  16,504 

—  22,690 


+ 
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Aston  Vale  Iron 30/6/22 

Bengal  Iron            31/3/22 

Clayton  Wagons 30/6/22 

Coltness  Iron         31/7/22 

Kerr,  Stuart           31/7/22 

Tinsley  Rolling  Mills         .  .          . .  30/6/22 

United  Steel  Companies   . .         . .  30/6/22 

Mining— 

Dolcoath  Mine        . .         «  mos.  to  30/6/22 

Hampden  Cloncurry  Copper        ..  28/2/22 

Lo  R')i  X'l.  2           31/12/21 

Railways — Foreign — 

Lima  Railways       . .         6  mos.  to  30/6/22 

Railways — Home — 

Exeter  Rly.             . .          6  mos.  to  30/6/22 

Railways — Indian — 

Barsi  Light  Rly 31/3/22 

Shipping — 

Peninsular  *  Oriental  Steam  >"av.  30/9/22 

Tea,  Coffee  and  Rubber — 

Associated  Tea  Estates  of  Ceylon  30/6/22 

Bajoe  Kidoel  Rubber  iV  Produce. .  31/3/22 

Bertam  Consolidated  Rubber      ..  31/3/22 

Hornsev  Tea  Estates         . .          .  .  30/6/22 

Kanie  (.lava)  Rubber       . .         . .  31/3/22 

Kinta  Kellas  Rubber        . .         . .  31/3/22 

Martapoera  Rubber          ..         ..  31/3/22 

Permas  Rubber 30/6/22 

Port  Dickson-Lukut  (F.M.S.)  Rbr.  31/3/22 
Raja  Musa  (Selaugor)  Rubber  & 

Coconuts              30/6/22 

Rini  (Java)  Rubber           ..          ..  31/1/22 

WaterfaU  (Selangor)  Rubber       ..  31/3/22 

Way-HaUm  (Sumatra)  Estates    . .  31/3/22 

"relegraphs  and  Telephones — 
Eastern  Extension  Australasia  tt 

China  Telegraph             . .          . .  31/12/21 

Eastern  Telegraph             . .          . .  31/12/21 

Water- 
Antwerp  Water  Works     6  mos.  to  30/6/22 
Uckfleld  Water       . .         6  mos.  to  1/7/22 

A.  Period  from  January  1,  1920,  to  May  31, 


Dr.34,78S 
22,384H 
82,477 

666,060 

Dr.1,883 

77,481 

Dr.30,817 

Dr.12,215 


40,573  — 

21,908  — 


27,172 

364 

1,103 


Dr  8.659 
308,144 

Dr.1.589 
Dr.13,310 
Dr.19,977 

5,787 

1,744 

43,300 

636,661 

8,076 

12,243 

17,637 

1,940 

982 

11,013G 

418 

Dr.2,271 

5,917 

907 
Dr.2,937 
Dr.l.64S 
Dr.2,200 


1,157,197 
1,401, .530 

30,181 
407 
1921. 


148,026t.f. 
2,230t.f. 


252,500 
37,500 

25,750 

8,400 

2,100 
27,668t.f. 


21 


15.000 
52,000 


13,000 


90,408   —  2,074 


5,785 
7,384 
4.431 


21,393 
107,359 


275,625  —  832,092 

—  —  Dr.1,652 
39,351  —  21,703 

—  —  Dr.l7,S32 
—  Dr.40,000  21.738 
17,250E  —  13,228 

—  —  1,338 

—  —  440,743 

Dr.27,4S2 


—        Dr.13.310 


2,381  — 

l,491t.f.        — 


10,347 
52,065 


152,000 
7,200F 


580  — 


1,400 
1,700 
1,252 


.83 


12t.f. 


6i 


3,333 

31,200 
431,102 


10,908 
12,243 


1,711 


Dr.16,401 
121 
2,376 
10,649 
101,799 

7,007 
30,832 
40,082 

1,094 
18,432 
11,974 
Dr.643 

4,562 

6,050 

Dr.7,885 

Dr.l,44S 

Dr.  19,002 

3,716 


—  89,237 

—  2,246 

—  475 

—  30,817 
+  2,005 
+   7,175 

—  10,758 
+  132,450 

—  3,839 


+     41 
+   1,494 


30,096 
80,000 


4,000 
26 


156 


lOt.f. 
lOt.f, 


2t 
2" 


400,000 
500,000 


100 


500,000 
500,000 


200 


307.880 
568,008 


205 


1,335 

5,392 

590 

982 

3,045 

162 

2,271 

.5,917 

493 
4,637 
2,900 
2,200 


+  227.100 
+  251,529 


Pre\ious  Year. 


Net 

Profit* 

£ 

45,601 

14,973 

2S5,131A 

356,797 

9,183 
66.1p5 
83,822 
41,210 
82.324 
31,279 
164,466 
49,108 

4,271 

42,581 

Dr.44,750 

Dr..51,536 

102.320 

29.797 

5,020 

357,034 

104,401 

18,713 

125,462 

905,1.80 

2,.')69 

228,288 

51,662 


9,283 

678,020 


Dr.17,207 
Dr.12,181 


Ord. 
Div. 


5 

lOt.f. 


15t.f. 
6-66 
25 

14t.f. 
10 

7h 

7t.f. 


20t.f. 


7t.f. 
10 
111 


10 

21t.f. 


75 


5,816 
1,343 

57,283 


308 
Dr.2,382 

874 
Dr.1,254 

Dr.1.456 
Dr.8,352 
Dr.7,354 

Dr.6,474 

Dr.2,267 

Dr.16,102 

Dr.579 


646,994 
969,058 

30,438 
404 


C.  Plus  £1,000  to  Staff  Benevolent  Fund. 


B.  To  P.articipation  Fund, 
.aside  £10.000  to  form  nucleus  for  a  Staff  Superannuation  Fund.         E.  Plus  bonus  of  £30,000  in  Ord.  Shares.         F  Two  years'  arrears  to  date 
£4,900  E.P.D.  recovered.         H.  Includes  £10,262  E.P.D.  recovered.         K.  Of  which  £32,415  represents  loss  on  ctchanfe 

*  After  allowing  for  taxation  and  depreciation.  " 


lOt.f. 
lOt.f. 


2i 


D.  After  setting 
G.  Includes 


NOTE.— Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
they  appear  for  inclusion  in  the  above  table. 


London    Clearing    Banks  :     Weekly  Averages   for  September. 

(000 's  omitted) 


LIABILITIES. 


Balances 
with  and 
Cheques 


ASSETS. 


Coin,  Bank 

Paid-up 

Current, 

&  Currency 

of  collec- 

Capital and 

Deposit 

Accept- 

Total 

'>fotes  and 

tion  on 

Money  at 

Reserve 

and 

ances, 

Other 

LiabiU- 

Balances 

other 

Call  and 

Fund. 

other 

Endorse- 

Liabili- 

ties or  with  Bank 

Banks  in  Short 

Bills 

Other 

Accounts. 

ments,  &c. 

ties. 

Assets,  of  England. 

U.K. 

Notice.  Discounted 

ments.t  Accounts. 

Assets. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£           £ 

£ 

Bank     of     L'pool     & 

llaitins,  Ltd. 

3,748 

65,700 

3,754 

— . 

73.202 

7,446 

1.842 

3,621 

6,899 

12,074    36,098 

5,222 

Barclays  Bank,  Ltd. 

23.842 

306,819 

5,108 

— 

335,769 

34,939 

6.502 

22,030 

49,414 

76,544  128,458 

17,882 

Coutts  &  Co. 

1,600 

16,863 

170 

— 

18.633 

1,451 

397 

2,472 

1,326 

4,636      7,835 

516 

Uh-n,  Mills,  Currie  & 

Co. 

1,500 

20.938 

1,633 

1.37 

24.228 

2.220 

755 

4,608 

691 

9,135      4,816 

2,003 

Lloyds  Bank,  Ltd.    .  . 

24,373 

327,523 

7,249 

— 

359.145 

33,175 

7,249 

1.5,.346 

71,885 

93,082  118,290 

19,918 

London  Joint  City  & 

Midland  Bank,  Ltd. 

21,722 

343.675 

18,861 

— 

331,258 

51,564 

8,390 

14,600 

44,345 

02,030  175,951 

27,378 

London  County  \\  est- 

minster    &    Parr's 

p» 

Bank,  Ltd. 
National  Provincial  & 

18,008 

279,743 

9,738 

13 

307,502 

29,094 

7,704 

22,699 

74,382 

57,442    99,380 

16,801 

Union  Bank  of  Eng- 

land, Ltd. 

18,187 

2  62,350 

2,874 

— 

283.411 

29,104 

5,741 

15,333 

44,107 

58,304121,477 

9,285 

National  Bank,  Ltd. . 

2,500 

43,528 

231 

3,065 

49,324 

3,929 

160 

4,854 

2,938 

19,119    17,522 

802 

Williams       Deacons 

Bank,  Ltd. 

2,975 

36,772 

553 

— 

40,300 

4,638 

901 

3,.532 

2,869 

8,105    19,007 

1,248 

Total,  10  Banks       ..    118,455  1.703.911   50,171     3,235  1,875,772197,620   39,641109,295  298,856   400,471728,834101,055 

t  Investments  in  affiliated  banks,  where  separately  sliown,  are  included  under  "  Other  Assets." 


552 


THE    STATIST. 


[October  U,  1922. 


MEETINGS 


OF    PUBLIC    COMPANIES. 


United  Steel  Companies,   Limited. 

A  Difficult  Year  :    Brighter  Prospects  and  a  Better  Feeling. 


The  annual  meeting  of  shareholders  of  the  United  Steel 
Companies,  Ltd.,  was  held  on  October  9  at  the  Eoyal  Victoria 
Hotel,  Sheffield.  Mr.  Albert  Peech  (Chairman  of  Directors) 
presided. 

The  notice  of  meeting  and  the  auditors'  reixirt  were  read 
by  Mr.  A.  Blackmore,  secretary  and  routine  director. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  said  :  1  assume  that  it  will  be  your  pleasure 
to  take  the  report  and  accounts  as  read. 

I  think  it  ie  probably  unnecessary  in  a  gathering  such 
as  this  is,  very  largely  one  of  business  men  mostly  interested 
in  the  steel  trade  and  fully  conversant  with  what  has  been 
transpiring  in  connection  with  the  heavy  industries  of 
Sheffield  and  the  neighbourhood,  for  me  to  say  that  the 
directors  of  this  Company  have  had  a  most  anxious  and 
difficult  time  since  we  last  met.  Referring  to  the  remarks 
1  made  to  you  a  year  ago,  when  I  was  able  to  speak  of  a 
short  period  beyond  that  covered  by  the  year's  trading  in 
respect  of  which  we  met,  you  will  recollect  that  I  said  there 
was  no  reason  to  be  unduly  pessimistic.  You  know  now  as 
well  as  1  know  that  the  indications  of  expansion  of  business 
on  which  the  works  resumed  after  the  coal  strike  did  not 
materialise. 

Since  then  from  time  to  time  signs  of  improving  trade 
have  appeared,  but  almost  immediately  they  were  extin- 
guished either  by  international  complications  or  labour 
troubles  which  culminated  in  the  engineers'  strike.  That 
strike  was  a  very  disastrous  one,  and,  taken  in  conjunction 
with  the  coal  strike,  has  done  incalculable  harm  and  set 
back  trade  revival  enormously. 

Position    in    Cumberland. 

Most  of  you  know  something  alxiut  the  various  works 
operated  by  this  Company.  Looking  first  at  the  Cumberland 
end,  where  we  have  large  steel  works  chiefly  engaged  upon 
rail-making,  with  their  equipment  of  collieries,  coking  plant, 
iron  ore  mines  and  limestone  quarries. 

The  steel  works  were  completely  idle  for  23  weeks  during 
the  year  and  operated  irregularly  during  the  remaining 
portion.  As  you  know,  if  steel  works  are  standing  the  iron- 
works and  mines  dependent  upon  them  must,  more  or  less, 
also  stand,  depending  upon  the  quantity  of  raw  material 
which  you  are  prepared  to  stock,  and  this  could  only  be  to 
a  limited  extent.  The  ore  mines  particularly  were,  there- 
fore, standing  the  greater  part  of  this  time,  with  consequent 
very  heavy  cost  for  pumping,  etc.  I  need  not  go  very  fully 
into  detail  in  order  that  you  may  understand  that  huge 
works  operated  in  this  way  not  only  could  not  make  money, 
but  must  necessarily  have  cost  a  large  sum  in  maintenance 
and  have  been  a  great  anxiety  to  their  management. 

The  royalties  under  iron  ore  leases  in  West  Cumberland 
are  very  high,  justifiable  probably  in  the  past  on  account 
of  the  special  value  of  hematite  iron,  but  to-day  foreign  ore 
of  approximately  the  same  qi'ality  is  available  at  prices 
with  which  local  ore  on  a  high  cost  basis  cannot  possibly 
compete.  We  are  pleased  to  say  that  our  lessors  have 
recently  given  us  considerable  temporary  relief  in  this 
matter,  which  we  are  glad  to  acknowledge. 

Frodingham  Works. 

Turning  next  to  Frodingham,  a  concern  which  since  it 
was  started  in  1865  has  in  every  year  avoided  any  prolonged 
period  of  stoppage,  this  works  was  last  j'ear  operated  to  the 
extent  of  48  per  cent,  only,  with  the  result  that  it  was  the 
worst  year  Frodingham  has  ever  known. 

The  Appleby  furnaces  were  also  idle  during  the  whole 
of  the  year,  and  the  same  condition  of  affairs  applied  to  our 
new  magnificent  Templeborough  works. 

The  Ickles  Works,  the  works  at  Stocksbridge  and  the 
collieries  and  coking  plants  were  not  nearly  so  seriously 
affected  by  want  of  trade  during  the  year,  but  all  the  same 
there  has  been  the  handicap  of  very  broken  time,  high  cost 
and  a  constantly  falling  selling  price — prices  falling  more 
rapidly  than  cost  could  possibly  'be  reduced — these  ha^■e  been 
serious  matters  to  contend  with,  and  it  is  not,  therefore, 
surprising  that  the  results  of  the  operations  of  all  the 
constituent  companies  are  not  more  satisfactory. 

The  maintenance  of  idle  plant  alone  absorbed  during  the 
year  more  than  £300,000,  and  notwithstanding  what  I  told 
you  with  regard  to  stocks  when  we  met  last  year,  further 
writings  down  were  forced  upon  us  to  the  extent  of  more 
than  another  £250,000. 

A  Better  Feeling. 

I  shall  refer  to  this  again  later.  But  for  these  heavy 
amounts,   taking  the  whole  of   the  works   together,   there 


would  have  been  not  only  no  loss  during  the  year,  but  a 
surplus  of  over  £100,000,  a  condition  of  things  which,  taking 
all  the  circuinstances  into  account,  must  be  regarded  by 
you  all,  with  the  knowledgo  you  possess,  as  being  satis- 
factory. Both  1  and  my  colleagues  have  no  hesitation  in 
saying  that  the  very  best  that  could  be  done  has  been  done 
by  everybody  concerned  and  that  the  results  clearly 
indicate  the  closest  possible  attention  in  every  direction  on 
the  part  of  the  management. 

But  this  all  relates  to  the  past  and,  unpleasant  as  it  is, 
inconvenient  and  serious  as  it  is  to  large  and  small  share- 
holders alike,  no  good  purpose  will  be  served  by  repining. 
We  have  been  and  are  suffering  from  circumstances  over 
which  we  have  no  control,  worse  conditions  than  the 
industries  of  this  country  have  ever  had  to  face  before. 

Now  as  to  prospects  for  the  current  year.  1  can  tell  you 
that  July  and  August  have  been  better  months  than  we 
have  had  for  some  time.  There  is  distinctly  a  better  feeling 
as  regards  the  general  trade  of  the  country  and  we  are 
hopeful  that  each  month  that  comes  may  see  a  continuance 
in  this  improvement.  The  improvement  is  not  great,  but  it 
is  enough  to  make  us -hopeful. 

As  compared  with  the  last  balance-sheet,  the  present 
balance-sheet  shows  considerable  changes,  due  to  the 
inclusion  as  at  June  30,  1922,  of  the  assets  and  liabilities  of 
Workington  and  Harrington  as  branches,  the  liquidation 
of  these  companies  having  been  completed  at  that  date. 
The  assets  and  liabilities  of  these  companies  have  been 
introduced  into  the  various  appropriate  items  in  the  balance- 
sheet,  with  the  result  that  the  corresponding  asset  for  invest- 
ments has  been  greatly  reduced.  Although  for  this  purpose 
£563,456  has  been  added  to  the  figure  for  goodwill,  a  recent 
valuation  by  the  officials  of  the  company  shows  that  the 
land,  minerals,  etc.,  belonging  to  these  companies  are  worth 
approximately  about  £1,000,000  more  than  the  amount  at 
which  they  are  now  included  in  the  books  of  the  company. 

Figures  Compared. 

On  a  comparison  of  the  figures  with  last  year's,  the 
following  points  may  be  noted  : — 

Share  Capital. — The  figures  are  the  same  as  last  year. 

Debenture  Capital. — The  "  A  "  Debentures  have  been 
reduced  by  the  instalment  of  sinking  fund,  amounting  this 
year  to  £15,050,  being  applied  in  redemption.  The  "  B  " 
and  "  C  "  Debentures  are  not  redeemable  annually,  but  the 
usual  provision  for  their  sinking  fund  appears  under  the 
Ijeadings  of  profit  and  loss  account  and  reserves. 

Mortgages  and  Loans. — This  is  an  increase  on  last  year  of 
£27,395  15s.  5d.  due  to  receipt  of  the  final  instalment  of  the 
mortgage  to  the  Ministry  of  Munitions  on  the  Orgreave  by- 
product plant  at  Eother  Vale. 

The  amount  for  creditors  and  credit  balances  must  for 
the  sake  of  comparison  be  taken  in  conjunction  with  the 
advances  by  and  to  associatetl  companies.  On  the  one  hand 
the  total  of  creditors  and  advances  by  associated  companies 
shows  a  reduction  of  £532,346  as  compared  with  the  previous 
year,  and  on  the  other  hand  advances  to  associated  companies 
have  been  reduced  by  £1,446,886. 

Reserves.— This  amount,  £918,102  lis.  includes  the  Work- 
ington reserves  for  capital  purposes.  The  usual  addition  of 
£27,881  8s.  6d.  to  the  reserve  for  sinking  fund  for  Debenture 
redemption  has  been  further  increased  by  interest  on  sinking 
fund  investments  amounting  to  £4,542  14s   6d. 

Profit  and  Loss  Account. — The  surplus  at  June  30,  1922, 
£440,743  9s.  4d.,  shows  an  increase  of  £104,782  18s.  lOd.,  and  is 
fully  explained  in  the  directors'  report. 

Assets. 

Turning  to  the  assets  side  of  the  balance-sheet,  I  have 
dealt  with  the  item  for  advances  to  associated  companies. 
The  alterations  in  the  amounts  for  land,  minerals,  etc.,  good- 
will, investments,  sundry  stocks,  debtors  and  debit  balances 
are  mainly  caused  by  the  addition  to  these  items  of  the 
various  assets  belonging  to  the  Workington  and  Harrington 
branches,  which  are  now  brought  in  as  previously  explained. 

As  I  have  previously  said,  the  writing  down  of  stocks 
and  the  maintenance  of  idle  plant  really  account  for  the 
loss  of  the  comliined  undertakings. 

We  regret  that  this  further  writing  down  of  stocks 
should  have  been  necessary  after  what  I  said  at  the  last 
annual  meeting,  but  the  slump  which  was  then  upon  us 
continued,  and  values  sank  lower  than  anyone  could  have 
conceived  possible,  so  that  in  common  with  all  other  steel 
makers  we  had  to  make  further  reductions  in  stock  values. 
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Lower   Costs   Needed. 

We  have  not  yet  finally  settlod  all  our  figures  in  respect 
of  excess  profits  duty.  Our  experts  have  been  engaged  in 
this  matter  during  the  whole  of  the  past  year,  and,  unfor- 
tunately, there  are  still  many  points  outstanding. 

While  there  is  certainly  more  trade  in  tlio  country  than 
there  was  three  months  ago,  and  judging  from  the  number 
of  inquiries  there  is  a  very  great  deal  of  work  that  ought 
to  be  placed  at  no  very  distant  date,  there  is  no  doubt  that 
the  cost  of  production  must  be  further  brought  down. 
German  competition  has  been  an  important  factor  in  depriv- 
ing this  country  of  work.  The  Germans  are  largely  out  of 
the  way  for  the  time  being,  but  the  French  and  Belgians 
are  now,  owing  to  the  operation  of  their  exchange,  taking 
their  place  and  securing  business  whicli  would  in  normal 
times  come  to  this  country.  This  condition  of  things  cannot 
be  allowed  to  continue,  and  we  must,  one  way  or  another, 
restore  our  position. 

Railway   Rates   and   Taxation. 

There  aje  factors  in  the  cost  of  production  which  cry  out 
for  remedy,  they  affect  every  other  industry,  but  they  bear 
very  heavily  on  works  like  our  own  producing  heavy  semi- 
raw  material.  1  refer  to  railway  rates  and  Imperial  and 
local  taxation.  With  regard  to  the  first  the  difficulties  of  the 
railway  companies  in  respect  of  reducing  rates  are  con- 
siderable. We  must  and  do  appreciate  that,  at  the  same 
time,  it  is  a  question  of  life  or  death  to  the  industries  of 
the  country.  Transport  charges  on  raw  materials  for  the 
manufacture  of  our  steel  and  transport  charges  on  finished 
material  to  the  ix>rt  together  average  an  increase  of  19s. 
to  20s.  per  ton  over  1914.  Imperial  taxes  and  local  rates 
have  risen  by  8s.  to  9s.  per  ton.  It  will  be  seen  that  these 
three  items  of  cost,  railway  rates,  Imperial  and  local  taxes 
amount  to  28s.  to  29s.  per  ton  more  at  the  present  moment 
than  in  1914.  I  am  sure  that  from  the  knowledge  you  gentle- 
men have  you  will  see  that  with  such  a  handicap  world 
business  is  very  difficult  to  obtaii..  Imperial  taxes,  local 
rates  and  railway  rates  must  be  reduced  very  substantially, 
and  it  is  of  the  highest  importance  that  the  Government, 
local  authorities  and  railway  companies  should  bring  about 
these  reductions  at  the  earliest  possible  moment.  If  they 
do  not,  the  consequences  will  be  most  serious  to  this  country. 

Works  in  Excellent  Order. 

I  am  pleased  to  be  able  to  tell  you  that  all  our  works  are 
in  excellent  order.  While  we  are  passing  through  this  very 
hard  time,  and  every  economy  possible  is  being  practised, 
the  maintenance  and  upkeep  of  the  works  is  not  being 
neglected,  and  we  are  quite  ready  to  take  advantage  of  any 
extension  of  trade  which  comes  along.  While  speaking  of 
this  1  should  like  to  say  that  our  workmen  in  all  the 
constituent  companies  (the  total  number  employed  is  about 
30,000)  are  realising  their  responsibilities  in  the  way  of 
more  regular  work  and  better  discipline.  It  is  a  pleasure 
to  me  and  my  colleagues  to  be  able  to  say  this,  and  I  hope 
the  spirit  may  .deepen  in  this  matter.  We  have  many  men 
of  fine  type  who  take  a  pride  in  their  work;  they  have  done 
great  things  in  the  past  upon  which  the  reputation  of 
iingland's  steel  trade  has  been  built  up,  and  I  have  no 
doubt  that  ere  long  they  will  as  fully  deserve  credit  in  this 
direction  as  they  have  ever  done. 

Working  short  time  is,  of  course,  very  trying  for  them. 
We  regret  exceedingly  that  it  should  be  necessary,  and  we 
have  taken  all  the  work  possible  and  have  not  spared  our- 
selves in  efforts  to  keep  the  wheels  turning.  Both  sides, 
therefore,  have  made  sacrifices,  and  we  recognise  it  is  our 
duty  as  well  as  our  desire  to  continue  to  do  this.  We  have, 
as  you  are  aware,  restarted  a  portion  of  the  Templeborough 
plant;  to  a  considerable  extent  this  does  not  rest  upon 
orders  actually  in  hand.  Two  matters  have  influenced  us, 
the  one  that  it  is  so  much  easier  to  accelerate  wheels  that 
are  turning  than  to  start  up  those  that  are  standing  alto- 
gether; the  other  is  consideration  for  our  workmen. 

United  Strip  and  Bai  Mills. 
1  have  little  doubt  that  you  are  all  aware  that,  since  our 
last  meeting,  we  have  brought  the  associated  company. 
United  Strip  and  Bar  Mills,  into  operation.  The  Mills  are 
quite  successful  and  in  a  position  to  deal  with  a  large  output. 
The  commercial  side  of  the  business  as  well  as  the  manu- 
facturing side  has  been,  and  must  continue  to  be,  a  process 
of  development.  A  good  deal  of  organisation  has  been  done, 
substantial  progress  has  been  made,  but  it  is  too  early 
yet  to  place  before  you  any  figures. 

Other  Interests. 

At  the  last  annual  meeting  I  spoke  to  you  about  the 
Appleby  new  steel  works.  The  Apph'by  Company  is,  as  j'Ou 
know,  a  separate  entity.  The  financing  of  this  company 
has  been  a  considerable  drain  upon  us.  After  careful 
thought  the  directors  came  to  a  decision  in  October  last 
that,  in  the  then  circumstances  of  trade  and  finance,  it  was 
better  to  postpone  developments  for  a  time. 

This  company  holds  the  share  capital,  with  certain  small 
exceptions,  in  the  Cleator  and  Workington  Railway,  which, 
under  the  Transport  Act,  will  be  absorbed  by  the  London 
and  North-Western.  Negotiations  are  proceeding,  but  have 
not  yet  been  concluded,  in  this  matter,  but  the  transfer  will 
no  doubt  be  made  towards  the  end  of  the  year. 


References  have  been  made  in  the  Press  to  the  develop- 
ment by  the  Workington  Harbour  Board,  the  stock  of  which 
is  held  by  this  company.  During  the  past  year  negotiations 
have  taken  place  between  the  Board  and  the  Trades  Facilities 
Act  Advisory  Committee,  which  have  resulted  in  a  guarantee 
being  obtainetl  in  respect  of  the  issue  of  the  necessary  capital 
for  enlarging  the  Lionsdale  Dock. 

Conditions  have  changed  since  the  I/onsdale  Dock  was 
built,  larger  ships  than  this  dock  will  accommodate  being 
now  generally  use<l  in  the  business  in  which  the  Workington 
Steel  Works  are  interested.  It  is,  therefore,  necessary  to 
provide  accommodation  for  these  larger  vessels  if  Work- 
ington is  to  have  advantage  of  its  geographical  position. 
The  enlarged  dock  will  serve  the  urgent  needs  of  the 
Workington  Steel  Works  in  respect  of  incoming  foreign  ore 
and  the  outgoing  finished  material,  thus  avoiding  costly 
transport  to  and  from  Barrow  and  Liverpool.  This  work 
involves  certain  guarantees  by  the  United  Steel  Companies, 
but  the  directors  do  not  anticipate  that  they  will  materialise, 
and,  in  any  case,  the  manifest  advantages  to  the  Workington 
Company  justifies  the  action  taken. 

Our  much-valued  colleague,  Mr.  William  Chesterman, 
owing  to  advancing  years,  has  retired  from  the  Board,  and 
we  wish  to  make  this  acknowledgment  of  the  very  valuable 
services  he  rendered  to  us  while  he  held  office. 

Mr.  Maxmilian  Mannaberg,  who  has  had  very  wide 
experience  in  the  steel  trade  and  is  well  known  to  everyone 
engaged  in  that  trade,  has  accepted  the  vacant  seat,  and 
in  accordance  with  the  articles  of  association  offers  himself 
for  re-election  to-day. 

1  now  beg  to  move  formally  the  adoption  of  the  report 
and  accounts  to  June  30,  1922,  and  call  upon  Mr.  Guedalla 
to  second  the  resolution. 

Mr.  H.  Guedalla,  in  seconding  the  resolution,  said  he 
had  nothing  to  add  to  what  the  Chairman  had  said  except 
that  they  ought  to  be  thankful  that  the  reserves  of  the 
Company  were  more  than  sufficient  to  weather  these  bad 
times.  He  did  think  that  the  Chairman,  the  whole-time 
directors,  and  the  management  were  really  to  be  congratu- 
lated in  that  the  business  had  not  done  so  badly  during  this 
difficult  period,  because,  apart  from  the  exceptional  losses 
over  which  they  had  no  control,  the  result  had  shown  a 
trading  profit  of  £100,000. 

JNo  questions  were  asked,  and  the  resolution  was  carried 
unanimously. 

Mr.  Edwin  Gottam,  of  Rotherham,  proposed  the  re- 
election of  Mr.  Herbert  Barber  and  Mr.  M.  Mannaberg  as 
directors.  He  said  he  had  known  the  business  of  the  Company 
and  that  of  the  parent  Company  for  over  forty  years,  and 


Long  Years 
of  Patient 
Craftsmanship 


In  the  iinhurrying  East  the  work  of  a  whole 
family  of  craftsmen  for  a  whole  generation 
often  went  into  the  weaving  of  one  carpet 
fit  for  a  king.  And  the  craftsman  loved  to 
pnt  his  utmost  and  his  all  into  one  great 
masterpiece.  .4c-liievenieiit,  not  money,  was 
his  great  reward. 

There  is  a  very  real  sense  in  which  The 
Chatwood  .Security  represents  years  of 
highly-skilled  labour,  for  it  stands  as  the 
outcome  of  accumulated  experience  of 
almost  70  years,  as  well  as  the  latest  expres- 
sion of  an  ideal,  which  has  always  placed 
pride  of  craftsmanship  above  material  profit. 

It  has  stood  the  greatest  of  all  tests — the 
test  of  time.  Its  reputation  has  been  made 
by  the  burglar  and  the  protection  it  has 
afforded  to  the  vital  records  of  business  firms 
when  fire  has  destroyed  everything  else. 
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himself  was  one  of  the  oldest  steelmakers  in  the  district. 
The  only  criticism  he  had  heard  of  the  Company  related 
to  the  largeness  of  its  liabilities,  and  he  wished  shareholders 
knew,  as  he  did,  what  the  assets  really  were.  If  they  saw 
the  working  of  those  mills  and  understood  steel  works  they 
would  feel  satisfied  that  the  concern  had  a  good  future. 
They  could  be  assured  that  when  orders  did  come  they  would 
be  dealt  with  in  a  way  that  would  be  satisfactory  to  the 
shareholders.  He  said  this  with  a  certain  amount  of 
responsibility,  because  he  was  one  of  the  largest  share- 
holders, outside  the  promoters,  and  he  had  every  confidence 
in  the  future  of  the  Company. 

Mr.  Matthew  Allot,  in  seconding,  congratulated  the  Com- 
pany on  having  secured  the  services  of  Mr.  Mannaberg  as 
a  director. 

The  auditors  were  re-elected,  and  a  vote  of  thanks  to  the 
Chairman  concluded  the  business. 


Goode,    Durrant   and    Co.,  Ltd. 

Capital  and  Borrowing  Powers  Increased. 

The  twojity-fourtli  ordinary  general  meeting  of  Goode. 
Durrant  and  Company,  Limited,  was  held  at  the  registered 
office  of  the  Company,  27,  Milton  Street,  London,  E.C.,  on 
Thursday,  October  12,  1922,  Mr.  J.  Albion  Williams 
(Chairman  of  the  Company)  presiding. 

The  notice  convening  the  meeting)  and  the  auditors' 
report  having  been  received,  the  Chairman,  in  moving  the 
adoption  of  the  directors'  report  and  the  audited  balance- 
sheet,  congratulated  the  shareholders  on  the  result  of  the 
Company's  trading  for  the  period  under  review,  and  re- 
marked that  the  receipt  and  balance-sheet  for  the  year 
ended  July  20,  1922,  was  one  of  the  best  ever  presented  by 
the  directors. 

It  would  be  noted  that  the  sundry  creditors  with  bills 
payable  had  increased  by  £180,000,  but  this  was  very  largely 
accounted  for  by  the  increase  in  the  stock,  as  there  was  a 
much  larger  amount  of  stock  in  transit  than  a  year  ago, 
when,  owing  to  the  then  uncertain  condition  of  the  markets, 
shipments  were  on  a  small  scale.  Generally  speaking, 
markets  were  now  in  a  more  settled  condition,  and  reports 
from  .'Vustralia  were  of  such  a  character  that  the  directors 
looked  forward  with  confidence  to  the  current  year. 

Mr.  William  Lowe,  the  Managing  Director  for  Australia, 
endorsed  the  remarks  of  the  Chairman,  and  seconded  the 
proposition,  which  w.as  c-arried  unanimously. 

The  Chairman  proposed,  Mr.  J.  C.  Gait  seconded,  and  it 
was  unanimously  resolved: — "That  dividends  at  the  rate 
of  6V  per  cent,  per  annum  on  the  Preference  shares  and 
10  per  cent,  per  annum  on  the  ordinary  shares  (including 
the  interim  dividends  paid  in  April  last)  be  declared  and 
paid  on  October  20;  that  the  sum  of  £20,000  be  placed  to  the 
credit  of  the  general  reserve  fund  (making  the  total  re- 
serves £220,000.  more  than  half  the  issued  capital  of  the 
Company),  and  that  the  balance  of  profit  amounting  to 
£5,852  is.  lid.  be  carried  forward  to  next  year." 

The  Extraordinary  General  Meetings. 

The  Chairman  reported  that  at  an  extraordinary  general 
meeting  of  the  Company,  held  that  morning  at  Winchester 
House,  resolutions  had  been  unanimously  passed  and  would 
subsequently  be  submitted  for  confirmation  as  special 
resolutions,  whereby  the  directors  would  have  additional 
borrowing  powers,  and  in  particular  could  create  and  issue 
notes  for  an  amount  not  exceeding  £200,000  (exclusive  of  any 
amount  payable  by  way  of  premium  thereon),  and  whereby 
the  authorised  capital  of  the  Company  be  increased  to 
£800,000  by  the  creation  of  135,000  new  cumulative  7  per 
cent.  Preference  shares  of  £1  each,  ranking  pari,  passu 
with  the  existing  Preference  shares,  and  165,000  new 
Ordinary  shales  of  £1  each,  and  the  dividend  on  the  issued 
Preference  shares  would  be  increased  as  from  July  21  last 
from  61  per  cent,  per  annum  to  7  per  cent,  per  annum. 
A  separate  meeting  of  the  holders  of  the  Preference  shares 
had  also  been  held  that  morning,  when  a  resolution  had 
been  unanimously  passed  giving  sanction  and  approval  to 
the  resolutions  passed  by  the  Company  at  the  e.xtraordinary 
general  meeting  held  previously,  and,  subject  to  the  said 
resolutions  being  subsequently  confirmed  as  special  re- 
solutions of  the  Company,  they  were  binding  upon  all  the 
hoiders  of  the  Preference  shares  in  the  present  capital  of 
the  Company. 

The  Chairman  remarked  that  these  proposals  had  been 
put  before  the  shareholders  owing  to  the  big  increase  in 
the  Company's  general  business  and  also  in  order  to  enable 
the  Company,  in  course  of  time,  to  extend  the  manufactur- 
ing.bran':h  of  the  business. 

The  Chairman  proposed,  and  Mr.  W.  E.  Pennick 
seconded  the  re-election  of  the  retiring  directors,  Mr. 
William  Lowe  and  Mr.  Arthur  T.  Wreford.  They  were 
cordially  thanked  for  their  past  services  and  unanimously 
re-elected. 

The  auditors,  Messrs.  Newman,  Ogle,  Ashworth  and 
Company,  were  also  re-elected  for  the  ensuing  year. 

A  hearty  vote  of  thanks  to  the  Chairman,  the  staffs  in 
London,  and  the  various  branches  concluded  the 
proceedings. 


Bajoe  Kidoel  Rubber  and  Produce 
Company,  Limited. 

The  eleventh  ordinary  general  meeting  of  this  Company  was 
held  on  October  11  at  3,  Idol  Lane,  E.C. 

Mr.  H.  Eric  Miller,  who  presided,  said  the  year  under 
review  had  been  an  anxious  one,  and  it  was  a  matter  for 
congratulation  that  the  directors  were  able  to  recommend 
the  payment  of  a  dividend.  This  was  mainly  due  to  the 
improvement  in  the  selling  price  of  coffee,  which  had  come 
about  since  the  last  meeting.  The  bulk  of  the  current  year's 
crop  had  been  sold  at  a  satisfactory  price.  With  regard  to 
the  world's  coffee  position,  by  the  middle  of  1921  the  Brazilian 
Government  had  acquired  about  3h  million  bags  of  coffee, 
and  by  the  spring  of  this  year  their  holding  had  been  raised 
to  over  4i  million  l)ags,  on.  the  security  of  which  they  raised 
a  loan  of  £9,000,000  in  London  and  New  York.  The  control 
of  the  sale  of  this  valorised  coffee  was  in  the  hands  of  a  com- 
mittee, and  the  finance  granted  to  the  Brazilian  Government 
enabled  the  realisation  to  be  carried  through  in  easy  stages. 
Unless  unduly  heavy  crops  were  produced  in  Brazil  during 
the  next  few  years  he  thought  that  the  situation  was  strong 
and  that  they  might  reckon  on  coffee  continuing  to  be  a 
profitable  crop  for  those  who  had  laud  suitable  for  its 
cultivating  in  the  East.  Having  regard  to  the  falling  off  in 
the  company's  coffee  crop,  due  to  the  increasing  shade  of 
the  rubhei'  trees,  Mr.  David  Birnie,  their  managing  director, 
who  had  recently  visited  London,  would  on  his  return  to 
Java  carefully  inspect  the  individual  fields  on  the  estates, 
with  a  view  to  deciding  what  further  thinning  out  should 
be  done  among  the  rubber  trees.  The  company  could  thus 
improve  its  coffee  crops  for  a  year  or  two  by  reducing  the 
shade  somewhat,  while  retaining  suificient  of  the  best  yield- 
ing rubber  trees  to  keep  them  as  their  permanent  culture 
on  an  economic  basis. 

Dealing  with  points  raised  in  a  letter  from  a  shareholder, 
the  Chairman  said  that  in  their  report  for  the  year  ended 
March  31,  1921,  the  directors  stated  that  they  expected  to 
recover  upwards  of  £20,000  on  account  of  excess  profits  duty, 
which  sum  they  then  anticipated  would  be  available  to 
augment  the  carry  forward.  Actually  the  company  recovered 
just  over  £23,000,  but  since  then  additional  assessments  had 
been  made  by  the  Netherlands  Indies  tax  collectors  on 
account  of  war  profits  tax  in  respect  of  the  years  1915-1919. 
Against  these  demands,  which  the  directors  considerwi  were 
not  justifiable,  they  had  appealed,  but  until  this  matter  was 
cleared  up  the  excess  profits  duty  recovery  could  not  be 
added  to  the  carry  forward. 

The  reports  and  accounts  were  unanimously  adopted,  and 
a  dividend  of  5  per  cent.,  less  tax,  was  declared. 

Advice  to  pipe-smokers 

The  smoking  of  Three 
Nuns  CcJls  for  a  certain 
amount  of  self-restraint. 
Men  have  been  known 
to  hurry  through  their 
meals  so  that  they  may 
get  back  quickly  to  their 
beloved  tobacco. 

This  extreme  eagerness  is 

to  be  deplored,  for  it  may 

lead    to    disorders    of    the 

digestive  system,  and  consequently  to  a  lessened 

enioyment  of  the  most  enjoyable  pipe-tobacco 

yet  produced. 
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Sold  everywhere  in  the  follov^ing  packings  only 

1-oz.  Packet  1/2.       2-oz.  Tin  or  2-oz.  Packet  2/4 
4-oz.  Tin   4/8 

Stephen    Mitchell   &   Son.  Branch  of  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland).  Limited,  36  St.  Andrew  Square,  GlaBKow 
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(Vonttiuicd  from  puyc  550.) 

oil  tho  whole  of  the  property  ami  assets  for  the  time  being 
of  the  Company,  subject  only  to  the  charge  of  the  i  per 
cent.  Debenture  stock.  The  properties,  buildings,  and  plant 
stand  in  the  balance-sheet  at  £1,005,220.  It  is  not  quite  clear 
how  far  this  represents  the  assets  specifically  charged,  but 
would  seem  to  indicate  satisfactory  capital  security.  Total 
net  as.sets  are  shown  at  £1,720,197.  Net  profits  for  the  last 
seven  years  show  the  debenture  interest  to  be  well  covered. 
The  stock  will  be  repayable  on  July  1,  1912,  or  at  any  time 
after  July  1,  1932,  at  the  Company's  option  on  giving  three 
months'  notice.  Holders  of  the  Seven  and  a  Half  per  Cent. 
Notes  repayable  on  January  1,  1923,  at  102,  can  exchange 
their  holdings  for  a  similar  amount  of  the  new  delienture 
stock,  plus  an  immediate  cash  payment  of  £11  13s.  9d.  per 
cent.  The  stock  now  offered  is  a.  high-class  industrial 
security. 

RESULTS. 

Bry.\nt  a.nd  May.— Tho  issue  of  £750,000  5  per  cent. 
Debenture  stock,  1932-12,  at  93  was  quickly  over-subscribe<l. 

Replbuc  of  H.uti  Extkrnal  Six  per  Cent.  Sinking  Fund 
(ioLD  Bonds,  1952.— The  London  office  of  the  National  City 
Company  announces  that  a  syndicate  of  American  bankers, 
lieade<I  by  the  National  City  Company,  New  York,  success- 
fully offered  for  subscription  on  Monday  .$16,000,000  Eepablic 
of  Haiti  External  Six  per  Cent.  Customs  Administration 
Sinking  Fund  Gold  Bonds,  due  October  1,  1952,  issued  under 
the  direction  of,  and  in  agreement  with,  the  United  States 


Government,  at  the  price  of  96i  and  interest  New  York 
terms.  The  loan  will  be  retired  by  purchases  in  the  oj)en 
market  at  not  exccetling  par,  or  by  annual  drawings  at  par, 
the  Sinking  Fund  lieing  sufficient  to  retire  practically  the 
entire  issue  liefore  final  maturity.  Tho  issue  may  be  retired 
as  a  whole  any  time  after  15  years  from  date  of  issue.  The 
Bonds  will  bo  secured  by  a  first  lien  on  the  Internal  Revenues 
of  the  Republic,  and  l)y  a  Hen  on  tlie  Customs  Revenues, 
subject  only  to  tho  5  per  cent,  allowance  for  payment  of  the 
expenses  of  the  Receiver  of  Customs.  The  collection  and 
allocation  of  revenues  will  remain  under  the  control  of 
officers  appointed  U|)on  the  denomination  of  the  President  of 
the  United  States,  during  the  life  of  the  loan.  The  bulk  of 
the  proceeds  of  tho  bonds  are  to  be  used  to  retire  outstanding 
issues  and  the  floating  debt  of  the  Repulilic.  The  average 
income  of  Haiti  for  the  past  six  years  is  Sl,776,il8  annually, 
and  the  revenues  for  the  first  eight  months  of  the  present 
fiscal  year  amount  to  S3, 922,558. 

PENDING  ISSUES. 

JLiiicoxi  Deukxtikks.— The  important  development  of 
business,  particularly  in  connection  with  broadcasting,  has 
made  it  necessary  for  the  Marconi  Company  to  make  u 
further  issue  of  capital.  It  is  proposed  to  create  £3,000,000 
short-term  debenture  stock,  convertible  into  ordinary  shares, 
and  to'issue  £1,500,000  forthwith.  The  present  issued  capital 
is  £2,881,104.  An  extraordinary  meetings  will  be  held  on 
October  20  to  sanction  the  new  proposals. 


La  Politique  Finaiicicrc  et  JMonr'taire  dc  }ii  h'ranvf. 
Rapijorts,  Travaux  et  Comptes  Rendus  Vceux  et  Resolutions 
de  La  Semainc  dc  la  Monnaie,  Juin  ti-ll,  1922.  Price,  30 
francs.  (Paris:  La  Maison  du  Livre  Franpiiis,  4,  rue 
Felibien.) 
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TERMS  OF  SUBSCRIPTION 

To  include  all  Special  Numbers 
(Payable  in  advance). 

INLAND  (Post  free): 

One  Year  (52  weeks)  ...     £1      12      0 

Halt- Year  (26  weeis)  ...     £0      16     0 


COLONIES  and  ABROAD  (Post  free)  : 
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The  Financial  Post 

The  leading 
Financial  Paper  of  Canada. 

Published  weekly  The  Financial  Post 
gives  a  comprehensive  survey  of 
Canada's  Financial  Banking  and  Gen- 
eral business  activities. 

It  has  a  paid-in-advance  circulation 
of  8,569  (as  certified  by  A.B.C.  Dec.  31, 
1921.) 

To  those  who  have  business  interests 
in  Canada  the  Post  cannot  fail  to  be 
of  service. 


Annual   Subscription  (Gt.   Britain)  £1  3s. 
Sample  copy  6d. 


British    Olfice :     The    MacLean    Company 

of  Gt.   Britian   Ltd. 

88   Fleet   Street,   London,   E.G.  4. 

Itepresenting 

Tlie    MacLean    Publisliing    Company    Ltd., 

Montreal,    Toronto,    Winnipeg. 


Bureau  of 
Canadian  Information 

Tlie  Canadian  Pacific  Railway,  through  its 
Bureau  of  Canadian  Information,  will  fur- 
nish you  with  the  latest  reliable  informa- 
tion on  every  phase  of  industrial  and  agri- 
cultural development  in  Canada.  In  the 
Reference  Library  maintained  at  the  head 
European  Office  of  the  Canadian  Pacific 
Railway,  62-65  Charing  Cross,  London, 
S.W.  t,  is  complete  data  on  natural  re- 
sources, climate,  labour,  transportation, 
business  openings,  etc.,  in  Canada,  which 
is  continually  being  .revised  and  brought 
up  to  date.  No  charge  or  obligation 
attaches  to  this  service.  Business  organisa- 
tions are  invited  to  make  use  of  it.  For 
further  particulars  write  or  call^ 

The  Canadian  Pacific  Railway 
Department  of 
Colonization  and  Development, 
62-65   Chiaring   Cross,   London, 

S.W.  1. 


The  National  Bank  of  Scotland  Limited 

INCORPORATED  BY  ROYAL  CHARTER  AND  ACT  OF  PARLIAMENT. 

ESTABLISHED  1825. 

Affiliated    with    Lloyds    Bank    Limited. 

Capital    Subscribed,  £5,000,000. 
Paid   up,   £1,100,000.  Uncalled,    £3,900,000. 

RESERVE   FUND,  £1,100,000. 

Head  Office— EDINBURGH. 

WILLIAM  CARNEGIE,  General  Manager.  GEORGE  A.  HUNTER,  Secretary. 

London  Office— 37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

RIDDELL,  Manager.  DUGALD  SMITH,  Assistant  Manager. 


T.  C. 


Branches  in  all  (he  principal  cities  and  places  in    Scotland. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit,' and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  Remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies 
or  elsewbeie  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 

Authorised  Capital £2,000,000 

Paid-up  Capital           £1,000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Shareholders. .  £1,000,000 

BRANCHES 

BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS  : 

Chairman, 

J.  S.  HASKELL,  Esq. 

Deputy-Chairman. 

SIR  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BROMiEY-MARTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  EMILE  FRANCQUI,  Esq. 

MEY'ER  SASSOON,  Esq. 

Sm  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banl^ing  and  Agency 
business  in  connection  with  the  East.  Deposits 
are  received  for  one  year  and  for  shorter  periods 
at  rates  wliich  can  be  ascertained  on  application. 
On  Current  Accoimts  interest  is  allowed  at  2  per 
cent,  per  iAmum  on  the  minimum  montiily  balances. 

F.  H.  SUTTON,   Mmiager. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA 


CAPITAL    FULLY    PAID 
SHAREHOLDERS'     LIABILITY 
SURPLUS    AND    PROFIT 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checlifl 
available  throughout  the  World. 
Collections  made  everywhere.    Acts  as  Agent 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London   aoent.s — 
LONDON    JOINT    CITY    &    MIDLAND    BANK 
LIMITED. 
LLOYDS  BANK   LBHTED. 
Cable  Address— "  rOURBANK." 


S3,000 ,000.00 
$3,000,000.00 
$8,400,000.00 


for 


THE  ROYAL  BANK  OF  CANADA 

ESTABUSHED  1869. 

Paid-up  Capital  and  Reserves  . .      $40,800,000 

Total  Resources S471 ,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L,  PEASE 

President.       Vice-President   d;   Managing  Director. 

C.  E.  NEILL,  General  Manager. 

700  Branches  in  Canada  and  Newfoundland ; 

in   Cuba,   Porto   Rico,   Dominican   Republic, 

Haiti,    Guadeloupe,    Martinique,    Costa    Rica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at: 

Antigua,  Barbados,  Grenada,  St,  Kitts,  Bahamas, 

Domilnica,    Jamaica,    Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE  . .         . .  Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       . .         . .  Montevideo.[Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  6. 

NEW  YORK  AGENCY  68  William  Street. 

LONDON  OFFICE    ..  Princes    Street,    E.C.2. 

FRENCH  AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA   (FRANCE). 
Paris— 28  Rue  du   Quatre  Septembre. 


BANK  OF 
NEW  SOUTH  WALES 

Established  1817. 
London  Office  :    29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital £5,000,000 

Reserve  Fund        3,t}00,000 

Reserve  Liability  of  Proprietors     5,000,000 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 
The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  in  all 
tlie  Australian  States,  New  Zealand,  Fiji,  and  Papua, 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects   Bills  of   Exchange.    Arranges    Wool  and 
other  Produce  Credits.     Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  applica- 
tion I  and  conducts  every  description  of  Australasian 
Banking  Btisiness. 

H.  MELDBUM,  Acting  Manager. 


The   National  City  Company 

Affiliale  of 

The  Nalional  City  Bank  of  New  York. 

Speciahsrs  m  Securities  pay- 
able m  U.  S.  and  Canadian 
Dollars.  Informalion  and  quo- 
tations furnished  on    request. 

Offices  in  more  than  50 
cities  of  ttie  U.S.  and  in 
Montreal  and  Toronto, 
Canada. 


LONDON  OFFICE: 

34  Bisbopsgate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rue  Tour  de  I'lle 

Geneva. 


NATIONAL   BANK 
OF     NEW     ZEALAND, 

LIMITED. 

Head  Office— 8  Moorgate,  E.C.  2. 
Authorised  Capital  ..    £4,500,ooo 

SUBSCKIDED  CAPITAI,  .  .  . .        3,750,000 

Paid-up  CiPnAi       ..        ..      1,250,000 
Reserve  Fund         . .        . .      1,250,000 
Uncalled  Capital   . .        . .      2,500,000 
Receives  Deposits  of  £50  and  upwards  for  1  or 
2  years  at  45% per  annum,  longer  or  shorter  periods. 
Drafts,  Letters  of  Credit  and   Wire   Remittances 
granted,   and   Bills  on   New   Zealand   purchased  or 
sent  for  collection, 

ARTHUR  WILLIS,  Manager. 


UNION     BANK     OF    CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 
Paid-up  Capital  . .  30th  Nov.,  1921  »8,000,000 
Rest  and  Undivided  Profits  (ditto)  »6,764,996 
Total  Assets (ditto)    $152,625,386 

The  Bank  has  over  350  Branches  m  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 

DEPOSITS    RECEIVED    at    favourable    rates, 
which  may  be  ascertained  on  application  to : — 
I  oNmniM  nFFirps!  J  6  Princes  Street,  E.C.2. 

LONDON  OFFICES  |  ^g  HaTMARKET,  S.W.I. 
New    York    Agency :     49    Wall    Street. 


THE  BANK  OF  ADELAIDE. 

Paid-up  Capital £625,000 

Reserve  Fund    650,000 


£1,275,000 
Reserve  Liability  o£  Shareholders. .       625,000 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Government  in  Kenya  Colony  and 

Uganda. 

Head  Office: 

26  BISHOPSGATE,  LONDON.  E.CA 

Branches : 
Cochin  (3.  India)  Zanzibar 


Mombasa  \  Kenya 
Nairobi      ( Colony, 


Nakuru 
Kisumu 

Entebbe 
Kampala 
Jinja 


[  British 
}  E.  Africa 


^Uganda. 


-  Tanganyika  Territory. 


Calcutta 

Bombay        Cliittagong 

Madras  Kan  goon 

Karachi        Mandalay 

Ca\vnpore      Aden  and 

Lahore  Aden  Point 

Amritsar       Colombo 

Delhi  Kandy 

Tuticorin      Newera  Eliya 

Dar-es- Salaam 

Tanga  / 

SUBSCRIBED   CAPITAL  . .     £4,000,000 

PAID-UP  CAPITAL         ..  ,.     £2,000,000 

RESERVE   FUND £2,600.000 

London  Bankers.— Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited; 

National  Bank  of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  biisiness. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obtained    on     application.    Interest     payable 

June  30  and  December  31. 
Current  accoimts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimum  monthly  balances  at  the  rate  ol  2  per  cent. 

per  annum. 


£1,900,000 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    ..      ,,2,063,000,000 


HemdOmct: 

—  PARIS.   — 

370  Branches  in  France. 


GENERAL      BANKING     BUSINESS 


Head    Office :     ADELAIDE,    S.    AUSTRALIA. 

Sydney  Office  :  105  PITT  STREET. 
Melbourne    OtUce :    267    COLLINS    STREET. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  lor  flxed  periods  at  rates  to 
be  ascertained  on  application. 
London  Office  :    11  LEADENHALL  ST.,  E.C3. 


NETHERLANDS     BANK    OF 
SOUTH  AFRICA. 

Authorised  Capital    . .  . .  , .      £750,000 

Subscribed  and  Paid-up  Capital    . .      £240,000 

Head  Office  AMSTERDAM. 

London  Agency      2  GT.  WINCHESTER  ST.,  E.C.2. 

London  Manager    J.  COST  BUDDE. 
All  descriptions  of  Banking  business  connected 

with  South  Africa  transacted  on  terms  which   may 

be  ascertained  on  application. 


THE  MERCANTILE 
BANK    OF    INDIA,    LTD. 

Head  Office  :   15  Gracechurch  St.,  London,  E.C. 3, 

CAPITAL  AUTHOKISED     ..  ..     £3.000.000 

CAPITAL  PAID  UP 1.050,000 

RESERVE   FUND  &   UNDIVIDED 

PROFITS 1.287.671 

BRANCHES : 
INDIA,  BTJRMAH,  CEYLON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS,  MAURITIUS. 
The    Bank   buys   and   sells   Bills   of   Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts  Banking  and  Agency   Business  in   con- 
nection  with  the   East  on   terms  to   be   had   on 
application. 

Fixed     Deposit  Rates  will     be    quoted     upon 
application. 

On    current    accounts    interest    Is    allowed    at 
2  per  cent,  per  annum  on  daily  balances. 


BANK   OF    NEW    ZEALAND. 

Banker*  to  tha  New  Zealand  Government. 


AUTHORISED  CAPITAL,  £6,154,988. 


Paid-up  Capital — Ordinary  Shares 

do.        Preference     Shares    issued    to    the 

N.Z.  Govt.        -         -         -         - 

do.        Four  per  Cent.  Guarmnteed  Stock 

Reserve  and  Undivided  Profits  _        .        . 


£2,250,000 

1,125,000 

529,988 

2,105,818 

£6,010,806 

London  Office  :    1   Queen  Victoria  Street,  E.C.4. 
Issues  Drafts  and   Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Exchange. 

ROBERT  inLL,  Manager. 


Printed  by  W.  Spe4IGHt  ind  Sons,  Ltd.,  &d  and  99,  Fettei  Lane,  E.C.  4,  and  published  by  the  Proprietors    ol 
at  theiir  Offices,  61,  Cannon  Street,   E.C.  4,  in  the  City  of  LoadoB,  England.—  Octoler  14.  1922. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  A. D.  1720), 

1,  KING  WILLIAM  ST.,  E.G.  4.    I 

Marine  Depl. -7.   ROYAL  EXCHANGE.  E.C.3.  I 

LIFE         I 


FIRE 
MARINE 

BURGURY 

WORKMEN'S 

COMPENSATION 

PUBUC 

LIABILITY 

PLATE  GLASS 


ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS.  &c. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  £9,000,000- 

Third   Century    of  Active    Business. 
Branchei  and  AEeactes  throughout  the  World.        Applications  for  Agencies  Invited. 


THE 


OCEAN 


.Acriilent  &  (BuBrnnfcr 
(rorpointion.  TEintitcil. 


DIRECTORS  : 

E.   ROGER  OWEN.  Esq.,   CAairmun. 
ARTHUR  M.  ASQUITH,  Esq.,  D.S.O.,  JEREMIAH  COLiIAN, 
Esq.,  J.P.,  The  Right  Hon,   the   EARL   OF  DU>fMORB,    V.C. 
RICHARD  J.  PAULL,  Esq.,  The  Hon.  JASPER  N.  RIDLEY,   Sit 
CLARENCE   S.MITH,  J,P. 

W,  SINGLETON  HOOPER,  Manager  jnd  Secrelarj/. 

ASSETS        -        -        £7,657,433 

CLAIMS  PAID     -      £27,500,000 

Accidents  and  Illness.     Employers'  Liabilitv.     Fidelity  Guarantees 

Fire  and  Burglary.      Motor  Cars.      Public  Liability. 
Inspection  and  Insurance  ol  Boilers,  Engines,  Elactrical  Plant  and 
Lilts.         Executorships  and  Trusteeships. 
Head    Office :    36-44    MOORGATE,    LONDON,    E.C.  2. 


For    LIFE    and    ENDOWMENT    ASSURANCE 

Protection  of  Family.  Education  of  Children, 

Provision  for  Old  Afle.  Parinership,   Business    Security 

and  other  Policies,  at  Moderate  Premiums, 

'THE  BRITANNIC 

ASSURANCE  COMPANY,  Ltd, 

Est,    1866.  Funds  over  £7,200,000, 

Chief  Offices:    BROAD  STflEET    CORNEB,    BR VIIK'CHAM. 

REFUGE 
ASSURANCE    COMPANY,    LIMITED. 

Chief  Office:    OXFORD  STREET.  MANCHESTER, 


(For  the  year  ending  December  31st,  1921.) 
Annual  Income  Exceeds        -  £6,600,000 

Assets  Exceed  ...        £21,600,000 

Claims   Paid    Exceed       -        -        £34,900,000 
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Postal  Union,  Post 

Free): 
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Offices  :   61  CANNON  STREET,  LONDON.  E.C. 
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Business    communications    should     be 
addressed  to   the  Manager^ 

THE  STATIST, 

51  Cannon  Street,  London,  E.C.  4. 

Telegrams:  " Statist  Cent.  London."  Telephone:  Ci<y  5258-5259. 


(Elic  Statist 

LONDON,   SATURDAY.  OCTOBER   21,  1922. 


CONTENTS. 


LEADING  ARTICLES— 

tuk  f.4i,i.  ok  the  coalition 
The  Irish  Position 

I'IN.INCUL         ReFOKM         is 

Poland     

Wholesale    and    Retail 

Pkices 

The  Fall  in  Wages 
Uritish  Gplina— I, 
France 


PAQE     I 
585 
566 


5C6 

567 
568 
569 
570 


CORRESPONDENCE^ 

IXDK.\     >'U.MBER,S     OF    ShIP- 

I'lNO   FltEIliHTS      ,  .  .  .       571 

The  RuiiHER  Outlook      . .     571 
Rubber  Restriction        . ,     571 

THE  MONEY  MARKET^ 

(iKRMANv's  New  Currency 
Experiment        , ,         , ,     557 

STOCK    EXCHANGE— 

Rubber  Share  Values   , .     560 

TABULAR  APPENDIX— 

I,  Uank  Returns    . .         , .     561 
II.  Current  BanJi  Rates  of 

DLscouut        . ,  . .     562 

TIT,  Foreign  Exchanges       , .     562 
TV.  Bankers'  Clearing  House 

Returns  .  ,  ,  .      563 

V.  Freights 563 

VI.  Wholesale      Prices      of 

Commodities  . .     563 

^^I.  Railway   and    Tramway 

Trallic  Eeccii>t3        , .     664 
ATII,  Railway  Revenue  State- 

ineuls  , ,  . ,     564 

FINANCIAL  NOTES- 
RAILWAY  Fare  Reductions    573 
empl0y.ment  and  prices  in 

September          . .         . .     573 
Holt  and  Co 673 

•  ililXDLAY    AND    CO.  .  .       573 

Ano.lo-South       American 

B.iKK         574 

Eoyptian  Public  Finance    574 
REVIEW    of    Trade    and 
Banking  in  China         . .     574 


PAGE 

Indian  Treasury  Bills  . ,  575 
INUUN  Barley  for  Malt- 

,  LNO. 675 

Caxada'a  Mixeral  Output  576 

AMERICAN  TOPICS— 

The  American  News  Print 
Industry  . .        . .     570 

INSURANCE  NOTES— 

The  City  Life  Assurance 
Co.mi'axy,  Limited        ..     577 

COMMERCIAL— 

CiiTToN  Problems  ..         ..     573 

INDUSTRIAL   COMPANIES— 

UxiTEii  Dairies,  Ltd.  579 

The  Carlton  Hotel,  Ltd.  f,80 

The  Rover  Company      , ,  580 
United  Premier  On.  and 

Cakf;  Co  ,  Ltd 581 

Lambert   Brothers,   Ltd.  581 

MINING  topics- 
Consolidated  Gold  Fields 

of  Kew  Zealand         . .  582 

Gaika  582 

Sloiese  Tin  Syndicitr  . .  583 

Bakorin  Tin  Dredging  . .  583 

RUBBER— 

The  Economics  of  the 
Rubber  Industry        , .     584 

Kajicning  (Perak)  Rubber 
AND  Tin  Co.,  Ltd.  . .     6S5 

Tenasserlm  Hevea  Planta- 
tion, Ltd.  , .         , .     585 

Vic'ToRU  (Malaya)  Rubber    585 

NEW  issues- 
Underground       Electric 
Railways  . .         , .     586 

COMPANY     REPORTS    ANA- 
LYSED   586 

MEETINGS  OF  PUBLIC  COM- 
PANIES ..  587-594 


|r  Friday,  October  20,  1922. 

r-CURRENT  RATE—,  r-PRETI0U8  RATE—, 

%         Fixed         %         Fixed 
BANK  OF  ENGLAND  RATE  3  (.July  13,'22)    3^   (June  15,'22) 

DEPOSIT  RATES  :— 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)  IJf  (June  15,'22) 
Discount   Houses   (Notice)  if  (July  13,  '22)  ij  (June  15,'22) 
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3i-i 

— 

GERMANY'S   NEW   CURRENCY 
EXPERIMENT. 

The  acceptance  in  principle  by  the  German 
Government  of  proposals  for  the  issue  of  gold  mark 
Treasury  biLLs  through  the  Reichsbank  would  show 
that  they  are  prepared  to  follow  up  last  week's  panic 
currency  legislation  by  measures  equally  futile  and 
equally  indicative  of  a  want  of  understanding  of  the 
real  cause  of  Germany's  currency  disorganisation. 
From  the  meagre  details  of  the  new  scheme  so  far 
communicated  it  is  not  possible  to  examine  it  in  all 
its  bearings,  but  its  main  scope  is  sufficiently  clear. 
The  object  of  the  Government,  apparently,  is  to 
provide  manufacturers,  merchants  and  others  with  a 
standard  of  value  for  the  purpose  of  reckoning,  now 
that  they  are  debarred  from  the  use  of  foreign  curren- 
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cies.  In  commenting  on  last  week's  decrees  of  the 
Government,  we  potnted  out  that  the  prohibition 
of  the  use  of  foreign  currencies  in  internal  trans- 
actions -would  not  check  the  fall  in  the  value  of  the 
mark  either  at  home  or  abroad,  and  that,  therefore, 
the  new  regulations  ^^-ould  not  force  traders  to  use 
the  mark  currency  as  the  standard  of  value,  which 
was  obviously  the  intention  of  the  Government.  Li 
actual  fact,  far  from  checking  the  rise  in  prices  within 
the  country,  last  ^veek's  regidations  seem  to  have 
greatly  accelerated  the  rate  of  increase,  and  reports 
from  Berlin  this  week  speak  of  fantastic  minute-to- 
minute  marking  up  of  retail  prices.  Obviously 
trading  under  such  circumstances  becomes  a  farcical 
operation.  If  the  Government  put  the  new  pro- 
posals into  practice  they  wiU  in  effect  recognise  that 
the  paper  mark  has  ceased  to  function  as  the  mone- 
tary unit  of  Germany,  in  Mhich  case  they  will  have  no 
justiiication  for  the  maintenance  of  the  restrictions 
on  the  use  of  foreign  moneys  imposed  last  week. 

If  the  aim  of  the  Government  is  to  provide  a 
stable  monetary  unit  for  purposes  of  calculation 
within  Germany,  they  will  merely  be  sanctioning 
a  practice  ^^•hich  has  already  become  common  within 
the  country,  owing  to  the  rapidity  with  ^vhich  calcu- 
lations in  terms  of  paper  marks  are  forced  out  of 
date.  In  that  case  all  that  is  required  is  that  the 
Government  should  allow  prices  to  be  fixed  in  terms 
of  gold  and  all  accounts  to  be  kept  in  terms  of  gold 
marks.  Wlien  payments  require  to  be  made  the 
paper  mark  would  still  be  the  actual  medium,  but 
its  value  would  be  assessed  according  to  the  current 
rate  of  exchange  with  the  doUar.  The  Government 
might  even  adopt  the  procedure  with  advantage 
to  themselves  and  have  the  Budget  figures  expressed 
in  terms  of  gold.  Such  a  system  obviously  would 
entail  great  inconvenience  ^vithin  the  country  since 
tlie  rate  of  exchange  between  the  gold  mark  and  the 
paper  mark  would  be  constant!}^  changing  and  since 
the  dollar  rate  consistently  undervalues  the  pajier 
mark  in  terms  of  gold.  It  would,  however,  be  a 
distinct  improvement  on  the  alternative  of  marking 
values  in  terms  of  the  rapidly  depreciating  paper 
mark.  Trading  under  such  conditions  is  infinitely 
more  difficult  than  trying  to  measure  distance  with 
a  highly  elastic  tape. 

The  details  of  the  new  proposals,  as  reported, 
would  show  that  the  scheme  has  a  ^nder  scope  than 
merely  to  substitute  g^P  for  paper  in  reckoning, 
as  described  in  the  foregoing  paragraph.  For  an 
actual  issue  of  short-dated  gold  bills  through  the 
Reichsbank  appears  to  be  in  contemplation.  Criti- 
cism of  this  expedient  must  be  reserved  untQ  it  is 
made  known  how  the  bills  are  going  to  be  used, 
but  one  may  speculate  on  the  question  as  to  whether 
the  biUs  are  to  be  made  redeemable  in  gold.  If 
such  is  the  case,  it  requires  no  great  pre-vLsion  to 
foresee  that  the  gold  reserve  of  the  Reichsbank  would 
very  quickly  be  withdrawia  and  eitlier  hoarded  or 
sent  abroad.  If,  on  the  other  hand,  the  bills  are 
not  to  be  made  redeemable  in  gold  on  presentation, 
it  is  difficult  to  see  what  their  precise  function  is 
going  to  be,  for  they  \\ill  then  be  no  different  from 
the  existing  currency  as  regards  instaljUity  of  value. 
Even  if  the  Government  are  prepared  to  guarantee 
idtimate  redemption  of  the  bills  in  gold,  it  is  difficult 
to  understand  why  they  should  saddle  themselves 
with  such  an  obligation,  seeing  that  then-  object  in 
issuing  the  bUls  is  to  provide  a  stable  measure  of 
value — an  object  which  could  be  served,  and  was 
being  served,  just  as  efficaciously  by  the  use  of  the 
American  dollar. 

Wliatever  part  it  is  designed  that  the  new  gold 
biUs  should  play,  it  is  clear,  at  any  rate,  that  the 
Government  themselves  are  now  forced  to  recognise 
that  the  paper  mark  has  become  impossible  as  a 
monetary  unit.  This  recognition  complicates  further 
the  problem  of  Reparation,  which  is  again  coming 
up  for  active  discussion.  Essentially  it  is  a  con- 
fession of  bankruptcy.  It  is  to  be  hoped,  however, 
that  the  Goverimient  will  now  put  their  Budget  on 


a  gold  basis  as  a  first  step  towards  balancing  revenue 
with  expenditure,  whether  revenue  be  m  the  shape 
of  taxation  or  of  long-term  loans.  UntU  such 
equilibrium  Ls  attained,  it  is  utterly  useless  to  attempt 
to  stabilise  the  mark,  and  all  expedients  in  the 
nature  of  la.st  week's  regulations  or  the  proposals 
here  outlined  constitute  merely  an  avoidance  of  the 
real  issue. 


Conditions  in  Lombard  Street  again  remamed 
quite  comfortable  despite  the  continued  repayment 
of  Ways  and  Means  Advances  by  the  Bank  on  the 
part  of  the  Government,  and  as  yet  there  has  ap- 
peared little  tendency  towards  the  ease  establLshed 
at  the  commencement  of  the  month  being  worked 
off.  This  week  li  per  cent,  was  the  general  quotation 
for  fixtures  and  for  day-to-day  money.  The  latter 
was  on  rare  occasions  called  2  per  cent.,  but  lower 
than  li  per  cent,  was  frequently  accepted.  The 
discount  market  showed  a  weaker  tendency  in  both 
long  and  short  bUls.  Fine  January  bills  were  to-day 
called  2^-|  per  cent.,  and  three  months'  Treasury 
bills  -neri'.  quoted  at  2i^-J  per  cent.  It  is  reported 
that  a  line  of  £4,000.000  six  months"  Union  of  South 
Africa  BUls  matiu-Lng  to-day  were  renewed  on  the 
basis  of  2J  per  cent.  As  we  anticipated  last  week 
the  "  tap  "  rate  for  Treasury  biUs  ^^•as  fixed  at  2  per 
cent. 

_,      p      .  The  value  of  the  mark  slumped 

Exchanges.  heavily  in  Berhn  during  the  week, 
as  might  be  expected  following  the 
Government's  panic  legislation  of  last  week.  To- 
day the  middle  quotation  on  London  was  17,100 
marks  to  the  £,  as  compared  with  13,000  on  Wed- 
nesday, 11,750  a  week  ago  and  7,600  at  the  commence- 
ment of  the  month.  In  contrast  with  the  movement 
in  the  German  currency  the  Austrian  krone  dis- 
played a  further  improvement,  due  to  the  more 
favourable  prospects  that  the  conditions  attached 
by  the  League  of  Nations  to  the  granting  of  a  Loan 
to  that  country  wUl  be  accepted  by  the  Austrian 
Parhament.  To-day's  middle  quotation  in  Vienna 
for  sterhng  was  315,000  crowns  to  the  £.  This 
compares  with  325,000  a  week  ago  and  with  the  high 
record  of  350,000  c^uoted  on  the  10th  inst.  Polish 
raarlcs  continued  to  depreciate  despite  the  new 
proposals  for  financial  reform  sanctioned  by  the  Diet, 
comment  on  which  will  be  found  in  an  article  in  the 
present  issue.  To-day's  Warsaw  rate  is  47,500,  as 
against  44,500  a  week  ago.  Amongst  other  Central 
European  Exchanges  a  feature  was  the  fresh  relapse 
in  the  value  of  the  Czechoslovak  crown,  after  its 
recent  notable  improvement.  The  rate  rose  during 
the  week  from  131  to  135J.  AUied  currencies  again 
depreciated  sharply.  The  French  rate  rose  on  the 
week  from  58.46  to  60.20  ;  the  Brussels  quotation 
advanced  from  62.66  to  65.00  ;  and  2  fir  more  hre 
are  obtainable  for  the  £  at  to-day's  mean  rate  of 
106i^.  To-day's  rate  for  French  francs  is  the  highest 
recorded  since  January  of  last  year.  The  U.S. 
dollar  rate  again  rose  sharply,  to-days  quotation 
being  4.47J  as  against  4.43|  a  week  ago  and  4.37| 
at  the  end  of  September.  The  Canadian  dollar, 
however,  was  consistently  dearer  than  the  American 
currency  unit,  and  this  afternoon  the  Montreal 
quotation  was  -J  below  that  for  New  York,  at  4.46f . 
The  Argentine  dollar  rose  |d.  to  44^.,  but  the 
Brazilian  currency  relapsed  shar25ly  from  6^d.  to 
5lld.  All  the  '"neutrals"  moved  in  our  favour, 
thus  providing  further  c\'idence  of  the  notable  strength 
of  sterling  at  present.  The  Swiss  franc,  which  is 
now  on  a  gold  basis,  showed  particular  weakness  in 
relation  to  the  £,  the  rate  rising  from  23.90  to24.5H. 
The  Indian  rupee  again  showed  Yevy  little  variation 
at  Is.  3fd. 

Bullion.  Indian     buying     ^^as     again     in 

evidence  in  the  gold  market,  but  the 
bulk  of  the  supplies  was  sent  to  America.  Silver 
quotations  fell  markedly  during  the  week,  due  to  the 
announcement  that  the  Canton  Mint,  which  was 
one  of  the  largest  purchasers  of  recent  shipments  of 
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the  metal  to  China,  has  suspended  operations.  The 
reason  for  the  suspension  is  a  redundance  of  subsidiary 
coinage,  and  it  is  uncertain  when  the  ^lint  can  be 
re-opened.  Some  support  to  the  market  was  pro- 
vided by  Lidian  buying.  Quotations  since  a  weak 
ago  are  as  follows  : — • 

silver  (per  oz.  std.  Oct.  Oct.       Oct.       Oct.  Oct.       Oct.  Avge. 

•025  flne)  14           16            17            18  19  20 

Cash       ..         ..  34Jd.  34,V<i.  33!<1.  34id.  33«d.  S3Jd.  3404d. 

Forward..          ..  34Ad.  SSftd.  33}d-  34Ad.  33fld.  Sajdj  33-94d. 

Gold  (par  oz.  One)..  —  92/10  92/10  92/5  92/-        92/3  92/50 

__  _.,,  To-dav's  results  show  that  appli- 

Tenders.  cants  for  Monday  to  Friday  dates  at 
£99  8s.  M.  receive  about  47  per  cent. 
and  above  in  fuH.  Tenders  for  Saturday  bills  at 
£99  8s.  Gd.  and  above  are  allotted  in  fuU.  The 
average  rate  shows  onlj'  a  minor  alteration  as  com- 
pared with  that  recorded  on  the  13th  inst.,  and  the 
"  tap  "  rate,  in  consequence,  wall  be  retained  at 
two  per  cent.  A  year's  record  of  the  tenderuig  for 
Treasury  BiUs  is  sho^^^l  in  the  following  table  :— 


(OOO's  omitted.) 


Date    Allotted 
1921  £ 

Oct.  21  80,000 
Oct.  28  60,000 
Nov.  4  60,000 
Nov.  11  45,000 
Nov.  18  40,000 
25  45,000 
2  50,000 
9  45,000 
16  45,000 
23  60,000 
30  60,000 


Nov. 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. 

1922 
Jan.  6  60,000 
Jan  13  60,000 
Jan.  20  50,000 
Jan.  27  35,000 
Feb.  3  35,000 
10  25,000 
17  30,000 
24  25,000 
3  35,000 
10  35,000 
17  40,000 
Mar.  24  53,000 
Mar.  31  45,000 
Apr.  7  45,000 
Apr.   13  45,000 


Tendered 
for 

£  i 
84.160 
83,445 
87.405 
78,340 
54,365 
78,155 
67,640 
82.850 
66.840 
67,975 

117,040 


Feb, 
Feb. 
Feb. 
Mar. 

Mar, 
Mar. 


84,175 

78,545 

79,470 

47,925 

55,480 

41,440 

48.565 

39,345 

45,805 

58.270 

70,825*  3 

95,612'  3 
105,935*  2 
118,597*  2 
114,371*  2 


Average      i 
Eate        1 

0 

9.' 

'    d. 

13 

8-38 

14 

5-63 

16 

2-67 

17 

0-43 

17 

8-27 

14 

2-15 

12 

007 

8 

1-71 

5 

341 

7 

11-09 

13 

6-52 

4 

11-73 

13 

10-73 

13 

7-62 

9 

0-43 

6 

11-26 

1 

0-77 

1 

3-89 

0 

8-26 

3 

1-14 

3 

1--. 

7 

2-78 

2 

6-3 

17 

11-31 

13 

1-6 

7 

6-38 

Tendered 
AUotted      for 

£  £ 
73,555*  2 
81,875  2 
80,650  2 
87,140    2 


Date 

1922  Z 

Apr.  21  47,970 
Apr.  28  50,000 
May  5  50,000 
May   12  45,000 

May   19  45,000  88,445 

May   26  47,700  79,255*  2 

June    2  48.000  67,630*  2 

June    9  48,900  76,795*  2 

June  16  46,000  69,225*  2 

June  23  50,000  82,215*  2 

June  30  47,000  84,230*  2 

July     7  46,000  71,260*  1 

July  14  45,000  80,385*  1 

July  21  35,000  77,055*  1 

July  28  35.000  71,435*  1 

Aug.     4  40,000  71,675*  2 

Aug.  11  45,000  56,795*  2 

Aug.  18  35,000  65,335*  2 

Aug.  25  45.000  55,590*  2 

Sept.     1  50,000  58,605*  2 

Sept.    8  50,000  67.675*  2 

Sept.  15  45,000  60,610*  2 

Sept.  22    59,5.55  74.355*  2 

Sept.  29  55,000  66,350*  2 

Oct-      0  50,000  78,775*  2 

Oct.    13  40,000  72,560*  2 

Oct.  20  35,000  61,905*2 


Average 
Kate 


d. 
1-91 
5-82 
0-63 
8-81 
2-46 
2-09 
8-44 
9-94 
0-4 
7-45 
11-55 
4-66 
13  10-0 
18  10-8 
13     641 
10-76 
009 


0-17 
9-28 
8-33 
3-29 
1-56 


0  11-9; 
10  0  9 
8  3-57 
5  5-03 
511  Oo 


*  Inc'udps  tenders  for  Treasury  Bjjis 

The  maximum  amount  of  bills  and  bonds  com- 
bined to  be  offered  on  October  27  is  £40,000,000,  of 
which  allotments  may  not  exceed  £5,000,000. 

„  _     ,  The  amount   of  Treasury   Bonds 

Tenders.  ^^^'^  to-day  was  £2,400,000,  the  aver- 
age price  realised  being  liigher  than  a 
week  ago  at  £99  3s.  1.75d.  per  cent.  Tenders  at 
£99  Is.  and  above  were  accepted  in  full.  For  jDurposes 
of  comparison  we  show  below  the  latest  results  of 
the  tendering  for  Treasury  Bonds  in  comparison 
with  those  obtaining  during  the  period  ]\Iay  26- 
August  11  : — • 


AUotted 

Average  price  ■/ 

1922 

£ 

£    s.      d. 

May  26 

2,300,000 

98  13     7.82 

J  uue    2 

2,000,000 

98  13     8.4 

June   9 

1,100,000 

98     1     6.45 

June  16 

4,000,000 

98     4     2.55 

June  23 

5,000,000 

98     3     0.9 

June  30 

3,000,000 

98     4     4-8 

July    7 

6,000,000 

98     5  10-8 

July  14 

„        5,000,000 

99     0     5-16 

July  21 

10,000,000 

100     4  11-25 

July  28 

10,000,000 

100  14  10-4 

Aug.    4 

6,000,000 

100     6     5-42 

Aug.  11 

2,500,000 

100     3     1-44 

Oct.  13 

1,1.55,000 

99     1     4-15 

Oct.  20 

2,400,000 

99     3     1-75 

.  The    latest    statement    of    PubUc 

Expen'^t^e.  Income  and  Expenditure  affords  fur- 
ther evidence  of  the  reinvestment 
in  Treasury  BiUs  of  the  Government  distribution  at 
the  commencement  of  the  month.  Last  week 
receipts  for  Bills  exceeded  maturities  by  £4,015,000, 
and  the  total  outstanding  on  Saturday  last,  at 
£733,295,000,  is  £19,375,000  above  that  recorded  on 
September  30.  Last  week's  jiet  receijjts  from  this 
source,  in  conjunction  with  a  revenue  surplus  of 
£3,175,003,  enabled  the  Government  to  pay  off  a 
remnant  of  £1,750,000  of  the  National  War  Bond 
maturity,  ^^•hile,  in  addition,  reducing  the  liability 
to  the  Bank  of  England  under  Ways  and  Means  by 
£6,500,000  to  £9,000,000.  As  a  help  iji  making  the 
latter  reduction  £1,515,000  was  borrowed  under 
Ways   and  Means  from  Public  Departments. 
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The  Treasury's  Note  circulation, 
which  is  much  more  sensitive  to 
current  influences  than  that  of  the 
Bank  of  England,  shows  a  decline  of  £2,054,897 
during  the  week  to  October  18,  following  an  expansiou 
of  over  a  quarter  of  a  million  in  the  preceding  week. 
The  total  outstandiiig  (including  certificates)  on 
Wednesday  last  is  recorded  at  £287,790,145,  as 
compared  with  £310,753,557  a  year  i3reviou.sly. 

The  Bank  statement  shows  no 
England.  unexpected  changes.  Private  bal- 
ances declined  by  a  further  £2,885,000, 
due  to  the  repajTnent  of  Ways  and  Means  Advances, 
amounting  to  about  £8,834,000  ;  the  effect  of  this 
movement  being  offset  to  the  extent  of  £2,132,000, 
by  market  borrowing  and  of  £2,942,000  by  transfer- 
ences from  Public  deposits.  The  total  of  "  other  " 
deposits  on  Wednesday  last  was  £109,167,000,  as 
against  £122,167,000  a  fortnight  previously,  and 
£156,809,000  on  October  19  of  last  year.  The  note 
circulation  contracted  by  a  further  £890,000  to 
£121,690,000,  and  the  Reserve  ratio  advanced  from 

18.3  per  cent,  to  19.9  per  cent. 

NEW  YORK. 

Following  a  decrease  of  .$30,980,000  in  net  demand 
deposits  and  of  §13,020,000  in  net  time  deposits  last 
week,  to  an  average  of  §3,882,350,000  for  the  former, 
loans,  discounts  and  investments  of  the  N.Y.  Clearing 
Banks  declined  bv  §19,230,000  to  §4,562,690,000. 
The  latter  figure  is  §82,890,000  above  that  recorded 
in  the  corresponding  week  of  last  year.  Net  demand 
deposits  rose  by  §190,240,000  during  the  twelve 
months. 

The  latest  statement  of  the  Federal  Reserve  Banks 
shows  a  further  sharp  advance  in  rediscounts  for 
member  banks  as  well  as  in  deposits  and  in  the  F.R. 
note  circulation  during  the  week  ended  October  11. 
The  movement  in  the  former  was  §90,600,000,  and 
bUls  purchased  in  open  market  rose  also  by 
§11,160,000.  Non-Government  deposits,  at  §1,909, 
770,000,  are  §46,970,000  higher.  The  note  ch-cu- 
lation  expanded  by  §45,47(J,000  to  §2,320,980,000. 
The  total  gold  reserve  shows  only  a  mmor  change  at 
§3,089,980,000.     The    reserve    ratio    declined    from 

77.4  per  cent,  to  75.7  per  cent.     This  compares  with 

68.5  per  cent,  a  year  previously. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 


Oct. 

Oct. 

Sept.  Sept. 

Sept 

Sept 

Sept 

Ang. 

Aug 

19 

12 

28 

21 

16 

8 

1 

25 

18 

% 

% 

% 

% 

/o 

% 

% 

% 

% 

Call  Money 

5 

5i 

4i 

4i 

4 

4 

4i 

■ii 

■a 

Time    Money    (90    days 

mixed  coU.)     . . 

0 

4i 

41 

4i 

4t 

4t 

4i 

4i 

H 

Bank  Acceptances- 

Members,    eligible,    90 

days  . . 

4 

m 

3i 

34 

3i 

34 

H 

H 

H 

90  days 

4* 

n 

35 

H 

3S 

H 

H 

34 

3i 

Ineligible,  90  days     . . 

4* 

4 

4 

■ii 

H 

H 

H 

3i 

3i 

Commercial  Acceptances, 

90  days 

4i 

4i 

4i 

H 

4t 

ii 

4i 

4i 

B 

4 
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^t0rk  tolmnjgt 


Mining 

General 

Ticket 

Account 

Buying  in 

Contango 

Contango 

Day 

Day 

Day 

Oct.  27  . 

.  Oct.  30  . 

.  Oct.  31 

.  Nov.  2  . 

.  Nov.  13 

Nov.  13  . 

.   Nov.  14   . 

.  Nov  16 

..  Nov.  16  . 

.   Nov.  27 

Nov.  27  . 

.   Nov.  28   . 

.  Nov.  29 

.  Nov.  30  . 

.  Dec.  11 

Dec.  11  . 

.  Dec.  12  . 

.  Dec.  13 

.  Dec.  14  . 

.  Dec.  27 

Dec.  22  . 

.  Dec.  27  . 

.  Dec.  28 

.  Dec.  29  . 

— 

RUBBER  SHARE   VALUES. 

A  minor  boom  in  rubber  shares  has  occurred 
durmg  the  pa.st  few  weeks,  but  its  initial  stages 
attracted  little  attention  outside  professional  circles. 
With  the  maintenance  of  a  good  price  in  the  com- 
modity market  and  a  continued  upper  trend  in  the 
share  market  investors  are  again  seeldng  profitable 
employment  for  their  funds  m  this  du'ection.  The 
public  has  lost  heavily  as  a  result  of  its  participation 
in  precedmg  rubber  booms,  but  memories  are  short 
and  warnings,  which  ought  to  _  be  unnecessary, 
require  to  be  repeated.  It  must  first  of  all  be 
remembered  that  the  prospects  discounted  ui  present 
rubber  values  are  both  vague  and  distant.  The 
policy  of  output  restriction  which  has  been  advocated 
by  the  Stevenson  Committee  has  not  yet  been  com- 
pletely sanctioned.  Presuming  that  there  \\iil  be 
no  difficulties  in  the  matter  the  immediate  effect 
of  restriction  will  at  any  rate  be  to  reduce  production 
and  profits.  The  ultimate  effect  on  the  rubber 
industry  ■wall,  we  believe,  be  good,  but  it  is  a  contro- 
versial point.  In  short,  present  values  are  based 
upon  the  probaljle  ultimate  effect  of  the  policy 
suggested  by  the  Stevenson  Committee. 

Ajjart  from  the  indefiniteness  of  the  position  in 
this  direction,  the  pubhc  is  very  easily  deceived  as 
to  the  relative  intrinsic  values  of  the  various 
shares.  There  are  important  plantations  in  the 
Dutch  East  Indies,  but  the  bulk  of  the  world's  pro- 
duce comes  from  Ceylon  and  Malaya.  It  may  be 
taken  as  a  safe-guiding  principle  that  the  soundest 
properties  are  all  situated  in  Selangor.  In  Ceylon 
there  is  a  favourable  supply  of  Tamil  labour,  but 
the  soil  is  poor  and  manuring  costs  counter-balance 
the  saving  in  labour  costs.  Selangor  is  the  only 
province  of  Malay  ^^-hich  can  obtain  Tamil  labour. 
Malacca  and  Negri  Sembilan  have  to  use  Chinese 
and  local  labour,  wliich  is  much  more  costly.  The 
flat  coast  area  of  Selangor  is  not  so  productive  as 
the  hilly  inland  estates  ;  but,  whereas  both  male 
and  female  Tamil  labour  can  be  obtained  on  the 
coast,  only  the  males  will  go  inland,  and  then  only 
at  higher"  rates  of  pay.  An  output  of  400  lbs.  per 
acre  can  be  obtained  on  the  coast  against  a,s  high 
as  600-650  lbs.  per  acre  inland.  The  Stevenson 
Committee  estimated  the  world  average  at  380  lbs. 
per  acre.  The  followmg  table  shows  a  fist  of  good 
Selangor  properties : — 


SELANGOR  RUBBER  SHARES. 
AU-in 

Costs        t Dividend- 

d.« 


,  Price 

1918    1919    1920    1921    Oct.  2       Oct.  20 


Anglo-Malay  . . 
Ayer  Kilning 
Bahru  Selangor 
Bauteng 
Batu  Caves    . . 
Batu  Tiga 
Bukit  Cloli    . . 
Buidt  Panjong 
Bukit  Rajah  . . 
Castlefield 
Chota  . . 
I)amansara     . . 
Edinburgh     . . 
F.M.S. 


8-7(0)      45 
8-3  15 


.,    14-6 


60  — 

30  7i 

—         37i  — 

10         15  25 

110       150  5 

35         30  10 


% 


17/9 


;o/9 
li 

3i  —  3/9 

—  17/6  28/5 

—  16/9  20/4J 
21/-  26/3 


„    11-5  -_  _.  - 

. .  6-8  (f>)  23  31i  8i         31i  4/- 

..    101  15  30  —  2i  1/-  1/9 

..       6-8(a)  50  100  —  —  18/9  20/6 

12-6  20  50  12i  —  3/6  5/- 

..    11-3  5  16  — '  —  l/4i  1/9 

..      8-8(a)  32i  10  —  ^i  14/3  16/lOJ 

.  .    100  30  45  3  —  1/-  l/7i 

..    ll-7(a)         5  25  10  7*  29/-  36/7* 


Federated  Selangor  . .  ll-7(o)  50 

Glenshiel        ..         ..  12-9  30 

Gokonda  Malay       ..  9-0  ,20 

Golden  Hope             . .  14-9  10 

Harpenden  (Selangor)  9-6  30         i^ 

Highlands  &  Lowlands  9-0  17i       30 

Inch  Kenneth           . .  140  40        40 

,Teram             . .          . .  12-7(a)  10         10 


Jugra 8-8(a)      50  40  100 

Jugra  Land    ..         ..  7-4(a)(6) —  — ■  5 

Kapar  Para    . .          . .  7-5(o)      60  40  7i 

Kepong          ..         ..  13-3          40  65  10 

Klanang         . .         . .      7-6          50  50  — 

Kuala  Lumpur         . .  141(o)      15  20  15 

Kuala  Selangor         . .      7-0(a)      62i  62J  25 

Ledbury         ..         ..  13-6          15  35  — 

Lmegi 14-9          50  25  — 

London  Asiatic         . .  10-9          25  35  — 

Pataling         „          „      81  150  250  5 


30         50  —  12/3  18/- 

30         —  —  7/6  14/6 

35         —  —  17/-  26/3 

25         —  —  12/-  18/S 

72            74  3i  7/6  15/6 

2i  29/-  33/9 

45  — "  40/-  51/3 

15  —  15/6  27/9 


6/3  7/li 

—  12/-  14/- 
5  32/6  41/3 

—  3/6  6/li 
5  2/9            4/3 

—  33/-  42/9 

—  5/6  7  m 

—  16/-  26/- 

—  24/-  15/- 

—  3/6  13/lli 

—  16/6  21/lOi 


Pilmoor  .... 
Seafleld 
Selangor  River 
Selangor  Rubber 
SheUord 
Strathmore     . . 
Sungei  Buloh 
Sungei  Choh  . . 
Sungei  Kapar 
Sungei  Way   . . 
Treraelbye 
Vallambrosa  . . 

(a)  Net 


AU-in 

Costs 

d.« 

'.  8-4 

.  8-2 

.  7-7 

.  11-5 

.  8-2 


, Dividend  ,  Price 

1918  1919  1920     1921  Oct.  2  Oct  20 

15  20  7i  '     —  —  9/li 

35  75  5'        —  13/3  16/- 

15  60  —           24  16/-  17/6 

100  50  101       12i  5/-  6/- 

5  15  — "       — '  11/6  17/3 

15  25  —         —  9/9  13/- 


60 


10 


38/6  48/9 

—  13/6  18/- 

—  3/2  4/lOi 
5          14/6  21/3 

—  12/3  16/6 
12/9  15/6 


8(a)  30 

6-5  30 

7-3(J)  22i  40  — 

9-4  25  60  5 

7-3  35  40  5 

6-7  75  621  125 

(b)  F.o.b.  •  For  last  working  year. 

Dividends  for  the  past  four  j^ears  are  sho\vji,  but 
must  be  read  with  reserve.  Apart  from  the  slump 
in  the  commodity  price,  voluntary  restriction  caused 
a  reduction  in  the  profits  of  many  companies  since 
1920.  Abnormal  losses  on  rice  supplies  for  the 
labour  force  aLso  occurred  in  1920.  On  the  other 
hand,  wmdfaUs  in  the  shape  of  excess  profit  duty 
refunds  swelled  the  profit  account  in  several  instances 
during  the  past  two  years.  The  dividends  shown 
will,  however,  jirovide  a  rough  indication  of  what 
standard  could  be  reached  by  the  comi^anies.  The 
column  of  costs  provides  an  approximate  idea 
of  comparative  workmg  conditions,  but  it  must  be 
remembered  that  heavier  output  might  make  heavier 
costs  per  lb.  worth  while . 

It  must  not  be  assumed  that  because  a  property 
is  sound  that  the  shares  arc  worth  purchasing  at  their 
market  value.  With  the  rapid  changes  in  price,  elab- 
orate calculations  on  current  values  are  not  feasible, 
but  it  win  be  of  interest  to  readers  to  indicate 
exactly  how  to  compare  the  intrmsic  values  of  two 
shares.  It  is  necessary  to  know  the  nominal  capital, 
the  acreage  in  bearing  (as  distinct  from  total  acreage 
o\vned  or  acreage  planted),  the  total  output,  the  cost 
of  production  per  lb.,  the  market  price  of  rubber 
and  the  market  price  of  the  shares.  From  the 
nominal  capital  and  the  share  quotation  we  get  the 
market  capitalisation,  and,  dividing  by  the  bearing 
acreage,  the  market  capitalisation  per  bearing  acre. 
It  woukl  be  also  desirable  to  calculate  the  market 
capitaUsation  per  planted  acre.  By  findtng  out  the 
output  per  bearing  acre  and  the  margm  between 
aU-in  cost  and  prices  obtained,  we  obtain  a  fair 
estimate  of  the  profits  per  bearing  acre.  Now,  if 
one  company  earns  twice  as  much  per  acre  as  another, 
its  market  capitalisation  per  acre  should  be  twice 
that  of  the  second.  If  not,  it  is  undervalued  in  the 
market,  and  its  shares  are  therefore  cheap  in  com- 
parison to  the  other  issue.  Allowance  must,  of 
course,  be  made  in  cases  where  there  is  a  large 
acreage  planted  but  not  yet  in  bearuig.  Care  must 
also  be  taken  in  using  the  "  all-in  cost  "  figure. 
Where  the  commodity  is  sold  in  London  the  figure 
must  include  shippmg,  insurance,  dock  and  ware- 
house charges,  which  do  not  arise  when  it  is  sold 
f.o.b.  Singapore. 

SUBDUED  MARKETS. 
The  Stock  Exchange  was  overshadowed  durmg 
the  week  by  the  uncertamty  of  the  home  political 
situation,  cukninatmg  in  the  resignation  of  the 
Government  at  the  end  of  the  week.  The  general 
trend  of  investment  values  was  uncertain,  but  the 
tendency  appeared,  on  the  whole,  downward.  The 
weakness  has  resulted  entirely  from  a  cessation  of 
buying  due  to  distraction  of  pubhc  interest.  There 
has  been  no  undue  liquidation  nor  has  any  anxiety 
been  shown  in  authoritative  quarters.  If  anything, 
the  City  is  inclined  to  view  the  future  political 
developments  as  being  in  the  best  interests  of 
business.  The  GUt-edge  market  displayed 
several  favourable  features  on  Monday  and  Tuesday 
but  the  fist  showed  a  consistent  decline  for  the  re- 
mainder of  the  week.  Five  per  Cent.  War  Loan, 
at  10|,  closed  fractionally  better  on  balance. 
Conversion  Loan  displaj-ed  a  sUght  decUne  to  74. 
Concluding  prices  for  Consols  were  57i,  four  per 
cent.  Funding  Loan,  85 J  ;  "'  .small  "  four  jjer  cent. 
Victory  Bonds,  88j  ;  five  per  cent.  National  War 
Bonds,  1929,  105i;  5i  per  cent.  "  A "  Treasury 
Bonds,  107f  ;  5i  per  cent.  "  G  "  Treasury  Bonds,105f ; 
4i  per  cent.  "9  "  Treaaury  Bonds,  99 i  ;   i\  per  cent. 
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"  B  ■'  Treasury  Bonds,  99J;  three  per  cent.  Local 
Loans,  63i  ;  three  per  cent.  Irish  Land  Stock,  63; 
Bank  of  England  Stock,  22  >  ;  India  5J-  per  cent.  99, 
and  India  Seven  per  Cents.  114.  County  and  Corpor- 
ations Stock.s  exhibited  no  changes  of  note,  but  the 
tone  remained  firm.  Colonial  Governments  issues 
recorded  a  few  changes  ujward. 

Among  Foreign  Government  issues  Brazihan  varie- 
ties sagged  on  lack  of  support.  Chinese  and  Ja]3anese 
descriptions  also  displayed  a  \\eak  tendency.  Frcncli 
issues  were  adversely  affected  by  the  political  atmos- 
phere. A  rather  better  tendency  was  in  evidence 
among  Russian  bonds.  Czechoslovak  Eights  also 
commandeil  support. 

Home  Railway  securities  pursued  an  unsettled 
course  during  the  week,  as  a  result  of  the  Mcakness 
in  other  section*  and  uncertainty  as  to  the  grouping 
arrangements  wliich  yet  remain  to  be  settled.  The 
particulars  of  the  Southern  firoup  scheme  came  to 
hand  after  the  House  closed.  The  amalgamated 
company  wiU  have  a  capital  of  £144,846.797,  divided 
into  £35,729,019  loans  and  debenture  stock 
£45,853,435  Preference  Stocks  and  £63.264,343  Ordin- 
arj-  Stocks.  London  and  South  Western  Railway 
shareholders  wiU  receive  £100  Terminable  Loans 
in  the  new  company  for  each  £100  three  per  cent. 
Debenture  Loans  held.  £75  four  per  cent.  Debenture 
for  each  £100  three  per  cent.  '"  A  "  Debentures, 
£75  four  per  cent.  Debentures  for  each  £100  three 
per  cent.  Consohdated  Debentures,  £80  five  per  cent. 
Guaranteed  Preference  Stock  for  each  £100  four  per 
cent.  Consohdated  Guaranteed  Stock,  £80  five  per  cent. 
Preference  stock  for  each  £100  Consohdated  Prefer- 
ence, £80  five  per  cent.  Preference  Stock  for  each  £100 
four  per  cent.  Perf)etual  Preference  Stock,  £70  five 
per  cent.  Preference  Stock  for  each  £100,  3i  j)er  cent. 
Preference  Stock,  £100  five  per  cent.  Preference  Stock, 
1924,  for  each  £100  five  per  cent.  Redeemable  Pre- 
ference Stock.  £80  Preferred  Ordinary  and  £94  lis.  3d. 
Deferred  Ordinary  for  each  £100  Undivided  Ordinary, 
£80  Preferred  Ordinary  for  each  £100  Preferred 
Ordinary  and  £94  lis.  3d.  Deferred  Ortlinary  for 
each  £100  Deferred  Ordinary.  The  London  Brighton 
and  South  Coast  Railway  shareholders  will 
receive  £100  four  per  cent.  Debenture  Stock 
for  .  each  £100  four  per  cent.  Debenture 
Stock  for  each  £100  four  per  cent.  Debenture  Stock 
held  by  them,  £112  10s.  four  per  cent.  Debenture 
Stock  for  each  £100  4|  per  cent.  Debenture  Stock, 
£100  five  per  cent.  Guaranteed  Preference  Stock  for 
each  £100  five  per  cent.  Consohdated  Guaranteed 
Stock,  £20  Ordinary  B  Stock  for  each  £100  Con- 
tingency Rights  Certificates,  £100  five  per  cent. 
Preference  Stock  for  eaeli  £100  five  per  cent.  Con- 
sohdated Preference  Stock  and  for  each  £100  Second 
Consohdated  Preference  Stock,  £60  Preferred  Ordin- 
ary and  £88  10s.  9d.  Deferred  Ordinarv  for  each 
£100  Undivided  Ordinary,  £120  Preferred  Ordin- 
ary for  each  £100  Preferred  Ordinarv  and 
£177  Is.  6d.  Deferred  Ordinary  for  each  £100  Deferred 
Ordinary.  For  the  South  Eastern  Railway  and  the 
London,  C'hatham  and  Dover  Railways  there  is  a 
comphcated  exchange  schedule. 

The  Industrial  share  naarket  was  not  much  affected 
bj'  the  political  situation.  Business  remained  at 
moderate  levels  and  the  tone  was  subdued.  Among 
Textiles,  Listers  meet  with  support  on  rumours  of 
absorption  by  J.  P.  Coats.  No  changes  of  note 
occurred  among  Iron  and  Steel  issues,  except  Babcoek 
and  Wilcox,  which  improved  on  the  increased  interim 
distribution. 

Business  in  the  Oil  sliare  market  ^^•as  only  moder- 
ate in  volume,  Init  the  tendency  was  incluicd  to  be 
firm.  Mexican  Eagles  and  Lobitos  showed  no  net 
change.  Shells,  Royal  Dutch  and  Anglo-Persian 
Ordinary  were  fractionahy  lower.  Burmahs  declmed 
on  the  strike  news.  Kerns  Rivers  derived  benefit 
from  the  chairman's  speech  at  the  meeting.  Rou- 
manian Consolidated  also  went  slightly  higher. 
Uroz  finished  lower  on  balance.  The  dissolution  of 
the  Shell  pool  was  not  a  market  factor  since  the 
■shares  are  in  strong  hands. 


TABULAR  APPENDIX. 


Notes  Issued 


1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  October  18,  1922, 
Issue  Department. 


..    £114,050,130 


Government  Debt   £11,015,100 

Other  Securities 7,4:54,900 

Gold  Coin  and  Bullion 125,600, 1 30 


Proprietors'  Capital 

Rest 

Public  Deposits    

Other  Deposits 

Seven-day  and  other  Bills. . 


£144,050,130    I 

Banking  Department. 

£14,553,000  Government  Securities. 

. .     3,133,587  Other  Securities 

12,217,903  Notes 

109,167,203  Gold  and  Silver  Coin  .. . 


18,335 


£I39,090,02S 


£144,050,130 

£46,057,900 

68,830  204 

22,360,600 

1,835,324 

£139,090,028 


Comparison  with  Previons  Four  Weeks  [00,000's  omitted]. 


Date 

Oct.  18 
Oct.  11, 
Oct.  4 
Sep.  2 


■22 
■22 
■22 


Circu- 
lation 

£ 
1?1,7 
122,6 
123,2 
122,5 


Coin 

and       .—Deposits-  . 
Bullion  Public    Other 


-Securities 


Sept.  20, '22  121,5 


£ 

127,4 
127,4 
127,4 
127,4 
127,4 


£ 

12,2 

1.5,2 

16,7 

16,8 

15,8 


£ 

109,2 
112,1 
122,2 
103,8 
108,5 


Govt.  Other  serve  blllties 


Ratio 

Reserve  Bank    Three 
Re-  to  Lia-  Hate  Months' 


£ 
46,1 
54,9 
60,3 
44,1 
44,5 


£ 
6S,8 
66,7 
73,6 
71,4 
73,6 


£ 
24,2 
23,3 
22,7 
23,4 
24,4 


% 
19-9 
18-3 
16-3 
19-4 
19-8 


% 
3 
3 
3 
3 
3 


Bills 

% 
2^, 

2J 

i^ 

2i 


Jly.  22,  "14       29,3        40,2        13,7        42,2      11,0      33,6     29,3      62-40       3 


2A 

•  July  30,  1914  -f  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  :  Aug.  6,  6%  ;  Aug.  8.  6»/„ 
July  13,  1916,  6%  ;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%  ;  Nov.  6,  1919,  6%  ;  Apr.  15. 
1920,  V'fi  ;  Apr.  28,  '21,  6i%  ;  June  23,  6%  ;  July  21,  5i%  ;  Nov.  3,  5%  ;    Feb.  16, 

'22,  4i%  ;   Apr.  13,  4%:  June  15,  3i°o;  July  13,  3^ 


Comparison  oi  Bank  Returns,  Exchanges,  Prices.  &c. 


Bank  of  Enjland  (in  £'8  sterling,  Oct.  is 

OO.OOO's  omitted) :  1922 

Circulation  £121,7 

Public  Deposits 12,2 

Other  Deposits    109,2 

Governmeut  Securities 46,1 

Other  Securities 6*i8 

Reserve "''•^o. 

Ratio  w  Liabilities 1 9-9  /<, 

Coin  and  Bullion 127,4 

Money: 

Bank  of  England  Rate 3% 

Bank  of  France  Rate 6% 

Rate  3  months'  Bills  London ...  2  ft  °(, 

Exchanges: 

Loudon  on  Paris,  cheque 60-10 

New  York  on  London,  60  days . .  4-45i 

London  on  Bombay,  T .T 1  /3  ^i 

Consols  2i%  Cash 5(i 

French  Rentes  3  %  Money 58-85 

Silver,  London  spot oz.  34id. 

Wlieat,  Warcffe  aver.age     qr.  39/1 

Cotton,  G.M.  American,  spot    lb.  13-99d. 

Iron,  Scotch  pig    ton  100/0 


Oct.  10 

1921 

£123,6 

14,7 

156,8 

79,7 

86,4 

23,1 

13-5°; 

128,4 

5i% 
5i% 
4i?4 

54-14 
3-90 
1/4} 

48  ii 
55-60 
40|d. 
52/3 
13-23d. 
126/0 


Oct.  20 

1920 

£127,0 

10,5 

125,8 

61,6 

83,8 

14,5 

10-2% 

123,1 

7% 

6% 

6J% 

53-20 
3-42i 
l/7t 


Oct.  21 

1919 
£83,4 

22,4 
144,7 

78,6 

83,1 

23,1 
13-80% 

88,0 

5% 

5% 

4i-f% 

36-20i 
4-131 

2/0 


451 

52 

54-60 

60-80 

52Sd. 

64id. 

90/8 

73/0 

17-96d. 

22-45d 

231/0 

166/0 

Oct.  10 

1912 

£28,6 

9,4 

46,8 

13,0 

33,5 

27,4 

48-74% 

37,0 

5% 

3}% 

4S-tt% 

25-25 
4-81i 
1/4-i 

73i 
89-95 
29{d. 
31/10 
6-09d. 
72/9 


Notes 
Issued 
Week  to  £ 

Oct.  18,  ^22    6,210  095 
Oct.  11,^22     7,157,582 


Oct  19, '21 
Oct  20,  '20 
Oct.22,  ■lO 
Oct.  23,  '18 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Gold  Coin  England Sily'r  Notes*  Gold 


Notes 
Cancelled 

£ 
8,264,992 
6,900,912 


Notes       Gold  Coin  England  Silv  r 

Outstanding  &  Bullion  Notes     Coin. 

£  •£  •£  •£ 

287,790,145     27,000     21,150      7,000 

-289,845,042    27,000     21,150      7,000 


6.954,245 
7,033,035 
5,511,272 
6,137,853 


Notes  outstanding- 
One  Pound 
Ten  SluUing 

Certificates  outstanding 


7,926,873  310,753,557  28,500 

7  544,276  352,794,652  28.500 

7  082,373  336,864.593  28,500         — 

4;.-;68,911  2.H5,339,784  28,500  — 

Balance  Sheet,  October  18,  1922. 


19,450     3,000 
18,750  — 


to  Notes 

£ 

16-7 

16-6 

15-4 
13-4 
8-5 
10-0 


£ 

226,001,075 
39,519,070 
22.270,000 


287,790,145 


Total 

Notes  called  in  but  not  yet  .  „  „„ , 

cancelled   . .         . .         - .  l,.-)48,324 

Investments  Reserve  A/c   . .  12,559,544 


Advances — 

Other  Bankers     . . 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion  . .  27 
Silver  Coin  . .  . .  ^ 
Bank  of  England  Notes  . .  21, 
Government  Securities  . .  246, 
Balance  at  Bank  of  Eng- 
land        


,000,000 
,000,000 
,150,000 
,617,971 

130,042 


Total £301,898,013  Total 

•  OOO's  omitted. 


.£301,898,013 


PUBUC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 
t;. 1:  T?r/,ooo  r,t  ottipr  Other 


Week  to  Revenue 

Oct.  14,  -22  . .        £12,552 
Oct.    7, '22  ..  19,1.53 

Sep.  30, '22   ..  12,836 

197  days,  ■22-'23    435,599  393,665 

l>,l8days, '21-'22    488,186  552,289 


Expendi- 
ture 
£9,377 
36,863 
15,068 


E.xcess  of 
Expenditure 

£3,175t 

17,710 

2,232 


Otlier 
Receipts 

£73,051 
124,532 
180,559 


Other 
Issues 

£76,484 
111,915 
174,7 


Cash 
Balance 

£2,480 
2.738 
7,831 


41,934t 
64,103 


2,320,398 
2,136,890 


2.371,026    —8,693 
2,072,788     —509 


Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  "18-19 


Week  to 

Oct,  14,  '22 
Oct.  7,  '22 
Sep.  30,  '22 
19 


1,124,880       1,079,187  45,693t     5,615,293       6,652,887  +8,099 

1425985      1,195,428  230,5571     5,,00,,,.5       6.?3'.625  6,294 

\vm\7-\        1685  773  326  202       6,079,908       5,(57,137  —3,430 

mill       lirliol  1,6M;580       7;033;402       5,351.353  -8,231 

Principal  Itemt  of  Revenue  and  Expenditure. 


-  Revenue  - 


Customs    Income  Excess  Profit  Other 

&  Excise    Tax,  4c.  Duties,  &c.  Revenue 

.      £4,605        £3,271  -  £4,676 

.        3,735  9,137  —  6.281 

3,273  5,418  —  4,14:> 


Expenditure 
Int.,  *c..    Misc. 
on  Debt    Expend. 

£1619         £685 
28,963  — 

3,822  262 


Supply 

Services 

£7,073 

7,900 

10,984 


.„,  days, '22-'23  148,200 
198  days, '21-'22  160,.')01 
Yr  '21-22  . .  324,343 
Yr. '20-21  ..  333,785 
Yr. '19-20  ..  283,023 
Yr.  '18-19       ..    162,220 


150,772 
150,874 


954 
29,464 


135,667   169,559 
141,337   200,776 


8,203 
9,143 


215,902 
342,370 


398,887 
394,166 
359,099 
291,186 


30,452 
219,181 
290,045 
285,028 


371,197 
478,8.'')3 
407,404 
150,587 


332,294 
349,599 
332,034 
269,964 


27,585  719,307 

28,448  817,381 

16,171  1,317.568 

11,380  .^,297,956 


FLOATING     [OOO's     Treasury 
DEBT,      [omitted]       Bills 


Ways  and  Means 
•Advances 


Oct,  14, 1922 
Oct.  7,  1922 
Sep.  30,  1922 
Sep.  23,  1922 
June  30.  1919 


£733.295 
729,280 
723,725 
713,920 
796,150 
t  Highest 


B.of  E 

£9,000 
15,.500 


Pub.  Depts. 

£180.064 
178,549 
148,199 
151,623 
774,237 


{Excess  of  Revenue 


Total 

£922  359 
923,329 
871,924 
865,543 

l,570,387t 


Treuury  Bond 
Receipts  (wUy) 


B2 


56-2 
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n.— CURRENT   BANK    RATES    OFi  DISCOUNT. 


Amsterdam  . . 

Athens 

Berlin 

Berne 

Bombay 

BroBsels 

Bucharest 

Calcutta 

Chrlstlania    . . 

Copenhagen  . . 

Helslngfocs   . . 

Lisbon 


4 

6i 
8 
3 
4 

a 

6 
4 
5 
6 


Date  Fixed 
July  18,  '22 
May  15,  "20 
Sept.  21, '22 
Aug.  17,  '22 
July  6,  '22 
June  8,  "22 
Sept.  4,  "20 
July  6,  '22 
Aus;.  16,  '22 
April  25,  '22 
Oct.  16,  "22 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockholm    . . 
Toklo.. 
Vienna 
Warsaw 


%  Date  Fixed 

5i  May    17,  '22 


4 

5 

6 

5 

6i 

61 

4i 


S03 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


ffl.— FOREIGN   EXCHANGES  AND  BANKS. 


Method  of 
LONDON  ON  ;      Quoting 


Par 


Usance 


Oct.  20 
1922 


Paris 

Berlin 

Brussels     . . 

Italy 

Amsterdam 

Greece 

Switzerland 


francs  to  £        25-221 


marks  to  £ 

!  francs  to  £ 

I  lire  to  £    . . 

I  florins  to  £ 

drachmre  to£ 

francs  to  £ 


20-43 

25-221 
25-221 
12-107 
25-221 
25-221 


Spain 

Lisbon 

Chrlstlania 

Stockholm 

Copenhagen 

Helslngtors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofla  ..      .. 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York. . 

Montreal    . , 
B'nos  Ayres 
Elo  de  J'nelro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta    . . 
Bombay    . . 
Madras 
Hong  Eong 
Shanghai  . . 
Singapore  . . 
Yokohama 
Manila 
Mexico 


pesetas  to  £  I    25-221 


1  d.  to  escudo 

kroner  to  £ 

kroner  to  £    ! 

kroner  to  £ 

marks  to  £ 

krone  to  £ 

marks  to  £ 

krone  to  £ 

'  lei  to  £      . . 

krone  to  £ 

leva  to  £  . . 

■  dinars  to  £    [ 

I  piastres  to  £ 

I  piastres  to  £ 

dollars  to  £    • 

[  dollars  to  £    j 
d.  to  peso       1 
d.  to  mllreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru£ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael 
d.  to  dollar 
d.  to  yen 
I  d.  to  peso 
;  d.  to  peso 


531 
18-159 
18-159 
18-159 
25-221 
24-02 
20-43 
24-02 
25-221 
2402 
25-221 
25-221 

111 
971 

4-86 

4-86 

47-58 

16 

51 

13-33     1 

1 

24* 

24* 

24* 
23-81t 
S2-5t 

28 
24-58 
24066 
24-58 


cable 
3  mo3. 
cable 


Smos. 
cable 
Smos. 
cable 


sight 

cable 

cheques 

cable 


eO-07 

16,650 
64-90 
106-  50 
11-411 
2-200U 
24-51 

29-10 

25-10 

16-72 

22-35 

187 

320,000 

47,500 

136 

720 

10,750 

675 

250 

760 

971 

4-46i 

4-471 

4-46 

Hi 

6 

41} 

32-00 

11% 

Prm. 

15H 

15  !i 

15Si 

29i 

39» 

28 -k 

25J 

26J 

261 


Oct.  13, 
1922 


Oct.  6, 
1922 


Sep.  29. 
1922 


58-50         58-17 


11,750 
62-85 
104-25 
11-39 
17500 
23-88 


9,625 
62-12 
103-00 
11-381 
16000 
23-61 


29-06         29-07 


2i 
24-60 
16-64 
21-90 

193 
330,000 
43,500 

130 

720 
11,000 

700 

230 

745 

971 
4-431 
4-431 
4-43 

441 
6^ 

42i 
31-70 

11% 
Prm. 

151 

161 

15t 

301 

401 
28 -i 

26 


57-75 

7,150 
61-45 
103-50 
11-30 
182-50 
23-50 

28-97 


•261 


2* 

2* 

25-05 

25-75 

16-65 

16-65 

21-60 

21-37 

197 

200 

315.000 

320,000 

40,000 

38,600 

129 

142 

712 

715 

11,000 

11,000 

750 

750 

300 

290 

7.%' 

i      7.50 

971 

:      971 

4-41 

■    4-3TJ 

4-411 

4-381 

4-408 

4-371 

44  1 

44 

fi* 

6ft 

411 

41  ■& 

31-80 

31-50 

11% 

9% 

Prm. 

Prm. 

15 

15ft 

15 

15ft 

15 

15ft 

31 

31 

42 

m 

28 

28  ft 

26J 

26J 

261 

26 

261 

261 

'  Fixed  at  Ks.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  In  1913. 


ON  LONDON 


Oct.  20 
1922  ■ 


Oct.  19. 
1922 


Oct-.  18, 
1922 


Oct.  17, 
1922 


Oct.  IB, 
1922 


Oct.  14, 
1022 


Alexandria  ..Sight. 
Amsterdam . .  Chqs. 
Athens         ..Cable 
Bombay      ..T.T. 
Brussels       . .  Cable 
Bnenos  AyresT.T. 
Calcutta      . .  do. 
Chrlstlania  . .  Cable 
Copenhagen      do. 
Helslngtors       do. 
Hong  Kong.. TT.. 
Italy    ..      ..Cable 
Lisbon        . .  do 
Madras        ..T.T. 
Madrid        ..Cable 
Montevideo  ..T.T. 
Montreal      . .  Cable 
New  York  ..Sight. 


Paris 


..60  days! 

..Cable     j 

.  Cable 


Kio  de  Janeiro 

90  days 
Shanghai     ..T.T. 


Singapore 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


.Cable  I 
.  do.  i 
do.  ! 
.90  days 
.  Cable     I 


9711 

11-411 

217-50 

l/3f 

64-99 

431 

l/3f 

25-03 

22-32 

193 

2/5f 

106-50 

2| 

1/3S 

29-14 

42ft 

4-4BS 

4-46} 

4-451 

4-471 

60-20 

3/3  ft 
2/4  iV 
16-73 
24-51 
3200 
2/11 


97  H 
11-421 

222-50 
1/38 

65-02 
441 
1/3S 
25-05 
22-28 
188 
2/6  ft 

106-45 
2f 
1/31 
29-06 
415 
4-471 
4-451 
4-431 
4-451 
60-34 

61 
3/3  ft 
2/4  A 
16-77 
24-45 
32-10 
2/Hi 


97 IJ 
11-411 
222-50 

1/31 
64-30 
44ft 
1/38  ^ 
24-73 
22-21 

19"o 

2/5  « 

105-87 

28 

1/38 
29-02 

42J 
4-451 
4-468 
4-451 

4-461 
69-67 

6A 

3/3» 

2/4  ft 
1668 
24-24 
31-90 
2/1  tt 


97  H 
11-391 

213-00 
1/38 
63-57 
44  ft 

1/38 
24-46 
22-23 
189 
2.'5« 

105-25 
2* 
1/38 
29-00 
421 
4-431 
4-441 
4-42i 
4-44i 
59-12 

61 
S/4ft 
2/4  ft 
16-58 
24-05 
3200 
2/2  ft 


11-39 
190-00     I 
1/311 

63-51 

441 
1/3  tt 

24-34 

22-25     ; 
191      I 

2/61 
105-87 

28 

1/Sll 

29-03 

421 

4-43J 

4-431 

4-411 

4-43J 

68-87 

6» 
3'4ft 
2/4  ft 
16-58 
2403 
3210 
2/2 


97  ft 

11-391 

17850 

l/3« 

62-78 

44  ft 

1/Stt 

24-33 

22-20 

191 

2/68 

104-50 

28 
1/3* 
29-08 
421 
4-43 
4-486 
4-41S 
4-431 
58-51 

61 
3/4  ft 
2/4  ft 
16-61 
23-95 
32-20 

2/2 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Amsterdam  . 

Paris 

Brussels 

Switzerland  , 

Copenhagen  , 

Stockholm 

Chrlstlania 


Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


59-26 

123-47 

123r47 

123-47 

88-88 

88-88 

88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Oct.  20, 
1922 


0-06S 

0-37 

0-42 

0-15 

016 

0-11 

0-17 


Oct.  IS 


09)  I 
51 
541 
1-19 
■21 
•17 
23 


•Previous  day's  rate. 
AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,    , ON  LONDON- 


Cable 

Demand 
30  days 
60  days 
90  days 

120  days 


/—Australia—,    ,— N.  Zealand—,    ,— Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 
—     l%prem.  —  l%prem.  l%dis. 


2%dls. 
2i%dl8. 

3%dls. 
3}%dls. 


21%dis. 

—  3%dis. 

—  3i%dls. 

—  4%dis. 

—  41°^odis. 


ll%dis. 

18%dl3. 

2%dis. 

2}%dl3. 


i%prem. 

l%prem. 

I%di3. 

8%dis. 

J%di3. 


Buying 

l%prem. 
l%dis. 
I%di8. 
ll%dis. 
2%di8. 


-N.  Zealand— ^ 


SelllQ 
ll%pn 

1%P«_ 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


NEW  YORK       Method  of 
ON*  Quoting 


Par 


Oct.  18,    Oct,  11, 
Usance       1922         1922 


Oct.  4, 
1922 


Sep.  27, 
1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Bnenos  Aires 
Cluristlanla 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima  . . 
Manila 

Montreal 
Paris 
Prague 
&lo  de  Jan' 

Shanghai 

Singapore 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc     ' 
pes.  to  SlOO 
c.  to  krone 
c.  to  krone     1 
c.  todrachma' 
c.  to  H.  K.  t 
e.  to  lira 
j  $  to  Peru 
c.  to  peso 

Can.  S  to  U.S. 

c.  to  franc 

c.  to  iCTone 

) '  milreis  to  $ 

c.  to  tael 

c.  to  Sing.  $ 

I  c.  to  peseta 

1  c.  to  la-one 

c.  to  franc 

c.  to  peso 

c.  to  yen 


40-20 
23-83 
48-66 
19-30 
2S5-5 
26-80 
26-80 
19-30 

10-30 
4-867 
60 


cable 
cable 
cable 
cable 
cable 
cal)le 
cable 
cable 
cable 
cable 
cable 
cable 


.$:prm. ordls.  % 


19-30 

cable 

20-26 

— 

3082 

cable 

— 

cable 

56-77 

cable 

19-30 

cable 

26-80 

cable 

19-30 

cable 

2061 

cable 

49-84 

cable 

39-14 

38-87 

38-80 

0-03 

-034 

0-05 

29-20 

28-87 

28-80 

6-895 

6-95 

7-16 

122-50 

122-60 

124-00 

17-95 

17-78 

i    17-76 

20-10 

20-38 

{    20-53 

•2-46 

2-70 

'      2-85 

53-50 

56-75 

57-25 

4-20 

4-27 

4-27 

3-95 

3-95 

4-10 

49-75 

49-50 

49-75 

Prem. 

Prem. 

Prem. 

0-16 

•079% 

■03% 

7-41 

7..56 

7-62 

3-32 

3-38 

3-28 

11-25 

11-15 

11-50 

74-25 

76-72 

76-70 

62-25 

52-00 

62-25 

15-39 

15-23 

I    15-19 

26-67 

26-62 

1    26-53 

18-40 

18-68 

18-70 

13-50 

13-75 

14-00 

48-18 

48-12 

48-12 

38-73 
0-06 

28-56 

7-15 

124-50 

16-95 

20-74 
2-30 

57-50 
4-25 
4-09 

49-25 

Par. 

7-58 

3-10 

11-80 

77-on 

52-00 

15-19 

26-40 

!    18-65 

14-00 

48-12 


,-LONDON  ON  S.  AFRICA^ 

(In  force  from  Oct.  Ki,  '22) 
Buying  Selling 

—  2%  prem. 

.     !"uPrem.  lj%prem. 

l%dls.  li%prem. 

J%di3.  i%prem. 

Il%di8.  |%prem. 

2i%dis.  i%prem. 

No  dlscoimt  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
t  11%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


T.T.  .. 
Demand 

30  days 

60  days.. 

90  days . . 
120  days. 


,-S.  AFRICA  ON  LONDON-, 

(In  force  from  Oct  16    1922) 
Buying  Selling 

2%di8.  Ii%dl8. 

2J%dis.  l!t%dlB. 

3%dls.  ll%dl§, 

SS%di3.  l|%dU, 

4i%dls.  18%dl8, 


i 


CENTRAL  AMERICAN  EXCHANGE  RATES 

Method  of 

Latest 

Centre. 

Quoting 

Pat 

Usance 

Quotation* 

Data 

Barranqullla 

Dollars  to  £20 

100-9 

Sight 

97 

ll/10/'22 

Bogota 

. .      Dollars  to  £20 

100-9 

Sight 

9525 

17/10/'22 

Medellin 

. .   i  Dollars  to  £20 

100-9 

Sight 

9600 

10/10/'22 

Caracas 

..      Bolivaresto£li 

25-23 

Sight 

24-35 

18/10/"22 

Guatemala 

. .      Pesos  to  £1 

— 

Sight 

245-00 

14/10/"22 

Guayaquil 

. .      Sucres  to  £1 

10 

Sight 

2000 

14/10/'22 

Managua 

. .   1  Cordobas  to  £1 

— 

Sight 

4-60 

6/10/-2a 

San  Salvador 

. .      Colones  to  £1 

— 

Sight 

9-20 

14/10/*2S 

Costa  Rica 

Colones  to  £1 

10-45 

Sight 

18-90 

22/9/'22 

Bolivia  .. 

. .      d.  to  Bolivianol 

19-2 

Sight 

15J 

9/9/'22 

*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills,  Gold 

Kr.       and  Silver    Discounts 

Sep.  23, '22  720     735,014,786 

Sep.  30,  -22  764     783,289,42-1 

Oct.     7,  '22  699     806,302,544 


Austr.  Exchq.      Circula- 

Loans  Bonds  tion  Deposits 

1,645,0021,001,215,777  1,960,390,570  169,439,81 

1,626,828     996,215,777  2  ,277,677,  ."38  249,971,02 

1,499,4931,076,216,777  2,453,968,532   226,179,56 


BELGIUM. 

Gold. 

Sliver 

Total 

i>lscotmts 

Circulation 

Deposit 

Sep.  28,  '22 

Fr8.266,596 

47,378 

313,974 

506,636 

6,517,769 

545,55 

Dct.  5,  "22 

266,596 

51,246 

317,842 

507,911 

6,539,502 

778,76 

Oct.  12,  -22 

266,596 

51,339 

317,935 

554,032 

6,542,912 

822,03 

BULGARIA,  Coin  and     Bals.                    Advances  Advances 

l£va  Bullion  Abroad    Bil'  ,  *c.  to  Cstmrs.  to  State 

Feb.  28,  '22  60,611      963,752    101,860    696,042     3,736,142 

Mar.  31,  '22  60,241      969,693     7  7,026   705,298    3,920,885 

June  30,  '22  59,547      850,937      87,301    712,836     4,-206,804 


Circu- 
lation      Deposl) 
3,602,489  1,111,07- 
3,734,308  1,065,79; 
3,800,625  1,211,16 


June  SO,  '21 


66,574      998,397    306,500    760,188     3,136,130    3,159,290  1,362,£ 


CANADA 
(Chartered 
Banks). 
t 

June  30,  '22 
July  31,  '22 
Aug  31,  '22 


Gold 

and 

Silver 

84,847 
86,169 
84,780 


Domin- 
ion 

&  other 
Notes 

207,425 
205,191 
202,375 


Due 

from        Loans 
Other         and 
Banks      Disc'ts. 
256,286  1,540,488 
235,195  1,.520,183 
237,403  1,524,344 


Duet 
Circu-  ,— Deposits— >  Otbei 
lation  Gon.  Other  Bauli 
166,086  89,025  2,052,933  35,46 
161,887  87,546  2,015,752  43,66: 
158,086      92,595  1,979,470    43,42 


Aug  31,  '21 
Aug  SO,' 20 


88,254 
91,457 


285,002 
308,052 


163,198  1,641,121    183,530    121,175  2,075,280 
200,974  1,893,902   227,374    178,416  2,258,578 


56,17 
58,59 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Sep.  23,  '22 
Sep.  30, '22 
Oct.     7,  "22 

DENMARK. 

Kr. 
July  31, '14 

Aug.  31,  '22 
Sep.  30,  '22 


Claim  on  Contingent  Circulation 

Austro-        Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances      Notes) 

10,09r,,713         ■IT5,572        317,697      1,567,096      9,664,517 
10,096,713        468,.i01         3-00,799     1,587,870    10,196,880 


Deposit 

2,528,37; 
2,763.22! 


10,096,713        468,949        300,971     1,605,278    10,024,989   2,901,00; 


, Cash- 
Gold       Silver 
73,800       6,138 
2-28,304        4,144 
228,299        4,307 


Total 
79,938 

232,448 
232,606 


Dis- 
counts 
111,546 

309,669 
368,915 


Balance 

Abroad 

14,148 

18,018 
13,745 


Circula- 
tion     Deposits 
166,474  841 

423,751      146,291 
466,555      210,741 


Sep.  30,  '21 
Sep.  30,  "20 


228,325   3,460   231,785 
227,599   2,610   230,209 


198,599 
264,649 


29,865 
29,338 


481,391 
559,468 


88,41- 
60,781 


EGYPT. 

£E. 
May  31,  '22 
June  30,  '22 
July  31,  '22 


Gold 

3,862 
3,359 
3,360 


Advances 

4,813 
4,214 
4,239 


Bills 
1,750 

1,982 
1,824 


Cash 
Reserve 
1,474 
1,605 
1,509 


Circa 
lation 
30,322 
28,333 
26,631 


I Deposits . 

Govt.  Other 
1 605  11,295 
2  713  11,364 
3,166         11,275 


July  31, '21 


3,369 


4,944 


681 


1,508        30,123 


429 


11,874 


FINLAND.  State 

Balances  Obllga-  Circula- 

Fmks.  Gold      Abroad     tions    Discounts  Loans        tion 

Sep.  23, '22       ..     42,626    304,094    687,203    690,406    53,163  1,354,750 

Sep.  30. '22       ..    42,802    345,330    677,202    622,448   53,163    1,397,169 

Oct.    7, '22       ..    43,212   566,833    678,972    526,339   53,162  1,403,781 


r-DeposIti— > 
Govt.  Othei 

43,981  136,35; 
26.499  84,96( 
65,240  161.91f 


•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


FRANCE. 

Frs. 
July  30,'14 
Oct.  12, '22 
Oct.  19,  '22 


-Gold- 
In  Bank    Abroad 


Total  Cash 
Incl'g  SUver  Bills 


Circula-      , Deposits 

tion        Public        Prlvat< 
4,141,350  4,141,350  4,766,676  2,444,'200     «,683.176   382,560       947,671 

3,634,785   1,897,967  5,820,331  2,229,935  37,418,442     20,695   2,062,44f 
3,034,984    1,897,967  5,820,590  2,194,087  37,128,805     42,820  1,982,00; 


Oct.  20. '21       3,575,319  1,948,367  5,801.761  2,401,299    37.406.813     29,995  2.544.36i 
Oct.  2r.'20        3.535,913  1.948,367   5,748,009  2,470,050    39,289,666     82,698    3,202,45( 


October  21.   1922.] 


THE    STATIST. 
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FOREIGN  BAUKS— continued. 


(OOO'a  omltud. 


ERMANY. 


, Cash ,  Treasury  A    Loans  <t         Clrcula-  D«- 

Gold        Silver     Total     Other  Note*  Discounts         tion  posits 

iM  23  •141.358,660  334,540  1,691,400       105,580  801,100      1,890,900        943,960 

ct      7   22    1  U4i,--.'>5  311,51111  1,044,445  22,S50,ei3  345,744,027  344,171,031  87,390,199 
rt!l4,''22   1,'0U4,.»54    4fi,560  1,051,414  31,423,681  389.960,902  374.506,332116.112,702 

ct  15  "21   1  023,633     14.932  1,038,565    3,199,304    94,994,509    87,728,207  16.886,905 

Ct!l5','20  1,091,573       7,020  1,098,593  20,436,810    51,692.900    62.128,756  16,415,314 


SWITZER- 
LAND. 

Sep. 30,  "22 
Oct.  7,  "22 
Oct.  14,  "22 


-Cash- 


Gold  Silver  Total 

.  Frs.  505,292  114,689  619,981 

605,763  114,424  620,187 

506,266  114,318  620.584 


niscounta  &  Ctrcula- 
Advances        tlon 

311,635  811,008 

320,473  797,769 

32  2,086  789,144 


DepoHU 
173,972 
189,387 
205,249 


REEOE. 

Dr. 
aK.  12,'22 
ig.  26,  '22 


Gold  and 

Bals. 
Abroad 

1,371,187 
1,356.063 


Govt.  Loans  Dlscts. 
<£  Sees.      J^  Loans 

2,714,212    9.iO,8SO 
2,738,271    981,671 


Circula- 
tion Govt. 

1,842,330  624,351 

1,908,856  507,137 


-Deposits . 

Private  Private 
Sight  fixed  Dates 
939,944  1,012,349 
995,346  1,013,605 


!g.  27.i"21        1,391,599     2,015,420    738,630     1,831,843    135,386      977,430       838,245 


OLLAND. 

Fl. 
ug.    1.  '14 
t.    9.  '22 
ct.  16,  '22 


Gold 
161,692 

581,789 
581,789 


-Cash- 
Silver 
2,988 

8,580 
8,685 


Total 
164,580 
590,369 
590,474 


Dis- 
counts 
161,064 
286,653 
287.927 


Ad- 
vances 

123,884 
126,342 
120,011 


Circula- 
tion 
427  920 

991,735 
987,106 


De- 
posits 
17,244 

26,115 
25,508 


ct.17,'21  ..  605,969    9,195   615,164   323,093   141825   1,030,373   89,622 
ct.18,'20  ..  636,341   18,676   655,017   160,755   318,707   1,061,208   97,502 


DNSARY. 

Kr. 
rp.  23,  '22 
ip.3n.'22 
ct.   7.  "22 


Forgn.  Bills  Notes  Circa- 

Gold  A  Silver  Held          Discounts       Loans  lailon  Deposits 

14,089  19,586,057    25,209,397     1,851,137  55,412,204  6,553,619 

14,147  19,586,886   27.375.753    1,84*1,313  58,458,094  5,928,871 

14.638  19,604,187   28,708,083     1,825,580  60,263,731  6,311,954 


•  FERIAL   BANK 


Bui-    Cash 


F  INDIA.         Cash      lion  Credits  Discounts 

■p.    8,'22  Ila.41,03,64    —  25,43,81     4,31,65 

ip.   13, '22         '"  " 

■V.   22, '22 


-Deposits- 


Cash  to 


39,06,71   —    25,13,90 
37,65,49  —   25,31,46 


3,99,09 
4,78,28 


Loans  Pul'llo  Other  Liatjs.  % 

17,10,74  19,09,95  71,60,72      44-28 

17,21,04  14,67,66  72,96,54      43-63 

17,63,23  13,78,43  72,88,18      42-42 


p.  23,  '21  29,20,49    19    22,83,00     7,76,33     23,38,54     8,93,29    81,38,64      31-87 


rALY. 
L. 

1)7  31, '14 

ug.  31,  '22 
ip.  10,  '22 


-Cash- 


Gold      Silver 


865,685 
865,706 


75,883 
75,883 


.     Other 

Total        Cash 
<-L.l,214,400^ 

941,563     391,.503 
941,589     360,196 


Loans  & 

Discounts 

625,425 

7,343,338 
7,201,560 


Circula- 
tion 
1,585,100 

13,805,275 
13,771,086 


Oct.  15, '21 
Oct.  15, '20 


544,786 
542,166 


124,025 
90,216 


668,811 
632,382 


327,227 
354,383 


927,333 
913,859 


U.  STATES  , Gold ,  Bills 

FED.  RES.  Held  by  Banks      Total  DIs- 

BANKS.  t  Cash  counted 

Oct.  4,  '22  3,089,280        3,213,010  434,190 

Oct.11,'22  3,089,980        3,210,020  524,790 


79.794 

150.475 


Oct.  12,  '21 
Oct.  18, '20 


r-Deposits— > 

Accept-  Circuit- 

ances       Govt.     Other  tion 

235,460    14,900   1,862,800  2  274,650 

246.620    12,460     1,909,770   2,320,120 


2,728,920    2,876,930  1,402,410  61,390  54,270  1,670,590 


1,992,103 


:.154.910 


73.870  319,520  13,980  1,630,160 


2,476,310 
3,353.270 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  or  Dec*   ld22  Agg.         Inc.  or  Deo.' 


1922 

Oct.    14 

..      14 


BraMINOHAM   .  . 

BRISTOL 

DUBLIN 14 

HULL 14 

LKBD8     14 

LBICBSTBE „  14 

LiTBEPOOL 14 

MANOHBBIER „  14 

NBTPCiSTLE „  14 

NOTTISQHill ,  14 

Shbffield „  14 

London—  1922 

Town Oct.  18 

Meteopolttan  ..      „  18 

Country ,  18 


£2,338 

1,047 

7,868 

1.040 

972 

985 

8,598 

15,378 

1,641 

673 


(In  £'8  sterling,  OOO's  omitted.) 


+ 


£516 
234 
992 

7 
172 
344 
254 
179 
21 
114 


£10,695  —  10-6 

5.806 —   9-5 

35,922|—  12-5 

2,296i—  5-0 

1,196  +  3-8 

25,499  —  7-0 

33,945  -t-  6-0 

1,343   +  1'8 

1,567  —  6-5 

38;il2  I  —       8,194  — 17-7 


£89,33: 
55,615 

252.190 
43,435 
43,341 
32,471 

338,498 

613,344 
73,376 
26,847 


626,963  ,  +  87,147  26,964,225 
31,371  —  758  i  1,282,611 
57,113   —   2,982  I  2,284,831 


TOTAL Oct.  IS    715,447   +  83,407  30,531,667 


-1-2,790,578  -Hl-6 

—  73,936  —  5-5 

—  178,013  —  7-2 


-h  2.538,629 -I-  9'1 


•  Compared  with  a  year  ago. 
-FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angler  &  Co.,  Ltd. 


ip.  10, '21    ..840,949    74,370     913,319    414,924     5,860,137 
ip.  10, '20     ..804,799     74,997     879,796    307,315     4,933,619 

kFAN. 

Yen 
ng.   1,'14 
!p.    2,  '22 
p.    9, '22 


13,979,864 
14,143,862 


Deposits 
322,175 

1,988,856 
1.924,018 


1,683,349  1 
1.730,715  ! 


Gold  Discounts  Advances  Notes 

218,670  18.291          78,630  327,224 

1,160,279  219.713  129,007  1,273,586 

1,132,987  104,870  134,076  1,146,218 


, Deposits . 

Public        Private 
138,180  16,212 

762,240  38,380 

741,762  63,672 


p.  10,  '21 

p.  11, '20 


1,110.399 
1,045,650 


29,413 
140,246 


63,694 
173,137 


1,085,600 
1,044,907 


.1,052,375 
1,049,508 


88,263 
72,611 


ORWAV. 

Kr. 

tp.  22,  '22 
p.  30,  '22 
ct.    7,  '22 


Gold 

147,-291 
147,291 
147,-291 


Balance  Norw.  &  For.  Disc'nts.      Clrcula- 


Abroad 

41,713 
42,793 
44,530 


Govt.  Sees. 
9,413 
9,413 
9,415 


^  Loans 
430,040 
444,009 
443,860 


tlon  Deposits 

373,662  132,034 

383,571  134,805 

380,611  133,783 


ct.    7, '21 


147,293 


28,710 


8,515         426,484       413,791 


84,793 


Y.  BANKS  Loans, 

TRUSTS.  Cash  own  Aggregate  Disc'ts., 
T.for  wk.ended  Vaults  Reserve  Invest., Ac. 
p. 30, '22  $37,920t  531,390  4,578,770 
ct.  7,  '22  56,060t      533,230      4,581,920 

ct.  14.  '22        59,520t      531,730      4,562,690 


, Net  Deposits «  Excess 

Demand       Time          Total  B.eserve 

3,902,530      444,950     4,388,770  8,930 

3,913,330      446.310     4,397,050  9,270 

3,882,350      433,290     4,346,740  12,290 


:t.  15,  '21 
ct.  16,  '20 


75,050t      503,720     4,479,303      3,692,110     219,470     4,115,010      15,190 
95,570t      572,950     5,486,130      4,i>01,880     282,670     4,618,270      13,860 
t  Jvot  Beserve. 


}LAND.  Coin  and    Foreign    German  Loans  and       Govt. 

*.  mks.      Bullion      Credits     Credits    Discounts    Advances     Circulation    Deposits 
ay  20,'22  75,031«  1,132.798»  418,687»  58,746,277  220,000,000  267,096,562  57,435,930 
ay  81,'22  75,424»  l.n34,263*  418,687*  60,622,049  217,000,000  2.6,001,108  55,728,133 
ine20,'22  76,142*  l,0-29,236*  418,68T*  64,932,972  225,000,000  285,677,146  54,384,400 
•  Converted  at  nominal  par. 


IRTUQAL. 

ig.  16,'22     . 
Jg.  23,  '22    . 


Gold 

8,577 
8,577 


SUver 
17,596 

17,596 


Total 

26,173 

26,173 


Discounts  & 
Advances 
156,331 
135,920 


Note  Circu- 
lation       Deposits 
849,511  41,418 

851,326  41,062 


■g.24,'21 
ig.  25,  '20 


8,577 
8,576 


17,696 
17,644 


26,273 
26,220 


120,209 
139,239 


648,003 

317,228 


57,046 
16,433 


DUMANIA. 

ig.  26,-22  . 
p.  2, '22  . 
p.    9, '22     . 


Lei. 


Cash 
4,775,321 
4,835,325 
4,917,971 


Discounts 

2,487,142 
2,596,022 
2,707,104 


Advances 

204,903 
218,632 
221,994 


Total 
2,692,043 
2,814,634 
■2,928,098 


Circulation 

14,448,143 
14,509,673 
14,729,676 


V. 

HOMEWARDS. 

Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 
Calcutta  to  p.p.(jut8)23  /9J 
Danube  to  A. R.  ..21/9  23/0 
R.  Plate  to  U.K.  ..26/3  25/0 
t  Per  quarter. 


1922^ 
Oct.  20  Oct.  13 

..11/6      11/6 
..45/6    45/0 
..   7/3      7/3 
..23/9t  22 /6t 
..23/0     22/6 


1914 

Oct.  23 

8/0 


20 /9t 

32/6 

26/3t 

24  .'0 


X  Dead-weight. 


Homewards. — cont.     ,—1922—,         1914. 
Oct.  20  Oct.  13  Oct.  23 
U.S.  to  U.K.  (gr.)    ..3/0    2/lOi      2/9 
Gulf  Ports  to  U.K. 

Cont.  (grain)        ..3/44  3/4*  — 

OUTWARDS.— U.K.  P'ts 

to  U.S.A.  (coal)     ..8/3    8/6         — 
CardiB  to  Port  Said      13/9  13/9 

„      River  Plate  ..  13/0  13/0 
St.  Vincent 


Time  Charter,       4/0. 


9/3 
)l/9 
7/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  .to. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  N'o.  3  G.M.B.     ton 

—  Hematite  warrants    ton 

—  Staffordshire  bars,  Londn.ton 
Common  bars ton 


OCT.  20,  1922 

..100,0—102/6 

92/6 

92/6 

..£10/15— £11 


OCT.  21,1921        JUNE30, 1«t4 

126/0  I    57/0 

120/0      51/0 

130/0  I    61/0 

£17/10  :    £8  10 

.£6  16 


£10/10/0      £14 


.ton       £8/15       £12/10  '    £6  2/6 

'"'    '    £16  17/1 

£66 

£62 '5-^62  15 

..£64  10^£65 
£142  15 


Sleel  Rails 

Galvanised  Sheets ton      £16/5/0      £19 

Copper— Standard ton      £62      £00 

—  Wire  Bars ton      £70/10      £76 

—  Electrolytic    ton  ..£70— £70/10      £73/10 

—  Best  Selected ton      £63— 1;67      £69/10 

Tin— English  Ingots ton      £171/5/0      £157 

—  Straits  ton      £173/5/0        £159-£159/10  [   £139  10 

Tinplatei,  I.e.  Coke,  S.  Walesbox      19/3      22/0  j      U/IOJ— 12/0 

Lead —Soft  Foreign    ton  €24/15— £24/7/0          £24-23/15/0  I   £10 


Spelter— Ord.  Foreign ton  £33/15— £34/5/0     £26/7/6-26/15/0 

Oulcksilver— (751b.) bottle      £13yl0      £9/10 

Aluminium    ton      nom nom. 

Antimony — Regulus  Foreignton      .£24 — £25      £26— £28 


£40 

27/6-28/01      29/0-30/01 

26/0-26/65  .    23/6-29 /0§ 


. .  16/0— 16/6§ 
. .  .52,6—55/011 
..37/6—40/011 

..20/0— 21 /Of 
. .  33/0— 33/Ot 
25/011 


26/0- 
,  23/0- 
.  24/0- 


-24/011 
.25/Ot 


9/3 

115/0 

....    £23/18/9 

32/0 

9/0 

£39 

£20/5-/0  nom. 
£12.7,6-£12/10 


p.  10,  '21 . . 
P.  II, '20  .. 


4,099,722 
2,450,222 


1,083,716 
521,188 


182,068 
91,585 


1,263,784 
612,773 


12,069,910 
7,231,413 


Coin, 
iRB-OROAT-  Bullion 
.OV E N  E    A  Foreign  Foreign 
I  ATE.     Drs.  Notes    Credits      Bills 
p.  22. '22       9.'.,n40  377,703  1.361,943 
P.30. '22       94,965    365,374  1.433,353 
■t.     7,  '22      94,882    341,054  1,460,335 


Govt.  . Deposits , 

Loans  Advances  Circulation  Govt.       Other 

89,361  4,.363,074  5,144,922  332,903  902,792 
90,544  4,600,074  5,221,632  332,903  944,8119 
98,173  4,507,359  5,236,672  332,903     899,020 


)UTH  AFRICAN      Coin  and  Bullion           Govt.                Bankers'         Cash  to  Liabs 

ESERVE 

BANK,     and  Gold  Orts.         Advances            Deposits          to  Public,  % 

p.     9,  '22 

£10,316                      1,700                      5.226                         78-9 

p.  16, '22 

10,344                      1,300                      4,932                        80-5 

p.    23, '22 

10,395                      1,500                      4,973                        81-0 

■AIN. 

fes. 

Gold        Silver       Total          .tc.            4%         tion             .vc. 

■g.   1,'14 

645,100    729.675  1274.775  1,014,300    334,449  1,933,925      473.873 

t.    7, '22 

.      2,523,391    639,849   3,163,240  2.545,841     344,475  4,219,635   1,135,345 

•t-  14,  '22 

.      2,523,396     637,529  3,160,925  2,522,930    344,475  4,223,369    1,142,096 

1. 15  '21 

. .      2,504,672    615,942  3,120,614  2,434,659     344,475  4,308,662  1,031,090 

1. 16,  '20 

. .      2,453,373    579,326  3,02,8,901  2,300,769     344,475  4,211,195      914,615 

VEDEN. 

Balance  Swed.ttFor.  Discounts      (^cula- 

Kr. 

Gold          Abroad    Govt.  Sees.  &  Loans         tion           Deposits 

K.   1,'I4 

102,906        110,700        27,990        134,910        241,776          70,254 

273,598           78,327         73,961         393,823          564,372        190,035 

1. 14 ,  '22 

273,533           77,623         73,946        375,808        543,126        196,106 

t.  15, '21 
t.  6. '20 


275,674 
282.438 


104.456 
81.365 


20,754 
44.964 


400,941 
595,653 


615,739    123,864 
736.020    176,882 


—  English : ton   £28— £32 

Coal  (South  Wales)— 

Best  large  steam ton 

Seconds   ton 

Best  smalls    ton 

Best  large  anthracite . .  ton 

Red  vein  antiiracite  .  .ton 

-(Yorkshire,  *c.)— 

Yorkshire  hards   ton 

Best  Yorkshire  hotise    ton 

Durham,  gas,  prime . . .  ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stmton 

Best  Derby  brlghta  ...  ton 

CHEMICALS,  OILS,  &e. 
N.  of  Soda — t.o.b.  Chili,  per  qnti. 
Soda — (Crystals ex  wharf  ...ton 
Copra — Malay  and  States  . .  .ton 
6ambier--Good  marks  . . .  .cwt. 
Indl(a — Bengal  good  to  fine    lb. 

Linseed  Oil — Raw    ton 

Linseed — Calcutta, spot    ...ton 

—  Cakes,  U.K.made.ex  mill  ton 

Olive  Oil — Spanish ton      — 

Palm  Oil — Lagos ton      £33/5/0 

Petroleum — American     . .  gallon      1/2 

Rape  0  I — Rei.ned  English,  .ton      £43 

Soya  Oil — Roflned    ton      nom. 

Tallow— Imported    cwt.      . . .  33/9 — 41  /O 

Turpentine — American  . . .  .cwt 125/0 

Rape  Seed— Torla    ton      £17/5/0 

Rubber— Para,  spot    lb 1/0 

—  Flue  plant'n  (stnd. crepe) . .  lb 11  }d. 

—  World's  Productiont  Aug.  ton      31,264 

Shellac— T.N.  Orange,  fair,  cwt.       295/0—300/0 

TEXTILES. 
CoHon  (L'pool  Cotton  Assn.)— 

—  American  Ord lb ll-95d. 

0.0 lb 12.45d. 

F.G.O lb 12-95d. 

L.ll lb 1.3- 30d. 

F.L.M lb 13-53d. 

Md    lb 13-70d. 

F.M It) 13-85d. 

O.m lb 13  93d. 

F.G.M lb 1415rt. 

M.F lb.      U-80a. 

—  Brazilian  Pemam. — rad.  fr.ib.  ,   12-30d. 

—  Egyptian  Sakellarldis- fr.  lb.      14.75d. 

Good  fair lb.  ,   17-OOd. 

F.6.F lb.      17-75d. 

Indian— M.G.  No.  1  Oomra- 

G.F lb 9-05d 

F.G.F lb.      9-55d 

•  Pric«  rnling  on  Oct.  22, 1920.  t  Estimated, 

§  f.o.b.  Cardiff.  II  f.o.b. 


.19/6 -20 /0§ 
.59/0-61/011 
.47/6-50/011: 


•32/6: 

■35/0  J 

.    .  27/6!|! 

7/6;|      27/6i| 


31/6- 
34/6- 


25/0—26/011 
.. 35/0-36 /Ot 


£21  7/9 

£7 

£82 

£27   10 

..£26  15— £28 

..  21/0—22/05 
..  19/6— 20/0§ 
..  10/9—11/0? 
20/0— 21/011 
..12/6—13/01 

..  11/3 — ll/6t 
..  15/6— 61 /OJ 

13/OIJ 

..  14/3— 146/11 
..  11/6— 12/Ot 
. .  13/0 — 13/6t 


10/6  7/4 

140/0  i  . . .  42/6—45/0 

. .  £27/5/0  I  £23  15-HE24  7/6 
35/0  16/lOt 

U/0— 12/0  3/2—3/8 

....  £26/10  I  £25  5 


£15/5 
£16 

.■.".'.'.'.'.'.■"£35 

1/41 

£56 

£62 

. . .  43/0—53/0 

64/6 

£18 

1/2 

9id. 

21,375 

325/0—330/0 


9-29d. 

. ..  1004d. 

. ..  10-64d. 

. ..  ll-34d. 

. ..  H-94d. 

.  ..  12-54d. 

...  12-94d. 

. ..  13-44d. 

. ..  14-04d. 

. . .  15-24d. 

. . .  lOOOd. 

. ..  20-25d. 

. . .  23-50d. 

. . .  24-50d. 

8-30d. 

. . .  9-OOd. 


£13  16/9 
£7  17/6— £8 

£49  10 

£31   1 

Ud. 

£82 

£24  10 

. . .  29/3—33/3 

33/7i 

£13  5 

2/9i 

2/2 

, 8.407 

,.    63/0—64/0 


,  7-98d.* 
,  8-98d.* 
9-98d.* 
]l-93d.« 
73-98d.» 
15-73d.' 
17-23d.* 
18-48d.» 
19-73d." 
21-23d.» 
ll-48d. 
. .  nom.* 
41-00d.» 
43-00d.» 


S-75d.» 
9-75d.» 


iPit. 
H  f.o.b.  Swansea. 
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THE    STATIST. 


[October  21,  1922. 


VI.— WHOLESALE  PRICES  OF  COMMODITIES— Confmued. 


TEXTILES — contimted.  ' 

CoHon— Stk.,  L'pl'  (Oct.  13)bales 
Flax— Llvonian,  ■•  Z.K."  ...ton  j 

—  Dutch  \Vaterrett«d ton 

—  Dutch  DeBTett«d ton 

—  Belgian  Waterretted ton 

—  Belgian  Dewretted    ton  \ 

Hemp — N.Z.  high  pt.,  fair  .  .ton  ; 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton  1 

—  N.Z.,fair ton  ! 

—  Bombay,  H.J.F ton 

—  Italian  P.C,  S.B ton  | 

jDte — First  Marks    ton 

—  Ked  sec  ton 

Bilk — Common,  New  Style  ..lb. 

—  No.  1-1 J  Japan lb. 

—  1st  Order  Italian lb. 

Wool — Pt.  Pliilip  unwshd.  av.  lb. 

—  Lincoln  riaif  Hogs    lb. 

—  Adelaide,  aver.  Grease  ...lb. 

Hides— Eng.  Ox.  best    lb. 

Leather — Dressing  Hides lb. 

VEG.  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S.  bus. 

—  American ir. 

—  Red    price,  N.Y.  601b.  bushel 

—  English  Gazette,  av.  48nib.(ir. 
Flour— London,  Straights  2801b. 
Barley— Eng.  Gaz.  av.  4n01b.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.  qr. 
Maiie— N.y,  (new  bush.).  .561b. 

—  Amer.  mixed,  L'pool.  .4801b. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English    ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt 

ANIMAL   FOOD. 
Beet — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork — English  and  Iiish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    ...cwt. 

— . —  short  cut cwt. 

Lard — Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt.  i 

—  United  States   cwt.  ' 

—  Dutch  40  »„  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

■    Sugar — Imports  to  Se'. 30.  cwt.   [ 
— Home  consmptn  to  Sep.  SO  cwt.  i 

—  In  Bond  Sep.  30   cwt. 

—  Price,  Jav  .   96°  Pol cwt.  i 

B.W.I cwt. 

Yellow  crvstals cwt.  \ 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  .  .cwt. 

GoHee — Imports  to  Sep.  30    cwt.  , 
— Homeconsmi'tn  to  Sej*. 30cwt. 

—  Exports  to  Sep,  30 cwt. 

' —  In  Bond  Sep  30   cwt. 

—  Price,  Costa  E.  gd.  to  flnecwt.  ] 

Brazil  (Santos)  Good  .cwt.  \ 

Tea — Imports  to  Sep  30    ...lb. 

—  Home  consmptn  to-^ep.  30  lb. 

—  Exports  to  Sen.  30    lb. 

—  In  Bond  Sep.  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  Sep  30  . .  .cwt. 

—  Grenada,  good  to  fine    . .  cwt. 


OCT.  20,1922 

592.060 

«i04 

£155 

£140 

£180 

£135 

£32 

£30/10 

£58 

£30/10 

£21/15 

£57 

£32 

£32/10 

27/0  i 

37/6  I 

37/0 

2/31 

9id.  I 

1/7 

..     7td.— 9id. 
1/10— 2/e  [ 

..   112,691,000  ! 
48/6  I 


133} 

39/1 

43/0 

38/2 

25/2 

87} 

37/3 

36/6 

..   '70/0—85/0 

15/0 

20/6 

160/0—170/0 
£18 


OCT.  21,  1921 

814,700 

£120 

£180 

£145 

£200 

£140 

£39 

£39 

£70 

£37 

£24/10 

£62 

£32 

£29 

33/0 

34/0 

38/0 

1/li'i 

71d. 

1  /ui 

lOfd. 

1/9—2/6 

..   109,456,000 
58/6 


JUNE  30,  1914 

934,600 

£33 

!   £65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..    £27  12/6 

£24  15 

.  12/0—12/6 


113i 

52/3 

58/0 

64/0 

27/0 

57}c. 

27/0 

29/6 

180/0— 240/0§ 
..    19/0—20/0 

19/0 

160/0—165/0 


4/8 

7/8—8/6 

5/8 

9/4 

9/0 

5/3  ( 

8/0—9/8 

11118/0—140/0 

122/0—130/0 

100/0— 122  0 

..  86/0— 104/0 

..  95/0—104/0 

98/0—104,0 

..     70/6—71/0 

215/0—220/0 


lljd.- 1/0 

1/Oi 

lOd. 

7id. 

...  1/4—1/8 

..34,640.000 
33/2 

671c 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

.  70/0—75/0 
...7/0—7/3 
.  14/0—17/8 
84/0 
...£6  6— £7 


188/0—206/0 
204/0—210/0 

"I'ro/b— 104/0 
100/0—110/0 

29,343,466 

24,162,411 

.5,889,000 

17/6 

16/0 

45/4J 

16/0 

56/9 

1,085  832 

244,347 

249,296 

893,000 

102/0—125/0 
. . .  72/0—74/0 
...283,759,246 
...306.4.39,961 

31,537,072 

...149,686.435 

l/3i 

]/3i 

lOld. 

097.000 

...  51/0—53/0 


4/8 

7/10 

5/10 

8/0  I 

7/8  ; 

4/2 

8/2 

143/0—157/0  ' 
100/0—104/0 
120/0—130/0 
95/0—98/0 
108/0—117/0 
105/0—109/0 
..  72/6—74/6 
236/0—238/0 

!!.','.'.".'.' i84/0 

206/0 

100/0—102/0 


134/0—136/- 

20,604,532 

20,851,144 

5,999,000 

16/0 

14/6 

45/6 

14/6 

,56/0 

507,201 

231,851 

419,r06 

472,000 

140/0— lOiO/O 
...  .59/0—64/0 
...307,098,913 
...307,175,331 

23,965,352 

...190,686,435 

7Jd. 

71d. 

4|d,  nom. 

921,000 

. . .  64/0—56/0 


3/8—3/10 

4/6—5/0 

4/2—4/5 

6/8—6/0 

4/6 — 5/4 

2/4—3/2 

3/6—4/0 

...60/0—74/0 
. . .  58/0—68/0 

'. '. '.  7276—74/0 
. . .  75/0—79/0 
...71/0—74/0 
...61/9—52/9 

117/0—120/0 
. .  96/0—108/0 
. .  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 

;'.".  537b— 64/0 

19,777,254 

17,272,000 

6,308,000 

10/3 

9/3 

...12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

. . .  80/0—93/0 

41,6 

...123,230,277 
...155,447,972 

26,561,765 

78,292,000 

8id. 

8Jd. 

5Jd. 

300,000 

. . .  52/6—56/0 


II  ex  Factory. 


H  c.i.f.  shipment. 


§New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— Continved. 


INDIAN. 


Week  or     Miles    1      Gross       +or  —  on    No.  ]  Aggregate       +or  — 
Mouth       Open       Receipts      Year  Ago    Wka|    Receipts      Year  Ago 


Assam  Bengal 
Barsi  Light  . 
Bengal.vN.W. 
Beng.  Dooars 
Beng.  NagiJUr 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madrasv  S.M. 
Nizam's  Guar 
Koh.  AKumn. 
South  Indian 
South  Punjab 


Sep.     161 
Sep.     16! 


16 
23 
16 


Sep. 

Sep. 

Sep. 

Oct. 

Sep. 

Utt.       7 

Oct.     14 

Oct.        7 

Sep. 

Sep. 

Sep. 

Sep. 

June 


16 


16 


1,049 

118 

2,065 

158 

2,703 

2,966   i 

1,342 

239 

2,772  i 

3,121 

3,028 

913 

546 

l,852i 

717 


B2, 79,480  + 
15,400  + 
4,89,230  + 
39,092  + 
13,92,000  + 
18,94,000:  + 
6,19,888  + 
1,06,0001  + 
31,79,II00|  + 
21,61,500 
12,60,000 
2,45,549 
82.061 
8,71,981 
9,87,081 


colonial! 


Week  ended  Oct.  14.  1922 
Pass*ng'r    Goods 
HOME.  I  Miles      Train    I    Train 

Open    Receipts  Receipts 
£  £ 


Belfast  *  Co. 

Downt 
Brec.  A-  Merth.* 
Caledonian*  . . 
Dublin  A-  S.E.t 
Glasgow  .V  S.W. 
Great  Central 
Great  Eastern 
Great  Northern 
Great  Western* 
Highland       ..   \ 
Hull  &  Barns. 
L.  &  N.  West. 
L.  &  S.  West. 
L.B.  &  S.C.  . . 
Marypt.  &  Carl. 
Mersey 
Midland 
Mld.G.W.(Ir.)t 
North  British 
North  Eastern 
Rhymney 
8.E.  &  Chat... 
Taff  Vale 

LONDON— 
Metropolitan 
Met.El.Trs.,etc. 
Underground  El 


80 

60 

1,097 

160 

476 

838 

1,207J 

1,0.50 

3,657 

492 

92 

2,633 

968 

487 

42J 

■IJ 

l,585i 

538 

l,377f 

1,850 

654 
124i 


794 
.Rys. 


5,054 

70,900 
6.271 

26.300 

48,200 
115  900 

80  900 
280,000 

11,444 


120.900 

88.917 

1,176 

172.000 

9,107 

64.200 

155,400 

123,300 


34.192 


1.231 

107,200 
3,768 

34,200 
142,1(10 

94,400 
129.000 
352,000 

10,873 


66,900 

26,305 

2,032 

287,000 

17.445 

118.300 

237,000 

49,600 


3,836 


j     r—AoBreoate.  41  Weeks,  l922-^ 
Passenger  i    Goods 


Total    I     Train 
Receipts,  Receipts 

£  £ 


223,533 

3,030.300 

1,324,300 
228,6008,  2,094,100 
;in,300 


6,285 

178  100 
10,039 
60,600 


209.900 

632,000 

22,317 

758,000 

177,800 

115,222 

3,2118 

5.220 

459,0(10 

26,562 

182.500 

392.400 

172,900 


38,028 


3.994,300 

12.206,000 

509,055 


5,497,30' 

3,988.266 

49,596 

7.473,000 

2,7.54,600 
6,579,500 

5,726,900 


Train 

Receipts 

£ 


53,940 
4,046,200 


1,502.300 
5,344,800 


Aggregate 

Receipts 

£ 


277,473 

7,075,500 

390,290 

2,826.600 

8.895.3no§ 

8,676,700 

5.589.600  I  9,683,900 

15,030,000,27,236,000 

427,283       936,338 

32,778,000 
7,486.000 
6,127.623 
126.401 
—         I       189  7.58 
12,909,000  20.382,000 
1,015.918 
7.519,700 
15,465,600 


2,349.500 
1.1.39,357  j 
76,806 


4,766,100 
9,886,100 

1,783,200 


1.387,615 


7,510,100 


1,535,627 


Can.  North'n.  Oct.  14{ 
Can.  Pacific  iOct.  14; 
Grand  Trunk  Oct.  14 
Mashonaland  IJuly 
Mid.  W.  A  ust.  August  ! 
NewCapeC'nt  Sep.  23 
Rhodesia  Rys  July 
Temiscouata  jJuly 


FOREIGN. 


Argentine 

Arg.  N.  East  Oct. 
Arg.Transand  Oct. 
B.A..^  Pacific  Oct. 
B.A.Gt.SouthOct. 

Do.  Oct. 

B.A.  Western  Oct. 

Do.  lOct.     . 

B.A.  Central  |August 
Cent.  Argent.  ;Oct.     14 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


11,876,100 
6,142.000 
£465,150 
£111,582 
£11,513 
£2,868;— 
£151,081  + 
$30,100!— 


55,189    24 

3,000    24 

6,8251  24 

3,544    25 

2,86,000 

1,57,000! 

47,722! 

11,307! 

4.36,000 

16,800 

84,423 

16,013 

13,1564 

71,061 

187,893 


55,22.7961+22,61,898 
8,53,7001+    2,69,100 

1,50,67,8461  +  13,13,291 
8,81,526+   2,07,748 

3.22.30.190  +40,22,457 

l,56,79,766i  + 18,37,79611 

61,84,000+  4,30,000 
6,94,21,660  +37,98,905 
).62,40,523  +37,73,174 

76,79,875+10,68,094 

31,97,600'-  29,220 
!.38,64,767:  + 26,91,682 

24,71,120—     26,980 


306.412  41 
249,000  41 
17.7921   41 


7,888 

2,939 

51 

4,778 

11,174 


10m 
2m 
38 

10m 
7m 


44,814, 

134,483, 

16,580, 

987, 

19, 

97, 

1,366, 

237 


•  Week  ended  Oct.  15,  1922. 
G.C.  proportion  of  joint  lines. 


t  Week  ended  Oct.  13,  1922. 


§  Including 


Oct. 
Oct. 


Cord.  Central 

Entre  Rios  . . 

Brazilian 

Brazil  Gt.  Sth,-.-„ 
Gt.  W.  Brazil  met, 
Leopoldina  Oct. 
San  Paulo  .  .  Oct. 
—  Sep. 


752 

111 
3,428 
3,947 
Net      l£ 
1,882   £ 
Net 

190 
3,305 
1,205 

728 


August  I 
14 
14 
15 


9,400,- 

3,o;o  + 

135,000  + 
155,(00  + 
40,0001  + 
79,0001  + 
25,000  + 
41,145  — 


1,000  16 
1,340  16 
30,0(0'  16 
30,(J00  16 
39,000'  16 
17.000    16 


176,000 
50,000 
18,300 


Oct.     15 


15 


S.ofBaliiaS.W 

Chilean    and 

Peruvian 

Antofagasta     -    - 

Arauco  June 

Nitrate(2wks)  Oct. 
Peruvian  Cor.  Sep. 

Taltal I  Sell. 

Cuian 
Cuba  Kallr'd  iFeb. 
Haval..  Cent.  Oct. 
U.of  Havana  lOct. 

Uruguayan 
Cent.  Urug'y.lOct. 

„    (E.  Lxt.)Oct. 

„    (N.  Ext.)  Oct. 

,,  (W.  Ext.)  Oct. 
Mid.  UruKuay  Sep. 
N.W.Urug'y.  Sep. 
Urug.  Nortlin  8ep. 
Miscellaneous 
Alcoy.vG'ndia  Oct. 

Bilbao    Sei> 

Bolivar Sep. 

Colomb.  Natl.  July 
Costa  Rica  .  .'-Tit  y 
Dorada  Ext.  Sep. 
Egyptn  Delta  Sep. 
Gt.  S.  of  Spn.'Oct. 
LaGuaira.^  C.  Sep. 
Ottoman  Ry.  Sep. 
Paraguay  Cnt  May 
Puerto  Cabllo  Sep. 
Salvador  . . .  .Oct. 
SantaFSProv.! 

French  Rys.  ^ug. 
Smna  -i  Sfgo  Aug. 
ZafraA  H'lva  Sep. 


110  M 
1,005  £ 
1,831  !£ 

1531  £ 
52   M 


23.(J0U 

12.798 

28.000 

9,000 

2,800 


44,500  — 
12,900  — 
34.824  — 
28,103  + 
126,000  + 


838  £       35,786  + 

841  £        12,000  + 

S90  ,£        27,059  + 

1,140  S  1,231,000  — 

172  £        12,923  + 

—  !$  1,102.974  — 

70  £           9,622  — 

1,210  £        40,169 


11,750  8m 

3  700  41 

4.345'  41 

444  42 

39,000  5>» 


19.955,  31 
500    6m 


13,719 

111,640 

3.548 


273 
311 
185 
211 
319 
113 
73 


23.396  — 
4,234  + 
2,4>4  + 


14 


30 


27 

141 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
Brisbane  E  ec. 
Brit.  Columb. 
B.A.  Lacruze 
Calcutta  .... 
Carth..v  Herr. 
ChathmADist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie. . . 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pemamhuco 
Provincial  . . 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
U.  Monte  vid. 


Oct.     14 

August 

Aug. 

Sep. 

July 

.August 

Oct.     14 

Sept. 

Oct.     12 

May 

Oct.     11 

July 

Julv 

Oct.     18 


33  |P3. 
15  ;£ 

136    £ 

86    £ 

190    £ 

70    £ 

5591  £ 

104    Ps. 

22i£ 

193   £ 

274    £ 

34  £ 
100  !£ 


1,181    !£      144,066  — 

80    £  9,070  — 

112    £        14,267  + 


2,635 

+ 

13,191 

— 

.5.851 

— 

2.128 

H 

16,000 

+ 

1,149 

+ 

8,700 

— 

22,000 

+ 

19,207 

+ 

14.500 



10,226 

78,266 

+ 

9,690 

+ 

12,700 

3,310 



3,T50 



2,270 

+ 

600,573  8m 

726'  16 

6,047  16 

2,301  16 

'     264  16 

240  16 

471 

711 


,8901 
,000'-ll 
,725  — 
,116,— 
,481!  + 
,184'  + 
,612  — 
,396 


,524,941 

,186,000 

111,228 

28,10! 

3,414 

( 

32,77; 

28,762 


151,000  — 

28,660  + 

1,934,000  + 

2.174.000  — 
49i,0l)0  + 

1,132,0"0  — 

2b3,000,+ 

7»,3/9l— 

2.792.0001  + 
919,700  + 
247,000  — 


3120( 

3,96: 

68,001 

77,001 

261,00( 
75,00( 

119,00( 
25,40. 
87,00' 
47,501 
48,301 


545 


Oct.     15 
Aug. 

Oct.       15; 

July     15, 
August    j 

Sep  1 

July     29 

Sep  I 


400  £ 
—       ,K 

4021  M 
401  £ 

334  $ 
51  £ 
351  R 
9  £ 
15  !£ 
86  $ 
20*  £ 
201  £ 
86    £ 

lOOj  £ 
151  R 
65  .$ 
59  £ 
211  £ 
25  IR 
26iMX 
26}$ 
901  £ 


1,050 

521 
2,674 

600 

1,370 

6,7.'.0    Sm 

2  947    26 

23,190    40 

460    9m 

~  850  48 
750;  8m 
145 

4,283 
184 
377 


90,247  + 

10,59,383  + 

17,168000  + 

49,160i  + 

834,772  — 

55,8731 

108,761,+ 

1,721  — 

1,676  — 

1,087,916  — 

800)— 

2,498  — 

69,83,S  — 

95,334  — 

47,337  + 

298,788:  + 

4,030l  + 

2,  881— 

137,7301  + 

.$175,400  + 

7,0951— 

48,3721  + 


4,720 

1,29,269 

1,424,000 

2.930 

6,383 

12,002 

2,523 

196 

12,201 

233 

148 

14,821 

6,795; 

1,523, 

1,660 

I03| 

354 

4,7381 

4,1.50, 

6.142' 


3,445lllm 


336.000,—  48,16( 

507,4001—  33,10( 

1,11,8,128'-  185,64 

1,164,964—  9334 

469,000+  166,00 


893,385]+  9  34, 

343,422  +  10,70 

323,010—  67,63 

3,775,960,+  298.88 

38,606|+  10,69: 

7,020,8071—3,080,22 

141,304 —  18.22 

711,636—  122,66 

311,672—  24,79 

60,446-  1,98 

32,453  —  4,90 

30,393+  47 

45.285'  +  6,44 

16,489  —  1,83 

6,308  +  1,69 

776,950+  140,35 

9,449—  5,4; 


:,350 
127,620 

107,260 

148.957 

3,186,215 


10,9; 
8,2t 

—  65,5C 

—  27,7C 
+  l,089,7e 


90,940  +         3,2 


165,470 

38.750 
41,580 

1,107,666 

72,060 

107,476 


—  48,7f 

—  3,2! 
+  6,93 

+  12,71 

—  12,9« 

—  19,1) 


3,445,576,+     180,3- 

79,22, 380!+   7,20,3; 

126,338,000] +  U9180( 

446,110'+     22,o; 


113,100 

44,70,671 

2"  .809 

68,626!- 

5,469,542! 

1,364- 

16,712 

476,334 

2.606  078, 

930,042' 

2,344,427- 

149,575] 

119,868 

1,122,146 

1,621,293 

365,271 

515,298 


+  6,21 
+ 1,125,6; 
+       1,4: 


117,8; 

5 

2,0 

84,6 

240,1 

149,7: 

67,9! 

10,5 

8,0' 

70,  U 

141,8: 

8,6' 

6,8 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period 


Gross 


+  or- 


Net 


I      +or  — 


Canadian  Pacific  . . 

8  mos. 
Amer.  Class.  I  Rds. 
199  (Rds.)  7  mos. 


Aug. 
to  Aug. 
July 
to  July 


$15,918,000!—  1,146,000 

106,677,0001—10,216,000 

442.736,3971 — 19.960,589 

3,076,416,6731—83,397,113 


$2,946,000   +  $  370,0 

14  722,000  —  2,859,1^ 

102,258,414    +    1,964,4 

632,747,323  +23.744,9 


October  21,  1922.] 
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LONDON,  SATURDAY,  OCTOBER  21,  1922. 
THE    FALL   OF   THE    COALITION. 

A    NEW    POLITICAL    CHAPTER. 

The  result  of  the  Newport  election  had  not  a  little 
influence    on    the    Carlton    Club    verdict    delivered 
on  Thursday  afternoon,  but  the  stand  made  by  Mr. 
Bonar     Law     for     independent     Conservatism     un- 
doubtedly  swayed   the   majority   of   votes.     In  the 
circumstances    the   resignation    of    the    Government 
was  inevitable,  and  the  decision  of  Jlr.  Bonar  Law 
to  accept  the  leadership   of  the  Conservative  Party 
and  form  a  Government  •niU  probably  follow  almost 
as  a  matter  of  course.     Events  have  followed  each 
other  with  almost  bewildering  rapidity.     The  rebuff 
to  Mr.  Austen  Chamberlain  was  the  most  decisive 
sustained  by  a  political  leader  in  modern  history. 
HLs  loyalty  to  Mr.  Lloyd  George  has  been  chiefly 
instrumental  in  his  dowiifall,  and  the  manifesto  by 
Unionist    ^Ministers,    including,    m    addition    to    Mr. 
Chamberlain,  Lord  Balfour,  Lord  Birkenhead,  Lord 
Lee  of  Fareham,  the  Earl  of  Crawford  and  Balcarres 
and  Sir  Laming  Worthington-Evans,  while  it  possesses 
not  a  little  weight,  will  scarcely  be  sufficient  to  sway 
any   large    body   of   Unionism    in   its   favour.     The 
gratitude  of  the  Liberal  Coalitionists  was  evidenced 
by  their  "  profound  and  sincere  appreciation  of  the 
courage  of  Mr.  Chamberlain,  Lord  Balfour,  and  their 
Conservative    colleagues,    who,    at    this    crisis    have 
loyally  supported  the  principles  of  national   unity, 
without    regard    to    Party    considerations,    and    the 
courage   with    which   thej'  have   stood   by  the   late 
Prime   Minister   throughout   this   critical   time."     A 
humorous  feature  in  the  situation  is  that  Mr,  Cham- 
berlaua,    who   a   week  ago   was   fulminating  against 
extremists,  has  now  been  deposed  by  the  Die-Hards 
of  his  owii  Party.     His  political  future  Ls  as  uncertain 
as  that  of  the  ex-Premier,  who  is  credited  with  the 
intention  of  forming  a  new  Centre  Party,  combining 
those    Unionists   and   Liberals    still    faithful   to   the 
principle  of  coalition.     If  it  does  not  suit  Mr.  Lloj'd 
George's  book  to  foUow  this  policy,  Mr.  Chamberlain 
may  find  himseK  doubly  deserted.     The  chances  of 
the  Carlton  Club  minority  of  87  throwing  m  their 
political    fortunes    with    such    a    Party    are    rather 
remote,    and    most    of    the    dissentients    from    the 
resolution    submitted    by    Mr.    Pretyman    may    be 
expected  to  follow  the  lead  given  by  the  majority 
of  their  own  Party.     In  the  event  of  their  refusal 
to  ally  themselves   with  a  new  Centre,  the  project 
must  fall  through.     It  would  no  doubt  be  welcomed 
by    Coalition    Liberals    who    seem    condemned    to 
wander     in     the     wilderness.      Their     number     is 
too    small    to    be    effective,    and    it    is    only    by 
means    of    alliance    that    they    can     make    their 
voice     heard     to     any     purpose.      Already     some 
are  understood  to  be  coquetting  with  the  idea  of 
rejoining  the  old  Liberal  Party,  but  the  attitude  of  the 
Independent    Liberals    has    not    been    encouraging. 
The  coupon  of  1918  shattered  the  old  party.     Nearly 
200    Liberal    candidates    who    refused    the    coupon 
lost  their  seats,  and  they,  as  well  as  the  successful 
ones,  who  have  remained  true  to  Liberalism,  without 
the  Coalition  prefix,  cannot  be  expected  to  enthuse 
if  the   lost   sheep  should  return   to   the   fold.     The 
personal   note    introduced    m    the    Prime    Minister's 
Manchester  speech,   when   he   spoke   of   Lord   Glad- 
stone's  burden   in   having   to   carry   through   life   a 
great  name   "  without  adequate  gifts,"  is  not  likely 
to  increase  the  chances  of  rapprochement  between 
the  two  sections.     In  the  early  part  of   the   year, 
however,  Lord  Gladstone  spoke  of  reunion,  without 
issuing     any     pressing     invitation.     Yesterday     the 
chief    Independent  Liberal  organ  spoke  of  the  way 
being  open,  for  those  who  had  fallen  from  grace,  to 
return  to  the  party  and  the  faith  which  they  had 


left.  On  Thursday,  when  news  of  the  downfall  of 
the  Government  reached  Manchester,  the  secretary 
of  the  Manchester  Liberal  Federation  stated  that 
overtures  from  either  side  which  sought  for  a  reimion 
would  not  meet  with  a  rebuff.  It  was  declared 
that  if  there  was  a  reunion  it  would  be  through  a 
local  concordat  reached  without  reference  to  the 
wider  reunion  of  the  party  m  the  country,  and  based 
on    a    mutual  desire   to   defend   Free   Trade. 

Li  the  ranks  of  the  Coalition  there  are  iji 
all  117  Liberals  and  outside  36.  Before  the  recess 
the  Labour  party  mustered  77  votes,  and  disregarding 
results  of  the  few  bye-elections  since  then,  they  can 
muster  with  the  aid  of  all  Liberals  230  votes.  The 
Coalition  Unionists  alone  outnumbered  them,  being 
314,  while  there  were,  in  addition,  other  types  of 
Unionists,  including  Ulster  representatives,  to  the 
number  of  40.  The  Parliamentary  weakness  of 
Liberalism  is  sho-wn  in  striking  fashion  by  these 
figures,  and  is  attributable  partly  to  the  abstention 
of  the  Irish  representatives,  who  in  former  days 
constituted  a  solid  bloc  that  could  be  relied  on  to 
vote  in  accordance  with  Liberal  wishes.  The  Sinn 
Fein  M.P.'s  who  have  refused  in  the  last  few  years 
to  accept  the  summons  to  Parliament  number  72. 
Apart  from  this,  however,  the  figures  given,  which 
do  not  include  certain  Unionists  who  sit  as  Inde- 
pendents or  as  National  Democratic  Party  nominees, 
show  that  Mr.  Bonar  Law,  if  he  cares  to  face  Parlia- 
ment with  his  Ministry,  can  rely  on  having  the 
necessary  majority.  He  may  decide,  however,  in 
view  of  the  serious  negotiations  that  must  be  under- 
taken with  France,  Turkey  and  other  foreign  Powers, 
that  a  clear  expression  of  support  is  needed  to  enable 
him  to  carry  through  his  task.  In  very  high  quarters 
the  desirability  of  ratifjring  the  Irish  Treaty  has,  it 
is  understood,  been  urged,  while  the  Near  Eastern 
situation  calls  for  immediate  attention.  It  cannot 
be  expected  that  the  Turks  will  hold  their  hand, 
pendmg  the  result  of  an  election  here,  and  incidents 
which  may  precipitate  an  outbreak  in  the  Balkans 
may  at  any  time  occur. 

Regarding  the  constitution  of  the  new  Ministry, 
in  City  circles  Mr.  Stanley  Baldwin  is  favoured  for 
the  position  of  Chancellor  of  the  Exchequer.  He 
held  the  post  of  Joint  Financial  Secretary  to  the 
Treasury  from  1917  up  to  the  time  of  his  appoint- 
ment as  President  of  the  Board  of  Trade,  and  gave 
satisfaction  m  the  House  of  Commons  in  his  handling 
of  financial  matters.  It  is  early  as  yet  to  predict 
how  the  other  portfolios  will  be  held,  as  Mr.  Bonar 
Law  will  not  be  in  a  position  to  Issue  invitations 
untU  his  formal  election  as  leader  of  the  Tory  Party 
on  Monday,  but  Lord  Derby,  one  of  the  most  powerful 
of  his  supporters,  and  hLs  probable  successor,  is 
mentioned  as  Secretary  for  War,  Lord  Curzon 
as  Foreign  Secretary,  Lord  Selborne  as  Secretary 
for  the  Colonies,  and  Sir  PhUip  Lloyd-Greame  as 
President  of  the  Board  of  Trade,  It  is  likely  that 
Su-  George  Younger's  services  wiU  be  recognised  by 
a  Secretaryship,  probably  for  Scotland.  All  these 
appointments  will  entail  bye-elections,  and  it  is 
doubtful  whether  the  new  Premier  or  his  Muiisters 
will  care  to  face  the  ballot-boxes  on  their  own.  He 
may  desire  also  to  give  as  little  time  as  possible  to 
the  Opposition,  which  has  been  tlu'owii  into  confusion 
by  the  swift  march  of  events,  to  develop  its  plans, 
though  Mr.  Lloyd  George  is  himself  reported  to  be 
ui  favour  of  an  immediate  dissolution. 

The  question  of  an  agreement  with  France  is  at 
present  causing  not  a  httle  concern  in  Unionist 
quarters.  Lord  Derby  is  pledged  to  a  policy  of 
alhance,  which  necessarily  entails  the  adoption  of 
the  French  point  of  view  in  regard  to  reparations. 
The  new  scheme  in  regard  to  the  latter,  proposed  by 
Sir  John  Bradbury,  is  discussed  in  a  later  column 
by  our  Paris  correspondent.  It  does  not  satisfy 
French  demands,  which  are  much  larger  and  more 
drastic.  While  admitting  France's  moral  right  to 
press  every  claim  against  Germany,  an  "  uttermost 
farthing  "Franco-British  poUcy  would  be  fatal  to 
European  reconstruction. 
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THE  IRISH  POSITION. 

It  would  require  an  effort  on  the  part  of  the  imagina- 
tive to  describe  the  present  situation  in  Ireland 
as  other  than  gloomy.  Transport  is  completely 
disorganised  over  large  areas,  and  the  suspension 
of  numerous  fairs  and  markets  deprives  both  farmers 
and  shopkeepers  of  a  profitable  outlet  for  then-  goods. 
The  farmer  is  obliged  in  many  in.stances  to  dispose 
of  his  produce  at  less  than  cost  price,  and,  since  the 
prosperity  of  the  average  Irish  town  depends  on  that 
of  the  surrounding  country,  the  stagnation  of  trade 
in  many  Southern  centres  is  very  serious.  Apart 
from  this,  the  uncertainty  as  to  the  safety  of  goods 
and  property  is  not  calculated  to  stimulate  purchases 
on  the  part  of  urban  interests.  The  unrest  in  Ireland 
has,  as  might  be  anticipated,  interfered  seriously 
with  the  collection  of  revenue.  According  to  the 
estimates  recently  presented  to  DaO  Ekeami  in 
respect  of  the  Twentj^-Six  Counties  the  expenditure 
of  the  Government  for  1922-23  wiU  amount  approxi- 
mately to  £40  miUion.  A  deficit  of  about  £14  million 
is  anticipated.  This  estimated  expenditure  of  £40 
million  includes  £10  mLUion  for  compensation  and 
a  few  other  items  of  an  extraordinary  character. 
Under  the  heading  of  compensation,  however,  it  is 
possible  that  something  like  £40  miUion  will  eventu- 
ally be  required  for  the  destruction  that  has  been 
wrought   since   the   Truce. 

Nevertheless,  the  situation  in  Ireland,  gloomy 
as  it  is,  may  easOy  lend  itself  to  exaggeration. 
Examining  some  export  categories  for  the  three 
months  of  May,  June  and  Julj'  of  1922,  we  find  that 
they  are  in  many  cases  well  over  the  1921  standard. 
It  will  be  remembered,  however,  that  the  latter  year 
was  anji:huig  but  normal. 

Exports  from  Ireland  during  the  Three  Months  (May,  June  and  July) 

Inc.  (-}-)  or 

1921  1922            Dec.  (— ) 

Tons  Tons 

Oats           3.216  2,122  —  1,094 

Potatoes 24,968  51,956  -1-  26,988 

Fruit        173  334  +  161 

Hay          519  168  —  351 

Grass  seeds          ..          ..                   846  814  —  32 

Grain  offals          . .          . .                2.878  3,859  +  981 

Brewers  and  distillers  grains           1,162  372  —  790 

Biscuits 3,116  2,556  —  560 

Flax           638  708  -h  70 

Home-made  spirits*       ..               4,405  7,547  -I-  3,142 

Stout,  teer  and  porter    ..             84.133  70,865  —  13,268 

Cattle,  No 68,666  208,408  +  139.752 

Alilch  cows,  No.                . .                  4,648  8,493  +  3,845 

Butter 11,499  13,834  +  2.335 

Cheese 265  101  —  164 

Condensed  milk  . .         . .               1,439  128  —  1,311 

Margarine            . .         . .                  388  749  +  361 

Sheep,  No 208,729  276,313  +  67,584 

Wool          368  1,883  -f  1,515 

Pigs  (fat).  No 2,088  3,105  +  1,017 

Bacon  and  Hams              ..                 7,270  8,762  +  1,492 

Lard           625  571  —  64 

Poultry                  ..          ..                 1,159  1,588  +  429 

Eggs,  gt.  Imdrds..           ..          2,899,269  2,886,997  —  12,272 

♦  Total  of  April,  May  and  June. 

Of  the  twenty-four  commodities  mentioned  in  this 
list  there  have  been  increases  in  fourteen  instances 
compared  \nth  last  year,  and  these  increases,  it  may 
be  mentioned,  occur  in  the  more  important  Irish 
exports — cattle,  pigs,  bacon  and  hams,  spirits,  etc. 
This  will  come  as  a  surprise  to  most  peojile  and, 
as  indicating  the  inherent  trading  strength  of  the 
country,  must  be  regarded  ^\ith  a  degree  of  satis- 
faction. Despite  this  there  is,  unfortunately,  reason 
to  believe  that  affairs  in  Ireland  will  not  return  to 
the  normal  for  a  considerable  time.  The  offer  of  an 
amnesty  to  the  Republicans  in  return  for  the  surrender 
of  their  arms  has  up  to  the  present  not  been  largely 
availed  of.  Passions,  largely  inflamed  by  women, 
are  stiU  rumiing  high,  and  the  turbulent  spirit 
unloosed  in  1916  is  far  from  being  aUaj-ed.  The 
general  unrest  and  arbitrary  seizure  of  pro\-isions 
and  clothing  by  Irregulars  are  undoubtedly  losmg 
man}'  adlierents  to  their  cause,  but  public  opinion 
is  stiU  largely  apathetic,  and  luitil  it  fuids  a  more 
concrete  and  forcible  exf)ression  the  task  of  the 
Government  will  continue  to  be  a  difficult  one. 
The  awakening  of  this  sense  of  loyalty  is  the  most 
imperative  need  of  the  moment,  all  the  more  so  when 
it  is  considered  that  outside  Dublin  there  is  practically 
no  police  force  in  the  country.  By  the  continuance 
of   their   present   tactics   the    Republicans    hope   to 


achieve  a  transformation  of  public  opinion  similar 
to  that  which  occurred  in  1916.  With  their  failure 
to  defeat  the  Government  troops  in  the  pitched 
battles  of  the  summer  months  of  this  year  such  a 
hofie  would  seem  to  have  little  chance  of  realisation. 
The  guerilla  warfare  at  jjresent  pursued  by  them  is 
just  as  likely  to  hit  friend  as  foe,  and  to  cause  wide- 
spread irritation.  In  any  event,  the  repetition  of 
the  1916  political  landslide  is  most  unlikely.  Dramatic 
changes  of  opinion  of  this  nature  are  infrequent, 
and  are  usually  followed  by  a  long  period  of  apathy, 
the  average  citizen,  preoccupied  as  he  is  with  the 
earning  of  a  Uvelihood,  failing  to  react  to  continual 
political  excitement. 


FINANCIAL  REFORM  IN  POLAND. 

THE     NEW     GOLD     LO.\N. 

The  fate  of  the  new  internal  Gold  Loan  projected 
by  the  Polish  Government,  which  was  sanctioned 
by  the  Diet  at  its  last  sitting  of  the  Autumn  session, 
will  be  watched  with  uiterest  by  outside  nations, 
as  it  constitutes  an  important  advance  tow^ards 
financial  and  currency  reorganisation  on  the  part 
of  one  of  tlie  inflationist  countries.  The  conditions 
which  prompted  the  Government  to  take  this  step 
are  the  same  as  those  obtaining  in  all  other  countries 
where  a  Budget  deficit  is  covered  by  the  issue  of 
paper  money.  With  each  fresh  addition  to  the 
currency  the  purchasing  power  of  the  monetary 
unit  decreases,  and  the  rise  in  prices  has  become  so 
continuous  that  merely  to  hold  Polish  marks  for 
any  length  of  time  entails  a  loss.  The  natural 
outcome  of  such  a  state  of  things  is  that  people 
who  acquu'cd  marks  which  they  did  not  want  to 
spend  mvested  them  without  delay  in  some  form 
of  value  which  is  not  likely  to  depreciate,  such  as 
commodities,  variable-income  securities  or  the  more 
stable  foreign  currencies.  Not  only  those  who 
wanted  to  put  by  their  money  for  short  periods, 
but  a  fortiori  those  who  had  accumulated  savings 
which  they  desired  to  invest  for  long  periods,  avoided 
forms  of  value  which  were  fixed  in  terms  of  paper 
currency,  such  as  the  coupons  of  fixed-mterest- 
bearing  securities.  The  result  is  that  no  Government 
Loan  expressed  m  terms  of  paper  marks  would  have 
any  chance  of  success  unless  made  at  a  price  which 
would  discount  the  fall  in  the  value  of  the  mark  a 
long  time  ahead.  Thus,  the  inflationist  policy  of  the 
Government  involves  a  twofold  evil  :  it  blocks  up  a 
normal  channel  for  investment  of  savmgs,  and  it 
debars  the  Government  from  covering  the  Budget 
deficit  by  a  loan  out  of  the  savings  of  the  communitj^ 
The  scheme  of  the  Polish  Diet,  preliminary  details 
of  which  were  given  in  our  issue  of  September  30 
last,  is  an  attempt  to  overcome  the  difficulty  of 
inducing  subscriptions  to  an  internal  loan  by  making 
a  portion  of  the  principal  and  interest  payable  in  gold. 
From  the  fuller  accoiuit  now  officiaUy  communicated 
to  us  it  appears  that  the  issue,  which  is  called  the 
Gold  Loan,  is  to  be  in  the  form  of  5-Year  Eight  per 
Cent.  Bonds  and  to  be  offered  for  subscription  mtern- 
aUy.  Each  Bond  when  issued  will  be  endorsed  partly 
in  terms  of  Pohsh  marks  and  parth'  in  terms  of  gold 
"  zlotys."  The  "  zloty  '  (Pohsh  for  gold)  is  the 
name  given  to  the  future  currency  unit  of  Poland, 
the  law  estabhshmg  which  was  passed  by  the  Diet 
simultaneously  with  that  sanctioning  the  issue  of 
the  Loan.  It  is  to  be  identical  as  regards  gold  content 
with  the  gold  franc,  which  would  mdicate  that  Poland 
contemjjlates  joining  the  Latin  monetary  union 
when  universal  currency  stability  is  again  achieved. 
The  coupons  attached  to  the  Bonds  will  in  like  manner 
be  payable  partly  in  Polish  marks  and  partly  in  terms 
of  "  zlotys,"  and  ultimate  redemjition  of  the  Bonds 
will  be  effected  on  the  same  principle.  The  Bonds 
are  to  be  issued  in  two  denommations.  The  larger 
is  to  be  for  50,000  Polish  marks  and  50  "  zlotys," 
and  the  smaller  for  10,000' marks  and  10  "zlotys." 
Since  the  establishment  of  the  "  zloty  "  as  the  cur- 
rency unit  is  not  yet  a  fait  accompli,  all  the  trans- 
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actions  have  to  be  effected  in  terms  of  Polish  marks, 
and- accordingly  the  Government  have  fixed  a  valua- 
tion of  the  "  zloty  "  in  terms  of  marks  for  jjurposes 
of  subscription  to  the  Loan.  The  rate  fixed  is  1,400 
marks  for  one  "  zloty."  Thus  a  subscriber  will  have 
to  pay  120,000  Polish  marks  for  each  of  the  larger 
Bonds  and  24,000  marks  for  each  of  the  smaller 
Bonds.  The  present  rate  of  Exchange  for  the  Swiss 
franc  in  Warsaw  (the  Swiss  franc  being  the  only 
franc  currency  on  a  parity  with  gold)  \\f)uld  give  a 
rate  substantially  higher  than  the  1,400  fixed  by 
the  Government,  but  it  must  be  remembered  that 
the  value  of  the  Polish  mark  indicated  by  the 
Exchange  rates  ou  Switzerland  is  lower  than  its 
true  commodity  value.  The  Government  has.  how- 
ever, purposely  fixed  the  rate  below  the  existing 
market  quotation  in  order  to  give  the  extra  induce- 
ment to  subscribers  provided  by  the  possibility  of 
obtaining  value  expressed  in  gold  more  cheaply  than 
could  be  purchased  in  the  market.  This  rate  of  1,400 
marlvs  to  one  "  zloty,"  however,  is  not  to  rule  as 
regards  payment  of  interest  on  or  retirement  of  the 
principal  of  the  Loan,  in  effecting  which  the  gold 
portion  is  to  be  paid  in  dollars  or  Swi.ss  francs  accord- 
ing to  the  assumed  parity  or  else  in  Polish  marks 
according  to  the  average  rate  of  the  gold  franc  during 
one  month  preceding  the  term  of  payment.  As  a 
covering  for  the  Loan  the  wiiole  bullion  reserve  of 
the  Polish  National  Loan  Bank,  the  present  Polish 
Bank  of  Issue,  has  been  earmarked  to  the  value  of 
31.6  millions  of  gold  marks  in  gold  and  44.1  millions 
of  gold  marks  in  silver. 

If  the  Loan  is  well  received  by  investors  in  Poland, 
and  subscriptions  are  sufficiently  large  to  enable  the 
Government  to  meet  all  demands  on  the  National 
Exchequer  without  having  to  resort  to  the  printing 
press,  it  is  obvious  that  an  immense  stride  towards 
currency  stabilization  wiU  have  been  made.  The 
Government  will  then,  if  they  can  see  their  way  clear 
to  ultimate  elimination  of  the  Budget  deficit,  be  in  a 
position  to  proceed  with  a  practical  scheme  of  devalu- 
ation and  replace  the  exLstmg  paper  mark  by  the  new 
gold  "  zloty."  If,  however,  the  Loan  is  only  partly 
successful  it  will  not  be  possible  to  dispense  with 
inflation  altogether,  in  which  case  the  depreciation 
of  the  paper  mark  will  continue,  though  perhaps  at 
a  diminished  rate.  In  that  event  the  difficulties  of 
balancing  the  Budget  would  only  be  added  to  by  the 
necessity  for  providmg  for  interest  on  and  amortisa- 
tion of  the  Loan.  The  Issue  would  obviously  stand 
a  greater  chance  of  success  if  the  Bonds  were  expressed 
wholly  instead  of  partially  in  terms  of  "  zlotys," 
for  then  subscribers  would  be  completely  secured 
agamst  depreciation  of  the  mark.  The  object  in 
having  part  of  the  Bonds  expressed  in  marks  is 
apparently  to  insure  that,  in  the  event  of  a  rise  in  the 
value  of  the  mark,  holders  would  derive  some  benefit. 
Judgmg  by  exLstmg  conditions  m  Poland,  however, 
the  mark  is  much  more  likely  to  go  on  depreciating 
than  to  display  a  sudden  upward  turn  in  value,  and 
investors,  consequently,  would  be  much  more  im- 
pressed by  the  possibility  of  losing  on  the  mark 
section  of  the  Loan,  should  the  paper  currency 
continue  to  depreciate,  than  of  gaining  on  it  in  the 
event  of  a  recovery  in  the  mark.  It  must  not  be 
forgotten  that  even  if  the  mark  should  rise  m  value 
subscribers  to  a  Loan  whose  value  was  fixed  in  terms 
of  gold  instead  of  paper  marks  would  not  suffer 
an  actual  loss.  They  would,  it  Ls  true,  miss  a  chance 
of  possible  gain,  but  purchasers  in  fixed-interest- 
bearing  securities  are  normally  a  class  who  deem 
security  against  loss  or  depreciation  of  far  greater 
consequence  than  a  possibUity  of  capital  appreciation. 
The  fact  that  a  portion  of  the  Loan  is  fixed  in  terms 
of  paper  marks  is  undoubtedly  a  weak  point  in  what 
is  otherwise  an  admirable  scheme  and  may  prove  a 
deterrent  to  potential  subscribers.  To  attract  the 
savings  of  the  community  m  order  to  cover  a  Budget 
deficit,  while  insuring  agamst  their  depreciation 
through  inflation,  constitutes  an  efficacious  remedy 
for  the  currency  evils  of  the  inflationist  countries, 


and  its  failine  in  Poland  due  to  partial  application 
of  the  princijile  would  be  an  extremely  regrettable 
incident  as  tending  to  dLscourage  efforts  at  reform 
along  these  lines  on  the  part  of  other  nations. 


WHOLESALE  AND  RETAIL  PRICES. 

POSSIBILITIE.S     OF     FORECASTING. 

In  view  of  the  growing  importance  of  cost  of  li\  ing 
index  numbers,  it  is  surprising  that  practically  no 
statistical  effort  has  been  devoted  to  the  forecasting 
of  their  trend.  It  is  obvious  that,  if  wholesale  prices 
rise  or  fall,  retaU  prices  must  follow  suit  at  some  later 
date.  A  priori,  then,  wholesale  price  movements 
ought  to  foreshadow  to  some  measurable  extent  the 
future  trend  of  retail  pi  ices  and  therefore  of  cost  of 
living.  The  problem  which  arises  is  to  discover  (a) 
the  time  lag  between  the  wholesale  price  movement 
and  the  corresponding  retail  price  alteration,  and  (6) 
the  multiplyuig  factor  connectmg  the  two  movements. 
If  such  a  formula  can  be  devised  it  must,  of  course, 
be  empirical,  and  cannot  make  any  pretence  to  re- 
liability unless  based  on  the  analysis  of  exhaustive 
data.  Professor  Bowley's  work  on  "  Prices  and 
Wages  during  the  War,"  the  Report  of  the  Joint 
Committee  on  the  Cost>  of  Living,  and  the  article 
on  "  Price  Movements  Ln  Alsace-Lorraine  from 
1914  to  1921,"  which  appeared  in  the  journal  of  the 
Statistical  Office  of  Alsace-Lorrame,  all  contain  sug- 
gestive material  towards  this  end,  but  no  attempt 
has  been  made  in  them  to  correlate  the  wholesale  and 
retail  quotations.  Dr.  Elsas,  of  Germany,  has  expe- 
rimented with  an  arbitrary  mean  between  the  whole- 
sale and  retail  inde.xes  of  preceding  months  as  a 
forecaster  for  retail  prices,  but  the  method  seems  too 
crude.  Whether  it  is  feasible  to  use  a  system  of 
fuU  correlation  or  of  comparative  differences  remains 
yet  to  be  seen.  We  believe  that  Professor  Bowley  is 
conducting  an  exhaustive  research  in  the  sphere  of 
English  prices,  but  his  findings  will  hardly  be  pro- 
duced for  some  time  yet.  The  only  published  exam- 
ination of  the  problem  w  hich  has  come  to  our  notice  is 
an  excellent  book  just  issued  by  the  Statistical 
Bureau  of  Amsterdam,  imder  the  title  of  Enquete 
concernant  le  Rapport  entre  les  Prix  de  Gros  et  de 
Detail  de  Quelques  Articles.  Though  the  investigator 
did  not  succeed  in  reaching  the  goal  for  which  he 
aimed,  his  report  will  command  the  attention  of  all 
who  are  interested  in  price  trend  research. 

The  first  difficulty  was  to  choose  commodities 
exactly  comparable  in  both  the  retail  and  wholesale 
markets.  One  may  get  a  price  series  for,  say,  wheat- 
flour  m  both  cost  of  living  and  wholesale  index 
numbers,  but  the  two  series  would  represent  different 
grades  and,  therefore,  for  practical  purposes,  different 
commodities.  Totally  new  series  had,  therefore,  to 
be  constructed.  It  was  not  easy  to  obtain  reliable 
quotations  over  a  year  old,  particularly  in  the  retail 
section.  Added  to  this  second  difficulty  was  the 
important  consideration  that  the  commercial  houses 
invited  to  co-operate  should  be  freed  from  the 
suspicion  that  the  data  suppUed  by  them  would  not 
be  used  as  evidence  of  profiteering.  In  each  section 
articles,  or  qualities  of  the  article,  used  by  the  work- 
ing classes  were  chosen  in  preference  to  those  re- 
quired by  the  rich.  EventuaUy  four  sections  were 
built  up:  Leather,  Textiles,  Fats  and  Groceries. 

For  the  Leather  section  there  was  collected  the 
wholesale  price  of  raw  hides,  the  wholesale  price  of 
leather  (sole  and  upper)  and  the  wholesale  and  retail 
price  of  boots  manufactured  from  this  leather.  The 
first  schedule  contauis  quotations  supplied  by  a  boot 
and  shoe  manufacturer  as  to  his  own  retail  and 
wholesale  selling  price  of  boots  and  the  co.st  of  sole 
and  upper  leather.  Only  a  very  vague  connection 
is  seen  between  the  fall  in  the  price  of  leather  and 
that  in  the  price  of  boots.  Between  the  retail  and 
wholesale  price  of  boots  there  is  roughly  a  two  months' 
time  lag,  but  there  is  no  close  cormection  in  the 
extent  of  the  downward  movement.  Other  schedules 
show  similar  conditions,   except  that  in  one  there 
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seems  a  more  precise  comiection  between  the  price  of 
leather  and  of  boots.  On  the  whole  there  would 
seem  to  be  no  influence  whatever  exercised  by  the 
raw  material  (hides)  market  on  the  price  of  the 
eventual  product,  boots.  This  might  be  expected  as 
the  raw  material  market  is  subject  to  speculative 
campaigns  more  than  is  the  retail  market.  On  the 
other  hand,  there  would  seem  to  be  a  fairly  defined 
relation  between  the  price  of  boot  leather  and  the 
wholesale  price  of  boots  and  a  still  more  definite 
comiection  between  the  wholesale  and  the  retail 
prices  of  boots. 

In  the  TextOe  group  it  was  decided  to  choose 
commodities  which  were  not  subject  to  caprices  of 
fashion  and  in  the  manufacture  of  which  labour  did 
not  form  a  preponderating  element.  The  commodi- 
ties chosen  were  one  type  of  unbleached  cotton  and 
three  of  white  cotton.  It  not  bemg  possible  to 
obtain  wholesale  and  retail  prices  from  the  same 
source  the  method  adopted  was  to  obtain  quotations 
and  patterns  from  the  retaU  house  and  send  the 
pattern  to  a  wholesale  house  for  a  quotation.  In  the 
resulting  price  curves  there  was  no  clear  connection 
between  the  wholesale  and  retaU  prices.  The  whole- 
sale price  curve  shows  extreme  fluctations  which,  if 
smoothed  out,  would  seem  to  pursue  roughly  the 
same  trend  as  the  retail  prices.  Quotations  for  the 
latter  also  display  substantially  different  trend  in  the 
cases  of  different  shops. 

Among  Fats  the  two  principal  kinds  used 
in  the  household,  butter  and  margarine,  were 
chosen.  As  might  be  expected  iia  a  country  like 
Holland,  more  data  were  collected  in  this  section 
than  in  the  leather  or  textOe  sections.  In  the 
case  of  margarme  it  was  feasible  to  extend  the  in- 
vestigation back  to  the  vegetable  and  animal  raw 
materials.  It  was  not  possible  to  allocate  any 
weights  to  the  constituent  raw  materials,  since  the 
manufacturing  processes  were  secret.  The  butter 
market  is  controlled  by  the  co-operative  movement 
and  consequently  the  price  schedules  of  the  private 
merchants  are  not  of  great  importance.  The  retail 
price  curve  for  butter  follows  ■nith  remarkable  close- 
ness the  wholesale  price  curve.  Every  modification 
in  the  latter  is  reflected  in  the  former,  and  a  time 
lag  of  approximately  one  month  is  discernible.  The 
price  trend  of  margarine  is  distinctly  different  to  that 
of  butter.  The  latter  shows  a  continuous  change, 
whUe  that  for  margarme  remains  unchanged  for  long 
periods  at  a  time.  On  this  account  there  is  a  well- 
defined  connection  between  the  wholesale  and  retail 
prices  of  margarine,  but  there  is  no  parallelism  in  the 
curves,  i.e.,  there  is  no  defined  time  lag.  As  in  the 
ease  of  leather,  the  connection  between  the  prices  of 
the  raw  material  and  the  finished  product  is  vague. 
There  is,  however,  a  distinct  parallelism  between  the 
prices  of  the  vegetable  and  animal  raw  materials, 
due  no  doubt  to  the  operation  of  the  law  of  sub- 
stitution. 

The  fourth  section,  Groceries,  consists  of  an 
unweighted  arithmetic  average  for  a  group  consist- 
ing of  sugar,  salt,  soda,  soft  soap,  coSee,  cocoa, 
wheaten  flour,  green  peas,  beans,  malt  and  rice.  A 
difficulty  arose  in  the  compilation  of  wholesale 
prices,  because  the  price  frequently  varies  with  the 
quantity  purchased  and  for  some  commodities  the 
retaUer  manufactured  the  product  and  no  wholesale 
market  price  existed.  The  figures  are,  therefore,  less 
reliable  than  those  of  the  other  sections.  The  retail 
curve  corresponds  fairly  closely  with  the  wholesale 
curve,  but  there  is  not  a  consistent  time  lag. 

One  very  important  result  of  the  investigation 
was  to  indicate  distinctly  different  characters  in  the 
relations  between  wholesale  and  retail  prices  for  the 
different  categories.  This  emphasises  the  necessity 
for  directing  research  on  individual  commodities, 
rather  than  on  group  averages.  Prom  the  statistics 
it  would  seem  that  there  is  not  a  good  prospect  of 
correlating  prices  of  raw  materials  with  those  of  the 
finished  product,  but  that  there  does  seem  a  distinct 
connection  between  the  retail  and  wholesale  prices 


of  the  same  product.  The  amount  of  data  at  hand 
was  too  small  to  admit  of  more  definite  deductions, 
In  many  cases  the  quotations  were  three-monthly, 
which  is  obviously  too  long  a  period.  The  time  lag 
might  be  less  than  one  month.  Quotations  should, 
therefore,  be  fortnightly  or  weekly,  it  possible. 
Further,  prices  extendmg  back  over  the  past  three 
years  were  not  reliable  for  earUer  periods.  As  time 
progresses,  however,  very  complete  and  very  accurate 
data  will  accumulate.  It  is  reasonable  to  expect  that 
it  will  supply  material  for  accurate  and  valuable 
deductions. 


THE  FALL  IN  WAGES. 

VARIATION   IN  DIFFERENT  INDUSTRIES. 

A  COMPABISON  of  rates  of  wages  in  certain  industries 
in  1914,  December,  1920,  and  September,  1922, 
appears  in  the  current  issue  of  the  Labour  Gazette. 
In  some  cases  the  increases  in  fuU-time  weekly  rates 
at  the  end  of  September,  1922,  were  equivalent  to 
little  more  than  20  per  cent,  on  the  pre-war  rates. 
On  the  other  hand,  they  were  equivalent,  in  some 
instances,  to  as  much  as  120  or  130  per  cent,  or  more 
on  pre-war  rates.  For  all  industries  and  occupations 
it  is  estimated  that  at  the  end  of  September,  1922, 
weekly  full-time  rates  of  wages  of  adult  workpeople 
averaged  about  70  or  80  per  cent,  above  the  pre-war 
rates.  As  the  length  of  the  normal  working  week 
had  been  considerably  reduced  in  the  same  period, 
the  usual  range  of  fuU-time  working  hours  in  industry 
generally  being  about  44  to  48  weekly  at  the  end  of 
September,  1922,  as  compared  with  48  to  60  before 
the  war,  the  percentage  increase  in  hourly  rates  of 
wages  would  be  substantially  greater.  At  the  end 
of  1920,  shortly  before  the  decline  in  wages  began, 
the  increase  in  pre-war  rates  in  the  same  industries 
is  estimated  to  have  been  about  170  or  180  per  cent. 
The  average  reduction  in  rates  of  wages  from  the 
beginning  of  1921  until  the  end  of  September,  1922, 
therefore,  would  appear  to  have  been  equivalent  to 
about  35  per  cent,  of  the  rates  current  at  the  former 
date.  A  comparison  of  wages  in  1914,  1920  and  1922, 
in  the  building,  engineering  and  shipbuildijQg,  and 
other  industries  is  shown  below  :— 


Average  (unweighted)  of 

%  increase 

recognised 

weekly   time 

over 

pre-war 

rates 

in  the 

rates  at 

principal  centres 

Dec. 

Sept., 

Ang 

■  4, 

Dec 

31 

Sept. 

30, 

81, 

30, 

1S14. 

1920. 

1922. 

1920 

1922 

BuUding— 

s. 

d. 

s. 

d. 

s. 

d. 

Bricklayers  .^ 

^^ 

40 

7 

100 

10 

71 

4 

149 

76 

Masons 

^ 

39 

7 

101 

0 

71 

8 

155 

81 

Carpenters  and  joiners 

^ 

39 

11 

100 

8 

71 

4 

152 

79 

Plumbers      . .         „ 

^. 

39 

8 

102 

6 

73 

6 

158 

85 

Plasterers     ...         « 

^_ 

40 

0 

100 

8 

71 

11 

151 

80 

Painters    .. 

„ 

36 

3 

99 

10 

71 

4 

176 

97 

Labourers    „ 

^ 

27 

0 

87 

8 

53 

6 

225 

98 

Eneinee  ring- 

Fitters  and  turners 

^ 

38 

11 

89 

6 

57 

6 

130 

48 

Ironmoulders 

^ 

41 

8 

92 

10 

59 

9 

123 

44 

Patternmakers 

^. 

42 

1 

94 

3 

61 

4 

123 

46 

Labourers    . . 

^, 

22  10 

70 

9 

40 

6 

210 

77 

ShipbuUding— 

Siiipwrights 

^, 

41 

4 

91 

3 

58 

7 

121 

42 

Ship  joiners 

^. 

40 

0 

101 

0 

60 

5 

153 

51 

Platers 

40 

4 

90 

0 

57 

7 

123 

43 

Riveters 

37 

9 

87 

2 

55 

0 

131 

46 

Labourers     . . 

22 

10 

70 

4 

40 

1 

208 

75 

Printing  and  Bookbinding 

— 

Hand  compositors  on  book 

and  jobbing  work 

35 

8 

93 

5 

80 

6 

162 

126 

Bookbinders   and   machine 

rulers 

33 

11 

93 

4 

80 

11 

175 

139 

Furniture  Making — 

Cabinetmakers 

39 

9 

102 

1 

77 

11 

157 

96 

Upholsterers 

39 

9 

101 

1 

77 

8 

161 

100 

French  polishers     . . 

37 

1 

101 

11 

77 

7 

175 

109 

Baking — 

Table  hands            „ 

30 

1 

82 

11 

68 

8 

176 

128 

increase  over 

pre-war  rates  at 

December, 

September, 

1920 

1922 

Per  week 

Per  week 

Bleaching,  Printing,  Dyeing  and  Finishing- 

3.  d 

s.  d. 

Lanes.,  Cheshire,  Derbyshire  and  Scotland 

— . 

Men 

„ 

49    7{a) 

26    2(a) 

Women 

29     6(o) 

15    7(a) 

Yorkshire— 

Per  cent. 

Per  cent. 

Tlmeworkers 

185 

lOlJ 

Pieceworkers 

143 

77 

Hosiery  Manufacture — Midlands 

125 

66 

Carpet  Manufacture — ■ 

Tlmeworkers 

160 

70 

Pieceworkers 

155 

65 

(?)  These  amounts  are 

exclusive  of 

increases  in  basic  rates  varying  for 

different  classes  of  workpeople  granted  in 

1919. 

The  highest  increase,  139%,  in  Sept.,  1922,  over 
pre-war  rates  was  registered  in  the  printing  trade. 
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BRITISH   GUIANA.— I. 

POTENTIAL    ELEMENTS. 

We  deal  this  week  very  briefly,  owing  to  the  exigencies 
of  space,  \vith  the  potentialities  of  British  Guiana, 
assuming  that  she  were  opened  up,  as  the  colony 
has  every  reason  to  expect  that  she  will  be,  by  means 
of  British  capital.  We  propose  next  week  to  con- 
clude with  an  article  on  economic  British  Guiana, 
that  is  to  say,  the  relatively  very  small  area  upon 
the  coast  and  up  the  rivers  which  has  so  far  been 
developed,  if  it  can  with  truth  be  said  that  any 
part   of   British   Guiana   has   been   developed. 

British  Guiana  is  our  only  foothold  actually 
situated  upon  the  continent  of  South  America. 
She  is  somewhat  bigger  in  area  than  the  whole  of 
the  island  of  Great  Britain.  But  the  whole  area 
cultivated  does  not  equal  that  of  a  single  English 
county.  That  is  to  say,  practically  the  whole  of 
a  country  as  big  as  the  island  of  Great  Britain  is 
practically  without  people  and  practically  unculti- 
vated, except  for  a  very  small  area  extending  to 
less  than  300  square  miles  upon  the  sea  coast  and 
up  the  two  principal  rivers  of  the  colony.  Not 
minaturally,  the  Home  Government  feels  that  this 
state  of  things  is  a  scandal.  Not  unnaturally,  the 
local  government  regards  it  as  an  injustice.  Last 
year,  the  Colonial  Office  sent  out  the  Under-Secretary 
of  State  to  make  certain  examinations  as  to  what 
it  was  possible  to  do  for  the  general  progress  of  the 
West  Indies  taken  as  a  composite  whole.  The  islands, 
as  the  reader  is  aware,  are  very  small.  The  only 
two  extensive  areas  in  the  West  Indies  are  British 
Guiana  and  which,  as  we  have  already  said,  is 
somewhat  bigger  than  the  island  of  Great  Britain, 
and  British  Honduras  which  is  also  somewhat 
bigger  than  the  Principality  of  Wales.  That  is  to 
say,  excluding  the  islands,  we  have  in  these  two 
countries,  one  situated  on  the  continent  of  South 
America  itself,  and  the  other  situated  in  Central 
America,  an  area  considerably  exceeding  the  whole 
island  of  Great  Britain.  And  if  we  include  aU  the 
islands,  we  have  in  the  Caribbean  Sea  an  area 
considerably  exceeding  a  hundred  thousand  square 
miles,  and,  therefore,  much  larger  than  the  Island 
from  which  the  British  race  origiD.ally  sprang.  It 
will  be  seen  that  the  potentiahties  of  the  British 
West  Indies  are  by  no  means  to  be  despised.  More- 
over, when  we  say  that  the  soil  is  amongst  the  most 
fertile,  that  nearly  every  acre  both  of  the  islands 
and  on  the  mainland  is  capable  of  producing  almost 
in  succession  abundant  crops,  and  that  both  the 
islands  and  a  very  extensive  area  on  the  mainland 
are  mineralised,  there  should  be,  assuming  civilisation 
to  last  and  no  political  catastrophe  to  overtake  us, 
a  great  future  for  the  British  West  Indies.  We  must 
distinguish,  however,  between  what  is  possible  and 
what  is  purely  chimerical.  Speaking  generally,  the 
expedition  sent  out  by  the  Colonial  Office  last  year 
was  singularly  free  from  bias.  But  it  is  to  be  regretted 
that  on  one  or  two  occasions  the  representative  of 
the  Colonial  Office  allowed  himself  to  encourage 
Protectionist  ideas  to  an  extent  that  is  hardly  likely 
to  be  realised  as  a  practical  proposition,  and  would 
be  most  undesirable  if  it  were  possible  to  realise  the 
hopes  of  a  certain  section  in  the  West  Indies.  On 
the  whole,  the  Colonial  Office  representative  was 
careful  to  warn  them  not  to  depend  unduly  upon 
Protection,  but  to  endeavour  to  bmld  up  the  great 
industries  of  which  the  countrj'  is  capable,  upon  their 
own  merits. 

The  case  against  Protection  is  overwhelming. 
We  are  not,  as  the  United  States  is,  for  example, 
self-supporting.  We  have  not,  as  the  United  States 
has,  a  vast  territory  with  a  relatively  very  small 
population.  On  the  contrary,  we  have  practically 
no  raw  materials  at  all ;  we  are  not  able  to  feed 
half,  or  even  one-third,  of  our  people  ;  and  upon 
an  exceedingly  small  area  we  have  one  of  the  densest 
populations  to  be  found  in  any  part  of  the  world. 
More  than  80  per  cent,  of  the  total  population  of 


tliis  small  island  is  located  hi  three  very  restricted 
and  congested  areas  in  England  itself.  Under 
such  conditions,  it  is  manifest  that  we  can  do  nothing 
to  increase  the  price  of  food  or  the  price  of  raw 
materials.  The  present  English  population  could 
not  bo  mamtained  for  any  considerable  time,  as 
the  War  showed,  if  we  could  not  obtain  plentiful 
supphes  of  food  and  raw  materials  upon  a  low 
economic  basis  of  values,  and  if  the  present  popu- 
lation of  England  could  not  be  maintained  the  British 
Empire,  as  we  know  it,  could  not  continue  for  any 
considerable  time.  It  has  to  be  remembered  that 
just  as  the  War  showed  that  without  our  accustomed 
supplies  we  had  to  resort  to  rationmg  and  should 
have  soon  been  reduced  to  famine,  the  War 
showed  that  it  was  upon  England,  small  as  it  is, 
that  the  British  Empire  in  the  &ial  result  depends. 
Without  the  immense  mobilisable  resources  of  Eng- 
land and  her  great  industrial  system  there  could 
be  no  British  Empire.  The  outljTng  parts  of  the 
Empire  assisted  generously,  but  they  could  not  have 
maintained  the  War  for  any  serious  time.  Dealing, 
therefore,  wdth  a  people  upon  whom,  at  any  rate 
for  the  present,  the  existence  of  the  British  Empire 
depends,  and  who,  at  the  same  time,  live  upon  the 
manipulation  of  materials  they  do  not  themselves 
produce,  and  are  fed  from  som-ces  outside  their  own 
borders,  it  should  be  clearly  manifest  that  to  encourage 
a  hope  that  in  order  to  build  up  any  particular 
industry  within  the  Empire  England  can  afford  to 
import  dear  food  and  expensive  raw  materials  is 
a  complete  fallacy  upon  which  no  one  responsible 
for  the  direction  of  the  policy  of  any  part  of  the 
Empire  should  depend. 

If  England  cannot  offer  her  colonies  Protectionist 
advantages  to  enable  them  to  develop  their  industries 
with  ease  and  in  comfort,  what  does  she  propose  to 
do  for  them,  and  what  is  the  advantage  of  remaining 
witliin  the  British  Empire  ?  We  have  already  said 
that  England  cannot  afford  to  tax  herself  to  buy 
extravagantly  dear  food  and  raw  materials  that 
are  already  sufficiently  high-priced  for  finished 
products.  But  she  can  do,  if  she  wiU,  a  really 
greater  service  than  putting  high  protective  duties 
on  to  food  and  raw  materials  by  making  it  possible 
for  the  colonists  to  develop  their  own  industries. 
No  real  advantage,  at  least  no  permanent  advantage 
that  could  be  rfelied  upon,  could  be  secured  by  the 
sugar  planter,  say,  of  the  mud-flats  of  British  Guiana 
if  he  knew  that  the  duty  placed  on  sugar  in  England 
was  so  high  that  whatever  he  produced,  let  his  quality 
be  never  so  bad  and  let  him  be  never  so  idle,  he  was 
sure  of  a  market  for  anything  he  chose  to  send  over 
under  the  name  of  colonial  sugar.  An  mdustry 
thus  protected  cannot  be  expected  to  last,  and  in 
the  event  of  any  trouble  arising,  must  come  down 
wdth  a  terrible  crash  and  ensure  the  ruin  of  the  greater 
number  of  people  engaged  in  it.  But  British 
Guiana,  Uke  all  the  British  colonies,  has  a  right  to 
expect  certain  material  assistance  from  England 
provided  that  assistance  is  afforded  in  a  reasonable 
way  and  upon  a  sound  economic  basis.  A  jvmior 
member  of  a  family  may  claim,  and  with  justice, 
a  certain  measure  of  assistance  from  the  common 
funds  belonging  to  that  family,  but  he  can  only 
have  such  measure  of  assistance  as  is  consistent  with 
the  welfare  of  the  family  in  the  opinions  of  his  parents 
or  guardians.  In  the  same  way,  England  can 
only  afford  her  colonies  such  assistance  as  can  be 
rendered  upon  a  sound  basis.  She  cannot  afford, 
and  it  is  not  desirable  for  the  colonies  that  she 
should  afford,  to  build  up  industries  which  rest 
upon  nothing  but  the  assistance  she  offers  them. 
Now  the  reason  why  British  Guiana  has  less 
than  300  square  miles  cultivated  is  that  the 
interior  is  inaccessible.  About  thirty  miles  from 
the  coast  there  is  a  steep  escarpment  which  renders 
river  traffic  whoUy  impracticable  or  almost  wholly 
so.  In  order  to  get  into  the  interior  one  has 
to  ascend  a  series  of  rapids,  some  of  them  very 
swift.     Naturally,   a   boat   cannot   run   up   a  rapid 
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and  the  boats  have  to  be  carried,  with  the  result 
•  that  only  very  smaU  boats  can  be  used  at  all. 
The  interior,  as  we  have  said,  as  far  as  it  is  known, 
is  naturally  very  rich.  At  present,  it  is,  for 
the  most  part  covered  with  timber  which  is  itself 
of  great  value  mostly  of  the  hard-wood  variety, 
but,  nevertheless,  of  very  great  value.  What 
British  Guiana  has  a  right  to  expect  from  England 
is  that  means  ^^ill  be  afforded  whereby  she  can 
obtain  loans  to  build  great  roads  into  the  interior 
and,  in  addition,  that  private  capitalLsts  will 
come  forward  and  support  those  who  have  the 
enterprise  to  build  a  great  railway  system  which 
will  gradually  open  up  the  colony.  It  is  by 
emploj'ing  her  surplus  mobULsable  resources  that 
England  has  built  up  her  world-wide  trade,  and 
in  so  far  as  she  has  done  so  in  the  case  of  her 
©■mi  colonies  she  has  rendered  them  a  great  se^^•ice. 
It  is  to  be  regretted  that  in  tlie  past,  when  mobUisable 
capital  was  more  plentiful  than  hi  the  j)resent,  greater 
efforts  were  not  made  to  open  up  the  vast  and 
potentially  rich  areas  of  the  Empire,  but  it  is  in  this 
way  that  England  can  render  real  and  lasting  services 
throughout   her  possessions. 


FRANCE. 


SIR  JOHN  BRADBURY'S  NEW  REPARATION 
SCHE!ttE. 

Paris,  October  19. 
Th.\t  enfant  terrible  of  the  Reparations  Commission, 
Sir  John  Bradburj-,  threw  that  body  into  consterna- 
tion last  week  by  introducing  a  series  of  novel  pro- 
posals concerning  the  Reparations  programme  for 
the  next  four  years.  A  summary  of  the  proposals, 
was  pubUshed  on  Saturday  and  it  has  been  possible 
to  obtain  amphfication  of  it  by  personal  inquiry. 
In  the  result,  one  gets  the  impression  that  the  British 
Delegate  has  worked  out  his  scheme  very  carefuUy, 
and  considers  it  entirely  practical,  in  contrast  with 
the  interpretation  put  upon  it  by  French  critics,  who 
have  C[ualified  it  as  academic,  iU-considered  and  even 
ridiculous. 

Sir  John  starts  from  the  assumption  that  it  is 
impossible  to  expect  anything  from  Germany  in  cash 
or  in  kind  for  the  next  few  years,  and  that  the  Allies' 
business  is  to  do  all  they  can  to  place  the  Reich  upon 
its  feet  again,  faiUng  \^hich  the  chance  of  further 
fulfilment  of  the  Treaty  obligations  must  be  negUgible. 
He  suggests,  therefore,  certain  definite  measures 
for  stabOisation  of  the  mark  and  equihbration  of  the 
German  Budget,  and  therewith  what  amounts  to  a 
four-year  moratorium  on  all  cash  dehveries  to  the 
AUies,  -w-hile  those  receiving  dehveries  in  kind  would 
in  return  furnish  their  guarantees  for  German  bonds 
to  the  same  value,  thus  facilitating  credit  operations 
at  home  or  abroad  for  the  advantage  of  tlie  Reich. 

Six  months  ago,  the  British  Delegate  argues,  it 
might  have  been  possible  to  make  the  German 
Budget  balance  without  waiving  all  AUied  claims 
under  the  Treaty,  but  the  mark  has  now  fallen  so  low 
that  aU  idea  of  preventing  further  increase  of  the 
floating  debt  and  securing  financial  equihbrium 
must  be  abandoned  if  Germany  be  forced  to  go  on 
paving  the  AUies,  not  only  in  cash  but  in  kind.  There 
seems  to  be  a  hazj^  notion  in  France  that  even  if  the 
Reich  has  no  monej'  to  hand  over  there  is  no  end  to 
the  material  that  could  be  delivered.  But  the  German 
Government  is  bound  to  pay  its  citizens  for  the 
material  they  furnish  the  Alhes  by  way  of  Repara- 
tions, and  the  prices  of  this  material  are  daily  aug- 
menting. The  choice  hes,  then,  between  (1)  a  com- 
plete cessation  of  deliveries  in  kind  ;  (2)  their  con- 
tinuance at  the  cost  of  further  inflation  of  the  German 
floating  debt,  further  collapse  of  the  mark  and 
eventual  bankruptcy ;  and  (3)  some  arrangement 
whereby,  through  the  help  of  the  AUies,  the  German 
Government  shaU  be  able  to  obtain  the  resources 
enabhng  her  to  pay  the  cost  of  the  dehveries  without 
manufacturing  money. 

Sir  John  Bradbury's  proposal  is  that  Reparation 
in  kind  should  continue,  but  that  Germany  should  be 


enabled  to  borrow  the  money  to  pay  for  them  by 
issuing  bonds  bearing  the  guarantee  of  each  AUy 
receiving  the  material  and  payable  in  gold  or  in  the 
currency  of  that  AUy,  at  the  option  of  bearer.  These 
bonds  would  be  negotiable  as  Germany  might  desire, 
at  home  or  abroad.  They  should  command  a  good 
sale,  not  only  among  foreigners,  but  among  Germans, 
including  those  whose  capital  has  taken  flight  across 
the  frontier,  for  they  would  bear  a  double  signature, 
and  not  only  that,  but  they  would  offer  the  specu- 
lative temptation  of  a  depreciation  in  the  value  of  the 
currency  concerned,  in  which  case  gold  would  be 
demanded  in  redemption,  while  if  the  currency 
improved  as  against  gold,  payment  would  be  made 
in  that  currency.  • 

The  French  reply  in  this  case  is  that,  since  France 
is  mainlj'  concerned  in  Reparations  in  kind,  it  is 
France  that  would  be  caUed  upon  to  guarantee  almost 
all  the  bonds.  But  the  alternative,  it  is  pointed  out, 
hes  between  giving  this  guarantee  in  return  for 
dehveries  of  material  for  the  Devastated  Regions  and 
continuing  to  borrow  money  at  home  to  buy  the 
material  that  is  so  badly  needed.  These  German 
bonds,  in  fact,  would  take  the  place  of  an  equal 
number  of  Bons  de  la  Defense  Nationale,  and  the 
money  required,  instead  of  coming  solely  out  of  the 
pockets  of  French  citizens,  would  be  contributed  by 
Germans  and  possibly  British,  Americans  and  others. 
And  the  argument,  of  course,  gains  additional  point 
from  the  doubt  as  to  how  long  France  wiU  find  it 
possible  to  finance  reconstruction  solely  out  of  her 
own  resources. 

It  should  be  stated  also  that,  while  the  mora- 
torium on  cash  payments  would  last  at  least  two  and 
most  probably  four  years,  there  is  reason  to  hope 
that  within  twelve  months  after  the  scheme  should 
be  put  into  operation,  the  German  Budget  might  be 
expected  to  balance  and  within  twenty-four  to  yield 
a  surplus,  m  hich  could  be  used  to  defray  part  of  the 
costs  of  Reparations  in  kind.  With  such  a  develop- 
ment naturally  the  market  value  and  popularity  of 
the  bonds  v\ould  improve  and  the  way  be  opened  to 
extension  of  the  dehveries  in  kind. 

But  there  are  also  other  bonds  to  be  issued  under 
Sir  John's  proposals.  These  are  to  represent  the 
cash  payments  due  under  the  Schedule  of  Payments, 
for  the  Schedule  is  stiU  to  remain  vahd.  They  would 
take  the  form  of  5-year  German  Treasury  Bonds,  and 
they  would  carry  the  guarantee  of  the  Power  entitled 
to  them.  Thej'  would  represent  a  development  of 
the  system  adopted  in  case  of  the  August  and 
September  payments  made  to  Belgium  in  six-month 
Treasury  Bills  (with  the  bacldng.  as  it  is  undenstood, 
of  the  Bank  of  England),  and  apphed  this  week  to  the 
October  payment,  as  it  wiU  also,  no  doubt,  be  appphed 
to  those  due  in  November  and  December.  These 
bonds  would  be  negotiable  at  the  pleasure  of  the 
recipient  and  should,  in  the  case  of  Belgium  and 
France,  command  as  much  credit  as  Belgian  and 
French  Government  bonds,  both  at  home  and  abroad. 
In  the  British  view  they  would  serve  the  extra  pur- 
pose of  giving  the  French  holder  a  direct  interest  in 
the  financial  recovery  of  the  Reich.  That  interest  is 
vague  and  indirect  in  the  case  of  the  various  Govern- 
ment and  semi-Government  securities,  which  are 
being  poured  out  every  month  in  France  under  the 
pledge  of  the  Government  to  compel  Germany  to  pay 
some  day  or  other.  Nor  is  tlie  po.ssibihty  of  these 
Treasurj'  Bonds  being  sold  abroad  entirely  to  be 
ignored. 

FinaUy,  as  regards  the  measures  to  be  taken  in 
Germany,  Sir  John  Bradbury's  chief  proposal  Ls  to 
stabUise  the  currency  by  fixing  a  new  gold  parity  for 
the  paper  mark.  The  total  actual  gold  value  of  the 
existing  circulation  is  so  low  that  the  gold  held  by  the 
Reichsbaidv  is  sufficient  to  cover  it.  But  the  gold 
value  could  be  fixed  at  a  higher  level,  in  Sir  John's 
opinion,  without  endangering  a  dram  upon  the  re- 
serves, whUe  at  the  same  time  doing  sometliing  to 
remedy  the  scarcitj'  of  currency.  An  Internationa;! 
commission  of  three  members,  one  appointed  by  the 
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Reparations  Commission,  another  by  Germany,  and 
the  third  by  a  neutral  (probably  the  United  States) 
would  be  charged  \\ith  fixing  the  new  parity — a  task 
which,  it  is  thought,  would  require  no  very  long  time. 
What  further  currency  might  be  needed  would  be 
backed  in  the  normal  way  by  commercial  paper  and 
controlled  by  the  Banlv  rate. 

Finally,  it  Ls  part  and  parcel  of  the  scheme  that  the 
Reparations  Commission  itself  should  be  reorganized 
and  moved  to  Berlin,  in  order  to  control  more 
effectively  the  financial  policy  of  the  German  Govern- 
ment. Needless  to  say,  the  French  objectioiis  to  this 
transfer  are  as  strong  as  ever. 

Sir  John  Bradbury  offers  his  proposals,  of  com-se, 
not  as  a  fundamental  and  final  solution  of  the  Repa- 
rations problem,  but  as  a  temporary  modus  vivendi 
pending  reconsideration  of  this  and  the  inter-aUied 
debts  questions  by  the  Allied  Governments  and  the 
ultimate  issue  of  a  series  of  foreign  Reparations  loans. 
Within  the  four-year  lunit  proposed  it  might  be 
expected  that  the  situation  would  have  clarified  to  an 
extent  to  make  such  loans  feasible,  whereas  in  present 
circumstances  they  are  probably  utterly  impossible. 
The  idea  seems  to  prevail  among  the  British  experts, 
indeed,  that  the  present  would  be  an  unfavourable 
moment  to  cut  down  the  German  bill  to  any  final 
figures,  since  if  it  were  now  reduced  to  the  amount 
which  Germany  can  be  reckoned  on  to  pay.  the  total 
would  have  to  be  placed  unduly  low. 


CORRESPONDENCE. 


INDEX    NUMBER    OF    SHIPPING    FREIGHTS. 

To    the    Editor    of    The    St.4.ti.st. 

De.\r  Sm, — In  the  interesting  article  which 
appears  in  your  issue  of  October  14  the  writer  refers 
to  the  "  Chart  "  showmg  the  fluctuations  in  the 
average  rates  paid  for  steamers  on  time  charter 
compiled  by  me.  The.  purpose  of  this  letter  is  to 
call  attention  to  the  fact  that — owing  probably 
to  a  lack  of  clarity  of  expression  in  the  "  Note  " 
inserted  on  the  face  of  the  chart — the  writer  has 
fallen  into  an  error. 

It  is  stated  that  the  time  charter  Index  Number 
for  September  is  equivalent  to  4s.  3d.,  and  this  is 
compared  with  an  average  rate  for  the  years  1913-14 
deduced  from  the  figures  given  in  my  chart.  I  do 
not  know  by  what  method  the  time  charter  Index 
Number  Ls  reached,  but  4s.  3d.  was  approximately 
the  rate  current  last  month  for  steamers  of  about 
5,500  tons  and  upwards,  and  Ls  not  comparable  with 
the  rates  given  in  my  chart  which  are  (as  the  "  Note  " 
states)  the  average  of  fixtures  of  steamers  of  all  sizes 
from  500-1,000  to  9,000-10,000  tons. 

I  have  not  as  yet  arrived  definitely  at  the  average 
rate  for  the  past  quarter  of  this  year,  but  I  think 
that  the  figure  (for  the  quarter,  not  for  the  year) 
will  probably  be  about  9s.,  the  comparatively  high 
level  being  due  to  the  considerable  number  of  fixtures 
reported  of  the  smaller  classes  of  steamer  which  always 
command  relatively  large  prices.  Assummg  that  the 
Index  Number  of  4s.  3d.  Ls  intended  to  represent  the 
rate  current  for  steamers  of  5,500  tons  and  upwards, 
it  may  interest  your  readers  to  learn  that  the  rates 
current  for  similar  vessels  in  September  of  1913  and 
1914  respectively  were  about  4s.  6d.  and  4s.,  the 
mean  of  which  is  exactly  the  equivalent  of  the 
Index  Number  for  last  month.  It  is,  of  course, 
notorious  that  as  the  expenses  of  running  steamers 
are  stiU  very  much  higher  than  before  the  war,  the 
"  profit  "  on  a  tLtne  charter  at  4s.  3d.  nowadays  is 
barely  sufficient  to  cover  depreciation  at  the  rate 
allowed  by  the  Inland  Revenue,  whereas  the  same 
figure  showed  a  real  and  handsome  return  in  1913-14. 
— Yours,  etc.,  E.  A.  V.  Angiee. 

Ethelburga  House,  Bishopsgate. 
October  17,  1922. 


To  the  Editor  of  The  St.4TIST. 
Sir, — I  am  obhged  to  you  for  affording  me  an 
opportunity  of  reading  Mr.  Angier's  interesting  letter 
of  October  17.  jNIr.  Angier  is  quite  correct  in  saying 
that  the  Time  Charter  Rate  given  in  the  monthly 
article  on  the  Freight  Index  Number  is  not  strictly 
comparable  u-ith  the  quarterly  and  yearly  averages 
given  in  his  chart.  The  latter,  not  bemg  weighted 
with  the  tomiage  to  which  the  component  rates  refer, 
give  midue  prominence  to  the  high  rates  for  smaller 
vessels.  The  Tune  Charter  Rate  used  in  the  Index 
Number  articles  refers,  as  far  as  possible,  to  the  "  six 
months'  general  "  rate  for  the  5,000-7,000  ton  cargo 
vessel.  For  such  rates  the  1913  average,  based  on 
the  DaOy  Freight  Register,  is  about  5s.  The  Time 
Charter  Rate  is  not  employed  in  these  articles  as  an 
adequate  index  of  shipping  freights  but  as  an 
mdependent  check  of  the  representative  character 
of  the  component  routes,  the  freights  on  which  are 
combined  to  form  the  Index  Number  of  Shipping" 
Freights.— Yours,  etc.,  L.  Isserlis. 

Chamber  of  Shippmg  of  the  United  Kmgdom. 
October  19,  1922. 


THE    RUBBER    OUTLOOK. 

To  the  Editor  of  The  Statist. 

Sm, — In  the  most  valuable  and  interesting  article 
on  the  "  Rubber  Outlook,"  in  your  issue  of  October 
14,  may  I  refer  to  one  statement  which  I  thinlc  needs 
to  be  modified  ?  Your  correspondent  writes:  "  To- 
day almost  the  whole  industry  has  been  put  on  every- 
other-day  tapping."  If  this  were  literally  so  there' 
would  have  been  no  need  for  recourse  to  Government 
control.  What  no  one  had  reaUsed,  untU  we  obtamcd 
durmg  recent  months  improved  statistical  know- 
ledge of  the  industry,  was  that  40  per  cent,  of  the  area 
under  rubber  is  owned  by  Asiatics,  while  a  con- 
siderable additional  acreage  is  controlled  in  the  East, 
or  by  Dutch  owners.  Most  of  those  areas  have  been 
tapped  harder  and  harder  as  the  price  has  gone  lower. 
Hence  the  ineffectiveness  of  restriction  schemes  en- 
gineered in  London. 

Government  organised  restriction  will  result  in  aU 
the  ai-eas  in  the  territories  of  the  Governments  con- 
cerned being  tapped  on  the  restricted  basis  volun- 
tarily adopted  almost  universally  by  British  owners. 
ThLs  is  the  main  equitable  justification  for  Govern- 
ment control. — I  am,  etc., 

Sevenoaks.  Eeic  Macfadyen. 

October  16.  1922. 

[We  must  accept  Mr.  Macfadyen's  statement  that 
all  native  estates  are  being  tapped  harder  to  counter- 
act the  fall.  Om-  information  as  to  every-other-day 
tapping  applied  to  British-owned  estates.  This  cor- 
rection dops  not,  however,  modify  the  total  estimated 
output  for  1922. — Editor,  The  Statist.] 


RUBBER     RESTRICTION. 


To  the  Editor  of  Ths  Statist. 
Linkungan  Estate,   Beaufort,  B.  N.  Borneo. 

SiE, — The  following  may  be  of  interest  to  those  who  are 
unable  to  understand  why  the  Stevenson  Committee  Restric- 
tion Scheme  has  failed,  and  who  are  prepared  to  consider — 
before  it  is  too  late — the  advisability  of  formulating  an 
alternative  scheme  more  likely  to  be  acceptable  to  the  dis- 
sentient producers  in  the  Netherlands  East  Indies,  Ceylon, 
and  Malaya. 

In  considering  the  attitude  of  dissentients  it  is  undesir- 
able to  assume  that  the  majority  of  these  producers  are 
actually  opposing  the  fundamental  aims  and  objects  of 
restriction,  or  that  their  opposition  is  necessarily  founded 
on  the  belief  that  the  failure  of  its  adoption  is  likely  to 
prove  beneficial  to  themselves.  Neverthelese,  this  is  the 
point  of  view  freely  advanced  by  many  influential  protagon- 
ists of  restriction  and  by  a  large  section  of  the  commercial 
Press.  Shareholders  and  the  public  generally  are  being 
asked  to  believe  that  these  dissentient  producers  have  been 
invited  to  participate  in  a  thoroughly  sound  and  equitable 
restriction  scheme,  that  they  have  refused  to  co-operate,  and 
that  their  refusal  is  actuated  by  ulterior  and  unworthy 
motives. 

Is  it  not  advisable  to  examine  the  eituation  more  closely 
before  assuming  the  truth  of  such  statements.'  It  is  surely 
within  the  bounds  of  possibility  that  many  of  the  diesen- 
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tient  producers  are  prepared  to  accept  the  principles  of 
restriction  but  not  tlie  modus  operandi  suggested  for  its 
adoption. 

The  writer  trusts  that  what  he  ifi  going  to  say  will  be 
Vicepted  as  a  sincere  endeavour  to  assist  the  future  rather 
Aaa  to  criticise  the  past.  The  rubber  industry  is  tottering 
on  the  edge  of  a  precipice.  Unless  drastic  and  immediate 
remedies  are  applied,  the  next  twelve  months  will  witness 
the  crash  to  bankruptcy  and  ruin.  At  such  a  time  as  this, 
no  suggestion  or  point  of  view  can  be  discarded  without 
reasonable  consideration,  and  the  value  of  open  and 
unfettered  discussion  gives  every  man  the  right  to  publish 
his  opinion. 

In  recommending  restriction  by  fixed  percentage  of 
"previous"  or  "standard"  individual  estate  production, 
the  Stevenson  Committee  did  not  evince  originality.  Such 
a  method  of  restriction  is  as  old  as  the  hills,  and  has  always 
represented  the  restriction  policy  of  the  Rubber  Growers' 
Association.  It  is  worthy  of  note  that  the  Rubber  Growers' 
Association  was  strongly  represented  on  the  Stevenson  Com- 
mittee. The  Stevenson  Committee  comprised  eight  members. 
Four  of  these  were  influential  members  of  the  Rubber 
Growers'  Association  Council,  and  included  Mr.  W.  Duncan 
— a  vigorous  advocate  of  restriction  by  percentage  and  one 
of  its  earliest  and  most  prominent  sponsors.  Under  such 
circumstances  it  is  scarcely  surprising  that  the  findings  and 
recommendations  of  the  Stevenson  Committee  were  based 
chiefly  on  more  or  less  stereotyped  statistics  and  time- 
honoured  assumptions. 

It  is  a  great  pity  the  committee  did  not  do  its  work  more 
thoroughly.  Had  it  done  so,  it  would  have  avoided  accept- 
ance of  a  great  fallacy,  viz.,  that  percentage  of  output  and 
percentage  of  acreage  are  necessarily  synonymous.  This  old 
fallacy  has  proved  the  undoing  of  every  scheme  of  restric- 
tion. It  has  always  been  assumed  that  if  Smith,  Brown,  and 
Robinson  each  owns  100  acres  of  rubber  and  their  combined 
output  is  120,000  lbs.,  it  necessarily  follows  that  each  of 
them  is  producing  one-third  of  the  total  production.  Unfor- 
tunately, this  is  an  assumption  which  cannot  survive  the 
crudest  analysis. 

The  Rubber  Growers'  Association  and  the  Stevenson 
Committee  invite  acceptance  of  the  following  analysis : — 

(1)  The  world's  bearing  acreage  is  2,237,000  acres. 

(2)  The  unrestricted  output  of  that  acreage  is  380,000 

tons. 

Now,  if  output  is  divided  by  acreage,  it  appears  that  the 
average  unrestricted  output  of  an  acre  of  rubber  is  3S0  lbs. 
Is  it  safe  to  assume  that  this  average  rate  of  productivity 
is,  more  or  less,  a  constant  figure  in  all  producing  countries.' 
No  assumption  could  be  more  dangerous. 

Broadly  speaking,  mature  rubber  plantations  fall  under 
three  grades  of  unrestricted  productivity,  viz. : — 

(1)  Poor  yielders  with  potential  productivity  of  300  lbs. 

per  acre. 

(2)  Average    yielders   with    potential   productivity   of 

380  lbs.  per  acre. 

(3)  Rich  yielders  with  potential  productivity  of  450  lbs. 

per  acre. 

Moreover,  it  is  well  known  that  there  are  many  old-estab- 
lished, rich  yielding  properties,  especially  the  "  star  " 
producers  in  the  F.M.S.,  which  can  claim  a  "  standard  " 
production  of  500  lbs.  per  acre  as  the  basis  of  their 
restriction  by  percentage. 

It  is  equally  well  known  that  there  are  many  poor 
yielding  properties — to  say  nothing  of  young  properties — 
■which  cannot  claim  even  300  lbs.  per  acre,  their  "  standard  " 
production. 

Consider  the  position  of  Ceylon — a  "vigorous"  dissentient. 
The  Ceylon  Government  Gazette  of  March  23,  1922,  published 
official  statistics  relating  only  to  rubber  estates  controlled 
by  competent  superintendents,  from  whom  entirely  authentic 
returns  could  be  safely  expected.  These  statistics  proved 
that  for  the  twelve  months  ending  September  30,  1921,  the 
production  from  244,502  acres  totalled  71,436,518  lbs.  of 
rubber  and  accounted  for  86  per  cent,  of  the  island's  total 
production.  An  average  output  of  290  lbs.  per  acre.  Due 
to  restriction.'  in  part,  perhaps,  but  it  is  somewhat 
significant  that  Ceylon's  total  production  for  1921  was 
actually  1,238  tons  in  excess  of  her  total  production  for  1920, 
which  latter  year  embraces  must  oj  the  period  over  which 
"  standard "  production  was  to  be  assessed  under  the 
Stevenson  Committee  scheme. 

Consider,  again,  the  position  of  any  "  poor-yielding " 
plantation  of  1,000  acres,  whether  it  be  in  Ceylon.  Sumatra, 
Malaya,  or  elsewhere.  With  a  "  standard  "  production  of 
300  lbs.  per  acre,  a  compulsory  50  per  cent,  reduction  would 
limit  the  crop  to  150,000  lbs.  of  rubber,  which,  even  if  sold 
at  50  cents  per  lb.,  would  not  provide  more  than  reasonable 
working  expenses  for  property  of  that  acreage.  The  turnover 
is  insufficient. 

Finally,  consider  the  position  of  British  India  producers 
under  a  50  per  cent,  restriction.  The  following  are  the 
official  figures  published  by  the  Department  of  Statistics  in 
that  country  : — 

Province.  1919.         1920. 

Burma        228    ...    243  pounds  per  acre. 

<^ochiu         229    ...    222        ..  „      „ 

Travancore          ...    210    ...    199       „         „      „ 
Madras        145    ...    142       „         „      „ 


The  writer  has  assumed — and  prefers  to  assume — that  the 
Stevenson  Committee  recommended  restriction  by  fixed  per- 
centage of  "  standard  "  production  without  full  cognisance 
of  its  effect  on  "  poor  yielding  "  properties,  the  existence  of 
which  were  presumably  overlooked  The  Committee's  recom- 
mendations have  failed  to  satisfy  a  large  number  of  pro- 
ducers, and  although  the  writer  does  not  wish  to  suggest 
that  all  dissentients  are  "  poor  yielders  "  or  that  all  "  poor 
yielders  "  are  dissentients,  it  is  not  unreasonable  to  suggest 
that  many  of  these  producers  may  have  rejected  restriction 
for  the  reasons  indicated  in  the  foregoing  argument. 

If  such  is  indeed  the  case,  it  surely  follows  that  restric- 
tion must  be  based  on  the  fundamental  necessities  of  the 
■■  poor  yielders."  Otherwise  it  is  hopeless  to  expect  their 
co-operation. 

Is  it  not  possible  that  a  flat  rate  production  of  200  lbs. 
per  acre  would  satisfy  many  dissentients  and  afiord  imme- 
diate relief  to  the  entire  industry?  The  "rich  yielders" 
will  immediately  retort  that  it  is  unfair  to  them.  It  is  not 
unfair  to  them. 

A  "  rich  yielding  "  estate  can  always  harvest  any  given 
equal  crop  cheaper  than  its  "  poor  yielding  "  neighbour. 
Tapping  costs  will  always  be  cheaper,  and  tapping  costs 
are  the  chief  deciding  factor  in  cost  of  production.  If  Jones 
can  obtain  200,000  lbs.  by  tapping  only  a  portion  of  his  1,000 
acres  he  will  always  produce  cheaper  than  Snooks  who  has 
to  tap  his  full  acreage  to  harvest  a  similar  crop;  and  it 
follows  that  an  output  and  selling  which  combine  to  provide 
bread  and  butter  for  Snooks  will  always  provide  bread  and 
butter  and  jam  for  Jones. 

In  the  opinion  of  the  writer,  200  lbs.  per  acre  is  the  ideal 
standard  of  production  to  meet  the  present  crisis.  It  is 
almost  exactly  the  output  which  "  poor  yielders "  might 
expect  to  obtain  by  adopting  alternate  day  tapping,  and 
every  sensible  planter  will  admit  that  alternate  day  tapping 
reduces  tapping  costs  and  conserves  the  vitality  of  the 
rubber  trees.  Such  a  standard  of  production  per  acre  would 
provide  even  greater  scope  for  selective  tapping  methods 
on  rich  yielding  properties  (see  Jones  v.  Snooks),  and  many 
of  these  would  probably  find  their  tapping  costs  working  out 
at  three  or  four  cents  per  lb.  Overhead  charges  per  lb. 
would  admittedly  rise  in  sympathy  with  the  reduction  in 
crop  turn-over,  but,  with  a  reduction  of  labour  employed, 
less  tJuropean  supervision  would  be  called  tor.  Manufac- 
turing cost  per  lb.  would  probably  rise  slightly,  but  pack- 
ing, delivery,  and  factory  chemicals  would,  or  should,  remain 
at  a  stationary  cost  per  lb. 

With  rubber  selling  at  50  cents  a  lb.  there  should  be  a 
profit  of  s(^me  sort  for  all  producers,  whether  rich  yielders, 
average  yielders,  or  poor  yielders. 

It  is  now  desirable  to  discover  the  effect  of  such  a  method 
of   restriction,   assuming — for   the   sake   of   argument — that        " 
it  was  adopted  by  all  producers  as  from  January  1,  1923,  and 
that  the  R.G.A.  acreage  figures  are  reliable. 

At  a  flat  rate  production  of  200  lbs.  per  acre  for  the 
whole  of  the  world's  bearing  acreage,  the  total  world's  pro- 
duction, including  20,000  tons  of  wild  rubber,  would  amount 
to  219,732  tons. 

Assuming  that  the  world's  consumption,  estimated  at 
300,000  tons,  remains  stationary,  and  that  "  the  vast  poten- 
tial requirements  of  Russia  " — and  other  strange  places — 
continue  to  figure  chiefly  in  the  speeches  and  imaginations 
of  certain  London  directors,  the  1923  consumption  would 
exceed  the  1923  world's  output  by  no  less  than  80,268  tons, 
a  deficiency  which  might  be  relied  upon  to  absorb  the  world's 
surplus  stocks  with  considerable  rapidity  and  at  a  price 
entirely  satisfactory  to  the  sellers. 

Continuing  the  scheme  during  1924,  and  allowing  for 
150,000  acres  of  young  rubber  to  come  into  bearing  at  the 
flat  rate  of  production,  the  world's  output  for  that  year 
would  be  233,124  tons. 

Again  assuming  that  consumption  is  still  stationary  and 
that  there  is  still  no  sign  of  its  increase,  and  that  it  remains 
at  300,000  tons,  there  would  be  an  actual  and  visible  shortage 
of  no  less  than  66,876  tons,  and  if  that  did  not  put  the  rubber 
plantation  industry  on  its  feet,  nothing  ever  will. 

Would  the  Dutch  and  Ceylon  producers  join  this  Scheme? 
Well,  the  only  way  to  find  out  is  to  try  them  with  it.  The 
scheme  is  easy  of  adoption  and  simple  to  control.  It  is 
obviously  fair  to  all  producers,  and  its  effects — immediate 
effects — can  scarcely  be  disputed. 

The  time  has  come  for  plain  speaking.  The  rubber 
industry  is  in  its  present  predicament  owing  to  its  own 
follies  in  the  past.  If  it  is  to  be  extricated  there  must  be 
an  end  of  all  the  old  shibboleths,  ponderous  platitudes,  and 
half-baked  dogma  which  have  been  so  blindly  accepted  as 
the  gospel  of  restriction.  If  the  old  leaders  cannot  find  a 
way  out  of  the  wood,  new  leaders  must  be  appointed.  The 
present  crisis  does  not  permit  of  niceties  or  undue  regard 
for  individual  dignities.  Negotiations  with  the  dissentient 
producers  must  be  reopened  immediately,  and  no  effort 
spared,  no  stone  left  unturned,  in  a  sincere  and  broad- 
minded  endeavour  to  reach  an  agreement  which  will  be 
acceptable  to  all  parties,  fair  to  all  parties,  and  reasonably 
profitable  to  all  parties. — Your  obedient  servant. 


August,  20,  1922. 


F.  R.  H.  Caebw. 
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Railway    Fare  '^^^  Railway  Companies  of  Great 

Reductions.  Britain  have  decided  that  on  and 
from  Januarj^  1  next,  the  general 
basis  for  third-class  ordinary  fares  shall  be  reduced 
to  l|d.  per  mile,  and  for  first-class  to  2id.  per 
mile.  Broadly  speaking,  this  represents  a  reduc- 
tion of  one-seventh  on  the  present  fares,  being 
equivalent  to  a  reduction  from  75  per  cent,  to 
50  per  cent,  above  the  pre-war  basis.  Further, 
it  has  been  arranged  that  the  rates  charged  for 
perishable  traffic  by  passenger  train  (including  fish 
and  meat  but  excluding  mUk,  the  rates  for  which 
have  already  been  reduced)  shall  also  be  reduced  on 
the  same  date  from  75  per  cent,  to  50  per  cent,  above 
the  pre-war  level.  In  connection  with  the  general 
reduction  of  fares  now  announced,  opportunity  is 
being  taken  to  make  a  move  in  the  direction  of 
standardisation.  For  instance,  some  Companies  are 
at  present  charging  less  than  the  double  fare  for  the 
return  journey,  and  this  f*rrangement  will,  as  a 
general  rule,  be  terminated  and  return  fares  brought 
on  to  the  normal  basis  of  double  fare.  It  is  stated 
by  the  Companies  that,  whereas  fares,  after  the  re- 
ductions are  effected,  wUI  be  in  the  main  on  the  basis 
of  50  per  cent,  above  pre-war,  most  of  the  railway 
worldng  costs,  especially  wages,  are  stUl  in  far  higher 
ratio.  It  is  hoped  that  the  negotiations  now  in  hand 
between  the  Companies  and  che  Trade  Unions  will 
result  in  a  further  reduction  of  the  wages  bUl,  and 
that  this,  coupled  with  an  increase  of  traffic,  will 
justify  the  action  of  the  Companies  in  making  the  re- 
ductions, which  are  estimated  to  represent  on  present 
traffic  a  loss  of  revenue  approaching  £10,000,000  per 
amium.  It  will  be  realised  that  the  reductions  now 
announced  involve  detailed  examination  of  a  vast 
number  of  existing  passenger  fares,  an  undertaking 
so  big  that  there  is  no  possibLhty  of  completing  it 
before  January  next-.  It  is  understood,  however, 
that  an  endeavour  will  be  made  to  complete  the  re- 
vision of  the  week-end,  excursion  and  other  cheap 
fares  in  time  to  apply  the  reductions  to  the  Clu-istmas 
holiday  traffic.  The  reduction  in  the  rates  for  the 
conveyance  of  "  perishables  "  by  passenger  tram  to 
50  per  cent,  above  pre-war  level  will  affect  a  very 
large  number  of  articles  of  food,  and  lower  prices 
may  consequently  be  anticipated  m  the  future. 
_,      ,  ,       -      Employment  continued  bad  during 

Ssfn^"  September  and  showed  little  general 
September.  change  as  compared  with  the  previous 
month,  according  to  the  Labour 
Gazette.  Some  improvement  was  reported  in  the 
pig-iron  industry,  in  iron  and  steel  manufacture,  in 
the  woollen  and  worsted  industrj',  and  in  the  pottery 
trades,  but  there  was  a  further  dechne  in  employment 
in  the  cotton  industry.  The  percentage  unemployed 
among  members  of  Trade  Unions  from  which 
returns  are  received  was  14.6  at  the  end  of  September, 
as  compared  with  14.4  at  the  end  of  August,  and 
14.8  at  the  end  of  September,  1921.  The  percentage 
unemployed  among  workpeople  insured  under  the 
Unemployment  Insurance  Act  in  Great  Britain  and 
Northern  Ireland  was  11.9  on  September  25,  as 
compared  with  12.0  on  Augiist  21.  The  total  number 
of  workpeople  registered  at  the  EmplojTnent 
Exchanges  in  the  same  area  as  unemployed  on 
September  25  was  approximately  1,368,000,  of 
whom  1,117,000  were  men  and  168,000  were  women. 
Unemployment  among  Trade  Union  Members. 

1919  1920  1921                       1922 

Bod  of  %  %                           %                           % 

January      ..  ..  2-6  2-9                      6-9                    16-8 

February    ..  ..  2-8  1-6                      8-5                    16-3 

March         ..  ..  2-9  11  100                    16-3 

AprU             ..  ..  2-8  0-9  17-6                        170 

May            ..  ..  21  11  22-2                     16-4 

Juna           ..  ..  1-7  1-2  231                     15.7 

July            ..  ..  20  1-4  16-7                     14-6 

August  ..  2-2  1-6  16-3 

September  ..  1-6  2-2  14-8 

October      . .  . .  2-8  5-3  15-6 

November  . .  . .  2-8  3-7  15-9 

December  . .  . .  8-2  61  16-6 


14-4 
14.6 


the  remainder  being  boys  and  girls.     Comparative 
unemployment  figures  arc  given  m  the  annexed  table. 

In  the  industries  for  which  statistics  are  compOed 
the  changes  in  rates  of  wages  reported  as  having 
taken  effect  in  September  resulted  in  an  aggregate 
reduction  of  about  £297,000  in  the  weekly  full-time 
wages  of  nearly  1,300,000  workpeople,  and  an  in- 
crease of  about  £30,000  in  the  weekly  wages  of 
395,000  workpeople.  Among  those  workpeople  who 
sustained  reductions  in  wages,  the  principal  group 
were  men  employed  in  the  engineermg  industry, 
whose  weekly  rates,  in  the  principal  centres  of  the 
industry,  were  reduced  by  a  third  instalment  of 
5s.  6d.  a  week,  making  a  total  eduction  of  IGs.  6d.  a 
week  during  the  past  three  months.  Other  groups  of 
workpeople  affected  by  reductions  included  steel- 
workers  at  Sheffield,  men  in  ship-repairing  yards  in 
most  of  the  principal  districts,  railway  carriage  and 
wagon  builders  and  repairers,  hosiery  workers  in 
the  Midlands,  and  letterpress  printers  in  provincial 
tow^ls  in  England  and  Wales.  As  a  result  of  Orders 
made  under  the  Trade  Boards  Acts  there  were 
reductions  in  the  minimum  rates  of  wages  fixed  in  the 
stamped  or  pressed  metal  wares,  flax  and  hemp,  and 
sack  and  bag  trades  in  Great  Britain,  and  in  the 
sugar  confectionery  and  food  preserving  trades  in 
Northern  Ireland.  In  the  brush  and  broom  trade  in 
Northern  Ireland  the  minimum  rates  previou.sly  fixed 
for  certain  classes  of  workers  were  reduced  and  new- 
rates  were  fixed  for  other  classes.  Since  the  begin- 
ning of  1922  the  changes  in  rates  of  wages  reported 
have  resulted  in  a  net  reduction  of  over  £3,900,000  in 
the  wages  of  nearly  7,500,000  workpeople,  and  a  net 
increase  of  about  £11,500  in  the  wages  of  75,000 
workpeople.  So  far  in  tlie  year  stoppages  of  work, 
owing  to  trade  disputes,  have  involved  over  .500,000 
workpeople.  The  aggregate  duration  of  the  stop- 
pages has  been  nearly  20,000,000  working  days. 

On  September  30  the  average  level  of  retail  prices 
of  all  the  commodities  taken  into  accoimt  in  the 
statistics  prepared  by  the  Mmistry  of  Labour  (iii- 
cluding  food,  rent,  clothing,  fuel,  light,  and  mis- 
cellaneous items)  was  about  78  per  cent,  above  that 
of  July,  1914,  as  compared  with  79  per  cent,  at 
September  1.  The  highest  point  reached  by  the 
figure  was  176  per  cent,  above  the  pre-war  level,  in 
November,  1920,  and  the  figure  now  recorded  is 
lower  than  that  for  any  date  since  October,  1917. 

Holt  &  Co.  Publicity  in  banking  is  always  desirable, 
and  we  welcome,  therefore,  the  pub- 
lication by  this  old-established  firm  of  private  bankers 
of  their  position  as  at  September  30  last.  This  is 
the  first  balance  sheet  issued  publicly  by  Holt  and  Co., 
who  do  a  considerable  banking  as  well  as  army 
agency  business,  and  are  the  official  agents  of  several 
regiments  of  infantry  and  cavalry,  as  weU  as  of  the 
Tank  Corps,  Royal  Army  Medical  Corps,  Army 
Dental  Corps,  Royal  Army  Veterinary  Corps  and 
Army  Educational  Corps.  They  are  also  official 
agents  of  the  Air  Ministry,  and  issue  the  pay  of  the 
officers  whose  names  begin  with  the  letters  S  to  Z. 
Like  most  other  banks,  they  have  a  Trustee  Company, 
which  undertakes  Executorship  and  Trustee  business. 
In  the  balance  sheet  the  capital  is  returned  as 
£100,000,  the  only  other  liability  being  in  respect 
of  deposit  and  current  accounts,  £2,243,521,  which 
is  covered  to  the  extent  of  23.9  per  cent,  by  cash 
on  hand  and  at  call  totaUing  £535,969.  In  addition 
to  a  large  holding  of  ijivestments.  £1,464.373,  mostly 
British  Government  securities,  the  other  assets  in- 
clude advances  £284,508  and  premises  £58,197. 

Like  Messrs.  Holt  &  Co.,  another 
Grintoy  and     ^^  ^f  ^^^y  bankers  and  agents— 
°'  Messrs.    Grindlay   &   Co. — ^have   also 

decided  to  publish  their  balance  sheet.  This  firm, 
which  was  established  in  1828  has  its  chief  associ- 
ations with  India.  According  to  the  figures  of  the 
balance  sheet  as  on  June  30  last,  the  Capital  is 
£100.000.  Deposits  amount  to  £1,904,271  against 
which  cash  in  hand,  at  Bankers  and  short  notice, 
total     £166,384.      The      investments     amount     to 
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£958,106,  of  which  £262,400  comprises  British 
Government  Bonds,  £222,040  Indian  Government 
Bonds,  £210,629  Colonial  Government  Stocks  and 
£132,500  Lidian  Railway  short-term  Debentures. 
Loans  and  Discounts  amount  to  £836,781.  The 
total  cash  is  8.7  i^er  cent,  of  the  deposits  and  the 
proportion  of  investments  to  the  same  is  50.3  per 
cent.  Bank  premises  are  valued  at  £43,000.  The 
balance-sheet  totals  are  £2,004,271. 

The  publication  of  the  balance  sheets  of  Messrs. 
Holt  &  Co.  and  of  Messrs.  Grindlay  &  Co.,  is  par- 
ticularly to  be  commended  in  view  of  the  suspension 
of  another  fu-m  of  Army  agents  and  bankers.  Sir 
Charles  R.  McGrigor,  Bart.,  &  Co.  As  the  latter 
did  not  publish  a  balance  sheet  it  is  not  possible 
to  state  the  position.  No  statement  is  yet  forth- 
coming as  to  the  cause  of  the  suspension  or  the  losses 
involved,  but  it  is  considered  in  the  City  that  the 
liabilities  ^do  not  exceed  £750,000.  The  suspension 
is  certainly  an  unexpected  feature  in  present  con- 
ditions when  the  financial  storm  may  be  regarded 
as  weathered,  but  the  development  has,  of  course, 
very  little  bearing  on  banking  conditions  generaUj'. 

The    trade   depression    in  South 

American  America,  by  reducing  the  prosperity 
Bank.  ■  of  local  commercial  undertaldngs, 
has  been  naturally  reflected  in  the 
business  of  banks  operating  in  that  region.  The  net 
profits,  after  allowing  for  taxation,  of  the  Anglo- 
South  American  Baiik,  including  those  of  its  sub- 
sidiaries, the  British  Bank  of  South  America.  Limited, 
and  the  Commercial  Bank  of  Spanish  America, 
Limited,  for  the  year  ended  June  30  last  were 
£644,138,  against  £601,304  in  1920-21,  and  £949,156 
in  1919-20.  The  shght  rise  during  the  last  financial 
year  is  offset,  however,  by  the  fact  that  the  directors 
consider  it  desirable  to  set  aside  £300,000  as  a  special 
allowance  for  certain  debts  which  may  not  be  readily 
recoverable.  A  dividend  of  12  per  cent,  (against 
15  per  cent,  in  1921  find  25  per  cent,  in  1920)  absorbs 
£373.368,  and  the  staff  pension  allocation  £25,000, 
thus  reducing  the  profit  and  loss  balance  from 
£310,914  to  £256,684.  The  balance  -  sheet  figures, 
tabulated  below,  of  the  Anglo-South  American 
Bank  and  the  tAvo  affihated  institutions  show  a  re- 
duction on  June  30  last,  as  compared  with  June  30, 
1921  :— 


Capital 
Reserve 
Proflt  Ba!<ince 
BiUs  Payable  ,. 
Deposits 
Acceptances 


Cash  in  Hand  and  at  CaU 

Investments     . . 

Bills  Receivable 

Advances 

Acceptances     . . 

Premises 


Ket  Profit 
Dividend 


1922                 1921  1920 

June  30  June  30  June  30 

4,368,875  4,366,700    .     4.364,520 

4,183,827  4,183,827  4,033.827 

771.643            802,887  817.275 

8,707,654  10,270.051  17,249,769 

52,122,4S3  59.100,102  66.376,548 

3,282,115  4,323,004  5.434,913 


73,434,597 

83,046,571 

98,276,852 

21,859,260 

25.146,774 

27,673,933 

10,023,884 

6,300,447 

9,657,902 

10,543,,-)67 

9.472,103 

20,890,295 

26,269,815 

36,779,000 

34,078,179 

3.282,115 

4,323,004 

5,434,913 

1,455,956 

1,025,243 

541,630 

73,434,597 

83,046,571 
601,304 

98,276,552 

644,138 

949,158 

373,368 

458,506 

528,059 

(12%) 

(15%) 

(25%) 

325,000 

225,000 

269,600 

256,684 

310,914 

393,116 

Special  Allocations     . . 
Carried  forward 

Advances  dechned  from  £36,779,000  to  £26,269,815, 
and  acceptances  from  £4,323,004  to  £3,282,115. 
Bills  receivable,  at  £10,023,884,  display  a  shght 
increase.  Investments,  at  £10,023,884,  are  4  millions 
higher,  but  cash  at  21,859,260  is  near  4  miUions  lower. 
On  the  habihties  side,  deposits  have  fallen  from 
£59,100,102  to  £52,122^483,  and  bills  pavable  from 
£10,270,051  to  £8,707,654.  The  capital  of' £4,366,875 
shows  little  change,  and  the  reserve  of  £4,183,827 
remains  the  same. 

Egyptian  PubUc  ^h®    actual    figures    of    revenue 

Finances.  and    expenditure    of    the    Egyptian 

Government  in  the  fiscal  year  ended 
March  31,  1922,  now  avaOable  show  a  reduction  in 
expenditure  and  an  increase  in  revenue  as  compared 
with  the  estimates  to  such  extent  that  instead  of 
a  deficit  of  £E.  1.981, 000  as  estimated  there  is  a 
revenue  surplus  of  nearly  £E.4  raihion.  This  com- 
pares with  a  deficit  of  nearly  £E.13  milhon  in  1920-21. 


The  following  table  aft'ords  a  comparison  of  the  latest 
figures  with  previous  results  and  with  the  Budget 
estimates  for  the  current  fiscal  year  :— 
War  and  Post-War  Finance  of  the  Egyptian  Government. 

Reserve 


Surplus  (+) 

Funds  (end 

Revenue 

Expenditure 

or  Deficit  (— ) 

of  \  ear) 

\ear 

£E. 

£E. 

£E. 

!tE. 

1914-15 

15,389,124 

16,857,783 

—  1,468,6,59 

3,634,890 

1915-16 

17,759,418 

16,594,666 

-f    l,164,7.-)2 

4,799,642 

1916-17 

19,927,274 

17,240,606 

+    2,686,668 

7,486,310 

1917-18 

23.166,074 

22,496,948 

-1-       669,126 

8,155,436 

1918-19 

27,061,289 

23,384,326 

+    4,276,963 

11.432,399 

1919-20 

33.677.401 

28,991,934 

+    4,685,467 

17,117,866 

1920-21 

40,100,000 

53,000.000 

-12,900,000 

3,042,866 

1921-22 

41,701,000 

37,782,000 

+    3,919,000 

6,961,866 

1922-23 

33,500,000» 

31,500,000* 
•  Estimates. 

-1-    2,000,000* 

8,961,866 

As  a  result  of  the  favourable  results  in  1921-22 
it  is  expected  that  by  March  31  next  the  Reserve 
wiU  have  been  increased  to  nearly  £E. 9,000,000. 
This  reserve — a  pecuharity  of  Egyptian  pubhc 
finance — is  built  up  in  periods  of  prosperity,  and 
maintained  chiefly  that  it  may  be  drawn  upon  to 
ease  or  retrieve  the  position  in  times  of  serious 
financial  set-back.  The  precaution  is  certainly  a 
wise  one  in  view  of  the  fact  that  Egypt  is  dependent 
for  its  prosperity  on  practically  a  single  staple  com- 
moditj' — cotton.  It  stood  at  as  high  as  £E. 17, 117, 866 
on  March  31,  1920 — at  the  end  of  the  boom — and  it 
was  hoped  that  a  large  portion  of  it  would  be  available 
for  maldng  good  the  heavy  arrears  of  maintenance 
and  renewals  on  railways  and  other  pubhc  under- 
takings accumulated  during  and  since  the  War. 
These  hopes  were  naturally  disappointed  by  the 
experience  of  the  two  calamitous  years  that  followed, 
but  in  view  of  last  year's  good  results  may  now  be 
revived.  Another  effect  of  the  change  is  to  diminish 
the  probability  of  foreign  borrowing  on  the  part  of 
the    Eg_\-ptian    Government. 

P     .        t  rp    J  111  view  of  the  hopeful  prospects 

and'sanking^in     ^^^"''h  were  begimimg  to  appear  m 
China.  Chuiese    as    weU    as    in    Far    East 

economic  conditions  generally,  the 
present  outbreak  against  the  Central  Government  in 
China  occurs  at  a  singularly  uiopportune  moment. 
The  news  to  hand  shows  that  General  Hsu  Shu-Tseng 
has  placed  himself  at  the  head  of  what  remained  of 
the  army  of  Sun  Yat-sen,  and  has  seized  Foochow 
and  proclaimed  a  revolutionary  Government  there. 
In  connection  with  the  outlook  for  China's  trade,  it 
will  be  useful  to  review  the  important  developments 
of  "last  year.  The  announcement  that  the  revenue 
collection  of  1921  exceeded  the  record  established 
m  1920  by  over  1  million  Haikwan  taels  occasioned 
no  little  surprise  in  many  quarters.  Not  only 
was  the  whole  world  still  suffering  from  the  crisis 
which  developed  in  the  middle  of  1920,  but  the 
internal  conditions  of  China  were  anji:hing  but 
favourable  to  trade.  The  year  opened  with  the 
famine  stiU  raging  in  the  northern  provinces,  and 
although  the  harvest  brought  rehef  in  that  section, 
fresh  misfortunes  in  the  form  of  floods  visited  many 
parts  of  the  Yangtze  Basin  during  the  summer  and 
autumn,  inundating  large  stretches  of  country  and 
doing  great  damage  to  the  crops,  which  in  the  early 
summer  had  given  promise  of  good  yields.  The  rice 
fields  of  the  low-lying,  districts  of  South  Eaangsu 
and  North  Chekiang  were  flooded  for  weeks,  placing 
many  of  the  poorer  people  of  this  densely  populated 
area  in  need  of  outside  help.  Added  to  these  disasters 
were  a  series  of  pohtical  disturbances  in  Central  and 
West  China,  which  brought  uncertainty  to  trade, 
with  the  result  that  steamer  and  junk  traffic  on  the 
Upper  River  was  mterriipted  and  trade  with  Szechwan 
was  practically  paralysed.  Many  foreign  exporters 
who  had  contracted  for  West  China  products  were 
placed  in  embarrassing  situations  by  late  arrival  of 
cargoes.  That  in  the  face  of  such  adverse  conditions 
both  imports  and  exports  should  show  increases 
speaks  well  for  China's  capacity  for  trade.  The 
volume  of  business  done,  however,  did  not,  on  the 
whole,  bring  prosperity  to  importers.  Because  of 
the  fall  in  prices  at  home,  coupled  with  the  drop  in 
sUver,  many  native  dealers  absconded  or  refused 
to  take  deUvery,  leaving  importing  houses  with  large 
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stocks  of  cargo  which  they  were  forced  to  convert 

at  heavy  losses.     It  was  a  year  of  readjustments, 

many  native  dealers  and  home  manufacturers  also 

sharing    in    the    losses    sustained.     Attempts    were 

made  by  various  importers  to  pool   their  interests 

in  order  to  sell  to  the  best  advantage.     The  most 

successful  combLne  was  formed  bj'  some  of  the  metal 

dealers,   who,    by   setting   fair   prices,    succeeded   in 

competing   with   the   falling   markets   at   home   and 

unloaded    most    of    their    stocks.     Many    importers 

were   unable   to   stand  the  strain   and   closed  their 

doors,  wliile  others  in  their  struggle  to  survive  cut 

down  their  personnel  and  in  other  ways  reduced  their 

overhead  expenses.     With  practically  every  Idnd  of 

raw  product  available  and  mth  an  increasing  number 

of  new  factories  adding  manufactured  articles  and 

commodities   to   China's   long  list   of  products,   the 

future   of  the   coftntry's  export   trade  seems  to  be 

assured.     Although   the   world   markets   for   certain 

staple  commodities  may  be  glutted,  as  was  the  case 

during  the  year,  for  example,  with  hides,  vegetable 

oils  and  feathers,  yet  the  variety  which  Chma  has  to 

offer  will  always  serve  to  maintain  for  her  a  strong 

position  as  an  exporting  nation.     To  illustrate  :    in 

1913  no  flour  was  exported  al)road  from  Shanghai 

at  all,  cigarettes  only  to  the  value  of  Hk.  Tls.  338,000, 

hau--nets  to  but  Hk.  Tls.  2.394,  and  lace  to  but  Hk. 

Tls.    22,000  ;     whereas   in    1921    flour   was    shipped 

abroad  to  the  value  of  6|  million  Haikwan  taels, 

cigarettes  to  12|  million,  hair-nets  to  over  4  million, 

and  lace  to  approximately  4-J-  million.     Piece  goods 

and   other   manufactured   articles   have   also   .shown 

substantial  increases.     The  total  value  of  the  export 

trade  to   both   Chinese  and  foreign  port*  was   Hk. 

Tls.  437,641.523,   or  40  million  more  than  that   of 

1920   and    175   million   more  than   the    1913   figure. 

Constant    complaints    about    the    small    amount    of 

cargo    moving    have    been    heard    throughout    the 

year  ;    but  it  must  not  be  forgotten  that  since  the 

war  the  business  is  di\ided  amongst  a  vastly  greater 

number  of  firms,  including  many  Chinese  companies 

who  are  dealing  direct   ■«-ith  foreign  markets,  that 

more  banks  are  on  the  scene  to  handle  the  financing 

and  exchange,  and  that  the  available  tonnage  has 

increased  materially,   5  million   more  tons  entering 

and  clearing  in  1921  than  in  1913. 

With  such  unsettled  conditions  it  is  not  strange 
that  foreign  banlvs  should  also  have  come  in  for  their 
share  of  the  difficulties.  An  example  of  the  serious^ 
ness  of  over-speculation  on  the  silver  exchange  was 
furnished  by  the  Shanghai  branch  of  the  Philippine 
National  Bank,  which  was  forced  to  meet  a  loss  of 
•SI  1.500.000  (silver)  at  the  beginning  of  the  year. 
Values  fluctuated  to  such  an  extent  that  it  was  next 
to  impossible  to  decide  what  margin  was  necessary 
for  security,  which  accounted  in  part  for  the  extra- 
ordinary tightness  of  the  Shanghai  money  market. 
iSome  degree  of  financial  uncertainty  and  loss  of 
confidence  in  foreign  banks  was  occasioned  during 
the  middle  of  the  year  by  the  suspension  of  specie 
pa3Tnents,  on  June  30,  by  the  Banque  IndustrieUe 
de  Chine.  Chinese  banks,  previously  content  in 
holding  their  reserves  in  foreign  bank-notes,  then 
demanded  silver,  as  did  also  a  large  share  of  the 
pubUc.  The  consequent  demand  was  responsible 
for  a  steady  rise  in  the  price  of  that  metal  during  July 
and  was  no  doubt  an  important  factor  in  the  silver 
market  throughout  the  latter  halt  of  the  year.  A 
phenomenal  feature  of  the  year  was  the  opening  of 
over  100  stock  and  produce  exchanges,  with  an 
aggregate  capital  of  about  .$135,000,000.  An  appall- 
ing amount  of  harm  has  been  done  by  the  "  mush- 
room "  growth.  As  large  blocks  are  necessary  for 
their  operations,  the  rent  problem  has  been  further 
aggravated  ;  the  gambling  spirit,  of  which  there  is 
too  much  in  Shanghai  at  any  time,  has  been  fostered  ; 
fortunes  have  been  lost,  and  in  some  cases  suicides 
have  followed.  Wild  speculation  in  all  staple  com- 
modities by  inexperienced  men  with  no  knowledge 
of  the  law  of  supply  and  demand  has  tended  to  distort 
the  markets,  increase  prices,  and  restrict  ordinary 


business.  The  tendency  of  the  native  banks;  to 
raise  interest  rates,  which  reached  25  per  cent,  per 
annum,  the  highest  known  to  the  port,  served  to 
check  gambling  operations  somewhat.  With  such 
high  interest  rates  prevailing,  moving  of  cargo  on 
borro\ved  capital  ceased  to  be  attractive.  Although 
efteetive  government  restrictions  may  not  be  forth- 
comnig,  time  itself  will  no  doubt  serve  to  eradicate 
the  purely  speculative  exchanges,  leaving  the  few 
sound  institutions  handling  actual  commodities  to 
maintain  in  Shanghai  a  free  market  for  produce  and 
manufactured  goods.  The  high  rates  of  interest  pre- 
vaihrig  throughout  the  year  were  responsible  for  the 
opening  of  numerous  native  banlvs  and  trust  com- 
panies. The  latter  appear  to  be  developing  into 
combination  bank  and  warehouse  concerns,  financing 
and  storing  cargoes  for  their  clients,  and  in  many  cases 
conducting  the  sales  as  well, 

Indian  Treasury         Tenders    for    Rs.  1.50,00 ,000    six 
BiUs.  months'  bills  and  Rs. 50,00,000  nine 

and  twelve  months'  bills  were  opened 
on  October  13.  The  total  amount  applied  for  was 
Rs.4.39,00.000  six  months'  bills  ;  Rs.  5,(X),000  nine 
months'  bills  ;  and  Rs.50,00,000  twelve  months'  bills. 
Tenders  for  six  months'  bills  at  Rs.97.14a.  received 
about  17  per  cent.,  and  above  in  fuU.  Tenders  for 
nine  months'  biUs  were  accepted  in  full,  the  rate 
being  Rs.96.10a.  Tenders  for  twelve  months'  bills 
were  rejected.  The  average  accepted  rate  for  six 
months'  bills  was  Rs.  97.14a.10p.  per  cent.,  equiva- 
lent to  a  discount  rate  of  4.2336  per  cent,  per  annum. 
The  accepted  rate  for  nine  months'  bills.  Rs.  90. 10a., 
is  equivalent  to  a  discount  rate  of  4.6572  per  cent,  per 
annum.  Intermediate  Bills  will  be  offered  for  sale  in 
India  during  this  week  ;  six  months"  bUls  at  Rs.97.15a. 
per  cent.  :  nine  months'  bills  at  Rs.  9().na.  ;  and 
"twelve  months'  bUls  at  Rs.  95.10a.  Tenders 
were  received,  on  Wecbiesday,  October  18.  for 
Rs.  1.50,00,000  six  months'  and  Rs.50,00,000  nine 
and  twelve  months'  BOls  for  issue  during  the  week 
beginning  October  23. 

Indian  Barley  '^^   "^"^   time   large   quantities   of 

ior  Malting.  barley  were  sent  to  this  country  from 
Lidia  for  use  in  the  brewing  industry. 
In  1912-13,  for  example,  nearly  300,000  tons,  of  a 
total  value  of  about  £lf  million  sterling,  were  shipped 
from  the  various  ports.  About  two-thirds  of  this 
supply  came  from  Karachi,  shghtlj-  less  than  one- 
third  from  Calcutta,  and  a  small  quantity  from 
Bombay.  In  1913  the  attention  of  the  Cereals 
Committee  of  the  Imperial  Institute  was  drawn  to 
the  fact  that  early  shipments  of  Indian  barley  ger- 
mmated  well,  while  the  later  shipments  were  hable 
to  contain  a  large  percentage  of  grains  that  would 
not  germinate,  sometimes  amounting  to  10  or  even 
20  per  cent.  The  investigation  of  the  question  by 
the  Committee  indicated  that  it  was  probable  that 
the  barley  which  suffered  injury  was  that  which 
failed  to  get  railed  and  shipped  before  the  monsoon 
set  in  and  was  consequently  stored  in  cultivators' 
pits  and  huts,  and  that  the  damage  was  caused  by 
the  humidity  and  warmth  of  the  rainy  season, 
followed  by  the  drj-ing  of  the  barley  before  it  reached 
England.  As  this  defect  lowered  the  value  of  the 
barlej^  for  malting  purposes,  the  matter  was  referred 
to  the  Department  of  Agriculture,  United  Provinces, 
with  the  suggestion  that  the  matter  should  be  inves- 
tigated. Experiments  on  the  influence  of  atmo- 
spheric conditions  on  the  germination  of  Indian 
barley  have  now  been  carried  out  by  the  Government 
Economic  Botanist.  United  Provinces,  and  the 
results,  which  have  been  published  as  a  memoir  of 
the  Indian  Department  of  Agriculture,  are  summar- 
ised in  the  current  number  of  the  Bulletin  of  the. 
Imperial  Institute.  It  was  found  that  if  barley  , 
is  exposed  for  some  time  to  an  atmosphere  containing 
a  large  amount  of  moisture,  the  germinating  capacity 
of  the  grain  is  seriously  reduced  and  may  even  be 
destroyed  entirely.  Such  a  condition  of  the  atmo- 
sphere   exists    in    North-Eastern    India    during   the 
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period  of  the  monsoon — i.e.,  after  May — and  conse- 
quently the  germinating  power  of  barley  shipped 
from  Calcutta  after  May  is  liable  to  be  low.  Barley 
produced  in  North-Western  and  Central  India  would 
not  meet  with  adverse  conditions  at  any  time  of 
the  year. 

Canada-sMineral  The  total  value  of  the  mineral 
lb    Output.  production    6t    Canada    durmg    the 

I  first  six  months  of  1922  is  estimated 

at  §57,682,944,  of  which  §26,475,544  represents 
the  value  of  the  metal  production  and  $31,207,400 
the  non-metals.  As  compared  with  the  same  period 
of  1921,  the  value  of  the  metals  has  increased  by 
about  $2,000,000  or  about  9.1  per  cent.  The  ten 
principal  products  of  the  mineral  industry  in  Canada 
during  the  period  mider  review  are  classified  as 
foUows :— Coal,  $24,346,959;  gold,  $12,110,242; 
sOver,  $5,997,199 ;  lead,  $2,882,047  ;  natural  gas, 
$2,448,829  ;  copper,  $2,337,093  ;  asbestos  $1,894,232; 
nickel,  $1,401,820;  zinc,  $1,370,460  and  salt, 
$849,133.  Excluding  the  value  of  natm-al  gas,  the 
total  value  of  these  commodities  during  the  period 
is  $52,340,052  as  against  $59,615,309  durmg  the 
first  six  months  of  1921.  This  decrease  of  12.2  per 
cent,  is  due  largely  to  slackness  in  shipments  of  coal 
and  weakness  of  the  nickel  and  copper  markets. 
The  outstanding  feature  of  the  metal  production 
was  the  excellent  gains  made  in  the  output  of  gold 
by  the  two  important  producing  pro\inees,  Ontario 
and  British  Colornbia.  The  total  for  Canada  during 
the  period  amounted  to  about  03  per  cent,  of  the 
whole  1921  production  and  an  increase  of  42  per  cent, 
over  the  production  for  the  corresponding  six  months 
of  the  previous  year. 


THE  AMERICAN  NEWS  PRINT 

INDUSTRY. 

Production  of  news  print  in  the  United  States  has 
been  at  a  standstill  for  some  years  past  and  the 
economic  effect  of  having  to  ship  raw  material  over 
long  distances  is  bemg  clearly  reflected  in  the  industry. 
How  dependent  America  is  upon  foreign  supplies  is 
shown  in  the  following  table  of  wood-pulp  imports : — 

IMPORTS   OF   WOOD   PULP   INTO   THE   UNITED   STATES. 

:910-14,         1919           1920           1921  1922 

(5-yT.  aver.)  (6  mos.) 
(in  Short  Tons) 

Germany          . .        76,309          —             7,924       18,055  12,907 

Norway              .  .         81,647        11,168        30,590        35,646  39,333 

Sweden..           ..       104,815        76,410      139,748      150,430  104,357 

Finland              ..           2,790        13,685        38,035        50,316  29,139 

Canada             . .      244,634     461,392     584,534      359,684  244,980 
Newfoundland  & 

Labrador      ..          2,488         2,190             416           —  — 

Other   Countries       15,728          3,027          7,947          8,280  6,037 


Total 


528,411      567,872      809,194      622,411      436,753 


Future  production  will  largely  depend  on  the 
measures  taken  to  replenish  depleted  pulp  wood 
areas  near  the  mills.  The  National  Bank  of  Com- 
merce, New  York,  estimates  in  the  September 
bulletin  that,  in  the  East  where  the  principal  mills  are 
located,  present  supplies  of  jiulp  wood  wiH  be  ex- 
hausted within  twenty  or  thirtj^  j^ears,  although  by 
the  extensive  practice  of  reforestation  the  cut-over 
areas  near  the  mills  could  within  30  or  40  years  be 
made  to  yield  more  than  the  present  consumption 
requirements  of  the  United  States.  Already  the 
pulp  and  paper  mills  of  some  States  are  importing 
more  than  haff  of  their  supply  of  raw  material. 
The  Bank  supplies  the  estimate  given  below  of 
production  capacity  and  cqnsumption  of  news  print 
for  the  leading  countries.  It  emphasizes  the  pre- 
dominance of  the  United  States,  both  as  a  consumer 
and  as  a  potential  producer. 

More  than  eleven  and  a  quarter  million  copies  of 
daily  newspapers  are  now  printed  annually  in  the 
United  States.  The  gra^nty  of  the  position  of  the 
news  print  industry  in  the  United  States  in  relation 
to  pulp  wood  supplies  is  emphasizied  by  the  fact  that 


the  production  of  news  print  in  the  United  States  for 
some  years  has  been  practically  at  a  standstill,  while 
production  in  Canada  has  trebled.  Only  two  news 
prmt  plants  have  been  established  in  the  United 
States  since  1909.  There  are  supplies  of  pulp  wood 
in  the  United  States  and  its  possessions  adequate  to 
satisfy  the  requirements  of  the  news  priat  industry  for 
years  tp  come.  These  suppHes  are,  however,  in  the 
Western  States  and  in  Alaska,  while  90  per  cent,  of 
the  news  print  mills  of  the  United  States  are  in  the 
Eastern  States,  which  are  also  the  main  consuming 
centres.  It  is  impracticable  to  ship  pulp  wood  over 
such  a  distance  with  transportation  costs  at  their 
present  level.  Statistics  of  production,  etc.,  are  given 
herewith  : — 

ESTIMATED   NEWS   PRINT  PRODUCTION. 
CAPACITY    AND     CONSUMPTION    BY    PiUJCIPAL    COUNTRIES. 

Production 
Capacity      Consumption 
(Tons  annually,  000  omitted) 
Germany  .^         „         „         „         „         „         630  300 

Great  Britain      „         „         _         _         „         300  450 

Sweden     „„„„„„         185  30 

Norway    „„„„„„        110  10 

Finland 100  10 

France      ..         ..'         „         „         „         „         150  210 

Other  European  States  „        „        „        200  110 


Europe 

United  States 

Canada  .^ 

Japan 

Other  Countries 

Total 


•  Not  available. 


1,575 

1,500 

1,150 

125 

40 

4,390 


1,120 


2,000 
130 


Apparently  the  most  feasible  plan  for  protecting 
the  source  of  raw  material  for  the  news  print  industry 
established  in  the  eastern  and  lake  States  is  to  adopt 
a  pohcy  similar  to  that  of  many  European  countries 
in  reforesting  cut-over  and  waste  areas  and  conserving 
present  supply.  More  than  60,000,000  acres  of 
potential  forest  lands  accessible  to  the  present 
estabhshed  pulp  and  paper  miUs  in  the  United  States 
are  now  producing  nothing.  A  production  of  one- 
third  of  a  cord  of  pulp  wood  annually  per  acre  on  the 
waste  areas  would  yield  20,000  000  cords  or  three 
times  the  present  consumption  requirements  in  the 
United  States.  The  annual  cut  in  the  United  States 
is  more  than  three  times  the  annual  growth  since 
conservation  and  scientific  forestry  are  practised  only 
in  a  hmited  ^^■ay. 

The  United  States  is  the  largest  consumer  of  news 
print  in  the  world  and  since  1910  it  has  been  a  net 
importer  of  news  print.  News  print  consumption  in 
1913  was  somewhat  less  than  1,500,000  tons,  and  in 
1921  it  approximated  2,000,000  tons.  In  1922 
production  of  news  print  in  the  United  States  will  be 
about  1,400,000  tons.  Canada  is  by  far  the  principal 
source  of  supply  of  news  print  not  manufactured  in 
the  United  States.  American  capital  has  gone 
extensively  into  the  development  of  news  print  plants 
near  the  sources  of  supplies  of  pulp  wood  in  Canada. 
The  rapid  expansion  of  the  industry  in  Canada  has 
facUitated  the  installation  there  of  improved  hj'dro- 
electric  machinery,  capable  of  turning  out  1,000  feet 
of  news  print  per  minute.  Such  improved  equip- 
ment renders  obsolete  many  of  the  older  and  less 
efficient  plants  in  the  United  States,  which  can  be 
operated  profitably  only  when  there  is  a  strong 
demand  for  news  print.  Prior  to  the  war  imports  of 
ne^'s  print  from  Canada  averaged  about  133,000  tons. 
By  1920  thev  had  increased  to  679,000  tons  and  in 
1921  totalled  657,000  tons. 

The  development  of  the  wood  pulji  and  news 
print  industry  in  North  America,  which  now  produces 
more  news  print  than  aU  the  rest  of  the  world,  has 
been  on  an  immense  scale  and  perhaps  \\'ith  more 
regard  for  immediate  demands  than  for  healthy 
future  growth.  In  consequence  of  the  partial 
exhaustion  of  raw  materials,  the  industry  in  the 
United  States  has,  for  some  years,  been  practically 
stationary,  while  in  Canada  abundant  timber  re- 
sources have  facihtated  rapid  development.  In  both 
countries  the  industry  in  the  past  has  developed  on 
the  exploitation  of  virgin  resources.  For  its  estabUsh- 
ment  on  a  more  permanent  basis  in  the  future  a 
policy  of  conservation  would  seem  to  be  necessary. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED   1824. 

ASSETS   Exceed   £12,000,000. 

PIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  Ibe  most  favourable  terms. 

Edinburgh :    35  St.  Andrew  Square. 
London:  5  Walbrook,  E.C.  4,  &  4  St.  James'  St.,  S.W.I. 


Jn^urana  Uota* 


THE  CITY  LIFE  ASSURANCE  COMPANY,  LIMITED. 

Anxiety  has  been  recently  expressed  regarding 
this  Company  on  account  of  the  fine  of  £200,  mth 
costs,  which  was  recently  impcsed  on  it  owing  to 
its  faUure  to  deposit  a  balance-sheet  and  accounts 
for  1921  with  the  Board  of  Trade  within  the 
statutory  period  laid  do\\Ti  by  the  Assurance  Com- 
panies Act,  1909.  The  Board  of  Trade  are  usually 
quite  wUling  to  grant  an  extension  of  time  for 
presenting  such  returns  m  suitable  cases,  and  no 
doubt  one  of  the  reasons  wliich  led  them  to  take 
proceedings  against  the  City  Life  was  the  fact  that 
this  was  not  the 'first  occasion  on  which  a  default 
of  this  nature  had  occurred. 

In  the  Company's  annual  report  for  1920  it  is 
stated  that  a  valuation  of  the  liabUities  was  to  be 
made  as  at  December  31,  1921.  The  results  of  this 
valuation  have  not  yet  been  published,  but  judgmg 
from  the  results  of  the  previous  valuation  made  as 
at  December  31,  1918,  the  Company  seems  to  be  in 
a  thorougldy  unsatisfactory  position.  Not  only 
have  the  reserves  for  future  liabilities  been  made  on 
a  low  basis,  but  even  on  the  basis  employed  a  very 
large  deficiency  was  disclosed  in  the  valuation 
results  both  of  the  ordinary  and  industrial  life 
branches. 

The  annual  report  for  1921  has  not  yet  been 
distributed  to  the  shareholders,  although,  we  under- 
stand, this  is  to  be  done  in  the  course  of  the  next 
few  days.  In  the  meantime,  however,  it  has  been 
possible  to  obtain  the  figures  for  1921  from  the 
accounts  only  recently  deposited  \vith  the  Board  of 
Trade  and  now  available  for  inspection  at  Somerset 
House.'  The  following  statement  gives  some  facts 
from  the  accounts  of  the  Company  for  the  past 
three  years  : — 


ORDINARY   LIFE   BRANCH. 


1919 
1920 
1921 


Net 
new  sums 
assured 

£ 

2.767,007 

3,293,364 

658,268 


Net 
premium 
income 

£ 
182,645 
243,460 
196,164 


Ratio  of 

expenses  and 

commission 

to  premiums 

% 

69-7* 
59-9» 
47-7 


Fund  at 
end  of 
year 
£ 
309,636 
389,357 
472,703 


'  Including  amounts  transferred  to  establishment  account. 


INDUSTRLiVL  LIFE  BRANCH. 


1919 
1920 
1921 


Net 
new  sums 
assured 

£ 
882,893 
842,845 
382,108 


Net 
premium 
income 

£ 
174,934 
188,662 
159,546 


Ratio  of 

expenses  and 

commission 

to  premiums 

O,' 

/o 
37-8 
39-4 
351 


Fund  .at 
end  of 
year 
£ 
82,814 
80,417 
89,460 


One  feature  in  the  above  figures  which  may  be 
noted  is  the  marked  decrease  in  the  amount  of  new 
busmess  written  in  1921  as  compared  with  1920, 
both  in  the  ordinary  and  industrial  branches.  It 
may  be  hoped  that  the  decrease  is  due  to  a  growing 
disinclination  on  the  jiart  of  the  public  to  invest 
their  money  in  a  concern  which  seems  to  offer  little 
security  and  a  considerable  risk  of  future  loss. 
Judging  by  the  small  amount  of  the  average  policy 
issued  by  the  City  Life,  the  lives  who  are  attracted 
to  the  Company  belong  to  a  class  who  are  only 
able  to  invest  comparatively  small  sums,  and  it  is 
only  by  advertising  the  facts  that  it  is  possible  to 


bring  home  to  the  bulk  of  these  assured  the  slender 
nature  of  the  secui-ity  for  their  savings. 

Expenses  for  1921,  thougli  lower  than  in  the 
previous  year,  are  stUl  at  an  unjustifiably  high  rate, 
and  in  the  ordinary  branch  amounted  to  no  less 
than  47-7  per  cent,  of  the  premiums  as  compared 
with  a  i^rovision  of  only  15  per  cent,  made  in 
the  weak  valuation  basis  of  1918.  The  premium 
income  has  decreased,  and  as  claims  by  death  and 
maturity  do  not  seem  to  be  heavy,  this  can  only 
be  due  to  lapses  and  to  a  certain  extent  to  surrenders, 
although  the  items  appcari^ig  under  the  heading  of 
surrenders  are  not  large. 

A  very  stringent  condemnation  of ,  the  methods 
of  the  Company  is  contained  in  the  report  of  the 
consulting  actuary  on  the  valuation  of  liabilities  as 
at  December  31,  1917.  In  his  report  the  actuary 
mentions  that  at  the  quinquennial  valuation  for  the 
five  years  ended  December  31,  1912,  there  was 
shown  a  surplus  of  £25,637  in  the  ordinary  branch 
and  a  surplus  of  £5,399  for  the  influstrial  branch. 
During  the  five  years  1913-1917,  from  an  excessive 
expenditure  incurred  in  connection  with  new  busi- 
ness which  was  not  justified  by  results,  the  financial 
status  of  the  Company  completely  changed  and 
there  was  a  considerable  deficiency  in  both  branches. 
In  the  actuarial  report  of  1908  special  attention 
was  directed  to  the  costs  of  administration,  and  five 
years  later  the  subject  was  again  dealt  with.  The 
consulting  actuary  further  pointed  out  that  not- 
withstanding the  large  outlay  in  expenses  in  recent 
years  it  had  not  apparently  resulted  in  any  per- 
manent advantage,  for  the  assurance  contracts  in 
force  were  not,  on  the  whole,  materially  different  in 
number  from  what  they  were  five  years  before,  thus 
demonstrating  that  such  business  as  was  obtained 
was  only  of  a  temporary  character.  This  valuation 
only  referred  to  the  liabilities  of  the  City  Life  Com- 
pany, and  did  not  include  the  business  of  the  Law 
Integrity  Lisurance  Company  and  the  Irish  United 
Assurance  Friendly  Society.  The  acquisition  of 
these  Societies  was  apparently  carried  tlirough 
without  efficient  financial  advice  being  obtained,  and 
at  the  next  valuation,  made  as  at  December  31, 
1918,  the  results  of  which  are  given  below,  the 
deficiencies  shown  at  the  1917  valuation  were 
enormously  increased. 

ORDINARY  BRANCH. 

Sums  assured  Yearly  Net 

No.  of        and  bonuses  premiums  liab  iiity 

PoUcies                     £  £  £ 

With  profits..           ..       10,791              2,290,932  80,068  265,304 

Without  profits          .  .         6,468                 532,834  22,268  119,928 


!,268 
23 


315 


2,823,766 


102,359 


376,547 


INDUSTRIAL  BRANCH. 
9,463  403,939 

87,548  1,639,716 


14,283 
140,775 


44,269 
608,440 


Witli  profits  . . 
Witliout  profits 

Total        ..  ..       97,009  2,043,655  155,058  552,699 

The  valuation  of  the  ordinary  branch  and  calendar 
monthly  policies  was  made  by  the  H"  table,  and 
the  weekly  and  sixpenny  monthlv  policies  by  the 
English  Life  Table  No.  3  (Males).  The  rate  of  interest 
employed  in  the  valuation  of  the  assurances  was 
four  per  cent,  net,  although  the  investment  of  the 
Company's  funds  does  not  appear  to  have  yielded  this 
rate.  Office  premiums  were  valued,  a  reserve  being 
made  for  future  expenses  of  fifteen  per  cent,  of  the 
office  premiums  for  all  ordinary  branch,  monthly 
business  and  pure  endowments,  and  40  per  cent,  for 
the  remainder  of  the  weekly  business.  Negative 
values  were  excluded.  It  may  be  mentioned  that 
the  bulk  of  the  weekly  business  consists  of  pure 
endowments,  so  that  in  only  a  small  proportion  of 
the  total  business  was  a  reserve  of  forty  per  cent 
of  the  premiums  made  for  future  expenses.  The 
provision  actually  made  in  this  way  is  obviously 
inadequate  bearing  in  mind  the  actual  expenses  since 
the  valuation  of  from  forty-eight  per  cent,  to  seventy 
per  cent.  This  discrepancy  needs  some  explanation, 
and  it  is  to  be  hoped  that  the  Chairman  will  discuss 
this  at  the  annual  meeting  of  the  company  which  is 
to  be  held  on  the  27th  instant. 
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In  spite  of  the  weak  basis  of  valuation  the 
deficiency  disclosed  in  the  orduiary  life  branch 
amounted  to  £140,744  as  compared  with  a  fund  of 
£234,803,  whUst  in  the  industrial  life  branch  the 
deficiency  was  actually  £447.022 — over  four  times  as 
large  as  the  fund  of  £105,677.  It  has  been  stated 
that  measures  have  been  taken  which  go  far  towards 
eliminating  the  deficiency,  and  the  valuation  results 
of  December  last  will  be  awaited  with  interest. 

Amongst  the  assets  included  in  the  balance-sheet 
on  December  31,  1921,  is  the  item  of  £297,047 — 
a  very  large  sum  having  regard  to  the  amount  of  the 
capital  paid  up.  Another  feature  which  seems  to 
Ije  undesLrable  is  the  pledging  of  the  Company's 
assets  by  way  of  a  guarantee  (against  which  securities 
have  been  deposited  by  the  Company)  for  the  sum 
of  £24,000,  and  there  is  a  further  guarantee  of  an 
insurance  contract  issued  by  the  United  General 
Commercial  Insurance  Corporation,  Limited,  expirmg 
on  October  25,  1922.  In  view  of  the  present  position 
of  the  City  Life  this  pledging  of  the  assets  seems  to 
be  an  evasion  of  the  spirit  of  the  Assurance  Com- 
panies Act,  1909,  which  provides  that  no  part  of  the 
funds  of  an  assurance  comjjany  shall  be  apphed 
directly  or  indirectly  for  any  purpose  other  than  that 
of  the  class  to  \\hich  it  is  applicable. 


nnks    H^c^iljci. 


St.  Vincent:  Colonial  Office  Report  for  1921.  Price  6id. 
post  free.  (London :  H.M.  Stationery  Office.)  An  island  in 
the  Caribbean  Sea,  with  an  area  of  about  half  the  size  of 
Middlesex,  St.  Vincent  has  a  population,  estimated  on  the 
last  day  of  1921,  of  45,295  persons.  The  prosperity  of  the 
island  is  wholly  dependent  upon  agriculture^mainly  the 
cultivation  of  cotton,  syrup,  and  arrowroot.  Unremunera- 
tive  prices  obtainable  for  these  three  commodities,  the  high 
prices  of  foodstufis  and  clothing,  supplemented  by  a  hurri- 
cane in  September  last,  which  did  extensive  damage,  destroy- 
ing 728  and  damaging  1,292  dwelling-houses,  all  make  the 
report  for  last  year  somewhat  depressing.  The  exports  for 
the  year  amounted  to  £137,718,  against  £299,650  in  1920,  while 
the  imports  were  reduced  from  £257,230  to  £1-14,543,  so  that 
the  total  trade  shows  a  diminution  of  about  49  per  cent. 

Sixth  Annual  Report  of  the  National  Savings  Committee, 
September,  1922.  , Price,  2>A.  net.  (London:  H.  M.  Station- 
ery Office.)  This  report  covers  the  period  of  fifteen  months 
ended  with  March  last.  During  1921  the  number  of 
Savings  Certificates  sold  was  54,385,739,  as  compared  with 
57,787,499  in  1920,  the  cash  receipts  being  £42,148,948,  and 
£44,785,311  respectively.  During  the  first  three  months  of 
1922  the  number  sold  was  80,608,964,  of  a  cash  value  of 
£62,471,947,  the  larger  sales  being,  no  doubt,  due  to  the 
impending  increase  in  the  purchase  price.  The  total  num- 
ber of  15s.  6d.  Certificates  sold  from  their  first  issue  in 
February,  1916,  to  March  31  last,  was  575,436,093,  the  cash 
value  being  £445,962,971. 

L'lnflation  dans  L'Bistoire.  Par  Albert  Despaux,  Ancien 
ileve  de  L'Ecole  Pohjtechnique.  Priface  de  Lion  Chavenon. 
Prix,  7  Fr.  50.  (Paris :  Librairie  de  L'Information,  10, 
Place  de  la  Bourse. 

The  Bankers'  Magazine,  October,  1922.  Price  50  cents  a 
copy;  $5  a  year.  (New  York:  The  Bankers'  Publishing 
Company.     London  :  Effingham  Wilson.) 

The  Case  for  Latin  in  Secondary  Schools.  By  J.  W. 
Maokail,  President  of  the  Classical  Association.  Price,  6d. 
net.     (London  :  John  Murray.) 

Nitrate  Companies  Reviewed.  British  Interests  in  the 
Nitrate  Industry.  Price  6d.,  poet  free.  (London:  "Stock 
Exchange  Gazette,"  Gresham  House,  E.G.  2.) 

Fiji.  Report  for  1921.  Price  lOd.  (London:  H.M. 
Stationery  Office.)  The  population  of  Fiji,  according  to  a 
census  taken  on  April  24,  1921,  was  157,266,  of  whom  84,475 
are  described  as  Fijians  and  60,634  as  Indians,  the 
remainder  being  Europeans,  half-castes,  and  Chinese.  The 
revenue  for  1921  amounted  to  X569,722,  while  the  expendi- 
ture reached  £752,038.  The  principal  articles  of  export  are 
sugar,  copra,  and  bananas.  As  regards  the  last-named,  the 
action  of  the  Commonwealth  Government  in  imposing  a 
heavy  duty  upon  bananas  has  effectively  closed  the  Austra- 
lian market  in  this  fruit  to  Fiji.  The  total  exports  in  1921 
of  bananas  was  178,545  bunches  less  than  in  the  previous 
year.  A  movement  is  on  foot  to  place  Fijian  bananas  on  the 
Canadian  market,  and  a  remunerative  trade  in  that  direc- 
tion is   hoped  for. 

The  Philosophy  of  Bookkeeping.  By  George  Eaidford,  M.A. 
Price  3s.  6d.  net.  (London  and  Toronto :  J.  M.  Dent  and 
Sons,  Ltd.) 


DOUBLE   BENEFIT  POLICIES 

COMBINING  THE  ADVANTAGES  OF 

Whole  Life  and  Endowment  Assurance. 

Maximum    Income   Tax   Rebate   and   Provision   for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.G. 2. 

Founded  1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office  :  St.  .Mildred's  House,  Poultry,  London.  E.G.  2. 


Head  Offices       Liverpool    and    London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL  UNION 

ASSURANCE  COVIPANY.   LIMITED. 

Head  Office: 

24/5/6    CORNHILL,    LONDON,    E.G.  3. 
Total  Assets  (including  Life  Funds)— £44,399,515. 


O^ommerriaL 

COTTON  PROBLEMS. 

The  problem  of  cotton  sui^pl}-  and  the  effect  on 
production  of  the  48  hours'  week  were,  perhaps, 
some  of  the  most  important  topics  discussed  at  the 
meeting  of  the  eleventh  International  Cotton  Congress. 
Touchmg  the  former  there  have,  accordmg  to  one  of 
the  papers  read  before  the  Congress,  been  no  details 
issued  of  the  actual  consumption  during  the  war 
years,  but  putting  the  con-sumption  figures  of : — 


1912-13 
1920-21 
1921-22 
6  years*  average  pre-war 


Bunnlng  Bales 
(OOTs  omitted). 
22.932 
17,656 
21,312 
21.197 


against  the  world's  cotton  production,  viz. 


19i2-13 
1920-21 
1921-22 
6  ye.irs'  average  191&-21 


Running  bales 

(OOO's  omitted). 

21,663 

19,334 

(estimate)         16,000 

18,345 


may  help  to  bring  about  a  realisation  of  the  very 
serious  position  confronting  the  cotton  industry  of 
the  world.  The  average  consumption  in  the  six  jire- 
war  years  quoted  was  21.197,000  bales.  Had- it  not 
been  for  the  large  crop  of  19L4,  our  mOls  could  not 
possibly  run  anything  like  the  full  amovmt  of  machin- 
ery they  have  been  doing.  Whilst  working  hours 
have  been  reduced  suice  the  war  the  effect  of  this  has 
been  more  than  offset  by  the  output  of  the  new 
machinery.  Confirmatory  of  the  above  figures  is  a 
circular  issued  by  the  United  States  Department  of 
Commerce,  in  which  it  is  stated  that,  as  a  result' of  a 
world  survey  of  the  situation  in  commercial  cotton, 
covering  production,  consumption  and  stocks  to 
April  1 ,  the  striking  feature  is  an  indicated  consump- 
tion of  21,000,000  bales  for  the  year  ending  July  31, 
1922,  approximately  6,000,000  bales  more  than  was 
produced  for  the  crop  year.  The  general  conclusion 
dra^m  from  the  Department's  survey  "  is  that  pre- 
war consumption  has  again  been  attained  after  a  five- 
year  period  of  low  consumption  ;  that  the  world 
carry-over  will  return  to  normal  by  August  1,  1922, 
and  the  outstanding  pomt  of  interest  now  is  the 
degree  to  which  ■norld  production  wiU  return  to  the 
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pre-war  level,  or  whether  it  will  continue  on  the  basis 
of  the  last  five  years'  average  of  18,000,000  bales. 
Much  depends  on  weather  conditions  and  the  extent 
to  M-hich  the  boll-weevil  proves  to  be  a  limiting 
factor.  The  indications  at  the  present  moment  are 
aJ21,0(X),000  bale  consumption,  although  more  time 
is  required  to  determmc  whether  thi.s  appearance  is 
established  or  oidy  a  temporary  advance  in  demand." 
JThe  working  hours  now  established  in  the  English 
cotton  spinning  and  manufacturing  industry  were 
fixed  at  48  per  week  by  agreement  between  the 
Employers'  Association  and  the  Operatixcs'  Trade 
Unions.  They  began  to  o]3erate  as  from  July  14, 
1919.  The  48  hours"  \\eck  has  now  been  adopted  by 
all  the  important  industrial  countries  of  Europe,  but 
this  limitation  does  not  apply  to  the  United  States  of 
America,  to  India  or  Japan,  each  of  which  has 
extensive  cotton  industries.  As  to  the  actual  effect 
on  the  production  of  yarn  of  the  change  in  this 
country  from  the  o5i  hours  to  48  hours"  week,  some 
intercstuig  details  were  given  in  the  papers  read 
before  the  Congress.  For  this  purpose  the  mills  in 
the  Oldham  area,  which  contam  more  than  one-third 
of  the  total  spindles  in  Great  Britain,  and  the 
Rochdale  mills  were  requested  to  furnish  information 
regarding  four  different  periods  :  (1)  the  early  part 
of  1914  ;  (2)  the  period  just  prior  to  June  21,  1919, 
when  the  5.5^  hours'  week  terminated  ;  (3)  the  period 
immediately  foUowlug  July  14,  1919,  when  the 
48  hours'  week  commenced  ;  (4)  the  period  nearest 
to  the  present  time. 

For  each  of  these  periods  they  were  asked  to 
state  (a)  the  number  of  spindles  employed  for  the 
full  working  week  ;  (6)  the  weight  of  yarn  produced 
in  each  of  four  weeks  ;  (c)  the  average  counts  of  the 
yarn  produced.  The  four  weeks'  production  has 
been  averaged  to  show  a  fair  single  full  week's  pro- 
duction for  each  mill  for  the  spmdles  engaged  and 
the  whole  of  the  mills  have  been  aggregated  to  show 
the  results  in  each  period  as  one  combined  mill.  The 
results  are  summarised  in  the  following  tables  : — ■ 

Table  I. 
(0LDH.\M  AND   R0CHD.\LE   MILLS   COMBINED.) 

Weight  of  .Average 

No.  Yarn  spun  in  Hanks  per 

of         Total        one  week  Average  Spindle     Re- 
Period  Hours  Mills    Spindles        in  tbs.      Counts  per  week  duct'n 

Mule  Spindles  only — 

June,  1919    . .      65i  166  12,161,356  8,121,087  83-53  22-389  — 

July,  1919    .  .      48  1«6  12,889,375  7,517,209  33-83  19-732  11-86 

Ring  Spindles  only — 

June,  1919    .  .      55i  60  1,790,176  2,069,457  28-58  33-039  — 

July,  1919    ..48  60  1,902,152  1,936,207  29-13  29-651  10-25 

Table  II. 
(OLDHAM  AND   ROCHDALE   MILLS    COMBINED.) 

Weight  of  Average 

No.  Yarn  spun  Hanks  per 

of  Total      in  one  week  .\verage  Spindle      lie- 

Period  Hours  Mills    Spindles        in  rt)s.      Counts  per.week  duct'n 

.b 

Mule  Spindles  only — • 

1914..           ..      55i  164  13,259,922  9,234,011  34-86  24-513  — 

1922  .  .           . .      48  172  13,474,846  8,168,062  33-34  20-212  17-54 

Ring  Spindles  only — 

1914  .  .           .  .      551-  56  1,767,627  2,173,718  28-55  35-111  — 

1922..           ..      48"  56  1,759,557  1,770,552  29-95  30-140  1415 

As  regards  Table  I.  it  will  be  noticed  that  while  the 
reduction  of  hours  was  equal  to  13.51  per  cent,  the 
actual  reduction  in  productive  power  per  mule 
.spindle  was  11.86  per  cent,  and  per  ring  spindle 
10.25  per  cent,  for  the  whole  of  the  mills.  Regarding 
Table  II.  it  Ls  evident  that  the  17.54  per  cent,  loss  in 
production  on  mules  is  much  in  excess  of  the 
13.51  per  cent,  due  to  the  reduction  in  the  nominal 
working  week,  and,  if  allowance  were  made  for  the 
variation  in  average  counts,  it  would  be  gi-eater  stUl. 
So  far  as  ring  spinning  is  concerned  the  loss  of 
production  of  14.15  per  cent,  is  only  slightly  more 
than  that  due  to  the  working  time  and  may  be 
neglected  if  allowance  is  made  for  the  slightly  finer 
counts  spun  in  1922. 


Lajisos  Paragon  Supply  Co.,  Ltd. — Owing  to  continued 
trade  uncertainty,  the  directors  of  the  Lamson  Paragon 
Supply  Co.,  Ltd.,  have  decided  not  to  pay  an  interim 
dividend  on  the  Ordinary  shares,  but  to  await  the  result  of 
the  final  accounts  at  the  close  of  the  Company's  financial 
year  (January  31).  The  half-yearly  dividends  on  the  bi  per 
Cent,  and  10  per  Cent.  Cumulative  Preference  shares  have 
been  paid  on  their  due  dates. 


jntrustrial  C0mganm. 


UNITED   DAIRIES,   LIMITED. 

Issued  Capital :  t:3,908,T99  in  1,881,674  6 '„  Non  Cumulative 
Preff^rence  Shares  and  2,027,125  Ordinary  Shares  of 
£1  each,  fully  paid. 

Year  to             Not                  rn-iirence  Ordinary  ■    To  Carried 

June  30         Income*  ^Dividcnd-%  Dividend  Keserves  Forward* 

£  %             £  %  £  £ 

1918  ..        1.53,449  6          147,785  10  9,618  39,942 

1919  .  .        233.44'>  6          188,463  10  —  84,924 

1920  .  .        27U.C0.S  6          262,083  121  —  102,509 

1921  .  .        350.1X6  fi          325,975  121  —  132,719 

1922  .  .        452,692t  6          367,259  12*  116,841  101,311 
t  Including  balance  of  proflt  (£49,340)  on  sale  of  investments. 

In  view  of  the  recent  dispute  between  dairy 
farmers  and  milk  distributors,  particular  interest 
attaches  to  the  report  of  this  important  combine 
for  the  twelve  months  ended  June  30.  Due  pre- 
sumably in  part  to  the  .savings,  effected  by  the  con- 
solidation of  the  London  and  provincial  dairy  busi- 
nesses of  the  sul)sidiaries,  the  dividends  receivable 
have  risen  from  the  previous  year's  record  of  £241,012 
to  £283,882.  There  has  also  been  an  increase  in 
the  interest  on  advances  from  £76,316  to  £109,089, 
and  on  temporary  investments  from  £4,414  to 
£13,456  and  after  adding  a  profit  balance  of  £47,801 
from  management  account  and  rents  and  transfer 
fees  of  £19,167,  the  total  income  works  out  at 
£473,395,  compared  wdth  £385,417  for  the  precedmg 
year.  Interest  charges  and  directors'  fees,  however, 
now  caU  for  £70,043,  agamst  £29,231,  so  that  the  net 
revenue  at  £403,352,  is  not  more  than  £47,166  in 
excess  of  that  for  1920-21.  The  Company  sold  some 
of  its  temporary  investments  during  the  year  at  a 
profit  which,  less  depreciation  in  value  of  Govern- 
ment securities  now  held,  amounted  to  £49,340,  and 
by  placing  this  sum  to  revenue  account  instead  of 
directly  to  reserve,  the  directors  are  enabled  to  show 
a  credit  balance  for  the  year  of  £452,692.  The 
appropriations  are  given  in  the  above  table.  The 
unusually  conservative  policy  now  adopted  cause 
disappomtment  in  the  market  which  had  anticipated 
a  bonus  of  2i  per  cent,  in  addition  to  the  dividend 
of  10  per  cent.  It  may  be  pointed  out  that  as  in 
the  preceding  periods  no  credit  has  been  taken  for 
dividends  accruing  from  trade  investments  m  respect 
of  the  last  three  months  of  the  year,  the  dividends 
for  the  final  quarter  of  1920-21  bemg  credited  in.stead. 
Apart  from  this  attention  must  be  called  to  the  fact 
that  the  Company,  which  is  primarily  a  holding  cor- 
poration, does  not  dlsclofe  the  aggregate  net  profits 
of  its  subsidiaries  or  the  proportion  thereof  which 
has  been  distributed  to  shareholders.  This  is  a 
serious  defect  in  the  accounts,  for  only  on  the  assump- 
tion that  the  ratio  between  the  dividends  and  net 
profits  of  the  subsidiaries  is  constant  can  any  reliable 
inferences  be  drawn  from  fluctuations  in  the  dividend 
receipts  of  the  controlling  Company. 

An  analysis  of  the  last  two  balance-sheets  is  set 
out  below  : — 

(June  30). 

LIABILITIES.  ASSETS 

1921  1922  1921  1922 

£  £  ,  £  £ 

Issued     Capital  3,451.241  3,908,799  Properties       ..      247,092     374,84o 

Mortgages  19.740       21,251  Investments    & 

Creditors*          .  742,105  1,144,385  Loans            .  .   3,337,268  3,837,018 

Insurance  Fund  7.565       11,166  Govt.  Securities 

Reserve            .  .  33.1.59      150,000  DebtOR 

Carried  forward  132,719     101,311  Cash     .. 


4,388,529  5,336,912 

•  Including  di«dend3  payable. 


,877  158,896 
489,544  754,115 
218,748      212,038 

4,386,529  5,336,912 


The  expansion  in  capital  and  creditors  is  reflected 
in  the  increase  in  freehold  and  leasehold  properties 
and  in  the  investments  and  loans  in  subsidiary  and 
other  concerns.  These  holdings  and  advances  are 
taken  at,  or  under,  cost  price,  but  there  is  nothing 
whatever  to  show  what  is  actually  the  position  of 
the  subsidiaries.  It  Ls  apparent  from  the  revenue 
account  that  the  loans  granted  have  been  largely 
increased,  and  taking  interest  at,  say,  5  per  cent., 
should  now  exceed  £2,000,000.  From  the  data 
supplied  it  is  clearly  impossible  to  ascertain  what 
proportion  of  these  loans  is  readily  repayable   or. 
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indeed,  to  form  any  reliable  estimate  of  the  financial 
strength  of  the  combine  as  a  whole.  The  position 
of  the  Company  in  regard  to  Excess  Profits  Duty  is 
not  clear,  but  the  outstanding  liability,  if  any,  is 
not  likely  to  be  large,  for  the  duty  can  only  refer  to 
the  profit  on  management  account,  and  the  last  pay- 
ment which  was  made  m  respect  of  earnings  m  1917 
dii  not  exceed  £1,850. 

Owing  to  the  nature  of  its  interests  and  the  strength 
of  its  organisation,  the  combine  is,  to  a  great  extent, 
independent  of  changes  in  general  trade  conditions 
and  should  be  able  to  maintain  earnings  at  a  satis- 
factory level.  Where  vital  uiformation  is  with- 
held in  regard  to  .the  aggregate  net  profits  and  assets 
and  liabUities  of  the  subsidiaries,  investments  in 
which  form  the  bulk  of  the  Company's  assets,  it  is, 
however,  unusually  difficult  to  form  any  accurate 
opuiion  of  dividend  prospects  or  of  share  values. 

Following  the  publication  of  the  report,  the 
Ordinary  shares  were  marked  up  6d.  to  28s.  lljd.,  and 
at  this  jjrice,  allowing  for  the  final  dividend,  the 
yield  is  8"7  per  cent,  on  the  basis  of  last  year's  distri- 
bution. In  1921  the  highest  quotation  for  the 
shares  was  26s.  and  the  lowest  19s.,  the  actual 
limits  in  the  current  year  being  29s.  Hd-  and  23s. 
The  Six  Per  Cent.  Non-Cumulative  Preference  shares 
moved  between  15s.  9d.  and  12s.  9d.  in  1921  and 
between  19s.  7|d.  and  15s.  in  1922  to  date,  and  at  the 
current  price  of  19s.  3d.  (allo-ndng  for  final  dividend) 
afford  a  return^of^6'2  per  cent. 


THE    CARLTON    HOTEL,    LIMITED. 

Issued  Share  Capital :  £400,000.  in  200,000  Ordinary  Shares  of 
£1  each  and  20,000  5h°o  Cum.  Preference  Shares  of  £10 
each.  Debenture  Stocks :  £660,096,  in  £214,846  4% 
First  Mortgage  Debenture  Stock,  £230,250  4i"o  Mortgage 
Debenture  Stock,  and  £215,000  5"o  "  A "  Mortgage 
Debentures. 


Tear 

To 
Amortisa- 

5J% 

to 

Net     Debenture  tion 

Pref. 

Ordinary    General   Carried 

Aug.  31 

Profit     Interest  Reserve 

Div. 

r-Dlv.^     Reserve  Forward 

£             £             £ 

£ 

£         %         £             £ 

1917    .. 

58,628      33,276     8,081 

— 

—         —           —         2,946 

1918    .. 

60,235      34.152      4,358 

— 

—         —           —       24,671 

1919    . , 

74,040      34,553      4,580 

— . 

—         —           —       59,579 

1920    .. 

115,514      31,849      4,812 

66,000* 

30.000     15t    30,000    12,431 

1921    .. 

78,214      32,150      5,061 

11,000 

16,000       8      10,000    17,334 

1922    .. 

76,107      30,816      5,335 

11,000 

16,000       8      15,000    15,790 

Including  five  years'  arrears. 


t  Including  bonus  of  5%. 


In  view  of  the  fact  that  hotel  undertakings  are  very 
sensitive  to  general  trade  conditions,  it  is  not  surpris- 
ing that  the  financial  results  of  this  Company  for 
the  twelve  months  to  August  31  show  no  improve- 
ment on  the  reduced  earnings  recorded  in  the  pre- 
ceding year.  The  net  profit  at  £76,107  is,  however, 
substantially  higher  than  in  1918-19,  and  as  only 
£16,000  is  needed  to  maintam  the  Ordinary  dividend 
at  eight  per  cent,  the  directors  are  enabled  to  place 
£15,000  (against  £10,000)  to  reserve,  and  carry  for- 
ward a  balance  of  £15,790.  Details  of  recent  appro- 
priation accounts  are  set  out  in  the  above  table. 

A  marked  improvement  in  the  liquidity  of  the 
position  is  shown  by  the  balance-sheet : — 


LIABILITIES. 

Reserve 

ASSETS. 

and 

'                 Invest- 

Debtors 

Issued 

Carry 

Pixed      menta. 

and 

Aug. 

Capital      Creditors* 

Forward 

Assets    Loans,,Scc.  Stocks 

Cash 

'31 

£                £ 

£ 

£             £             £ 

£ 

1920 

1,101,772      187,173 

42,431 

582,239    486,472    148,515 

114,150 

1921 

1,081,624      138,873 

57,334 

591,764    459,915    140,584 

85,568 

1922 

1,060,096      126,730 

70,790 

584,626    440,198    109,521 

123,271 

•  Including  dividends  payable. 

Creditors  include  a  mortgage  of  £10,000,  which  was 
raised  in  comiection  with  the  purchase  of  freehold 
properties  early  in  1921.  The  Company  owns 
15,400  £10  Ordinary  shares  in  the  Ritz  Hotel  (London), 
Ltd.,  which,  together  with  mortgages,  loans  and 
amounts  due  on  current  account  (less  reserve)  are 
entered  at  £388,803.  Other  investments  amoimt  to 
£56,548,  and  are  valued  at  or  under  cost.  A  similar 
basis  of  valuation  is  used  in  regard  to  stocks,  the 
reduction  in  which  has  enabled  the  Company  to 
increase  its  cash  balances  to  £105,045.  The  auditors 
are  unable  to  certify  the  accuracy  of  the  value 
attached  to  the  investments,  and  as  these  are  mainly 
comprised  of  the  holdings  in  the  Ritz  Hotel  (London), 


it  is  to  be  hoped  that  at  the  forthcoming  annual 
meeting  some  inkling  wUl  be  given  of  the  dividends 
received  therefrom.  It  may  be  mentioned  that  the 
Company  has  jomed  m  guarantees  of  loans  of  £81,700 
granted  to  a  subsidiary  which  was  formed  early 
in  1921  for  the  purpose  of  acquiring  the  freehold  of 
the  Ritz  Hotel.  The  Company  is  largely  dependent 
for  its  revenue  on  the  tourist  traffic,  the  volume 
of  which  is  acknowledged  to  have  been  highly  satis- 
factory during  the  past  season.  The  margin  of 
profit  earned  by  hotel  proprietors  has,  however,  been 
reduced  by  falling  prices  and  by  the  increased  competi- 
tion brought  about  by  the  reopening  of  premises 
which  had  been  occupied  by  the  Government  during 
the  war  period.  StOl,  the  outlook  is  not  discouraging, 
and  granted  that  the  American  tourist  traffic  is 
maintained,  the  Company  should  experience  little 
difficulty  in  repeating  last  year's  dividend  of  eight  per 
cent.  On  this  basis  the  Ordinary  shares  give  a  yield 
of  over  II -1  per  cent,  at  the  present  price  of 
14s.  5d.  (allowing  for  final  dividend).  During  1921 
the  quotation  moved  between  16s.  3d.  and  9s.  6d., 
and  in  the  current  year  between  14s.  6d.  and  8s.  6d., 
the  appreciation  being  most  marked  during  the  past 
few  months.  The  5J  per  cent.  Cumulative  Preference 
shares,  which  stood  below  5f  a  year  ago,  have 
since  been  marked  up  to  7,  and  at  this  price, 
allowing  for  final  dividend,  give  a  yield  of  almost 
7.8  per  cent.  The  highest  and  lowest  quotations 
of  the  Debenture  issues  during  1921  and  1922  to 
date,  together  with  the  current  prices  and  yields, 
are  given  in  the  following  table  : — 


^1921^ 

,-1922-,       Present 

Yield 

H. 

L. 

H.        L.          Price 

%• 

4%     Is 

M.D.S. 

«          ^ 

.      115 

97/6 

70i      64J         67it 

59 

4S%   1st 

M.D.S. 

^ 

.        66 

60i 

74i       63}          73it 

61 

5%     "A"  Debs 

— 

—         _ 

80 

63 

- 

• 

THE 

Flat  yieid. 

t  Mean 

price. 

□VriTED. 

ROVER    COMPANY,   L] 

Issued 

Capital 

:  £1,050,000  in  £1  Ordinary  Shares,  fully  paid. 

Em- 

To 

lO 

Contin- 

To 

Year  to 

Net 

ployees* 

General 

gencies 

other 

Carried 

Aug.  31 

Profit* 

Benefits 

Reserve 

Fund 

Reserves 

^Dividend—, 

Forw-d 

£ 

£ 

£ 

£ 

£ 

£       % 

£ 

1914   .. 

140.S02 

20,000 

50,000 

— 

30,000 

55.467    40 

36,852 

1915    .. 

82,600 

7,500 

30.000 

15,000 

10,000 

13,867    10 

40,360 

1916   .. 

63,740 

— 

20,000 

30,000 

. — 

13,867    10 

40,233 

1917    .. 

102,572 

25,000 

— 

6,427 

20,000 

51,333    33J 

40,045 

1918t.. 

118,474 

21,000 

— 

10,835 

10,000 

68,800   34-3 

45,384 

Year  to 

July  31 

1919    .. 

123,200 

20,000 

50,000 

. — 

■ — - 

72,970   35-7 

22,989 

1920   . . 

139,239 

15,000 

20,000 

— 

— 

100,000    14-3 

26,428 

1921    .. 

133.819 

10,000 

10,000 

— 

— 

105,000    10 

33,748 

1922  .. 

176,504 

10,000 

20,000 

— 

25,000 

105,000    10 

60,252 

*  After  writing  back  income  tax  on  dividends  paid 

Judging  by  its  report  for  the  twelve  months 
ended  August  5  last,  this  Company  appears  to  have 
been  practically  immune  from  the  evils  of  the 
depression  in  the  motor-car  and  allied  industries. 
The  accounts  show  a  net  profi.t  of  £146,754,  which 
represents  an  increase  of  over  £37,000  as  compared 
with  the  large  earnings  recorded  in  the  preceding 
year.  Contrary  to  market  anticipations  the  dividend 
has  been  simply  maintained  at  ten  per  cent.,  the 
directors  deeming  it  advisable  to  strengthen  the 
financial  position  by  adding  £45,000  to  reserve  and 
£16,500  to  the  carry-forward.  The  amount  required 
to  meet  the  dividend  is  shown  after  deducting  the 
tax  thereon,  but  to  provide  a  more  suitable  basis 
for  comparison  we  have  written  back  the  tax  to  the 
profits  and  have  stated  the  dividend  gross  in  the 
above  table. 

A  summary  of  recent  balance  sheets  is  attached  : — 


Julv  31 

1920  . . 

1921  . . 

1922  .. 


LIABILITIES. 

Reserves 
Paid-up  &  Carry- 

Capital    Creditors*  forw'd 

£  £  £ 

746,429  310,448  276,324 

1,050,000  279,329  243,495 

1,050,000  300,208  303,197 


ASSETS. 


Fixed  Invest-  Debtors 

Assets  Stocks  ments  and  Caali 

£             £  £  £ 

280,090  366,022  491,799  215,290 

656,761  442,055  328,370  146,639 

733,994  433,771  57,905  427,735 

•  Including  dividends  payable. 

The  reserves  are  mainly  comprised  of  a  general 
account  of  £200,000,  a  plant  reserve  of  £25,000,  and 
a  property  reserve  and  leasehold  sinking  fund  of 
£17,341.  A  taxation  equalisation  fund  of  £60,655 
is  shown  among  creditors,  and  even  it  this  is 
included   among   current   liabUities   there   is   still   a 
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large  surplus  of  liqiiid  assets.  The  Company  has 
availed  of  the  rise  in  Stock  Exchange  values  to  dispose 
at  a  substantial  profit  of  the  bulk  of  its  gUt-edged 
investments,  with  the  result  that  cash  balances  on 
August  5  last  amounted  to  almost  £390,000. 

The  success  which  the  Company  has  achieved 
durmg  a  period  when  nearly  all  other  motor-car 
manufactm-ers  have  sustained  serious  reverses  speaks 
weU  for  its  organisation.  The  trade  position  has 
recently  showai  signs  of  improvement,  and  granted 
that  labour  troubles  such  as  the  disastrous  engineering 
dispute  of  last  spring  do  not  again  arise,  the  Company 
should  be  able  to  record  further  progress  iai  the 
coming  year. 

The  absence  of  an  increased  dividend  caused 
disappointment  on  the  market  and  the  shares  have 
been  marked  down  sharply  to  21s.  7^d.  At  this 
price,  which  affords  a  yield  of  9.2  per  cent,  on  a  basis 
of  10  per  cent.,  they  appear  to  be  undervalued. 
During  1921  the  quotations  fluctuated  between 
20s.  4id.  and  12s.  lOid.,  and  in  the  current  year 
between  25s.  and   16s. 


UNITED  PREMIER  OIL  AND  CAKE  CO.,  LTD. 

Issued  Share  Capital :  £1,241,874  in  491,874  7%  Cumulative 
Preference  Shares  and  750,000  Ordinary  Shares  of  £1 
each,  fuUy  paid.    6",,  Debenture  Stock,  £394,250. 

Prelim.  Directors* 

Expenses  Deben-    Prefer-  Percentage 

Net       Written      tore         ence         Ordinary  of        Carried 

Income        off       Service  Dividend r-T^ividend—,   Profit     Forw'd 
Dec  31  £  £  £  £  £        %  £  £ 

1919*..  181.456  19,351  12,657  20,986  71,428  14ft  11,361  45,674 
1820  ..  152,933  9,675  29,060  34,431  93,750  12i  6,771  24,920 
1921     ..    105,194t      9,675      28,370      34,431      37,500      5  —  20,138 

•  Period  from  Jlay  13,  1919,  to  Deo.  31,  1919.     t  Actual. 
J  Including  credit  of  £11,290  for  income  tax  over-reserved. 

The  third  annual  report  of  this  Company,  covering 
the  twelve  months  to  December  31  last,  is  m  many 
respects  a  very  uiLsatisfactory  document.  The  credit 
balance  for  the  year,  including  a  sum  of  £11,290  for 
income  tax  over-reserved,  is  stated  at  £93,944.  In 
arriving  at  this  figure  no  deduction  has  been  made 
for  the  tax  payable  on  the  Debenture  mterest  and 
Preference  dividend,  but  £11,250  has  apparently  been 
charged  as  tax  on  the  ordinary  dividend,  for  though 
the  latter  is  at  the  rate  of  5  per  cent,  gross,  the 
amount  absorbed  is  shown  7iet.  Whether  the  pay- 
ments are  all  expressed  subject  to  tax  or  net  is  a 
matter  of  mdifference  to  shareholders,  but  it  is  at 
least  desirable  for  comparative  purposes  that  the 
accounting  practice  should  not  vary  from  year  to 
year  (as  it  does  in  this  case)  and  where  the  rates  of 
dividend  on  the  Preference  and  Ordinary  shares  are 
both  gross,  that  the  amount  absorbed  should  not  be 
stated  gross  in  the  one  case  and  net  in  the  other.  To 
establish  some  basis  of  uniformity  we  have,  accord- 
ingly, shown  the  total  amount  of  the  Ordinary  divi- 
dend in  the  above  table,  and  have  written  back  the 
tax  thereon  to  the  revenue.  A  serious  defect  of  the 
accounts  is  the  complete  absence  of  any  information 
as  to  the  aggregate  net  profits  of  the  subsidiaries 
from  which  the  Company's  mcome  is  almost  entirely 
derived.  The  mere  statement  that  the  dividends  on 
investments  amounted  to  £88,330  is  entirely  insuffi- 
cient, for  this  sum  may  have  been  paid  whoUy  or  in 
part  by  the  operatmg  firms  out  of  their  accumulated 
profits  of  previous  years  or  out  of  refunds  of  E.P.D. 

A  summary  of  recent  balance-sheets  is  given  in  the 
following  table  : — 


LIABILITIES. 

Reserves 
and 
Issued      Sundry    Carry- 
Dec.  Capital    Creditors  forw'd. 
31  £  £  £ 

1919  ..  1,391,546  119,143  45,674 

1920  ..  1,636,124  101,009  86,751 

1921  ..    1,638,124   59,008  79,913 


Invest- 
ments 
£ 
1,302,795     70,059 
1,344,858         — 
1,396,952         — 


ASSETS. 

Prelim. 

Debtors     and 

and      Issue 

Cash     Exp'es. 

£  £ 

148,159     35,350 

454,041     24,985 

362,783     15,310 


Stocks 
£ 


Debtors  include  a  loan  of  £111,440  and  advances  of 
£199,573,  which  have  been  granted  to  subsidiary 
concerns.  The  latter  comprise  Wray  Sanderson  and 
Company,  J.  L.  Seaton  and  Company,  the  Premier 
OU  Extracting  Mills,  Sower  by  and  Company  and 
the  Universal  OU  Company.  The  investments  in 
these  are  taken  on  the  basis  of  cost  at  £1,396,952, 
and    comprise    almost    the    whole    of    the    assets. 


The  directors  supply!  no  information  whatever  as 
to  the  financial  position  of  the  subsidiaries,  and 
this  omission  renders  the  balance-sheet  practically 
useless  as  a  guide  to  the  position  of  the  Company 
itself  or  of  the  combuie  as  a  whole.  There  may  be 
certain  accounting  difficulties  ui  embodying  the  final 
accounts  of  the  sulisidiaries  ui  those  of  the  controlling 
Company,  but  thert^  is  nothmg  to  prevent  the  presen- 
tation of  a  statement  of  their  aggregate  net  assets 
and  profits  in  tlie  report  or  at  the  annual  meeting. 
The  familiar  argument  that  an  amplified  statement 
would  seriously  injure  the  Company's  interests  by 
giving  information  to  competitors  is  not  defensible, 
and  those  shareholders  whose  interest  is  not  confined 
purely  to  the  size  of  their  dividends  should  press  for 
particulars  of  their  property.  As  it  is,  investors  are 
simply  groping  in  the  dark. 

The  Ordinary  shares  of  the  Company  have  fallen 
since  the  publication  of  the  report  from  15s.  to  12s.  6d., 
and  at  this  price  give  a  yield  of  8  per  cent.,  on  the 
basis  of  last  year's  dividend  of  5  per  cent.  The 
Seven  per  Cent.  Cumulative  Preference  shares  at 
16s.  3d,  and  the  Six  per  Cent.  Debenture  stock  at  87  J, 
give  a  return  of  8.6  per  cent,  and  6.9  per  cent, 
respectively. 

The  highest  and  lowest  prices  of  the  different  issues 
during  1921  and  1922  to  date  are  given  in  the  fol- 
lowing table  : — • 


Ordinary  ^ 
Preference  . . 
D.  Stock       „ 


, — 1921 — , 
H.  L. 

21/lOJ  13/7i 

16/9  14/3 

81i  75 


, 1922 , 

H.        I. 

17/-       11/4} 
18/71      14/- 
90|       80J 


LAMBERT  BROTHERS,   LIMITED. 

Issued  Share  Capital :  £1,000,000  in  50,000  51  "„  Cumulative 
Preference  Shares  of  £5  and  £750,000  Ordinary  Shares 
of  £1,  fully  paid. 


Year 

Otlier 

to 

Net 

Preference 

Ordinary 

To 

Alloca- 

Carried 

June 

Profit 

Dividend 

^Di\1dend-^ 

Reserve 

tions 

Forward 

30 

£ 

£ 

£ 

£ 

£ 

£ 

1914     . 

98,726 

13,750 

45,000 

15 

40,000 

— 

6,S43 

1915     . 

.     134,798 

13,750 

60,000 

20 

60,000 

— 

20,649 

1916      . 

.     166,496 

13,750 

75,000 

25t.f. 

75,000 

— 

23,395 

1917      . 

.      218,927 

13,760 

112,600 

24  ♦ 

90,000 

— 

26,061 

1918      . 

.      215,432 

13,750 

112,500 

22 

90,000 

— 

25,244 

1919      . 

.      224,790 

13,750 

112,500 

22 

90,000 

— 

33,784 

1920      . 

.      334,134 

13,750 

168,750 

22  • 

95,000 

— 

90,417 

1921      . 

.      167,531 

13,750 

150,000 

20 

— 

— 

94,199 

1922      . 

.     213,282 

13,750 

150,000 

20 

50,000 

— 

93,731 

•  And  caj 

)italised  bonuses  :   1917,  665 

%  ;   1920, 

50%. 

The  remarkable  recovery  in  the  coal  export  trade 
during  the  twelve  months  ended  June  30  last  is 
reflected  in  the  latest  accounts  of  this  firm  of  coal 
merchants,  shipov^ners  and  insurance  brokers.  The 
net  profit  at  £213,282,  though  considerably  below  the 
record  estabhshed  in  1919-20,  is  nearly  £50,000  in 
excess  of  that  for  1919-20,  and  is  far  above  the 
average  profits  earned  in  pre-war  years.  The  details 
set  out  in  the  above  table  serve  to  illustrate  the  rapid 
progress   made   by  the  Company   since   1913. 

A  detailed  analysis  of  the  last  two  balance-sheets 
is  given  below  : — 


LIABILITIES 

ASSETS. 

1921           1922 

1921           1922 

£                £ 

£                £ 

Issued     Capital  1,000,000  1,000,000 

Properties,  trade 

Creditors          . .  1,666,395  1,012.930 

invts.,  etc.  . .      912,555     923,664 

Reserve            .  .       400,000      450,000 

Stocks  . .          . .         73,517        84,568 

Carried  forward       94,199       93,731 

Govt.  Securities      748,337  1,041,001 

Sundry  Invts. . .        33,947       35,099 

Debtors            ..      403,425      302,90* 

Cash     ..          ..      988,813     169,425 

3,160,594  2,666,661  3,160,594  2,566,661 

It  is,  of  course,  impossible  to  arrive  at  any 
exact  estimate  of  the  Company's  total  assets  in  the 
absence  of  particulars  of  the  present  market  value 
of  the  shares  held  m  allied  and  subsidiary  under- 
takmgs.  The  Company  has  coaling  stations  and 
agencies  at  all  the  chief  ports  of  call  in  the  Mediter- 
ranean, Middle  East  and  North  and  South  America, 
and  in  view  of  the  contuiued  expansion  in  coal 
exports  from  Wales,  its  turnover  should  show 
further  improvement  in  the  current  financial 
year.  During  the  week  the  Ordinary  shares  put 
on  Is.  9d.  to  47s.  3d.,  and  at  this  price  (allowing 
for  the  final  dividend)  yield  8.8  per  cent.  The 
5 J  Cumulative  Preference  shares  at  100s.  afford  a 
return  of  5J  per  cent. 
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ittittjg  fijjks. 


In  order  to  protect  itself  from  thieves,  the  Mexico 
IVIines  of  El  Oro  had  to  adopt  a  policy  of  working 
out  rapidly  some  rich  discoveries,  the  result  of  which 
of  course  was  to  increase  considerably  the  monthly 
profits.  To  prevent  the  shareholders  from  being 
misled,  the  directors  have  recently  issued  a  circular 
explaining  the  position  and  offering  a  caution  that 
the  good  results  now  being  obtained  are  abnormal. 
The  Cam  and  Jlotor  mine  in  Rhodesia  has  attracted 
attention  on  account  of  good  monthly  returns. 
The  September  profit,  for  example,  was  £8,085, 
but  there  was  a  capital  expenditure  of  £2,659. 
According  to  the  latest  balance-sheet,  dated  June  30, 
1921,  the  financial  position  was  by  no  means  satis- 
factory, and  large  liabilities  to  creditors,  only  partly 
covered  by  liquid  assets,  were  exposed.  During 
the  past  financial  year  the  working  profits  have 
amounted  to  some  £60,000,  so  that  when  the  rej)ort 
now  due  is  out,  an  improved  financial  position 
will  certahily  be  shown.  But  whether  the  property 
is  worth  its  par  capital  of  £604,235  in  £1  shares 
seems  somewhat  doubtful,  in  spite  of  the  profits 
now  being  made  and  a  strong  position  as  regards 
ore  reserves.  Speculators  make  the  mistake  some- 
times of  counting  their  chickens  before  they  are 
hatched. 

The  Dolcoath  tin  mine  in  Cornwall,  which  is  one 
of  the  oldest  mines  in  existence,  has  received  a 
promise  of  a  loan  of  £50,000  from  the  Government, 
provided  the  shareholders  find  an  equal  amount. 
A  scheme  has  been  evolved  to  work  some  of  the  lodes 
to  the  nprth  of  the  main  lode,  strangely  enough 
neglected  in  times  gone  by.  The  Ordinary  share- 
holders are  being  asked  to  accept  a  10s.  share,  having 
a  liability  of  5s.,  for  their  £1  share.  Whether  there 
will  be  a  favourable  response  to  this  proposal  remains 
to  be  seen.  The  venture  should  appeal  to  Cornish- 
men,  who  should  support  it  from  philanthropic  if  not 
from  commercial  reasons,  the  mining  industry  of 
the  county  being  in  a  bad  way.  The  recent  rise 
in  tin  will  help  to  encourage  investors.  The  price 
of  the  metal  has  risen  from  £145  in  the  early  part 
of  the  year  to  £171  15s.  a  ton,  and  the  rise  has  bene- 
fited the  holders  of  shares  in  the  leading  tm  mines. 

A  provisional  agreement  has  been  entered  mto 
between  the  already  closely-aUied  companies,  the 
Consolidated  Mines  Selection  Company  and  the 
Anglo-American  Corporation,  whereby  the  former 
Company  will  sell  its  South  African  assets  for  shares 
in  the  latter  Company,  together  with  a  considerable 
sum  in  cash.  The  transaction  will  improve  the 
financial  position  of  the  C.M.S.  and  lead  to  economies 
in  administration.  The  extraordinary  general  meet- 
ing to  discuss  the  matter  is  called  for  October  30. 


One  of  the  conditions  made  by  the  Government 
when  sending  an  engineer  to  examine  the  mine  was 
that  the  report  was  not  to  be  made  public  or  used 
for  the  purpose  of  raising  additional  capital.  Why 
the  information  should  be  withheld  from  the  public, 
it  is  difficult  to  see.  If  encouraging,  as  it  is  said  to 
be,  it  might  assist  in  getting  tlie  property  further 
tested.  The  Company  is  now  endeavouring  to 
persuade  the  Government  to  change  its  mind. 

The  Wealth  of  Nations  Mine,  which  requires  a 
good  deal  of  fresh  capital,  has  been  sold  to  a  local 
Company  with  a  capital  of  £20,000  in  £1  shares,  of 
which  £12,000  is  subscribed  in  cash.  Part  of  the 
purchase  price  is  5,000  shares,  and  3,000  shares  are 
held  in  reserve.  The  vendors  also  receive  in  addition 
to  the  5,000  shares  £10.000  seven  per  cent,  first 
mortgage  debentures  repayable  m  yearly  payments 
over  a  period  of  ten  years.  Active  operations  at 
the  mme  have  already  been  commenced.  Apart 
from  its  interest  in  Blackwater  Mines,  the  investments 
of  the  Consolidated  Goldfields  Company  do  not 
appear  to  be  very  substantial. 


CONSOLIDATED  GOLDFIELDS  OF  NEW 
ZEALAND. 

Issued  Capital :    £250,000. 

The  assets  of  this  Company  consist  mainly  of 
shares  in  New  Zealand  mining  companies,  the  Black- 
water  Mines,  the  Progress  Klines,  and  the  Wealth 
of  Nations  Mine.  According  to  the  balance-sheet 
of  December  31,  1921,  the  shares  in  subsidiary 
Companies  stood  at  £242,610.  Other  assets  totalled 
£60,424,  while  the  cash  at  bankers  was  only  £4. 
Liabihties,  on  the  other  hand,  amounted  to  £46,126, 
of  which  £40,567  was  in  bank  overdrafts. 

Of  the  subsidiary  mining  companies  the  most 
promising  is  the  Blackwater  Mines,  the  position  of 
which  is  analysed  in  another  column.  The  Progress 
Mine  is  shut  down  for  want  of  funds.  It  has  recently 
been  examined  by  a  Government  engineer,  and  a 
drilling  policy  has  been  proposed  to  which  the  New 
Zealand  Government  ofier  to  contribute  £10,000,  | 
provided    the    Company    finds    an    equal    amount.  I 


GAIKA. 

Issued  Capital :  £273,495. 
The  Gaika  Company,  which  owns  a  gold  mine  in 
Rhodesia,  decided  last  year  to  have  a  change  of 
management.  Some  of  the  shareholders,  led  by 
Mr.  Stanley  Edwards,  the  present  chairman,  were 
opposed  to  the  policy  then  being  pursued  and  secured 
sufficient  votes  to  enable  them  to  turn  out  the  old 
Board  of  Directors  and  to  take  up  the  direction  of 
the  Company's  affairs.  The  mine  has  been  described 
as  "  patchy  "  and  "  tricky."  According  to  the  late 
consmting  engineer  the  mine  never  seemed  to  have 
the  fortune  of  gettmg  length,  depth,  width  and 
value  together,  and  in  consequence  of  this  opinion 
he  was  not  prepared  to  advise  any  considerable 
outlay  for  enlarging  the  mill,  and  at  the  same  time 
was  opposed  to  a  policy,  that  had  been  advocated  by 
his  critics,  of  increasing  the  grade.  If  that  poUcy 
was  pursued  he  gave  the  mine  a  life  of  two  years 
for  the  Company  with  a  short  imiuigs  subsequently 
for  an  energetic  tributor. 

The  new  management  took  over  the  mine  about 
the  end  of  last  year  and  have  now  issued  a  report 
covering  the  twelve  months  up  to  June  30th,  1922. 
On  reading  the  report  one  does  not  find  any  striking 
change  in  the  operating  results  as  compared  with 
the  previous  year.  The  faUing-off  in  the  gold 
premium  has  adversely  affected  the  revenue.  The 
net  profit  feU  from  £32,613  to  £26,643,  although  a 
larger  tonnage  was  handled  and  costs  somewhat 
reduced.  The  late  management's  opinion  that  the 
mine  was  not  in  a  jjosition  to  treat  5,000  tons  a  month, 
appears  to  have  been  confirmed  by  the  new  manager, 
and  a  policy  of  keeping  the  output  at  about  4,000 
tons  a  month  has  been  adopted,  which  is  what  the 
late  management  aimed  at.  In  conflict,  however, 
with  previous  recommendations,  the  grade  of  ore  is 
to  be  raised  to  a  feed  value  of  9i  dwts.,  which  is 
higher  than  has  been  treated  in  recent  years. 

The  position  of  the  ore  reserves  is  unsatisfactory, 
they  havmg  fallen  from  73,000  tons  at  the  end  of 
June,  1921,  to  46,671  tons  at  the  end  of  June,  1922. 
In  this  estimate  about  16,000  tons  are  in  pillars  and 
therefore  not  available  for  sloping.  In  addition  to 
the  recognised  ore  reserves,  there  is  a  considerable 
tonnage  of  low  grade  ore  available,  but,  on  the  whole, 
with  a  crushing  programme  of  4,000  tons  a  month, 
the  tonnage  in  reserve  points  to  a  breakdown  in 
the  near  future,  unless  the  development  work, 
which  is  to  be  carried  on  on  a  more  extensive  scale 
than  formerly,  is  successful  in  adding  largely  to  the 
ore  resources.  From  the  manager's  account  of  the 
development  work  carried  out  dm'ing  the  past  year, 
as  well  as  from  more  recent  information  given  by 
the  chairman  at  the  general  meeting,  it  appears 
that  the  fresh  work  is  of  an  encouraging  eharact«r. 
Statistics  of  the  operating  results  dr.ring  the  la.^t 
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three  years  as  well  as  the  position  of  the  ore  resMves 
are  set  out  iii  the  following  tables  : — 

Yield     Yield 

at        incl.  Net 

par    premium  Ck)st3    Profit         profit  , —  Div.  — v 
milled     per  ton  per  ton  per  ton  per  ton           £  £         % 

34/5        43/8        27/4        16/4      .     28,996  20,512        7i 

31/7        41/2        25/4        15/10        32,613  34,187      12J 

32/3       36/7       24/7       12/-  26,643  20,512        7  J 


Year 

tol 

June 

Tons 

30 

milled 

1920  . 

36,724 

1921  . 

40,127 

1922  . 

48,414 

June 

30 

1920 

1921 

1922 

ORE   RESERVES. 


Tons 
64.000 
73,000 
46,671 


r-  Pet  ton  — , 

D\vt. 

15-7         66/8 

13-2        56/1 

13'6         57/10 


The  financial  position  of  the  Company  is  good. 
The  balance-sheet  of  June  30,  1922.  shows  invest- 
ments at  cost,  sundry  debtor.^;,  bullion  and  cash 
amounting  together  to  £97,475.  Liabilities,  includ- 
ing the  dividend  of  7|  per  cent,  recommended  to 
be  paid  for  the  past  year,  amount  to  £32,947,  leaving 
a  surplus  of  liquid  assets  of  £64,528.  The  invest- 
ments, if  taken  at  market  value,  show  an  appre- 
ciation of  £G,5S2.  About  two-thii'ds  of  the  invest- 
ments are  in  British  Go\crnracnt  securities,  and 
one-third  in  Rand  mining  stocks  bought  early  in 
the  year.  It  is  the  intention  of  the  directors  to 
make  a  return  to  the  shareholders  of  part  of  the 
cash  assets,  with  a  view  to  \\Titing  do\\n  the  capital. 
"  We  anticipate,"  they  say,  "  if  a  conservative 
policy  is  followed  regarding  dividend.s,  that  we  may 
be  able  to  ask  shareholders  to  approve,  during  the 
next  twelve  months,  of  a  scheme  that  would  involve 
the  return  to  shareholders  oi  possibly  5s.  per  share, 
representing  approximately  £70,000.  This  matter 
was  explained  more  fully  by  the  chairman  at  the 
general  meeting  held  on  October  17,  when  it  was 
stated  that  the  idea  was  to  -i^Tite  down  the  shares 
from  £1  to  10s.  and  make  a  corresponding  reduction 
in  the  value  of  the  property  standing  on  the  credit 
side  of  the  balance -.sheet. 

The  shares  are  now  quoted  at  10s.  7W.  per  share. 


k 


SIAMESE  TIN  SYNDICATE. 
Issued  Capital  £120,000. 
For  the  twelve  months  ended  December  31, 1921, 
the  total  amount  of  ground  worked  as  well  as  the 
amount  of  ore  recovered  was  a  record  for  the 
Company,  but  on  account  of  the  fall  in  the  price  of 
tin,  the  trading  profit,  which  in  1920  was  £45,272, 
fell  to  £31,106.  In  the  previous  year  the  receipts 
had  been  swollen  by  the  cash  consideration,  £10,000, 
received  from  the  sale  of  the  Bangrin  property. 
The  dividend  in  1921  was  consequently  reduced, 
and  instead  of  30  per  cent,  the  shareholders  only 
received  15  per  cent.  A  comparison  of  the  accounts 
for  the  two  years  is  shown  below  : — 


Trading  Profit 
Sundry  Receipts 

Total 

Less  London  Expenditure 
„      Depreciation     . . 

Profit      

Balance  brought  forward  . 


Allocations — 
Dividends  . . 

To  Reserve 

Directors'  extra  Remuneration.. 
Excess  Profits  Duty  and  Taxes 
Carried  forward 

52,660  29,164 

(a)  Includes  £10,000  cash  on  account  of  sale  of  Bangrin  property. 

The  general  manager  reports  that  three  dredges 
were  at  work,  and  that  there  was  an  improvement 
in  the  running  time  and  a  reduction  in  the  working 
costs  per  cubic  j^ard  from  9.51d.  in  1920  to  7.62d. 
in  1921.  A  stiU  larger  reduction  is  expected  during 
the  current  year,  as  the  price  of  material  is  tending 
to  decrease.  The  profit  made  in  1921  was  due  to 
an  exceptionally  large  production  of  tin  ore,  and 
if  the  output  had  been  no  better  than  that  of  1920, 
which  was  a  good  year,  a  loss  would  have  been  made. 


1920 

£ 
45,272 
11,878(0) 

1921 

£ 

31,106 

2,196 

57,150 
4,390 
7,013 

33,302 
1,898 
6,283 

4.5,747 
6,913 

25,126 
4,038 

52,660 

29,164 

36,000 
(30%) 
10,000 

2,622 
4,038 

18,000 
(15%) 

2,050 
7,150 
1,964 

As  it  was.  No.  1  Dredge,  which  was  working  on 
tougher  and  poorer  ground,  failed  to  make  profits. 
The  three  dredges  together  recovered  1,299  long 
tons  of  tin  ore  which  were  sold  for  $1,205,307. 
Deducting  the  Government  royalty,  averaging 
S6.43  per  pikul  and  amounting  to  §140,382  and 
working  expenses,  which  were  $665,069,  there 
remained  a  gross  working  profit  of    $399,856. 


DREDGING    RKSri.TS. 


1920 
1921 


Cub.   Yds. 
Worked 


2.200.640 
2,442.500 


Recovery  of 
—Black  tin — , 
Lb.  i)(T 
Cub.  Yd. 


Tons 


937.1 
1.299 


0-9543 
11913 


Value  less 
Royalty 

per 

Cub.  Yd. 

d. 

17:«i 

12-21 


Costs 
per 


Profit 
per 


Cub.  Yd.    Cub.  Yd 


9-51 
7-62 


d. 

7-88 
4-59 


At  the  end  of  March,  vhen  the  report  was 
written,  the  price  of  tin  was  £145  per  ton,  which 
was  below  the  average  of  1921,  and  the  prospects 
for  the  current  year  were  by  no  means  bright. 
Since  then  the  price  of  tin  has  considerably  im- 
proved and  is  now  some  £25  higher  than  it  was  in 
the  earlj^  months  of  the  year,  so  that,  as  regards 
the  current  year's  operations  reasonable  profits 
may  be  looked  forward  to,  and  quite  good  profits 
if  the  till  market  goes  better.  Encouraging  features 
about  this  enterprise  arc  the  reduction  in  working 
costs  that  has  of  late  taken  place,  and  the  general 
excellence  of  the  plant  and  of  the  dredging  ground. 
For  the  first  six  months  of  1922  the  tin  concentrate 
production  was  625  tons,  and  if  this  rate  of  output 
continues,  the  full  year's  production  will  approximate 
to  that  of  1921.  "  Tlie  output  for  July  was  125| 
tons,  for  August  90-J  tons,  and  for  September  8l| 
tons  of  concentrate.  The  financial  position  at 
the  close  of  the  j'ear  was  satisfactory,  cash  and 
sundry  debtors,  less  liabihties,  showing  a  Uquid 
surplus  of  over  £13,000.  In  addition  the  Company 
held  investments  valued  at  a  cost  at  nearly  £80,000. 
The  Company  has  an  excellent  dividend  record,  and 
can  be  recommended  as  a  sound  concern. 

The  dividend  record  of  the  Company  since  1913 
is  as  follows  : — 


1913 
1914 
191.5 
1916 
1917 


30 

191S 

NU. 

1919 

20 

1920 

25 

1921 

30 
15 


The  shares  are  quoted  at  2i!;,  giving  a  yield  on 
last  year's  dividend  of  6-67ier  cent.,  a  return  which 
indicates  that  shareholders  have  confidence  that 
the  rate  of  dividends  of  previous  years  will  soon 
be  restored. 


BANGRIN  TIN  DREDGING. 

Issued  Capital,  £155,000. 

This  Company  acquired  its  pixqierty  from  the 
Siamese  Tin  Svndicate  in  1920,  the  consideration 
being  £50,000,  payable  £10,000  in  cash,  and  £40,000 
in  one  pound  shares.  A  report  and  balance-sheet 
up  to  December  31,  1921,  have  been  issued.  A 
dredge  has  been  sent  out,  but  is  not  yet  ready  to 
commence    operations,    although    nearly   so. 

Up  to  the  end  of  last  year  the  expenditure  on 
the  dredge  and  on  railway  construction  machinery, 
buildings,  etc.,  amounted  to  £53,442.  Investments 
at  cost  stood  at  £29,370,  and  cash,  less  liabilities,  at 
£10,356.  The  Company  has  capital  unissued, 
amounting  to  £15,000. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The   Main   Road  through    Canada. 
DAILY     COAST     TO     COAST     SERVICES. 
Through  Trains  now  operated  between  Halifax,  Quebec,  Montreal, 
Toronto  and  Winnipeg,  Regina,  Saskatoon,  Edmonton,  Vancouver, 
Victoria,  Prince  Rupert,  and  important  points  in  the  United  States. 
Canadian  National    Express  Ck)mpany'8   Money   Orders  issued  in 

Dollars  and  Cents. 
T  «„T^/v«/ 17-19  Cockspur  St..  S.W.  1.      Liverpool:    20  Water  St. 
LONDON  ,  44.^g  Leadenhall  St.,  E.C.  3.   Glasgow  :    75  Union  St. 
WILLIAM  PHILLIPS,  European  Manager,  17-19  Cockapur  St..  S.W.I 
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THE  ECONOMICS  OF  THE  RUBBER  INDUSTRY. 

The  following  table  shows  the  world's  crop  of  rubber 
during  the  last  14  years  and  its  value  in  sterling. 

price  Price                   Value 

Year                            Tons  per  Yb.  per  ton                    £ 

1909  ..  ..    70,000  7s.  lOd.  £877  61,500,000 

1910  .  .  . .    70,600  8s.  6d.  952  67,000,000 

1911  .  .  .  .    7.'),000  6s.  4d.  596  45,000,000 

1912  ..  ..    99,000  4s.  lOd.  541  53,500,000 

1913  . .  . .  108,000  3s.  2d.  355  38.500.000 

1914  ..  ..  120,000  25.  4d.  261  31,500,000 

1915  .  .  .  .  158,000  2s.  6d.  280  44,000,000 

1916  ..  ..  201,000  2s.  lOd.  317  64,000,000 

1917  ..  ..  265,000  2s.  9d.  308  81,500,000 

1918  ..  ..  296.000  2s.  4d.  261  77,000.000 

1919  .^  ..  326,000  2s.  Od.  224  73,000.000 

1920  „  >.  343,000  Is.  lid.  215  74,000,000 

1921  „  ..  294,000  lOd.  93  27,500,000 

1922  „  ..  330,000  7Jd.  70  23,000,000 

The  figures  for  1922  are  the  estimated  output  and 
the  price  of  7Jd.  is  the  jirice  which,  it  is  assumed, 
the  1922  crop  would  j^i'obably  have  realised  but  for 
the  Government  scheme. 

Nothing  could  show  more  clearly  the  foUy  of 
plantation  companies  supplying  the  world  with 
rubber  at  a  loss.  Comparisons  with  former  years 
show,  for  instance,  that  the  1922  rubber  would  have 
been  sold  at  less  than  a  third  of  the  total  value  of 
the  crops  for  each  of  the  years  1917  to  1920. 

Another  comparison  is  between  1913,  the  last 
pre-war  year,  and  1922.  The  latter  year  with  over 
tliree  times  the  output  would  have  sold  its  crop  for 
40  per  cent,  less  money  than  the  1913  crop.  Hence 
Government  help  was  sought  and  this  table  would 
appear  to  justify  their  action  up  to  the  hilt.  It  is 
obviously  unreasonable  to  expect  an  industry  to 
make  a  sacrifice  of  some  £23,000,000,  for  that  is 
about  the  additional  figure  that  rubber  plantations 
have  to  realise,  over  and  above  the  quotation  of  a 
few  weeks  ago,  if  the  1922  croj)  is  to  show  them  a 
fair  profit  on  their  enterprise. 

This  figure  is  arrived  at  as  follows.  It  is  generally 
assumed  that  £50  is  the  cost  per  acre  of  planting  and 
upkeepmg   rubber  to   maturitj'.     This   figure   is   on 
the  low  side,  for  the  chief  reason  that  a  six-year-old 
plantation  would  to-day  not  be  a  payable  proposition 
even  ^ith  rubber  at  Is.  3d.  per  lb.     At  seven  years 
old  it  would  perhaps  pay.     The  £50  has  to  be  further 
supplemented  by  about  £10  for  factory  machinery, 
bungalows,  tools,  coolie  lines,  proper  roads,  drams 
and    bridges.     This    makes    a    total    of    £60.     Now 
what  is  a  seven  years'  wait  for  dividends  worth  ? 
At  10  per  cent,  money  doubles  itself  in  seven  years. 
Let  us,  however,  only  add  50  per  cent.,  which  brings 
the  cost  to  £90  per  acre.     Ten  per  cent,  is  surely 
not  too  much  to  expect  as  a  yield  for  tropical  agri- 
culture with  all  its  pitfalls  and  vicissitudes,  such  as 
diseases,  tempest,  labour  uncertainty,  and,  above  all, 
abnormal   fluctuations   in   the   market   price   of   the 
product.     Of  the  last  named  the  industry  has  of  late 
encomitered  more  than  its  full  share.     With  only  a 
smaU  provision   for   depreciation   of   both   buildings 
and  estate  it  thus  follows  that  an  acre  should  earn 
£10  per  amium.     Production  costs  may  be  taken  on 
the  average  at  7Jd.  f.o.b.  Assummg  even  that  costs 
could  be  reduced  to  7|d.  all-in  instead  of  9d.,  which 
is  probably  nearer  the  correct  figure,  and  accepting 
the  figure  of  320  ft.  per  acre  which  the  Stevenson 
Committee  assume  as  the  fair  average  yield  of  an 
estate  over  eight  years  old,  we  arrive  at  the  foUo-n-ing  ; 
320  ft.  at  7|d.  cost  . .  .  .     £10  per  acre. 

Profit  required     . .  . .  . .     £10         „ 

Therefore  Is.  3d.  (that  is  twice  7Jd.)  is  the  least  that 
is  required  as  the  seUing  price  of  rubber,  and,  it 
should  be  noted,  we  have  not  made  pro\asion  for 
lower  grades,  whUe  7Jd.  would  not  aUow  for  any 
London  charges.  Therefore  Is.  3d.  is  very  meagre, 
but  it  is  the  figure  at  which  the  Government  scheme 
starts  to  release  a  larger  percentage  of  output. 
Poor  estates  with  bad  land  and  expensive  labour  and 
gettmg  below  the  average  yield  would  barely  make 
a  pittance  with  rubber  at  Is.  3d.  per  ft. 


If  nothing  were  done,  consumers  might  very 
well  be  worse  off  in  the  long  run,  and  why  should  it 
be  considered  ^\Tong  to  help  rubber  back  to  its 
proper  level  when  similar  methods  were  only  lately 
applied  to  wool  ?  AustraUan  sheep  farmers  were  in 
despair  soon  after  the  war.  Their  product  was 
almost  as  badly  hit  by  the  world's  slump  as  was 
rubber.  The  Australian  Government  stepped  in, 
took  over  the  stock  which  has  been  practically  all 
liquidated  at  remmierative  prices  and  thus  this 
industry  has  been  re-established.  Had  they  not  done 
so  probably  millions  of  sheep  would  have  been 
sacrificed  on  account  of  the  ranches  not  being 
able  to  afford  to  keep  them  alive.  The  collapse  of 
the  rubber  industry  would  not  have  sacrificed 
animals,  but  very  probably  human  beings,  for  there 
are  over  a  mUlion  coolies  dependent  on  this  industry 
for  their  livelihood,  and  we  know  of  instances  where 
had  certain  funds  not  been  forthcoming  in  the  nick 
of  time  it  is  more  than  probable  that  short  shrift 
would  have  been  made  of  certam  European  staffs. 

Added  to  all  this  Malaya  is-  at  a  standstUl.  Quite 
a  number  of  very  necessary  railway,  bridge  and 
harbour  schemes  have  been  hung  up,  a  state  of  affairs 
scarcely  credible  in  a  country  which  was  formerly 
so  affluent  that  it  was  able  to  present  the  Empire 
with  a  battleship  in  the  early  days  of  the  war. 

Coolie  wages  cannot  be  further  lowered.  They 
are  do^nl  on  many  estates  to  8d.,  and  even  to  7d. 
per  day  in  Ceylon,  and  out  of  that  amount  the 
coolie  has  to  pay  for  his  rice.  Happily  they  require 
very  little  clothing  and  that  is  all  in  favour  of  cheap 
rubber.  The  cost  of  production  is  easily  calculated, 
as  a  coolie's  wage  is  roughly  1  ft.  of  rubber,  for, 
although  he  taps  a  great  deal  more,  the  other  estate 
charges  bring  the  cost  up  to  about  the  equivalent 
of  a  day's  wage. 

These  figures  are  not  given  merely  to  make  them 
coincide  with  the  Committee's  Report,  but  in  corrobora- 
tion of  it.  The  Report  practically  says,  You  want 
rubber  ;  well,  pay  Is.  3d.  mmimum  for  it,  or  go 
wthout.  Estates  require  that  figure  to  live  and 
it  is  about  half  the  price  at  which  it  used  to  stand. 

It  must  not  be  assumed  that  the  position  wiU 
right  itself  in  a  month  or  two.  It  wfll  not  take  very 
long,  however,  and  it  is  to  be  hoped  that  several 
additions  to  the  60  per  cent,  basis  will  be  possible 
during  1923.  Also  it  must  not  be  assumed  that 
60  per  cent,  of,  say,  330.000  tons,  viz.,  200,000  tons, 
will  be  the  total  production.  There  is  the  un- 
restricted portion  of  the  Dutch  acreage  to  add 
besides  that  of  several  other  smaller  producing 
countries.  Then  there  is  the  wild  rubber  crop  and 
there  is  an  aUowance  variously  estimated  at  from 
30,000  to  40,000  tons  from  young  areas  to  be  added, 
and  it  wUl  be  possible  to  tap  young  areas  with 
Is.  3d.  rubber  which  could  not  have  been  touched 
^\•ith  rubber  at  7d.  or  8d.  per  ft.  Further,  those 
concerns  which  are  only  just  coming  into  bearing, 
of  which  there  are  quite  a  number,  will  be  able  to 
raise  enough  money  to  put  up  their  factories  and  so 
start  production  which  would  agam  not  have  been 
the  case  had  rubber  been  left  to  sag  away. 

There  is  quite  a  large  stock  of  rubber  already 
produced  besides  the  stock  in  London  of  70,000  tons. 
Nobody  knows  the  stock  at  present  in  manufacturers' 
hands  ;  also  there  is  quite  a  lot  afloat  and  in  Eastern 
ports.  The  latter  is  a  pomt  on  which  the  Report  is 
sUent.  Wfll  export  licences  without  any  additional 
duty  be  given  for  what  is  now  ready  for  shipment 
in  the  East  ? 

The  difference  between  7Jd.  and  Is.  3d.  rubber 
wiU  not  reaUy  make  much  difference  to  manufac- 
turers. We  do  not  expect  golf  balls  to  go  up  in 
price,  seeing  that  with  rubber  at  even  Is.  6d.  per  ft. 
they  do  not  contain  more  than  Hd.  worth  of  rubber 
and  that  is  the  case  with  most  articles.  The  manu- 
factured price  is  so  very  httle  affected  by  so  small  a 
difference  as  7|d.  per  ft.  In  former  years  such  a 
difference  often  took  place  in  a  few  days.  Why  should 
it,   therefore,    be    such   a   stupendous    rise    to-day. 


October  21,  1922.] 


THE    STATIST. 


585 


If  the  scheme  proposed  is  over-drastic,  as  some 
people  seem  to  think,  then  the  position  will  revert 
to  normal  all  the  quicker. 

KAMUNING   iPERAK)    RUBBER   AND  TIN 
COMPANY,  LIMHED. 
Issued  Capital :   i:201.000  in  2s.  Shares. 
-Results  for  Years  to  June  30- 


Total  Acres  Net  ,— Dividend— , 

Planted         in            Price  "All-in"  Profit  Amt. 

Acres  Bearing  Realised  Cost  £                 £  % 

191S     .  .      2,404  2,197          2/1-2.5  1/4-98  29,799  10,950  8 

1919  .  .      2,604  2.197          1/10-90  1/3-17  25.418  22,813  12* 

1920  ..      2.779  2.197          2/1-34  1/2-46  43.909  25,125  12* 

1921  _      3,004  2,197         1/3-60  1/2-95  6,981             —  — 

1922  „      3,004  2.197          1/0-31  -/1077  9,058  8,375  416» 

•  Tax  frre. 

Price  of  Shares,  2s.  9d.    Market  Capitalisation,  £92. 

This  Company  has  a  little  over  two-thirds  of  its 
area  in  tapping,  viz.  2,197  "acres  out  of  3,004,  and 
the  output  comes  out  at  just  over  320  Ih.  per  acre. 
The}'  could  probably  harvest  considerably  more,  as; 
proved  by  their  1920  output.  Their  all-in  costs 
•show  a  reduction  from  the  previous  year  of  over  4d. 
per  Ih.,  but  this  is  not  a  very  cheaply  worked  estate 
and  further  reductions  can  probably  be  looked  for. 
The  selling  price  has  been  considerably  helped  by 
the  excellent  forward  sale  of  75  tons  at  2s.  4d.  per  lb. 

SuiScient  importance  is  seldom  attached  to  the 
cash  in  hand  in  a  rubber  company,  but  the  Kamunmg 
Company  should  be  able  to  weather  any  possible 
storm,  and,  what  is  more,  they  are  always  able  to 
distribute  profits  right  up  to  the  hilt  seeing  that 
they  have  over  £70.000  of  liquid  assets.  As  a  matter 
of  fact,  this  £70,000  could  well  be  deducted  from  the 
market  capitalisation  per  acre,  which  \\ould  brmg 
the  figure  from  £92  do^xn  to  £69  per  acre.  Share- 
holders get  the  benefit  of  this  sum.  which  has  prac- 
tically earned  five  per  cent,  during  the  period 
imder  review. 

No  forecast  is  possible  for  the  commg  year  on 
account  of  restriction  being  in  the  air,  but  a  very 
fair  estimate  when  the  whole  estate  is  in  bearing 
would  be  a  profit  of  perhaps  7  J-d.  per  ft. — on  sometliing 
over  a  mUlion  pounds  of  rubber,  say  £32,000  a  year, 
and  that  is  about  the  average  of  what  was  made  on 
a  much  smaller  output  for  the  three  years  1918-20 
• — when  the  Companj^  averaged  twenty-five  per  cent, 
less  output  than  that  eventually  fo''eshadowed.  This 
would  give  the  shares  sixteen  per  cent,  dividend  when 
the  debacle  is  straightened  out. 

The  directors  know  their  business.  The  chau'- 
man  is  a  late  chairman  of  the  Rubber  Growers" 
Association  and  has  had  a  long  experience  in  Malaya. 


TENASSERIM    HEVEA   PLANTATION,    LIMITED. 

Issued  Capital :    £130,588  in  Shares  oJ  2s.  each.    Debentures 
£30,000  issued  (£12,705  paid  up.) 

-Results  for  Years  to  May  31. — \ 


Total 

planted     Area     Rubber      Price        Cost 
acres  in  bearing  output  realised    F.O.B, 


Divd. 


1920 
1921 
1922 


Profit 

or  loss 

£ 

2,681      1,399      190,142      2/0-19      1/4-45      1,351  nU 

2.689      1.402      299.525       1/3-22    0/11-64  798  loss      „ 

2.612      1,396      385,571       0;8-51       0;()-3S  743  „ 


Price  of  Shares,  Is.  9d.  Market  Capitalisation  per  planted 
acre,  £44. 

This  Company  has  ceased  giving  details  of  its 
planted  area,  contentmg  itself  with  giving  its  total 
area  as  2,612  acres  planted  with  1,396  acres  m  bearing. 
This  shows  a  shortage  on  the  previous  report  of  77 
acres  on  the  planted  area  and  six  acres  on  the  acreage 
in   bearing. 

Just  over  half  the  estate  is  thus  producing,  that 
planted    from    1915    onwards    being    untapped. 

The  crop  of  385.571  ft  is  at  the  rate  of  275ft  to 
the  acre  and  fi-om  former  estimates  is  about  75  per 
cent,  of  what  could  have  been  harvested. 

A  loss  is  sho«ii  of  £743  which,  considering  the 
state  of  the  market,  is  not  to  be  wondered  at.  Costs 
at  8.34d.  aU-m  are  low,  but  when  compared  with 
the  f.o.b.  cost  of  6.38d.,  they  show  up  badly  owing 
to  the  necessary  addition  of  Debenture  Interest. 

Rubber  companies  with  a  prior  charge  even  if 
only  about  £12  per  acre,  have  a  millstone  round  their 
necks,  and  it  is  hoped  that  as  soon  as  possible  the 


Debentures  will  be  converted  into  shares.  With 
the  Debentures  capitalization  works  out  at  under 
£64  per  acre,  which  is  moderate,  the  shares 
should,  therefore,  be  worth  par.  ^'e^y  good  yields 
are  being  obtained  from  this  part  of  the  Malayan 
Peninsula  which  is  actually  Lower  Buima.  and  ruljber 
has  been  successfully  planted  still  further  north. 
The  Mergui  Crown  Company  is  close  by  \\'hich  is 
one  of  the  oldest  rubber  concerns  in  the  East,  some 
of  the  original  plants  brought  over  by  Sir  Henry 
Wickham    having    been    planted    here. 

There  is  one  thing  -we  would  like  to  see  altered  in 
this  Company's  accounts,  and  that  is  the  bringing 
forward  of  the  previous  j^ear's  stock  of  rubber  into 
the  current  year's  accounts.  This  necessitates  a 
separate  Trading  Account,  and  is  most  misleading 
as  it  is  impossible  to  ascertain  the  actual  cash  j-ield 
of  the  crop  appertaining  to  the  year  under  review. 
This  is  not  the  usual  way  of  keeping  rubber  accounts, 
and  is  more  suited  to  an  ordinary  manufacturing 
concern  which  might  or  might  not  be  able  to  dispose 
of  its  finished  article.  We  nowadaj's  like  each  year 
kept  separate,  and  if  the  stock  of  rubber  is  over  or 
under-valued,  just  the  difference  brought  in.  Even 
by  referring  back  to  the  previous  year's  accounts  it 
is  impossible  to  see  what  rubber  is  represented  by 
£6,995  brought  forward  from   1921  accounts. 


VICTORIA  (MALAYA)  RUBBER. 
Issued  Capital :   £50,095  in  Shares  of  6d.  each. 
( Results  for  Years  to  June  30 ^=— > 

Yield 

per  Av. 

Total      Area  in  Rubber  Bearing  Price  "  .Ml-ln  "    Net  ,— Dividend— , 

Planted  Bearing  Output     Acre  Realised  Cost      Profit     Amount 

Year     Acres    Acres         lb.           lb.  per  lb.  per  lb.         £            £         % 

1918  1,382       —        267,800       —  1/10-64  1/3-04      8,481      2,482       5 

1919  1,382       —        324,175       —  1/9-60  1/310      9,787      7,462     15 

1920  1,382       —        472,600       —  1/11-88  1/1-43    22,988    12,436     25 

1921  1,602       —        400,830       —  1/1-17  1/1-13      1,914         —       — 

1922  1,602       —        318,200       —  0/7-08  0/8-28*  769  loss     —        — 

*  This  cost  is  f.o.b. 

Price  of   Shares,  Is.    Market   Capitalisation  per  planted 
acre,  £66. 

The  loss  for  the  year  of  £796  would  have  been 
considerably  higher  but  for  the  fact  that  last  year's 
surplus  of  Rubber  was  undervalued  by  £1,419  and 
£575  was  received  for  interest — but  it  promises  well 
for  this  Company's  future  that  they  have  been  able 
to  reduce  costs  by  almost  2 id.,  whUst  producing 
91,000ft  less  rubber. 

A  total  reduction  of  over  33  per  cent,  of  crop 
is  shown  smce  1920,  so  that  with  Government 
restriction  m  force  this  Company  with  its  young 
acreage  should  be  allowed  to  produce  quite  the 
equivalent  of  last  year's  crop,  m  spite  of  the  proposed 
40  per  cent,  deduction  from  its  standard.  It  should 
thus  be  on  a  profit  earning  basis  even  at  the  present 
price  of  rubber. 

Thete  is  quite  a  substantial  sum  in  hand,  viz., 
£14,700,  including  the  rubber  m  stock  which  will 
probably  again  realise  above  valuation  as  Messrs. 
Harrisons  &  Crosfield  are  not  given  to  overvalue 
their  unsold  rubber.  Perhaps  the  Directors  will 
consider  the  question  of  changing  these  6d.  shares 
into  2s.  shares  by  giving  one  share  for  four.  The 
reason  we  suggest  this  is  that  when  seeing  these 
shares  lately  quoted  at  Is.  and  the  Cajjital  Issued 
at,  say,  £50,000  odd,  one  is  very  hai^le  to  assume  that 
there  are  five  hundred  thousand  shares  issued  and 
not  as  is  the  case  two  miUion  odd. 


Mexican  Bonds. — At  a  conference  of  holders  of  bonds  of 
the  Me.xican  National  Packing  Co.  and  of  Mexican  Govern- 
ment Class  C  Treasury  Bonds,  held  on  the  19th  inst.  at  the 
offices  of  the  Council  of  Foreign  Bondholders,  it  was  unani- 
mously approved,  in  order  to  protect  the  bondholders'  inte- 
rests, that  a  deposit  of  the  bonds  should  be  called  for  on 
terms  of  payment  of  a  cash  assessment  on  deposit  to  bo 
supplemented  by  a  contingent  payment  on  an  arrangement 
being  effected.  Notice  of  council's  readiness  to  receive  bondfi 
will  be  given  later. 

Jute  Inddsteies,  Ltd. — The  directors  have  declared  a 
dividend  of  9  per  cent,  per  annum  (less  income  tax)  for  the 
six  months  ending  November  11,  1922,  on  the  Cumulative 
Participating  Preference  shares,  payable  on  November  10, 
1922,  to  all  shareholdera  registered  on  October  21,  1922. 
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UNDERGROUND    ELECTRIC    RAILWAYS. 

Issue  at  93  of  £2,250,000  Four  and  a-Half  per  Cent.  London 
Electric  Railway  Second  Bebenture  Stock,  1942-72,  £1,250,000 
Four  and  a-Half  per  Cent.  City  and  South  London  Eaihvay 
Second  Debenture  Stock,  and  £458,000  Four  and  a-Half 
per  Cent.  Central  London  Railway  Debenture  Stock,  1942-72. 
Flat  yield  U  16s.  lOd.  per  cent. 

The  second  iustabnent  of  the  Underground  Electric  Loans 
guaranteed  by  His  Majesty's  Treasury  has  now  been  placed. 
In  June  there  was  issued  £1,000,000  Four  and  a-Half  per 
Cent.  Loudon  Electric  Railway  Second  Debenture  Stock  and 
£1,500,000  Four  and  a-Half  per  Cent.  City  and  South  London 
Railway  Second  Debenture  Stock,  both  at  94.  From  the 
financial  position  of  the  Companies  there  is  little  doubt 
as  to  their  ability  to  meet  the  Debenture  service,  but  the 
main  security  in  the  issues  is  the  Government  guarantee  as 
to  principal  and  interest.  The  purposes  of  the  loans  are 
(a)  in  the  case  of  the  London  Electric  Railway  Company  the 
construction  and  equipment  of  the  Edgware  and  Hampstead 
Railway  forming  an  extension  from  the  terminus  of  the 
Hampstead  section  of  the  London  Electric  Railway  at 
Golders  Green,  to  Hendon  and  Edgware,  the  construction 
of  connecting  railways  at  Camden  Town  to  enable  a  throtigh 
service  of  trains  to  be  worked  between  the  City  and  South 
London  Railway  and  the  London  Electric  Railway,  and  the 
construction  of  the  connecting  railways  at  Hammersmith 
to  enable  through  services  of  trains  to  be  worked  between 
the  Piccadilly  section  of  the  London  Electric  Railway  and 
Richmond,  Hounslow,  and  other  points  now  served  by  the 
Metropolitan  District  Railway  from  Hammersmith,  (b)  in 
the  case  of  the  City  and  South  London  Railway  Company, 


the  enlargment  of  the  tunnels,  the  improvement  of  the 
stations,  and  the  provision  of  new  rolling  stock  and  equip- 
ment, and  (c)  in  the  case  of  the  Central  London  Railway 
Company  the  installation  of  escalators  at  Tottenham  Court 
Road,  Oxford  Circus,  Bank,  Shepherd's  Bush,  Bond  Street, 
and  Liverpool  Street  stations,  and  the  rearrangement  and 
re-equipment  of  the  booking  offices  at  those  stations.  The 
stocks  are  repayable  at  par  on  June  30,  1972,  or  on  any 
interest  date  after  July  1,  1942,  at  the  Company's  option, 
three  months'  notice  being  given.  They  constitute  an 
investment  of  Gilt-edge  status,  and  Svere  readily  over- 
subscribed. 

RESULTS. 

Norwegian  Loan  in  U.S.A. — The  London  office  of  the 
National  City  Company  announces  that  its  head  office  in 
New  York  successfully  offered  on  Monday  §18,000,000  King- 
dom of  Norway  Six  per  Cent.  Thirty-year  United  States 
Gold  Dollar  Bonds  due  October,  1952,  at  the  price  of  100 
and  interest  New  York  terms.  A  sinking  fund  of  §900,000 
per  annum  will  retire  the  bonds  at  par  semi-annually, 
commencing  April  15,  1933.  The  bonds  are  in  coupon  form, 
and  are  in  denominations  of  $1,000  and  §500,  registerable  as 
to  principal  only.  Principal  and  interest  will  be  payable 
in  New  York  City  in  United  States  gold  at  the  National 
City  Bank  of  New  Y''ork  without  deduction  for  any  Nor- 
wegian taxes,  present  or  future.  Payments  shall  be  made 
in  time  of  war  as  well  as  in  time  of  peace,  whether  the 
owners  of  the  bonds  are  citizens  of  a  friendly  or  hostile 
State.  The  bonds  are  not  subject  to  United  States  income- 
tax  when  held  by  those  who  are  neither  citizens  nor  resi- 
dents of  the  United  States  of  America.  The  present  loan 
provides  among  other  Government  requirements  for  the 
refunding  of  the  $5,000,000  6  per  cent,  bonds  due  February, 
1923.  Budget  estimates  for  the  fiscal  year  to  end  of  June  30, 
{Continued  on  page  594.) 


COMPANY  REPORTS  ANALYSED. 


Carry  forward. 


Name  of  Company 


Year 
ended 


30/6/22 
30/8/22 


31/8/22 
30/6/22 
31/7/22 
30/6/22 
30/6/22 
19/7/22 
31/7/22 
30/6/22 
31/8/22 


30/6/22 
31/12/21 
30/6/22 


Banks — 

An2lo-South  American 
Nortliern  Banidng . . 

Breweries  and  Distilleries — • 

Empress  Brewerv 31/8/22 

Hiahiand  Distilieries         , .  . .    31/8/22 

Hodgson's  Kinsston  Brewery      . .  30/9/22 
Longmore  (William)  . .  . .  30/9/22 

Commercial  and  Industrial^ 

Carlton  Hotel 

Drake  &  Gorham  . . 

Indicators   . .         . .  14  mos. 

Lawes'  Chemical  Manure 

Murex 

Murray  ( D.  .t  W.) 

Piccadillv  Hotel     . . 

Sadler  A  Co 

Self-Seiiling  Rubber 

Sociedad  Anonima  "  Manufactura 

de  Tabacos  Piccardo  " 
United  Dairies    .-, 
United  Premier  Oil  &  Cake 
Wright,  Bindley  &  GeU    . . 

Electric  Light  and  Power- 
Electric  .Supply  Co.  of  Victoria  . .    31/3/22 

Financial,  Land  and  Investment — 

Argentine  Land  &  Investment  . .    30/6/22 
British     Canadian     &      General 

Investment 
Caledonian   Property  Investment 
Clydesdale  Investment     . . 
Scottish  Land .  A  Buildings 

Financial  Trusts — 

Brit.^^  Canadian  Trust     . 
Iron,  Coal  and  Steel- 

Lamtert  Brothers 

Mining— 

Balkis,  Ltd.  3l's/22 

Railways     Indian  and  Colonial — 

Algoma  Central  &  Hudson  Bay  A: 
Algoma  Central  Terminals 

Railways — Foreign — 

Buenos  A>Tes  &  Pacific    . . 

Buenos  Ayres  A  Great  Southern. . 

Buenos  AjTes  Western 

Central  Argentine  . . 

Central  Uruguay  Eastern  Extensn. 

Central  Uruguay  Nthrn.  Extension 

Central  Uruguay  Railway 

Shipping — 

British    India   Steam 


Net 

Profit' 

£ 

644,138 
161,043 

22,997 

Dr.6,108 

38,836 

13,334 

70,772 

11,378 

3,822 

Dr.13.650 

Dr.6,395 

164,718 

40.500 

3,919 

Dr.2,876 


Deb. 
Int. 

£ 


5,989t.f. 
289 
13,021 


30,316 

4,942 

343 


3,286 
29,198 


Pref. 
Div. 

£ 


Ord.  Div. 


—  8-5t.f. 
ll-03t.f. 

4,350t.f.  4-35t.f. 
20t.f. 

—  lOlSt.t. 

—  20t.f. 


373,368 
66,190 


Placed  to 
Keserve 

£ 

300,000A 
100,000B 


3,306 
2.^,500 
20,300 

7,003 

16,000 
5,000 


lOt.f.       45,000 


4t.f. 


3,000 


5,000 
6,000 


15,000 
3,750 


30,568D 
11,000 


Amt. 
£ 

256,684 
50,043 

20,959 

20,383 

17,907 

4,225 


Inc.(  +  ) 
or  Dec.( — ) 

£ 

—  54,230 

—  37,414 

+  8,3.52 

—  31,897 
-r  515 
+  364 


7,227     — 
—    Dr.2,036 


30/6/22  $3,891,905 


452,692 
79,554 
11,592 

28,291 


23,655 


Sl.140,000 

112,900 

34.431 

4,601 


S2,424,000 
12i  254,358 
"  ■  "   26,250 


3Jt.f. 
5t.f. 


5247,095 
116,841 


6,562 


15,790 

3,454 

4,000 

Dr.36,488C 

Dr.6,247 

13,952 

1,786 

0,592 

Dr.432 

3122,468 

101,311 

20,138 

3,036 


1,544 
2,314 
3,479 

6,395 
9,833 

302 
3,308 

840 


+  S80,810 
—  31,408 
4,782 
429 


+ 


5,334 


31/12/21 

1,198 

l,925t.f 

31/7/22 

1,064 

— 

30/9/22 

38,706 

14,050 

31/7/22 

1,452 

— 

31/8/22 


30/6/22 


10,477  — 


213,282  — 


21,000G        — 


9,787t.f. 


4,052t.f.    51t.f. 


45,542      +      1,957 


25,000H      10,406      +     6,246 


273 

200 

3,219 


— 

— 

Dr.1,000 

2,365 

-t- 

2.1t.f. 

864 

— 

500 

-1- 

5-8t.f. 

11,650 

— 

46,260 

+ 

2-15t.f. 

860 

500 

381 

+ 

30/6/22  Dr.  395,403  — 


30/6/22 
30/6/22 
30/6/22 
30/6/22 
30/6/22 
30/6/22 
30/6/22 


Navigation 
Tea,  Coffee  and  Rubber — 

Bauteng  (Selangor)  Rubber 

Dimbula  (New)  Co. 

Kali    Glagah    (Java)    Rubber    & 

Produce  . . 
Kamuning  (Perak)  Rubber  &  Tin 
Permas  Rubber      . .         „ 
Southern  India  Tea 
Straits  Plantations 
Suugkai-Chumor  Estates 


30/9/22 


30/4/22 
30/6/22 


920,783 
2,221,589 
1,148,642 
2,089,993 

142,259 
68,695 

105,055 

85,056 

[Dr.1,369 
32,162 


767,795 
711,786 
454,276 
836,726 
57.333 
31,357 
113,285 

74,574 


13,750 


110,000 
400.000 
129,855 
436,307 
43.000 

44,000 
35,000 


6,329 


150,000 


50,000 


93,731 


3,794  + 


Dr.  510,466 


4 
3-4t.f. 

4 

5t.f. 
3-8t.f. 


1,163,600 
598,494 

1,127,478 
43,322 
38,125 


Dr.150,000 


70,004 
2,723 
3,990 
5,781 
3,314 
1,054 

35,274 


—395,403 

-I-  42,988 

—  53,797 

—  33,983 
—160,519 

—  1,395 

—  789 

—  2,230 


8t.f.       76,576  Dr.100,000 


24,402      —     1,094 


40 


31,582  — 


22,158 
13,765 


1.369 
581 


471 


—  416t.f. 

8760        — 

—  10 


8,375 


12,000  — 


31/3/22 

30/6/22 

30/6/22 

28/2/22 

30/6/22 

30/6/22 

A.  Plus  £25,000  to  Staff  Pension  Fund. 

annuation  Account.         E.  Includes  claim  of  £125,000  for  refund  of  E.P.D. 

H.  Plus  £3,000  to  Staff  Pensions. 

*  After  allowing  for  taxation  and  depreciation. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts 
they  appear  for  inclusion  in  the  above  table. 


248 

9,058 

Dr.2,271 

5,410 

13,118 

Dr.3,814 

B.  Plus  £32,267  bonus  to  bank's  otBcers. 


8,143  + 

29,265  + 

4,562  — 

4,812  -I- 

8,895  + 

30,308  — 

C.  Written  off  Contingent  Fund 


F.  Includes  amount  brought  forward. 


248 

683 

2  ''(I 

4^534 

647 

3,814 

D. 
G.  Two 


Previous  Year. 


Net 
Profit* 
£ 

Ord. 
Div. 

% 

693,175 
162,080 

10-5t.f. 
10-7t.f 

12,924 
39,380 

34,506 
14,677 

SJt.f. 
ISt.f. 
9-8t.f. 
20t.f. 

73,153 


Dr.29,329 


90,565E   lOt.f. 
25,282    — 
8,484    7-7t.f. 


53,155,287  6i 

356,186  12J 

■   138,198  8}t.f. 

7,126r  — 

27,050  — 


8,032 

1,144 

41,406 

324 

3U.t. 
2'lt.f 
5-6t.t. 

12,491 

4-9t.f. 

167,531 

20 

465 



4 
3-4t.f. 

4 
4-8t.f. 
4.1t.f. 


3159,426 

180,634 
2,246,873 
1,086,826 
2,421,647 

151,485 
73,580 

127,185 

186,183 


6,579 
22,031 

Dr.1,307  — 

6,981  — 

Dr.8,352  — 

Dr.]  2,774  — 

1    16,299  10 

I       241  — 

Plus  £15,000  to  Super- 
years'  arrears  to  date. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


Eastern  Telegraph  Company,  Limited. 

Satisfactory   Results    Despite   Adverse   Trade   Conditions: 
Important  Improvements  and  Extensions. 


The  ninety-first  ordinary  general  meeting  of  the  Eastern 
Telegraph  Co.,  Ltd.,  was  held  on  October  17  at  Electra 
House,  Moorgate,  E.C.,  Sir  John  Denison-Pender,  G.B.E., 
K.C.M.U.,  Chairman  of  the  Company,  presiding. 

The  Secretary  (Mr.  A.  E.  Hardie)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  : — Gentlemen, — Assuming  that  you 
will  take  the  report  as  read,  1  will  just  give  you  in  a  few 
words,  so  as  to  detain  you  as  short  a  time  as  possible,  a 
few  details  of  what  has  taken  place  during  the  twelve  months 
since  we  last  met. 

The  gross  revenue  for  the  year  was  £4,124,976,  as  against, 
for  the  preceding  year,  £4,381,856,  (showing  a  decrease  when 
comparing  the  two  years  of  £256,880. 

In  considering  these  figures  it  should  be  borne  in  mind 
that  the  year  1920  produced  the  highest  gross  revenue  in  the 
history  of  the  Company,  a  figure  which  we  could  scarcely 
hope  to  maintain  under  the  adverse  conditions  of  general 
trade  depression  which  aflected  com-nercial  undertakings 
generally  during  the  period  with  which  we  are  now  dealing. 

As  regards  the  expenditure  side  of  the  revenue  account, 
1  am  pleased  to  say  that  the  total  expenses  for  the  year 
show  a  reduction  of  £550,682  when  compared  with  the 
preceding  year,  the  respective  totals  being,  for  the  year 
1920,  £2,988,783;  for  the  year  1921,  £2,438,101. 

Several  items  of  expenditure,  particularly  salaries  and 
wages  of  stafi,  show  increases.  Regarding  the  question  of 
salaries,  1  explained  to  you  full}-  on  a  former  occasion  the 
principle  on  which  we  had  dealt  with  this  rather  difficult 
problem.  Owing  to  the  revolution  which  took  place  in  the 
scales  of  pay  for  all  classes  both  at  home  and  abroad,  in 
consequence  of  the  radical  change  in  the  conditions  of  living 
occasioned  by  the  war,  it  was  necessary  to  reconstruct  our 
standard  scales  of  salaries  and  wages.  In  our  case  the  posi- 
tion was  complicated  on  account  of  the  adverse  effect  which 
the  depreciated  currency  in  several  countries  had  on  the 
local  salaries  abroad. 

To  enable  us  to  ascertain  with  a  greater  degree  of 
certainty  how  far  the  new  standard  scales  should  be 
permanently  increased  so  as  to  be  more  consistent  with  the 
altered  conditions  at  home  and  abroad,  we  decided  in  the 
interests  of  all  concerned  to  defer  the  final  consideration  cf 
the  matter  until  afiairs  become  more  settled  and  the  economic 
conditions  more  stable.  In  the  meantime,  however,  we  made 
special  payments  to  the  staff  and  granted  temporary  allow- 
ances to  compensate  them  for  the  extra  cost  of  living.  As 
you  are  aware,  it  has  always  been  our  policy  to  consider  Ihe 
welfare  of  our  staff,  and  the  special  payments  and  temporary 
allowances  were  given  on  a  liberal  scale. 

The  standard  scales  were  increased  in  1920,  and  fin.illy 
reconstructed  and  increased  as  from  January  1,  1921,  and  a 
suitable  reduction  made  in  the  special  temporary  payments, 
which  are  £263,000  less  than  the  previous  year.  Although 
these  special  payments  amount  for  the  year  under  review- 
to  the  very  substantial  sum  of  £433,000,  they  will  be  further 
reduced  gradually  as  circumstances  warrant. 

Result  o£  Years  Working. 

The  net  result  of  the  year's  working  shows  a  profit  of 
£1,686,875,  as  compared  with,  in  1920,  £1,393,073,  or  an  increase 
of  £293,802,  and  as  there  was  a  reduction  in  taxation  to  the 
extent  of  about  £39,000,  due  to  the  abolition  of  the  excess 
profits  duty,  the  final  balance  available  for  distribution  was 
£332,472  more  than  for  the  preceding  year. 

In  1920  we  made  a  special  contribution  of  £100,000  to  the 
maintenance  ships  fund,  and  no  similar  item  appears  in  this 
year's  accounts,  but,  on  the  other  hand,  we  had  to  meet  the 
full  extra  dividend  equal  to  £100,000  on  the  Ordinary  stock 
consequent  upon  the  issue  of  £1,000,000  additional  capital 
raised  to  provide  part  of  the  expenditure  on  new  cables  to 
which  1  shall  refer  later. 

As  a  final  result  of  the  year's  business,  not  only  have  we 
been  able  to  maintain  the  dividend  of  10  per  cent.,  free  of 
tax,  but  we  have  also  carried  to  reserve  the  same  amount 
that  we  have  transferred  to  this  fund  for  the  past  five 
years— namely,  £500,000,  and  to  carry  forward  the 
substantial  balance  of  £568,000.     (Hear,  hear.) 

In  view  of  the  reduction  in  the  volume  of  traffic  which 
we  have  handled  this  year  so  far  and  the  uncertainty  as 
to  what  efiect  fluctuations  of  the  existing  trade  of  the  world 
will  have  on  our  receipts  for  the  whole  year,  we  have 
considered  it  prudent  to  carry  forward  to  next  account  a 
larger  balance  than  is  usual. 


Large  Sums  Spent  on  Improvements. 

1  referred  at  our  last  meeting  to  the  work  on  hand  in 
connection  with  the  laying  of  additional  cables  and  the 
renewal  of  certain  sections  of  our  main  line  cables.  In 
addition  to  the  £1,000,000  provided  by  the  increased  capital, 
we  have  since  the  Armistice  met  out  of  our  general  reserve 
fund  an  additional  sum  of  over  £2,2.50,000. 

Up  to  the  date  of  these  accounts  wo  have  expended  a 
further  sum  of  £700,000,  which  will  be  dealt  with  at  a  later 
date,  together  with  the  balance  of  the  cost  of  the  new  cables  to 
be  laid  to  complete  the  programme  pre^'iously  foreshadowed 
for  strengthening  our  main  lines  to  the  I'ar  East  in  conjunc- 
tion with  the  Eastern  Extension  Company. 

When  the  whole  work  is  completed  it  will  place  us  in  a 
very  strong  position  and  enable  us  to  cope  with  a  heavy 
traffic  with  credit  to  ourselves  and  to  the  satisfaction  of  our 
customers.  It  will  also  provide  sufficient  capacity  to  deal 
in  the  same  way  with  any  increase  in  the  volume  of  traffic 
which  we  hope  will  result  when  the  general  trade  of  the 
world  recovers  its  normal  condition  and  automatically 
expands  with  the  reign  of  peace. 

1  am  glad  to  be  able  to  say  that  the  new  cables  already 
laid,  the  extensive  renewals  which  have  been  carried  out  in 
some  of  our  older  sections,  the  introduction  of  additional 
automatic  apparatus,  and  bringing  our  sta2  up  to  its 
normal  complement,  all  of  which  were  held  up  during  the 
war,  have  had  a  beneficial  efiect  in  reducing  the  delay  in 
the  transmission  of  telegrams  and  have  improved  our 
system  generally.  We  hope  to  complete  our  programme  early 
next  year,  when  we  will  be  in  a  position  to  deal  satisfactorily 
with  any  eventuality  that  may  arise. 

This  large  expenditure  has  been  undertaken  by  us  not 
only  with  the  object  of  improving  our  system  generally,  but 
to  render  more  secure  telegraphic  communication  between 
Great  Britain  and  the  outlying  points  of  the  Empire.  (Hear, 
hear.) 

Government  Competition  for  Australian  Traffic. 

We  have  been  working  in  close  co-operation  with  H.M. 
Post  Office,  acting  on  behalf  of  the  various  Government 
Departments,  and  with  India  and  South  Africa,  and  it  has 
been  agreed  to  extend  our  landing  licences  for  a  period  of 
twentj'-tive  years,  subject  to  the  right  of  the 'British  Govern- 
ment to  acquire  by  purchase  the  whole  of  our  cables,  plant, 
land  and  stations,  etc.,  or  sucTi  part  as  would  be  mutually 
agreed. 

We,  however,  do  not  think  that  H.M.  Post  Office  is 
treating  us  fairly  in  the  matter  of  competition  for 
Australian  traffic.  Owing  to  the  practical  monopoly  they 
have  for  the  collection  and  delivery  of  telegrams  at  their 
offices  all  over  the  country  they  are  actively  supporting  the 
Pacific  Cable  Board  route  against  our  route  to  Australia. 
We  have  to  rely  upon  the  Post  Office  in  the  provinces  for 
the  collection  and  delivery  of  our  traffic,  except  at  some 
large  commercial  centres  where  we  have  established  our  own 
offices  solely  for  the  convenience  of  our  customers  and  to 
save  the  delay  to  their  telegrams  which  would  occur  if 
handed  to  the  local  post  offices  in  these  towns. 

We  rent  land  lines  from  the  Post  Office  at  considerable 
expense  so  as  to  liring  these  branch  stations  into  direct 
communication  with  our  principal  office  in  London;  but, 
although  the  Government  inland  charge  is  saved,  this  service 
is  run  at  a  loss  for  the  benefit  of  our  clients. 

You  will  also  have  noticed  the  practice  lately  adopted 
of  obliterating  stamps  on  envelopes  containing  the  corre- 
spondence of  the  public— including  our  own— soliciting  the 
public  to  send  their  telegrams  by  the  Government  Pacific 
route  to  Australia. 

We  have  asked  for  a  similar  facility  to  advertise  our 
route,  but  the  request  has  been  refuse<l.  This  is  not  treating 
us  fairly,  and,  to  use  a  common  expression,  is  not  playing 
the  game.     (Hear,  hear.) 

To  meet  the  abnormal  expenditure  on  new  cables,  etc.. 
we  realised  part  of  our  reserve  fund  investments,  and 
incurred  thereby  a  loss  of  £122,798,  but  I  am  glad  to  be  able 
to  say  that  as  provision  had  been  made  in  past  years  for  the 
depreciation  in  the  value  of  the  securities,  we  withdrew 
£90,000  from  that  special  fund  and  charged  the  balance  of 
the  loss  against  the  general  reserve  fund.  There  still 
remains  £1,000,000  in  the  fund  set  aside  as  a  provision  on 
account  of  investment  fluctuations,  which  at  the  date  of 
these  accounts  was  more  than  sufficient  to  meet  the  difference 
between  the  cost  of  the  reserve  fund  investments  and  their 
value  as  at  December  31,  1921. 
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We  are  informed  by  our  friends  the  Indo-European  Tele- 
graph Company  that  they  hope  to  have  their  line  between 
tireat  Britain  and  Teheran  restored  shortly.  This  line,  in 
conjunction  with  the  Indo-Kuropean  Telegraph  Department's 
system  via  the  Persian  Gulf,  -nill  restore  the  alternative 
route  to  India  which  was  interrupted  when  war  broke  out. 
We  are  glad  to  know  that  there  is  a  likelihood  of  this  route 
being  re-established  at  an  early  date  and  worked  in  the 
joint  interests  of  the  public  and  our  companies. 

"  New  Cable  Ship.""    '"  ^.,^ 

Our  cable  ship  Electra  is  thirty-seven  years  old,  and 
would  require  a  very  large  expenditure  to  render  her  efficient 
for  future  service.  In  view  of  her  age  and  the  amount  of 
renewal  work  necessary,  we  have  decided  to  withdraw  her 
shortly  from  further  service. 

We  therefore  invited  tenders  for  a  new  twin-screw  vessel 
adaptable  for  either  coal  or  oil  fuel,  with  greater  cable- 
carrying  capacity  and  the  latest  improvements. 

The  tender  of  Messrs.  John  Urown  and  Co.,  of  Clydebank, 
has  been  accepted,  and  we  hope  this  valuable  addition  to  our 
fleet  will  be  commissioned  in  the  autumn  of  1923. 

You  will  have  seen  from  paragraph  7  of  the  report  that 
the  fiftieth  anniversary  of  the  incorporation  of  the  Eastern 
Associated  Companies  was  celebrated  on  July  24,  when  His 
Royal  Highness  the  Uuke  of  York  honoured  the  occasion 
with  his  presence. 

JNo  doubt  you  will  also  have  read  some  of  the  Press  notices 
of  the  event  which  appeared  at  the  time.  We  felt  that  such 
a  unique  occasion  could  not  be  allowed  to  pass  unnoticed, 
and  1  believe  that  the  opportunity  thus  secured  of  enlighten- 
ing those  present  and  the  public  generally  as  to  the  history 
of  our  undertaking  and  the  public  services  which  these 
companies  have  rendered  during  the  last  fifty  years  was 
most  useful  and  will  not  be  lost  sight  of  in  future.  The 
arrangements  for  the  occasion  were  unanimously  approved 
by  those  who  were  able  to  be  present,  among  whom  were  our 
principal  customers  and  some  of  our  stockholders  who  had 
held  their  investments  since  the  incorporation  of  the 
associated  companies.  I  do  not  think  there  is  anything  else 
that  I  have  to  put  before  you  with  regard  to  the  working  of 
the  past  twelve  months.  1  will  therefore  move  the 
following  resolution  :  "  That  the  printed  report  and  accounts 
of  the  directors  for  the  year  ended  December  31,  1921, 
submitted  to  this  meeting,  be  and  the  same  are  hereby 
received  and  adopted,  and  that  the  dividend  of  3|  per  cent., 
less  income  tax,  paid  in  respect  of  the  Preference  stock  of 
the  Company,  and  the  dividend  of  10  per  cent.,  free  of 
income  tax,  paid  in  respect  of  the  Ordinary  stock  of  the 
Company  for  the  year  ended  December  31,  1921,  be  approved." 

Mr.  i'rancis  Alexander  Johnston :  I  have  very  much 
pleasure  in  seconding  that  resolution. 

The  resolution  was  carried  unanimously. 

The  Chairman :  The  next  resolution,  which  I  have  much 
pleasure  in  moving,  is :  "  That  Sir  Charles  Stewart  Addis, 
K.C.M.G.,  and  Francis  Alexander  Johnston,  Esq.,  who  now 
retire,  be  and  they  are  hereby  re-elected  directors  of  the 
Company." 

Mr.  J .  C.  Denison-Pender,  M.P. :  I  have  much  pleasure  in 
seconding  that. 

The  motion   was  unanimously  adopted. 

Retiring  Secretary  Elected  a  Diiector. 

The  Chairman:  Gentlemen, — Before  we  elect  the  auditors 
I  have  a  resolution  to  put  before  you — a  resolution  the 
foundation  of  which  gives  me  the  greatest  pleasure.  It 
concerns  my  friend  on  the  left  (Mr.  A.  R.  Hardie)  who  is 
retiring  from  the  secretaryship  after  the  many  years  he 
has  held  that  position,  and  who  has  to-day  been  elected  to  a 
seat  on  the  Board.  (Loud  applause.)  Mr.  Hardie,  who 
retires  from  the  secretaryship  on  a  well-earned  pension, 
joined  the  Eastern  Company  in  1870.  He  was  appointed 
accountant-in-chief  in  1886,  and  he  had  held  the  secretary- 
ship since  1903.  It  gives  me  very  great  pleasure  to  make 
this  announcement  to-day.  We  could  and  we  ought  to  have 
notified  our  intention  on  our  report,  so  that  the  resolution 
which  I  am  going  to  put  to  you  would  practically  have  been 
a  valid  one.  In  the  circumstances  it  will  not  be  valid,  but 
only  an  expression  of  opinion,  but  we  felt  we  would  like  as 
a  Board  to  make  this  announcement  at  this  meeting  for  the 
first  time  not  only  to  the  shareholders,  but  to  the  stafl. 
(Hear,  hear.)  You  who  attend  these  meetings  regularly 
know  Mr.  Hardie  by  sight  and  by  name,  and  those  in  the 
country  who  receive  our  reports  and  study  them  carefully 
at  any  rate  know  the  signature  of  "  A.  R.  Hardie  "  if  they 
do  not  know  him  personally.  I  myself,  having  worked  with 
him  for  so  many  years,  know  him  better  than  any  of  you 
do.  I  am  only  too  glad  that,  although  he  has  retired  from 
the  secretaryship,  we  shall  have  the  benefit  of  his  co-opera- 
tion, of  his  ability  and  of  his  experience  on  the  Board  of 
the  Company.  (Hear,  hear.)  The  resolution  that  I  am 
going  to  put  before  you  is  as  follows :  "  That  this  meeting 
cordially  approves  of  the  election  of  Mr.  A.  R.  Hardie  to  a 
seat  on  the  Board,  and  is  of  opinion  that  the  directors' 
remuneration  should  be  increased  so  as  to  provide  for  an 
additional  director."  I  may  mention  that  when  the 
directors'  remuneration  was  last  considered  by  the  share- 
holders we  had  the  same  number  of  directors  on  the  Board 
as  we  have  to-day,  exclusive  of  Mr.  Hardie,  and  I  think  it 
is  only  fair,  therefore,  that  the  shareholders  should  grant 
us  the  extra  remuneration,  as  we  are  adding  to  the  Board 


such  an  exceptional  director  whom  everyone  must  highly 
appreciate.  (Applause.)  As  I  have  said,  we  could  have  given 
you  notice  of  that  resolution  and  passed  it  to-day.  We 
have  to  give  you  notice  of  it,  and  1  am  advised  by  our 
solicitor  that  we  could  easily  have  done  so  and  have  called 
you  together  in  a  fortnight's  time  to  confirm  it.  That  we 
are  not  going  to  do.  If  the  resolution  is  passed  to-day  we 
shall  simply  confirm  it  at  the  next  general  meeting  ten  or 
tTvelve  months  hence.  In  the  meantime  we  shall  act  on  the 
expression  of  this  meeting. 

Sir  Robert  Eindeisley's  Tribute. 

Sir  Robert  M.  li.indersley,  G.B.K. :  1  have  very  much 
pleasure  in  seconding  the  resolution.  I  should  like  to  pay 
my  own  tribute  to  the  valuable,  efficient  and  loyal  services 
rendered  by  Mr.  Hardie  to  this  Company.  It  is  evident 
from  your  reception  of  the  suggestion  of  this  appointment 
that  you,  as  well  as  ourselves,  consider  it  a  thoroughly  well- 
deserved  one.  I  only  want  to  add  that  I  am  (luite  certain — 
and  this  is  something  which  Mr.  Hardie  already  knows — that 
he  will  be  welcomed  very  heartily  by  the  directors  when  he 
attends  the  first  Board  meeting  as  a  director. 

The  resolution  was  carried  with  acclamation. 

Mr.  A.  R.  Hardie  (who  was  received  with  applause)  said : 
Gentlemen, — 1  am  deeply  sensible  of  the  honour  which  the 
Chairman  and  the  other  directors  have  conferred  upon  me 
by  appointing  me  to  a  seat  on  the  Board.  It  is  a  great 
pleasure  to  feel  that  they  consider  my  past  services  justify 
them  in  appointing  me  to  such  a  high  and  responsible  posi- 
tion. It  is  all  the  more  gratifying  to  know,  as  Sir  John 
Denison-Pender  has  been  good  enough  to  tell  me,  that  when 
he  made  the  proposal  it  was  unanimously  approved  by  his 
colleagues.  Gentlemen,  1  have  also  to  thank  you  for  the 
very  cordial  way  in  which  you  have  received  the  resolution 
which  has  been  put  before  you.     (Applause.) 

On  the  motion  of  Mr.  W.  E.  Price,  seconded  by  Mr.  C.  L. 
Jones,  the  auditors  (Messrs.  Deloitte,  Plender,  Griffiths  and 
Co.)  were  re-elected. 

Mr.  W.  H.  Burman  said  he  had  much  pleasure  in  pro- 
posing that  a  hearty  vote  of  thinks  be  given  to  the  Chairman 
and  directors,  and  also  to  the  stafi,  for  their  services  during 
the  past  year. 

Mr.  C.  L.  Jones,  in  seconding  the  motion,  said  he  was 
sure  they  had  had  an  interesting  meeting,  and  he  could 
only  express  his  pleasure,  having  once  been  the  secretary 
of  a  company  himself,  to  see  the  honour  which  had  been 
conferred  on  their  friend  Mr.  Hardie. 

The  vote  was  unanimously  accorded. 

The  Chairman  briefly  replied  to  the  compliment,  and  the 
proceedings  terminated. 


Eastern  Extension  Australasia  and 
China  Telegraph  Co.,  Ltd. 

The  Aghty-eighth  ordinary  general  meeting  of  the  Company 
was  held  on  October  18  at  Electra  House,  Moorgate,  E.G. 

Sir  John  Denison-Pender,  G.B.E.,  Iv.C.M.G.,  who  presided, 
said  that  the  gross  receipts  for  1921  amounted  to  £2,391,324, 
against  £2,514,824  for  1920,  showing  a  decrease  of  £120,500, 
due,  without  doubt,  to  the  general  depression  in  trade.  The 
working  and  other  expenses  amounted  to  £1,051,684,  against 
£1,196,241  for  1920,  showing  a  decrease  of  £144,557.  This  was 
mainly  accounted  for  by  the  reduction  in  the  item  "  special 
payments  to  stafl  and  temporary  allowances,  etc."  (£108,376). 
This  item  first  appeared  in  the  accounts  for  1915,  and  had 
increased  to  a  very  high  figure,  but  as  conditions  of  living 
were  becoming  more  normal,  it  might  confidently  be  ex- 
pected that  further  reductions  would  be  shown  on  this  item 
in  the  future.  The  excess  profits  duty  having  been  abolished, 
there  was  also  a  very  big  reduction  in  the  item  for  taxation 
—namely,  £481,285. 

The  balance  they  had  to  deal  with  was  £1,127,100,  plus 
the  carrv  forward  from  1920  of  £80,779,  making  altogether 
£1,207,880. 

Since  the  last  meeting  delays  in  the  transmission  of 
Far  East  and  other  traffics  had  been  very  greatly  reduced. 
A  new  cable  between  Madras  and  Singapore  was  success- 
fully laid  and  opened  for  traffic  on  April  18,  1921.  A  con- 
tract had  since  been  entered  into  with  the  Telegraph  Con- 
struction and  Maintenance  Company  for  the  manufacture 
of  a  cable  to  be  laid  between  Colombo  and  Penang,  which 
they  hoped  to  have  working  in  April  next.  When  this  had 
been  effected,  it  was  confidently  hoped  that  they  would  be 
in  a  position  to  give  a  good  and  fast  service  to  the  Far 
East.  The  work  of  installing  automatic  apparatus  was 
being  pressed  on  as  much  as  possible,  which,  it  was  hoped, 
would  eventually  lead  to  a  reduction  in  working  expenses. 
The  Great  Northern  Telegraph  Company,  with  whom,  in 
the  interest  of  general  cable  communication,  this  Company 
was  associated,  and  whose  lines  across  Russia  and  Siberia 
to  China  and  Japan  had  been  interrupted  since  1914,  had 
recently  been  able  to  restore  their  communication  with  those 
points.  Although  this  had,  so  far,  not  been  quite  satis- 
factory, owing  to  the  difficulties  against  which  they  had  to 
contend,  it  was  hoped  that  before  long  their  service  would 
improve,  thus  enabling  them  to  take  their  share  in  the 
transmission  of  Far  East  traffic. 

The  report  and  accounts  were  unanimously  adopted,  and 
the  dividend  of  10  per  cent.,  free  of  income-tax,  paid  for  the 
year  was  approved. 


October  21,  1922.] 
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Peninsular  and   Oriental    Steam   Navigation  Company. 

Lord  Inchcape   on  the  Trade  Outlook  :    The  Indian  Economy 

Committee. 


I'residinq  at  the  eighty-second  annual  meeting  of  the  Penin- 
sular and  Oriental  Steam  Navigation  Company,  held  on 
October  18,  at  the  officer,  122,  Leadenhall  Street,  E.G.,  Lord 
Inchcape  said  that  the  meeting  had  been  called  a  few  weeks 
earlier  than  usual  as  he  had  been  commandeered  by  the 
Secretary  of  State  and  the  Viceroy  to  be  Chairman  of  an 
Indian  JBconomy  Committee,  and  he  was  leaving  next  day 
for  Delhi.  Incidentally,  stockholders  would  get  their 
dividend  earlier.  He  felt  he  had  acted  rightly  in  obeying 
the  summons  of  the  Government  to  take  up  a  duty  which 
he  hoped  might  lead  to  economy  and  an  arrest  of  increased 
taxation  in  India. 

Safety  at  Sea. 

Keferring  to  the  loss  of  the  Company's  steamship  Egypt  by 
collision  during  fog,  his  lordship  remarked  that  the  Board 
had  lieutenants  and  experienced  technical  advisers  to  guide 
them,  and  the  regulations  laid  down  by  the  Directors  were, 
as  the  Court  stated,  very  complete.  The  record  of  the 
P.  and  O.  and  associated  companies  spoke  for  itself.  During 
the  past  year  the  ships  of  the  combined  companies  had 
traversed  over  16  million  miles  and  carried  2}  million 
passengers  and  crew.  JNothing  had  been,  or  would  be,  want- 
ing to  ensure  the  carrying  out  of  every  possible  precaution 
to  protect  the  lives  of  those  entrusted  to  them.  He  had 
travelled  on  a  great  many  P.  and  O.  steamers  and  ships  of 
other  lines  and  could  safely  say  that  the  organisation  and 
discipline  in  the  P.  and  O.  were  second  to  none,  bxit,  no 
matter  what  the  regulations  or  instructions  might  be,  the 
human  element  had  always  to  be  reckoned  with.  The  Egypt, 
expensively  reconditioi  ed  after  five  years'  Government 
service,  was  commanded  by  a  man  who  had  an  unblemished 
record  of  thirty -four  years'  service  in  the  P.  and  C;  she 
was  well  manned  and  well  found,  and  a  slight  variation  in 
speed  of  either  of  the  vessels  would  have  averted  the 
disaster;  but  nothing  was  more  dangerous  at  sea  than  fog 
which  came  down  suddenly  and  in  patches. 

Adverse  Trade  Conditions. 

Many  of  their  voyages  had  shown  an  adverse  result.  Out- 
ward freights  had  been  scarce ;  homeward  rates  of  freight  to 
a  great  extent  unremunerative;  operating  expenses  had 
continued  far  in  excess  of  the  pre-war  level.  The  strike  of 
ship  repairers,  ended  by  an  acceptance  of  the  masters' 
terms,  had  involved  the  Company  in  serious  difficulties,  and 
ships  had  consequently  to  go  to  sea  with  dirty  hulls  or,  in 
some  cases,  to  be  docked  and  overhauled  at  Continental 
ports,  where  money  was  spent  in  labour  and  material  instead 
of  in  London. 

The  Company  had  raised  three  and  a-half  millions  by 
Debenture  issue  on  favourable  terms  for  new  construction. 
These  Debentures,  chietiy  taken  up  by  their  own  stock- 
holders, had  considerably  increased  in  value.  The  new 
Debentures  were  redeemable  not  later  than  1940,  and  the 
Directors  had  set  aside  an  initial  sum  of  £G0,000  towards 
the  sinking  fund;  they  had,  besides,  written  off  the  di.scount 
and  expense  of  issue,  alxiut  £192,000.  They  had  obtained 
authority  under  a  supplementary  charter  for  a  further  three 
and  a-half  millions  of  Debentures,  but  had  no  immediate 
intention  of  making  the  issue.  Although  the  insurance 
account  had  not  gone  so  well  as  in  the  past  year,  they  had 
increased  the  amount  at  credit  by  £94,212  Ts.  lid.,  bringing 
it  to  £3,094,242  7s.   lid. 

Becently,  in  reply  to  a  question  by  Sir  Eric  Geddes,  he 
(the  Chairman)  had  said  that  shipping  was  doing  badly. 
Sir  Eric's  caustic  reply  was,  "  Oh !  I  suppose  you  will  be 
paying  your  dividend  out  of  your  losses."  (Laughter.)  It 
had  not  come  to  that;  their  associated  companies  had  helped 
materially;  their  conservative  policy  had  assured  a  hand- 
some sum  from  their  investments;  and  the  Directors  felt 
justiHed  in  proposing  dividends  of  5  per  cent,  on  the  Prefer- 
ence stock,  less  tax,  and  12  per  cent,  on  the  Deferred  stock, 
tax  tree. 

Although  there  were  signs  of  a  break  in  the  clouds  they 
had  apparently  a  poor  year  or  two  ahead.  Operating  costs 
must  come  down  to  secure  an  equilibrium,  or  disaster  must 
follow,  fortunately  the  P.  and  O.  and  associated  companies 
had  provided  for  bad  years  and  could  carry  on;  but  mean- 
time they  must  try  to  get  back  to  something  more  than 
making  both  ends  meet.  The  Chancellor  of  the  Exchequer 
was,  he  continued,  manfully  grappling  to  reduce  public 
expenditure;  and  the  country  looked  to  him  to  bring  down 
taxation.  The  community  wanted  to  be  permitted,  by  saving 
again,  to  build  up  the  wealth  of  the  country  for  reproductive 
enterprise. 

The  P.  &  0.  Branch  Line — Australian  Trade. 

Pive  large  new  vessels  for  the  branch  service  were  now 
all  in  commission  and,  for  their  special  service,  were  second 
to  none.  Last  year  this  service  was  able  to  fill  only  30  per 
cent,  of  its  outward  cargo  space,  and,  although  things  were 
now  no  better,  they  hoped  for  an  early  revival  iu  the 
Australian  trade. 


Of  the  enormous  stock  of  Government  wool  in  Australasia, 
the  last  of  the  Mew  Zealand  wool  had,  under  a  contract 
made  soon  after  the  Armistice  by  their  lines  and  others, 
been  transported;  the  last  of  the  Australian  wool  would 
not  be  shipped  before  the  spring.  He  mentioned  this  because 
in  the  report  of  the  Government  Controlling  Committee, 
just  issued,  the  following  passage  occurred: — 

"  As  Shipping  Companies  generally  have  the  reputation 
of  enforcing  the  highest  rates,  the  present  is  an  opportune 
occasion  to  state  that  the  treatment  received  by  the  British 
Australian  Wool  Realisation  Association,  Ltd.,  from  the 
contractors  has  been  most  considerate  in  respect  of  freight 
rates  and  particularly  in  respect  of  the  extension  of  the 
period  for  the  shipment  of  wool  stored  in  Australia." 
He  would  like  iu  return  to  say  that  in  all  the  negotiations 
there  had  been  that  policy  of  give  and  take  essential  to  the 
conduct  of  large  operations. 

Need  for  an  Economic  Wage. 

Dockers'  wages  had  been  brought  down  to  lis.  a  day,  with 
a  further  agreed  reduction  of  Is.  as  from  June  next.  It  had 
been  agreed  that  where  necessary  piece-ratas  should  be 
reviewed  by  the  Special  Committee,  and  it  was  hoped  that 
consequently  peace  in  dockland  all  over  the  country  was 
assured  for  some  time  to  come.  Under  the  National  Mari- 
time Board  reductions  in  sea  pay  had  been  agreed — £2  a 
month  for  seamen,  firemen  and  stewards,  and  more  in  the 
higher-paid  grades.  Distasteful  as  it  was,  he  feared  there 
must  soon  be  further  considerable  reductions  if  the  ships 
were  to  be  kept  running.  The  Directors  were  greatly 
indebted  to  their  colleague,  Mr.  Allen,  for  the  work  he  had 
done  as  Chairman  of  the  Employers'  Committee  in  these 
negotiations,  and  for  the  patience  he  had  exercised  in 
bringing   about  these   amicable  arrangements. 

With  regard  to  the  accounts,  it  would  be  observed  that 
the  items  on  the  assets  side  were  now  given  in  more  detail, 
but  it  was  not  in  the  stockholders'  interest  to  disclose,  for 
the  benefit  of  competitors,  the  whole  of  the  working  of  the 
Company. 

New  Directors. 

He  regretted  that  Mr.  Ernest  Cunard  had  had  to  retire 
from  the  Board  owing  to  ill-health.  Lord  Chalmers  had  also 
retired,  and  the  Directors  had  co-opted  Mr.  G.  P.  Hotblack, 
Mr.  F.  C.  Allen,  and  Sir  John  Denison-Pender,  all  business 
men  of  large  experience  who  would  be  invaluable  on  the 
Board,  and  whose  appointment  he  lioped  the  stockholders 
would  confirm. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Sir   Walter  R.  Lawrence,  Bart.,  seconded  the  resolution. 

in  reply  to  some  points  regarding  passenger  arrange- 
ments, the  Chairman  thanked  Mr.  Hastie,  the  speaker, 
adding  that  suggestions  from  passengers  were  always 
welcomed  by  the  Board.  Recently  some  improvement  had 
been  made  regarding  special  trains  from  Plymouth  for  the 
service  of  homeward  passengers  disembarking  there. 

Value  of  the  Fleet. 

Dealing  with  questions  on  the  accounts  raised  by  Mr. 
Grinnell-Milne,  his  lordship  remarked  that  the  sum  shown 
in  the  accounts  as  the  value  of  the  fleet  did  not  include  any 
steamers  owned  by  the  associated  companies;  it  did  include 
the  cost,  some  £900,000  apiece,  of  the  five  new  steamers  built 
during  the  war  for  the  branch  line  and  the  cost  of  the 
Moldavia,  about  £1,200,000,  and  payments  on  account  of  their 
new  16,000  and  20,000  ton  steamers.  They  hoped  soon  to 
reduce  the  book  value  of  their  new  ships;  he  would  not  say 
how.  (Laughter.)  As  he  had  told  them  last  year,  of  the 
total  of  £12,000,000  cash  and  securities  no  less  than  £7,500,000 
were  represented  by  Government  securities  which  had  cost 
£6,893,784.  Their  investments  were  all  very  much  \inder 
market  value,  but  it  would  not  be  in  the  interests  of  the 
shareholders  to  disclose  the  figures.  The  credit  balance 
was  arrived  at  by  the  profit  they  had  earned  on  running 
their  ships  and  dividends  on  investments.  As  to  the  effect 
on  the  insurance  fund  of  the  losses  of  the  Egypt  and  Wilt- 
shire, P.  and  O.  steamers  were  not  included  in  the  fund— 
they  never  had  been— but  the  loss  of  the  Wiltshire  was 
charged  to  that  account.  Cash  in  hand  varied  from  day  to 
day,  "and  it  was  now  in  the  neighbourhoo<l  of  a  quarter  of 
a  million.  The  average  valuation  of  the  fleet  was  consider- 
ably under  the  figure  of  £20  a  ton  mentioned  by  Mr.  Milne, 
even  taking  the  new  ships  into  consideration. 

The  resolution  was  carried  unanimously,  and  the 
dividends  recommended  were  declared. 

The  appointment  of  the  new  Directors  was  confirmed, 
and  the  retiring  Director  was  re-elected,  as  were  also  the 
auditors.  A  further  resolution  was  passed  consenting  to  the 
acceptance  of  the  tenth  Supplemental  Charter  sanctioned  by 
His  Majesty  in  Council. 
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Sir  I'ortescue  i'lanuery,  in  moving  a  vote  of  thanks  to  the 
Chairman  and  the  Board,  said  that  the  results  attained  in 
a  diilicult  year  must  be  a  source  of  satisfaction  to  the  share- 
holders- 

The  vote  was  unanimously  accorded,  and  the  Chairman 
having   briefly    responded,    the   proceedings    terminated. 

Coltness  Iron  Company,  Limited. 

Continued  Depression  in  Trade :    Blast  Furnaces  Practically 
Idle. 

The  annual  general  meeting  ivas  held  on  Friday,  13tli  in- 
stant, within  the  registered  office  of  the  Company,  138,  West 
George  Street,  Glasgow. 

In  the  unavoidable  absence  of  Mr.  Eobert  Eussell,  the 
Chairman  of  the  Board,  Mr.  J.  Hamilton  Houldsworth 
presided. 

He  said  that  the  report  now  before  the  meeting  shows 
that  during  the  past  year,  owing  to  the  serious  and  con- 
tinued depression  in  trade — the  blast  furnaces  and  bye- 
products  plant  having  been  practically  idle  during  the 
whole  year — the  results  are  regrettably  poor,  but  at  the  same 
time  they  may  not  be  regardetl  as  unsatisfactory. 

The  accounts  for  the  year  showed  a  profit  of  £14,733  on 
the  year's  operations,  as  against  a  profit  of  £111,013  in  the 
previous  year,  and  after  writing  off  £24,948  for  redemption 
and  depreciation  and  bringing  m  £7,000  for  appreciation  in 
the  value  of  the  special  reserve  fund  for  investments  and 
transferring  £40,000  from  tlie  Ordinary  reserve  fund,  there 
was  a  credit  balance  of  £36,785. 

They  had  set  aside  this  year  to  meet  the  expense  of 
relining  of  blast  furnaces,  etc.,  £9,000,  and  after  deducting 
this  sum  and  adding  the  amount  brought  forward  from  the 
previous  year  of  £19,703,  there  is  a  balance  left  of  £47,488. 
Interim  dividends  have  already  been  paid  on  the  first  and 
second  Preference  shares,  amounting  to  £12,875,  leaving  a 
balance  of  £34,613,  which  the  directors  recommend  should  be 
dealt  with  as  follows : — 

In  payment  of  the  dividends  on  the  first  and  second  Pre- 
ference shares  for  the  second  sis  months  of  the  year,  £12,875, 
leaving  a  balance  to  be  carried  forward  of  £21,738. 

Owing  to  the  continued  depression  in  trade  he  regretted 
that,  for  the  first  time  in  the  history  of  the  Company,  the 
results  did  not  admit  of  any  dividend  for  the  ordinary 
shareholders. 

Blast  Furnace  Department. 

With  regard  to  the  blast  furnace  department,  which  in- 
cludes the  bye-products  plant,  these  had  been  idle  for  the 
whole  of  the  year,  and  while  there  might  be  some  little  sign 
of  improvement  in  the  condition  of  the  iron  trade,  he  re- 
gretted that  the  difference  between  the  cost  and  selling  price 
of  pig  iron  did  not  yet  admit  of  the  relighting  of  the  fur- 
naces. The  effect  of  the  introduction  of  the  three  shifts 
system  into  coal-fed  furnaces,  such  as  they  had  in  Scotland, 
was  a  severe  handicap  to  the  Scottish  works  in  their  com- 
petition with  English  coke-fed  furnaces  with  their  large 
production. 

Before  the  manufacture  of  pig-iron  can  be  successfully 
carried  on  in  Scotland  the  cost  of  labour,  railway  charges, 
and  the  price  of  coal  and  other  materials  must  all  be 
reduced. 

The  Collieries. 

As  to  the  eolleries,  these  were  working  steadily  all  the 
year,  although  during  the  first  three  month  the  full  out- 
put of  coal  was  not  reached,  owing  to  the  disastrous  strike 
of  last  year.  The  output  was  better  this  year  than  last  by 
about  300,000  tons.  It  appeared  that  the  only  way  to  reduce 
the  cost  of  coal  aud  adcl  to  the  wages  of  the  miners  was  to 
increase  the  output  by  working  eleven  days  per  fortnight 
and  eight  hours  per  day.  The  output  at  Kingshill  Colliery 
was  now  well  over  20,000  tons  per  month  as  compared  with 
9,000  tons  at  this  time  last  year,  but  it  is  still  handicapped 
for   the  want  of  houses  for  the  workmen. 

The  steel  foundry  was  practically  at  a  standstill  nearly 
all  the  year,  and  the  immediate  prospect  of  securing  more 
work  was  far  from  being  bright. 

The  brickworks  were  fully  employed  all  the  year. 

The  Alquife  mines  were  idle  during  the  whole  of  the  year. 
The  Railway  Service  has  been  most  unsatisfactory,  only 
5,000  tons  of  Ore  having  been  transported  to  the  shipping 
port.  In  the  negotiations  with  the  Railway  Company  no 
arrangements  have,  as  yet,  been  arrived  at,  but  a  Bill  for 
reorganising  and  developing  the  Railways  is  now  being  con- 
sidered by  the  Spanish  Parliament,  and  it  is  hoped  that 
when  this  is  passed,  an  adequate  service,  conform  to  Con- 
tracts with  the  Railway  Company,  will  be  given;  The  stock 
of  Ore  at  the  mines  is  still  about  250,000  tons. 

The  Warwickshire  Coalfield. 

With  regard  to  the  Warwickshire  coalfield,  the  Coventry 
Colliery  was  now  sufficiently  developed  to  allow  of  the  present 
ouput  of  10,000  tons  per  month  being  doubled,  but  owing  to 
the  state  of  trade  in  Warwickshire,  the  demand  at  present 
was  less  than  we  could  produce.  Even  were  there  an  im- 
jjrovement  in  the  industrial  situation  the  output  could  not 
be  increased  much  further  owing  to  the  shortage  of  houses. 
The  Company  were  hopeful  of  the  Government  building 
houses,  but  they  had  stopped  furtlier  building  meantime. 
It  was  imperative  that  other  arrangements  be  made,  and  it 


had  therefore  been  decided  to  form  an  Industrial  Housing 
Company  for  providing  the  necessary  houses.  The  Govern- 
ment, knowing  the  necessity  for  providing  houses  for  the 
working  classes,  were  lending  75  per  cent,  of  the  cost,  and 
the  Company  to  be  formed  would  provide  the  further  25 
per  cent,  of  the  capital. 

The  Directors'  report  and  the  balance-sheet  as  at  31  July 
last  were  adopted,  and  the  retiring  directors,  Mr.  Peter 
Rintoul  and  Sir  Henry  Hamilton  Houldsworth,  Bt.,  were 
re-elected. 

The  auditors  (Messrs.  Kerr,  MacLeod  and  Macfarlan) 
were  re-appointed,  and  the  usual  vote  of  thanks  terminated 
the  proceedings. 


Marconi's    Wireless   Telegraph 
Co.,   Ltd. 

An  extraordinary  general  meeting  of  this  company  was  held 
on  October  20  at  the  Connaught  Rooms,  Great  Queen  Street, 
W.C.,  Senatore  G.  Marconi  presiding. 

The  Chairman  said :  We  have  called  you  together  for  the 
purpose  of  passing  two  resolutions,  the  first  of  which  pro- 
vides for  the  increase  of  the  capital  of  the  Company  to  four 
millions  sterling  by  the  creation  of  one  million  new  ordi- 
nary shares  of  .£1  each;  and  the  second  that  the  powers  of 
the  Board  to  raise  or  borrow  money  be  extended  in  order  that 
a  sum  equivalent  to  the  amount  of  the  capital  for  the  time 
being  of  the  Company  may  be  borrowed  if  the  Directors 
think  it  advisable  to  do  so. 

The  development  of  wireless  telegraphy  throughout  the 
world  is  making  very  great  progress,  and  a  number  of  im- 
Ijortant  stations  are  being  or  have  yet  to  be  built.  To  en- 
sure efficient  working,  avoidance  of  interference,  and  provide 
the  highest  degree  of  economy,  both  in  the  matter  of  con- 
struction and  subsequently  in  the  conduct  of  the  tclegrgaph 
services,  the  Radio  Corporation  of  America,  the  Compagnie 
de  Telegraphie  Sans  Fil,  of  Paris,  the  Telefunken  Company, 
of  Berlin,  and  our  Company,  have  joined  together  to  erect 
these  stations  in  many  foreign  countries.  At  Buenos  Aires, 
in  the  Argentine  Republic,  a  station  is  in  the  course  of 
erection,  and  it  is  hoped  will  be  opened  for  service  about 
May  1  next.  In  Rio  and  elsewhere  in  Brazil  similar  work 
has  been  commenced.  At  Bogota,  in  the  Republic  of 
Colombia,  a  service  will  be  opened  very  shortly,  the  station 
there  having  been  recently  completed.  Other  arrangements 
are  m  course  of  negotiation,  and  it  is  contemplated  will 
shortly  establish  direct  telegraph  services  between  the  several 
South  American  Republics  and  Central  America,  and  also 
from  the  South  American  Republics  and  Central  America  to 
the  United  States  of  America,  the  principal  capitals  of 
Europe,  and  by  relays  from  these  to  pretty  well  every  part 
of  the  world.  You  have,  no  doirbt,  read  of  the  increase  of 
the  capital  of  the  Company  in  Australia,  in  which  the  Aus- 
tralian Government  is  taking  a  considerable  share  interest. 
Important  Agreements  Signed. 
You  have  also  been  informed  through  the  public  Press 
that  our  Company  has  signed  an  agreement  with  the 
Government  of  the  Union  of  South  Africa  to  create  a  direct 
wireless  telegraphic  service  betiveen  South  Africa  and  this 
country.  Very  big  developments  are  taking  place  in  Canada 
in  which  we  shall  be  taking  part,  with  the  Canadian  Com- 
pany, two  of  our  Directors  being  at  the  present  moment  dn 
Canada  for  this  purpose.  It  is  also  public  property  that  we 
have  signed  an  agreement  with  the  Austrian  Government 
to  take  over  the  existing  wireless  telgraph  stations  in  Austria 
and  to  construct  additional  stations  for  the  purpose  of  con- 
ducting telegraph  services  with  foreign  countries.  In  addi- 
tion, however,  to  the  construction  of  telegraph  stations,  we 
have  the  advent  of  broadcasting.  This  is  an  entirely  new 
business,  which  we  have  every  reason  to  believe  will  assume 
very  big  dimensions,  and  will  add  very  considerably  indeed 
to  the  earning  powers  of  our  Company.  Not  only  is  broad- 
casting proceeding  at  home,  but  likewise  it  is  going  ahead 
in  most  other  important  capitals  of  the  world;  thus  we 
have  to  make  provision  for  very  considerable  manufacture. 

Terms  of  the  New  Issue. 

In  these  circumstances,  you  will,  no  doubt,  all  appre- 
ciate that  additional  capital  must  be  found.  We  are  in- 
tending, subject  to  your  approval,  to  issue  Short-Term 
Debenture  stock,  giving  to  the  holders  of  that  stock  a  right 
to  convert  it  into  Ordinary  shares  of  the  Company  at  any 
time  prior  to  April  1,  1929,  at  the  rate  of  £3  of  Debenture 
stock  for  one  Ordinary  share.  Our  view  is  that  this  is  the 
most  economical  and  the  most  satisfactory  way  of  raising 
additional  capital  at  this  moment.  A  substantial  part  of 
the  money  raised  will  be  employed  for  some  time  in  con- 
struction work,  and  will,  therefore,  of  course  not  be  imme- 
diately productive  of  profit.  The  broadcasting  business, 
however,  should  more  than  comijensate.  When  our  con- 
struction work  is  complete  and  our  vast  telegraph  service 
gets  into  full  operation,  we  have  great  confidence  that  addi- 
tional capital  will  then  be  fully  justified,  and  the  Debenture 
holders  will  have  readily  availed  themselves  of  their  option  to 
convert  the  Debenture  issue  into  the  Ordinary  shares,  which 
we  shall  be  holding  in  reserve  for  that  purpose.  Whilst  in- 
creasing the  capital  of  the  Company  to-day  there  will  be  no 
issue  of  the  shares — they  -Kill  be  held  in  the  Treasury  of 
the   Company   for   the   purpose   of  giving   to  the  Debenture 
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holders  thQ  right  of  conversion.  We  may,  therefore,  con- 
template that  every  share,  when  it  ranks  for  dividend,  will 
have  displaced  £3  of  Debenture  stock.  Thns  we  hope  when 
the  moneys  to  be  raised  will  have  served  their  purpose  and 
substantial  revenue  is  being  produced  therefrom,  either  the 
Debentures  will  have  been  already  redeemed  or  they  will 
have  been  converted  into  Ordinary  shares,  and  then  and  not 
until  then  shall  we  be  called  viion  to  pay  dividends  upon 
the  increased  capital. 
After  some  discussion  the  resolutions  were  duly  passed. 


Buenos  Ayres  and  Pacific  Railway 
Co.,  Ltd. 

Gratifying  Increase  in  Traffic  . 
The  ordinary  general  meeting  of  this  Company  was  held  on 
October   20  "at   Winchester   House,   Old   Broad    Street,   E.C. 
Visconnt  St.  Davids   (Chairman  of  the  Company)  presided. 

The  Chairman  said  that  when  he  addressed  the  stock- 
holders a  year  ago  he  told  them  that  they  were  in  for  a 
bad  year.  It  had  been  a  bad  year,  but  bad  as  it  had  been, 
it  had  been  a  good  deal  better  than  he  had  expected. 
The  board  had  been  able  to  put  a  pretty  fair  face  upon 
things,  but  that  had  only  been  possible  by  exercising  the 
most  drastic  economy  in  Argentina.  There  was  one  most 
gratifying  feature  during  the  last  twelve  months  in  their 
case.  The  rei>orts  of  most  of  the  other  Argentine  railways 
showed  a  decrease  in  traffics  of  something  like  iCSOO.OOO, 
but  the  Buenos  Ayres  and  Pacific  had  an  increase  of 
dEGOO.OOO,  and  he  wanted  to  ix)int  out  that  what  had  saved 
them  had  been  the  irrigated  districts.  This  traffic  had  not 
come  from  a  good  crop  here  or  there;  it  was  permanent 
development,  and  taking  one  year  with  another,  he  believed 
they  could  reckon  on  holding  it.  There  was  a  great  deal 
more  land  in  the  Cuyo  provinces  which  could  be  put  under 
irrigation.  He  was  so  immensely  struck  when  out  there 
with  the  success  of  the  branch  lines  that  he  telegraphed  to 
ask  the  Ixjard  to  let  him  authorise  the  construction  of  three 
more.  They  were  going  to  cost  between  them  i300,000,  but 
only  ,£100,000  of  that  would  be  cash  outlay.  The  other 
J;200,000  would  be  found  by  using  up  stores  which  they  had 
had  by  them  for  many  years,  which  had  been  producing 
nothing,  but  which  from  the  day  they  put  them  into  the 
lines  would  begin  to  produce  revenue.  There  was  another 
reason  for  building  the  lines.  They  had  been  very  fairly 
and  honourably  treated  By  the  Government  in  the  matter 
of  their  rates — (hear,  hear) — and  he  thought  it  was  a  good 
thing  and  a  decent  thing  that  even  before  the  stockholders 
got  a  penny  benefit  from  the  increased  rates,  they  should 
show  the  Government  that  they  were  ready  to  meet  them 
and  at  once  do  their  best  to  resume  the  development  of  the 
country.  The  stockholders  might  ask,  Did  this  mean  rais- 
ing capital?  It  meant  nothing  of  the  kind.  For  any  plans 
which  they  had  before  them  he  saw  no  need  to  raise  any 
fresh  capital. 

As  to  the  immediate  fiiture,  he  asked  the  stockholders 
to  watch  the  traffic  returns.  Up  to  date  they  had  an  in- 
crease of  £58,000.  To  make  a  gain  of  J;350,000  on  the  year 
they  had  to  have  an  average  increase  from  now  to  the  end 
of  June  next  of  ^68,200  a  week.  In  the  three  months,  July, 
August  and  September,  which  were  in  the  lean  half-year, 
they  had  had  a  gross  increase  in  traffics  of  i;.30,000.  Last 
year  in  those  three  months  they  made  a  net  profit  of 
i;209.000,  whereas  this  .vear  their  net  profit  for  the  corre- 
sponding period  had  gone  up  to  ^6424,000,  or  more  than 
double.  If  they  got  an  average  crop  and  exchange  stood 
where  it  was,  he  was  very  confident  that  next  spring  they 
would  be  paying  an  interim  dividend  on  their  Second 
Preference  Stock  and  on  their  Ordinary  Stock.  He  re- 
marked generally  that  any  forecast  as  to  the  remoter  future 
could  only  be  guess  work.  He  jjointed  out,  however,  that 
for  many  years  past  many  of  their  branches,  and  especially 
the  long  branches  through  the  desert,  had  been  a  heavy 
burden  upon  them,  but  in  those  districts  the  traffic  was  now 
growing  up  to  the  branches. 

H.E.H.   The    Nizam's   Guaranteed 
State   Railways  Company,  Ltd. 

Marked  Progress  Shown. 
The  sixty-ninth  general  meeting  of  this  Company  was  held 
on  October  17,  at  Winchester  House,  Old  Broad  Street,  E.C. 

Lieutenant-Colonel  George  Huddlestou,  C.I.E.,  V.D.,  the 
chairman,  presided. 

The  Chairman,  in  the  course  of  his  speech,  said  : — So 
far  as  the  earnings  are  concerned,  there  is  very  little  that 
calls  for  explanation.  If  I  was  asked  to  sum  up  the  position 
revealed  by  the  figures  before  you  in  two  words  I  should 
unhesitatingly  say  that  they  represent  "  marked  progress." 
All  who  are  acquainted  with  present-day  conditions  on 
Indian  railways  will  be  impressed  by  the  comparatively 
low  percentage  of  working  expenses  to  gross  earnings  shown 
in  the  report.  In  this  connexion,  I  daresay  that  some  of 
you  have  noticed  the  apparently  large  increase  in  working 
expenses  on  the  Hyderabad  Godavery  Valley  Railway.  I 
say  "  apparently  "  because  they  are  due  to  a  special  credit 
»f'Es.6,80,500  to  the  working  expenses  made  during  the  year 


ended  March  31,  1921.  >^aturally  this  credit,  which  was  due 
to  adjustments  between  the  deterred  maintenance  account 
of  this  line  and  that  of  the  broad  gauge,  and  the  return  of 
rolling  stock  requisitioned  by  the  Government  of  India,  for 
which  the  extr.a  cost  of  replacement  had  been  provided  iu 
this  accoiint,  greatly  reduced  the  working  expenses  for  that 
period,  and  the  comparison  now  made  is  with  those  greatly 
reduced  working  expenses.  As  a  sequence,  the  net  earnings 
and  certain  other  figures  affected  thereby  for  1921  do  not 
afford  a  correct  measure  of  comparison.  It  will  be 
obvious  to  you  that  if  this  sum  of  Rs.6,80,500  had  not  been 
specially  credited  to  working  expenses  in  1921,  the  actual 
growth  in  working  expenses  in  1922  would  have  been  nominal, 
less,  indeed,  than  might  have  been  expected.  Eliminate  this 
special  credit,  and  you  will  find  that  not  only  the  gross 
earnings,  but  the  net  earnings  of  the  year  under  review, 
form,  as  on  the  broad  gauge,  a  new  record. 

There  is  one  point  in  the  traffic  figures  which  perhaps  you 
would  like  explained.  I  refer  to  the  coaching  earnings.  On 
the  broad  gauge  these  increased  by  over  a  lakh  of  rupees, 
whereas  on  the  metro  gauge  they  decreased  by  a  little  over 
three  lakhs. 

Our  principal  revenue  comes  from  goods  traffic.  It  is 
satisfactory  to  find  that  on  both  .systems  the  goods  earnings 
materiall.v  increased,  and  though  I  do  not  wish  to  appear  too 
sanguine  it  looks  as  if  a  perio<l  of  prosperity  has  set  in. 

The  report  and  accounts  were  unanimously  adopted,  anfl 
the  formal  business  was  dulv  transacted. 


Harrisons  and  Crosfield,  Ltd. 

Promising  Tea  Position. 

At  the  foxirteenth  ordinary  general  meeting  of  Harrisons 
and  Crosfield,  Ltd.,  held  on  "October  18,  at3.  Idle  Lane,  E.G., 
Mr.  C.  Heath  Clark,  the  Chairman,  said  :  The  year's  profit 
amounts  to  £149,138  Os.  7d.,  an  amount  which  does  not  fall 
very  far  short  of  the  profit  made  in  the  previous  year,  and, 
in  view  of  the  stagnation  in  trade,  we  have,  I  think,  done 
as  well  as  we  could  have  expected. 

We  brought  forward  a  balance  of  £44,525  Os.  8d.  from 
the  previous  year,  and  consequently  the  total  available 
profit  is  £193,663  7s.  3d. 

Out  of  this  amount  we  have  already  paid  the  full 
dividends  on  the  Cumulative  Preference  and  Preferred 
Ordinary  shares,  amounting  in  all  to  £137,800.  This  leaves 
a  balance  of  £55,863  7s.  3d.,  out  of  which  we  propose  paying 
a  small  dividend  of  5  per  cent,  on  the  capital  subscribed 
in  the  Deferred  Ordinary  and  Management  shares,  leaving 
a  balance  of  £45,114  Is.  3d.  to  bo  carried  forward  to  the 
current  year. 
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After  referring  to  the  difficulties  <jf  the  past  year,  Mr. 
Heath  Clark  expressed  a  hope  that  there  would  be  coutimied 
improvement  in  the  future,  hut  did  not  think  this  could  go 
very  far  until  some  degree  of  stabilisation  in  the  Foreign 
Ksdiange  position  and  a  practical  settlement  of  the 
"  Keparations  "  question  had   been  attained. 

Prospects  of  Tea  Industry. 

Witli  regard  to  tlie  tea  industry,  he  said :  At  the  end 
of  August,  1921,  the  stocks  of  tea  under  bond  in  the  United 
Kingdom  amounted  to  197,000,000  lb.;  at  the  end  of  August 
1922,  they  had  fallen  to  140,000,000  lb. 

The  production  this  year  has  been  held  in  check  by 
weather  that  on  the  whole  has  been  against  heavy  flushing, 
and  in  the  case  of  many  estates  by  an  insufficient  labour 
force,  and  also  by  a  continuance  of  careful  plucking  on  the 
part  of  most  producers. 

The  outlook  for  tea  production  in  India,  Ceylon,'  and 
the  ISJetherland  Indies  is  at  the  present  time  very  promising, 
and  remunerative  prices  throughout  the  present  season 
appear  assured.  If  trade  with  Russia  were  to  expand 
appreciably,  and  if  coarse  plucking  is  not  again  put  into 
practice  by  producers,  I  think  the  tea  industry  should  now 
experience  a  period  of  prosperity. 

The  Rubber  Position. 

The  plantation  rubber  industry  showed  some  signs  of 
improvement  at  the  time  of  our  last  meeting.  Unfor- 
tunately the  good  effect  of  the  restriction  practi-sed  through- 
out the  year  was  not  sufficiently  realised  by  many  producers, 
and  the  Kubber  Growers'  Association  were  unable  to  obtain 
the  necessary  support  to  continue  their  restriction  scheme 
to  the  end  of  June,  1922. 

The  actual  production  during  1921  agreed  closely  with 
the  estimate  of  280,000  tons  which  I  gave  at  our  last  meeting, 
and  represented  an  output  of  just  over  TO  per  cent,  of  the 
normal  output. 

The  actual  output  of  plantation  rubber  during  the 
current  year  will  probably  be  about  310,000  tons,  against  a 
possible  unrestricted  crop  of  between  380,000  and  390,000 
tons,  excluding  the  output  of  wild  rubber,  which  will  be 
about  20,000  tons. 

With  regard  to  the  amount  of  rubber  used  by  manu- 
facturers during  the  current  year,  I  estimated  at  our  last 
meeting  that  it  would  amount  to  from  300,000  to  350,000  tons. 
it  is  now  possible  to  estimate  this  more  accurately,  and 
the  experience  of  the  first  eight  months  indicates  that  the 
absorption  for  the  year  will  prove  to  be  about  310,000  tons, 
of  which  the  United  States  will  take  230,000  tons  and  the 
rest  of  the  world  110,000  tons. 

1  think  there  is  no  important  use  of  rubber  in  respect  of 
which  the  consumption  is  not  increasing.  The  American 
production  of  automobiles  continues  on  a  colossal  scale.  The 
output  during  this  year  will  be  well  over  2,000,000. 

The  new  uses  to  which  rubber  is  put  are  also  increasing, 
and  some  of  them  promise  to  affect  considerably  the  figures 
of  future  consumption. 

1  should  incline  to  the  opinion  that  the  absorption  of 
crude  rubber  next  vear  will  not  prove  to  be  anything  less 
than  360,000  tons. 

Restriction  o!  Output. 

Eeferring  to  the  Colanial  Office  Committee's  scheme  for 
the  compulsory  restriction  of  rubber  shipments,  Mr.  Heath 
Clark  showed  how  it  had  proved  impracticable  to  arrange 
any  voluntary  restriction,  and  said:  That  being  so,  we  are 
clearly  left  with  only  one  alternative  to  Government  control 
— that  of  letting  the  present  crisis  and  loss  continue  until 
eventually  it  works  out  its  own  remedy.  I  think  most  of 
us  who  have  heavy  responsibility  resting  upon  us  as  trustees 
for  large  amounts  of  capital  invested  in'  the  industry,  as 
well  as  for  the  well-being  and  employment  of  the  large 
labour  forces  equally  necessary  to  its  continuance,  must 
support  the  former  rather  than  the  latter  course.  At  the 
same  time  1  venture  to  express  the  hope  that  the  Committee 
who  may  be  chosen  to  advise  the  authorities  in  regard  to  the 
working  of  the  propo.sed  scheme  may  give  it  all  the  elasticity 
possible  in  the  working,  so  that  supplies  may  be  kept 
available  in  sufficient  quantities  to  prevent  anything 
approaching  high  prices  being  artificially  maintained,  as 
that  would,  1  am  convinced,  be  against  the  true  interests  of 
the  industry. 

T'he  report  was  adopted  unanimoxisly. 


Edward  Lloyd,   Limited. 

A  Brighter  Outlook. 

The  thirty-second  ordinary  general  meeting  of  Edward 
Lloyd,  Ltd.,  was  held  on  Monday,  the  16th  inst.,  at  the 
Head  Office  of  the  Companv,  4-7,  Salisburv  Court,  Fleet 
Street,  E.C.  4,  Jlr.  Frank  Lloyd,  the  Chairman  and 
(ioverning-Director  of  the  Company,  presiding. 

The  Secretary  (Mr.  T.  (jerald  Benson)  having  read  the 
notice  convening  the  meeting,  the  Chairman  said  : — 

Your  Directors  regret  that  they  are  r.ot  yet  in  a  position 
to  present  the  balance-sheet  and  profit  and  loss  account  for 
the  year  ended  December  31  last  owing  to  the  delay  in 
obtaining  a  settlement  of  the  Company's  claim  for  repay- 
ment of  excess  profits  duty. 

The  fall  in  the  value  of  the  stocks  of  raw  material  on 
hand  on  January  1,  coupled  with  the  reduced  production  of 


paper  owing  to  the  coal  strike  in  the  first  half  of  the  year, 
resulted  in  a  serious  loss  to  the  Company,  and  it  is  evident 
that,  even  after  recovery  of  the  estimated  amount  of  our 
claim  for  return  of  excess  profits  duty,  the  accounts  will 
show  a  heavy  loss  for  the  year.  We  shall  consequently  be 
unable  to  declare  any  dividend  on  the  Ordinary  shares  for 
1921.  The  stocks  of  raw  materials  we  carried  at  the 
beginning  of  the  year,  though  very  large,  were  only  sufficient 
to  meet  the  anticipated  demand  of  our  customers  at  that 
time,  who  relied  on  us  to  meet  their  full  requirements  of 
Iiaper. 

We  are  now  making  a  fair  profit  on  a  largely-increased 
production,  sufficient  to  justify  us  in  paying  the  interim 
dividend  of  1^  per  cent,  which  has  recently  been  declared 
on  our  Ordinary  shares  for  the  current  year. 

Machines  Running  at  Fullest  Capacity. 

All  the  ujachiiies  at  Sittiugbouriie  are  now  running  at 
their  fullest  capacity,  and  thanks  to  the  cordial  co-operation 
of  our  employees,  with  an  even  greater  efficiency  than  in 
pre-war  days.  We  have  gone  through  a  period  of  great 
difficulty,  and  1  think  we  can  congratulate  ourselves  on 
having  emerged  from  it  successfully  with  our  resources 
unimpaired,  and  with  the  goodwill  of  all  our  customers. 

1  believe  we  can  now  look  forward,  with  the  greatest 
confidence,  to  a  return  to  normal  conditions  and  to  furthei 
expansion  in  the  near  future. 

We  owe  a  debt  of  gratitude  to  our  staff  and  employees 
for  their  effective  help  in  making  good  the  aftermath  of  the 
war  and  in  bringing  up  our  machinery  and  plant  to  its 
former  high  standard  of  efficiency,  and  1  cannot  let  this 
opportunity  pass  of  expressing  our  warmest  thanks  to  them 
for  the  zeal  and  energy  which  they  have  exhibited  in 
bringing  about  such  happy  results. 

The  retiring  Directors,  Mr.  Harry  Lloyd,  Mr.  F.  N. 
Lloyd,  and  Mr.  K.  B.  Miller,  were  re-elected,  and  Messrs. 
Turquand,   ioungs  and  Co.  were  re-appointed  auditors. 

The  Hev.  F.  E.  Coggin,  in  proposing  a  hearty  vote  of 
thanks  to  the  Chairman,  Directors  and  staff,  stated  that 
they  fully  understood  the  debt  which  they  owed  to  them, 
especialy  in  view  of  the  difficulties  which  they  had  been 
called  upon  to  face. 

Mr.  il.  W.  Clarke  drew  attention  to  the  fact  that  the 
Chairman,  Mr.  Frank  Lloyd,  had  completed  fifty  years  of 
business  life,  thirty-two  years  of  which  he  had  been  the 
supreme  head  of  the  firm,  and  the  position  which  it  now 
held  was  due  entirely  to  him. 

The  Chairman,  in  replying,  stated  it  was  one  thing  to 
look  back  upon  the  past,  but  the  future  was  more  important, 
and  he  could  look  forward  with  confidence,  as  he  knew  the 
traditions  of  the  Company  were  in  good  hands. 

The  Chairman  then  moved  that  the  meetiug  be  adjourned 
until  the  accounts  w-ere  ready  for  presentation,  and  the 
motion,  upon  being  put  to  the  meeting,  was  carried 
unanimously. 


Frederick   Hotels,  Ltd. 

The  twenty-fourth  ordinary  general  meetiug  of  the  Fre<ierick 
Hotels,  Ltd.,  was  held  on  October  18  at  the  Hotel  Kussell, 
Kussell  Square,  W.C.,  Mr.  Eonald  Peake  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  think  you  will  all  agree  that  the  result 
of  the  past  year's  trading  is  satisfactory.  After  paying  the 
debenture  and  mortgage  interest,  there  is  a  balance  of 
£89,871,  out  of  which  tlie  preference  dividend,  amounting  to 
£27,500,  has  already  been  paid.  The  payment  of  the  ordinary 
dividend  will  absorb  £13,750,  leaving  a  balance  of  £48,531, 
out  of  which  we  propose  taking  £10,000  to  add  to  the  existing 
reserve,  making  it  £30,000  in  all,  and  carrying  forward 
£38,531.  The  trading  of  the  year  under  review  has  been  good, 
although  the  business  done  is  less  than  that  of  the  previous 
year,  this  being  due  to  the  reduction  in  prices  and  not  to 
the  number  of  visitors  catered  for,  as  prices  have  been  con- 
siderably reduced,  and  the  drop  in  the  receipts  from  wines, 
spirits  and  cigars,  to  which  I  referred  last  year,  still  con- 
tinues. The  course  of  business  at  our  various  hotels  has 
been  very  much  as  we  anticipated,  except  at  the  Hotel 
Bristol,  Beaulieu-sur-Mer,  which,  I  regret  to  say,  in  common 
with  the  other  hotels  on  the  Kiviera,  suffered  from  a  very 
bad  season. 

With  regard  to  the  profit  and  loss  account,  the  only  item 
to  which  I  need  refer  is  compensation  paid  for  the  occupa- 
tion of  the  Hotel  Great  Central  by  the  Government.  Our 
claims  are  now  finally  settled,  and  I  feel  free  to  express  the 
opinion  that  we  have  been  treated  very  badly  in  the  matter 
of  compensation. 

There  is  a  certain  advantage  in  having  our  annual 
meeting  in  the  middle  of  Octoter  as  we  have  the  results 
of  the  three  months'  trading  before  us,  and  it  enables  us, 
in  a  measure,  to  express  an  opinion  on  the  outlook  for  the 
current  year.  I  am  pleased  to  say  that  the  result  for  tlie 
three  months  to  the  end  of  September  has  been  satisfactory. 
During  these  three  months  our  seasonal  hotels  do  most  of 
their  business,  and  the  returns  from  the  London  hotels  are 
also  satisfactory. 

At  last  year's  meeting  a  shareholder  suggested  that  more 
detailed  information  might,  with  advantage,  be  given  to  the 
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balance-sheet,  and  particularly  that  the  values  of  the  pro- 
perties should  be  shown  separately  from  that  of  furniture, 
wiiiipnient,  etc.  On  this  point  the  directors  have  consulted 
the  auditors  of  the  company,  and,  1  fear  that  this  suggestion 
cannot  be  adopted.  To  obtain  this  information  a  valuation 
would  be  necessary.  1  can  assure  the  shareholders  that  the 
amount  at  which  their  properties  stand  in  our  books  is 
considerably  less  than  the  hotels  would  cost  to  build  and 
equip  at  tlie  present  time. 

Sir  John   il.  itetliell,  Bart.,   31.1'.,   seconded  the  motion, 
whicli   was  iarrie<l  unanimously. 


The  Victoria  Falls  and  Transvaal 
Power  Co.,  Ltd. 

Installation  of  Additional  Plant. 
At  the  annual  meeting  of  shareholders  of  the  above  Com- 
pany, held  on  October  19,  at  Winchester  House,  Old  Broad 
Street,  IvC,  the  Chairman  (the  Marquess  of  AVinchester)  in 
submitting  tlie  report  and  accounts  for  the  year  ended 
December  31,  1921,  stated  that  the  profit  and  loss  account, 
after  providing  for  service  of  the  Debentures,  depreciation, 
and  British  taxation,  showed  a  net  profit  of  £172,920,  out  of 
which  profit,  phis  the  amount  brought  forward  from  the 
previous  year,  dividends  at  the  rate  of  10  per  cent,  ou  the 
•'reference  shares  and  5  per  cent,  on  the  Ordinary  shares, 
both  less  income  tax,  had  been  paid,  leaving  a  balance  of 
,C90,408,  which  had  been  carried  forward  to  the  year  1922. 
The  leases  and  concessions  of  the  various  undertakings  and 
the  Company's  power  stations,  buildings,  equipment  and 
land  .stood  at  £3,114,658.  The  loan  to  the  Kand  Mines  Power 
Supply  Company,  Ltd.,  and  the  500,000  shares  in  that  Com- 
pany stood  together  at  £2,638,310,  and  the  cash  and  invest- 
ments amounted  to  £2,182,137. 

The  most  important  matter  affecting  the  Company  and 
the  gold  mining  industry  generally  during  the  period  under 
review  was  tlie  strike  of  the  employees  on  the  mines,  which 
embraced  this  Company's  employees  and  the  staffs  of  the 
Johannesburg  engineering  shops,  which  started  ou 
January  10  and  continued  until  a  general  strike  was  declared 
by  the  South  African  Industrial  Federation  on  March  7, 
developing  on  the  lOtli  of  that  month  into  armed  rebellion. 
I'ortunately,  the  South  African  Government  dealt  promptly 
and  energetically  with  the  situation. 

Increased  Demand  for  Power. 

.A.3  regarded  the  general  x^osition  of  the  Company,  the 
recent  results  show  tliat  the  business  is  being  well  main- 
tained, the  demands  for  power  since  May  having  exceeded 
those  of  the  corresponding  months  last  year.  Notified 
demands  of  the  gold  mining  industry  and  the  appearance 
of  other  consumers  had  brought  into  prominence  llie  ques- 
tion of  plant  capacity.  Notwithstanding  the  closing  down 
of  certain  mines,  the  falling  off  in  the  demands  for  power 
proved  to  be  onU-  temixirary,  and  as  the  natives  released 
from  those  mines  which  ceased  operations  were  aVisorbed 
by  other  mines,  the  jjower  requirements  gradually  recovered 
and  subsequently  steadily  increased  Working  costs  had 
fallen,  and  the  etticiency  of  both  white  and  native  employees 
had  increased,  and,  as  a  result,  many  ot  the  mines  whicli 
previously  could  only  w-ork  at  a  loss  were  assured,  so  long 
as  working  costs  were  mainlained  at  a  reasonable  level,  of  a 
lengthened  life  and  profitable  future,  and  this  had  already 
been  retiected  in  the  recent  demands  for  power.  In  view 
of  the  new  position  which  had  arisen  it  was  clear  that  the 
installation  of  additional  plant  must  be  immediately  taken 
in  hand. 

Referring  further  to  the  position  of  the  gold  mining 
industry,  the  Chairman  said  that  it  was  satisfactory  to 
note  the  increasing  output  of  gold  from  the  Witwatersrand 
Mines,  the  output  for  August,  1922,  being  73i,438  oz.  of  fine 
gold  as  compared  with  695,230  oz.  for  the  corresponding 
month  in  1921,  which  was  the  highest  output  for  any  month 
during  that  year.  The  average  working  costs  for  August, 
1922,  had  fallen  to  205.  od.  as  compaied  with  253.  4d.  in 
August,  1921. 

As  regarded  the  management  in  Soutli  Africa  this 
remained  the  same,  and  the  Board  had  every  confidence  that 
the  Company's  interests  would  be  as  carefully  handled  in 
the  future  as  they  bad  been  in  the  past. 

The  report  and  accounts  were  unanimously  adopted. 


Kern    River   Oilfields 
California,  Ltd. 
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The  thirteenth  ordinary  general  meeting  of  the  Kern  Eiver 
Oilfields  of  California,  Limited,  was  held  on  October  18  at 
Kingsway  Hall,  Kingsway. 

Mr.  William  Ivey  (the  Chairman)  presided,  and,  in 
moving  the  adoption  of  the  report  and  accounts,  said  that 
no  doubt  the  shareholders  were  disappointed  at  the  reduc- 
tion in  the  dividend  by  21  per  cent.,  but  he  did  not  think  this 
would  be  a  surprise  to  those  who  had  followe<l  the  course 
of  events.  AVhen  they  remembered  that  the  profit  was  very 
little  under  what  was  made  in  the  Company's  best  year — 
namely,  last  year — and  that  the  dividend  was  reduced  by 
only  2V  per  cent.,  he  thought  they  might  feel  proud  to  think 


that  the  Company  stood  practically  alone  in  the  world  of 
oil  companies,  as  a  large  producing  Company,  in  having 
done  as  well  as  it  had  under  the  conditions  existing.  Some 
companies  with  a  much  larger  amount  of  capital  involved 
had  had  to  reduce  their  dividends  considerably,  and  in 
some  cases  had  passed  them  altogether,  and  in  a  few  in- 
stances their  trading  had  resulted  in  a  heavy  loss.  The 
world  was  still  suffering  from  the  effects  of  the  war,  and  the 
serious  conditions  prevailing  in  industrial,  commercial,  and 
political  circles  last  year  still  continued.  There  was  one 
great  advantage  which  the  Kern  Company  had  over  many 
other  companies— even  the  larger  companies— and  that  was 
its  strong  financial  position,  which  was  due  to  the  con- 
servative policy  followed  by  the  directors  in  the  past  in 
having  refrained  from  paying  larger  dividends  and  giving 
bonus  shares.  During  the  past  year  the  Company's  pro- 
duction had  been  maintaineil- more  than  maintained,  in 
fact,  on  the  St.  Helen's  properties.  There  had  been  a  heavy 
loss  on  exchange;  otherwise  the  results  would  have  been 
better.  Their  greatest  loss  had  been  in  consequence  of 
the  reduced  price  of  oil.  A  year  ago  he  told  the  share- 
holders that  there  had  been  a  big  cut  in  the  price,  but  it 
was  then  thought  that  the  reduction  could  not  last  for  long. 
Owing,  however,  to  the  continued  depression,  the  price  had 
not  only  kept  low,  but  had  gone  even  lower. 

The  dividend  of  17V  per  cent,  this  year,  as  he  had  said, 
was  no  doubt  a  disappointment  to  shareholders,  hut  when 
compared  with  the  results  of  other  companies  they  could 
hardly  have  expected  anything  better.  Last  year  they  paid 
20  per  cent,  on  the  capital  then  paid  >ip,  which  amounted 
to  about  £900,000,  whereas  this  year  they  were  paying  171 
per  cent,  on  a  paid-up  capital  of  £1,200,000 — a  vast  deal  of 
difference.  It  took  only  £149,447  to  pay  20  per  cent,  -last 
year,  whereas  this  year  it  took  £209,969  to  pay  17J  per  cent. 
— a  difference  of  nearly  £61,000.  It  woTild  thus  be  seen  that 
they  were  not  doing  so  badly  after  all,  and  that  the  Com- 
pany was  practically  maintaining  its  dividend. 

The  report  and  accounts  were  adopted. 


Transvaal  Gold  Mining  Estates,  Ltd. 

(Incorporated  in  the  Transvaal.) 

The  twenty-fifth  ordinary  general  meeting  of  shareholders 
was  held  in  the  Board  Eoom,  the  Corner  House,  Johan- 
nesburg, on  Thursday,  September  21,  1922,  at  3.30  p.m.,  Mr. 
M.  Honnet  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  Directors' 
report  and  accounts  said  : — Gentlemen, — The  nett  profit  for 
the  year  was  .£28,416  5s.  5d.,  of  which  <£11,165  8s.  Id.  was 
derived  from  sundry  general  revenue,  so  that  the  working 
profit  from  mining  operations  was  only  ^617,250  17s.  4<1. 
Seeing  that  the  working  revenue  was  increased  to  the  extent 
of  ^£'52,384  by  the  amount  realised  in  excess  of  the  standai'd 
value  of  gold,  we  cannot  but  be  impressed  by  the  deter- 
mining influence  of  the  commodity  price  of  gold  upon  our 
results. 

You  will  have  observed  that  the  tonnage  crushed  during 
the  year  was  7,930  tons  less  than  that  of  the  ijrevious  year, 
the  yield  per  ton  milled  was  .25  dwt.  per  ton  lower,  and  the 
revenue  per  ton  milled  4s,  5d.  less.  Of  this  last  amount, 
3s.  Id.  was  accounted  for  by  the  reduced  value  of  gold  in 
sterling.  Working  costs  increased  by  Is.  8.5d.  per  ton 
milled,  due  to  the  increased  expenditure  on  development 
and  prospecting. 

Comparing  the  yield  per  ton  with  the  value  of  the  ore 
reserves  at  the  beginning  of  'each  year,  and  allowing  for  the 
residue,  it  is  seen  that  the  value  of  the  ore  milled  has  been 
roughly  .75  dwt.  below  the  value  of  the  reserves  in  each 
year.  This  is  accounted  for,  firstly,  by  the  considerable 
tonnages  of  low  grade  ore  milled  from  development  faces 
and  areas  outside  the  ore  reserves  and,  secondly,  by  the 
fact  that  a  large  proportion  of  the  high  grade  ore  included 
in  the  reserves  is  not  available,  being  locked  up  for  the 
time  being  in  pillars  in  the  various  mines. 

As  regards  working  costs,  substantial  progress  has  been 
made.  By  this  I  do  not  mean  that  our  working  costs  per 
ton  milled  for  the  year  under  review  are  less  than  they 
were  a  year  earlier;  for,  as  a  matter  of  fact,  I  have  already 
stated  they  show  an  increase  of  Is.  8.5d.  per  ton.  How- 
ever, under  the  ordinary  heads  of  expenditure  we  have 
effected  considerable  improvement,  the  increase  mentioned 
resulting  entirely  from  the  largely  increased  activity  in 
prospecting  and  development.  As  a  result  of  the  industrial 
upheaval  on  the  Witwatersrand,  we  obtained  a  big  influx 
of  native  labour  in  January  last,  and  this  has  been  well 
maintained  since.  .A.s  a  conseciuence.  prospecting  and 
development  activities  have  been  carried  on  most  vigor- 
ously. This  unusual  activity,  you  will  realise,  involves 
heavier  expenditure  under  working  costs,  which  in  the 
aggregate  have  consequently  not  reflected  the  decrease 
wTicir  would  otherwise  have  been  shown.  Of  the  wdsdom 
of  this  policy  there  can  be  no  question.  Our  main  hope  of 
regaining  prosperity — and  it  is  by  no  means  a  forlorn  hope 
— lies  in  the  discovery  of  a  new  rich  mine  or  mines.  We 
have  too  often  been  prevented  from  doing  as  much  explora- 
tory work  as  we  desired  in  the  past,  and  it  is  unquestionably 
our  duty,  in  the  circumstances  confronting  us,  to  take 
advantage   of   the  increased  labour   supply   now  available 
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Concluding  my  remarks  on  this  subject,  I  have  again  to 
point  out  that  our  working  expenditure  is  heavy,  running 
as  it  did  last  year  into  .£280,000,  or  30s.  per  ton  milled. 
But  I  am  satisfied,  taking  into  account  the  cost  of  living 
allowances  (which  last  year  amounted  to  Is.  8d.  per  ton 
milled),  the  more  difficult  mining  conditions  we  have  had 
to  contend  with,  and  the  extensive  explorator.v  work  which 
has  been  going  on,  that  our  working  costs  and  efiicieucy 
reflect  credit  ujwn  the  management. 

Prospecting  Work. 

The  considerable  amount  of  prospecting  work  done  cast 
of  the  main  Vaaihoek  dyke  has  been  very  disappointing, 
and  no  disclosures  of  importance  have  been  made  recently 
on  the  Thelma  Eeef.  Develo|pment  operations  are  npw 
confined  i^rincipally  to  the  (ilynn's  Eeef  in  the  Eiver 
Section,  for  the  future  working  of  which,  as  well  as  the  area 
lying  west  of  the  mine,  provision  is  now  being  made.  It 
is  proposed  to  enlarge  and  equip  an  existing  vertical  winze 
about  200  feet  deep  in  this  area,  which  will  command  the 
existing  reserves,  and  to  which  the  ore  drawn  from  the 
reserves  ■nill  gravitate,  thus  eliminating  the  heavy  cost  of 
the  present  mule  haulage  against  a  steep  gradient  More- 
over, the  proposed  shaft  will  serve  to  open  up  the  lower 
lying  reef  to  the  west,  which  appears  to  be  thrown  down 
b.v  faulting,  and  at  the  same  time  it  will  provide  a  central 
ixjint  at  which  the  large  volume  of  water  can  be  collected 
and  pumped.  All  this  work  will  take  time  and  money,  but 
if  it  be  accompanied  by  the  disclosure  of  good  values  in 
the  new  development  areas,  the  mine  should  become  a  useful 
profit-earner. 

As  regards  Elandsdrift,  I  am  able  to  paint  a  rather 
brighter  picture.  You  will  have  noticed  that  this  little 
mine  made  a  profit  last  year  of  £18,496,  or  19s.  7d.  per  ton 
milled.  Indications  point  to  its  l>eing  able  to  continue 
earning  jirofits  on  a  similar  scale,  and,  generally  speaking, 
the  prospects  here  are  favourable.  The  ore  reserve,  at 
76,906  tons,  shows  a  small  increase,  but  the  value  is  1.75  dwt. 
lower,  owing  to  the  greater  stoping  width  assumed.  Eecent 
disclosures  have  been  encouraging. 

Financial  Position. 

The  financial  position  was  considerably  improved  during 
the  year  under  review,  and  at  March  31  last  showed  gratify- 
ing strength.  In  addition  to  the  increase  shown  in  the 
lialance  of  appropriation  account,  £27,120  15s.  4d.,  the  cash 
position  was  strengthened  liy  the  liquidation  of  certain 
cash  assets,  so  that  at  March  31  last  it  amounted  to  £132,404, 
or,  with  the  addition  of  the  Mine  Development  Suspense 
Fund,  to  £165,245.  Since  that  date  the  purchase  of  ex-enemy 
shares  has  absorbed  £12,563,  and  a  sum  of  £7,000  has  been 
spent  on  capital  account.  Our  cash  position  to-day,  in  round 
figures,  is  £150,000,  and  this  amount  approximates  to  that 
which  1  stated  a  year  ago  as  the  strength  of  the  essential 
reserve  which  the  Board  desired  to  build  up.  For  the  latter 
half  of  the  last  financial  year  our  profit  amounted  to  £7,729, 
and  for  the  five  completed  months  of  the  current  year  it 
has  been  £4,650,  so  that  we  may  put  our  profit  for  twelve 
months  to  the  30th  inst.  at  about  £13,300— that  is,  a  few 
hundred  pounds  only  in  excess  of  the  cost  of  purchasing 
the  ex-enemy  shares.  Hence  you  will  readily  understand, 
more  especially  in  view  of  the  importance  of  maintaining 
a  strong  financial  position,  which  remains  a  cardinal  point 
of  our  policy,  that  the  Board  does  not  feel  justified  in 
making  any  dividend  distribution,  for  the  half-year  closing 
on  the  30th  of  this  month. 

1  now  beg  to  move  that  the  report  and  accounts  for  the 
year  ended  March  31,  1922,  be  received  and  adopted. 

This  was  seconded  by  Mr.  B.  T.  Bourke. 


Sales  of  Ausiraliax  GoLD.^The  Gold  Producers'  Associa- 
tion, Limited,  sold  during  July  approximately  144,379  oz. 
of  standard  gold,  at  an  estimated  net  average  price  of 
£4  4s.  3d. per  oz.. equal  to  £4  lis.  lid.  per  oz.  fine.  The  average 
London  price  (gross)  for  the  month  was  £4  12s.  9d.  per  oz. 
tine.  The  whole  of  the  gold  production  for  the  half-year 
ended  July  30,  as  shown  by  Mint  certificates  lodged  with  the 
Association,  has  been  sold,  but  delay  in  obtaining  detailed 
statements  from  India  has  retarded  the  half-yearly  balance 
and  completion  of  the  audit  of  accounts.  It  is  estimated 
that  the  distributable  premium  for  the  half-year,  less  re- 
serve for  adjustments  and  contingencies,  will  amount  to 
6s.  8d.  per  oz.  standard,  and  the  Board  hopes  to  distribute 
this  on  or  about  September  15  Hess  the  amount  of  the 
Interim  distribution  made  on  June  23),  together  with  the 
unexpended  balance  of  the  sum  set  aside  at  December  31, 
1921,  for  adjustments  and  contingencies. 

Dexvee  axd  Eio  Gk.axde  E.ailro.ad  Co. — The  Committee 
representing  the  Refunding  and  Adjustment  Bondholders  of 
the  Denver  and  Eio  Grande  Eailroad  Company,  of  which 
Committee  Mr.  Eichard  Sutro  is  chairman  and  Mr.  Samuel 
Untermver  is  counsel,  has  issued  a  call  for  the  deposit  with 
the  American  Exchange  National  Bank  of  New  York  of  both 
classes  of  bonds,  and  also  for  the  certificates  of  deposit  issued 
by  the  Bankers  Trust  Company  and  the  Farmers  Loan  and 
Trust  Company  under  the  Hammond  Perkins  Committees. 
on  or  before  October  30. 

Banco  di  Eoma. — The  Banco's  branch  in  Smyrna,  which 
was  recently  destroyed  by  fire,  has  resumed  business  in 
temporary   premises. 
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1923,  provide  for  revenues  and  expenditures  to  balance  at 
640,400,000  kroner,  as  compared  with  expenditures  of 
720.200,000  kroner  in  1921-22,  772,900,000  kroner  in  1920-21,  and 
802,900,000  kroner  in  1919-20. 

Heeshey  Chocolate  Company. — The  London  office  of  the 
National  City  Company  announces  that  its  head  office  in 
New  York  ofiered  on  Wednesday  815,000,000  Hershey  Choco- 
late Company  1st  Mortgage  Sinking  Fund  Six  per  Cent. 
Bonds,  1942,  at  the  price  of  m.  The  Hershey  Chocolate 
Company  is  stated  to  be  the  largest  manufacturer  of  choco- 
late in  the  United  States. 


MISCELLANEOUS. 

A  3IEETING  will  be  held  at  the  Mansion  House  on  Friday, 
November  3,  at  3  p.m.,  to  promote  interest  in  the  spiritual 
and  educational  work  of  the  English  Church  in  South-West 
Africa.  The  Eight  Hon.  the  Lord  Mayor  will  preside,  and 
among  the  speakers  will  be  Lords  Buxton  and  Mihier  and 
the  Ven.  N.  W.  Fogarty,  Vicar-General  in  South-West 
Africa.  The  old  German  colony  of  South-West  Africa,  by 
a  mandate  of  the  Powers,  has  been  committed  to  the  Govern- 
ment of  the  Union  of  South  Africa,  and  this  has  meant  a 
large  influx  of  British  people  into  the  territory.  The  coun- 
try is  of  immense  extent,  covering  some  322,000  square  miles, 
and  the  difficulties  of  those  who  are  working  for  the  further- 
ance of  the  spiritual  and  educational  needs  of  the  people 
can  be  imagined.  The  Archdeacon,  who  has  spent  twenty- 
five  years  in  the  country,  wishes  to  impress  upon  the  people 
of  this  country  the  very  important  and  pressing  need  there 
is  for  schools,  the  aim  of  which  shall  l>e  to  provide  first-class 
education  on  sound  British  lines  and  to  inculcate  British 
ideals.  Cheques  should  be  made  payable  to  "  South-West 
Africa  Church  Fund "  and  crossed  "  Standard  Bank  of 
South  Africa,  London." 

Pittsburg  Steel  Company. — The  annual  report  of  the 
Pittsburg  Steel  Company  and  subsidiary  Companies  for  the 
.vear  ended  June  30  last,  states  that  the  sales  amounted  to 
§15,866,000,  a  decrease  of  S7.36,400  as  compared  with  the  pre- 
%-ious  year.  It  is  pointed  out  that  the  falling  off  in  sales 
is  mainly  through  reductions  in  prices  of  commodities  and 
not  through  a  shrinkage  of  tonnage  of  sales.  The  amount 
charged  for  depreciation  and  depletion  was  §119,000  less 
than  last  year;  the  net  income  for  the  year  was  $861,883, 
after  allowing  for  depreciation  and  depletion,  reduction 
of  inventory  values  865,000,  and  including  in  operating 
costs  81,547,000  for  maintenance,  repairs  and  replacements. 
Eegular  dividends  of  7  per  cent,  on  the  Preferred  and  4  per 
cent,  on  the  Common  stocks  amounting  to  §1,295,000  were 
paid,  the  difference  of  8433,117  between  the  amounts  dis- 
tributed for  dividends  and  the  income  being  provided  from 
undivided  surplus.  The  report  calls  attention  to  the  strong 
financial  position  of  the  Companies,  whose  current  assets 
amount  to  $12,871,000,  against  current  liabilities  of 
81,933,000. 

Tdibaxg  Deli  Eubbee  Contract.^A  contract  has  been 
entered  into  between  the  Timbang  Deli  (Sumatra)  Eiibber 
Co.,  Ltd.,  and  tlie  General  Euljber  Co.,  Ltd.  of  Now  York, 
who  engage  to  take  the  entire  output  of  standard  rubber 
from  January  1  next  to  the  end  of  1924.  The  rubber  is 
deliverable  ex-godown  on  the  estate,  the  price  to  be  the 
average  of  the  daily  quotations  for  London  spot  standard 
smoked  sheets,  calculated  monthly,  with  a  minimum  of  8d. 
per  lb.  and  a  maximum  of  Is.  4d.  per  lb.,  the  maximum  to  be 
increased  b.v  the  amount  of  any  export  tax  in  existence  at 
the  time  the  price  is  calculated.  This  contract  is  auto- 
maticall.v  renewable  for  further  periods  of  two  years,  unless 
terminated  by  six  months'  notice  by  either  party. 

Ke.st  Coal  Development. — A  new  Company,  with  the  title 
of  Pearson  and  Dorman  Long,  Ltd.,  is  being  formed  by  Lord 
Cowdray's  firm,  S.  Pearson  and  Son,  Ltd.,  and  Messrs. 
Dorman  Long  and  Co.,  Ltd.  The  initial  capital  is  £500,000, 
and  the  object  of  the  Company  is  to  develop  the  coal 
interests  in  Kent  possessed  by  Messrs.  Dorman  Long,  notably 
at  Betteshanger,  near  Nortlibourne,  Kent.  The  directors 
are:  Sir  Hugh  Bell  (chairman).  Sir  Arthur  J.  Dorman,  Mr. 
Arthur  Dorman,  Lord  Cowdray,  Sir  Clarendon  G.  H.vde,  the 
Hon.  B.  C.  Pearson,  with  Colonel  F.  J.  Byrne  and  Sir  Edward 
E.  Pearson  as  managing  directors. 

Spillers  Milling  and  Associated  iNorsTRiES,  Ltd.— An 
interim  dividend  has  been  declared  on  the  Ordinary  shares  in 
respect  of  the  six  months  ended  July  31,  1922,  of  6d.  per  share 
by  way  of  interest,  being  at  the  rate  of  5  per  cent,  per 
annum,  less  income  tax  at  the  rate  of  5s.  2d.  in  the  £. 
Warrants  will  be  posted  on  November  1,  1922.  No  transfers 
will  be  received  for  registration  after  the  16th  inst. 

United  States  Tariff. — The  Commercial  and  Finayicial 
Chronicle  of  New  York  published,  with  its  issue  of  the  23rd 
ult.,  a  thirty-twD  page  supplement  giving  the  full  text  of  the 
new  tariff,  as  approved  on  September  21.  The  Act  is  entitled. 
"  An  Act  to  provide  revenue,  to  regulate  commerce  with 
foreign  countries,  to  encourage  the  industries  of  the  United 
States,  and  for  other  purposes." 
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FOREIGN  EXCHANGE  COLLAPSE. 

Unquestionably  the  most  serious  development  at 
the  moment  in  Money  Market  affairs  is  the  continued 
demoralisation  of  some  of  the  most  important 
European  currencies — the  German  mark,  the  French 
and  13elgian  francs  and  the  Italian  lira.  The  move- 
ment is  now  so  pronounced,  and  has  been  in  progress 
for  so  long,  that  it  is  bound  to  have  much  wider 
effects  than  a  temporary  unsettlement  in  the  Foreign 
Exchange  markets.  In  some  departments  of  the 
Stock  Exchange  it  has  already  affected  quotations 
adversely,  particularly  French  issues,  oils,  gold- 
mining  descriptions  and  South  American  railways. 
Its  most  important  repercussion  for  the  country  at 
large  is  the  unfavourable  reaction  it  is  calculated  to 
produce  on  our  export  trade,  not  to  mention  the 
home  trade.  Depreciating  marks,  francs  and  lire 
place  the  countries  concerned  in  a  favourable  position 
as  regards  foreign  competition  with  British  exj^orters. 
Such  a  movement,  from  whatever  cause  it  siirings, 
makes  it  easier  for  Germany,  France,  Belgium  and 
Italy  to  sell  their  products  abroad,  while  making  it 
more  difficult  for  them  to  purchase  from  us.  The 
present  movement  in  these  Exchanges,  therefore, 
constitutes  a  double  danger  to  our  export  trade  : 
it  tends  not  only  to  reduce  our  exports  to  the  countries 
with  depreciating  currencies,  but  also  it  renders  it 
more  difficult  for  us  to  hold  other  markets  abroad. 
It  is  idle  for  us  to  look  for  a  great  revival  in  trade 
and  a  drop  in  our  unemployment  figures  while  such 
Exchange  demoralisation  is  allowed  to  continue. 
The  same  is  true  not  only  of  this  country,  but  also 
of  all  other  countries  w'ith  comparatively  stable 
currencies  that  are  dependent  for  their  prosperity 
on  the  maintenance  of  foreign  trade.  Mr.  Bonar 
Law,  in  his  election  manifesto,  adumbrates  a  scheme 
for  the  development  of  trade  within  the  Empire 
which  consists  of  calling  together  an  Empire  Economic 
Conference.  If  the  Conference  materialises,  and  does 
succeed  in  promoting  Imperial  trade,  it  will  be  all 
to  the  good,  but  it  will  be  well  to  remember  that 
increased  inter-Empire  trade  can  never,  as  Mr.  Law 
seems  to  think,  take  the  place  of  our  trade  with 
other  countries.  More  than  that,  it  is  highly  ques- 
tionable whether  we  can  increase  our  trade  with 
the  Dominions  in  face  of  competition  on  the  part  of 
those  countries  pursuing  the  profligate  path  of 
currency  inflation.  The  portion  of  the  manifesto 
referred"  to,  therefore,  «ould  indicate  that  the  new 
Government  despair  of  any  prospect  of  stabilisation 
in  the  demoralised  Continental  Exchanges.  Whether 
such  an  attitude  is  justified  or  not,  it  is  not  very 
encouraging  to  business  interests  in  Britain,  for 
Exchange  stability  is  a  necessary  preliminary  condi- 
tion to  a  revival  in  our  export  trade. 

In  order  to  gauge  the  scope  of  the  Exchange 
movements  under  discussion  it  will  be  useful  to 
review  their  development  during  recent  months. 
The  present  movement  in  the  Berlin  Exchange  may 
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be  said  to  date  from  the  end  of  May  last.  At  that 
time  it  stood  at  around  1,200  marks  to  the  £.  By 
the  end  of  June  it  had  risen  to  1,600.  During  July 
and  August  it  rose  with  great  rapidity  follo-i^lng  the 
decision  of  the  Paris  Bankers'  Committee  that  they 
could  not  recommend  an  international  loan  to 
Grermany  unless  a  reduction  of  the  Reparation  debt 
were  agreed  upon,  and  at  the  end  of  the  latter 
month  the  quotation  was  in  the  neighbourhood  of 
7,500  marks  to  the  £.  A  decision  taken  at  that 
time  by  the  Reparation  Commission  which  virtually 
granted  a  six  months'  moratorium  to  Germany  did 
not,  as  was  hoj)ed,  arrest  the  fall  in  the  value  of  the 
mark.  The  movement  has  acquked  great  momentum 
during  the  past  fortnight,  since  %^-hen  the  rate  has 
risen  from  11,700  marks  to  the  £  to  around  19,500, 
despite,  or  rather  because  of,  the  frantic  efforts  of 
the  German  Government  to  stay  the  depreciation. 
The  growing  despair  of  the  Government  is  evidenced 
in  the  fact  that  thej^  are  now  calling  in  experts  with 
a  view,  presumably,  to  devising  further  currency 
legislation.  It  can  be  safely  predicted,  however, 
that  no  measures  that  can  be  devised,  unless  they 
comprise  an  immediate  cessation  of  inflation,  can 
check  the  collapse  of  the  mark,  and  by  the  New 
Year  the  Exchange  is  likely  to  be  as  far  in  advance 
of  the  j)resent  rate  as  the  existing  quotation  is 
above  that  ruling  two  months  ago.  As  regards 
francs,  the  French  Exchange,  which  has  been  rising 
since  Afiril  last,  is  now  at  a  level  only  surpassed  by 
that  touched  in  April,  1920.  The  present  level  of 
the  Belgian  rate,  ^^•hich  has  also  been  advancing  since 
April  last,  is  at  a  high  record.  The  present  trend 
in  the  lira  dates  from  April  also.  "The  following 
table  affords  a  comprehensive  survey  of  the  move- 
ments in  the  four  Exchanges.  The  rates  given  for 
each  month  are  averages  of  the  daily  cable  quota- 
tions for  sterling  in  the  foreign  centre.  For  purposes 
of  comparison  the  quotations  ruling  a  year  ago 
are  added  : — 

Berlin  Paris  Bnissels  Rome 

(marks  (francs  (francs  (lire 

to£l)  to  £1)  to£l)  to£l) 
1921— 

Oct.  27       ..          680  54-06  55-12                99| 
1922— 

April          ..       1,227  47-90  51-90                82J 

Mav            ..       1,289  48-71  5319                84^ 

June           ..       1,389  51-54  54-04                89| 

July            ..       2,185  54-05  56-93                97 

August       . .       4,954  56-06  59-14                98| 

Sept.           ..       6,453  57-82  61-27  103| 

Oct.      6      ..       9,525  58-15  62-15  103 

„       13      ..     11,7.50  58-46  62-66  1041 

„      20      ..     17.100  60-20  6500  106J 

„      27     ..    18,625  63-82  68-67  llSf 

As  to  the  causes  of  these  spectacular  movements 
it  is  hardly  necessary  to  repeat  that  the  main  factor 
operatmg  in  each  case  is  internal  depreciation  of  the 
currency  unit,  connoted  by  rising  prices.  This  depre- 
ciation, in  turn,  is  caused  by  the  existence  of  a 
Budget  deficit  which  is  being  filled  by  printmg  fresh 
supphes  of  paper  money  or  by  short-term  borro-ning, 
givuig  rise  to  creation  of  credit.  Farther  than  this 
general  explanation  it  is  unnecessary  to  uivestigate. 
Inflation  overrides  all  the  other  usual  Foreign  Ex- 
change factors  in  the  case  of  the  Exchanges  under 
discussion,  and  if  inflation  were  removed  the  depre- 
ciation of  these  currencies  would  A^ery  quickly  come 
to  an  end.  Too  many  people  are  still  in  the  habit 
of  attempting  to  explain  day-to-day  movements  in 
these  Exchanges  by  recounting  incidents  such  as 
remittances  abroad  by  the  countries  concerned, 
minor  movements  in  the  trade  balance,  sudden 
developments  in  mternational  politics,  etc.,  forgettmg 
the  major  considei-atiou  that  a  pronounced  fall  in 
the  value  of  a  currency  internally  will  inevitably 
be  reflected  in  a  fall  m  its  value  abroad  in  terms  of  "a 
non-depreciatmg  currency.  The  force  of  this  con- 
sideration becomes  all  the  greater  when  it  is  realised 
that  the  Exchange  movements  under  discussion 
have  been  in  pi'ogi-css  for  upwards  of  six  months. 
As  iUustratmg  the  rise  m  prices  at  the  root  of  the 
depreciation  of  these  currencies,  it  will  be  of  mterest 


to  quote  the  established  index-numbers  of  wholesale 
prices  of  commodities  for  the  countries  concerned. 
The  compilations  of  the  Frankfurter  Zeitung  for 
Germany  show  an  advance  m  prices  from  6,622 
per  cent,  above  the  pre-war  level  at  the  end  of  March 
last  to  28,819  per  cent,  at  the  end  of  August.  The 
calculations  of  the  Sfaiistique  Generale  de  la  France 
show  a  rise  for  that  country  durmg  the  same  period 
from  207.5  per  cent,  above  the  pre-war  level  to  231.2 
per  cent.  ;  while  for  Italy  Professor  Bachi's  index- 
numbers  indicate  an  advance  during  these  five  months 
from  433.3  per  cent,  above  the  1913  level  to  471.2 
per  cent. 


The  uneven  conditions  that  prevailed  in  the 
Money  market  durmg  the  week  emphasises  in  striking 
fashion  the  small  margin  that  lies  at  present  between 
comfortable  conditions  for  borrowers  and  actual 
stringency.  On  Monday  and  on  Wednesday  the 
sensitiveness  of  the  market  was  amj)ly  demonstrated. 
On  both  days  caUing-in  of  funds  by  one  or  two  of  the 
clearing  banks  was  responsible  for  removing  the 
superfluity  of  credits,  and  the  rate  for  daily  loans 
touched  21  per  cent.  On  Monday  the  stringency  was 
intensified  by  the  absence  of  Treasury  bOl  maturities, 
and  a  small  amount  had  to  be  borrowed  for  a  weeh 
at  3J  per  cent.  On  other  days  conditions  remained 
comfortable,  despite  last  week's  repayment  of  Ways 
and  Means  Advances  and  increased  investment  in 
Treasury  issues,  but  1|  per  cent,  was  the  minimum 
rate  for  day-to-day  money.  Fixtures  remamed  at 
1|  per  cent.  The  discount  market  mamtained  a 
firm  tone.  Fine  three  months'  bills  were  to-day 
quoted  at  2| — A  per  cent.  One  of  the  joint-stock 
banks  was  a  heavy  buyer  of  December  Treasuries, 
the  rate  for  which  was  around  2-J  per  cent.  A  change 
in  the  Indian  Bank  rate  yesterday  is,  significantly,  a 
rise — from  four  per  cent,  to  five  per  cent. 

_,     _,     .  The  vagaries  of  the  mark  and  of 

ExchangesT  AUied  currencies,  the  major  move- 
ment in  A\hich  over  recent  months 
is  described  above,  j)rovided  the  chief  interest  in  the 
Foreign  Exchange  markets.  To-day  the  quotation 
for  the  £  sterhng  in  Berlin  was  18,000  to  18,300 
marks,  though  in  London  the  rate  was  at  one  time 
down  to  17,400—17,800.  To-day's  closing  rate, 
though  it  compares  with  17,100  a  week  ago,  marks 
a  sharp  improvement  as  compared  Mith  Wednesday 
last,  when  the  quotation  touched  20,600.  The 
French  rate  at  63.80 — 63.85  to-day  compares  with 
64.20 — 65.15  yesterday,  and  60.20  a  week  ago. 
Belgian  francs  were  at  68.65 — 68.70  this  afternoon, 
as  compared  with  65.00  on  the  20th  inst.  Yesterday 
the  rate  was  69.30 — 69.95.  It^Uan  fire,  which  were 
around  106i  to  the  £  a  week  ago,  were  quoted  at 
1 13i_l  13-1  to-day.  Yesterday  the  rate  touched  1 16. 
Amongst  other  of  the  "  coUapsed  "  currencies  of 
Middle  Europe  the  Polish  mark  was  conspicuously 
weak,  the  Warsaw  rate  rising  from  around  47,500 
to  57,000—62,000.  The  Czecho-Slovak  rate  advanced 
further  from  135  to  145.  The  Continental  "  neutral  " 
group,  with  the  exception  of  the  Scandinavian 
Exchanges,  again  moved  in  our  favour.  The  New 
York  rate  showed  a  weaker  tendency  early  in  the 
week,  and  by  Thursday  the  rate  had  relapsed  to 
4. Id  4.44§.  To-day  there  was  a  recovery  to  4.45J 
.451. 


Bullion. 


The  moderate  amount  that  came 
on  offer  in  the  gold  market  was  divided 
between  India  and  the  United  States.  Chinese 
seUing  in  the  silver  market  was  offset  by  Indian 
bujdng  during  the  latter  part  of  the  week.  As  the 
Indian  orders  were  chiefly  for  cash  the  premium  for 
spot  silver  widened.  Quotations  since  a  week  ago, 
are  as  follows  : — 

Silver  (per  oz.  std.    -925  Oct.  Oct.     Oct.     Oct.     Oct.     Oct.     Average 

fine) 21  23         24         25         26         27 

Cash        33}d-  33ttd.  Si-Jjd- 34-ftd.  34  Ad.  34id.    34  06d. 

Forward         '    . .          . .  33id.  33id.    34d.      S4Jd.    SSJd.    33id.    33-83d. 

Gold  (per  oz.  fine)         „     —  92/5     92/7     92/9  i^92/10  92/8       92/7-8 
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Treasury  BiU  To-daj-'s   Treasury   bills   went   at 

Tenders.  *  lower  rate  than  the  market  was 
anticipating,  the  average  showing 
very  Uttle  change  from  last  week's,  at  2^  per  cent. 
This  result  ought  to  keep  the  "  tap  "  rate  for  next 
week  at  two  per  cent,  again.  Monday  to  Friday 
dates,  tendered  for  at  £99  8s.  6d.,  were  allotted  to  the 
extent  of  about  sixty-one  per  cent,  of  applications, 
and  above  in  full.  Applicants  for  Saturday  bills  at 
£99  8s.  8d.  and  above,  received  in  full.  The  latest 
and  pre\'ious  results  are  as  follows  : — 


(OOO's  omitted.) 
Average 
Tendered   Rate 
Date  Allotted   for 
1921     i  £    £  8. 

Oct.  28  60,000  83,445  3  14 
Not.  4  60,000  87,405  3  16 
Nov.  11  45,000  78,340  S  17 
Nov.  18  40,000  64,365  3  17  8-27 
Nov.  25  45,000  78,155  3  14  215 
Dec.  2  50,000  67,640  3  12  007 
Dec.  9  45.000  82,850  3  8  1-71 
Dec.  10  45,000  66.840  3  5  3-41 
Dec.  23  60,000  67,975  3  7  1109 
Dec.  30  60,000  117,040  3  13  6-52 

1922 
Jan.  6  60,000  84,175  3  4  11-73 
Jan  13  60,000  78,545  3  13  10-73 
Jan.  20  50,000  79,470  3  13  7  62 
Jan.  27  35.000  47,925  3 
Feb.  3  35,000  55.480  3 
Feb.  10  25,000  41.440  3 
Feb.  17  30,000  48.565  3 
Feb.  24  25.000  39,345  3 
Mar.  3  35,000  43,805  3 
Mar.  10  35,000  58.270  3 
Mar.  17  40,000  70,825*  3 
Mar.  24  53,000  95,512*  3 
Mar.  31  45,000106,935*  2  17  11-31 
Apr.  7  45,000  118,597*  2  1.1  l-" 
Arr.  13  -IS.nmi  114.371  •  2  7  6-38 
Apr.  21  47,970  73,555*  2  9  1-91 


d. 
5-63 
2-67 
0-43 


9     0-43 

6  11-26 
1  0-77 
1  3-89 
0  8-26 
3  114 
3     1--. 

7  2-78 
6-3 


Average 
Tendered       Rate 

Date    Allotted      for  % 

1922  £  £        £ 

Apr.  28  50,000  81,875  2 
May  5  50.000  80,650  2 
May  12  45,000  87,140  2 
May  19  45,000  88,445  2 
May  26  47,700  79,255*  2 
June  2  48,000  67,630*  2 
June  9  48,900  76,795*  2 
June  16  46,000  69,225*  2 
June  23  50,000  82,215*  2 
June  30  47,000  84,230*  2  2  11-55 
July  7  45,000  71,260*  1  18  4-68 
July  14  45,000  80,385*  1  13  10-0 
July  21  35  000  77,055*  1  16  10-8 
July  28  35,000  71,433*  1  13  6-41 
Aug.  4  40,000  71,675*  2  2  10-76 
Aug.  11  45,000  55.795*  2  2  009 
Aug.  18  35,000  65,335*  2  11 
Aug.  25  45,000  55,590*  2  7 
Sept.  1  50,000  58,005*  2  11 
Sept.  8  50,000  67.675*  2  11 
Sept.  15  45,000  60,610*  2  7 
Sept.  22  59,555  74.355*  2  0  11-97 
Sept.  29  65,000  66,350*  2  10  0-9 
Oct  0  50,000  73,775*  2  8  3-57 
Oct.  13  40,000  72,560*  2  5  5-03 
"ct  20  35,000  61.903*2  51108 
Oct.   27  35,000     56,905*2     5     2  94 


<I. 

6-82 
0-53 
8-61 
2-46 
2-09 
8-44 
9-94 
8  0-4 
7-45 


0-17 
9-28 
8-33 
3-29 
1-56 


•  Tiirlrdep  tci.derp  frr  Tpm--*  r/  Biih. 

The  maximum  amount  of  bills  and  bonds  to  be 

ofiered   on   November   3   is   £45,000,000,    of    which 

allotments    in    IVeasury    bonds    may    not    exceed 

£5,000,000. 

,_  J,     ■,         To-day       the       Treasury       sold 

Sm1.°°     £2,000,000  Treasury  bonds  on  sUghtly 

better    terms    than    those    obtained 

a   week   ago.     Tenders   at   £99    Is.    received   about 

thirty-three    per    cent,    and    above,    in    full.     The 

latest  and  previous  results  are  shown  below 

1922 

June  23  

June  30  

July    7  

July  14  

July  21  

July  23  

Aug.    4  

Aug.  11  

Oct.  13  

Oct.  20  

Oct.   27  


Allotted 

Average  price  ■? 

£ 

£    s.      d. 

5,000,000 

98    3    0.9 

3,000,000 

98     4     4-8 

5,000,000 

98     5  10-8 

5,000,000 

99     0     516 

10,000,000 

100     4  11-25 

10,000,000 

100  14  10-4 

6,000,000 

100     6     5-42 

2,500,000 

100     3     1-44 

1,155,000 

99     1     415 

2,400,000 

99     3     1-75 

2,000,000 

99     i      6-3 

,  Last  week  the  Government  repaid 

E^niUtoe.  £6,750,000  of  the  outstanding  Ways 
and  Means  Advances  by  the  Bank. 
The  repayment,  however,  was  effected  partly  by 
borrowing  from  PubUc  Departments  and  partly  out 
of  the  proceeds  of  Treasury  bills  and  Treasury  bonds , 
as  ordinary  expenditure,  at  £20,351,731,  was  a 
trifle  in  excess  of  revenue.  The  latter,  due  to  the 
inclusion  of  £9j  million  in  respect  of  excise,  is  the 
largest  recorded  in  any  one  week  duruig  the  current 
fiscal  year,  wth  the  sole  exception  of  that  ended 
August  19  last.  The  comparatively  high  level  of 
expenditure  was,  of  course,  due  to  last  week's  divi- 
dend pajTnents.  Receipts  for  Treasury  bills  exceeded 
maturities  by  £3,715,000,  and  Treasury  bond  receipts 
amounted  to  £l,l-t4,227.  The  amount  borrowed 
from  Public  Departments  was  £2,408,000.  On 
Saturday  last  the  hability  to  the  Bank  imder  Ways 
and  Means  stood  at  £2,250,000.  Ti-easury  bills,  at 
£737,010,000,  show  a  rise  of  £23,090,000  as  compared 
with  September  23  last.  The  total  floating  debt 
declined  during  the  week  by  £617,000  to  £921,732,500. 
At  this  level  it  shows  a  fall  of  £107,783,000  since  the 
commencement  of  the  financial  year  and  a  decline  of 
£428,305,500  as  against  October '22  of  last  year. 

The  dechne  of  £2,054,897  in  the 

^t^^^        Treasury's    note    issue    during    the 

week  ended  October  18  was  followed 

in  the   ensuing  week  by  a  further  contraction   of 

£2,165,138.     The  aggregate  fall  during  the  fortnight 
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more  than  counterbalance.s  the  rise  during  the  pre- 
ceding fortnight,  and  the  total  outstanding  (including 
certificates)  on  the  25th  inst.,  at  £285,624,907,  is  the 
lowest  recorded  for  over  four  years. 

The  Bank  return  is  unusually 
featureless,  no  outstanding  move- 
ment having  occurred  in  any  of  the 
items.  The  note  circulation  shows  an  expansion  of 
£196,000  to  £121,886,000,  in  contrast  to  the  move- 
ment in  Treasury  notes,  described  above.  Private 
balances  record  a  recovery  of  £1,013,000  to 
£110,180,000,  despite  a  transference  of  £2,983,000  to 
public  deposits.  Some  borrowing  by  the  market  is 
indicated  in  a  rise  of  £2,599,000  in  ''  other  "  securities. 
Government  securities  show  an  advance  of  £1,596,000. 
The  reserve  ratio  relapsed  from  19.9  per  cent,  to 
19.9  per  cent.  A  year  ago  private  deposits  stood  at 
£161,505,000  and  "the  reserve  ratio  was  at  15.3 
per  cent,   j 

NEW  YORK. 

Side  by  side  with  a  continued  rise  last  week  of 
853,350,000  in  net  demand  deposits  the  New  York 
Clearing  Banks  have  to  report  a  further  sharp  advance 
of  869,260,000  in  their  loans,  discounts  and  invest- 
ments. The  movements  did  not  weaken  the  reserve 
position  due  to  an  expansion  of  §15,350,000  in  the 
aggregate  reserve.  Net  demand  deposits  last  week 
were  at  an  average  of  §3,935,310,000  as  against 
§3,816,950.000  in  the  corresponding  week  of  1921, 
and  loan.s,  at  §4,631,950,000  compare  with  §4,418, 
320,000  in  the  corresponding  week  of  last  year. 

The  Federal  Reserve  Bank's  statement  shows  a 
further  advance  of  §33,790,000  in  non-Government 
deposits,  but  a  contraction  of  §4,680,000  in  the  note 
circulation.  RedLscounts  reacted  by  §13,690,000, 
a  movement  which  explains  the  faU  in  notes.  The 
portfolio  of  biUs  bought  in  open  market  was  increased 
by  §10,200,000.  The  gold  reserves  lost  §3,170,000 
to  §0,086,810,000.  The  reserve  ratioon  October  ISwas 
75.2  per  cent,  as  against  75.7  per  cent,  a  week  pre- 
viously, and  70.3  per  cent,  on  October  19  of  last  year. 
The  Reserve  ratio  of  the  New  York  Reserve  Bank 
declined  from  75.7  per  cent,  to  70.8  per  cent,  despite 
a  fresh  increase  of  §65,000,000  in  the  gold  holdings. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

Oct.  Oct.  Oct.  Sept.  Sept.  Sept.  Sept.  Sept.  Aug. 
26      19      12       28      21       15      8  1       25 

%       %       %       %       %       %       %       %       % 
4i       5  5J       4t       4i       4  4  41       3} 

5         5  il       H       ii       *i       *i       H       H 


Call  Money 

Time    Money    (90    days 

mixed  coll.) 
Bank  Acceptances — 
Members,    eligible,    90 

days  . . 
Non-members,  eligible, 

90  days 
Ineligible,  90  days 
Commercial  Acceptances, 
90  days 


4    4    3i   3i   33   31   3i   3|  SJ 

4i  a      3|   3|   3i   31   3i   3i  3} 

41   4i   4   4    31       3i   31   3J  3i 

41   4}   4i   4i   4i   4i   41   41  4i 
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>totfe  (jfetlmnige. 


Mining 
Contango 
Oct.  27 
Nov.  13 
Nov.  27 
Dec.  11 
Dec.  22 


General 
Contango 
Oct.  30 
Nov.  14 
Nov.  28 
Dec.  12 
Dec.  27 


Ticket 
Day 
Oct.  31 
Nov  16 
Nov.  29 
Dec.  13 
Dec.  28 


Account 
Day 
Nov.  2 
Nov.  16 
Nov.  30 
Dec.  14 
Dec.  29 


Baying  In 

Day 
Nov. 
Nov.i 
Dec.  11 
Dec.  27 


ARGENTINE    RAILWAY    OUTLOOK. 

The  reports  of  the  various  Argentine  banks,  railway 
enterprises  and  other  commercial  undertakings  display 
a  convincing  unanimity  not  only  upon  the  difficulties 
of  the  year  1920-21,  but  upon  the  favourable  outlook 
for  the  current  year.  The  slump  in  the  cattle 
trade  and  in  auxihary  commerce  was  a  natm-al 
reflection  of  world-vdde  conditions,  but  the  financial 
results  might  have  been  much  worse  but  for  the 
special  credit  facilities  afforded  by  the  Banco 
Nacional.  Already,  there  is  a  better  tone  in  the 
chilled-meat  market  but  a  subistantial  improvement 
in  this  dii'ection  is  not  an  early  probability.  Wool 
is  quoted  about  twenty  per  cent,  higher  than  it  was 
twelve  months  ago  and  the  price  of  sheep  is  bemg 
well  maiiitamed.  Accorduig  to  general  reports 
camps  and  livestock  are  in  good  condition,  the  rams 
havuig  benefited  pastures.  The  crops  are  very 
promising,  as  a  result  of  the  heavy  \vinter  rains, 
which,  though  they  hampered  sowing,  have  left 
a  favourable  supply  of  moisture  in  the  ground.  For 
the  railway  companies  the  transport  of  cereals  is 
more  important  than  that  of  passengers  or  cattle, 
and  the  good  harvest  prospects  are,  therefore,  of 
special  interest.  There  is,  further,  a  large  carry-over 
of  last  year's  crop  remainuig  to  be  transported,  the 
weather  having  rendered  the  maize  crop  temporarily 
unfit  for  carriage.  The  new  schedule  of  increased 
rates  for  goods  came  into  operation  in  July  and 
August  last  and  should  make  a  material  difference 
to  the  railway  comjianies  in  1922.  Passenger  fares 
are  stiU  at  an  unsatisfactory  level,  but  there  is  no 
immediate  pro.spect  of  a  more  equitable  schedule 
bemg  introduced.  All  the  companies  look  forward 
to  large  savuigs  on  maintenance  and  fuel.  If  an 
ameUoration  in  the  stringent  labour  regulations  could  be 
effected  there  would  be  a  stUl  greater  shrinkage 
in  labour  costs.  The  net  traffic  figures  to  date  since 
July  show  m  each  case  an  improvement  as  compared 
with  the  correspondmg  period  of  1921,  and  all  the 
indications  point  to  a  contmuance  of  the  improve- 
ment for  the  remainder  of  the  year.  In  The  Statist 
of  July  15  and  July  22  we  put  forward  a  remarkably 
accurate  forecast  of  the  pending  dividend  distri- 
butions of  the  leading  Argentine  railways.  In  analy- 
sing the  iinancial  outlook  for  1921-22  the  material 
available  is  much  vaguer  but  nevertheless  worthy 
of  examination. 

On  the  basis  of  the  pubhshed  receipts  and  expenses 
of  operation  and  estimating  the  miscellaneous  revenue 
and  expenditure  on  exchange  account,  prior  charges 
and  preference  dividend,  we  stated  in  our  forecast 
that  the  available  balance  for  the  Buenos  Ayres 
Western  Railway  would  probably  not  allow  of  an 
Ordinary  dividend  exceeding  two  per  cent.  The 
directors  have  considered  it  desirable,  however,  to 
pay  an  additional  two  per  cent,  (making  four  per 
cent,  in  all)  by  dra\\'ing  on  the  reserve  to  the  extent 
of  £120,000.  For  the  current  year  crops  in  the 
Company's  area  are  approximately  of  the  same 
acreage,  but  there  is  an  increase  in  the  acreage  sown 
in  the  La  Pampa  territory,  which  means  a  much 
longer  haul  and  greater  returns  for  the  Buenos  Ayres 
Western  Company.  The  gross  receipts  for  the  16 
weeks  since  July  "l  have  been  £1,213,000,  or  £52,000 
less  than  in  the  corresponding  period  of  1921.  Ex- 
penses have  fallen,  however,  by  £203,000  to  £904,000, 
thus  showing  an  increase  of  almost  100  per  cent,  in 
the  net  revenue,  at  £309,000.  On  this  basis  oper- 
ating income  for  the  year  should  increase  from 
£872,000    to    £1,700,000.     Prior    charges,    including 


interest  on  the  recently-issued  Debentures,  at  £450,000 
and  Preference  dividends,  at  £130,000,  and  a  five 
per  cent.  Ordinary  dividend,  at  £870,000,  would 
require  earnings  of  £1,450,000.  At  a  conservative 
estimate  it  would  not  be  unreasonable  to  expect  a 
four  per  cent.  Ordinary  dividend  out  of  earnings. 
At  a  price  of  73  the  Ordinary  stock  would  thus  vield 
£5  10s. 

As  we  foreshadowed  in  the  case  of  the  Buenos 
Ayres  and  Pacific  Company,  the  second  Preference 
stock  was  restored  to  the  dividend  list,  receiving  the 
full  five  per  cent.  No  distribution  was  made  on 
the  ordinary  stock,  the  balance  of  £70,000  being 
carried  forward.  At  the  meeting  the  Chahman 
treated  in  detail  of  the  expected  economies  in  the 
present  year.  With  the  higher  freight  charges  and 
a  fair  crop  he  considered  that  gross  receipts  ought 
to  show  an  increase  of  at  least  five  per  cent.,  i.e., 
£350,000,  while  stores  expenses  should  display  a 
net  reduction  of  £21,000  and  fuel  £431,000,  making 
an  aggregate  increase  of  £802,000  in  operating  income. 
This  would  bring  the  total  operating  income  to 
approximately  £3,000,000.  Net  operating  income 
for  the  fii'st  tliree  months  of  the  current  financial 
year  was  £424,000,  or  an  increase  of  nearly  110  per 
cent,  as  compared  with  the  corresponding  quarter 
in  1921.  On  this  basis  the  net  operating  income  for 
the  full  year  should  exceed  £4,000,000,  which  would 
seem  to  indicate  that  the  preceding  estimate  of 
£3,000,000  is  conservative.  Prior  charges  and  Prefer- 
ence dividends  should  absorb  about  £2,000,000, 
thus  leaving  a  surplus  of  £1,000,000  for  the  Ordinary 
stock.  A  dividend  of  seven  per  cent,  would  require 
£700,000.  At  the  current  price  of  62  the  Ordinary 
stock  would  thus  show  a  jdeld  of  over  eleven  per  cent. 
It  must  be  remembered,  however,  that  a  sharp 
frost  during  December  while  the  crops  are  ripening 
would  make  a  vital  difference  in  traffics. 

The  Ordinary  dLstribution  made  by  the  Central 
Argentine  Company  for  1921-22  was  four  per  cent, 
as  compared  with  our  estimate  of  five  per  cent,  on 
July  22  last.  The  increased  tariffs  should,  with  the 
same  volume  of  traffic  as  in  last  year,  mcrease  gross 
receipts  by  approximately  £700,000,  while  a  reduction 
of  £500,000  may  be  expected  m  fuel  costs.  The 
latter  were  unduly  high  in  1921-22  because  the  stocks 
for  the  bulk  of  the  year  were  purchased  during  the 
coal  strike.  Net  operating  income  would  thus  increase 
to  £3,200,000.  Allowing  £1,200,000  for  prior  charges 
and  Preference  dividend,  there  would  remain 
£2,000,000  or  seven  per  cent,  on  the  Ordmary  stock. 
Allowance  must  be  made,  however,  for  a  possible 
issue  of  notes  or  Debentures  during  the  year.  Pre- 
sumuig  a  dividend  of  five  per  cent.,  the  Ordinary 
sfock,  at  68,  would  show  a  return  of  £7  7s.  per  cent. 

In  our  forecast  of  the  Buenos  Great  Southern 
position,  we  calculated  that  the  balance  available  after 
meeting  all  Debenture,  Preference  stock  and  other 
charges,  would  be  £1,100,000  for  1921-22,  and  that 
the  distribution  on  the  Ordinary  Stock  would  be 
probably  four  per  cent.  Actually  the  available 
surplus  was  £1,109,802,  and  the  Orduiary  dividend 
four  per  cent.  The  approximate  net  receipts  for  the 
16  weeks  from  July  1  were  £544,000,  or  130  j)er  cent, 
more  than  in  the  corresponding  period  of  1921.  At  this 
rate  net  operatmg  earnuigs  would  be  £4,870,000. 
Prior  charges  at  £820,000,  Preference  dividends  at 
£400,000,  and  a  seven  per  cent.  Ordinary  divi- 
dend, at  £2,030,000,  would  require  earnings  of 
£3,250,000,  an  amount  which  would  seem  assured 
as  far  as  present  indications  go.  Assuming  a  divi- 
dend of  seven  per  cent.,  the  Ordinary  stock  at 
79  would  show  a  yield  of  £8  17s.  6d.  per  cent. 

MARKET    TONE    APATHETIC. 

The  tone  of  the  gUt-edge  section  was  inclined 
towards  duUness  during  the  week,  buyers  adopting 
a  precautionary  attitude  tiU  the  political  outlook 
becomes  clearer.  The  easy  tendency  was  due 
entirely  to  the  temporary  withdrawal  of  demand, 
and  no  undue  liquidation  was  in  evidence.     Five  pep 
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Cent.  War  Loan  constituted  a  relatively  weak 
feature,  concluding  fractionally  lower  at  98 j,  Con- 
version Loan  finished  slightly  better  on  balance 
at  74j.  Closing  prices  for  CoilsoIs  were 
Four  per  Cent.  Funding  Loan,  85|  ;  "  Small ' 
per  Cent  Victory  Bonds,  88^  ;  Five  per 
National  War  Bonds,  1929,  105  ;    5J  per  Cent. 


.5.1  per  Cent.    "  C 


Four 

Cent. 

•  A  " 

Treasury 

Bonds, 


Treasury  Bonds,  108 

Bonds,   105|  ;    4J  per  Cent.   ""  A  "   Treasury 

99s  ;      H  P^r  C*^"^*-    "  ^  '    Treasury    Boncl 

Three  per  Cent.   Local  Loans,  63 1 ;  Three  ])er  Cent 

Irish  Land  Stock,  62f  ;  Bank  of  England  Stock,  23-4  ; 

India 


99| 


r^i 


Si-    per 


Cents.,  98i  ,  and  India  Seven  per 
Cents.,  lllf.  A  feature  of  the  week  was  the  issue 
by  the  Government  of  India  of  £20,000.000  4^  per 
Cent.  Loan,  1950-55,  at  eighty-five  per  cent.  County 
and  Corporation  stocks  were  not  very  active,  but  a 
fii-ra  tone  was  maintamed.  Bootle  Sixes  rose  a  full 
point  to  £111.  Colonial  Government  issues  aLso 
display  a  number  of  minor  apprcciation.s. 

Business  in  Foreign  Government  issues  remained 
at   moderate   levels,    and   the   general   tendency   of 
quotations    was    downward.     The    decline    in    the 
mib-eis  was  responsible  for  an  all-round  fall  in  the 
value  of  Brazilian  securities.     Chilean  varieties  were 
adversely  affected   by  the   news  of  a   pending  new 
loan.     Among  European  descriptions  French   bond.s 
displayed  outstanding  weakness.     Czccho-Slovakian, 
Nonvegian,    Spanish   and   Turkish    bonds   were   also 
scaled  down.     Greek  and  German  is.sues  maintained 
their    opening    values.     Among    Fai -Eastern    issues 
Japanese  benefited  from  support   but  Chinese  reacted. 
The  Home  Railway  market  opened  with  a  mixed 
tendency  which  quickly  developed  into  an  all-round 
decluie.     Caledonian   Ordinary  was   a  good   feature 
on  the  presumption  that  the  delay  in  settling  the 
grouping  terms  will  be  an  advantage.     The  terms 
of  fusion  between  the  London  and  Xorth-Western, 
Glasgow  and  South-Western,  Highland  and  Furness 
Companies  were  announced   on  Thursday,    but   did 
not  benefit  anj'  of  the  stocks  concerned.     The  terms 
are  given  elsewhere  in  this  issue.     The  pubHcation  of 
the  amalgamation  for  the  Southern  Group,  jjubhshed 
early  in  the  week,  did  not  have  the  favourable  effect 
anticipated.     The  actual  effect  was  distinctly  adverse. 
The  Midland  Railway  now  announce  that  they  have 
entered   into   a   provisional   arrangement   to   absorb 
the  Yorkshire  Dales  Railway  as  from  January  1  next. 
Business  in  the  Industrial  share  market  was  again 
meagre   in   volume,   price   movements,  while  not   of 
great     importance,    were     mostly     do\\'nward.     The 
general   tone   weakened   further   towards   the   close. 
The    Iron,    Coal    and    Steel    section    exhibited    very 
little   activit}^    the    only   feature    being   a   regovery 
in  Ebbw  Vales  on  the  settlement  of  the  labour  diffi- 
culty.    A  quiet  tendency  prevailed  among  Textiles. 
J.  P.  Coats  were  marked  up.     Listers  reacted  on  the 
denial  of  the  fusion  rumours.    Courtaulds  also  receded. 
The  Shipping  division  continued  dull.     French  issues 
'were  pressed  for  sale.     Support  was  forthcoming  for 
Cable  issues  which  benefited  accordingly.      MarconLs 
receded  further   on   sellmg  pressure.     Tobacco   and 
Bank   shares,    which   commenced   the   week   with   a 
hardening    tendency,    were    adversely    affected    bj^ 
liquidation.     Profit  taking  on  Hudson  Bays  caused 
them  to  finish  below  the  best.     Chemical  issues  came 
into  favour,  Brmmer  Monds  being  m  special  demand. 
The    price    eventually    weakened    on    profit    takmg. 
Gramophone  Ordinary  constituted  a  good  feature  on 
the  increase  in  the  dividend  from  six  to  fifteen  per 
cent.     Buying  enquiries  brought  a  good  supply  of 
stock  on  the  market,  however,  and  the  quotation 
agam  sUghtly  receded. 

Business  in  the  Oil  share  market  was  on  a  very 
restricted  scale,  and  the  tone  weakened  in  sympathy 
with  that  prevailuig  elsewhere.  Anglo-Persian 
Ordinary,  Burmah,  Mexican  Eagles,  Roumanian 
Consolidated,  Royal  Dutch  and  Shells  all  concluded 
slightly  lower.  Lobitos  were  unchanged.  Kern 
Rivers,  though  easing  towards  the  close,  were  better 
on  balance. 


TABULAR   APPENDIX. 

1.— BANK    RETURNS,    ETC. 
BANK  OF  ENGLAND.— Accounts,  October  25, 1922. 
Issue  Department. 

NoteslBsaed £U4,052,:!20       Government  Debt   £11,015,100 

" 7,4:M.900 

125,602.320 

£144,052,320 


other  Securities. 
Gold  Cola  and  Bullion  , 


£144,052,320    1 

Banking  Department, 

Proprietors"  Capital £1 4,553,000 

ge?^: 3,131,809 

Fublic  Deposits    15,201,277 

other  Deposits 110,1,*0,337 

Seven-day  and  other  Bills..  18  672 


£143,085,095 


Government  Securities . 

Other  Securities 

Notes 

Gold  and  Silver  Coin  . . . 


Comparison  with  Previous  Four  Weeks  [00,000's  omitted]. 


£47,653,803 

71,435  208 

22,165,870 

1,830,214 


£143,085.095 


Date 

Oct.  25,  '22 
Oct.  18,  "22 
Oct.  11,  '22 
Oct.  4,  ^22 
Sep.  27,  '22 


Circu- 
lation 

£ 
121,9 
1?1,7 
122,6 
123,2 
122,5 


Coin 

and       ^— Deposits^, 
Bullion  Public    Other 


*— Securities— ,   Ke- 


£ 

127,4 
127,4 
127,4 

127,4 
127,4 


£ 

15,2 
12,2 
15,2 
16,7 
16,8 


£ 
110,2 
109,2 
112,1 

122  2 


Govt. 

£ 
47,6 
46,1 
54,9 
60,3 
44,1 


Other  serve  bllities 

£  £  % 

71,4  24,0  19-1 

68,8  24,2  19-9 

66,7  23,3  18-3 

73,6  22,7  16-3 

71,4  23,4  19-4 


Ratio 
Reserve  Bank    Three 
to  Lla-  Rate  Months' 


Bills 

% 

2* 

2ft 

^l 
2* 


Jly.  22,  '14       29,3 


40,2 


13,7        42,2      11,0      33,6     29,3      52<40       3 


2* 


T  T  •'Yl?  ?SiPH  +  *"  *%  :  •'"'y  31'  *%  :    '^"8-  1.  10%  ;  Aug,  6,  6%  ;    Aug.  8,  6% 
^;i'iX  %."!«■  «%  ;  J^n.  18,  1917,  54%  ;   Apr.  5,  5%  ;  jfov.  6,  1919  6%  ;    Apr.  16. 

'2"   4i»'°  ■  "'■  ^*'       '  **°''°  '  '""^  ^*'  ^°'°  '•  ■'"'^  ^''  **°'°  •  '*°^-  ^'  ^°'°  ■    ^^^-  1*' 


Apr.  13,  4»,i:  "June  15.  31%;  juiy  13,'3%.' 


Comparison  ol  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ol  Enjiand  (in  £'s  sterling,  Oct.  25 

OO.OiiO's  omitted) :  1922 

Circulation £121,9 

Public  Deposits 15,2 

Other  Deposits    110,2 


Government  Securities 

Other  Securities 

Reserve 

Rano  to  Liabilities 

Coin  iiud  Bullion 

Monay : 

Bank  of  England  Rate 

Bank  of  France  Rate 

Rate  3  months'  Bills  London 
Exchanges : 

London  on  Paris,  cheque 63-20 

New  York  on  London,  60  days. .     4'42i 

London  on  Bombay,  T.T 

Prices: 

Consols  2J  %  Cash 

French  Rentes  3%  Money 

Silver,  London  «pot oz. 

Wheat,  Gazette  average     . . . .  qr. 

Cotton,  G.M.  American, spot    lb. 

Iron,  Scotch  pig    ton 


47,6 
71,4 
24,0 
19-1% 
127,4 

3% 
6% 
2*% 


1/3  tt 

57i 
58-23 
.34ftd. 
39/9 
14-4jd. 
100/0 


Oct.  26 

1921 

£123,9 

13,5 
161,5 

87,5 
82,2 

22,9 

13-1% 
128,4 

5i% 
5i% 
4i% 

54-17 
3-911 
1/4  J 

485 
,53-85 
40Jd. 
47/7 
13-OOd. 
126/0 


Oct.  27 

1920 

£127,6 

10,4 

120,5 

64  5 

76  0 

14,1 

10-3% 

123,2 

7% 
6% 


Oct.  29 

1919 
£84,5 

22,7 
116,2 

53,9 

80,7 

22,1 
15-90% 

88,1 


54-12 
3-431 
1/71 

4.55 
56-20 
52|d. 

90/8 
19-21d. 
231/0 


6% 

5% 

4M% 

36-95 
4-131 
1/11  H 

51J 
60-17i 
65Jd- 
73/0 
24-.30d. 
166/0 


Oct.  23 

1912 

£28,5 

11,4 

44,1 

13,0 

32,7 

27,5 

49-53% 

37,6 

5% 

3J% 

4i% 

25-234 

4-81i 
1/4  A 

73i 
89-87 
29ftd. 
32/2 
6-1.3d. 
72/3 


CURRENCY  NOTE  ISSUE. 

Bank  of  %  of  Bank 

Gold  Coin  England  Silv'r  Notes .«  Gold 


Week  to 
Oct.  25, '22 
Oct.  18,  '22 


Oct  26, 
Oct  27, 
Oct.  29, 
Oct.  30. 


Notes 

Issued 

£ 

5,533,735 

6,210,095 

6.890,408 
7,439,341 
7,088,458 
6,741,191 


Notes 

Cancelled 

£ 

7,698,973 
8,264,992 


Notes 


Outstanding  &  Bullion  Notes 


285,624,907 
287,790,145 


•£ 

27,000 

27,000 


'£ 

21,150 

21,150 


Notes  outstanding — 

One  Pound           . .         . .  224,150,220 

Ten  Shilling         . .         . .  39,284,687 

CertlBcates  outstanding      . .  22,190,000 

Total 285,624,907 

Notes  called  in  but  not  yet 

cancelled 1,545,138 

Investments  Reserve  A/c   . .  12,380,833 

Total £299,550,878 


7,906,368  309,737,597  28,500  19,550 

7.437,935  352,796,058  28.500  18,750 

7,375,526  338,577.525  28,500         — 

4,495,889  287,585,086  28,500         — 

Balance  Sheet,  October  25,  1922. 

£ 


Coin. 

•£ 

7,000 

7,000 

3,000 


to  Notes 

£ 

16-8 

16-7 

15-4 
13-4 

8-5 
9-9 


Advances —  £ 

Other  Bankers     . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000.0u0 
Bank  of  England  Notes  . .  21,150,000 
Government  Securities  . .  244,252,934 
Balance  at  Bank  of  Eng- 
land         147,944 


•  OOO's  omitted 


Total £299,550.878 


PUBLIC  INCOME  AND  EXPENDITURE  [OOO's  omitted]. 

*  Expendi-       Excess  of        Other         Other        Cash 

Week  to  Revenue  ture        Expenditure    Receipts        Issues      Balance 

Oct.  21.  '22   . .        £20,338  £20,352  £14  £64,956  £64,642     £2,780 

Oct.  14, '22..  12.552  9,377  3,175J  73,051  76,484        2,480 

Oct.    7,  '22  .. 19,153  36,863  17,710  124,532  111,915        2.738 


204  days,  '22-'23    455,937 

205  days,  '21-'22   513.991 

Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Yr.  '18-19 


414,016 
571,699 


41,921 1 
57,708 


2,385, .355 
3,249,913 


2,435.668    —8,393 
3,198,205   -1-1,169 


1.124,880       1,079,187  45,693t     5,615,293      5.652,887    -1-8.099 

1,425,985       1,195,428  230,557{     5,700,773      5,937,625   —6,294 

1,33 ',571       1,665,773  326,202       6,079,908       5,757,137    —3,430 

889,021       2,579,301       1,690,280       7,033,402      5,351,353   —8,231 

Principal  Items  ol  Revenue  and  Expenditure. 

•  Revenue ^      . Expenditure 


Week  to 
Oct,  21,  '22 
Oct.  14,  '22 
Oct.    7,  '22 


Customs    Income  Excess  Profit^Other      Int^,  Ac.,  jaisc.        Supply 

Services 


4  Excise  Tax,  Ac.  Duties,  ic.  Revenue 

.  £12,029  £4,419              —          £3,890 

4,605  3,271              —             4,670 

3,735  9,137              —            6,281 


on  Debt 

£12,721 

1619 

28,963 


Expend. 

£631 

685 


£7,C0O 
',073 
',900 


204  days,  '22- 

205  days,  '21- 

'23  160,-235 
'22  182,022 

155,191 
153,737 

954 

29,714 

139,557 
365,473 

182,281 
205,483 

8,833 
9,776 

222,902 
356,440 

Yr.  '21-22 
Yr.  '20-21 
Yr.  '19-20 
Xr. '18-19 

..  324,343 
..  333,785 
..  283,023 
..  162,220 

398,887 
394,166 
359,099 
291,186 

30,452 
219,181 
290,045 
285,028 

371,197 
478,853 
407,404 
150,587 

332,294 
349,599 
332,034 
269,964 

27,585 
28,448 
16,171 
11,380 

719,307 

817,381 

1,317,588 

2,297,956 

FLOATING     [OOO's      Treasury 
DEBT.      [omitted]        BUls 


Oct.  21.  1922 
Oct    14,  1922 
Oct.    7,  1922 
Sep.  30, 1922     . 
June  30,  1919 


£737,010 
733295 
729,280 
723,725 
796,150 
IBlgbest 


Ways  and  Means 

, Advances , 

B.  of  E.       Pub.  Depts.        Total 

£2,250  £18-3,472  £921,732 

9,000  180,064  922  359 

15,600  178,549  923,329 

—  148,199  871,924 

774,237  l,570,387t 

t  Excess  of  Revenue 


Treaiury  Beni 

Receipts  (nkly. 

£1,144 


B9 
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n.— CURRENT  BANK    RATES    OF- DISCOUNT, 


CONTINENTAL   RATES   ON   BERLIN. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Ghrlstlania 

Copenhagen 

Helslngfors   . 

Lisbon 


% 

4 

6J 


H 


Date  Fixed 
July  18,  '22 
May  15,  '20 
Sept.  21, '22 
Aug.  17,  '22 
Oct.  26,  '22 
June  8,  '22 
Sept.  4,  "20 
Oct.  26,  '22 
Aug.  16,  "22 
April  25,  '22 
Oct.  16,  "22 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res 

Bank 
Paris 
Petrograd 
Prague 
Kome 
Sofia 

Stockbolm 
Tokic. 
Vienna 
Warsaw 


% 
6i 

4 

6 

6 

6 

6t 

6i 

41 

803 


Date  Fixed 
May    17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  "22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


in,— FOREIGN  EXCHANGES  AND  BANKS. 


LONDON  ON 


Method  of 
Quoting 


Par        Usance 


192<! 


Paris 

Berlin        '..    \ 

Brussels    . . 

Italy 

Amsterdam 

Greece 

Switzerland 

Spain 

Lisbon 

Christtanla 

Stockholm 

Copenhagen 

Helslngfors 

Vienna 

Warsaw     . . 

Prague 

Bucharest 

Budapest  . . 

Sofia  . .      . . 

Belgrade    . . 

C'nst'ntn'ple 

Alexandria 

New  York.. 

Montreal   . . 
B'nos  Ayres 
Rio  de  J'neiro 
Montevideo 
Valparaiso 
Lima  . . 

Calcutta    . . 
Bombay    . . 
Madras 
Hong  Eong 
Shanghai  . . 
Singapore  . . 
Yokohama 
Manila 
Mexico 


francs  to  £ 

marks  to  £ 
francs  to  £ 
lire  to  £     . .  ( 
fiorins  to  £     ! 
drachmae  to£ 
francs  to  £ 


25-221 

20-43 

25-22} 

25-22} 

12-107 

25-221 

25-22} 


pesetas  to  £      25-22} 


d.  to  escudo  I 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £     [ 
marks  to  £    t 
krone  to  £     | 
lei  to  £      . .  I 
krone  to  £     j 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £  ' 
piastres  to  £ 
dollars  to  £    ! 

dollars  to  £    \ 
d.  to  peso 
d.  to  miireis  1 
d.  to  peso      i 
pesos  to  £ 
Eng.  to 

Peru  £ 
d.  to  rupee     j 
d.  to  rupee     1 
d.  to  rupee     1 
d.  to  dollar 
d.  to  taei 
d.  to  dollar 
d.  to  yen 
d.  to  peso 
d.  to  peso 


63} 
18159 
18-159 
18-159 
25-22} 
24-02 
20-43 
24-02 
25-22} 
24-02     ' 
25-22} 
25-22} 

111 
97} 

4-86 

4-86 

47-58 

16 

61 

13-33 

1 

24» 

24» 

24* 
23-81t 
32-5t 

28 
24-58 
24-066 
24-68 


cable 
Smos. 
cable 


3  mos. 
cable 
Smos. 
cable 


Bight 

cable 

cheques 

cable 


j    64-02 

I    18,625 
!    69-00 
I  114-87 
i    11-41} 
211-50 
24-72 

29-25 

sT 

24-80 
16-63 
22-16 
186 
330,000 
60,000 
142 
693 
11,000 
650 
245 
770 
I      97} 
4-45} 
4-46 
4'44i 
44} 
6} 
*2 
33-00 
11} 
Prm. 
15tt 
15}} 
15  tt 
29J 
40 
28  A 
2B 
26} 
26} 


Oct.  20, 

Oct.  13, 

Oct.  6, 

1922 

1922 

1922 

60-07 

58-50 

68-17 

16,650 

11,760 

9,626 

64-90 

62-85 

62-12 

106-  50 

104-25 

10300 

11-41} 

11-39 

11-38} 

2200U 

17600 

1600U 

24-51 

23-88 

23-61 

29-10 

29-06 

29-07 

2ft 

2f 

2} 

25-10 

24-60 

25-05 

16-72 

16.64 

16-65 

22-35 

21-90 

21-CO 

187 

193 

197 

320,000 

330,000 

315,000 

47,.S00 

43,500 

40,000 

136 

130 

129 

720 

720 

712 

10,750 
675 

11,000 

11,000 

700 

760 

250 

280 

300 

760 

745 

730 

97} 

97} 

97} 

4-465 

4-431 

4-41 

4-478 

4-43} 

4-4U 

4-46 

4-43 

4-JOS 

44 

44} 

44} 

6 

6A 

6* 

41} 

4-2} 

41} 

32-00 

31-70 

31-80 

11% 

11% 

11% 

Prm. 

Prm. 

Prm. 

15}.! 

16 

161 

15?" 

16 

16} 

15i 

16 

15} 

29J 

3(} 

31 

39J 

40} 

42 

28  A 

28  A 

2i 

25} 

26 

2  6} 

26j 

26 

26} 

26} 

26} 

26} 

Centre. 


Method  of 
Quoting 


Amsterdam  . 
Paris  . .  , 
Brussels 
Switzerland  . 
Copenhagen  . 
Stockholm 
Ctiristiania    . 


'  Fixed  at  Ks.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Alexandria  ..Sight. 
Amsterdam.  .Chqs. 
Athens         . .  Cable 
Bombay      ..T.T. 
Brussels      . .  Cable 
Buenos  AyresT.T. 
Calcutta      . .  do. 
Chrlstlania  . .  Cable 
Copenhagen      do. 
Helslngfors      do. 
Hong  Kong..  TT.. 


Italy 

Lisbon 

Madras 

Madrid 

Montevideo 

Montreal 

New  York 


Paris 


Cable 
..  do 
..T.T. 
..Cable 
..T.T. 
. .  Cible 
..SIglit. 
..60  days 
..Cable 
..Cable 

Rio  de  Janeiro 

90  days 

Shanghai     ..T.T. 

Singapore    ..Cable 

Stockholm  . .  do. 

Switzerland      do. 

Valparaiso  . .  90  days 

Yoliobama  . .  Cable 


I.  Ct.  27 
1922 


Oct.  26. 
1922 


Oct.  25, 
1922 


Oct.  24, 
1922 


Oct.  23, 
1922 


Oct.  21, 
1922 


97  H 
11-42; 
215-50 
1/3}} 
68-67 
44* 
l/3tt 
24-75 
22-19 
185 
2/5} 
113-37 
3} 

W3ft 
29-26 
42} 
4-44} 
4-45} 
4-(3} 
4-45J 
63-S2 

6} 

3/3}} 
2/4* 
16-64 
24-71 
3300 

2/2 


97« 
11-38} 

213-50 
1/3  H 

69-04 
44} 
1/3}} 
24-89 
22-13 
186 
2/6 -A 

114-50 
3* 
1/3  fi 
29-19 
42} 
4-44} 
4-443 
4-42} 
4-441 
64-67 

3/4 
2/4* 
16-59 
24-49 
32-60 
2/2* 


97}} 
11-37} 
214-00 
l/3ft 
67-82 
44-fe 
l/3ft 
24-76 
22-09 

186 
2/6* 
11000 

3} 
1/3}} 
29-19 
42} 
4-43} 
4-44 
4-42} 
4-44} 
62-59 

6} 

3/4 

2/4* 
16  63 
24-32 
32-20 
2/2* 


97  H 

11-37 

221-00 

1/3}} 

68-07 

44* 

1/3}} 

24-86 

22-11 

187 

2, '51 

10912 

3 
1/3}} 
29-11 
42} 
4-43i 
4-44} 
4-42} 
4-44} 
62-60 

6} 
3/3i 
2.'4A 
16-64 
24  31 
3200 
2/2* 


97iJ 
ll-38t 

224-50 

1/3}} 

66-68 

44* 

1/3}} 

25-04 

22-21 

189 

2/5  ft 

107-76 

3 

1/3  ft 

29-09 

42 
4-44} 
4-44} 
4-43 
4-45 
61-55 

6} 

3  3* 
2.'4** 
16-iO 
24-38 
.3200 

2/2 


97}} 

11-40} 

217-50 

1/3} 

65-23 

44} 

1/3} 

25-19 

22-26 

"188 

2/5J 

106-50 

2« 

1/3} 

29-11 

42 

4-45} 
4-45J 
4-44 
4-46 
60-40 

6 
3/3} 

2/4* 
16-7! 
24-44 
31-90 
2/1} 


NEW  YORK 

Method  of 

Oct.  26, 

Oct.  18, 

Oct.  11, 

Oct.  4, 

ON* 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Amsterdam 

c.  to  florin 

40-20    . 

cable 

39-03 

39-14 

38-87 

38-80 

Berlin 

c.  to  mark 

23-83 

cable 

0-02 

0-C3 

-034 

0-03 

Bombay    . . 

c.  to  rupee 

48-66 

cable 

29-12 

29-20 

28-87 

28-80 

Brussels     . . 

c.  to  franc 

19-30 

cable 

6-44 

6-895 

C-95 

7-16 

Bnenos  Aires 

pes.  to  $100 

2355 

cable 

121-60. 

122-50 

122-EO 

124-00 

Chrlstlania 

c.  to  krone 

26-80 

cable 

17-83 

17-96 

17-78 

17-76 

Copenhagen 

c.  to  krone 

26-80 

cable 

2007 

20-10 

20-38 

20-53 

Greece 

c.  todrachma 

19-30 

cable 

2-16 

2-46 

2-70 

2-83 

Hong  Kong 

c.  to  H.  K.  $ 

— 

cable 

65-60 

55-50 

56-75 

Italy 

c.  to  lira 

19-30 

cable 

3-99 

4-20 

4-27 

4-27 

Lima  . .     . . 

$  to  Peru 

4-867 

cable 

3-95 

3-95 

3-95 

4-10 

Manila 

1  c.  to  peso 

60 

cable 

49-75 

49-75 

49-50 

49-75 

Piera. 

Piem. 

Prem. 

Montreal    . . 

Can.  ttoU.S.$;prra.ordis.  % 

0-16 

0-16 

•079  »/„ 

-03% 

Paris 

c.  to  franc 

19-30 

cable 

6-93 

7-41 

7-56 

7-62 

I'rague 

c.  to  krone 

20-26 

3-12 

3-32 

3-38 

3-28 

Eio  de  Jan'ro 

miireis  to  $ 

3-082 

cable 

11-25 

11-25 

11-15 

11-50 

Shanghai   . . 

c.  to  tael 

cable 

74-75 

74-25 

76-72 

76-70 

Singapore  . . 

c.  to  Sing.  $ 

56-77 

cable 

62-25 

52-25 

52-00 

62-25 

c.  to  peseta 

19-30 

cable 

15-23 

15-39 

15-23 

15-lfl 

'  c.  to  krone 

26-80 

cable 

26-75 

26-67 

26-62 

26-63 

Switzerland 

Valparaiso 

Yokohama 

c.  to  franc 

19-30 

cable 

18-25 

18-40 

18-68 

18-70 

i  c.  to  peso 

20-61 

cable 

13-60 

13-50 

13-75 

14-00 

'  c.  to  .vcn 

4984 

cable 

48-35 

48-18 

48-12 

48-12 

•Qu 

otations  accord 

ing  to  the 

Guaranty  Trust  Co 

upany  of  New  York 

Florins  to 
Francs  to 
Francs  to 
Francs  to 
Kroner  to 
Kroner  to 
Kroner  to 


100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 
100  mks. 


Par 


69-26 
123-47 
123-47 
123-47 

88-88 
88-88 
88-88 


Usance 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Oct.  27 
1922 


006} 

0-32 

0-35 

0-13 

0-14 

0-09 

0-15 


Oct.  20, 
1922 


0-06} 

0-37 

0-42 

0-15 

016 

0-11 

0-17 


AUSTRALASIAN  EXCHANGE  RATES. 

-LONDON  ON ,     , ON  LONDON- 


Cable 

Demand 
SO  days 
60  days 
90  days 

120  days 


/—Australia—.    «— N.  Zealand—,    ,— Australia- 
Buying  Selling  Buying  Selling  Buying      Selling 
l%prem.   —  l%prem.  8%di9. 


2%dls. 
2}%dis. 

3%dis. 
3}%di3. 


i%  2}%di3. 

—  3%dls. 

—  3}%dls. 

—  4%di3. 

—  4}%dis. 


% 


l}%dis. 

I|%dl3. 

2%di3. 

2}%dis. 


}%prem. 
}%prem. 
}%di3. 
S%dis. 
}  %di3. 


Buying 
l%prem. 
}%di8. 
1  %di8. 
I}%di3. 
2%dl8. 


-N.  Zealand— t 


SelUni 

l}%prem, 

1  %prom. 

}%preni. 

Par 


UNION  OF  SOUTH  AFRICA  EXCHANGE  RATES. 


^LONDON  ON  S.  AFRICA^ 

(In  force  from  Oct.  IC,  '22) 
Buying  Selling 

—  2%prem. 

..     }"„  Prem.  15%prem. 

}%dis.  l}%prem. 

i%dis.  |%prem. 

l}%dis.  |%prem. 

2t%dis.  }%prem. 

No  discount  allowed  on  T.T.  or  demand  drafts  for  amoimts  under  £100. 
t  1}%  dis.  for  amounts  under  £500,  down  to  £100  inclusive. 


T.T.  . 
Demand 

30  days 

60  days. 

90  days . 
120  days 


^S.  AFRICA  ON  LONDON-, 

(In  force  from  Oct  16,  1922) 
Buying  Selling* 

2%dls.  U%dl8. 

23%dis.  Ijt%dl8. 

3%dl8.  li%di8. 

Sj%di8.  Il%dl8. 

4}%dlg.  lj%di». 


CENTRAL  AMERICAN  EXCHANGE  RATES. 


Centre. 


Barranqullla 

Bogota 

Medellln 

Caracas 

Guatemala 

Guayaquil 

Managua 

San  Salvador 

Ck>sta  Rica 

Bolivia  . . 


Method  of 
Quoting 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1    ] 
Colones  to  £1 
d.  to  Boliviano! 


Par 


100-9 

Sight 

100-9 

Sight 

1009 

Sight 

26-23 

Sight 

— 

Sight 

10 

Sight 

— 

Sight 

— 

Sight 

10  45 

Sight 

19-2 

Sight 

Usance 


Latest 
Quotation* 


97 

91-25 

9600 

24-40 

266-50 

20-60 

4-60 

9-25 

18-20 

15} 


Date 


ll/10/'22 
24/10/*22 
10/10/'22 
24/10/'22 
21/10/'22 
21/I0/'22 

6/10/'22 
21/10/'22 

6/10 /•22 
9/9/'22 


*  According  to  the  Commercial  Bank  ol  Spanish  America,  Limited. 


FOREIGN  BANES. 


[OOO's  omitted. 


AUSTRIA.  Foreign 

Bills.Gold 

Kr.       and  Silver    Discounts 

Sep.  30,  '22  764     783,289,424 

Oct.     7, '22  699     806,302,644 

Oct.  15,  '22  626    825,717,248 


Austr.  Excbg.      Clrcula- 
Loans  Bonds  tion  Deposit! 

1,626,828  996,215,777  2  ,277,677,738  249,971,02f 
1,499,4931,076,216,777  2.453,968,532  226,179,655 
1,350,235-1,196,167,848  2,590,414,336   217,040,560 


BELGIUM. 

Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposit! 

Oct.  5,  "22 

Fr8.266,596 

51,246 

317,842 

507,911 

6,539,502 

778  764 

Oct.  12,  '22 

266,596 

51,339 

317,935 

654,082 

6,542,912 

822,037 

Oct.  19,  "22 

266,596 

51,089 

317,685 

674.945 

6,524,178 

783,689 

BULGARIA.  Coin  and     Bals.                    Advances  Advances 

Leva  Bullion  Abroad    Bil'  ,  *c.  to  Cstmrs.  to  State 

Feb.  28,  '22  60,611      963,762    101,860    696,042    3,736,142 

Mar.  31,  '22  60,241      969,693     7  7,026   705,298    3,920,885 

June  SO,  '22  59,647      850,937      87,301    712,836     4,206,804 


Circu- 
lation Deposit! 
3,602,489  1,111,07« 
3,734,308  1,065,792 
3,800,626  1,211,165 


June  30,  '21  66,574      998,397    306,500    760,188     3,136,130     3,159,290  1,362,968 


CANADA 

(Chartered 
Banks). 
$ 

June  30,  '22 
July  31,  '22 
Aug  31,  "22 


Domln-  Due 

Gold         ion  from         Loans 

and      *  other  Other         and  Circu- 

Silver        Notes  Banks      Disc'ts.  latlon 

84,847    207,425  256,286  1,540,488  106,086 

86,169   203,191  235,195  1,520,183  161,887 


Dnato 

,— Deposlt«-\         Other 

Govt.        Other       Banlo 

89,025  2,062,933    36,487 

87,546  2,015,752    43.663 


84,780    202,373    237,403  1,524,344    168,086      92,595  1,979,470    43,421 


Aug  31, '21 
Aug  30,' 20 


38,254    285,002    163,198  1,641,121    183,530   121,175  2,075,280    56,173 
91,457    S06,052    200,074  1,893,902    227,374    178,416  2,258,578    68,595 


CZECHO- 
SLOVAKIA. 

Cz.K. 

Sep.  80, '22 
Oct.  7,  '22 
Oct.  15, '22 


DENMARK. 

Kr. 
July  31, '14 

Aug.  31, '22 
Sep.  30,  '22 


Claim  on      Contingent  Circulation 

Austro-         Liaby.  on  (State 

Hung.  Hank  Bank  Notes  Discounts  Advances      Notes)  Deposits 

10,096,713        468,301         300,799      1,587,870    10,196,880  2.763.228 

10,0116,713        458,949        300,971     1,605,278    10,024,989  2,9in,008 

10,096,715        -)57,815        328,-265     1,605,180      9,835,981  3,140,383 


, Cash- 
Cold       Sliver 
73,800        6,138 
228,304        4,144 
228,299        4,307 


Total 
79,938 

232,448 
232,606 


Dis- 
counts 
111,646 

309,669 
368,915 


Balance    Circula- 


A  broad 
14,148 

18,018 
13,743 


tion       Deposits 
166,474  84« 

4-23,751       146,296 
466,333      210,746 


Sep.  30,  '21 
Sep.  30,  '20 


228,325 
227,599 


3,460 
2,610 


231,783 
230,209 


198,399 
264,649 


29,865 
29,338 


481,391 
559,468 


88,414 
50,785 


EGYPT. 

£E. 
June  30,  '22 
July  31,  '22 
Aug-  31,  '22 


Gold 
3,359 
3,360 
3,359 


Advances 
4,214 
4,-239 
4, 03  J 


Bills 

1,982 
1,824 
1,664 


Cash 
Reserve 
1,505 
1,503 
1,455 


arcn 
latlon 
28,333 
26.631 
25,660 


I Deposit! , 

Govt.  Other 
2  713  11,364 
3.166  11,275 
2  640         11.278 


Aug.  31, '21 


3,369 


4,660 


82D 


1,563        28,370 


431         11,597 


FINLAND.  State 

Balances  Obllga- 
Fmks.  Gold      Abroad     tioos 

Sep.  30. '22  ..  42,802  343.330  677,-202 
Oct.  7, '22  ..  43,212  56fi,S33  678  972 
Oct.  14, '22       ..     43,212    692,869    677,971 


Clrcula- 
Dlscounts  Loans       tion 
622,448    53,163    1,397,169 
526,339    53,162  1,403,781 


/—Deposits—. 
Govt.  Other 

26.499  84.966 
63,240  161.916 


517,717    51,022  1,443,981  160,167  215,341 


FRANCE. 

Frs. 
July  30,'14 
Oct.  19,  '22 
Oct.  26,  '22 


-Gold- 


Total  Cash 
Incl'g  Silver  BUls 


In  Bank    Abroad 

4,141,350  4,141,350  4,766,675  2,444,200  

3,634,984    1,897,967  5,820,390  2,194,087   37,128,805     ,_,_._    ., 

3,635,193   1,897,967  6,820,987  2,152,620  36,693,634     60,289   2,109,-258 


Circula-     , Deposits — < 

tion        Public        PrlvaU 
6,683,175   382,560       947,676 

42,820    1,982.005 


Oct.  27.  '21       3,575,499  1,943,367  6.820.287  2,472,963    37.154.439     43,272  2.621.133 
Oct.  28/20        3,537,362  1.948,367  5,749.819  2.739.960    39.084,406  157,474   3,316,258 


October  28,  1922.] 
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FOREIGN  BAKKS— continued. 


lOOO's  omitted. 


lERMANY. 

Mk 


-Cash- 


Treasnry  &    Loads  & 
Other  Notes  Discounts 
105,680  801,100 


Circula- 
tion 
1,890,900 


De- 
posits 
943,060 


Gold         Silver      Total 
lone  29,'I4 1,366,860  334,640  1,691,400 

')ct.li,'i2  l.Om.fbi  41>,560  1,051,414  :ll,4i;;i,(isl  38'.l,y6U,'.l02  374,500,332  1 10,1 12',76: 
)ct.  ai.'M  1,004,854  55,0811  1,(I59.'J34  31).343,U76  406,277,'.U5  400,973.301  112,161,295 
Dct.23.'81  1,023,632  16.2(10  1,039  832  3,318,141  91,280,981  88,144,195  13.387,247 
3ct.23,'20  1,091,569       7,006  1,098,575  20,246,312    47.826,057     62.066,107    12,347,175 


IREEOE. 

Dr. 

Kat.  12.  "22 
lug.  26,  '22 


Qold  and 

Bals.  Govt.  Loans  DIscts.    Clrcula- 
Abroad        &  Sees.      <-%  Loans      tlon 

1.371,187  2,714,212    950,8811     1,842,330 

1,356,068  2,738,271    981.071      1,908,856 


-Deposita- 


Prlvate      Private 
Govt.      Sight  Fixed  Dates 

624,351       939,944  1,012.349 
507,137     995,346  1,013.005 


int.  27,  "21        1,391,,599     2.015,420    738,630     1,831,843    135,386      977,430       858,245 


HOLLAND. 

Fl. 
*ug.    1, '14 
Jet.  16,  "22 
Jet.  23,  '22 


-Cash- 


Gold  Sliver 

161,592  2,988 

681,789  8,686 

581.789  8.404 


Total 
164.680 

690,474 
590,593 


Dis- 
counts 
161,064 

287,927 
290,550 


Ad- 
vances 
123,884 
120,011 
121.370 


Clrcula- 


De- 


tlOD  posits 

427  020  17,844 

987,lo6  25,508 

975.418  29,827 


Dot.  24.  "21 
3ct.  IS. -20 


605.969    9,148   615,117   340,292   121,133  1,021.807   53.586 
636  341   18,676   655.017   160,755   318,707   1,061,208   97,502 


HUNSARY. 

Kr. 
iep.  30,  "22 
Jet.   7, '22 
)ct.  15,  '22 


Forgn.  Bills  Notes                                                    Circn- 

Gold  <i  Silver  Hold          Dlsi.ounts       Loans          latlon  Deposits 

14,147  19,580,886   27,375,753    1,848,313  58,458,094  5.928.871 

14,638  19,604  187   28,708.085     1.825.580  60.263.731  6.311,954 

15,194  19.610,300   26,684,553     1,730,055  61,940,752  5,636,263 


MPERIAL  BANK  Bui-     Cash 

}F  INDIA.         Cash      lion  Credits  Discounts  Loans 

iep.   15, '22  B8.39.06,71    —    25,13,90     3,99.09  17,31,04 

1        22,  '22         37,65.49  —    25,31,46     4.78.28  17,68,28 

Iep.  29, '22         36,72.78    —    26.71,92     4,22,10  17.93,61 


, Deposits ,    Cash  to 

Public         Other  Llabs.  % 

14,07,06  72,90,54  43-63 
13.78,48  72,88.18  42-42 
13  36.10     73.18,93     41-34 


iep.  30.  "21 


29,70.71    17    23,17.59     8,13,33     8,49,51      83,75,19  — 


31-70 


TALY. 
L. 

raly8I,'14 
iep.  10. 'ES 
Sep.  20.  '22 


-Cash- 


Gold      Silver 

,  86.'i,706    75,883 
865,715     75,989 


1      Other 

Total       Cash 
^L.1,214,400-^ 

941,589     360,196 
941,704     376,206 


Loans  ^'^ 

Discounts 

625,425 

7,201,560 
7,093097 


Circula- 
tion Deposits 
1,585,100  222,175 

13,771,086  1,924,018 

13,041,167  1,970,901 


Iep.  20,  '21 
Iep.  20,  '20 


.  842,103    74,444     910,547    420,938     6.733,801      13,992,744     1.671.729 
,  804,801     75,462     880.263    286,987     5.038,985     14.445.701     1.761,607 


APAN. 

Yen 
log.  1, '14 
iep.    9,  '22 
iep.  16. '22 


Gold 

218,670 
1,132,987 
1,114,416 


Discounts 

18,291 

104,870 

73,583 


Advances 

78,630 
134,070 
131,052 


Notes 

327,224 

1,140,218 

1,103,391 


Iep.  17,  '21 
iep.  18.  "20 


1.077.940 
1,041,798 


29,367 
131.392 


57.261 
146.752 


1.075.541 
1,039.503 


, Deposits , 

Publlo         Private 
138,180  15,212 

741,702  63,672 

748,388  61,794 

97,788 
55,874 


1,043,030 
1,044,122 


•ORWAY. 

Balance  Norw.  &  For 

Dlso'nU. 

Circula- 

Kr. 

Gold 

Abroad     Govt.  Sees. 

•^  Loans 

tion 

Deposit* 

Sep.  30.  '22    . . 

..      147,291 

42,793             9,415 

444,009 

383,571 

134,805 

Jet.    7.  '22    .. 

..     147.291 

44,580             9,415 

443,860 

380,611 

138,783 

Jet.  16, '22    .. 

..     147,291 

43,997             9,415 

474,853 

381,929 

167,240 

)ct.  15,  '21 


147,293 


25,058 


8.545 


421.421        412,360 


79.572 


I.Y.  BANKS  Loans, 

I  TRUSTS.  Cash  own  Agijregate     DIsc'ts., 
iT.for  wk.ended  Vaults  Reserve  Invest., Ac. 
)ct.  7,  '22        $r.6,060t      633,230      4,.581,0-20 
)ct.  14,  '22        69,52nt      531,730      4,562,690 
)ct.21. '22        58.750t      547.080      4,631.950 


, Net  Deposits .         Excess 

Demand        Time  Total      Beserve 

3,913,330  446,310  4,397,0.50  9,270 
3,882,350  433.290  4,3-16,740  12,290 
3,936,310      425,970     4,450,650      20,840 


)ct.  22. '21        71.640t 
)ct.  23.  "20        95.200t 


524,980     4,418,320     3,816,950     2-24.6S0     4,111,680      20,040 
565.610     5,445.860      4.187.450     289,120     4,504.170      10,130 
t  Not  Eeserve. 


OLAND.  Coin  and    Foreign    German  Loans  and       Govt. 

P.  mks.      Bullion      CredlU     Credits    Discounts    Advances     Circulation    Deposits 
iep.20,'22  7; 
iep.80,'22  7; 
Jct.10,'22  7/ 

•  Converted  at  nominal  par. 


uujiion      creaits     creuiis    iJiscounts    Aovances     (jircuiaiion    ueposiw 
77,4S8*  1,140,200«  418,722*  81,567,721  314,000,000  417,8.')0,940    88,779,128 
77.820*  1.621,162*  418,722*  S6,3;i2,412  342,000.000  463,700,047    82,310,718 
77.979*     843,827*  418,;25*  91,486,200  :i8s,5OO.O0O  499,039,094  101,0112.273 


'ORTUSAL. 

Esc. 
ing.  16,  "22 
lug.  23,  '22 


Discounts  &  Note  Clrcu- 

Gold            Silver          Total        Advances          latlon  Deposits 

8,577           17,596          26,173          156,331          849,511  41,418 

8,577           17,596         26,173          155,920          851,326  41,662 


lug.  24, '21 
lug.  25,  '20 


8.577 
8.576 


1 7,690 
17.644 


26,273 
26,220 


120.209 
139,259 


648,003 
517,228 


67,046 
16.453 


tOUMARIA. 

lug.  26,  "22  . 
Iep.  2,  '22  . 
iep.    9.  "22    . 


Lei. 


Cash 
4.775.321 

4.835.325 
4.917,971 


Discounts 
2.487,142 

2,596,022 
2,707,104 


Advances 

204,903 
218,032 
221.994 


Total 

2,692,045 
2,814,054 
2,928,098 


Circulation 
14.448.143 

14.509,673 
14,729,676 


iep.  10,  '21 . 
iep.  11, '20  . 


4,099,722 
2,450,222 


1,083,716 
521,188 


182,068 
91,585 


1,263.784 
612.773 


12.009,910 
7,231,413 


Coin, 
lERB-OROAT-  Bullion 

ILOVENE     4  Foreign  Foreign  Govt.  . Deposits . 

IT  ATE.     Dre.  Notes    CredlU      Bills  Loans  Advances  Circulation  Govt.  Other 

Iep.  22. '22       95,040  377,703  1,361,943  89,3614,565,074  5,144,922    332,903  902,792 

iep.3U. '22       94,965    365,374143.5,358  90,.544  4,600.074  6,221,632    332,903  944.899 

)ct.     7.  '22      94,882    341,054  1,460,335  98,178  4,567,359  5,-236,672  332,903  899,020 


lOUTH    AFRICAN 
lESERVE     BANK. 

Iep.  16, '22 
Iep.  23, '22 
Iep.  30, '22 


Coin  and  Bullion 

and  Gold  Certs. 

£10,344 

10.395 

10.395 


Govt. 
Advances 
1.500 
1.500 
1,500 


Bankers' 
Deposits 

4,982 
4.973 
4.932 


Cash  to  Llabs. 
to  Public,  % 

80-5 
81-0 
79-2 


IFAIR. 

Pes. 
lug.   1.'14 
)ct.  14,  '22 
)ct.  21,'22  . 


I Cash ,        Loans,  Spanish     CIrcuIa-  Deposits 

Gold        Silver       Total           Ac.            4%          tlon  4c. 

645,100    729.675  1  274.775  1,014,300  334,449  1,938,925  473.873 

2,523,396     637,529  3,160.925  2,522,950  344,475  4,223,309  1,142,096 

2,523,406    641,160   3,164,566  3,439,756  344,475  4,146,044  962,308 


)ct.  22  '21 
)ct.  23,  '20 


2,605,411  619,098  3,124,509  2,4.30,741  344,475  4,301,026  1,043,100 
2.453.719  681,784  3,035,603  2,309,982  344,475  4,205,790   924,029 


IWEDEN. 

Kr. 
ing.  1,'14 
let.  14 ,  '22 
)ot.  21, '22 


lot.  22,  "21 
>ct,  16.  '20 


Balance  Swed.&For 

Discounts 

Circula- 

Gold 

Abroad 

Govt.  Sees. 

&  Loans 

tion 

DeposlU 

102,906 

110,700 

27,990 

134,910 

241,776 

70,254 

273,533 

77,023 

73,946 

375,808 

548,126 

196,106 

273,514 

77,096 

73,946 

368,288 

527,080 

199.273 

275,671 

103.887 

20,754 

400,533 

601,541 

132  323 

282.438 

81.365 

44.964 

698,653 

736,020 

176,882 

SWITZER- 
LAND. 

Oct.  7,  '22 
Oct.  14, '22 
Oct.  21.  '22 
Oct.  22.  '21 
Oirt.  2 !,  '20 

u.  stateT" 

FED.  RES. 
BANKS. 

Oct. 11. '22 
Oct.18,'22 


-Cash- 


Gold  SUver  Total 

Frs.  605,763  114,424  620.187 

506.266  114,318  620,584 

520.254  114.159  634,413 


544.849 
540,770 


124.025 

102,712 


Discounts  & 
Advances 

320.473 
32  2,086 
325,917 


Circula- 
tion 

797.709 
789,144 
813,395 


668,874 
643.482 


344,598 
374,037 


, Gold ,  Bills 

Held  by  Banks     Total          DIs-  Accept- 

S                  Cash  counted  ances 

3,089.980    3.210,020  ,524, 790  246.620 

3.086.810    3.214.190  511.110  256.820 


915.779 
945.553 


Oct.  19,  '21 
Oct.  25, '20 


/— Deposits -\ 

Govt.     Other 
12,460     1,909,770 
12,550     1,943.500 


Deposits 

189,387 
205,249 
200.937 
92.656 
121,048 


2,772,720 
1,994,610 


Clronlft- 

Uon 
2,320,120 
2  315.440 


2,921, 
2.157,: 


'60  1,329,770 
70  2,349,280 


54.310 
300,670 


29,370    1,088,320 
15,020    1,009,450 


2,440,860 
3.356.200 


IV.— BANKERS'   CLEARING-HOUSE    RETURNS. 


Name. 


Week.       Amount.    Inc.  orDec.*!  1922  Agg.  I  •   Inc.  or  Dec' 


BmMINQHUI  . . 

BHISTOL 

DOULIN     

HnLi,  

Lbbub    

Lbiobstbs  

LnrEBPOOL 

MmCHBSTKE  .  . 
NBWOiSTLE  .  .  . 
NOTTINQHiJI  .  . 

shb7field 

London — 

Town O 

Mbtbopoliian  . 
Country  


1022 

ct.  21 

»  21 

..  21 

»  21 

„  21 

„  21 

„  21 

..  21 

..  21 

»  21 

..  21 
1922 

ct.  25 


(In  £'s  sterling,  OOO's  omitted.) 


25 


£1,738 

1,146 

0,906 

1,026 

870 

602 

9,620 

14,609 

1,613 

544 

744 


601,085  !  —  1.785 
30.651  I  -1-  1,013 
52.077  I  —         846 


£112 
333 
257 

273 
266 
151 
320 
153 
19 
163 


£91,070 
56,761 

259.096 
44,461 
44,211 
33,073 

348,118 

628,013 
76,989 
27,391 
38,856 


£10,8071—  10-6 

6,199—    9-9 

35,605  — 12-1 


2,569 

930 

25.650 

33,625 

1,190 

1,586 

8,356 


27.565,310      +2.788.793 
1,313,262      —      72,9: 
2,336.908      —    178,859 


Total :  Oct.    25  !      08:3.813  '  —      l.ois   31,215.480 


-1-2,537.011  +    9-0 


51 
2-9 
7-0 
5-9 
16 


—  6-5 

—17-7 


■Hl-3 

—  5-3 

—  7-1 


V.- 


•  Compared  with  a  year  ago. 
-FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angier  &   Co.,  Ltd. 


HOMEWARDS. 


-1922-,  1914 

Oct.  27  Oct.  20  Oct.  30 

Alex,  to  U.K.          ..11/6      11/6  8/6 

Aust.  toU.K.          ..40/3    45/0  — 

Bilbao  to  Cardlfl     . .   7/3      7/3  — 

Bombay  to  p.p.       ..24 '6  J   23 /9t  20 /9J 

BurmahtoU.K.     ..26/3     25/0  30/0 

Calcutta  to  p.p.Oute)     —    23/9t  30/Ot 

Danube  to  A.R.      ..20/3     21/9  — 

R.  Plate  to  O.K.    ..25/0     26/3  28.'0 


t  Per  quarter,     t  Dead-weight. 


Homewards. — conl.     ,—1922-,         1914. 
Oct.  27  Oct.  20  Oct.  30 
U.S.  to  U.K.  (gr.)    ..2/lOi    3/0      2/9 
Gulf  Ports  to  U.K. 

Cont.  (grain)        ..3/3       3/4*       — 
OUTWARDS.— U.K. Pt9 

to  U.S.A.  (coal)     ..  8/6    8/3         — 
Cardiff  to  Port  Said      13/9  13/9 

„      River  Plate  ..  14/6  15/0 
St.  Vincent    ..11/tf 


Time  Charter,       4/3. 


11/3 
11/6 
7/6 


VI.— WHOLESALE  PRICES    OF    COMMODITIES, 


METALS.  MINERALS,  J^c. 
Iron — Scotch  pig  warrants     ton 

—  Cleveland  No.  3  U.M.B.     ton 

—  Hematite  warrants   ton 

—  Staffordshire  bars.  Londn.ton 
Common  bars ton 


OCT    27,  1922  OCT.  28,1921 

..100,0—102/6  ,  1-20/0 

92/6  ,  120/0 

92/0  ;  125/0 

..£10/15— £11  I  £17/10 

£10/10/0  £14 


Steel  Rails  ton  ,   £8/16  ,   £10/10 


£65— £67 
...£180AO/0 
£182 


Qalvanlied  Sheets ton 

Copper — Standard ton 

—  Wire  Bars ton 

—  Electrolytic    ton 

—  Best  Selected ton 

Tin — English  Ingots ton 

—  Straits ton 

Tinplatet,  I.e.  Coke,  S.  Walesbox  19/3 

Lead —Soft  Foreign    ton  <   ..  £20/10— £25 

Spelter— Ord.  Foreign ton  . .  £37— £35/10 

Oulcksllver— (751b.) bottle  £13/10 

Aluminium    ton nom. 

Antimony — Regulus  Forelgnton  £24— £25 

—  English ton  £28— £32 

Coal  (South  Wales)-  ) 

Best  large  steam ton  ..   28/0—28/65 

Seconds   ton  ..  27/0— 27/6!i 

Best  smalls    ton  ..16/0— 17/0§ 

Best  large  anthracite.. ton  ..  52  6 — 57/OU 

Red  vein  anthracite  ..ton  ..40/0—42/611 

—  (Yorkshire.  ■5'c.) — 

Yorkshire  hards   ton  ..20/0—21/0} 

Best  YorksWre  house    ton  ..33/0—85/01 

Durham, gas,  prime.  ..ton  ,   ..  24/9 — 25/011 


£17  :  £19 

. .  £62/12/6  i  £65/15 

£70/15  £76 

0/5— £70/15  ,  £75/10 


Newcastle  steam,  best  ton  1   27/011 


Lancashire  screened  stmton. 

Best  Derby  brights  ...  ton 

CHEMICALS,   OILS,  it. 
N.  of  Soda— t.o.b.  Chill,  per  qntl. 
Soda — Crystals  ex  wharf   ...toni 
Copra — Malay  and  States  . .  .ton  ' 

Gambler — Good  marks cwt. 

Indiio — Bengal  good  to  fine    lb. 

LIntesd  Oil — Raw    ton 

Llniead — Calcutta,  spot    ...ton 

—  Cakes,  U.K. made, ex  mill  ton  1 

Ollvs  Oil— Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American     ..gallon 
Rape  0  I — Rei.ned  English,  .ton 

Soya  Oil — Refined    ton 

Tallow — Imported    cwt. 

Turpentine — American cwt. 

Rape  Seed— Toria    

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.crepe) . .  lb. 

—  World's  Productlont  Aug.  ton 
Shellac— T.N.  Orange,  fair,  cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb.      .. 

F.0.0 lb.      .. 

L.M lb.      .. 

F.L.M lb.      . . 

Mid    lb.      .. 

F.M lb.      .. 

O.M lb.      .. 

F.G.M lb.      .. 

M.F lb.      .. 

—  Brazilian  Pemam. — md.  fr.lb.     . . 

—  Egyptian  Sakellarldls- fr.  lb.  !   . . 

Good  fair lb.  i   .. 

F.O.F lb.      . . 

Indian— M.G.  No.  1  Oomra-i 

G.F lb.      .. 

F.G.F lb.  I   .. 

*  Price  ruling  on  Oct.  29, 1920, 
§  f.o.b.  Cardiff. 


23/0- 
24/0- 


-24/011 
■25 /OJ 


£69/10 
..  £154-£155 
£157 

1   22/0 

£24-23/15/0 

£25/17/6-26/10/0 

£9/10 

wm. 

....   £26— £28 
£40 

28/6-29/65 

28/0-28/6§ 

19/0  -20/05 

..    60/0-61/lOlli 
....47/6-50/01! 

..    31/6—32/6: 
..   33/0— 34/OJ 

25/0-26/011 

24/6-25/011 

..   25/0—26/011 
35/0-36 /Ot 


JUNE  30,  1(14 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£10  17/1 

£66 


9/0 

110/0 

...     £23/17/0 
32/0 

...    7/0  —  0/0 

£40/10 

£20/5/0  nom. 
£12.15;0-£13      £16 


10/4 

140/0 

.  £27/10/0 
35/0 

11/0—12/0 

£29/10 

.£16/10 


.   £33/10/0 

1/2 

...  £44/5 
....  nom. 
35/9—40/6 

124/8 

ton  '    £17/5/0 

1/Oi 

.lljd.nom. 


, £35 

l/4i 

£55 

£62 

.  43/0—53/0 

, 08/0 

...   £18/10 

1/2 

lOd. 


31,'264  ,    21,375 

310/0—315/0  I      335/0—340/0 


. ..  12-64d. 
. ..  13-14d. 
. ..  13-49d. 
. ..  13-84d. 
. ..  14  09d. 
.  ..  14-19d. 
. ..  14-34d. 
. ..  14  44d. 
. ..  14-64d. 
. ..  15-29d. 
. ..  12-79d. 
. ..  14-75d. 
...  17-OOd. 
. . .  17-75d. 


£62  5— £62  15 
..£64  10— £65 

£142  15 

£139  10 

11/101—12/0 

£10 

£21   7/9 

£7 

£82 

£27  10 

..£26  15— £28 

..  21/0-22/05 
..  19/6—20/05 
..  10/9—11/05 
20/0—21/011 
..12/6—13/01 

..  11/3— ll/6{ 
..  15/6— 61/OJ 

13/0|] 

..  14/3—146/11 
..  11/6 — 12/Oi 
. .  13/0— 13/6t 

7/4 

. . .  42/6—45/0 
£23  15-£24  7/6 

16/10» 

3/2—3/8 

£25  6 

£13  16/9 

£7  17/6— £8 

£49  10 

£31  1 

7Jd. 

£82 

£24  10 

. . .  29/3—33/3 

38/7* 

£13  6 

2/9i 

2/2 

8,407 

..    63/0—64/0 


( 


.  9-20d. 

9-70d.  I   

t  Estimated. 
I  f.o.b. 


..  9-07d. 
. .  9-82d. 
..  10-42d. 
. .  ll-12d. 
..  ll-72d. 
..  12-3-2d. 
..  12-72d. 
..  13-17d. 
..  13-02d. 
..  14-97d. 
..  10-17d. 
..  19-25d. 
. .  22  50d. 
..  23  50d. 

. . .  8-50d. 
. .     900d. 

t 
H  f.o.b 


,     8-80d.* 

9-80d.* 

10-80d.* 

12-75d.* 

10-56d.* 
18-05d.» 
19-05d.» 
20-30d.» 
21-l-0d.» 
12-30d.* 
. .  nom.* 
41-00d.» 
43-00d.» 


9-25d.* 

..    .,  10-25d.« 

Pit. 

,  SwAusea. 
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VI.— WHOLESALE  PRICES  OF  COMMODITIES— Cowtwued. 


TEXTILES— c<m(i7lM<d. 
Cotton— Stk.,  L'pl"  (Oct .  -JOjbales 
Flu — Uvonian,  ■■  Z.K."  ...ton 

—  Dutch  Wat^rretted ton  : 

—  Dutch  Dewrettcd ton 

—  Belgian  Waterretted ton  | 

—  Belgian  Denretted    ton, 

Hemp — N.Z.  high  pt.,  fair  .  .ton  | 

—  Manila,  Fair,  Grade  "J."  ton 

—  Petrograd,  Clean ton 

—  N.Z.,  fair ton  j 

—  Bombay,  H.J.F ton 

—  Italian  P.C.,  S.B ton 

JnJe— First  .Marks    ton 

—  Red  sec  ton 

Bilk— Common,  New  Style  ..lb. 

—  No.  1-li  Japan lb. 

—  1st  Order  Italian lb. 

Wool— Pt.  Pliilip  unwshd.  av.  lb. 

—  Lincoln  naif  Hc.gs    lb.  ; 

—  Adelaide,  aver.  Grease  ...lb.  i 

Hides- Eng.  Ox.  best    lb.  | 

Leather— Dressing  Hides lb. 

VEG.  FOOD,  CORN,  &e. 
Wheat— Visible  supply  U.S.  bus. 

—  American Qr. 

—  Red,  price,  N.Y.  601b.  btishel 

—  English  Gazett*,  av.  48nib.qr. 
Flour— London,  Straights  28nib. 
Barley — Eng.  Gaz.  av.  4nnib.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.  qr. 
Maiie—N.y.  (new  bush.)..  561b.  [ 

—  Amer.  mixed,  L'pool . .  480ib. 

—  La  Plata    4801b.  qr. 

Potatoes — Good  English    ...ton 

Rice — Burma,  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton  i 

Hops — English    cwt 

ANIMAL  FOOD. 
Beet — Argn.,  chilled  Imdqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ..81b. 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .81b. 
Bacon — Irish cwt.  ; 

—  Danish cwt 

—  Canadian rwt.  ' 

—  American cwt. 

Hims — Amer.  long  cut    ...cwt. 

short  cut cwt. 

Lard— Amer.  boxes    cwt. 

Butter — Danish cwt. 

—  French cwt. 

—  Atistralian cwt. 

—  New  Zealand cwt. 

Cheese — Canadian cwt. 

—  United  States cwt.  : 

—  Dutch  40%  Edam cwt.  , 

SUGAR,  COFFEE,  TEA,  &e.     '. 

Sugar — Imports  to  Sei'. 30.  cwt. 
— Home  consmptn  to  Sep.  30  cwt. '; 

—  In  Bond  Sep.  30   cwt. 

—  Price,  Jav  I  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1  . .  cwt. 

Coffee — Imports  to  ^cp.  30    cwt.  '■ 
— Home  consmptn.  to  Sep,  30  cwt.' 

—  Exports  to  Sep  3  0 cwt. 

—  In  Bond  Sep  30    cwt. 

—  Price,  Costa  R.  gd.  to  finecwt. 

Brazil  (Santos)  Good  .cwt. 

T»a — Imports  to  Sep  80    ...lb. 

—  Home  consmptn  to  Sep.  30  lb. 

—  Exports  to  Seu.  30    lb. 

—  In  Bond  Sep.  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Oylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  Sep  30  . .  .cwt. 

—  Grenada,  good  to  fine    . .  cwt. 


OCT.  27,1922 

618,190 

«iU4 

£150 

£140 

£180 

£135 

£32 

'.'.'.'.'.  £3i"/io,5 

£58 

£31 

£21/15 

£56 

£31/10 

£33 

27/0 

37/6 

3.-./6 

2/3i 

9|d. 

1/7 

. .  7id.— 9ld- 
1/10—2/6 

..   112,691,000 

48/6 

135 

39/9 

43/6 

40/0 

25/7 

87i 

36/9 

..  35/3—36/3 
..  70/0—85/0 
..    15/3—15/6 

20/6 

160/0—170/0 
£18 

4/4 

....    7/8—8/6 

5/9 

9/8 

9/4 

5/3 

8/0—9/8 

11125/0—144/0 

128/0— lao'o 

104/0—122  0 

..  94/0 — 104/0 

..  98/0—123/0 

97/0— 103  0 

..     69/0—69/6 

212/0—216/0 


OCT.  28,  1921 

790,440 

£120 

£170 

£140 

£180 

£140 

£38 

£39 

£70 

£36 

£25 

£60 

£29/10 

£28/10   1 

33/0   ' 

32/6  { 

38/0 

1/101 

7id. 

1/oJ 

lOfd. 

1/9—2/6 

..   109,450,000 
55/0 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

£27  12/6 

£24  15 

. . .  12/0—12/6 


,  115J 
..  47/7 
.  57/0 
..  51/5 
..  25/1 
. .  59JI-. 
.  29/0 
..  31/0 
-240/0§ 

19/0 

19 '0 

160/0—165/0 


180/0- 


5/0 

8/6 

6/6 

8/6 

7/10 

4/2 

7/6 

J  46/0— 150  0 
142/0—154/0 
100/0 — 120/0 
90/0—100/0 
113/0—120/0 
115/0—118/0 

75/6 

238/0—240/0 


190/0—202/0 184/0  i 

2011/0—210/0  ,  205/0 

104/0—106/0  ,  ..    92/0—94/0 

'"s6/()— 116/0  ,  'iio/O— 129/-  '   '.'.  !637b^64/0 


..    Hid.— 1/0 

1/Oi 

lOd. 

7id. 

1/4—1/8 

34,640,000 

33/2 

67ic 

34/3 

28/6 

25/4 

20/0 

76ic. 

32/4 

25/9 

. . .  70/0—75/0 

7/0—7/3 

. . .  14/0—17/8 

84/0 

£6  5— £7 

....  3/8—3/10 

4/6—5/0 

4/2—4/5 

5/8—6/0 

4/6 — 5/4 

2/4—3/2 

3/6—4/0 

. .  .  60/0—74/0 
. . .  68/0-68/0 

! '. '.  VV/b— 74/0 

...75/0—79/0 
...71/0—74/0 
...  51/9—52/9 

117/0—120/0 
. .  96/0—108/0 
..  98/0—110/0 

108/0—114/0 
. . .  66/0—68/0 


29,343,460 

24,162,411 

, ...  -5,889,000 

17/6 

15/0 

45/4i 

16/(1 

56/9 

1,085  832 

244,347 

249,296 

892,000 

102/0—125/0 
...  72/0—74/0 
. .  .283,759,246 
...306,439,961 

31,537,072 

...149,686.435 

1/41 

....l/r,J— 1/6 

1/0 

697.000 

. ..  51/0—53/0 


20,604,532 

20,851,144 

5,999,000 

16/0 


14/6 

45/6  i 

14/6  i 

•  55/6  i 

507,201 

231,851 

419,006 

472,000 

140/0—160/0 
. ..  57/0—61/0 
...307,098,913 
...307,175,331 

23,965,352 

...190,686,435 

8|d. 

8id. 

5t'l. 

921,0'00 

. . .  53/0—56/0 


..19,777,254 
..17,272,000 
...6,308,000 

10/3 

9/3 

.  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

.  80/0—93/0 

41/6 

.123,230,277 
.155,447,972 
..26,561,785 
..78,292,000 

8}d. 

8id. 

5!d. 

309,000 

.  52/6—56/0 


II  ex  Factory. 


t  c.l.f.  sliipment. 


§New. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS. 


Vn.— RAILWAY  &  TRAMWAY  TRAFFIC  RECEIPTS— CorKinued. 


INDIAN.      Xontt 


Miles 
Open 


Gross 
Receipts 


+or  —  on  '  No. 
Year  Ago  |Wka 


Aggregate       +or  — 
Receipts      Year  Ago 


Assam  Bengal 
Barsi  Light  . 
Bengal.vN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.Um.Kalk 
East  Indian 
Gt.IndianPen 
Madras.v  S..M. 
Nizam's  Guar 
Roh.  ^vKumn. 
South  Indian 
South  Punjab 


^Wcek  ended  Oct.  21,  1922-^  ,-Aqgregate.  42  Weeks.  1922^ 

i  Pass'ng'r    Goods  Passenger      Goods 

HOME.  Miles      Train        Train        Total         Train  Train       Aggregate 

I  Open    Receipts  Receipts  Receipts  Receipts     Recelpta     Receipts 
£       :       £  £  £  £  £ 


Belfast  &  Co. 

Downt 
Brec.  *  Merth.* 
Caledonian*  . . 
Dublin  ctS.E.t  ' 
Glasgow  A-  S.W.| 
Great  Ontral 
Great  Eastern 
Great  Northern  j 
Great  Western*  i 
Highland       ..   | 
Hull  &  Bams.    \ 
L.  &  N.  West.     1 
L.  &  S.  West. 
L.B.  &  S.C.  . . 
Marypt.  &  Carl. 
Mersey  . .  \ 

Midland 

Mld.G.W.(Ir.)t  ( 
North  British  j 
North  Eastern 
Rhymney  . .  { 
8.E.  &  Chat. . .  I 
TaflVale       ..   i 

LONDON— 
Metropolitan 
Met.El.Trs.,etc. 
Underground  El', 


80 
■60 
1,097 
160 
476 
838 
1,207} 
1,050 
3,657 
492 
92 
2,633 
968 
487 
42S 
*i 
l,585i 

538 
l,377i 
1,850 


67,700 
6,097  j 
28,000  I 
42,500  j 
105.700  I 
78,000  I 

263.000 ; 

10,623 


115.000  i 

88.579  I 

1,164  I 

160.000 
10,502  I 
60.400 

125,600 


1,297 

101,700 
3,435 

35„500 
136,600 

95,600 
137.000 
360,000 

12,182 


55,100 

21,812 

2,119 

313.000 

22,202 

121,100 

266,200 


6,295   I      228,531 


169,400 

9„)32 

63.500 


55,237  I 
3,098,000    4,146,900 


283,768 


1,352,300  ,  1,537,800 
!18,400§  2,136,600  ,  5,481,400 
201,300  —         1         — 

215,000  ,  4.072,300  i  5,726,600 
623,000   ;12,469.000  15,390,000  27',859' 
22,805        519,678        439,465       959, 


7,244, 
399, 

2,sao, 

9.113, 
8,877, 
9,798, 


,900 

,822 

,100 

.700§ 

,000 

,900 

,000 

,143 


654  i  117,800 
124i{       _ 

79i  33,751  ' 

Rys.  '   — 


742,000  —      —    33.520,000 

170,100  5.612,301  2,404,600  8,016,900 

110,391  4.076,845  1,161,169  5,238.014 

3,283  '   50,760    78,924    129,684 

4.943  —    I    —      194  701 

473,000  '7,633,000  13,222.000  20,855.000 

32,704  I        —                 —         :  1,048,622 

181,500  :  2,815.000    4,886  200     7,201.'200 

391,800  5,705,100  10,152,300  15,857,400 


45,200     163,000     5,844,700    1,828,400    7,673,100 


3,838 


37,589 
43.828 
233,628 


1,421,366 1     151,850 


1,573,210 
2,030,673 
9,572.474 


Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Oct. 
Sep. 
Oct. 
Oct. 
Oct. 
Sep. 
Sep. 
Sep. 
Sep. 
June 


16 

1,049 

16 

118 

■.;3 

2,065 

;'3 

158 

10 

2,703 

•^.1 

2,966 

•.;3 

1,342 

14 

239 

:'.1 

2,772 

14 

3,121 

30 

3,028 

'2 

913 

":i 

546 

30 

l,852i 

717 

E2,79,4S0 

15,400 

5,65,520 

39,092 

13,92,000 

18,90,000 

6,14,708 

1,05,000 

28,61,000 

22,01,300 

13,00,000; 

2,45,549; 

85.378 

11,18,668 

9,87,081 


COLONIAL 


Can.  North'n.  Oct.     21 1 
Can.  Pacific    Oct.     21 
Grand  Trunk  Oct.     21 
Mashonaland  July 
Mid.  W.Aust.  August 
NewCapeC'nt  Sep.     30 
Rhodesia  Rys  July 
Teraiscouata   J  uly 


10,000 

13,494 

3,616 

810 

277 

205 

1,397 


55,189,  24 

3,000;  24 

81,308|  25 

3,544!  25 

2,86,000;  24 

1,52,0(I0;  3 

14,199,  25 

953:  2 

79,000  3 

32  200;  28 

1,18,312  26 

16,013 

8,172 

1,16,337 

187,893 


Jl,908,20O  + 

5,466.000  + 

£44S435  — 

£111,582'  + 

£11,513  + 

£2,515  — 

£151,081  + 

$30,100!— 


339,512 

205,000 

10,695 

7,888 

2,939 

470 

4,778 

11,174 


FOREIGN. 


•  Week  ended  Oct.  22,  1922. 
G.C.  proportion  of  joint  lines. 


Argentine 

Arg.  N.  East  Oct. 
Arg.Transand  Oct. 
B.A..'i:Pacilic  Oct. 
B.A.Gt.South  Oct. 
Do.  Oct. 

B.A.  Western  Oct. 
Do.  Oct. 

B.A,  Central    August, 
Cent.  Argent,  Oct.     21 
Cord.  Central  Oct.     21 
Entre  Bios  . .  Oct.    21 

Brazilian 
Brazil  Gt.  Sth  Sept. 
Gt.W.  Brazil  Oct.     21 
Leopoldina      Oct.    21 
San  Paulo    . .  Oct.    22 
S.ofBahiaS.W  Sep. 
Chilean   and 

Peruvian 
Antofagasta    Oct.     22 

Arauco  June 

Nitrat«(2wka),0ct.     15 
Peruvian  Cor.  Sep. 

Taltal ^ep- 

Cuian       I 
CubaUailr'd    Feb. 
Havana  Cent.  Oct. 
U.  of  Havana  ;Oct. 

Uruguayan   j 
Cent.  Urug'y.Oct. 

„    (E,  Ext.),Oct. 

„   (N.  Ext.)  Oct. 

„  (\V.  Ext.)  Oct. 
Mid.  Uruguay  Sep. 
N.W.Urug'y.  Sep. 
Urug.  Northn  Sep. 
Miscellaneous 
AlcoyAG'ndia  Oct. 

Bilbao    Sep 

Bolivar Sep. 

Colomb.  Natl,  August 
Costa  Rica  . .  Ju  y 
Dorada  Ext.    Sep. 
Egyptn  Delta '  'ct.     1 
Gt.  S.  of  Spn.'  Oct.     1 
LaGuaira  a  C.  Sep, 
Ottoman  Ry.  Sen. 
Paraguay  Cnt  May    2 
Puerto  Cabllo  Sep. 
Salvador    ...  Oct.    2 
SantaF^Prov. 

French  Rys.  Sept. 
Smna  <t  St 'go  Sept, 
Zatra&H'lva  Sep. 


21 

21 1 

2l| 
21 
21', 
21 


21 


752 

111 
8,428 
3,947 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


110  M 
1,005  £ 
1,831    £ 

153i£ 
52    M 


7,900  — 

3,140  + 

135,000  + 

167,000  + 

53,000  + 

81,000  + 

26,000  + 

41,145  — 

196,000  + 

52,000  + 

17,400- 

51,500  + 
13.400  — 
34,456;  + 
29,656;  + 
125,000  + 


42 
42 

10m 
2m 
39 

10m 
7m 


3,400  17 

1,2401  17 

32,000!  17 

43,11001  17 

50,000;  17 

23.000  17 

32.000  17 

12.7*-  2m 

43,000  17 

6,000  17 

2,400  17 


55.22 

8,53, 

1,56,33 

8,81, 

3.22.30, 

56,14 

1,63,69 

2,11, 

90,45 
7,16,22 
3.75,40, 

76,79, 

32,82, 
2.49,19. 

24,71, 


796  +22 
,700i+  2, 
,3661  +  13 
,526  +  2 
.190+40, 
000+4 
,043+18 
,000  + 
,000  +  3 
,960  +38, 
,,523  +38, 
,875' +  10, 
,978;— 
,469+27, 
.120  — 


,51,898 

,69,100 

,94,599 

,07,748 

,22,457 

,02,000 

,98,166 

,10,364 

,51,000 

,86,646  • 

,91,486 

,68,094 

11,048 

,44,053 

26,980 


46,723,090—7,185,432 
139,949,0ro!-10,981,000 


17,029,160 

987,116 

19,481 

99,699 

1,366,612 

237,396 


121,923 

28,109 

3,414 

465 

32,773 

28,762 


838   £       41,800  + 

84i  £        12,000  + 

390   |£        27,059  + 

1,140    S  1,231,0(50  — 

172  l£        ]  2,923  + 


$  1,102.974;— 

£  9,862:— 

£        46,003  + 


70 
1,210 


273  £  25.976!— 

311  £  4,744  + 

186  !£  -2,615  + 

211  £  2,367!  + 

319  £  13,191;— 

113  $  5,851  — 

73  £  2.128,  1- 


33 

IS 
136 

86 
190 

70 


6591  £ 
104    Ps. 

221  £ 
193  £ 
274   £ 

34  ;£ 
100   £ 


18,000  + 

1,149  + 

8,   00  — 

22,200  + 

19,207  + 

14,500  — 

ll,!i24  — 

74,998  + 

9,6911  + 

12.760 

3,310  — 

3,750  — 

1,892  — 


850  48 
7;:0  9in 
378    17 


1,181    £      133,144  + 

80    £  6,180  — 

112   £        14,'267  + 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec. 
Brazilian  Trc 
BrlsbaneE'ec. 
Brit.  Columb. 
B.A.  Lacroze 

Calcutta 

Carth.A  Herr. 
Chathm.vDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie . . . 
Lima  Light 
London  C.C. 
Madras(2wks) 
Manila  Elec. 
Pernambuco 
Provincial   . . 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
U.  Mont«vid. 


Oct.     21 

August 

August 

Sep. 

August 

Sep. 

Oct.     21 

Sept. 

Oct.     19 

May 

Oct. 

.August 

July 

Oct. 

Oct. 

Aug. 

Oct. 

July 

Sept. 

Sep 

July 

Sep 


18 


15 


22 
15 


400   !£        91,425 
—        R10,59,383 

402}  M17,168000 
40J£        49,150, 

S34    t  — 

51   i£        58,492 
351, R     100,006; 
9  |£  1,721! 

15  !£  1,623; 
86  S  1,087,916 
20i£  748, 

201  £  3,090 

85    £        69,838 

160S£  93,768- 
15}  R  47,337 
66  i  298,788 
59    £  3,870 

211  £  2.780 

25    R    141,800 
26!M  .K.$175.400 
26*  S  7,095 

BOi  £        48,372 


+  9,230 
+  1,29,269 
+  1,424,000 
+        2,930 


2,619 

19,076; 

2,523 

146 

12,201 

161 

438] 

14,821 

5,352; 

1,523: 

1,660 

31 

3,14' 

9,575; 

4,150    9m 

6.142'  30 

3.445  11m 


158,900  — 

31,800  + 

2,069,000;  + 

2,341,000  — 

544,000'  + 
1,213,000  — 

3119,000  + 

78,379  — 

2,988,000  + 

971,700  + 

264,400  — 

387.500!  — 

520,800;— 

1,232,583  — 

1,194,610  — 

469,000;  + 


34,600 
5,205 

90,000 

34,000 
311,000 

52,000 
151,000 

25,404 
130,000 

53,500 

50,700 

44,900 
37,000 
184,463 
191,045 
166,000 


935,185;+  36,980 

343,422!  +  10,700 

323,010—  67,635 

3,775,960  +  298,880 

38,506,  +  10,695 

7,020,807'— 3,080,221 

15., 166;—  19,333 

757,638—  119,923 

337,6481-  24,819 

65,190;—  1,364 

35,068—  4,893 

32,760  +  790 

45,285+  5,444 

16,489  —  1,837 

6,308!+  1.696 

794,950!  +  144,350 

9,449'—  6,471 

82,350:—  10,969 

149,8201—  7,887 

107,250i—  65,.5fl0 

160,881 —  31,368 

3.261,213+1,098,711 

90,940!+  3iJ40 

165,470—  43,780 

38.750—  3,250 

43,472;+  6,557 

1240,800+  18,499 

78,240  —  15,208 

107,476  —  19,110 


3,537,001 

7vi,22,"S0 

126,338,000 

446,110 

92,452 

171,592 

45,766,677, 

2'l.809 

70,2.50 

6,459,542 

2,112 

19,802 

476  334 

2.789,873 

930,042 

2,344,427 

153,445 

119,868 

1,263,946 

1,621,293 

365,271 

515,-298 


+  189,575 

+  7,20,388 
+  14918000 

+  22,070 

.+  6,991 

+  7,902 
+  1,144,702 

+  1.427 

-1  943 

+  117,812 

_  699 

+  2.1 

+  34,642 

_  245.436 

+  149,786 

—  67,950 

—  10,484 

—  8,029 
+  69,676 
+  67,675 

—  8,50« 
+  6,872 


Vm.— RAILWAY  REVENUE  STATEMENTS. 


Period   |         Gross 


+or- 


I 


Net 


+or  — 


t  Week  ended  Oct.  20,  1922. 


S  Including 


Canadian  Pacific  . . 

8  mos, 
Amer.  Class.  I  Rds. 
199  (Rds.)  7  mos. 


Aug. 
to  Aug. 
July 
to  .July 


$15,918,0001 —  1,146,000    1    $2,946,000  +  $  370,000 

106,677,000,-10,216,000       14.722,000  —  2,859,000 

442,736,3971—19.960,589     102,258,414   +   1,964,485 

3,076,416,6731—83,397,113    632,747,323  +23,744,919 
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LONDON,  SATURDAY,  OCTOBER  28,  1922. 
THE   RIVAL   POLICIES. 

With  the  fonual  dissolution  of  Parliament  on 
Thursday  and  the  new  Premier's  declaration  of 
policy  in  Glasgow  on  the  same  night,  the  election 
campaign  may  be  said  to  have  fairly  started.  The 
political  arena  is  still  stre^^  n  ^\ith  the  debris  of  the 
Coalition,  and  the  ultimate  form  of  the  Parties  that 
will  rise  from  the  \\reckage  is  not  clear.  It  is  to 
the  good,  ho\\ever,  that  the  Conservatives,  the 
Independent  Liberals  and  the  Labour  Party  have 
already  issued  declarations  of  policy.  Mi'.  Lloj'd 
George  has  not  yet  definitely  nailed  his  colours  to 
any  mast,  and  his  performance  since  relinquishing 
the  Premiership  has  so  far  been  disappointing  to 
the  more  ardent  of  his  foUov^ers.  His  position  is 
peculiarly  difficult.  A  Coalition  in  office  is  hard 
enough  to  keep  together,  as  he  has  learnt  to  his  cost, 
but  a  Coalition  in  opposition  is  almost  always  lacking 
in  cohesion,  and  as  an  attacking  force  its  power  is 
distinctly  ^\eak.  For  one  thing.  Mi'.  Chamberlain, 
Lord  Balfour,  and  other  Conservative  Ministers 
and  Under-Secretaries  who  signed  the  manifesto  to 
the  ex-Premier  are  bound  to  the  Party  of  which 
they  still  profess  to  be  members.  Besides,  the 
declaration  issued  on  Tuesday  last  by  the  Inde- 
pendent Liberal  Party  must  be  regarded  as  disposing 
finally  of  any  question  of  Liberal  re-union  for  the 
])urpose  of  the  election.  Indications  of  a  united 
front  on  the  part  of  Liberalism  are  not  wanting  in 
Manchester,  Leeds  and  other  constituencies  in  the 
North,  but  no  general  agreement  in  regard  to  co- 
operation is  likely  to  be  reached.  Mr.  Lloyd  George 
complained  in  his  address  to  the  National  Liberal 
Party  on  Wednesday  last  that  war  had  been  declared 
on  it  by  the  Independent  Liberals  who  had  refused 
either  union  or  co-operation,  and  who  were  already 
attacking  thirty  Coalition  Liberal  seats  at  a  time 
when  every  Liberal  vote  was  precious.  His  com- 
plaint was  doubtless  inspired  by  the  fear  of  dis- 
ruption witliin  the  ranks  of  the  Coalition  Liberals 
themselves,  who  are  imperilling  their  identity  as  a 
Party  by  a  loose  liaison  in  southern  districts  with 
Conservatives  and  in  northern  with  Independent 
Liberals.  No  definite  guidance  has  been  given  by 
Mr.  Lloyd  George,  but  his  Gla.sgow  speech  this 
afternoon  will  probably  indicate,  though  rather 
belatedly,  the  line  of  action  to  be  taken.  The 
fortunes  of  both  sections  of  the  Party  are  indeed  at 
a  low  ebb,  and  this  at  a  time  when  union  is  more 
than  ever  necessary.  The  pressure  on  Liberalism, 
on  one  side  from  the  Conservatives  and  on  the 
other  from  Labour,  is  now  greater  than  at  any 
yrevious  period.  There  seems  no  sound  reason  why 
the  division  should  continue.  The  platform  put 
forward  by  the  Independent  Liberals  is  certainly 
broad  enough  for  any  \\ith  Liberal  convictions  to 
stand  on.  Their  tenets  are  too  often  confounded  with 
something  approaching  Socialism,  but  they  whole- 
heartedly repudiate  the  doctrine  of  warfare  against 
private  enterprise.     They  stand  for  : — 

1.  Peace  and  disarmament  made  secure  through  the 
League   of   Nation.?. 

2.  The  prompt  revision  and  settlement  of  reparations 
and  Inter-allied  debts. 

3.  Drastic  economy  in  public  expenditure  and  the  abandon- 
ment of  the  policy  of  mUitary  adventures  abroad. 

4.  Fulfilment  by  the  community  of  its  responsibility  for 
■securing  the  workers  against  the  hardships  of  unemployment, 
co-operation  between  capital  and  labour,  and  honest  and 
fair  treatment  of  organised  labour  as  the  only  basis  of 
industrial   peace. 

3.  Unqualified  Free  Trade,  with  the  immediate  repeal 
of  the  Safeguarding  of  Industries  Act  and  similar  protective 
measures. 

6.  The  defence  of  such  essential  social  services  as  education, 
housing,  and  public  health. 

7.  Political  and  legal  equality  for  women  and  men. 


8.  A  comprehensive  reform  of  the  existing  land  system, 
mcluding  the  taxation  and  rating  of  land  values. 

9.  The  demoemtic  reform  of  the  licensing  system. 

10.  Readjustment  of  the  electoral  system  by  the  intro- 
duction of  proportional  representation. 

This  platform  is  at  the  opposite  pole  to  that  put 
fonyard  by  the  Labour  Party,  who  advocate  promjit 
nationalisation  of  mines  and" railways,  with  increased 
control  by  the  workers,  a  national  housing  scheme. 
IKMi.sions  for  widowed  mothers,  increased  pensions 
for  okl  age,  some  restitution  of  war  fortunes,  and  the 
creation  of  a  War  Debt  Redemi)tion  Fund  bv  means 
of  a  special  graduated  lew  on  fortunes  exceeding 
£5,000.  '  ^ 

Contradictions  more  or  less  important  are  obvious 
in  the  programmes  of  all  the  Parties.  Thus  the 
objects  enumerated  in  paragraphs  three  and  six  of 
the  Independent  Liberal  manifesto  above  given  seem 
to  run  counter  to  one  another,  while  expenditure  in 
connection  with  paragraph  four,  if  the  State  took 
upon  itself  the  whole  responsibility  for  unemploy- 
ment, would  surpass  all  provision  "previously  made 
in  this  respect,  provision  which,  in  the  opinion  of 
many,  has  been  far  from  producing  the  desired  results. 

In  Mr.  Bonar  La^^'"s  exposition  of  Conservative 
policy  there  is  much  that  is  in  agreement  with  the 
foregoing.  Even  if  we  take  such  a  statement  as 
that  issued  in  March  last  by  Lord  Salisbury,  Lord 
Londonderry,  Lord  Finlay.  "the  Duke  of  Northum- 
berland, and  others,  on  behalf  of  the  Die-hards,  the 
note  of  Liberalism  is  not  absent.  It  was  then  stated 
that  excessive  taxation  and  meddlesome  regulations 
were  equally  mischievous  to  the  prosperity  of  industry, 
commerce  and  agriculture.  Strict  economy,  it  was 
urged,  should  be  observed  in  national  finances  not 
merely  by  systematic  effort  to  save  but  by  persistent 
determination  to  avoid  all  expenditure  which  could 
not  be  considered  absolutely  necessary.  It  was  only 
in  this  way  that  expansion  of  industry,  regidarity 
of  employment  and  rehef  from  oppressive  taxation 
could  be  secm-ed.  It  is  undoubtedly  necessary  to 
promote  peace  and  to  restore  freedom  to  private 
hfe  and  enterprise.  State  interference  and  the 
multiplication  of  officials  supported  by  public  funds 
harass  the  Hves  of  the  people  and  act  as  a  hindrance 
to  prosperity  and  a  menace  to  freedom,  as  well  as 
being  a  dangerous  source  of  corrupt  influence.  The 
acti\-ities  of  the  nation  are  best  employed  in  securing 
the  general  welfare  by  the  individual  efforts  of  each, 
and  not  by  the  unproductive  regulation  of  the  bu.siness 
of  others. 

Despite  his  eloquent  appeal  for  rigid  economj'  in 
public  admmistration,  ilr.  Bonar  Law's  past  record 
on  the  subject  is  not  altogether  reassuring.  Lender 
the  ex-Premier  he  acted  as  Chancellor  of  the  Ex- 
chequer between  1916  and  1918,  and  up  to  the  time 
of  hLs  resignation,  on  medical  orders,  in  March,  1921, 
he  was  Leader  of  the  House.  This  period,  as  every- 
body knows,  was  the  heyday  of  extravagance  and 
waste.  It  is  somewhat  ingenuous  also  to  fuid  the 
new  Premier  advocating  moderation  in  regard  to  the 
demands  presented  to  Germany.  Was  he  not  one 
of  our  plenipotentiaries  at  VersaUles,  and  was  he  not 
also,  in  the  1918  elections,  joint  author  of  the  "  utter- 
most farthing  "  policy,  which  has  since  vitiated  aU 
attempts  at  European  reconstruction  ?  Mr.  Bonar 
Law  pleads  now  for  a  conservative  and  unadventurous 
foreign  policy  ;  but  during  the  time  that  WVangel, 
Koltchak,  Denikin  and  others  were  being  helped 
against  Russia,  and  that  over  £100,000,000  was 
being  spent  in  Mesopotamia,  and  other  adventures, 
such  as  the  Greek  advance  in  Asia  Minor,  were  being 
secretly  connived  at,  if  not  actually  approved,  by 
the  Government  of  the  day,  he  was  at  the  head  of  the 
majority  in  both  Commons  and  Lords,  and  was 
Deputy- Premier  m  virtue  of  his  leadership  of  the 
Lower  House.  Did  he  raise  a  protesting  voice,  either 
^\ithin  the  Cabinet,  of  which  he  was  a  member,  or 
outside  ?  On  the  contrary,  he  frequently  and 
vigorously  defended  the  Govermnent.  A  single 
instance,  typical  of  many,  \^"iU  suffice.  In  his  speech 
at  Edinburgh  in  January,   1921,  he  stated  :     "  We 
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may  be  -wasteful  and  extravagant,  but  it  is  not,  as 
some  newspapers  suggest,  that  we  love  spending 
money.  There  must  be  a  great  deal  of  unnecessary 
money  spent,  but  to  the  extent  of  our  ability  no 
Government  ever  tried  harder  to  cut  down  expendi- 
ture." 

Mr.  Bonar  Law  foresaw  the  criticism  that  his 
policy  would  be  described  as  negative,  but  the  truth 
is  that  it  becomes  negative  only  when  it  ceases  to 
derive  inspiration  from  the  Coalition  programme. 
He  expressed,  indeed,  his  indebtedness  for  his  pro- 
gramme to  the  late  Government  when  he  described 
its  head  as  "  the  greatest  leader  this  country  has 
had,  not  excepting  Mr.  Gladstone  "  ;  but  in  many 
respects  hLs  Glasgow  utterance  was  disappointingly 
trite.  Thus,  in  regard  to  the  Near  East,  he  said 
that  the  peace  must  be  fair  to  the  Greelis  and  the 
Turks,  but  gave  no  indication  how  this  desideratum 
was  to  be  reached.  Further,  he  appealed  for  unity 
among  the  Allies  in  regard  to  the  Near  East,  but 
such  appeals  have  alreadj-  appeared  in  dozens,  and 
unless  one  points  the  exact  way  to  unity  they 
are  vain.  Again,  in  regard  to  Reparations,  he  stated 
that  Germany  must  render  what  she  can  be  reason- 
ably expected  to  pay.  But  the  determination  of  the 
latter  is  precisely  the  point  at  issue  in  all  the  Repara- 
tion squabbles  of  the  last  eighteen  months. 

Apart  from  the  vagueness  of  his  programme,  the 
Premier  has  set  before  himself  self-contradictory 
aims.  He  proposes  the  reduction  of  expenditure  to 
the  lowest  possible,  and  at  the  same  time  offers  :  (1) 
assistance  to  agriculture  ;  (2)  emergency  measures 
for  dealing  with  unemplojnnent.  It  was  precisely 
because  (1)  was  found  too  expensive  that  the  Agricul- 
ture Act  was  repealed  bj'  the  Coalition.  Again,  the 
Premier  offers  frank  and  full  co-operation  with  both 
France  and  the  United  States,  though  the  foreign 
policy  of  each  of  these  countries  is  almost  continually 
in  conflict.  Further,  he  vigorously  blessed  the 
League  of  Nations — a  name  that  is  anathema  in  the 
United  States  and  that  is  openly  derided  in  France. 
But  his  greatest  self-contradiction  concerns  the  primary 
plank  of  his  jjlatform — a  policy  of  tranquillity  and 
stabHit}'  to  give  free  scope  to  initiati\  e  and  enterprise. 
Here  is  a  policy  which  we  fully  endorse  and  which 
deserves  the  support  of  every  citizen,  and  esftecially  of 
the  financial  and  trading  community  of  the  City  of 
London.  The  less  business  men  are  interfered  with 
by  the  Government,  the  better  they  can  work  out 
their  own  salvation.  But  the  Safeguarding  of 
Industries  Act  affords  one  of  the  outstantling  ex- 
amples in  the  peace-time  history  of  the  United 
Kingdom  of  Government  interference  with  trade. 
It  is  not  only  not  to  go.  but  apparenth'  the  policy 
which  it  embodies  is  to  be  pushed  farther.     i:^r».'a 


THE  NEAR  EAST. 


RUSSO-TURKISH    REL.4TIONS. 

With  the  practical  elimination  of  European  Tiu-key 
the  Balkan  problem  was  assumed  to  have  lost  much 
of  its  old-time  sinister  significance.  European 
diplomats  congratulated  themselves  on  the  removal 
of  an  influence  always  invested  with  possibihties  of 
danger  on  account  of  the  perpetual  discord  between 
Mohammedans  and  Christians  and  the  jealousies  of 
rival  Powers.  These  high  hopes  have  been  rudely 
shattered  by  recent  events  which,  for  all  prac- 
tical purposes,  assiu-e  to  the  Ottoman  Empire  the 
restoration  of  the  pre-war  status  quo.  The  risks  of 
further  warfare  in  Europe  have  consequently  been 
largely  increased,  and  the  transitory  results  of  a 
huge  expenditure  of  blood  and  treasure  amply 
demonstrated.  Further,  having  regard  to  the  latter 
consideration,  httle  surprise  can  be  expressed  at  the 
powerlessness  of  a  League  of  Nations,  the  name  of 
which  was  scarcely  mentioned  when  a  collision  with 
the  Turks  seemed  most  probable. 

Up  to  the  present,  one  fixed  element  of  the  Balkan 
problem  was  the  bitter  hostility  existmg  between 
Russia  and  Turkey  and  the  consequent  desire  of  the 
b 


latter  to  seek  friends  In  Western  Europe.  Now  the 
situation  has  been  completely  changed.  The  defeat 
of  Germanj'  resulted  in  the  conclusion  of  an 
elastic  agreement  between  Russia  and  Turkey,  the 
aid  afforded  by  the  Soviet  Government  having  an 
appreciable  effect  on  the  fortimes  of  the  campaign  . 
In  Asia  IMlnor.  The  possibilities  of  this  new  rap- 
prochement were,  we  believe,  fully  envisaged  by  the 
late  British  Goverimient  and  largely  accounted  for 
the  firm  British  insistence  on  AUied  control  of  the 
Straits.  It  is  manifest  that  the  Soviet  Government 
will  do  its  utmost  to  utOise  Turkey  for  the  propaga- 
tion of  those  principles  that  have  brought  her  own 
subjects  to  the  verge  of  ruin.  Bolshevik  propaganda 
in  Turkey  cannot  fail  to  affect  all  sections  of  the 
Mohammedan  world.  Furthermore,  as  according  to 
Moscow  belief,  the  destruction  of  oiu- present  economic 
system  and  the  diffusion  of  Bolshevik  teachings  can 
best  be  effected  through  the  agency  of  war,  the 
tempting  opportmiities  of  the  stormy  Balkan  area 
are  not  likely  to  be  lost  sight  of.  How  far  the  Tm-ks, 
considering  the  radical  differences  In  race  and  religion, 
will  go  to  meet  Russian  aspirations  is  a  matter  of 
conjecture.  They  have  forgotten  none  of  their 
grievances,  and  Russian  aid  would  not  be  unaccept- 
able If  it  helped  towards  the  realisation  of  ambitions 
which  their  recent  victory  has  failed  to  satisfy.  At 
the  same  time  the  existence  of  radical  differences  m 
race  and  religion  may  soon  result  in  the  termination 
of  an  alliance  which  cannot  be  regarded  as  other 
than  uimatural. 

The  Ottoman  Empire  is  a  much  divided  country 
in  many  senses  of  the  word.  Prior  to  the  conclusion 
of  the  Balkan  War  its  area,  excluding  nommaUy 
subject  territories,  was  estimated  at  1,157,860 
square  miles  and  its  population  at  over  24  mllUons. 
The  ensuing  Peace  Treaty  was  responsible  for  a 
reduction  in  area  to  over  710,000  square  mUes  and 
population  to  over  21  millions,  a  section  of  Tiu-key 
in  Europe  bemg  apportioned  amongst  the  AUled 
States  of  Bulgaria,  Serbia,  Montenegro  and  Greece, 
and  provision  being  made  for  the  establishment  of 
the  independent  State  of  Albania.  As  a  result  of 
the  War  the  Treaty  of  Sevres  made  provision  for  a 
stUl  further  attenuated  Turkej-,  the  new  area  bemg 
put  at  around  174,000  square  miles  and  the  popula- 
tion at  about  8  millions.  The  fleeting  nature  of  the 
latest  transformation  is  now  well  known.  The 
agreement  arrived  at  in  Paris  on  September  23 
between  the  AUied  Powers  resulted  in  the  dispatch 
to  the  Angora  Government  of  a  Note  which  will 
substantially  safeguard  the  Turkish  position  at  the 
forthcoming  Peace  Conference.  The  Note,  as  may 
be  recalled,  is  favourable  to  the  Turkish  claim  to 
Thrace  as  far  as  the  line  of  the  River  Maritza  and 
Adrianople,  and.  In  effect,  goes  far  to  secure  to 
Tiu-key  Its  1913  boundaries. 

From  the  British  point  of  view  the  proposed 
readjustment  of  Turkey  is  most  Important  in  regard 
to  both  trade  and  poUtics.  The  trade  connections 
between  the  two  nations  has  always  been  a  strong 
one  and,  in  addition,  Tiu-key  is  largely  indebted  to 
British  Investors.  Of  a  total  Import  into  Turkey  of 
Ltqs.  85,258,260  m  January-September,  1921,  the 
United  Kingdom,  first  In  the  list,  was  responsible 
for  Ltqs.  17,495,269.  Since  September,  1921,  it  is 
true  that  all  commercial  transactions  have  been 
complicated  by  the  perpetual  fluctuation  in  the 
Turkish  pound  and  the  resultmg  tendency  to  trade 
with  Germany,  but  with  the  termination  of  hostUities 
the  outlook  for  the  future  is  brighter.  From  the 
financial  point  of  view  the  Bondliolders  are  deeply 
Interested  In  the  pacification  and  the  enlargement  of 
Turkey.  The  mtroduction  to  the  Special  Report  for 
1919-20  on  the  Ottoman  PubUc  Debt  pointed  out 
that  there  was  Uttle  hope  of  the  Council's  abiUty  to 
encash  any  revenues  In  Anatolia  owing  to  their 
appropriation  by  the  Nationalists.  With  the  restora- 
tion of  normal  conditions  it  is  to  be  hoped  that  the 
reorganisation  of  Turkish  finances  will  be  taken  in 
hand  without  further  delay. 
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INTERNATIONAL   PUBLIC   FINANCE. 

Differences  in  political  organisation  and  financial 
system  make  it  difficult  to  attempt  a  comparison  of 
the  public  finances  of  the  various  European  countries. 
France,  highly  centralised  in  an  administrative 
sense,  and  Germany,  a  Federal  RepubUc  in  which 
the  component  States  have  large  powers  of  taxation 
and  expenditure,  offer  outstanding  examples.  More- 
over, in  some  cases,  important  expenditures  on 
Government  account  for  which  the  State  is  ultimately 
Uable  do  not  appear  as  Government  expenditures. 
In  France  the  railway  budget  is  excluded  from  the 
national  balance-sheet,  although  the  French  Govern- 
ment is  responsible  for  the  deficit.  Sums  advanced 
for  the  rebuilding  of  the  devastated  area  have  been 
largely  handled  through  semi-governmental  corpora- 
tions, and  do  not  figure  in  the  ordinary  budget.  Often 
a  distinction  is  not  drawn  between  capital  and 
income.  In  the  British  budgets  of  the  j)ast  three 
years  receipts  from  the  sale  of  war  stores  amounting 
to  more  than  one  billion  p6\mds  sterling  have  been 
treated  as  current  income  in  the  balancing  of  the 
budget  instead  of  being  applied  to  the  repayment  of 
capital.  Then  some  Continental  countries  allow 
items  of  revenue  and  expenditure  to  be  included  in 
the  budgets  of  past  years  until  those  budgets 
finally  closed  for  audit.  For  Spain  the  estimates 
set  out  are  conjectural.  In  the  case  of  some 
other  countries  no  provision  is  made  for  the  pay- 
ment of  interest  on  the  foreign  gold  debt,  and  in 
official  financial  statements  such  foreign  debt  is 
often  added  to  the  internal  paper  debt  and  valued  at 
the  par  of  exchange  instead  of  at  the  ruling  rate  in 
which  present  payments  must  necessarily  be  made. 
From  an  uiformative  survey  published  by  the  United 
States  Bureau  of  Foreign  and  Domestic  Commerce, 
the  foUowing  particulars  are  extracted  : — 


Summary  of  Budget  Estimates. 


United  Kingdom 

France    . . 

Italy 

Spain 

Belgium 

Switzerland       . . 

ttermauy 

Czeclioslovakia  . . 

Netlierlands 

Sweden  . . 

Denmark 


£ 

Fr. 

L. 

Pes. 

Fr. 

Fr. 

Mk. 

Kor. 

Gldr. 

Kr. 

Kr. 


(OOO.OOO's  omitted.) 
Estimates 

for  Financial      Net  Net 

Year.       Revenue     Expenditure 
1.156-7  1,062-6 

22.887.6(tt)    44.582-0 
14,323-5(6) 
2,6171 
4,812-l(c) 
211-3 
105,158-0 
11,726-1 
606-6 
682-7 
535-3 


Net  Surplus  (-}-) 


or 


•21-22 

'22 
•22-23 
'22-23 

'22 

•22 
•22-23 

•22 


18,142-2 

3,044-1 

5,954-2 

311-r 


Deficit  (— ) 

-I-  94-l(e) 

— 21,694-4(/)(;) 

—  3,818-7 

—  427-1 

—  1,142-1 

—  99-9(!7) 
288,424-0(d)  —183,366-0 

15,918-3       —     4,192-2 
8360       —        229-4 
■21  682-7  1,038-2       —        3.55-5{/i) 

'21-22  535-3  395-4       -I-         139-9(i) 

(a)  Excluding  receipts  under  terms  of  peace  treaties,  (b)  Including 
1,000  million  lire  to  be  paid  by  Germany  and  ita  allies,  (c)  Including 
3,055-7  million  franc3  to  be  paid  by  Germany  and  its  allies  under  terms  of 
peace  treaties,  (d)  Including  reparation  payments.  (?)  According  to 
accounts  closed  on  March  31,  1922,  the  surplus  amounts  to  78  million 
pounds  sterling.  (/)  Including  restoration  of  devastated  area  charged  to 
Germany,  (f?)  If  all  accounts  were  considered  the  deficit  would  be  more 
than  200  millions,  (ft)  -A.ctual  deficit  was  less  than  estimated,  (i)  Sup- 
plementary estimates  have  increased  expenditure,  (j)  The  1923  Budget 
deficit  amounts  to  14,000,000,000  francs. 

Public  Debt  and  Government  Loans  (")■ 


United  King- 


£ 
Fr. 


Fr. 


dom 
France 

Italy 

Spain 

Belgium 

Switzerland  Fr. 

Germany     Mli. 

Czechoslo- 
vakia 

Nether- 
lands 

Sweden 


(000,000's  omitted.) 

Public  Debt 

Date  t Domestic ^  Foreign 

Funded     Unfunded 

90-0        — 
1,528-2     l,161-6(*) 
2,081-0         — 
90,443-2 
939-6 


'Mar.  31,1914  616-0 

Mar,  31,1921  4,933-3 
Dec.  31,1913  31,456-0 
June  30,  1921  140,443-9 
June  30, 1914     14,130-3 

I  June  30, 1921 
Dec.  31,1913 
Dec.  31, 1921 

"Dec.  31,1913 
Dec.  31, 1921 

"Dec.  31,1913 
Dec.  31,  1920 

'Mar.  31,1914 

I  Oct.  30,1921 


Total 

706-0 

7,623-1 

33,537-0 

300-3(c)  308,193-4(i7) 

15,069-9 


54,972-0     30,597-0  20,857-9(6)  106,426-9 


4,092-3 
10,970-0 
1,640-7 
3,396-0 
4,915-0 


337-9 

16,770-0 

69-6 

645-5 

284-0 


1,027-9 

917-6 

196-4(c) 
6,494-4 


9,82-2-5 

14.050-2 

4,626-6 

34.234-4 

1,710-3 

4,041-5 

5,1990 

302,203-7(/) 


73,495-2  228,708-5 
g^j.  \Dec.  31,1921       6.0S3  6     12,315-7     8,452-5(c)     26,851-8 


Denmark 


'Dec.  31,1913 
,  Dec.  31,  1921 
Dec.  31,1913 
Dec.  31, 1920 
*Mar.  31, 1914 
I  Mar.  31.1921 


1,148-4 

2,502-1 

60-4 


13-2 

834-4 


215-9 


587-6 
417-8(6) 
270-6 
399-6(f) 


1,161-6 
3,3.36-5 

848-0 
1,496-5 

3620 
1,136-2 


91-4 
664-2  72-4 

(a)  Adapted  from  Memorandum  on  Public  Finance,  League  of  Nations, 
1922.  (6)  Calculated  at  par  rate  of  exchange,  (c)  Calculated  at  current 
rate  of  exchange,  (d)  Including  requisition  vouchers  in  circulation  and 
some  other  items,  (e)  Hates  prevailing  at  time  of  borrowed  funds  being 
drawn  upon.  (/)  Including  requisition  vouchers  in  circulation  and  other 
items.  (3)  To  be  charged  in  1923  \vith  thirty-two  milliards  to  cover  deficits 
on  the  general  and  special  Budgets,  etc. 

The  proportion  of  expenditure  claimed  by 
"  Defence  "  reaches  the  high  total  of  26.2  per  cent,  in 
the  case  of  Switzerland  ;  Spain  is  down  for  20.6  per 
cent.  ;    Sweden  for  20.5  per  cent   ;    France  for  17.6 


per  cent.  ;  and  the  United  Kingdom  for  16.1  per  cent. 
Germany,  it  is  interesting  to  observe,  has  the  low 
proportion  of  4.7  per  cent. 


NORTH-WESTERN    RAILWAY    GROUP. 

TERMS  OF  AGREEMENT. 

The  London  and  North -Western,  Midland,  Furness, 
Glasgow  and  South-Western,  and  Highland  Railway 
Companies  will,  with  the  consent  of  the  proprietors 
and  debenture  stockholders  of  each  Company  and 
the  approval  of  the  Atnalgamation  Tribunal,  be 
amalgamated  into  a  new  Company,  as  from  January  1, 
1923.  If  the  provisional  arrangements  are  approved, 
the  intention  is  to  embody  these  Companies. 
The  terms  are  as  follows  : — 

L.  AND  N.rW.  EAILWAY  STOCKS. 
For  each — 

£100  3%  Deb 

£100  Cons.  4%  Guar 

£100  Cons.  4%  Pref 

£100  4%  Pref.  (1902) 

£100  4J%  Red.  Pref.  (June  30, 1925) 

£100  5%  Ked.  Pref.  (June  30, 1926 

£100  Cons.  

MIDLAND    RAILWAY    STOCKS. 

£100  21%  Deb 

£100  H'o  Cons.  Perp.  Guar.  Pref. 
£100  21°^  Cons.  Perp.  Pref. 

£100  Prof.  Conv.  Ord 

£100  Def.  Conv.  Ord 

FURNESS    R.\ILW.\.Y    STOCKS. 

£100  3%  Deb 

£100  4%  Cons.  Guar 

£100  4°;,  Cons.  Pref 

£100  4°^  Pref.  ■'  A  •■ 
£100  4%  Pref.  "  B  " 
£100  4%  Pref.  (1894) 
£100  4°i  Pref.  (1899) 
£100  Cons.  Ord 


GROUP  COMPANY 

STOCKS. 

£75  4%   Deb. 

£100  4%  Guar. 

£100  4%  Pref. 

£100  4%  Pref. 

£100  4*%  Red.  Pref..  (J 

uneSO 

1925) 

£100  5%  Red.  Pref.  (June  30, 

1926) 

£100  Ord. 

£62  10    0  4%  Deb. 

£62  10    0  4%  Guar. 

£62  10     0  4%  Pref. 

£62  10    0  4%  PreJ. 

(1923) 

£68  10     0  Ord. 

£75  4%  Deb. 

£100  4%  Guar. 

£100  4%  Pref. 

£100  4%  Pref.  (1923) 

£100  4%  Pref.-(1923) 

£100  4%  Pref.  (1923) 

£100  4%  Pref.  (1923) 

£30  Ord. 

£100    0    0  4%  Defc. 

£100    0    0  4%  Deb. 

£100    0    0  4%  Guar. 

£100    0    0  4%  Pref. 

£100    0    0  4%  Pref. 

£100     0     0  4%   Pref. 

£100    0    0  4%  Pref. 

£100     0    0  4%  Pref. 

£75     0     0  4%   Pref. 

£62  10     0  4%    Pref. 

(1923) 

£34  Ord. 

£3  Ord. 

£100    0     0  4%  Deb. 

£106     5     0  4%   Deb. 

£87  10     0  4°^  Deb. 

£150     0     0  4%   Guar. 

£125     0     0  4%  Pref. 

£150  •  0     0  4%  Pref. 

£112  10    0  4%  Pref. 

£125     0     0  4»i  Pref. 

£100     0     0  4%  Pref. 

£87  10     0  4';i,    Pref. 

(1923) 

£87  10     0  4%   Pref. 

(1923) 

£32     6     8  Ord. 

GLASGOW  AND  S.-W.  R.MLWAY  STOCKS 

£100  4%  Deb 

£100  St.  Enoch  Station  4%  Rent  Charge 

£100  4%  Guar 

£100  4%  Pref 

£100  4ro  Pref.  No.  2 

£100  4%  Pref.  (1888) 

£100  4%  Pref.  (1891) 

£100  4%  Pref.  (1894) 

£100  3%  Pref 

£100  2J%  Def.  Ord 

£100  Def.  Ord 

£100  Def.  Stock,  entitled  to  particlptite  in 
the    excess    beyond    5%    of    Ord. 
Dividend. 
HIGHLAND    RAILWAY    STOCKS. 

£100  4°^  Deb 

£100  4J"<,Deb £106 

£100  3i%  Second  Deb 

£100  6»i  Dunkeld  Lien   . . 

£100  5''i,  Nairn  Pref 

£100  6%  Nairn  Pref 

£100  4»%  ••  A  ■■  Pref.      . .  •      . . 

£100  5%  ••  B"  Pref 

£100  4%  Pref 

£100  31%  Pref.  (1897)      .  . 

£100  3i»i  Pref.  (1898)     . . 

£100  Ord 

The  Caledonian  and  North  Staffordshire  terms 
are  still  to  be  made  public.  A  final  agreement  will 
probably  be  arrived  at  before  the  end  of  the  year. 
The  London  and  North-Western  has  already  absorbed 
the  Lancashire  and  Yorkshire,  shareholders  in  which 
will  now  re-exchange  into  stock  of  the  new  amalga- 
mated Company.  Lancashire  and  Yorkshire  stock- 
holders will  have  converted  by  this  double  exchange 
as  follows  : — 

I.    AND    Y.    RAILWAY    STOCKS. 

£100  3";,  Deb 

£100  6%  Min.  Pref 

£100  4J%  Min.  Pref 

£100  4%  Guar 

£100  3%  Pref 

£100  4%  Pref.  (1903)        .. 

£100  4%  Pref,  (1908) 

£100  5%  Red.  Pref 

£100  Ord 

The  stocks  of  the  new  group  (the  title  of  which 
has  yet  to  be  decided)  comprise  one  Debenture  and 
one  Guaranteed  stock,  both  being  Four  per  cents., 
four  Preference  stocks  and  one  Ordinary  stock. 
Three  of  the  Preference  stocks  wiU  be  redeemable 
in  1923,  1925  and  1926  respectively.  In  four  years' 
time  there  will  consequently  be  only  four  stocks — 
one  Debenture,  one  Guaranteed,  one  Preference  and 
one  Ordinary — and  the  pre-Ordinary  stocks  will  all 
be  Four  per  cents. 


GROUP  COMPANY  STOCK. 

£75 

0 

0 

4"i 

Deb. 

£156 

5 

0 

i"'o 

Guar. 

plus 

£6 

5 

0  cash 

£112 

10 

0 

4% 

Guar. 

plus 

£12 

10 

0  cash 

£100 

0 

0  4% 

Guar. 

£75 

0 

0 

4% 

Pref. 

£100 

0 

I) 

4% 

Pref. 

£100 

0 

0 

4% 

Pref. 

£100 

0 

0 

5% 

Red 

Pref. 

(1926) 

£73 

0 

0 

Ord 
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MOTOR-CAR    COMPANIES'    FINANCE. 

In  few  departments  of  British  enterprise  has  the 
investment  of  capital  jielded  poorer  returns  during 
the  last  two  years  than  in  the  motor-car  industry. 
Hardly  had  manufacturers  adapted  their  works  to 
meet  a  demand  which  had  been  increased  almost  ten 
times  above  pre-war  years  than  the  industry  was 
thrown  into  confusion  by  the  trade  depression  and 
by  the  wholesale  dumping  of  cheap  American  and 
Continental  cars.  To  the  severe  price-cutting  which 
followed  the  heavy  losses  smce  sustained  are  largely 
attributable,  but  the  failure  of  the  industry  to  adapt 
itself  to  altered  conditions  and  establish  a  proper 
relation  between  costs  and  selling-prices  must  be 
mainly  ascribed  to  the  unsound  methods  of  finance 
adopted  during  the  post-war  boom.  Such  methods 
brought  about  the  collapse  of  Austin  motors  and  the 
Harper-Bean  combine,  and  have  permanently 
weakened  the  stability  of  many  old-established 
firms. 

To  illustrate  the  unfortunate  experiences  of  the 
industry  during  the  last  two  years  we  set  out  in  the 
table  at  the  foot  of  the  page  an  analysis  of  the  la:test 
published  appropriation  accounts  of  fifteen  of  the 
leading  firms.  It  will  be  observed  that  in  eight 
instances  losses  have  been  sustained,  the  deficiency 


being  particularly  large  in  the  case  of  Leyland  Motors, 
Crossley,  Vauxhall  and  Guy  Motors.  The  profits  of 
Rolls-Royce,  S.T.D.  Motors  and  Demois  Brothers 
have  also  fallen  sharply,  though,  as  in  the  case  of  the 
firms  already  mentioned,  the  extent  of  the  decline  is 
to  a  large  extent  disguised  by  the  inclusion  of  taxation 
refunds.  On  the  other  hand,  Napier  has  recovered 
from  its  unfortunate  experiences  ui  1919-20,  while  the 
Rover  Company,  which  actuaDy  increased  its  profits 
in  1919-20  and  1920-21,  enjoyed  still  greater  pros- 
perity in  the  twelve  months  ended  August  5  last. 

In  few  instances  had  a  conservative  policy  been 
adopted  diu'ing  the  boom,  and  as  a  consequence  the 
reserves  and  midivided  profits  have  been  entirely 
insufiicient  to  cover  the  losses  sustained,  so  that 
five  of  the  Companies  have  had  to  postpone  their 
Preference  dividends  and  ten  have  been  unable  to 
make  any  distribution  on  the  Ordinary  shares. 

The  unfavourable  financial  position  of  many  of  the 
firms  may  be  seen  from  the  balance-sheet  analysis 
given  at  the  foot  of  next  page.  S.T.D.  Motors  and 
Harjjer-Bean  are  purely  holding  corporations  and 
stocks  and  plant  and  machinery,  accordingly,  do  not 
figui'e  in  their  accounts,  their  assets  being  almost 
entirely  comprised  of  investments  in  subsidiaries.  The 
position  of  the  various  firms  as  regards  hquid  resources 


Analysis  of  Latest  Published  Profit  and  Loss  Accounts 

Net  Preference 

Year  ended         Profit*  ^-Dividend— i 

£  £               °/ 

■1919,  July  31        101,309  —             — 

1920  „              109,239  —             — 

1921  „              133,820  —             — 
1922,   Aug.    5        176,504  —              — 

Willys  Overland  Crossley/  J^|J'  ^^c.  31 

(  1918,  July  31 
1919 


Name  of  Company 


Rover 


Ordinary 
r-Dividend- 
£ 

51,079 

70,000 
105,000 
105,000 


0/ 

/o 

25t.f. 
lOt.f. 
10 
10 


To 
Reserve 
£ 
50,000 
20,000 
10,000 
45,000 


Other  Carried 

Allocations  Forward. 


Swift  of  Coventry 
Harper  Bean 
Vauxhall  Motors  .  . 

Rolls-Royce  . . 

Crossley  Motors    . . 
S.T.D.  Motors      . . 

Dennis  Brothers  . . 

Leyland  Motors    . . 

Rossleigh  . . 

Wolseley  Motors  . . 

Napier 


.-  1920,  Dec.  31 
(17mos.) 

1 1921,  Dec.  31 

fl920, 
.  <[   (14  mos.) 

1^1921,  Dec.  31 

1918, 


Oct.  31 


112,210 

Dr.96,486 

57,151 

42,015 

Dr.7  8.549 


100,000 


10     — 


6,500 
6,500 
9,208 


H 
H 


22,500 
30,000 


22J 
30 


£ 
20,000 
15,000 
10,000 
10,000 


29,552 


ri9l9. 

.■i   1920 

L1921 

(  1918,  Sept.  30 
)1919 

•  )  1920 
(.  1921 

rl918, 
)  1919 

•  )  1920 
Cl921 


Dr.37,735 
Dr.129,841' 

Dr.17,967 

67,118 

25,837 

35,222 

Dr.221;7o9 

112,262 

174,778 

177,335 

95,326 

91,941 

35,643 

234,965 


3,250 


3i 


70,957-\ 
40,793\ 


£ 
22,989 
26,428 
33,748 
50,252 

12,210 

Dr.  84,27  6 

11,286 

16,800 


Dr 


151,957 
105,390 
325,205 
151,382 

77,998 
121,525 
111,285 

73,449 

1919,  Dec.  31    114.786 

1920,  Sept.  30    75,614 
(9  mos.) 

.1921,  Aug.  31  Dr.7 89,873 

1918  Sept.  30     6,789 

1919  „       13,271 

1920  „       24,916 

1921  „       32,922 


Humber 


1918 

1919 

1920 

.1921 

1918 
1919 
1920 
1921 

1918, 

!919 

11920 

.1921 


Aug.  7 


187,559 

133,682 

Dr.30,536 

Dr.97,030 

142,335 

121,893 

Dr.59,541 

79,099 

70,875 
141,916 
104,218 
103,999 


37,500 

42,260 

129,569 

132,902 


6,202 

8,400 

39,375 

435 

420 
420 
420 

21,000 
21,000 
21,000 

22,500 
22,500 
22,500 
22,500 

19,890 
19,890 
19,890 
19,890 


10 
10 
10 

7 


7i 


22,891 
28,000 


40,000 
118,076 
79,295 
64,590 
90,000 
31,250 

55,000 

75,945 

204,458 

60,000 

95,159 

100,165 

65,107 

15,750 


6 
6 
6 
6 

7 

7 
7 

7* 

7i 

7i 
^i 

6 
6 
6 
6 


Guy  Motors 


'1918,  Sept.  30  25,314 
)  1919  „  49,878 
)  1920  ,  Dr.62,644 
.1921    „   Dr.100,392 


5,437 
11,250 
11,250 
18,750 


97,500 
45,500 


17,573 
29,288 
29,288 
29,288 

5,200 
15,750 


10 
10 


10 
16 
10 

8 
15 

5 

20 
20 
15 

20 
20 
20 
13 
10 


20 

30t.f. 
15t.f. 
25t.f. 


90,000 
30,000 
55,000 
15,000 


25,000 
25,000 


40,000 
40,000 


2,973 


25.000 

25,165 

10,000 

5,000 

86,776 


2,000     — 


1,000 


27-8 
10 


6 
10 
10 
10 

10 
15 


150,000 


50.000\ 

35,000 
50,000 
22,500^ 


70,000 
70,000 
70,000 

10,000 
15,000 


*  After  deducting  Debentiu'e  interest. 


—  —  —  —         25,000^ 

t  From  reserve  to  Profit  and  Loss  Account. 


—  3,059 

—  Dr.  129,847 

—  Dr.  147, 813 
55,638  15,634 

—  13,470 

—  48,691 

—  Dr.173,067 
19,434 

7,135 

10,175 

9,562 

6,277 

10,669 

Dr.224.296 

44,388 
66,572 
57.740 
76,220 

—  12,905 

—  14,106 

—  15,2?6 

—  18,568 

—  3,958 

—  34,357 

—  Dr.7  55,5 16 

8  349 
9,950 

—  946 

—  14,699 

8,841  20,406 

9,335  123,752 

56,888  15,328 

—  Dr. 3 1,202 

—  6,074 

—  9,967 

—  Dr.49,574 

—  7,024 

—  88,837 

—  111,571 

—  96,615 

—  79,250 

—  16.426 

—  35  554 

—  Dr.27,089 

—  Dr.  102,482 
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has  been  improved  by  the  reduction  of  stocks,  but 
these  in  many  instances  still  form  an  unduly  high 
proportion  of  the  total  assets.  Goodwill  appears  in 
the  accounts  of  several  of  the  Companies,  the  valua- 
tion being  as  high  as  £300,000  in  those  of  Napier  and 
£249,000  in  those  of  Humber.  In  regard  to  the  in- 
vestments of  £4,374,800  held  by  Harper-Bean,  it  may 
be  pointed  out  that  their  book  value  is  greatly  in 
excess  of  their  present  value,  a  measure  of  the  de- 
preciation being  afforded  by  the  fact  that  they  have 
aU  been  deposited  to  secure  a  bank  loan  of  less  than 
£283,000.  It  is  not  yet  possible  to  arrive  at  any 
reliable  estimate  of  the  Company's  position,  but  a 
drastic  reorganisation  of  capital  will  have  to  be 
carried  out  in  the  near  future. 

Much     more    fortunate    has    been    the   combine 
represented     by     S.T.D. 
originaDy     known    as    A. 
took      its      present      form 
purchased   all   the    capital, 
in   Clement-Talbot,    Limited, 
exchange   on   an  equal   basis 


Motors.        The      latter, 

Darracq    and    Company, 

in     1919-20,     when     it 

amounting  to  £242,000, 

and    acquired    by   an 

all   the   issued   shares 


(£530,000)  of  the  Sunbeam  Motor  Car  Company.  The 
acquisition  of  the  capital  of  Heenan  and  Froude,  con- 
structional engineers,  and  of  W.  and  G.  Du  Cros, 
commercial  lorry  manufacturers,  gave  the  combine 
control  of  important  engineering,  body-building  and 
foundry  works,  and  rendered  it  to  a  large  extent 
self-contained. 

Many  of  the  Companies  are  heavily  indebted  to 
their  bankers,  but  as  against  this  it  should  be  noted 
that  only  a  small  proportion  of  the  combined  capitals 
of  the  various  firms  is  represented  by  Debentures  or 
Debenture  stock.  Thus,  of  an  aggregate  paid-up 
capital  of  £20,890,600,  over  £11,623,000  is  comprised 
of  Ordinary  shares,  £7,278,000  of  Preference  shares, 
and  only  £1,989,500  of  Debenture  issues.    Even  after 


aUo\\ing  for  reserves,  there  are  deficiencies  in  five 
instances  amounting  in  all  to  £1,017,700,  while  the 
combined  reserves  and  midivided  profits  of  the  other 
ten  Companies  do  not  exceed  £2,095,100.  The  weak- 
ness of  the  position  in  this  respect  is  in  some  cases 
due  to  the  fact  that  large  suras  were  capitalised 
during  the  trade  boom.  Thus,  the  Rover  Company 
and  Wolseley  Motors  each  distributed  a  share  bonus 
of  100  per  cent,  in  1918-19  ;  Rolls-Royce  made  a 
similar  payment  in  1916-17  ;  and  Crossley  Motors  and 
Dennis  Brothers  distributed  20  per  cent,  and  25  per 
cent.,  respectively,  in  1919-20. 

The  1921-22  accounts  of  many  of  the  firms,  which 
are  now  due  for  pubUcation,  wUl  probably  show  some 
improvement  m  profits,  for  though  the  engineering 
lock-out  of  last  spring  interfered  with  business  when 
the  season  was  at  its  height,  the  depreciation  of 
stocks  has  been  much  less  marked  than  in  the  previous 
year  and  demand  has  widened  to  some  extent.  It 
would  seem,  however,  that  the  mdustry  as  a  whole 
has  been  over-capitalised  and  that  more  efficient 
organisation  is  necessary  if  it  is  again  to  become 
prosperous.  The  British  product  can  easily  hold  its 
own  on  any  market  as  far  as  workmanship,  material 
and  finish  are  concerned,  and  quality  would  doubtless 
have  to  be  sacrificed  if  in  the  manufacture  of  the 
leading  types  of  passenger  cars  mass-production 
principles  were  applied.  It  is  difficult  to  understand, 
however,  why  the  efforts  to  apply  those  prmciples  in 
the  case  of  commercial  cars  should  have  met  with 
such  a  small  measure  of  success.  The  attempts  made 
m  this  direction  by  the  Harper  Bean  combme  and 
by  Austin  Motors  during  the  trade  boom  of  1919-20 
resulted  in  complete  failure,  though  it  must  be  ad- 
mitted that  this  was  due  in  part  to  the  fact  that  there 
was  no  tariff  to  prevent  wholesale  dumping  by  highly- 
organised  American  competitors. 


Analysis  of  Latest 
LIABUJTIES. 


Published  Balance  Sheets. 


Name  of  Company 


Rover 


f 1920  — 

..■}  1921  — 

(^1922  — 


1920 
21 
1922 
Willys  Overland  (  1920 
Crossley  1  1921 

1919 
1920 
1921 


Pref. 
£ 


Swift  of 

Coventry 


Blarper  Bean  . .  | 


Vauxhall 


1,000,000 

1,000,000 

100,000 

100,000 

100,000 

1920  2,616,568 

1921  2,456,470 
ri919  — 


{ 


Motors  ; 


S.T.D.  Motors . 


A  1920  — 

'(^1921  — 

ri919  — 

Rolls-Royce     .  .  i  1920  — 

L1921  — 

ri9i9       — 

Crossley  Motors-^  1920  — 

[l921  — 

1919  500,000 

1920  1,800,000 

1921  1,829,800 
fl919  — 

Dennis  Brothers -I  1920  — 

(,1921  — 

ri919 
Leyland  Motors-^  1920 

(.1921 

fl919 
Rossleigh         ..■{  1920 

(_1921 

f  1919 
Wolseley  Motors^  1920 

(l921 


Napier 


Humber 


Guy  Motors 


ri919 
..■i  1920 

^1921 

ri919 
..■i  1920 

(^1921 

■■{ 


950,000 
950,000 
950,000 
10,000 
10,000 
10,000 
300,000 
300,000 
300,000 
300,000 
300,000 
300,000 
331,492 
331,492 
331,492 


1918 
1919 
1921 


-Paid-up  Capital- 
Ord. 
£ 
746,429 

1,050,000 

1,050,000 
500,000 
500,000 
100,000 
200,000 
200,000 

2,260,380 

2,088,527 
400,000 
600,000 
600,000 
787,176 
804,271 
811,202 
600,000 

1,100,477 

1,100,949 
550,000 
900,000 

1,393,608 

500,825 

500,825 

500,825 

872,903 

899,969 

899,969 

37,500 

75,000 

75,000 

1,000,000 

1,000,000 

1,000,000 
455,000 
546,000 
546,000 
292,884 
292,884 
292,884 
100,000 
200,000 
564,411 


Deb. 
£ 


75,000 
75,000 
75,000 


193,920 
194,010 


59,075 
55,450 
52,350 


Sundry 
Creditors* 
£ 
310,448 
279,329 
300.208 
380,312 
257,652 
116,079 
242,303 
116,008 
742,363 
348,388 
431,710 
266,795 
251,360 
1,883,149 
1,743,959 
973,370 
681,578 
511,250t 
279,084 

254,442 
312,924 
140,562 
281,547 
231,637 
154,041 
379,029 
2,222,109 


Reserves 

and 
Carry- 
forward 

£ 

276,324 

243,495 

303,197 

12,210 

Dr.87,276 

31,800 

44,043 

3,059 

182,892 

151,854 

46,214 

308,938 

111,212 

213,102 

271,202 

275,589 

14,758 

176,748 

Dr.5S,883 

489,062 

591,334 

644,814 

39,105 

50,225 

58,568 

30,614 

58,384 


2,002,226  Dr.731,48S 


453,336 

1,649,500 

1,618,100 

50,000 

50,000 

50,000 


59,357 

59,411 

40,794 

1,022,650 

1,017,977 

728,328 

244,557 

405,863 

291,776 

435,678 

491,911 

354,517 

145,735 

172,160 


33,949 
103,004 

89,699 
168,058 

65,828 
Dr.3 1,202 
186,467 
104,426 
161,024 
201,575 
256,615 
304,037 

26,426 

60,554 


—  157,564  Z»r.i<?M72 


ASSETS. 


*  Including  provision  for  dividend  payments.         t  Including  goodwill. 


Debtors 

Fixed 

Invest- 

and 

Assets 

Stocks 

ments 

Cash 

£ 

£ 

£ 

£ 

260,090 

366,022 

491,799 

215,290 

656,761 

442,055 

328,370 

145,638 

733,994 

433,771 

57,905 

427,735 

746,816 

708,697 

245,606 

185.403 

722,487 

348,602 

245,606 

353,682 

175,597t 

147,564 

16,100 

83,618 

276,112t 

328,053 

100 

57,081 

267,455t 

191,747 

100 

33,265 

126,.529 

— 

4,401,407 

910,765 

54,664 

— 

4,374,797 

615,778 

312,545t 

297,571 

80,853 

186,955 

652,016 

522,700 

90,566 

104,371 

709,741 

258,453 

90,571 

97,817 

317,019 

1,468,595 

20,000 

1,077,873 

333,482 

1,686,414 

20,000 

779,536 

420,271 

901,000 

— 

738,890 

154,118t 

563,287 

4,115 

633,891 

145,938 

986,124 

268,257 

443,606 

155,078 

581,705 

268,209 

368,509 

57,152 

— . 

843,232 

893,120 

57,546 

— 

1,564,951 

1,981,761 

58,650 

— 

2,063,764 

1,886,370 

185,780t 

232,958 

169,047 

233,985 

198,874t 

235,786 

164,650 

183,471 

199,242t 

131,803 

218,371 

164,018 

966,711 

1,079,683 

8,102 

178,050 

1,263,108 

2,444,137 

26,327 

396,890 

1,273,537 

1,477,841 

4,627 

364,702 

14.924 

23,192 

40,000 

62,690 

31,918 

78,760 

30,000 

106.737 

31,407 

46,320 

15,200 

122,566 

696,384 

1,035,205 

75,645 

1,133,810 

1,240,438 

1,738,672 

65,189 

985,164 

1,710,993 

1,227,248 

147,801 

529,184 

527,778t 

395,944 

217,595 

94,707 

553,971t 

801,401 

18,195 

32,722 

540,748t 

676,309 

20,422 

111,321 

540,54Ot 

393,384 

88,897 

238,808 

542,705t 

635,215 

47,264 

147,718 

546,628t 

515,459 

69,235 

151,608 

126,686 

64,534 

— 

-  80,942 

256,015 

126,323 

10,015 

40,361 

319,482 

225,818 

502 

67,301 

02 
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BRITISH    GUIANA.— n. 

ECONOMIC    CONDITION. 

Last  week  we  dealt  \iath  British  Guiana  as  a  potential 
source  of  supply  of  various  commodities.  We 
considered  the  country  as  a  British  colony  capable 
some  day  of  showing  the  potentialities  of  tropical 
agriculture  besides  producing  various  minerals,  some 
of  which  are  known  to  exist  and  indications  of  others 
having  been  observed.  It  is  in  its  potentialities 
rather  than  in  its  actual  economic  state  that  British 
Guiana  is  of  interest  to  the  Empire  as  a  whole  and, 
indeed,  of  interest  to  herself. 

British  Guiana,  as  we  know  her  to-day,  may  be 
described  as  little  better  than  a  derelict.  Owing  to 
the  obstructions  caused  by  the  rapids  on  her  three 
princif)al  rivers,  the  interior  is  at  present  practically 
inaccessible.  Readers  who  are  acquainted  with  the 
country  know,  of  course,  that  small  expeditions  do, 
in  fact,  force  their  way  into  the  interior,  but  under 
difficulties  so  serious  that  the  result  of  their  labours 
is  singularly  smaD  for  the  amount  of  energy  and 
accumulated  savings  expended.  A  country  actually 
larger  in  area  than  the  island  of  Great  Britam 
has  a  population,  all  told,  of  under  300,000  souls 
and  an  annual  revenue  of  less  than  a  mOlion 
sterling.  Her  population  is  located  in  an  area 
which  is  quite  narrow  on  the  sea  coast.  She 
produces  in  favourable  years  about  100,000  tons  of 
sugar.  She  produces  rice,  cocoa  and  coffee,  all  for 
home  consumption.  She  grows  a  little  cotton,  where 
she  might  be  one  of  the  important  sources  of  supply 
for  the  cotton  mills  of  Lancashire.  Her  fisheries  are 
so  little  developed,  although  they  are  potentially 
amongst  the  finest  in  the  world,  that  they  barely 
supply  the  Home  market.  She  produces  some 
12,000  ounces  of  gold  and  some  40,000  carats  of 
diamonds.  The  uiternational  markets  of  the  world 
would  hardly  know  of  her  existence,  or  if  they  were 
aware  of  it  would  regard  it  as  negligible,  were  it 
not  for  the  fact  that  she  is  the  second  source  of  supply 
of  a  gum  known  as  balata,  a  substance  not  unlike 
rubber  but  useful  for  purposes  for  which  rubber 
is  not  equally  serviceable.  And,  in  addition,  she 
produces  a  substance  known  as  bauxite,  a  principal 
ingredient  in  the  making  of  aluminium  products.  It 
goes  without  saying  that  a  community  so  small,  a 
territory  so  imperfectly  developed,  and  a  revenue  of 
such  relatively  modest  proportions  cannot,  in  the 
nature  of  the  case,  do  very  much  for  its  o^vn  develop- 
ment. British  Guiana  Ls  an  illustration  of  how  little 
use  we  have  made  of  our  colonies  in  the  past.  British 
Guiana,  did  she  stand  alone,  as  an  instance  of  the 
neglect  of  our  colonies,  might  be  an  exception. 
There  are,  of  course,  extenuating  circumstances  for 
that  neglect,  even  though  it  would  be  difficult  to 
say  that  they  altogether  excuse  it.  The  reader  will 
bear  in  mmd  that  until  relatively  recent  times, 
that  is  to  say,  during  the  past  twenty  years,  the 
development  of  tropical  countries  offered  most  formid- 
able difficulties.  But  within  the  lifetime  of  nearly 
a  generation,  sufficient  time  should  have  elapsed  to 
enable  more  to  have  been  done  in  British  Guiana 
than  has  actually  been  accomplished.  British  Guiana 
manufactures  sugar,  rum,  molasses,  rice  and  citrate 
of  lime,  and  since  the  war  she  has  established  boot 
and  shoe  factories  which  supply  the  Home  demands 
for  cheaper  kinds  of  footwear. 

Two  factors  have  developed  in  the  trade  of  British 
Guiana  as  a  result  of  the  recent  Eiu-opean  War.  They 
have  developed  in  many  other  markets,  once  almost 
exclusively  British.  Time  alone  can  show  whether 
either  or  both  are  destmed  to  be  permanent.  The 
one  factor,  and  it  is  a  striking  one,  in  a  community 
so  small  as  that  which  inhabits  our  one  colony  on 
the  mamland  of  the  South  American  continent  is 
that  manufacturuig  industry  with  a  view  to  supplying 
local  needs,  especially  for  the  cheaper  articles,  has 
developed  to  a  remarkable  extent  practically  to  the 
exclusion  of  supplies  coming  from  oversea  sources. 
During  the  war  it  will  be  remembered  that  owing 


to  the  policy  pursued  we  were  utterly  unable  to 
supply  the  demands  of  our  customers  in  various 
parts  of  the  world.  In  the  residt,  those  customers 
sought  supplies  from  other  sources.  Finding  them 
either  unsatisfactory,  or  only  obtainable  at  prices 
beyond  the  buyers'  means,  the  local  markets  en- 
deavoured to  supply  themselves.  In  many  cases, 
and  British  Guiana  is  one,  the  measure  of  success 
attained  has  been  very  remarkable.  It  is  in  no  sense 
economic  that  a  community  so  small,  and  having 
its  owai  resources  so  inadequately  developed  as  that 
of  British  Guiana,  should  devote  itself  to  manu- 
facturing industries  which  are  properly  the  busmess 
of  countries  possessing  a  congested  population 
which  cannot  find  occupations  in  the  development 
of  their  own  lands.  It  is  arguable,  therefore,  that 
this  phase  in  the  economic  history  of  British  Guiana 
will  be  only  transitory.  But,  as  we  have  already 
said,  time  alone  can  show  whether  such  a  forecast 
will  be  realised.  The  second  factor  which  strikes  the 
student  of  economic  conditions  in  this  South  American 
colony  is  the  alteration  in  trade  direction  which  has 
taken  place  smce  the  beginning  of  the  war.  Durmg 
the  century  that  elapsed  smce  we  took  possession  of 
the  colony,  and  up  to  the  outbreak  of  the  European 
War,  we  enjoyed  practically  two-thirds  of  the  trade. 
Since  the  war,  Great  Britain's  share  has  fallen  to 
about  one-third.  Canada,  it  is  satisfactory  to  find, 
has  to  some  extent  taken  our  place,  but  a  very  large 
part  of  our  loss  has  been  gained  by  the  United  States 
of  America.  To  what  extent  this  phase  will  be 
permanent  it  is,  of  course,  impossible  to  say.  The 
argument  that  a  country  in  the  present  condition, 
from  a  trade  point  of  ^^ew,  of  British  Guiana  cannot 
continue  active  dealmgs  with  its  northern  neighbours 
seems  exceeduigly  plausible  until  the  question  is 
examined.  It  is  to  be  hoped  that,  so  far  as  manu- 
factured goods  are  concerned,  we  shall  gradually 
regain  the  position  we  held  right  up  to  the  outbreak 
of  the  war  in  1914.  The  latest  figures  available 
indicate  that  we  are  to  some  extent  regaining  that 
position.  But  so  far  it  cannot  be  said,  with  any 
degree  of  confidence,  that  we  are  regaining  it  to  an 
extent  that  will  assure  our  position  in  the  future. 
Apart  from  this  consideration,  it  is  important  to 
bear  in  mind  that  British  Guiana  is  situated  wholly 
m  the  Tropics  and  nearer  the  centre  than  is  the  case 
with  most  other  countries.  Consequently,  there  is 
naturally  a  demand  for  British  Guiana  products — 
and  this  would  increase  rather  than  diminish  were 
the  colony  opened  up — in  a  country  like  Canada, 
which  cannot  be  expected  to  grow  those  products 
which  are  most  readily  raised  in  British  Guiana. 
There  can  be  no  trade,  it  will  at  once  be  suggested, 
without  reciprocal  advantages,  which,  of  course,  is 
quite  true.  But  it  has  also  to  be  borne  m  mind  that 
w'hile  Canada  wants  the  products  which  British 
Guiana  is  most  capable  of  producing  there  is — and 
were  British  Guiana  really  opened  up  there  would 
be  to  a  still  greater  extent — a  very  keen  demand  for 
the  products  which  Canada  is  capable  of  producing 
on  a  sounder  economic  basis  than  is  British  Guiana 
herself.  We  will  take  as  an  illustration  a  very 
simple  product,  and  one  w'hich  at  first  sight  might 
strike  the  reader  as  most  inappropriate.  British 
Guiana  does,  in  fact,  import  timber  from  Canada. 
It  may  be  asked  :  A^Tiat  does  British  Guiana  want 
with  timber  when  the  whole  colony  is  practically 
covered  with  a  vast  forest  ?  The  most  valuable 
timber  in  British  Guiana  is  what  is  known  as  the 
hard  wood  variety.  It  is  exceedingly  valuable  for 
railway  sleepers,  for  dock  gates,  for  foundations,  for 
piers,  and  for  those  purposes  where  wood  of  great 
durabifity  and  enormous  strength  is  required.  But 
from  their  very  hardness  the  different  specimens  are 
exceedingly  expensive  woods  to  work.  For  durability 
and  for  excellence  of  quality,  probably  no  timber  in 
the  world  can  beat  that  timber  which  is  to  be  found 
m  the  forests  of  British  Guiana.  But  for  the  purposes 
of  the  builder,  and  especially  of  the  builder  of  houses 
which  are  intended  for  people  of  very  moderate  or 
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small  means,  it  would  hardly  be  practicable  to  use 
the  expensive  timbers  which  are  to  be  found  m  the 
interior  of  the  colony.  Moreover,  for  door  posts  and 
window  sashes,  hardly  any  builder,  unless  he  was 
constructing  a  mansion  for  a  merchant  prince,  would 
use  the  land  of  hard  woods  which  abound  in  the 
forests  of  the  colony.  On  the  contrary,  he  would  be 
likely  to  prefer  the  light  firs  and  other  timbers  which 
are  to  be  found  in  the  Canadian  forests.  Conse- 
quently, we  argue  that,  assuming  a  great  demand  for 
building  material  in  British  Guiana,  as  must  be 
inevitable  if  and  when  the  colony  is  opened  up, 
Canada  could  take  large  supplies  of  those  products 
which  British  Guiana  Ls  best  able  to  supply  ;  and, 
in  exchange,  could  send  out  shiploads  of  timber  for 
the  construction  particularly  of  the  cheaper  classes 
of  buildings  in  Georgeto^vn,  New  Amsterdam,  and 
in  the  interior  whenever  that  ulterior  is  accessible. 
We  have  taken  the  case  of  timber  largely  because 
it  probably  would  not  occur  to  those  who  are  ac- 
quainted with  British  Guiana  that  timber  ever  could 
be  an  article  of  import  into  that  colony.  In  addition, 
there  are  immense  quantities  of  food  stuffs  and 
notably  wheat,  which  it  might  be  far  more  economical 
to  import  from  Canada  than  to  grow  even  upon  the 
highlands  of  the  Ulterior,  assumuig  that  they  were 
accessible. 


FRANCE. 


THE  BUDGETS  FOR  1923  &  1926.   MR.  L.  GEORGE'S 
RESIGNATION.     FRENCH  FOREIGN  TRADE. 

[From  our  own  Correspondent.] 

Paris  :  October  26. 
The  Chamber  beguis  to-day  the  discussion  of  the 
Orduiary  Budget  for  1923  as  drafted  by  the  Govern- 
ment last  March  and  reported  by  its  own  Fuiance 
Committee  last  week.  The  origmal  has  suffered 
sundry  amendments  in  the  course  of  the  six  months, 
but  ui  effect  it  remains  unchanged.  The  deficit  of 
four  milliard  francs  persists,  even  though  for  the 
moment  it  has  been  hidden  away  by  transfer  to  the 
Special  Budget  of  Recoverable  Expenditure  on  the 
ground  that  this  sum  just  about  represents  the 
charges  payable  on  loans  raised  in  France  on  the 
Reparation  account  in  default  of  German  deliveries 
in  cash  or  kind.  In  brief,  then,  the  balance-sheet 
stands  thus  : 

(In  millions  o£  francs) 
Ordinary  expenditure         ..    21,90.3      Ordinary  receipts  "^,         ..    18,060 
Extraordinary  expenditure         1,277      Exceptional  receipts  ..      1,225 


Total       ..    23,180 


Total 


19,285 


Add  the  deficit  in  the  Extraordinary  or  Special 
Budget,  which,  however,  will  not  come  up  for  dis- 
cussion until  next  year,  and  the  grand  total  on  the 
debit  side  exceeds  the  grand  total  on  the  credit  by 
something  over  14,000  million  francs. 

It  may  be  remembered  that  the  Ordinary  Budget 
for  1922,  as  finally  approved  by  Parliament,  was  made 
to  balance  at  about  24,700  milUons,  except  for  1,300 
mUhoiis  to  be  raised  by  loaas.  But  the  exceptional 
receipts  were  three  times  as  high  as  those  foreseen 
for  1923,  and  the  estimates  of  normal  revenue  were, 
as  events  have  already  proved,  unduly  generous. 
M.  de  Lasteyrie,  the  Finance  Minister,  has  estimated 
the  latter  for  1923  at  nearly  2,000  million  francs  less 
than  for  1922,  and  being  faced  m,  consequence,  with 
a  deficit  of  four  milliards,  he  thought  good  i  o  admit  it 
frankly. 

But  the  four  milliard  deficit  came  as  a  consider- 
able shock  to  the  pubUc  and  Parliament,  since  both 
had  been  led  to  beUeve  that  in  the  fourth  year  after 
the  firing  of  the  last  shot  in  the  war  the  Ordinary 
Budget  would  at  last  be  made  to  balance.  The 
Finance  Committee  of  the  Chamber  besought  the 
Government  to  take  back  their  estimates  and  revise 
them.  The  Government  refusing,  the  Committee 
set  about  paring  down  the  items  of  expenditure. 
But  no  sooner  had  they  succeeded  in  saving  an  odd 
300  millions  than  they  were  presented  with  supple- 
mentary demands  for  credits,  which  to-day  seem 
likely  to  tot  up  to  close  upon  1,000  miUions.     There- 


fore the  Committee  finally  decided  to  leave  it  to 
the  Chamber  to  struggle  with  the  problem. 

This  is  the  conclusion  of  their  report,  which  was 
presented  last  Saturday  in  the  name  of  M.  Boka- 
nowski,  and  it  is,  jx'rhaps,  a  rather  lame  conclusion. 
But  what  precedes  it  is  decidedly  uiteresting,  for 
M.  Bokanowski  takes  the  opportunity  to  point  out 
how  really  serious  the  financial  situation  of  France  is 
and  how  very  much  more  serious  it  will  become  if 
Parliament  does  not  take  steps  mthout  delay  to 
remedy  it.  After  showuig  that,  while  in  appearance 
the  1923  Budget  figures  up  at  1,500  millions  less  than 
its  predecessor,  actually  the  total  expenditure  is 
1,300  millions  more,  the  Reporter-General  goes  on 
to  examuie  the  significance  of  the  loan  policy  whereby 
the  finances  of  the  country  have  been  governed  for 
the  past  three  years,  and  to  show  its  logical  results 
if  piu'sued  during  the  next  three. 

French  pubhcists  have  long  been  torn  between  the 
necessity  of  showing  how  desperate  is  France's  need 
of  German  cash  and  of  proving  how  mtrmsically 
sound  is  her  credit.  M.  Bokanowski's  report  contains 
plenty  of  good  material  for  propaganda  m  illustration 
of  the  reduction  of  civil  and  military  expenditures 
smce  1920  and  of  the  increase  of  revenue  from  tax- 
ation. It  is  at  pains  to  show,  in  particular,  that  if 
marks  be  converted  into  francs  upon  the  basis  of  the 
wholesale-price  uidex-numbers,  the  fiscal  charge  per 
head  in  this  country  is  558  and  across  the  Rhine  306. 
But  against  the  argument  as  to  the  abiding  burden 
of  the  debt  charges  there  is  no  reply.  In  the  long 
analysis  it  represents  the  price  France  is  paying,  and 
will  have  to  go  on  paying,  for  the  privilege  of  escaping 
the  evils  of  currency  inflation.  The  one  pertinent 
remark  that  can  be  made  on  this  head  in  regard  to 
the  pending  Budget — ra  remark  which  M.  Bokan- 
owski does  not  make  but  leaves  the  reader  to  formulate 
— is  that  if  the  Treasury  goes  on  borrowing  not  merely 
to  meet  the  cost  of  further  reconstruction  and  future 
war-pension  annuities,  but  also  to  pay  the  interest 
on  loans  already  raised  for  these  purposes,  it  will  be 
shu-king  the  paymg  of  tliis  price  and  in  the  long  run 
augmentmg  it  to  intolerable  proportions. 

Mr.  Lloyd  George's  resignation  must  be  admitted 
to  have  produced  few  regrets  in  political,  financial, 
commercial  or  any  other  circles  in  Prance.  It  came 
at  a  moment  when  the  franc  had  taken  a  rather 
embarrassing  and  very  sharp  plunge,  and  served  the 
Bourse  in  good  stead  on  that  account.  Nevertheless, 
it  left  the  franc  at  a  lower  level  agamst  sterling  than 
it  had  ever  reached  since  the  first  month  of  1921, 
and  since  then  the  rate  has  gone  still  further  in  its 
disfavour.  Apart  from  the  influence  of  the  mark 
exchange,  the  renewed  Anglo-French  struggle  ui  the 
Reparations  Commission,  the  impression  created 
abroad  by  French  budgetary  troubles  and  the  recent 
tendency  of  the  circulation  towards  growth  in 
volume,  the  common  explanation  of  the  slump  in  the 
franc  refers  to  seasonal  purchasing  of  raw  materials 
and  possibly,  also,  orders  for  wheat  in  view  of  the 
shortage  of  the  home  crops. 

Much  has  been  made  of  late  of  the  rising  figures 
for  imports  of  raw  materials  as  an  evidence  of  reviving 
industrial  activity,  and  the  Fmance  Ministry,  in 
publishing  the  returns  for  September  and  therewith 
the  first  three  quarters  of  the  year,  declares  that 
they  prove  the  country's  foreign  trade  already  to 
exceed  its  pre-war  volume.  For  this  demonstration 
the  Ministry  relies  upon  weights  as  being  certainly 
more  rehable  for  comparison's  sake  than  values, 
and  cites  the  folio-wing  figures  : 


Imports — - 

Foodstuffs 

Raw  materials  .  . 

Manufactured  articles  , 


Exports — 
Foodstuffs 
Raw  materials  . . 
Manufactured  articles 
Parcels  post      .... 


(000  metric  tons — nine  months) 
1922  1921  1913 

3,582  ..  2,767  ..  3,878 

32,470  ..  23,289  ..  27,744 

1,265         ..  1,144         ..  1,149 


37,317 

642 

13,699 

1,75S 

18 

18,117 


27,200 

944 

9,319 

1,471 

17 

11,751 


32,771 

910 

13,061 

1,658 

24 

15,653 
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While  these  figures  evidently  indicate  an  improve- 
ment over  last  year — a  fact  which  is  borne  out  by 
reports  from  most  of  the  industries  of  the  country — 
the  improvement  is  almost  wholly  confined  to  the 
movement  in  raw  materials.  In  the  case  of  imports 
the  excess  is  over  9,000,000  tons,  and  in  that  of 
exports  over  4,000,000.  In  the  comparison  with  1913 
the  improvement  shown  by  the  1922  figmres  is  also 
due  to  raw  materials.  France  has  imported  nearly 
5,000,000  tons  more  and  exported  some  600,000  tons 
more  than  in  1913,  while  the  movement  of  foodstuffs 
is  less  and  that  of  manufactured  articles  only  sUghtly 
better. 

But  without  being  captious,  it  is  proper  to  point 
out  that  if  the  activity  of  French  foreign  trade  is 
greater  than  before  the  war,  the  area  and  productive 
power  of  France  is  also  considerably  greater  by 
reason  of  the  addition  of  Alsace-Lorraine.  And  it 
is  also  admissible  to  refer  to  certain  important  mdi- 
cations  furnished  by  the  detailed  figures  for  the 
first  eight  months  of  the  year,  those  for  September 
not  being  as  yet  available.  These  reveal,  so  far  as 
both  imports  and  exports  are  concerned,  that  coal 
has  a  good  deal  to  answer  for  m  the  current  returns. 
In  respect  of  the  most  important  imports  and  exports 
of  raw  materials,  such  as  copper,  cotton  and  wool, 
the  movement,  with  three  exceptions,  is  below  that 
of  1913,  and  the  same  remark  holds  good  for  most 
of  the  less  important  articles  of  trade.  Iron  and 
steel,  mineral  ores  and  coal  alone  display  striking 
differences  between  1922  and  1913  : — ■ 

(000  metric  tons — eight  months) 


Imports- 

1922 

1913 

Diffcren 

Coal 

. .      18,900 

15,200 

+  3,700 

Iron  and  steel  . . 

.50* 

141 

+  363 

Mineral  ores 

503 

1,322 

—819 

Exports — ■ 

Coal        „         „ 

1,489          „             1,174 

+  315 

Iron  and  steel  « 

„         1,771          „                665 

+  1,106 

Mineral  ores      „ 

„        5,693         „            6,142 

—449 

The  increased  exports  of  iron  and  steel  as  well  as 
the  dechne  in  both  exports  and  imports  of  iron  and 
other  ores  are  ultimately  concerned  with  the  acqui- 
sition of  the  Lorraine  plants  and  ore-fields  and  their 
relations  with  Germany.  The  large  increase  in 
both  the  outward  and  inward  movement  of  coal  must 
be  also  linked  up  with  the  German  deliveries  under 
the  Treaty.  In  other  words,  the  improved  volume 
of  foreign  commerce  as  compared  with  1913  seems 
to  be  capable  of  explanation  by  circumstances  which 
did  not^  pre  vail  in  1913. 


CORRESPONDENCE. 

RUBBER     RESTRICTION. 

[To  the  Editor  of  The  Statist.] 
Sm, — I   have  read  with  interest   ]Mr.    F.    R.    H. 
Carew's  letter  of  the  20th  insta.nt,  which  you  published 
in  your  issue  of  Saturday  last. 

With  regard  to  Mr.  Carew"s  suggestion  for  the 
amendment  of  the  scheme  which  is  the  result  of  the 
labours  of  the  Stevenson  Committee,  viz.,  that  the 
poor  yielding  plantations  should  be  allowed  a 
minimum  production  of  200  Ife  per  acre  where  this 
amount  exceeds  their  restricted  output  allowance, 
it  would  appear  that  his  conclusions  were  based  on 
laws  which  are  contrary  to  human  nature.  An 
endeavour  to  convert  the  present  dissentients  by 
the  adoption  of  a  scheme  modifjdng  that  of  the 
Stevenson  Committee  to  the  extent  that  it  obviously, 
though  slightly,  favours  the  poor  jdelders,  would 
not  meet  with  the  success  it  merits.  Surely  it  is 
obvious  that  those  of  the  dissentients  having  an 
unrestricted  productivity  of,  say,  4501b  per  acre 
or  thereabouts  would  be  the  strongest  and,  therefore, 
those  whose  ojimions  would  carrj'  weight.  That  they 
should  adopt  a  scheme  that  would  be  even  less 
beneficial  than  that  from  which  they  have  aheady 
expressed  their  dissent  (on  the  grounds  that  their 
withholding  from  any  such  scheme  would  prove 
more  beneficial  to  themselves,  I  feel  sure,  in  spite 
of  Sir.  Carew's  praiseworthy  assurance  to  the  con- 
trary) does  not  seem  feasible. 

A  critic  of  Mr.  Carew's  arguments  not  having  so 


high  an  opinion  of  his  "ability  as  the  writer  migh* 
be  disposed  to  suggest  that  Mr.  Carew,  himself' 
represented  a  poor  yielding  plantation  and  that  his 
letter  was  a  result  of  his  quite  natural  feelings  on 
the  matter. 

I  would  say  that  although,  apart  from  sundry 
small  shareholdings,  I  am  not  materially  interested 
in  the  Rubber  Industry,  I  am  vehemently  of  the 
opinion  that  any  projected  scheme  of  restriction 
is  economically  unsound  and  that  the  law  which 
alone  can  control  the  success  of  the  Rubber  or  any 
other  trade  is  that  of  supplj'  and  demand,  and, 
incidentally,  "  the  survival  of  the  fittest." — I  am, 
etc., 

Alan  P.  Smith. 

6,  Norbury  Court  Road,  S.W.16. 


INDEX  NUMBER  OF  SHIPPING  FREIGHTS. ^IT; 

[To  the  Editor  of  The  Statist.] 
Sir, — I  read  -with  interest  Dr.  Isserhs'  letter  in 
your  last  ;ssue,  but  wiU  be  glad  if  you  can  afford  me 
space  to  pomt  out  that  I  consider  that  the  average 
rates  given  in  my  chart  do  not  give  undue  prominence 
to  the  high  rates  for  smaller  vessels.  The  foUowmg 
figures  are  based  on  Table  No.  3  of  the  Statistical 
Section  of  Lloyd's  Register,  which  shows  the  number 
of  steamers  and  motor  vessels  owned  in  the  world  as 
recorded  in  the  1922-3  edition.  I  have  excluded 
from  consideration  both  the  very  small  (100-500  tons 
gross  register)  and  very  large  (8,000  tons  gross  register 
and  upwards)  vessels  and  have  deducted  from  the 
balance  the  figures  relating  to  those  which  trade 
wholly  on  the  Great  Lakes  of  North  America  : — 


Tons  Gross 

Register. 

500-1,000 

1-1,500 

15-2,000 

2-3,000 


No.  of  Vessels. 
. .      3,148     .. 
.  .      2,241      .  . 
.  .       1,496      .  . 

.  .   2,827   . . 


At  say 
tons  each. 
750  .. 
1,250  .  . 
1,750  .  . 
2,500   .  . 


Tons. 
2,361,000 
2,801,250 
2,618,000 
7,067,500 


9,712      . 

.       1,946     . 
1,435     . 

3,381 

.       1,827 
.      1,525     . 

3,352 

3,500     . 
4,500     . 

.       6,500      . 
.       7,000      . 

14,847,750 

3-4,000      . 
4-5,000      . 

6,811,000 
6,457,500 

13,268,500 

5-6,000      . 
6-8,000     . 

10,048,500 
10,675,000 

20,723,500 

These  figures  show  that  the  vessels  of  3-5,000 
tons  gross  register  (which  class  approximates  closely 
to  Dr.  Isserhs'  5-7,000  tons  cargo  vessel)  are  in 
number  little  more  than  one-third  of,  and  in  total 
gross  tonnage  probably  materially  less  than,  those  of 
500  to  3,000  tons  gross  register,  so  that  the  fixtures 
reported  of  the  latter  appear  to  me  to  be  f  uUy  entitled 
to  the  representation  which  they  receive  in  my  chart. 
It  will  also  be  seen  that  the  larger  classes — which 
also  are  included  in  my  chart — are  numerically 
practically  equal  to  the  class  favoured  by  Dr.  Isserhs, 
and  their  total  gross  register  tonnage  probably  about 
50  per  cent,  larger.  The  rates  paid  on  time  charter 
for  these  latter  classes  are  usually  relatively  low,  so 
that  they  offset  to  a  degree  the  higher  figures  paid  for 
the  smaller  vessels.  I  note  that  the  Time  Charter 
Index  Number  is  employed  only  as  an  independent 
check  on  the  General  Index  Number,  but  the  former 
appears  to  me  to  have  so  narrow  a  basis  as  to  form 
an  unrehable  criterion,  especially  as  in  at  least  six 
of  the  twenty-one  routes  used  in  computing  the 
General  Index  Number  the  cargo  capacity  of  the 
steamers  usually  employed  is  considerably  less  than 
5-7,000  tons.  Further,  it  is  erroneous  to  imply  that 
time  charter  rates  are  in  any  sense  independent  of 
voyage  rates,  as  it  is  precisely  because  they  reflect  so 
accurately  and  closely  the  general  level  of  freights 
that  time  charter  rates  are  looked  upon  in  the  trade 
as  the  most  readily  accessible  and  rehable  guide  to 
the  condition  of  tramp  shipping. — I  am,  etc., 

E.  A.  'V.  Angiek. 

Ethelburga  House,  Bishopsgate. 
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THE  BANK  OF  TAIWAN,  Ltd. 

iRttUttrid  in  Japan,  1899.) 

Capital  Subscribed,  Y  60,000,000.  Paid  up.  Y.  52,500  000. 

RfM,irve  Funds.  Yen  12. ISO. 000. 

Head  Office  :  TAIPEH,   FORMOSA, 
London  Office:    2S,    OLD   BROAJ   oTREET.   E.C.  2. 

BKANCHE8 : 

Amoy,  Batavla,   Bangkok,   Bombay,  Canton,   Foochow.   Hankow, 

Hongkong,    Elukiang,    Keelung,    Kobe,    MoJI,    New    York,   Osaka, 

Semarang,  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 

Yokohama,  <Sc.,  »S:c.,  and  Correspondents  in  every  principal  town 

In  the  world. 

The  Baok  Is  incorporated  by  a  Charter,  and  Is  under 

special  supervision  of  the  Imperial  Japanese  Government, 

Issues  Its  own  notes  in  Formosa,  conducts  General  Banking, 

and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  on  terms  which 
may  be  ascertained  on  application. 


J^inaiuial  ^0tes, 


The  present  meeting  of  the 
^°  ^'?^"<'*'^  American  Bankers'  Association  at 
on  Euiope.  New  York  will  be  productive  of 
incalculable  good,  not  only  for 
Europe  but  also  for  America  itself,  if  it  continues 
to  give  publicity  to  views  of  the  nature  of  those 
presented  before  it  by  Mr.  A.  W.  Krech,  President 
of  the  Equitable  Trust  Company  of  New  York. 
Economists,  financiers  and  business  men  in  Europe 
agree  in  condemning  the  present  "  splendid  isolation  " 
of  America  as  based  on  the  fallacy  that  the  United 
States  can  become  again  a  prosperous  nation  despite 
the  welter  of  Exchange  fluctuations  and  trade 
depression  across  the  Atlantic.  Wliile  many  public 
men  in  America  see  eye  to  eye  with  Europe  in  this 
matter,  yet  popular  opinion  in  the  United  States,  as 
expressed  in  the  erection  of  tariff  barriers  against 
European  commodities,  m  the  outcry  agamst  the 
least  suggestion  of  Debt  cancellation  and  in  the 
abstention  of  America  from  the  CouncO-boards  of 
Europe,  seems  bent  on  the  pursuit  of  a  policy  that 
can  hardly  be  less  detrimental  to  America  than  to 
Europe  in  the  long  run.  In  combating  the  popular 
view  ;Mr.  Krech  voiceS  a  shade  of  opinion  which  is 
steadily  growing,  especially  in  business  and  financial 
circles.  The  trite  argument  that  even  a  violent 
disruption  in  America's  export  trade,  since  it  is 
only  a  small  part  of  the  total  trade,  would  not  affect 
the  nation's  prosperity  was  characterised  by  him  as 
a  sweeping  and  assertive  statement  which  everything 
in  America's  national  economy  disproves.  In  this 
connection,  a  quoted  passage  of  Mr.  Cravath  is 
worth  repeatmg  : — 

It  will  readily  be  seen  what  a  serious  displacement  of  agri- 
cultural effort  would  follow  any  permanent,  radical  reduction 
in  our  exports  of  agricultiu'al  products.  The  shock  from  this 
displacement  would  not  be  confined  to  the  portion  of  oiu-  popu- 
lation engaged  in  agriculture.  The  diminution  of  the  buying 
power  of  the  agricultural  population  would  automatically 
reduce  production  in  many  other  departments  of  industry. 
The  agricultural  population,  rendered  idle  by  the  reduction  in 
production  in  the  agricultural  field,  would  seek  employment 
in  other  activities,  causing  imemplojTiient  and  reduction  in 
wages.  A  readjustment  would  doubtless  be  accomplished 
after  a  sufficient  nvunber  of  years,  but  no  one  can  measure  the 
loss,  distress,  suffering  and  the  lowering  in  the  standards  of 
living  that  would  result  in  the  meantime.  Even  though  in 
the  end  the  world  would  again  be  prosperous  the  loss  to  the 
United  States  would  have  been  irreparable  becaiose  other 
nations  would  have  found  means  of  getting  on  without,  or 
themselves  producing,  many  of  the  commodities  they  have  been 
in  the  habit  of  buying  from  the  United  States. 

These  statements  corroborate  m  striking  fashion 
the  views  on  this  question  which  have  been  frequently 
put  forward  by  this  Journal.  They  would  show  that 
American  help  in  Europe's  difficulties  is  necessary 
not  only  in  the  mterests  of  Europe  but  of  America  also. 
In,  other  words,  they  constitute  an  appeal  to  America's 
self-interest  and  not  to  American  philanthropy. 
As  3Ir.  Krech  says  : — 

Surely,  ou  purely  practical  and  selfish  grounds,  we  are 
vitally  interested  in  the  restoration  of  European  solvency, 
and  in  the  maintenance  of  her  capacity  to  take  from  our 
abundance.  It  is  our  plain  duty  to  accelerate  the  process 
of  her  rehabilitation.      !i'~-"-;0'5!''> 


Regardmg  the  Debts,  ilr.  Krech  takes  the  sane 
view  that  the  question  of  cancellatioji  is  not  the  vital 
point.  What  i-eally  matters  is  that  Europe  should 
be  given  plenty  of  time  to  pay  and  that  no  difficulties 
in  the  way  of  payments,  such  as  tariff  walls,  should  be 
opposed  by  the  creditor  nation.  He  would  support 
Secretary  Hughes'  plan  for  the  declaration  of  a 
10-years'  holiday  for  the  Continental  debtors,  during 
which  time  the  Debts  would  be  considered  as  non- 
existent. While  admitting  that  the  Refunding  Act 
serves  notice  to  the  Allies  that  the  American  people 
do  not  favour  cancellation,  he  regards  it  not  as  a 
categorical  summons  to  pay,  but  as  an  invitation 
to  talk  matters  over. 

Indian  Trade  1'^*^    most   significant   feature   of 

in  August.  the  Indian  trade  returns  for  August, 
1922,  is  an  increase  in  the  values 
of  both  imports  and  exports  as  compared  with  the 
preceding  month  and  the  corresponding  month  of 
last  year.  Imports  in  August,  1922,  were  valued  at 
Rs.21,20  lakhs  against  Rs.l8,I5  laklis  m  July,  1922, 
an  uicrease  of  Rs.3,05  lakhs  or  16.8  per  cent.  Exports 
showed  an  increase  of  Rs.61  lakhs  or  2.6  per  cent,  over 
the  preceding  month  and  amounted  to  Rs.23,75 
laldis,  and  re-exports  were  valued  at  Rs.1,46  laklis 
against  Rs.1,26  lakhs.  As  compared  with  the 
corresponding  month  of  last  year,  imports  mcreased 
by  only  two  per  cent,  exports  by  29  per  cent,  and 
re-exports  by  11  per  cent.,  raw  materials  and  manu- 
factured articles  largely  explaining  the  increase  in 
imports  and  tea  that  in  exports.  The  share  of  the 
United  Kingdom  stood  at  .58  per  cent,  of  the  imports 
in  August,  1922,  as  in  the  preceding  month,  while 
her  share  in  the  export  trade  increased  to  23  per  cent, 
in  August  from  20  per  cent,  in  July,  1922.  The 
shares  of  Japan  and  the  United  States  were  respect- 
ively six  and  five  per  cent,  as  regards  imports  and 
15  and  12  per  cent,  as  regards  exports.  The  balance 
of  trade  was  in  favour  of  India  to  the  extent  of 
Rs. 12,96  laldis  in  August,  1922,  as  compared  with 
a  favoiu-able  balance  of  Rs.32  lakhs  in  Jidy,  1922, 
and  Rs.2,.j4  lakhs  a  year  ago.  In  the  five  months 
ended  August,  1922,  there  was  a  favourable  balance 
amountmg  to  Rs.  13,05  laklis  as  against  an  adverse 
balance  of  Rs.6,24  lakhs  in  the  corresponding  months 
of  the  preceding  year.  The  figures  for  August, 
1922,  do  not,  however,  take  into  account  Rs.67 
lakhs  and  Rs.4,13  lakhs,  respectively,  being  the 
values  of  railway  materials  imported  direct  by 
State  railways  working  under  company  management 
which  are  not  paid  for  in  the  ordinary  way. 

.  The  ninth  Reconstruction  number 

CompTrisoif^!  '^^  ^^'^  Manchester  Guardian  Com- 
Real  Wages,  mercial "  contains  a  useful  article 
on  "  Comparative  Real  Wages  in 
Great  Britain,  France,  Germany,  Belgium  and 
U.S.A."  by  John  Hilton,  Director  of  Statistics, 
Ministry  of  Labour.  In  it  the  writer  emphasizes 
— a  fact  of  which  many  are  unaware — that  with  the 
available  information  it  is  almost  impossible  to  make 
a  rehable  comparison  of  real  wages  ui  different 
countries  during  the  present  period  of  shifting 
prices.  On  the  other  hand,  it  is  easy  to  draw  false 
conclusions  from  the  data  which  can  be  obtained, 
and  the  statistics  put  forward  in  the  article  under 
discussion  are  rather  illustrative  of  this  danger 
than  useful  as  affording  an  actual  comparison  of 
real  wages  to  be  made.  Collection  of  the  money  wages 
data  for  the  different  countries  is  a  comparatively 
simple  matter,  and  the  difficulties  lie  in  converting 
them  into  terms  of  a  common  currency  for  purposes 
of  comparison.  These  difficulties  may  best  be  shown 
by  an  illustration.  The  following  figures  are  selected 
from  those  actually  quoted  in  the  article.  They 
represent  the  rates  of  money  wages  for  a  bricklayer's 
48  hours'  work  during  the  period  April-May,  1922, 
in   Britain.   Germany  and  America  :■ — ■ 

U.K.  Germany       U.S. 

s.     d.      Marks    Dollars 

Bricklayer "s  wages  . .       88    0     .  1,008        60.00 
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Obviously  as  they  stand  these  figures  do  not 
enable  a  comparison  to  be  drawn  of  the  real  wages 
of  a  bricklayer  in  the  three  countries,  in  order  to 
afford  which  it  is  necessary  to  reduce  each  currency 
into  terms  of  a  common  measure  of  value.  One 
method  of  domg  this  is  to  convert  the  marks  and 
dollars  into  sterling  at  the  average  rates  of  Exchange 
prevailing  during  the  period  imder  review,  when 
the  following  results  are  obtamed  : — 

U.K.    Germany    U.S. 
s.     d.      s.   d.        s.     d. 
Bricklayer's  wages  ..       88    0     15     8       270  11 

This  procedure,  while  it  would  most  readily 
suggest  itself  to  those  who  do  not  understand  existing 
Foreign  Exchange  conditions,  is  in  the  instance 
given  the  most  misleading  that  could  be  adopted. 
It  yields  the  fantastic  conclusion  that  the  real  wages 
of  a  bricklayer,  during  April-May,  1922,  were  in 
Germany  only  18  per  cent,  of  what  they  were  in 
this  country  and  were  in  America  308  per  cent,  of 
what  they  were  in  Britain.  Such  a  result  merely 
illustrates  the  fact  that  the  purchasing  power  of  the 
mark  as  measured  by  the  London-Berlin  rate  of 
Exchange  was  lower  than  its  true  purchasing  power 
as  determined  by  prices  within  Germany.  The 
discrepancy  as  between  this  country  and  the  United 
States  is  a  surprismgly  large  one  ;  it  would  indicate 
that  the  dollar-sterling  rate  dui'ing  April -May  last 
was  substantially  below  the  purchasing-power  parity 
of  the  two  currencies.  Another  method  of  reducing 
the  wage  statistics  instanced  to  a  comparable  basis 
is  to  convert  the  marks  and  dollars  into  sterling  at 
the  estimated  purchasmg-power  parity  rates,  taking 
purchasing  power  in  reference  to  those  commodities 
which  enter  into  tlie  budget  of  the  representative 
working-class  family.  This  may  be  done  in  two 
ways.  The  first  is  to  calculate  according  to  the  rise 
in  the  cost  of  living  in  each  country  over  the  pre-war 
level.  Such  a  calculation  would  give  the  following 
result  : — 

U.K.    Germany   U.S. 
s.     d.       s.     d.       8.     d. 
Bricklayer's  wages  .  .        88     0       44     2     188     1 

By  following  this  plan  the  discrepancy  becomes 
less,  but  we  are  stQl  asked  to  beUeve  that  the  German 
bricklayer  received  only  half  of  what  his  British 
fellow-workman  was  getting  and  less  than  |  of  the 
American  bricklaj'er's  wages.  Before  accepting  this 
higlily  improbable  result  as  the  correct  one  it  %\ould 
be  well  to  remember  that  the  attempt  to  ascertain 
the  purchasing-power  parity  between  two  currencies 
by  comparmg  mdex-numbers  of  prices  has  long  been 
the  despair  of  statisticians  owing  to  the  non-com- 
parabihty  of  the  index-numbers  compiled  for  the 
different  countries  and  the  great  difficulty  of  ascer- 
taming  accurately  the  rise  in  prices  over  the  1913 
level.  Mr.  HUton  strains  at  a  gnat  in  using  this 
method  :  he  makes  a  correction  for  estimated 
deviations  of  the  pre-war  rates  of  Exchange  from 
the  purchasing-power  parities.  The  second  method 
of  ascertainmg  the  piu-chasing-power  parities  required 
is  to  compare  retail  prices  in  the  three  comitries. 
Thus,  if  we  take  the  weekly  consumption  of  a  repre- 
sentative workhig-class  family  and  ascertain  what 
it  costs  in  sterling  in  Great  Britain  in  marks  in 
Germany  and  in  dollars  m  America,  we  can  establish 
purchasmg-power  parity  rates  for  converting  marks 
and  dollars  into  sterling.  This  is  unquestionably 
the  more  correct  as  it  is  the  more  direct  method — 
indeed  it  is  not  too  much  to  say  that  it  is  the  only 
method  which  should  be  used.  It  must  be  observed, 
of  course,  that  the  mamier  of  living  of  a  representative 
English  working-class  family  will  not  be  the  same 
as  that  of  the  representative  German  or  American 
working-class  family.  In  trying  to  ascertam  how 
real  wages  in  Germany  and  America  compare  with 
those  in  Britain  one  will  not  go  far  WTong  if  the 
budget  of  a  representative  English  working-class 
family  is  taken  as  the  criterion.  Mr.  Hilton  does  not 
attempt  to  work  out  this  method  fully,  though  he 
quotes  comparative  prices  for  a  few  commodities. 


No  conclusion  as  to  comparative  real  wages  in  the 
different  countries  can  safely  be  drawn  from  the  data 
given.  This  result  of  the  investigation,  though  a 
negative  one,  is  of  positive  value  it  it  wUl  induce 
business  men  and  Labour  leaders  to  proceed  cautiously 
in  what  they  are  very  fond  of  doing — comparing 
wage  statistics  in  the  different  countries. 


Hampden 


The      industrial      difficulties       of 


Cioncuiry  Copper.  AustraUa  arising  out  of  the  high  cost 
of  labour  and  of  materials  find  an 
iUufstration  at  this  Queensland  copper  mine.  In 
the  report  for  the  half-year  ended  last  February  the 
directors  have  the  unpleasant  duty  of  telling  the 
shareholders  that  it  is  impossible  to  carry  on  opera- 
tions at  a  profit  with  copper  at  its  present  low  price 
and  with  the  high  rates  for  labour  and  suppUes. 
The  smelting  Avorks  were  shut  down  and  the  mines 
are  being  allowed  to  fUl  up  with  water.  The  pohcy 
is  to  cut  down  expenditure  to  a  minimum  until 
conditions  alter.  The  ore  reserves  are  estimated  at 
135,000  tons,  containing  7,100  tons  of  copper,  and 
there  is  some  further  ore  in  some  of  the  smaller 
mines.  The  surplus  of  hquid  assets  is  put  at  £72,203, 
but  is  mostly  represented  by  the  value  of  stores, 
fuels  and  products,  making  the  hquid  cash  position 
weak.  In  addition  to  the  above  assets  the  Company 
holds  shares  to  the  value  of  £73,821  in  industrial 
metal  companies. 

„    „  Amongst    the    many     interesting 

the  Nitrate  subjects  ablj'  touched  upon  by  Mr. 
Industry.  Hose  at  Tuesday's  meeting  of  the 
Anglo-South  American  Bank  not  the 
least  topical  was  the  position  of  the  Chilian  nitrate 
industry.  During  recent  months  there  has  been 
considerable  activity  in  the  Nitrate  section  of  the 
Stock  Exchange  and  values  have  been  gradually  bid 
up.  This  improvement  is  due  to  the  rapid  strides 
towards  a  sounder  position  made  by  the  industry 
itself  during  the  current  calendar  year.  An  unex- 
pectedly large  demand  in  the  Spring  was  effective 
in  clearing  the  heavy  Pool  stocks  by  the  end  of  June 
last.  Since  that  date  sales  li^^  e  been  made  by  the 
Association  on  a  scale  sufficientlj-  large  to  allow  of  a 
resumption  of  isroduction.  At  the  moment,  however, 
fresh  order.s  are  few  and  the  industrj-  is  likely  to 
mark  time  until  next  Spring.  Mr.  Hose  sees  in  this 
situation  room  for  conservative  optimism.  He  wisely 
refrained,  however,  from  giving  a  definite  opinion 
in  view  of  the  state  of  the  European  Exchanges  and 
also  in  view  of  the  developments  that  have  been 
made  in  the  production  of  synthetic  nitrogen.  As 
regards  the  former  it  is  obvious  that  if  the  present 
downward  tendency  in  the  value  of  Allied  and 
Middle-European  currencies  is  not  checked  before 
the  Spring  the  ChUian  nitrate  industry  may  not 
reap  the  benefit  of  a  large  demand  which  reduced 
prices  for  the  fertOizer  and  increased  jirices  for 
foodstuffs  would  warrant.  As  regards  the  synthetic 
product,  Jlr.  Hose  confined  his  remarks  to  the 
German  industry.  It  is  not  possible  to  ascertain 
the  amount  of  the  German  output  of  artificial 
fertilizers,  but  there  is  little  doubt  that  it  is  sufficiently 
large  to  obviate  the  necessity  for  imports  of  the 
Chilian  product  on  anji:hing  like  the  pre-war  scale. 
Apart  altogether  from  this  factor  the  pUght  of 
Germanj''s  currency  constitutes  a  barrier  against 
the  entry  of  nitrate  of  soda  which  is  not  likely  to  be 
removed  for  some  years  to  come.  It  must  be 
observed,  however,  that  Chilian  interests  are  not 
"  banking  "  on  a  revival  in  the  German  demand  in 
the  near  future,  and  Stock  Exchange  quotations  for 
nitrate  shares  would  be  substantially  above  their 
present  levels  if  Germany's  re-entry  into  the  market 
were  an  immediate  possibility.  The  main  uncertainty 
of  the  moment  as  regards  ChUian  nitrate  is  not  the 
German  factor  but  the  development  of  the  chemical 
industries  in  other  countries,  apart  from  the  prospects 
of  an  increased  supply  of  sulphate  of  arCimonia 
obtained  as  a  by-jjroduct  on  a  revival  in  the  steel 
trades.     The  synthetic  nitrogen  industry  has  already 
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reached  a  high  stage  of  development  in  Scandinavian 
countries  and  in  the  United  States,  and  we  under- 
stand that  improved  processes  in  the  fixation  of 
atmospheric  nitrogen  are  shortly  to  be  put  into 
operation  in  this  country  and  in  the  United  States. 
The  costs  are  expected  to  compare  favourably  vith 
])resent  costs  in  the  Chilian  industry.  A.S  regards 
the  latter,  however,  experiments  are  at  present 
being  made  with  a  view  to  cheaper  production 
while,  in  general,  it  must  be  observed  that  the 
sjTithetic  products  have  not  yet  been  ])roved  equal 
to  the  Chilian  article  as  a  fertilizer  though  rivalling 
in  the  other  uses  for  nitrate. 

_  . .       „.    ,  The  satisfactory  quantity  of  Rub- 

an/prices  ^e^  deUveries  during  the  week,  1,531 
tons,  a  figure  well  above  the  average, 
though  .slightly  below  that  of  last  week,  accounted 
for  the  reduction  of  stocks,  which  on  balance  showed 
a  further  decline  of  599  tons.  Imports  were  also  less 
at  932  tons,  which  represents  a  diminution  of  142  tons, 
as  compared  with  the  previous  week.  In  the  com- 
modity market,  while  enquiries  concerning  future 
positions  were  numerous,  the  actual  business  resulting 
was  distinctly  on  the  small  side.  In  near  pcsitions 
and  also  in  the  spot  market  an  active  business  was 
done.  Price  fluctuations  were  not  considerable,  the 
range  being  between  Hid-  and  Is  Ojd.  per  lb.,  the 
close  being  at  the  former  figure,  owing  to  a  certain 
amount  of  profit  taking. 


The  Gold  Fields        The  audited  accounts  for  the  year 

Dfvelo^ment      ''"^^'^     ^^^^     ^^     ^^®*     ''^°^^'     "^^'^'' 
Company?       deduction   of   the   Interim   Dividend 

of  6d.  per  share  paid  in  June  last, 

and  the  sum  of  £46,287  written  off  investments,  an 

available  balance  at  credit  of  Profit  and  Loss  account 

of  £98,601,  out  of  which  the  Directors  recommend  a 

final  dividend  of  6d.  f)er  share,  less  income  tax,  making 

Is.  per  share,  equal  to  ten  per  cent,  for  the  year.   This 

dividend  will  absorb  £62,855,  leaving  £35,806  to  be 

carried  forward  to  the  credit  of  the  current  year's 

Profit  and  Loss  Account. 

It  is  announced  that  the  Armv 
SamS  bankers,  Messrs.  Cox  and  Co.,  have 
concluded  an  agreement  for  the 
acquisition  of  the  old-astablished  banking  and  East 
India  agency  business  of  Messrs.  Henry  S.  King  and 
Co.  and  their  Indian  branches.  The  latter  institu- 
tion dates  from  1816.  On  December  31  last  the 
deposits  amounted  to  between  If  and  2  millions. 
The  Indian  branches  comprise  Messrs.  King,  King 
and  Co.  (Bombay,  Delhi  and  Simla)  and  Messrs. 
King,  Hamilton  and  Co.  (Calcutta).  Messrs.  Cox 
and  Co.'s  balance-sheet  as  on  March  31  last  showed 
deposits  at  £16.6  milUon,  cash  £4|  milhon,  invest- 
ments including  Treasury  Bills  (£2  million)  £3.6 
million,  advances  £6.7  million  and  balance-sheet 
totals  £19  million. 

„  ^  .      .    .^  The    affairs    of    Sir    Charles    R. 

bLwe^Se^d;  McGrigor,  Bart.,  and  Co.,  the  bankers 
and  army  agents  who  recently  sus- 
pended business,  now  appear  to  be  in  a  far  less 
favourable  position  than  was  originally  thought. 
In  correcting  estimates  that  have  appeared  in  the 
Press  of  a  probable  dividend  of  15s.  in  the  £.  Mr. 
F.  T.  Garton,  the  Official  Receiver,  announces  that, 
judging  by  present  prospects,  creditors  of  the  firm 
will  probably  not  receive  more  than  4s.  to  6s.  in 
the  £. 


Mersey  Docks  and  HAKBonR  Board. — As  at  July  1,  1922, 
the  authorised  loans  of  the  Mersey  Docks  and  Harbour 
Board  amounted  to  £42,274,821.  The  sum  expended  at  that 
date  totalled  £35,400,422,  leaving  a  margin  of  approximately 
£6,874,399.  Loans  on  July  1  totalled  £29,070,264,  and  the 
excess  of  receipts  over  expenditure  came  to  £74,360.  The 
dock  tonnage  rates,  etc.,  for  1922  amounted  to  £2,402,881,  as 
compared  with  £2,401,584  in  1921.  For  the  same  periods 
the  tonnage  of  vessels  paying  rates  to  the  Board  came  to 
15,822,684,  as  compared  with  15,813,126,  and  the  total  rates 
and  dues  on  goods  £2,607,129,  as  against  £2,571,512. 
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HEAD  O.^FXE  : 
1  Dale  Street, 
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E.XCEED 

£20,000,000 
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INSURANCE  COMPANY 


LONDON : 

Chief  Office  : 

I  Cornhill,  E.C.3. 

Claims  Paid 

OVER 

£107,000,000 


FIRE      ANNUITIES      LIFE 
ACCIDENT    MARINE 

Leaseholl  Redemp'ion,  Burglary,  Fidelity  Guarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glass,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Stock,  Loss  of  Profits,  &c. 

OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 

Genetal  Manager  and  Secretary  :   HUGH  LEWIS. 
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UNITED    STATES    FUNDING    LOAN. 

It  is  four  years  since  the  United  States  Treasury 
made  its  last  issue  of  long-term  Government  bonds. 
Durmg  that  period  it  has  been  financing  itself  on  a 
short  term  basis,  as  a  result  of  which  approximately 
§3,500,000,000  of  Treasury  notes  and  certificates 
are  outstanding.  The  increasingly  favourable  bor- 
rowing conditions  in  New  York  have  now  rendered 
it  possible  to  negotiate  a  funding  operation,  and  the 
Secretary  of  the  Treasury  has  accordingly  issued 
$500,000,000  4i  per  cent.  Treasury  Bonds,  1947-52, 
at  par  during  the  past  fortnight.  Exact  details  of 
the  result  are  not  yet  to  hand,  but  the  loan  is  officially 
stated  to  have  been  subscribed  nearly  four  times 
over.  On  the  first  day  one-half  the  issue  was  appUed 
for  by  10  New  York  banks.  An  equally  gratifjdng 
response  from  other  sections  of  the  country  has  been 
reported.  According  to  the  scheme  of  allotment,  all 
applications  for  §10,000  or  under  will  be  met  in 
full.  Apphcations  for  higher  amounts  will  obtain 
only  a  small  percentage  unless  it  is  decided  to  raise 
the  maximum  allocations  to  well  above  $500,000,000. 
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Apart  from  the  cash  loan  there  is  an  unlimited 
juaximum  for  the  conversion  of  Victory  notes  and 
Treasiuy  certificates  maturing  December  15,  1922,  of 
which  there  are  respectively  about  §2,000,000,000  and 
lS2oO,000,000  outstanding, 

i  On  April  30,  1921,  when  the  Treasury  first 
announced  its  refunding  programme,  the  gross  public 
debt,  on  the  basis  of  daily  Treasury  statements, 
amounted  to  approximately  $24,000,000,000,  of 
which  over  $7,500,000,o6o<'  was  of  less  than  two 
years  maturity.  At  the  end  of  last  month  the  gi-oss 
debt  on  the  same  basis  aggregated  approximately 
122,800,000,000,  and  of  the  early  maturmg  debt 
nearly  §4,000,000,000  had  akeady  been  retired  or 
refimded,  chiefly  into  short-term  Treasury  notes. 
There  ^viU  fall  "due  this  fiscal  year  $1,100,000,000 
Treasury  certificates,  §625,000,000  maturity  value 
of  War  Savings  certificates  and  Sl,800',000,000 
Victory  Notes.  The  retirement  of  these  certificates 
will  leave  only  tax  certificates  outstanding  and  it 
wiU  m  any  event  contmue  to  be  desuable,  ■nath 
income  and  profits  tax  payments  as  large  as  they 
are,  for  the  Treasury  to  have  outstanding  at  least 
§1,000,000,000  of  tax  certificates  in  amounts  and 
with  maturities  conforming  to  the  quarterly  tax 
payments.  This  correspondingly  reduces  the  amount 
of  necessary  refunding  into   other  securities. 

The  next  maturities  fall  on  December  15  and 
include  about  §870,000,000  face  amount  of  4|  per 
cent.  Victory  notes,  and  about  §420,000,000  of 
maturiag  tax  certificates  of  Series  TD  and  TD  2-1922, 
against  which  the  Treasury  will  receive  in  December 
about  §250.000,000  of  income  and  profits  taxes. 
On  January  1,  1923,  the  §625,000,000  of  War  Savhigs 
certificates  become  payable,  but  the  Treasiu-y  has 
already  announced  a  new  offering  of  Treasmy 
Savings  certificates  with  a  view  to  refimding  as  much 
as  possible  of  the  maturity  into  obhgations  of  the 
same  general  character  and  with  the  same  appeal  to 
the  needs  of  the  small  investor.  The  Treasmy  will 
shortly  announce  special  facilities  for  the  exchange 
of  maturing  War  Savings  certificates  for  the  new 
Treasury  Savings  certificates,  and  plans  in  this 
manner  to  provide  for  a  substantial  part  of  the  War 
Savings  maturity.  The  only  Treasury  certificates 
maturing  in  the  second  liaH  of  the  fiscal  year  1923  are 
about  §266,000,000  on  March  15.  1923,  and  about 
$273,000,000  on  June  15.  1923,  both  of  which  are 
covered  by  the  income  and  profits  tax  payments 
estimated  for  those  dates.  On  May  20,  1923,  the 
remaining  §930,000.000  of  4-J-  per  cent.  Victory  notes 
will  matiu'e  according  to  their  terms.  The  maturities 
which  remain  and  have  to  be  refunded  the  Treasury 
will    meet    through    issues    of    refunding    seciu-ities. 

The  bonds  will  mature  October  15,  1952,  but 
may  be  redeemed  at  the  option  of  the  United 
States  on  and  after  October  15,  1947,  m  whole 
or  in  part,  at  par  and  accrued  uiterest,  on  any 
interest  day  or  days,  on  four  months'  notice.  They  will 
be  exempt,  both  as  to  principal  and  mterest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the 
United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (6)  gradu- 
ated additional  income  taxes,  commonly  known  as 
surtaxes,  and  excess  profits  and  war-profits  taxes, 
now  or  hereafter  imposed  bj^  the  United  States 
upon  the  income  or  profits  of  individuals,  partner- 
ships, associations  or  corporations.  Any  of  the 
bonds  which  have  been  owned  by. any  person  con- 
tinuously for  at  least  six  months  prior  to  the  date  of 
his  death,  and  which  upon  such  date  constitute  part 
of  his  estate,  shall,  under  rules  and  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury,  be  receivable 
by  the  United  States  at  par  and  accrued  interest  in. 
paj-ment  of  any  estate  or  uiheritance  taxes  imposed 
by  the  United  States.  The  .bonds  vriH  be  acceptable 
to  secure  deposits  of  pubhc  moneys,  but  do  not  bear 
the  circulation  privilege  and  are  not  entitled  to  any 
privilege  of,  conversion. 


STOCK   EXCHANGE   LEGISLATION. 

It  is  a  recognised  feature  of  British  Stock  control  that 
Parlianientarj' interference  is  unnecessary  and  undesir- 
able. In  America  the  virtues  of  State  interference  are, 
however,  iflore  highly  api^raised  and  the  New  York 
Stock  Kxphange  has  to  maintain  a  continuous  and 
strenuous  defence  of  its  rights.  The  suggested  reme- 
dies for  eliminating  fraudulent  stock  operators  come 
under  three  Taeads  :  (1)  iJunishment  for  those  who 
seU  fraudulent  securities,  (2)  licensing  of  brokers  and 
dealers  and  (3)  the  sorca.lled  blue  sky  legislation.  The 
first  idea,  that  of  meting  out  special  deterrerit  punish- 
ment to  bucket-shop  swindlers  has  been  embodied  in 
the  Martin  law,  but  its  practical  efficacy  has  yet  to 
be  demonstrated.  Its  curative  functions  are  shown 
onlj'  in  those  securities  which  are  on  the  border.  It 
fails  completely  in  the  detection  of  real  bucketeers, 
^\hUe  introducing  much  unnecessary  friction  into 
genuine  security  work.  The  compulsory  liceiLsing  of 
brokers  is  a  still  more  impracticable  precaution, 
except  that  it  might  tend  to  eliminate  certain  out- 
standing swindlers.  The  public  can  gain  all  the 
advantages  of  a  Ucensiag  law  by  dealing  with  members 
of  a  reputable  stock  exchange.  If  it  wiU  not  do  this, 
it  will  not  necessarily  avoid  operators,  who  are 
unlicensed  by  the  Govermnent.  Yet  the  New  York 
Stock  Exchange  had  extreme  difficulty  in  preventing 
the  passage  last  year  of  the  Duggan-Betts  bUI. 
Similar  difficulties  were  met  with  the  KatUn  bUl, 
which  would  have  stripped  the  New  York  Stock 
Exchange  of  its  fundamental  prerogatives.  The  one 
and  only  way  of  eliminating  the  bucket  shop  is  to 
educate  the  public  to  the  necessity  of  dealing  only 
tlu-ough  firms  of  recognised  status  and  that  the  index 
of  that  status  should  be  membership  of  a  recognised 
exchange.  Dealing  with  a  younger  organisation  and 
a  larger  and  more  scattered  population,  the  United 
States  has  a  bigger  problem  in  this  direction  than 
has  Great  Britain,  but  it  possesses  a  great  advantage 
in  that  it  has  not  lost  the  power  of  publicity. 
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ROYAL       EXCHANGE 
ASSURANCE 

INCORPORATED    A  D     1 720. 

Fire,  Life,  Sea,  Accident.  Motor 
Car,  Plate  Glass,  Burglary,  Ejn- 
ployers'  Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and  Executor. 

Apply  for  full  particttlars   of  all  classts  'of  Insurance  to  the  Secretary, 

Head  Office:  ROYAL  EXCHANGE.  LONDON,  E.G.  3. 


InHurana  Hotes* 


c^' 


NORWICH   UNION  LIFE   OFFICE. 

This  great  Society,  whose  head  offiee  is  at  Norwich, 
was  founded  so  long  ago  as  1808  on  the  mutual 
principle  with  no  proprietary  share  capital.  In  the 
magnitude  of  its  premium  income  it  is  the  largest 
office  of  its  class,  and  each  year  sees  a  substantial 
addition  to  its  funds,  ^vhich  now  total  £19,002,406  :— 


Norwich  Union — 

Llle  Fund 

Annuity  Fund 

Capital  Redemption  Fund 

Scottisli  Imperial  Closed  Fund 


£ 

16,428,718 

857,754 

1,270,869 

445,075 

£19,002.406 


The  Office  transacts  a  very  large  amount  of  new 
business  annually,  and  particulars  of  the  new  life 
a.ssurances  issued  m  1921  (less  reassurances)  are  : — 


Within  the  United  lUngdom 
Out  of  United  Kingdom 


Single 

Annual 

No.  of 

Sums 

Pre- 

Pre- 

PoUcles 

Assuret' 

miums 

miums 

£ 

£ 

£ 

6,679 

4,018,735 

9,286 

147,765 

4,162 

3,493,998 

45,838 

137,447 

10,841        7,512,733       55,124 


285,212 


Large  as  these  figures  are,  they  by  no  means  constitute 
a  record,  and  the  net  total  sums  assured  of  £7,512,733 
compares  with  £8,586,010  in  1920  and  £7,892,018 
in  1919.  During  the  war  period  the  total  new  busi- 
ness averaged  only  about  one-half  of  the  present 
figures,  which  are  well  above  the  pre-war  standard 
of  £5,000,000.  In  addition  to  life  new  business, 
capital  redemption  assurances  were  completed  during 
the  year  carrying  new  premiums  of  £31,645. 

The  report  for  the  year  1921  is  excellent.  The 
rate  of  interest  earned  on  the  funds  has  increased  to 
£4  15s.  8d.  per  cent.,  after  deduction  of  income  tax, 
expenses  and  commission  have  decreased,  and  amoiuit 
to  17.8  per  cent,  of  the  life  premiums — a  moderate 
figure  bearing  in  mind  the  volume  of  new  business 
transacted — and  mortality  for  the  year  seems  to 
have  been  favourable,  it  being  stated  that  the  claims 
by  death,  which  amounted  to  £508,227,  are  less  by 
£286,766  than  the  sum  expected.  The  actual  claims 
thus  represented  about  64  per  cent,  of  ihe  amount 
expected,  which  low  figure  is  no  doubt  due  in 
part  to  the  large  new  business  which  has  brought 
to  the  Society  an  infiux  of  new  lives  amongst  whom 
the  mortality  would  normally  be  relati\'ely  light. 
The  premium  income  for  the  year  has  risen  from 
£2,268,056,  in  1920,  to  £2,446,513,  and  the  funds 
of  the  Norwch  Union  increased  by  the  large  ^amount 
of  £1,491,760,  which  figure  includes  no  allowance  ior 
the  increase  in  the  market  values  of  the  mvestments 
since  December,  1920.  This  increase  in  the  funds 
is  the  largest  ever  made  in  the  Course  of  a  year  by 
the  Society.  "    ' 

Prior  to  the  war  the  bonus  record  of  the  Society 


was  among  the  best  m  the  kingdom,  and  the  reverr 
sionary  bonuses  allotted  to  policies  at  the  qumquennial 
valuations,  at  the  youngest  ages  at  entry  and  shortest 
durations,  was  about  £1  16s.  per  cent,  per  annum 
of  the  original  sum  assured,  whilst  on  policies  wliich 
were  effected  at  a  more  advanced  age  or  had  been 
longer  in  force  considerably  higher  bonuses  were 
added.  In  1916,  owing  to  the  war,  no  general 
distribution  of  profits  «as  made,  but  at  the  succeeding 
valuation  made  as  at  December  31,  1921,  rever- 
sionary bonuses  at  the  rate  of  £1  per  cent,  per  annum 
of  the  sum  assured  were  allotted  to  the  new  series 
whole  life  full  profit  policies,  the  corresponding  bonus 
on  endowTOcnt  assurances  being  15s.  per  cent,  per 
annum.  The  1921  valuation  was  made  on  the 
stringent  basis  of  a  net  premium  valuation  by  the 
O^  mortality  table  in  conjunction  with  an  assumed 
rate  of  interest  to  be  earned  in  the  future  of  2|  per 
cent,  in  the  case  of  Norwich  Union  assurances.  As  the 
Society  is  earning  over  4|  per  cent,  on  its  funds, 
there  is  a  large  maigin  here  to  provide  future  profits. 
If  we  include  the  liabilities  of  less  than  £500,000 
under  the  Rehance  and  Victoria  Mutual  policies, 
wliich  were  valued  at  3i  per  cent.,  the  margin  for 
interest  profit  provided  by  the  valuation  should 
amount  to  about  £340,000  per  annum,  which  figure 
should  be  considerably  augmented  by  profit  arismg 
from  the  fact  that  actual  claims  are  lower  than  the 
provision  made  in  this  respect  by  the  valuation. 
The  fact  that  the  actual  claims  ui  1921  were  lower 
by  £286,766  than  the  amount  expected  does  not, 
of  course,  mean  that  the  Society  made  a  valuation 
profit  of  this  sum,  as  it  is  necessary  to  take  into 
account  the  reser\'es  actually  held  against  the 
policies  which  became  claims,  setting  against  these 
the  reserves  which  would  normally  be  released.  It 
is,  however,  fairly  safe  to  assume  that  the  valuation 
mortahty  profit  was  a  substantial  item. 

The  total  cost  of  the  comparatively  small  bonuses 
declared  for  1921  was  £756,946,  including  interim 
bonuses  paid  during  the  4|  years  of  the  valuation 
period,  so  that  the  bonus  absorbed  an  annual  profit 
of  about  £151,000,  representing  less  than  one-half 
of  the  Society's  present  annual  profit  from  interest 
alone.  In  view  of  the  amount  of  business  now  being 
transacted,  the  cost  of  a  bonus  when  the  next  valua- 
tion comes  along  will  doubtless  be  larger  than  m 
1921,  but  the  Society  should  by  that  time  have  a 
considerable  surplus  in  hand  over  and  above  its 
actuarial  liabUities. 

We  give  herewith  a  comparison  of  1921  with  1912 
figures,  the  latter  being  another  prosperous  year : — 


Funds 

Interest  earned  (after  deduction  of  tax) 

Mortality  ^o  of  expectation 

Net  New  Business 

Expense  Ratio* 


1912  1921 

£10,928,115  £19,002,406 

4/2/6%  4/15/8% 

74%  64% 

£4,930,076  £7,512,783 

15-2%  18-9% 


•  Includes  capital  redemption  business. 

In  addition  to  the  Norwdch  Union  Ufe,  annuity 
and  capital  redemption  funds,  the  Society  has  under 
its  control  the  Scottish  Imperial  lite  policies  wth  a 
fund  of  £445,075.  This  fund  is  closed  to  new 
entrants,  and  no  new  busuiess  has  been  transacted 
since  1906.  Excluding  the  Scottish  Imperial  the 
total  assets  of  the  Norwich  Union,  on  December  31 
last,  amounted  to  £18,839,792.  The  value  of  the 
investments,  permanent  and  redeemable  alike,  stand 
on  the  basis  of  market  prices  of  December,  1920, 
except  in  the  case  of  assets  since  acquired,  which 
are  taken  at  cost  price  or  under.  The  highly  satis- 
factory interest  yield  of  £4  15s.  8d.  per  cent,  net  is 
largely  due  to  the  low  values  at  which  the  invest- 
ments stand  on  the  books,  and  to  the  fact  that  the 
Society  obtains  a  certain  amount  of  mcome  tax  relief 
in  connection  with  the  investment  of  its  foreign  funds. 
In  addition  the  large  increases  in  the  funds  due  to 
the  new  business,  coupled,  it  is  stated,  to  the  faUmg 
in  of  old  investments  and  mortgages,  has  enabled  the' 
Direbtors  to  take  advantage  of  the  favourable 
investment  opportunities  which  have  arisen  in  tlie 
past  few  years. 
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Com.pa.ny, 

ESTABLISHED   1903. 

37-41  GRACECHURCH  STREET,  LONDOl^,  E.C.3. 


Authorised  Capital «"•  ,000,000 

Paid-up  Capital       «275,000 

Total   Funds  now  exceed  £1,400.000 

FOR    REINSURANCE   BUSINESS. 


FIRE. 


ACCIDENT. 


Fire,  Marine  &  General 
Department. 

J.  Herbert  E.  La.ne. 

General  Manager. 


MARINE. 

Secretarial  &  life 
Depar  ment. 

CH-IS.  WiNDETT. 

Actuary  and  Secretary. 


d^ommcrriaL 


JAPANESE    TRADE     AND    FUVANCE. 

The  course  of  Japanese  trade  over  a  recent  period 
is  indicated  in  the  following  table  : — 

Foreign  Trade  of  .Tapan  (in  niilUon  yen). 


Excess  of 

Imports 

Exports 

Imports 

Annual    average    of    five 

years 

before  the  war,  1909-13     . . 

544 

496 

48 

Annual     average,     war    period, 

1914-1918     .. 

918 

1,198 

280  (•) 

1919 

2,173 

2,099 

74 

1920 

2,336 

1,948 

388 

1921 

1,614 

1,253 

381 

1921 — 1st  six  months 

799 

574 

225 

2nd  six  montlis 

815 

679 

136 

1922 — 1st  six  months 

1,104 

735 

369 

(•)  Excess  of  exports. 

It  will  be  seen  that  with  the  exception  of  the 
war  period  the  balance  of  trade  has  been  steadily 
against  the  country  and  the  excess  of  imports  in 
1922  promises  largely  to  exceed  that  of  1921.  This 
accounts  for  a  certain  feeling  of  uneasiness  in  the 
country,  pessimists  speaking  of  an  impending  crash 
and  pointing  gloomOy  to  the  fact  that  the  trade  in 
silk,  which  represents  over  40  per  cent,  of  Japan's 
exports,  is  dependent  to  a  great  extent  on  the  vagaries 
of  fashion  in  America.  Such  a  conviction  is  not, 
however,  according  to  the  recent  Report  on  Japan 
issued  by  the  Department  of  Overseas  Trade,  shared 
by  the  majority  of  the  people,  the  belief  being 
largely  entertained  that  there  is  little  likeHhood 
of  immediate  danger.  At  the  same  time,  it  is  evident 
that  every  effort  should  be  made  to  encourage  the 
export  trade  and  the  policy  of  curtailing  output 
in  the  coal  and  other  industries,  so  as  to  maintain 
prices,  is  not  calculated  to  achieve  this  end.  Com- 
modity prices,  due  largely  to  speculative  trading, 
betray  little  downward  tendency  and  wages  and 
operating  expenses  in  all  industries  naturally  remain 
high.  Until  Japan's  free  gold  reserve  abroad  is 
expended  and  transformed  into  commodities — pre- 
ferably into  productive  goods — it  is  held  by  competent 
observers  that  conditions  cannot  become  normal. 
WhUe  Japan  is  living  on  accumulated  profits,  the 
balance  in  her  favour  abroad  is  stated  to  amount 
to  2,000  million  yen,  her  markets  are,  it  is  stated, 
steadUy  disappearing.  There  is,  however,  some 
reason  to  believe  that  the  buying  capacity  of  the 
middle  and  lower  classes  is  now  faUmg  off  and  that 
many  concerns,  short  of  funds,  are  actually  seeking 
foreign  capital. 

The  public  finances  maintain  a  satisfactory 
record.  As  regards  the  Budget  the  total  reduction 
in  estimated  expenditure  for  1922-23,  as  compared 
with  1921-22,  is  about  140  million  yen,  the  chief 
items  showing  a  decrease  being  expenditure  on  the 
Army  and  Navy.  The  debts,  internal  and  foreign 
combined,  on  AprU  30,  1922,  were  3,593  million 
yen  as  compared  with  3,234  miUion  yen  in  1921  and 
2,530  million  yen  in  1914.  On  corresponding  dates 
the  internal  debt  was  returned  at  2,234  million, 
2,149  million  and  1,036  million.  The  foreign  debt 
has  been  reduced  by  70  million  yen  during  the  past 
two  years.     Against  the  total  of  foreign  debt  there 


has  to  be  set  ofE  the  amount  of  outside  Government 
loans  raised  in  Japan,  of  which  there  were  out.standing 
on  April  30,  1922  :  French  Government,  133  million 
yen  ;  Chinese  Government,  85  nuUion  yen  and 
Russian  Government  Treasury  Bills  (overdue)  to 
the  extent  of  240  million  yen.  Moreover,  during 
the  past  three  years,  the  Japanese,  as  a  result  of 
favourable  rates  of  exchange,  have  made  considerable 
purchases  of  Home  Government  and  Municipal 
foreign  issues,  sterling  and  franc.  The  steadiness 
of  the  dollar-yen  exchange  throughout  the  year  is 
to  be  attributed  chiefly  to  the  maintenance  by  the 
Japanese  Government  of  the  gold  export  embargo. 


Intrwstrial  Comjjani^g. 


THE    GRAMOPHONE     COMPANY,    LIMITED. 

Paid  up  Share  Capital :  £1,190,000,  in  100,000  5  "o  Cumu- 
lative Preference  Shares,  and  750,000  Ordinary  Shares 
fuUy  paid,  and  850,000  '  B '"  Shares  8s.  paid.  5"^  1st 
Mortgage  Debenture  Stock  :    £300,000. 

Deb.  Int. 

and  other 

Year          Net      Sinliing  Pref.  To       Alloca-  Carried 

to          Profit        Fund  Div.       r-Ord.  Div.— ,     Reserve    tious  Forward 

June  30         iC               £  £  £              %              £                £             £ 

1914  130,726        21,992  6,000  ^     50,000       10         42,380      2,000      39.497 

1915  Dr.  379        22,800  —  _             _           _          2,000      14,249 

1917  162:916}  **•«""  l^'OOO  {soioOO  lo}  "^,619  6,000  22,506 

1918  169,099  22,800  5,000  75,000  15  60,000  —  38,804 

1919  142,398  22,800  5,000  112,500  15*  —  —  40,902 

1920  147,962  22,800  5,000  112,500  15  —  8,500  40,064 

1921  20,141t      22,800      5,000  45,000       6        96,048t        —         83,453 

1922  110,902        22,800      5,000        112,500     15  —  —         64,055 
•  And  capitalised  bonus  of  50  per  cent,  (from  reserve)  paid  February 

1919.     t  After  crediting   E.P.D.  repayable  and  munitions  levy.     %  From 
reserves  to  Profit  and  Loss  account. 

This  Company,  unlike  other  industrial  under- 
takings, deriv'ed  comparatively  little  benefit  from  the 
trade  boom  between  1915  and  1920,  but  it  was 
nevertheless  heavily  hit  by  the  subsequent  depression, 
its  net  profits  falling  from  £148,000  in  1919-20  to 
£20,100  in  1920-21.  The  decline  was  due  not  so 
much  to  depreciation  of  stocks  as  to  shrmkage  in 
sales  at  home  and  exchange  losses  on  the  Continental 
markets.  In  the  latter  business  has  continued  to 
be  unremunerative  but  the  home  trade  has  shown 
a  remarkable  recovery,  with  the  result  that  in  the 
year  ended  June  30  last  the  net  profit  exceeded 
£110,900.  Details  of  the  appropriations  for  the 
year  are  given  in  the  above  table.  It  will  be 
observed  that,  despite  the  recent  experiences  of  the 
Company,  the  directors  have  adopted  a  very  liberal 
dividend  policy.  In  accordance  with  the  terms  of 
their  issue  the  850,000  "  B  "  shares  allotted  to  the 
American  ally — The  Victor  Talking  Machine  Comjiany 
— do  not  at  present  rank  for  dividend,  as  the  distri- 
bution on  the  Ordinary  shares  does  not  exceed  15 
per  cent. 

A  summary  of  recent  balance-sheets  is  set  out  in 
the  following  table  : — 

ASSETS. 

Debtors 

Fixed  Invest-  and 

Assets      Stocks      ments  Cash 

£  £  £  £ 

300,369     738,162       95,597  573,897 

393,754     549,481     156,908  848,847 

404,810     451,892     461,834  619,709 

•  Including  dividends  payable. 

The  reserves  are  comprised  of  a  share  premium 
account  of  £85,000  and  a  Debenture  Stock  redemption 
fund  of  £103,385.  The  investments,  comprised  of 
gilt-edge  securities,  are  taken  at  cost,  but  the  stocks 
have  been  written  down  to  the  market  value  ruling 
at  the  date  of  the  balance  sheet.  It  may  be  pouited 
out  that  the  valuation  of  patents,  goodwill  and 
trade  marks  was  reduced  in  1917  from  £482,846  to 
the  nominal  sum  of  £1  by  means  of  transfers  from 
reserves.  The  Company  \vrote  off  the  properties 
which  had  been  confiscated  (chiefly  in  Russia) 
during  the  war  and  no  credit  is  taken  for  claims  made 
in  respect  of  such  seizures  in  the  above  balance- 
sheet.  It  will  be  observed  that  the  liquid  assets, 
excluding  stocks  and  redemption  fund  investments, 
/  exceed   the   current   liabilities,    including   dividends 


LIABILITIES. 

Total  Reserves 
Year      Paid-up    Sundry  and  Carry 

to       Capital    Creditors*  Forward 

June  30      £                   £  £ 

1920  1,150,000   341,075  216,951 

1921  1,490,000   198,496  260,494 

1922  1,490,000   205,805  242,440 
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payable  by  over  £700.000  and  represent  in  fact  over 
50  per  cent,  of  the  total  net  assets  of  the  Company. 
Assuming  that  the  resources  were  distributed  in 
much  the  same  proportions  throughout  the 
year,  the  ratio  between  the  trading  profit. 
and  the  capital  actually  locked  up  in  the  Imsincss 
must  therefore  be  considered  highly  .satisfactory. 
The  plethora  of  cash  resources  will  doubtless  be 
absorbed  in  the  busmess  in  the  course  of  time,  but 
on  the  Contment,  where  most  scojjc  for  expansion 
exists,  the  Companj'  is  at  present  simply  maintainiiig 
its  connection,  for  though  sales  have  increased  con- 
siderably the  unsatisfactorj'  position  of  the  exchanges 
and  general  restrictions  to  commerce  render  trading 
there  unprofitable.  The  directors  state  that  since 
July  1  last,  sales  both  in  the  United  Kingdom  and 
abroad  have  shown  steady  and  substantial  improve- 
ment. They  make  no  specific  reference,  however, 
to  the  American  business,  which  is  managed  princi- 
pally by  the  Victor  Talking  Machine  Company. 
The  latter  owns  850,000  "  B  "  shares,  in  respect  of 
which  £510,000  is  due  on  capital  account  and  £127,500 
on  premium  account.  After  June  30,  1923,  these 
shares  will  rank  equaUy  with  the  Ordinary,  but  in 
respect  of  profits  up  to  that  date  the  agreement  is 
that  the  Ordinarj'  must  rank  in  priority  for  a  dividend 
of  15  per  cent,  and  participate  equallj''  in  any  surplus 
available  after  paying  15  per  cent,  on  the  "  B  " 
shares.  There  is  good  reason  to  anticipate  the  main- 
tenance of  the  Ordinary  distribution  in  the  current 
year,  but  it  is  obvious  that  unless  the  Company 
extends  its  trade  very  considerably  the  dividend  for 
1923-24  ^^-ill  have  to  be  curtailed  in  consequence  of 
the  new  basis  of  participation. 

Since  the  publication  of  the  accounts  the  shares 
have  been  marked  up  from  26s.  9d.  to  28s.  6d.  and 
at  this  price,  allowing  for  the  accrued  dividend, 
give  a  return  of  nearly  11.4  per  cent,  on  the  basis 
of  the  past  year's  distribution.  Early  last  year  the 
shares  were  valued  above  30s.,  but  fell  in  October 
to  about  10s.  6d.  Since  then  the  price  has  fluctuated 
between  29s.  7M.  and  15s.  6d. 

The  current  prices  and  jdelds  of  the  other  issues 
together  with  the  highest  and  lowest  prices  in  1921 
and  1922  to  date  are  given  in  the  following  table  : — 
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BRITISH  INDIA  STEAM  NAVIGATION  CO.,  LTD. 

Issued  Capital :    £1,657,200  in  700,000  5"„  Cumulative  Pre- 
{erence   Stock  and  19,144   Shares   of   iSO  each,  fully 
paid. 
4i?'o  Debenture  Stock  :  £1,657,200  Debentures,  £18,380. 

Ordinary 

Year  to            Net  Debenture  Preference  Dividend  Carried 

Sept.  30         Profit  Interest  ^Dividend^  ^Tax  free^  Forward 

£                    £  £  %  £             %  £ 

1915  ..   205,344    74,574  35,000    5  95,720   10  15,670 

1916  ..   228,539    74,574  35,000    5  114,864    12  19,771 

1917  ..   226,650    74,574  35,000   5  114,864    12  21,983 

1918  ..   222,687    74,574  35,000   5  114,864   12  20,231 

1919  ..   226,394    74,574  35,000    5  114,864    12  22,188 

1920  ..   237,284    74,574  35,000   5  124,4.36    13  25,462 

1921  ..   186,183    74,574  35,000    5  76,576    8  25,496 

1922  ..   85,056    74,574  35,000    5  76,578  8  '24,402 

•  After  transferring  £100,000  from  reserxe. 

This  Company,  unlike  its  senior  partner,  the 
Peninsular  and  Oriental,  has  to  present  a  very  un- 
favourable report  for  the  twelve  months  ended  Sep- 
tember 30.  The  year  was  characterised  by  declining 
freights  and  scarcity  of  cargo,  as  a  result  of  which 
a  number  of  steamers  could  not  be  operated  at  a 
profit  and  had  to  be  laid  up.  These  conditions  are 
reflected  in  the  accounts,  which  show  a  "net  result" 
for  the  year  of  only  £85,056,  against  £186,183  for  the 
preceding  year  and  £237,284  for  1919-20.  Debenture 
interest  and  Preference  dividends  absorb  £74,574 
and  £35,000  respectively,  and  only  by  drawing  on 
the  reserve  fund  to  the  extent  of  £100,000  are  the 
directors  enabled  to  maintain  the  dividend  at  8  per 
cent.,  free  of  tax.  This  should  be  borne  in  mind  in 
connection  with  the  credit  balance  showii  in  the 
accounts  of  the  controlling  Company,  whose  profits 
for  the  year  ended  September  30  last  included  the 


above  dividend,  though  it  was  not  actually  earned 
in  the  period  under  review. 

A  summary  of  the  last  two  balance-sheets  is  given 
in  the  follo\ving  table  : — 


LABILITIES. 

1921  1922 

£  £ 

Share  Capital     1,057,200  1,657,200 

Deb.    Capital     l,677,.i30  1,675„580 
Creditors*    ..  11,918,165  12,110,079 

Reserve  Fund        600,000  400,000 

lus'ce     Fund     1,000,000  1,000,000 

Carried  fw'd         25,496  24,401 


(Sept.  30). 


ASSETS. 

1921  1922 

£  £ 

Ships,  Stores, 
Debtors, 
Investments, 
Cash,       etc.  16,778.391  16,876,260 


16,778,391  16,876,260  16,778,391  18,876,280 

•  Including  dividends  payable. 

Unlike  its  partner,  the  Company  persists  in  the 
practice  of  stating  in  one  total  the  value  of  the  ships, 
properties,  stores,  investments,  debtors  and  cash. 
It  is,  therefore,  impossible  to  attempt  a  detailed 
analysis  or  to  form  any  accurate  estimate  of  the 
relation  between  liquid  assets  and  current  liabilities 
or  of  the  position  as  a  whole. 

The  Company  lost  a  cargo  steamer  and  sold  a 
number  of  old  ships  during  the  year,  with  the  result 
that  the  gross  registered  tonnage  of  the  fleet  has  been 
reduced  from  905,124  tons  to  891,058  tons.  The 
directors  state  that  the  shipping  position  has  shown 
no  improvement  since  the  end  of  September,  but  they 
think  that  the  worst  may  now  have  been  reached  and 
that,  with  the  jirospect  of  reduced  working  expenses, 
better  results  may  be  achieved  in  the  current  financial 
year.  The  ordinary  investor  is  not,  of  course, 
diiectly  mterested  in  the  fortunes  of  the  Company,  as 
all  the  shares  are  held  by  the  Peninsular  and  Oriental. 
The  4|  Per  Cent.  Debenture  stock  affords  a  flat  yield 
of  about  5  per  cent,  at  the  current  quotation  of  90. 


THE   BRITISH   NORTH   BORNEO   (CHARTERED) 
COMPANY. 

Issued  Share  Capital :   £1,852,385  in  £1  Shares,  fuUy  paid. 

Loan  Capital :    £1,130,316,  in  999,800  4  %  First   Mortgage 

Debentures  and  £130,516  5",',  Certificates  of  Indebtedness. 

Gross  Depre-  Debenture    Net  Carried 

Dec.  Income  Expenses  ciation      Interest    Income  ,— Div.^  Forward 

31                £  £                 ££££*'^£ 

1914  235,872  136,148  11,851      45,000      42,873  46,128     2|  24,189 

1915  262,067  139,393        8,403      49,280      64,991  55,353     3  33.826 

1916  277,536  129.724  12,342      53,790      71,630  64,586     3i  40,872 

1917  307,807  151,402        9,733      63,786      93.086  74,095     4  59,618 

1918  338,851  173,404  10,743      52,564    102,140  83,357     4}  78,401 

1919  375,342  200,325        8,147      52,329    114,541  02,619     5  100,828 

1920  461,865  248,152        7.396      51,574    154,743  55,571     3  199,495 

1921  404,348  262,528        8.034      51,517      82.269  55,571     3  226,192 

During  1921  the  fidl  force  of  the  trade  depression 
was  felt  throughout  the  territory  administered  by 
this  Company,  and  it  is  not  sm-prising,  therefore, 
that  the  financial  results  should  be  much  less  favour- 
able than  those  for  the  previous  year.  The  total 
receipts  have  fallen  by  £57,500  to  £404,300,  and  as 
expenses  have  further  increased  by  £14,400  to 
£262,500  the  net  balance,  after  charging  depreciation 
and  Debenture  interest,  works  out  at  not  more  than 
£82,300,  against  £154,700  for  1920,  The  maintenance 
of  the  dividend  at  three  per  cent,  requires  only 
£55,600,  however,  and  the  directors  are  accordingly 
enabled  to  add  substantially  to  the  carry-forward. 

Changes  in  the  balance-sheet  may  be  seen  from 
the  following  table  : — • 

LIABILITIES.                      ,  ASSETS. 

Reserves ;  Invest- 

and       I  Stores                     ments 

Total        Sundry       Carry-     '      Fixed  and        Sundry       and 

Dec.       Capital        Creditors*  forward        Assets  Stocks     Debtors     Cash 

31                 £                   £                  £'£  £££ 

1919  ..  2,997.441      514,854      4,57,099      2,756,238  54,039    450,755    727,462 

1920  ..  2,983,101      609.753      567,846      2,837,379  174,402    326,573    822,346 

1921  ,.  2,982,701      596,072      582,074      3,021,641  122,563    392,563    624,080 

•  Including  dividend  payable. 

The  creditors  include  bank  loans  of  £153,000  and 
Treasury  notes  in  circulation  of  £183,594.  A  loss  of 
£12,450  was  incurred  on  rice  stocks  and  other  jDroducts 
during  the  year,  and  this  sum  has  been  charged  not 
against  revenue  account,  but  again.st  the  general 
reserve.  The  Company's  land  and  property  account, 
£1,729,936,  comprises,  inter  alia,  sovereign  and 
territorial  rights  over  the  whole  of  the  State  of 
North  Borneo,  the  area  of  which  is  estimated  at 
31,000  square  miles.  The  Company  possesses  a  large 
surplus  of  liquid  assets,  but  it  is  considered  advisable 
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to  pvirsue  a  very  conservative  policy  in  view  of  the 
fact  that  its  subsidiaries  are  still  in  need  of  financial 
£issistance.  It  lias  granted  advances  of  £66,000  to 
rubber  companies  and  has  guaranteed  their  dividends 
durbig  the  unproductive  period  of  six  years  after 
which  the  advances  are  repayable,  ^vithout  mterest 
out  of  their  profits.  The  auditors  point  out  that  no 
specific  provision  has  been  made  for  investment 
depreciation,  but  this  is,  in  theh-  opinion,  amply 
covered  by  the  reserve  fund. 

The  trade  position  has  shown  little  improvement 
since  the  beginnmg  of  the  ciuTent  year,  and  the 
immediate  outlook  is  stOI  very  uncertam.  Some  hope 
of  recovery  m  the  rubber  mdustry  is  held  out  by  the 
institution  of  compulsory  restriction  of  outputs  iii 
the  British  Colonies  and  Dependencies,  but  the 
scheme  is  not,  of  course,  applicable  to  the  territory 
administered  by  the  Company. 

The  following  table  shows  the  current  prices  and 
yields  of  the  Company's  issues,  together  with  the 
highest  and  lowest  quotations  for  1921  and  1922 
to  date  :— 


^1921^  ^1922^ 

H.  L.  H.  L. 

Shares       ..         ..    15/6  9/3  13/3  9/6 

4i%  Ist  M.  Debs.      70J  62  SIJ  68 

•  Ex  dividend. 


Present  Yield 

Price  % 

11/2*  5-4 

81  6-6 


COLTNESS  IRON   COMPANY,  LIMITED. 

Issued  Capital :  £1,025,000  in  350,000  S^o  Cumulative 
Preference  Shares,  150,000  5i"o  Cumulative  Second 
Preference  Shares,  and  525,000'  Ordinary  Shares  oi  £1 
each,  iully  paid. 

Year  to  Ket  Pref.  Ordinary       To  Reserve    Carried 

July  31  Profit*  Divs.        ^Dividend—,         Pund        Forward 


£ 

1914  .  .  53,971 

1915  .  .  106.346 

1916  . .  102,548 

1917  .  .  101,309 

1918  .  .  114,915 

1919  . .  131,667 


£                   £  *J'              £                   £ 

25,750  28,000  8            —  17,254 

25,750  35,000  10  45,000  17,851 

25.750  62,500  15  25,000  17,149 

25,750  45,500  13  30,000  17,207 

25,750  45,500  13  40,000  17,872 

25,750  49,000  14  60,000  14,790 


1920  ..  175,223  25,750  52,500        10  95,000  16,763 

1921  ..  59,190t        25,750  31,500  5  l.OOOt        19,703 

1922  . .  12,215  25,750  —  —         iO,OOOt        21,738 

•  After  deducting  provisions  for  renewals  and  repairs,  t  After  taking 
credit  for  estimated  amounts  recoverable  under  the  Finance  and  Coal 
Mines  Acts,     t  From  reserve  to  Profit  and  Loss  account. 

Further  evidence  of  the  severity  of  the  depression 
in  the  iron  and  steel  industry  is  afforded  by  the 
report  of  this  Glasgow  firm  for  the  twelve  months 
ended  July  31.  Tliough  the  Company's  collieries 
and  brickworks  were  fully  employed,  the  steel 
foundry  was  practically  at  a  standstill,  while  the 
blast  furnaces,  including  the  by-product  plant,  were 
idle  tlu-oughout  the  year,  as  were  the  Algerian  iron 
mines  operated  bj'  a  subsidiary.  Under  these  cir- 
cumstances it  is  a  matter  for  congratulation  that  the 
net  loss,  after  setting  aside  £9,000  for  renewals  and 
repairs,  did  not  exceed  £12,215.  The  Preference 
charge  is  met  out  of  a  transfer  from  reserve,  but,  for 
the  first  time  in  its  history,  the  Company  has  been 
compelled  to  withhold  the  payment  of  a  dividend 
on  its  Ordinary  shares.  Details  of  recent  appropria- 
tion accounts  are  set  out  in  the  above  table. 

The  balance-sheet  discloses  a  rather  strong 
financial  position  : — 

LIABILITIES.  ASSETS. 
Reserves 

and  Debtors 

Issued       '                Carry  Fixed  Invest-  and 

July          Capital    Creditors*  Forward  Assets  Stocks       ments  Cash 

£££  ££££ 

1920  ..  1,025,000  537,925  615,176  624,738  304,902  690,799  658,662 

1921  ..  1,025,000  462,991  612,030  634,050  210,119  690,819  565,033 

1922  ..  1,025,000  529,590  569,873  644,095  141,705  691,038  647,624 

•  Including  pro\ision  for  taxation  and  dividends  payable. 

The  reserves  are  comprised  of  a  general  account  of 
£460,000,  a  Preference  dividend  equalisation  fund  of 
£50,000,  an  investment  depreciation  account  of 
£16,150  and  a  land  damage  suspense  account  of 
£21,763.  Creditors  include  Imnk  overdrafts  of 
£189,533  and  loans  of  £20,000,  an  explanation  of 
which  is  to  be  found  in  the  existence  of  loans  of 
£400,000  among  the  assets.  The  Company  has 
valued  at  par  its  holding  of  3,000  shares  of  £100  each 
in  the  Alquife  Mines  and  Railway  Company  of 
Algeria,  but  it  does  not  disclose  the  names  of  the 
other  firms  in  which  it  holds  investments  of  £340,532 
or  the  basis  on  which  the  latter  are  valued.  Infor- 
mation is  also  lacking  in  regard  to  the  valuation  of 
stocks,  the  reduction  in  which    is  evidence   of    idle 


blast  furnaces  and  foundries.  It  is  impossible  to 
ascertain  what  the  liquid  assets  of  the  Company 
really  are,  but  it  will  be  seen  that  the  loans  (assuming 
these  are  readily  repayable),  together  with  debtors 
and  cash  are  much  more  than  sufficient  to  meet 
current    UabUities. 

Speakmg  at  the  annual  meeting  of  the  Company 
the  chairman  stated  that  although  there  might  be 
some  evidence  of  improvement  in  the  condition  of 
the  ii'on  trade  the  difference  between  cost  and  selling 
prices  did  not  yet  allow  of  the  relightmg  of  the  blast 
furnaces.  He  pointed  out  that  the  introduction  of 
the  three-sliifts  system  into  coal-fed  furnaces  such  as 
the  Company  used,  imposed  a  serious  handicap  on 
the  Scottish  works,  which  had  to  compete  with 
Enghsh  coke-fed  furnaces  of  larger  capacity.  He 
considered  that  the  immediate  outlook  in  the  steel 
departments  was  by  no  means  bright,  but  gave  an 
encouraging  account  of  the  Company's  coal  trade. 
It  is  to  the  latter  that  the  proprietors  will  have  to 
look  mauily  for  j)rofits  in  the  current  year,  but  there 
is  reason  to  hope  that  conditions  in  the  other  depart- 
ments have  now  definitely  taken  a  turn  for  the  better. 
The  Five  per  Cent.  Cumulative  1st  Preference  shares 
are  quoted  at  a  mean  price  of  16s.  3d.,  ex-dividend, 
which  affords  a  yield  of  about  6.1  per  cent. 


lUinittj  ^^m. 


The  results  for  the  quarter  ended  September  30 
are  now  available  for  the  following  mines  :  Meyer 
and  Charlton,  tons  crushed  45,200,  total  revenue 
£117,186,  working  costs  £48,700,  profit  for  quarter, 
including  sundi-y  revenue,  £68,899,  valuation  being 
£4  12s.,  £4  12s.  and  £4  13s.  per  fine  ounce  for  three 
months  less  realisation  charges.  Van  Rj-n  Gold, 
tons  crushed  103,200,  total  revenue  £135,260,  work- 
ing costs  £107,677,  sundrv  revenue  £823,  profit  for 
quarter  £28,406,  valuation  bemg  £4  12s.,  £4  12s. 
and  £4  13s.  per  fine  oz.  respectively  for  three  months, 
less  realisation  charges.  Aurora  West  United,  tons 
crushed  32,400,  total  revenue  £41,112,  working 
costs  £35,918,  sundry  revenue  £354,  profit  for  quarter 
£5,549,  valuation  bemg  £4  12s.,  £4  12s.  and  £4  13s. 
per  fine  oz.  respectively  for  three  montlis,  less  realisa- 
tion charges.  New  Goch  Gold,  tons  crushed  52,200, 
total  revenue  £52,523,  working  costs  £49,349,  sundry 
revenue  £386,  profit  for  quarter  £3,559,  valuation 
being  £4  12s.,  £4  12s.  and  £4  13s.  per  fine  oz.  respec- 
tively for  three  months,  less  realisation  charges. 
Roodepoort  United  Main  Reef :  as  predicted  in 
previous  quarterly  report,  all  mining  operations 
ceased  at  end  of  July,  results  for  July  being  that 
8,650  tons  were  crushed  for  a  total  revenue  of  £7,893. 
Working  costs  amounted  to  £9,225,  while  sundry 
revenue  totalled  £352,  leaving  a  loss  for  month  of 
£980.  During  months  of  August  and  September 
clean-up  was  proceeded  with,  resulting  in  recovery 
of  a  further  3,126.5  ozs.  of  gold,  valued  at  £14,209, 
price  of  gold  being  taken  at  £4  12s.,  £4  12s.  and 
£4  13s.  per  fine  oz.  respectively  for  three  months. 
Village  Deep,  tons  crushed  171,000,  working  revenue 
£245,225,  working  costs  £195,741,  working  profit 
£49,484,  valuation  being  :  July,  £4  10s.  3d.  per 
fine  oz.  ;  August,  £4  10s.  3d.  per  fine  oz.  ;  September, 
£4  lis.  3d.  per  fine  oz.,  which  allow  for  co.st  of  realising 
gold.  Mine  has  now  obtained  its  full  supplj-  of 
native  labour  and  is  able  to  crush  up  to  full  capacity 
of  reduction  plant.  New  Modderfontein  Gold  Mining, 
tons  crushed  330,000,  working  revenue  £700,024, 
working  costs  £286,571,  working  profit  £413,453, 
valuation  being :  July,  £4  10s.  3d.  per  fine  oz.  ; 
August,  £4  10s.  3d.  per  fine  oz.  ;  September,  £4  Us.  3d. 
per  fine  oz.,  which  allow  for  cost  of  realising  gold. 
East  Rand  Proprietary,  tons  crushed  373,000, 
working  revenue  £418,262,  working  costs  £395,446, 
working  profit  £22,816,  less  difference  between 
sundry  revenue  and  expenditure  £1,859,  total  profit 
£20,957,    valuation   being :     July,    £4    10s.    3d.    per 
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fine  oz.,  August  £4  10s.  3d.  per  fine  oz.,  September 
£4  lis.  3d.  per  fine  oz.,  whicli  allow  for  cost  of  realising 
gold.  New  Kleinfontein,  working  profit  £14,499, 
sundrj'  revenue  amounted  to  £5,700.  Witwatersrancl 
Deep,  tons  crushed  123,050,  profit  £43,731,  capital 
expenditure  £l,2t)7.  Ferriera  Deep,  tons  crushed 
99,200,  workmg  revenue  £129,011,  working  costs 
£104,414,  working  profit  £24,597,  valuation  :  Julv. 
£4  10s.  3d.,  August? £4  10s.  3d.,  September  £4  lis.  3d. 
per  fine  ounce,  which  aUows  for  cost  of  realisation. 
Modderfontein  East,  tons  crushed  79,900,  working 
revenue  £168,635,  working  costs  £110,300,  working 
profit  £110,360,  valuation  being:  Julj^,  £4  10s.  3d., 
August  £4  10s.  3d.,  and  September  £4  lis.  3d.  per 
fine  ounce,  which  allows  for  realisation  costs.  City 
Deep,  tons  crushed  261,000,  \iorking  revenue 
£508,190,  working  costs  £321,918,  working  profit 
£186,272,  valuation  being  as  in  Modder  East.  Springs 
IVIines,  tons  milled  135,400,  recovery  9.163  dwts.  per 
ton  milled.  Total  yield  62.030  ozs.  fine,  estimated 
value  £280,749,  estimated  profit  £123,299,  plus 
surplus  actual  premium  tliree  months  to  August  31, 
£1,166.  No  allowance  has  been  made  for  taxation  or 
percentage  of  profit  payable  in  connection  with 
acquisition  of  the  leased  area. 


BROKEN   HILL    SOUTH. 

Capital   £800,000,    in    Shares    of   £1    each.     Six   per  Cent. 
Debentures,  £126,100. 

Balance 
Year  to      Mineral      Working     Working         Net  Appro.      Dividends 

June  30  Realizations     Costa  Profit  Profit        Account 

££££££ 

1919  ..709,392   324,401   384,991  344,113  64,113  120,000 

1920  ..127,773(a)  98,645(c)   29,128    13,600  64,113  ml 

1921  ..  131,72S(b)  180,557(d)  48,829*    56,702«  7,411  nil 

1922  . .  643,852(b)  352,189    291,663  235,747  167,425(t)  160,000 

•  Loss,  (a)  From  pre\iou3  periods.  (b)  Including  production  from 
previous  periods,  (c)  Maintenance  and  cessation  expenses,  (d)  Includes 
cessation  expenses,  (t)  Before  payment  of  dividends  No.  Sand  No.  4,  £160,000. 

Crude  Dump  ^-Lead  concentrates--, 

ore  Slime  Tons  Lead     Silvers 

1922  Tons  Tons  %  ozs. 

6  weeks  to  .August  12  . .      24,800  14,753       6,622      58  28 

4  weeks  to  September  9  . .      16,330        9,835        4,469       60  25 

4  weeks  to  October  7   . .         . .      15,630       8,799       3,976      62  25 

The  report  of  the  directors  of  Broken  Hill  South, 
covering  the  year  ended  .June  30,  1922,  was  of  a 
much  happier  character  than  that  issued  in  the 
preceding  year.  Instead  of  reporting  a  loss  on  the 
operations,  they  were  able  to  announce  a  net  profit 
for  the  year  of  £235,747,  after  providing  considerable 
sums  for  taxation  and  depreciation  of  plant.  The 
available  balance  of  the  appropriation  account  was 
£167,425,  and  since  the  closing  of  the  accounts  two 
dividends  have  been  declared,  each  of  2s.  per  share, 
one  of  which  was  paid  on  August  18  and  the  other 
is  payable  on  November  3.  These  dividends  represent 
the  distribution  of  £160,000.  The  favourable  results 
■obtained  are  largely  due  to  the  treatment  of  dump 
slime.  Of  the  total  gross  profit  earned,  amounting 
to  £291,663,  as  much  as  £152,245  was  derived  from 
this  source.  The  profit  from  crude  ore  was  £84,666 
and  from  mineral  production  of  previous  periods 
£54,752.  This  is  an  unfavourable  feature  of  the 
accounts,  as  the  slime  dumps  are  Hmited  and  are 
expected  to  be  exhausted  by  November,   1923. 

Notwithstanding  favourable  metal  prices  the 
profit  derived  from  the  ordinary  mining  operations 
is  small  and  the  Company  is  finding  it  diiiicult  to 
carry  on  under  the  labour  conditions  imposed  by 
the  Edmunds  Tribunal  award.  Last  year  it  was 
said  that  the  mine  would  be  in  a  precarious  position 
if  lead  fell  below  £25  a  ton.  That  is  approximately 
the  price  at  the  present  time,  so  that  it  is  important 
for  the  Company  to  obtain,  if  possible,  more  favour- 
able working  conditions.  The  maximum  production 
of  the  mine  due  to  restrictions  as  regards  the  number 
of  shifts  and  of  working  hours  is  about  4,500  tons 
of  crude  ore  per  week,  whereas  in  pre-war  days  an 
average  output  of  6,500  tons  per  week  was  obtainable. 
That  some  review  of  the  conditions  imposed  by  the 
Edmunds  award  wUl  shortly  be  made  seems  pro- 
bable, especially  as  the  Technical  Commission 
appointed  to  report  on  the  health  conditions  at 
Broken  HUl  has  now  published  its  final  report 
which,  judging  by  the  extracts  quoted,  records  an 


improvement  in  the  conditions  underground.  With 
regard  to  lead  poisoning,  out  of  6,528  persoas  medi- 
cally examined,  only  61  persons,  or  0.9  per  cent., 
were  found  to  be  suffering  from  it.  Many  conferences 
witli  the  Labour  Unions  have  been  held,  but  an 
agreement  satisfactory  to  both  sides  does  not  appear 
yet  to  have  been  arrived  at. 

The  crude  ore  extracted  from  the  mine  during 
the  past  year  was  164,955  tons,  which  was  much 
above  the  output  of  the  previous  twelve  months, 
and  this  increased  tonnage  accounted  almost  entirely 
for  the  reduction  in  the  cost  of  ^^orking.  In  the 
following  table  the  figures  for  1919,  1921  and  1922 
are  given,  from  w  hich  it  will  be  seen  that  the  total 
mine  costs  (including  flotation  treatment  of  current 
slime)  i^er  ton  of  concentrates  produced  from  crude 
ore  were  reduced  from  £13  12s.  6d.  in  1921  to 
£9  16s.  3d.  La  1922. 


Crude  ore  extracted 
Crude  ore  extracted  weekly 


Ore  extraction 
Development 

Ore  treatment  (including  flotation 
treatment  of  current  slime)        . .       9    5-3 


, Year  ended  June  30 ^ 

1919                  1921  1922 

Tons           Toas  Tons 

164,560              37,007  164,955 

4,274                 1,721  3,172 
COSTS, 

s.    d.              5.    d.  3.    d. 

24     71             36     61  22  11-3 

3     5-8             0  10-6  S     60 


13  10-3 


37     6-2 


8     5-6 
34  10-9 


Concentrates  per  ton  . .  . .     £9  18     2      £13  12     6        £9  16     3 

Note. — In  1920  there  was  no  mine  output. 

As  regards  the  ore  reserves  the  estimated  quantity 
available  for  extraction  is  3,500,000  tons,  which  is 
the  same  figure  as  was  reported  last  year,  so  that 
development  has  kept  pace  with  production.  The 
tomiage  does  not  include  any  ore  below  the  725 
feet  level,  which  has  been  partially  proved  by  bore- 
holes. The  strength  of  the  ore  position  is  increased 
by  a  statement  made  by  the  Government  geologist 
of  New  South  Wales,  which  says  that  the  South 
mine  may  expect  a  further  tonnage  in  addition  to 
the  known  ore  reserves  of  from  one  to  two  million 
tons.  The  zinc  tailing  of  the  Company  has  since 
1909  been  treated  on  a  partnership  basis  by  the 
Amalgamated  Zinc  (D^"l5avay's)  Company,  and 
this  arrangement  will  t€4'hiinate  at  the  end  of  1922. 
The  South  Company  is  now  putting  up  a  flotation 
plant  of  its  own  under  an  arrangement  with  Minerals 
Separation,  Ltd.,  at  an  estimated  cost  of  about  £75,000. 

The  Company  has  a  strong  financial  position. 
It  has  large  investments  in  companies  handling  its 
products,  such  as  the  Broken  HUl  Associated  Smelters 
Proprietary  Company,  the  Electrolytic  Zinc  Company 
of  Tasmania,  which  is  doing  well  and  turning  out 
500  tons  of  zinc  weekly,  with  an  anticipated  pro- 
duction next  year  of  850  tons  weekly,  the  British 
Australian  Lead  Manufacturers  and  other  industrial 
concerns.  These  investments  stand  in  the  balance 
sheet  at  £392,270. 

Exclusive  of  these  shares  the  Company  holds 
assets,  valued  after  deducting  liabilities  at  £625,983, 
as  shown  below  : — 


ASSETS— 
Metills  unrealised  and  on  hand 
Supplies  and  stores        ... 
Sundry  debtors 

Commonwealth  War  Loan  (at  par) 
Fixed  deposits   . . 
Cash        


LIABILITIES- 
Sundry  creditors 


£ 
280,044 
88,333 
11,168 
10.000 
207.690 
62,664 

659,799 

33,816 


Surplus  assets £625,933 

The  present  price  of  the  shares  is  £2|. 

WEST    RAND    CONSOLIDATED    MINES. 
Issued  Capital  •   £2,004,424  in  1,979,424  Ordinary  Shares  and 
25,000  Deferred  Shares  of  £1  each.     Six  per  Cent.  Deben- 
tures £325,000. 

r- Yield  per  ton—. 
Tons  plus      Costs     /—Working  Pioflt-> 

milled     at  parPremium  per  ton  per  ton 

8.  S.  S.  £  s. 

1919  „          ..      372,620      24-0  26-51  23-74  51,571  2-77 

1920  ,.          ..      378,100      23-6  30-30  27-41  54,677  2-89 

1921  ..          ..      389,700     24-2  30-02  27-66  45,898  2-36 
1922 

Qt.  Jan-March       . .        39,440     22-1      24-10      —       (Ioss)39,236  (l03s)19-88 
„  April-June         ..        95,500     24-2     25-82     23-17  12,638  2-65 

„  July-Sept.  . .      102,800     24-0     25-92     23-29  13,530  2-63 

The  Company  is  one  of  the  General  Mining  and 
Finance  group  and  owns  a  large  property  on  the 
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Western  Rand,  on  which  both  the  Main  Reef  and  the 
Battery  Reef  Series  are  being  worked  and  developed. 
As  will  be  seen  from  an  examination  of  the  figures 
given  above,  the  grade  of  ore  worked  is  low  compared 
to  the  general  average  of  the  Rand  Mines,  and  only 
a  small  profit  is  earned.  The  grade  of  ore  worked, 
which  has  been  very  regular  during  the  last  three 
years,  gives  a  recovery  value,  taking  gold  at  par, 
of  about  24s.  per  ton.  The  premium  on  gold  has, 
of  course,  helped  matters,  and  during  the  last  six 
months  added  another  two  shillings  per  ton  to  the 
revenue.  The  decline  m  the  premium  since  1920 
and  1921  has  been  compensated  for  by  a  reduction 
in  working  costs.  For  the  year  1921  the  working 
costs  were  27s.  7d.,  whOe  for  September  of  this  year 
they  were  down  to  23s.  6d.  per  ton.  Appropriation 
for  interest  on  Debentm-es  and  for  taxation  have 
absorbed  a  large  portion  of  the  worldng  profits,  and 
no  dividends  have  been  paid  since  the  first  dividend 
of  3f  per  cent.,  paid  in  1909. 

According  to  the  balance  sheet  of  December  31, 
1921,  the  liquid  assets,  after  deducting  current 
liabiUties,  amounted  to  £59,563,  a  sum  which  included 
over  £30,000  represented  by  stores,  furniture  and 
livestock. 

The  Company  has  a  Debenture  charge  amounting 
to  £325,000,  the  pajrment  of  interest  and  redemption 
of  which  has  been  suspended  for  three  years  from 
September   1,    1920. 

Durmg  the  ciurent  year  there  was  a  loss  due  to 
the  strike  during  the  first  quarter  of  £39,236,  but 
since  April  there  have  been  monthly  profits  of  about 
£4,000  a  month.  It  is  recognised  that  what  is  needed 
is  a  much  larger  output,  and  to  bring  this  about 
expenditiu-e  on  the  development  of  the  mine  has 
lately  been  liberally  provided.  In  August,  for 
example,  the  expenditure  on  this  account  was  £5,000, 
and  was  all  charged  to  working  costs.  The  property 
covers  a  large  area  and  embraces,  besides  the  Main 
Reef,  another  series  of  reef  called  the  Battery  Reef. 

There  is,  therefore,  a  prospect  of  an  expansion 
in  the  profits  at  some  future  date  when  the  mme 
development  warrants  additions  to  the  reduction 
plant.  The  position  of  the  ore  reserves  is  sho^vn 
below  : — • 

ORE    RESERVES. 

Dwts.      Development 
per        footage  of  year 
Dec.  31  ~  .  _. 

1919 

1920 

1921 

The  large  amount  of  Debentures  outstanding  and 
the  interest  charges,  as  well  as  the  capital  expenditure 
that  will  be  required  if  the  plant  is  extended,  all 
make  the  position  of  the  Ordinary  shareholders 
rather  weak.  Their  present  price  in  the  market  is 
about  5s.  3d.  per  share. 


Tons 

ton 

Ft. 

1,004,963 

6-5 

13,153 

1,205,199 

6-5 

13,105 

1,169,695 

6-7 

16.815 

GENERAL    MINING    AND    FINANCE    CORPORA- 
TION,   LIMirED. 

The  aggregate  profit  of  the  Companies  of  the 
Gteneral  Mining  (Albu)  Group  for  the  three  months 
ended  September  30  last  rose  by  £32,604  to  £1 19,982— 
larger  profits,  lower  working  costs  and  increased' 
development  footage  being  show  n  as  conij)ared  with 
the  June  quarter.  Aurora  West  earned  £5,549,  as 
against  £3.627  ;  while  the  Meyer  and  Charlton  profit 
has  risen  to  £68,899  (increase  £14,228)  ;  New  Goch 
to  £3,599  (increase  £1,033)  ;  Van  Ryn  to  £28,406 
(increase  £14,531),  and  West  Rand  Consohdated  to 
£13,529  (increase  £890).  Satisfactory  reductions  in 
working  costs  are  also  registered  by  Aurora  West  at 
22s.  2d.  (decrease  2s.  2d.  per  ton)  ;  Meyer  and 
Charlton  at  21s.  6d.  (decrease  3s.  per  ton),  and  Van 
Ryn  at  20s.  lOd.  (decrease  of  2s.  2d.  per  ton),  when 
compared  with  the  figures  for  the  previous  three 
months. 


LE   ROI  No.  2. 

The  hopes  expressed  last  year  that  it  would  be 
possible  to  treat  profitably  by  the  flotation  process 
the  accumulated  dump  stocks  of  fine  ore  have  not 


been  realised.  A  trial  was  made  during  the  last 
three  or  four  months  of  1921,  but,  while  the  technical 
results  were  satisfactory,  the  trial  was  financially 
a  failure,  due  to  the  low  prices  for  copper  and  silver, 
and  the  plant  was  shut  down  in  January  of  this  year. 
The  Directors  have  now  granted  an  option  to  American 
parties  to  purchase  the  mine  for  £30,000,  the  option 
to  run  until  February  1,  1923.  In  the  event  of  the 
option  not  being  exercised,  negotiations  would  be 
opened  with  other  prospective  purchasers.  The 
capital  of  the  Company  is  £600,000  ui  £5  shares. 
On  December  31,  1921,  investments  and  cash 
amounted  to  £4,371  and  liabilities  to  £3,849.  The 
property  is  situated  in  Rossland,  British  Columbia. 


Mtx   SDojirs. 


THE    FUTURE    OF    RUBBER. 

At  present  over  two-thirds  of  all  rubber  produced 
goes  into  tyres — large  and  small,  pneumatic  and 
solid,  including  inner  tubes.  Some  five  or  six  pounds 
of  raw  rubber  is  supposed  to  be  the  average  quantity 
put  into  each  tyre  ;  hence  the  extra  sixpence  per 
pound  which  it  is  hoped  to  see  added  to  the  present 
price  of  rubber  is,  on  the  average,  going  to  add  from 
2s.  6d.  to  3s.  to  the  cost  of  each  tyre.  A  large  reduc- 
tion has  taken  place  lately  in  the  price  of  tyres,  and 
this  may  safely  be  assumed  to  be  the  outcome  of  a 
reduction  in  wages.  AU  the  other  fillings  and  ingre- 
dients, such  as  cotton,  oils  and  metallic  oxides  are  as 
unstable  in  value  as  rubber  has  been  of  late.  Fluc- 
tuations in  value  of  these  manufacturing  necessities, 
if  severe,  are  a  great  trouble  and  annoyance  to  manu- 
facturers, as  they  prevent  forvvard  quotations  for  the 
finished  article — in  fact,  a  fair  allowance  is  always 
made  when  forward  contracts  are  entered  into,  and 
this  allowance  most  probably  anticipates  the  price  of 
rubber  being  very  nearly  the  contemplated  uniform 
price  aimed  at  of  Is.  6d.  per  pound.  At  this  figure 
there  would  very  soon  be  released  all  the  rubber  that 
is  likely  to  be  required  by  manufacturers,  and  they 
should  be  grateful  if  the  scheme  which  has  now 
apparently  passed  the  Legislative  Councils  in  the 
East  stabilises  the  article  for  the  future.  A  shortage 
IS  very  unlikely,  for  the  reason  that  the  conservation 
of  bark  -Hhich  has  taken  place  during  the  last  year  or 
two  woidd  allow  of  very  much  higher  yields  in  future 
years.  This  conservation  of  bark  will  be  carried  still 
further  during  the  coming  period  of  lower  production, 
and  will  undoubtedly  benefit  the  trees,  both  in  health 
and  stamina,  for  the  time  which  wiU  certainly  come 
when  larger  outputs  are  required. 

It  is  probable  that  the  cost  of  production  w  iU  go 
up  considerably  whilst  curtailment  of  output  lasts, 
for  the  reason  that  estates  will  be  very  reluctant  to 
discharge  labour.  Everybodj^  concerned  is  convinced 
that  a  good  time  is  ahead,  and  few  estates  dare  run 
the  risk  of  not  having  labour  enough  to  jiroduce  larger 
crops  when  the  time -returns  for  normal  outputs. 

This  period  of  smaller  outputs,  -tthich  wiU  have  to 
be  lived  through  and  which  we  anticipate  will  last 
about  eighteen  months,  should  thus  enable  estates 
to  do  a  lot  of  necessary  work  which  we  fear  has  in 
many  cases  been  left  undone  during  the  slump  period 
of  forced  economy.  One  of  the  most  necessary  things 
is  thinning  out,  and  that  will  probably  be  one  of  the 
greatest  boons  estates  will  derive  from  forced  reduc- 
tion of  outputs. 

During  normal  periods  it  is  always  a  WTench  to 
cut  oxit  trees  which  are  yielding  rubber  ;  for  although 
it  is  w  ell  known  that  those  trees  which  are  left  will 
eventually  give  higher  j'ields,  yet,  momentarily,  crop 
must  be  sacrificed  until  the  trees  left  have  expanded. 
If,  however,  an  estate  is  to  be  well  maintained  no 
greater  foUy  could  be  committed  than  leaving  the 
trees  too  close.  Bark  renewal  is  thereby  checked, 
disease  becomes  prevalent  and  tapping  costs  go  up 
because  growth  is  checked.      Thinning  out,   on  the 
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other  hand,  allows  full  access  of  sun  and  air,  and  in 
the  long  run  the  tapper  brings  in  more  and  more 
latex.  Added  to  thLs,  the  percentage  of  rubber  in  the 
latex  increases. 

What  methods  certain  estates  will  adopt  to  keep 
down  crop  u  ill  be  a  puzzle  in  many  cases  ;  but  the 
ye<ar  1923  will  be  a  golden  opportunity  for  testing  all 
the  newer  methods  and  periods  of  tapping,  and  if 
these  are  properly  tabulated  and  comparisons  made, 
we  feel  certain  that  a  greater  advance  to  the  industry 
wiU  result  than  in  all  that  has  gone  before.  It  is 
sincerely  hoped  that  the  Governments  who  wiU  now 
be  assured  of  substantial  revenues  ^^■ill  devote  some 
of  the  funds  extracted  from  rubber  to  propaganda 
and  research  work  ;  for  in  the  latter  respect  a  great 
deal  more  has  been  achieved  by  the  Dutch  Colonies 
than  by  our  own.  The  bulk  of  the  work  in  this 
respect  has  so  far  fallen  on  the  Rubber  Gro\\ers' 
Association,  with  the  rather  meagre  sums  voluntarily 
subscribed  by  rubber  companies  and  a  few  share- 
holders. 

It  is  to  be  hoped,  also,  that  the  Governments  will 
take  steps  to  inaugurate  exjierunental  plantations 
which  up  to  date  have  been  more  in  the  nature  of 
botanical  gardens  tlian  proper  estates.  As  time  goes 
on  proper  training  schools  could  then  be  undertaken 
— not  only  for  Europeans  to  learn  all  the  intricacies 
of  estate  work,  but  probably  a  tapping  school  for 
natives  might  be  run,  thus  enabling  estates  to  obtain 
trained  native  overseers  as  well  as  Europeans. 

Inasmuch  as  manufactured  rubber  will  probably 
be  allowed  to  be  exported  free,  we  also  suggest  that 
an  opportunity  presents  itself  for  an  enterprising 
British  firm  to  establish  a  tyre  factory  in  the  East, 
from  where  the  ever-growing  demand  of  the  densest 
population  in  the  world  could  be  met. 

So  when  this  interregnum  period  has  been  lived 
through  this  magnificent  industry,  which  has  changed 
the  face  of  the  earth  by  allowing  mechanical  transport 
to  become  poissible,  wiU  come  into  its  own  again. 
What  future  development  may  be  ahead  is  difficult  to 
visualise,  but  there  can  be  no  doubt  that  it  will  help 
to  civilise  the  uncivilised,  and  just  as  raUwaj's  and 
steamships  brought  the  world  closer  together,  so  the 
finishing  touches  will  be  given  \\"h'>n  remoter  parts 
are  roaded  and  made  accessible  to  motor  traffic. 
Railways  might  have  done  this  eventually,  but  it  is 
probable  that  motor  transport  can  and  wUl  do  as 
much  in  ten  years  as  railways  would  only  accomplish 
in  fifty  years. 


NORTH    LABIS    (JOHORE). 

Issued  Capital :  £109,370  in  Shares  of  £1  each. 
,— — Results  for  Years  to  June  30 

Av.  Yield 
Area  per 

Total      in        Rubber  Bearing  Price  "  .^U-in  *'      Net  ,— Dividend— i 

'Planted  Bearing  Output    .\cre  Realised     Cost  Profit  Amt. 

Acres  Acres       lb.         lb.       per  lb.  per  lb.  £  £  % 

1918  1,50S  —    334,645  —    2/1-04  1/5-44  12,775  7,500  7i 

1919  1,508  —   332,000  —    1/10-43  1/3-89  10,249  7,500  7J 

1920  1,508  —   601,715  —    2/1-  4  1/0-58  28,030  10,406  15 

1921  1,553  —    362,700  —    1/3-63  1/2-59  3,755  —  — 

1922  1,623  —   295,000  —    8-07     8-44*  174  —  — 

•  Tills  cost  is  f.o.b. 

Price  of  Shares  16s.  3d.  Market  Capitalisation  per  planted 
acre  £54. 

It  wUI  be  seen  by  our  table  that  this  Company 
has  considerably  reduced  its  output,  viz.,  from  over 
500,000  ft  in  1919-20  to  295,000  lb  for  the  year 
under  review.  As  this  is  over  40  per  cent,  reduction 
it  is  probable  that  the  output  in  the  coming  year 
will  be  allowed  to  be  very  nearly  the  same  as  during 
last  year.  The  costs,  although  now  given  as  f.o.b. 
instead  of  all  in,  show  a  reduction  of  4|d.  over  last 
year,  if  we  allow  the  difference  between  f.o.b.  and 
all-in  costs  to  be  assumed  at  l|d.  per  lb.  This  is 
an  excellent  showing  for  Johore,  which  is  by  no  means 
a  cheap  producer.  The  reduction  ui  costs  is  all 
the  more  noteworthy  owing  to  the  considerable 
curtailment  in  crop,  and  these  costs  must  necessarUy 
be  stUl  further  reduced  when  the  Company  is  able 
to  revert  to  normal  3delds. 

The  Company  possesses  £20,000  in  National 
War  Bonds,   besides  cash  and  rubber  on  hand  of 


.£9,000.  The  fuiancial  position  is,  therefore,  very 
strong,  and  if  these  assets  are  deducted  from  the 
market  capitalisation  they  reduce  this  by  £18,  thus 
making  it  £42  per  care.  The  shares  are  therefore 
very  cheap,  even  at  par. 

BATAK    RABIT    (PERAK). 

Issued  Capital :  £75,000  in  £1  Shares. 


I Results  for  Years  to  June  30 — — \ 

Av.  Yield 
Area  per 

Total      in      Rubber  Bearing  Price  **  .\ll-in"  Net     ^—Dividends— ^ 

Planted  Bearing  Output  Acre  Realised     Cost  Profit        Amount 

Acres    Acres        lb.         lb.     per  lb.     per   lb.  £              £         'Ji 

1916-17   1,255    1,050    .379,579  360      2'6-6         1/1-6  28,253      11,250     15 

1917-18    1,389     —        346,043    —        2/1-9         1/6  12,231        6,625       7i 

1918-19    1,389     —        377,156    —        1/8J          1/OJ  13,245        7,600     10 

1919-20   1,389    1.247    442,775  347       l.'9-l         1/1-4  15,547        7,600     10 
1920-21    1,389    1,252    394,079  315      1/0-18      0/11-26*    3,208        3,760       5 

1921-22    1,389    1,252    309,311   295        —             —  5,268        3,750       5 

•  Tills  cost  is  f.o.b.     Costs  for  ls)-.il-l!2  not  publisbcd. 

Price  of  Shares  21s.  3d.    Market  Capitalisation  per  planted 
acre  £57. 

This  is  one  of  the  companies  which  has  apparently 
adopted  the  principle  of  giving  no  information  as 
to  the  amount  realised  for  rubber,  the  co.st  of  pro- 
duction, or  the  estimated  crop  for  the  future.  The 
Directors  are,  we  presume,  of  opinion  that  too  much 
information  has  been  vouchsafed  to  the  world  in 
the  past,  and  as  profits  were  possible  at  the  low  price 
of  rubber  for  the  period  under  review,  they  apparently 
prefer  to  keep  sUent  on  these  points.  We  refrain 
from  any  criticism  as  to  whether  this  is  for  the 
benefit  of  tlie  industry  or  not,  as  it  is  obviously  a 
matter  for  shareholders  only  to  decide,  and  pre- 
sumably they  are  satisfied.  At  all  events,  a  profit 
of  £7,049  was  made  and  a  dividend  of  five  per  cent, 
paid,  which  is  an  achievement  to  be  proud  of  dm'uig 
the  year  to  June  30  last.  We  cannot  give  our  usual 
details  as  to  costs,  as  these  are  withheld. 


BRIEH    RUBBER   ESTATE,    LIMITED. 
Issued  Capital :  £88,713  in  2s.  Shares. 
Results  for  Years  to  31st  July. 


Planted  -\rea  in                    Price        Cost  r-.^niountr-i 

.\cres    Bearing    Crops  Eealised  ".\ll-in  "  Profit  of  Div. 

£  £           % 

1919-20..       1,247     —          231,202    l'8-45    1/3-56     5,913  4,435       6 

1920-21    ..       1.247     —          223,977    1/1-70    1/3-36    1,545  loss  —          — 

1921-23   ..       1.247     —          248,725      10-16        9-49    1,881  2,217        2i 

Price  of  Shares  Is.  lOd.    Market  Capitalisation  per  planted 
acre  £65. 

This  estate  made  a  profit  of  £1,881  during  1921-22 
practically  the  whole  of  which  has  come  from 
undervaluation  of  rubber  of  last  year,  mterest  and 
dividends  on  funds  in  hand.  Nothmg  was  made 
out  of  rubber — a  dividend  of  2J  per  cent,  is  being 
paid,  viz.,  O.GOd.  per  .share. 

The  statement  m  the  report  that  all-in  costs 
of  9.49d.  per  lb  are  actually  8.35d.  because  of  some 
of  the  receipts  mentioned  above  is  rather  quaint, 
since  it  follows  that  if  investments  were  sufficiently 
large  costs  would  be  nil.  These  receipts  might  at  a 
pinch  be  assumed  to  supplement  the  figure  which 
the  rubber  fetched,  but  from  the  accounting  and 
other  pomts  of  view  it  is  incorrect  to  put  them  against 
production   costs. 

The  Brieh  Estate  has  not  been  kept  clean.  The 
grass  and  weeds  are  merely  hacked  down  with 
knives.  No  statement  is  given  of  the  age  of  the 
rubber  in  bearing  or  otherwise.  The  number  of 
trees  is  unmterestmg  except  to  determine  how 
much  thinning  out,  it  any,  has  taken  place. 

Corporation  of  the  Chamber  of  Commerce  of  the  State  of 
New  York.  Sixty-fourth  Annual  Report  for  year  1921-22. 
The  Report  falls  into  three  parts— P.irt  I. :  Review  of  year 
1921-22,  with  Proceedings  of  Chamber  of  Commerce  from 
May  1,  1921,  to  .4pril  30,  1922.  I'art  II. :  Statistics  of  Trade 
and  Finance  and  Special  Trade  Reports.  And  Tart  III. : 
Charter  of  Corporation,  By-laws,  and  Roll  of  Members,  etc. 


HARRISONS   &  CROSFIELD,   Ltd., 

1-4    Great   Tower    Street,    London,    E.C.  3, 

Wilh    Branches  and  Associated  Companies  in  Australia, 

Borneo,    Canada,    Ceylon.    China,    India,    Japan,    Java, 

Malaya,    New  Zealand,  Sumatra,  U.S.A. 

Manufacturers  desiring  representation  in  any  of  the  above   Countries  arc 
invited  to  communieate  with   the  Company. 
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GOVERNMENT   OF  INDIA. 

ISSDE  at  85  of  £20,0U0,UUU  ih  per  cent.  Loan,  1950-55.    Flat  yield 
£5  6s. 

The  proceeds  of  the  present  heavy  loan  are  required  for 
Indian  Kailway  and  general  purposes.  If  not  previously  re- 
deemed the  stock  will  be  repaid  at  par  on  May  15,  1955,  but 
the  Secretary  of  State  for  India  reserves  to  himself  the  right 
of  giving  three  calendar  months'  notice  in  the  London 
Gazette  to  redeem  the  Loan  at  par  on,  or  on  any  half-yearly 
interest  date  after.  May  15,  1950.  The  books  of  the  Loan  will 
be  kept  at  the  Bank  of  England.  Stock  will  be  convertible 
into  stock  certificates  to  bearer,  in  denominations  of  £50,  £100, 
£500,  and  £1,000,  with  coupons  attached  for  the  interest  pay- 
able half-yearly,  and  stock  certificates  will  be  convertible 
into  stock,  without  payment  of  any  fee.  Stock  will  be  trans- 
ferable in  any  sums  which  are  multiples  of  one  penny. 
Transfers  and  stock  certificates  will  be  free  of  stamp  duty. 
Interest  at  the  rate  of  £4  10s.  per  cent,  per  annum  will  be 
payable  half-yearly  at  the  Bank  of  England  on  May  15  and 
November  15.  The  first  dividend  will  be  for  a  full  half-year's 
interest  and  will  be  paid  on  May  15,  1923.  Applications  must 
be  in  multiples  of  £50.  The  ih  per  cent,  underground  issue 
made  last  week  under  Government  guarantee  was  placed  at 
93,  compared  with  which  the  current  issue  seems  cheap.  It 
constitutes  a  high-class  long-term  security. 

CALCUTTA   IMPROVEMENT    TRUST. 
Issue  at  lOOJ  of  j;350,000  Six  per  Cent.  Bearer  Debentures, 
1952.    Flat  yield,  £5  19s.  5d.  per  cent. 

The  loan  is  secured  upon  the  taxation  rents  and  other 
charges  which  the  Board  of  Trustees  are  authorised  to 
collect.  The  proceeds  will  be  utilised  in  the  acquisition  of 
land.  At  March  31,  1922,  the  Board  of  Trustees  had  ex- 
pended a  sum  of  Es.5,30,66,000  on  capital  works,  or  at  an 
exchange  of  Is.  4d.  £3,537,733,  against  which  only  a  sum  of 
Es.50  lakhs,  or  £333,333,  had  been  borrowed,  the  excess  of 
expenditure  over  income  being  met  from  the  accumulated 
surplus  under  the  revenue  account.  The  surplus  lands  not 
falling  within  the  roadways  and  available  for  sale  to  the 
public  amounted  to  £620,000,  and  £500,000  was  the  estimated 
value  of  land  to  be  retained  as  open  spaces.  The  income 
and  expenditure  of  the  Board  of  Trustees  for  the  last  four 
years  has  been  as  follows  (conversion  rate  taken  at  Is.  4d. 
per  rupee) ; — 

REVENUE   ACCOUNT. 

1918/19.        1919/20.        1920/21.        1921/22. 
£  £  £  £ 

Receipts    230,000  266.000  285.000  238,000 

Expenditure    32,500  40,000  55,400  76,000 

Surplus  £197,500        £226,000        £229,600        £162,000 

The  attractive  rate  of  interest  assured  a  ready  oversub- 
scrijition. 

».     MEDITERRANEAN    ASBESTOS    QUARRIES,    LTD. 

In  compliance  with  Stock  Exchange  requirements  prior  to 
the  granting  of  a  quotation,  the  directors  of  Mediterranean 
Asbestos  Quarries,  Ltd.,  have  advertised  a  statement. 
The  Company  was  formed  in  July  last  to  work  asbestos 
concessions  in  Corsica.  The  area  to  be  exploited  con- 
sists of  3,000  acres  of  asbestos-bearing  deposits.  More  than 
twenty  quarries  have  been  opened  up.  The  Company  holds 
three  concessions  and  twelve  leases.  The  leases  are  for 
three  years,  renewable  at  the  Company's  option  for  twenty 
further  periods  of  three  years.  One  of  the  concessions  is 
renewable  for  eighty  years,  one  for  eighteen  years,  and 
one  for  nine  years.  The  purchase  consideration  is  ^682.750 
cash  and  345,000  fully  paid  Ordinary  shares.  The  authorised 
capital  is  £200,000,  consisting  of  175,000  10  per  cent.  £1  partici- 
pating Preference  shares  and  500,000  Is.  Ordinary  shares.  01 
these  there  are  issued  respectively  113,227  and  458,227,  making 
a  total  issued  capital  of  £136,137.  All  the  Preference  shares 
and  113,227  Ordinary  shares  have  been  issued  for  cash.  As  is 
usual  with  statements  of  this  kind  the  information  revealed 
provides  no  basis  for  assessing  the  market  value  of  the 
shares. 

SOUTH  STAFFORDSmRE  WATERWORKS  COMPANY. 

Issue  of  ,£400,000  5A  per  cent.  Eedeemable  Preference  stock, 
1938,  at  99i,  and  il50,000  Ordinary  stock  at  a  minimum 
tender  price  of  95.  Preference  yield,  JE5  10s.  6d.  per  cent. ; 
Ordinary  yield,  on  basis  of  6  per  cent,  nominal,  .£6  6s.  3d. 
per  cent. 

The  South  Staffordshire  Waterworks  Company  was  in- 
corporated by  Act  of  Parliament  in  1853,  and  supplies 
water  for  all  purposes  to  approximately  150,000  houses 
with  a  population  of  about  750,000  and  many  works, 
in  an  area  of  about  300  square  miles,  in  the  South 
Staffordshire  district.  The  Company  supplies  the 
Boroughs  of  Burton-on-Trent,  Dudley,  Smethwick,  Sutton 
Coldfield,  Walsall,  Wednesbury,  and  West  Bromwich, 
and  numerous  urban  and  rural  districts.  The  annual 
revenue  of  the  Company  for  1921  exceeded  £360,000,  and  the 
demand  for  water  has  for  many  years  beep  steadily  growing. 


The  dividends  for  the  ten  years  up  to  1916  exceeded  6  per 
cent.  The  proceeds  of  this  issue  will  be  applied  to  the 
repayment  of  capital  moneys  advanced  by  the  Company's 
bankers  for  the  continued  development  of  the  undertaking 
since  the  last  issue  of  new  capital  by  the  Company  in  1912, 
and  the  balance  of  the  proceeds  of  the  issue  will  be  devoted 
to  the  construction  of  further  works  and  mains.  The  issued 
capital  is  £1,348,509,  divided  into  66283.219  Debenture  stock, 
£350,030  5  per  Cent.  Preference  stock  and  £715,240  Ordinary 
stock.  The  dividends  on  the  Ordinary  stocks  for  the  last 
few  years  were  limited  by  the  operation  of  the  Temporary 
Increase  of  Charges  Act  to  4J  per  cent.,  but  by  the  Company's 
Act  of  1922  this  limit  has  been  removed,  and  an  interim 
dividend  at  the  rate  of  6  per  cent,  per  annum  has  been  paid 
for  the  first  half  of  the  year  1922.  The  powers  to  charge  for 
water  supply  under  the  Company's  Act  of  1922  are,  in  the 
opinion  of  the  directors,  sufficient  to  make  it  reasonably 
probable  that  this  rate  of  dividend  cjin  be  maintained.  The 
issues  represent  a  high-class  home  investment.  Applications 
and  tenders  must  be  forwarded  before  Friday,  November  3. 

INDIAN    TREASURY   BILLS. 

Tenders  for  Ks. 1,50,00,000  six  months'  bills  and  for 
Es. 50,00,000  nine  and  twelve  months'  bills  together  were 
opened  on  October  18.  The  total  amount  applied  for  was 
Rs. 1.21, 75,000  six  months'  bill;  Es. 10,00.000  twelve  months' 
bills.  All  tenders  for  six  months'  bills  at  Es.97.13a.  and 
above  were  accepted  in  full.  Tenders  for  twelve  months' 
bills  were  rejected.  The  average  accepted  rate  for  six 
months'  bills  was  Rs.97.13.6  per  cent.,  equivalent  to  a  dis- 
count rate  of  4.4.075  per  cent,  per  annum.  Intermediate 
bills  for  six  months  only  will  be  offered  for  sale  in  India 
during  this  week  at  Es.97.14a.  per  cent.  Tenders  will  be 
received  on  Friday,  October  27,  for  Es. 1,00,00,000  three 
months'  bills  and  for  Es.50,00,000  six  months'  bills  for  issue 
during  the  week  beginning  October  30. 

CHELONIA,    LIMITED. 

Issue  at  par  of  80,000  10  per  cent,  cumulative  participating 
Preference  shares  of  ^1  each  and  80,000  Ordinary  shares  of 
Is.  The  Preference  shares  rank  pari  passu  with  the 
Ordinary  shares  for  dividend  after  they  have  received 
10  per  cent. 

The  Company  has  been  formed  to  exploit  the  turtle  pro- 
ducts of  Western  Australia.  The  promoters  estimate  that 
large  profits  are  to  be  made  from  the  production  of  turtle 
soup  and  tortoiseshell.  The  undertaking  appears  to  be  well 
organised,  but  has  yet  to  demonstrate  its  earning  power. 
The  shares  will  appeal  only  to  those  intimately  connected 
with  the  enterprise.  The  lists  closed  on  Thursday,  October  26. 

REDEEMABLE  SECURITIES  INVESTMENT  TRUST.  LTD. 

Isst'E  at  21s.  each  of  50,000  £1  Ordinary  shares. 

The  company  has  been  formed  to  pool  the  capital  of 
investors  who  do  not  command  sufficient  funds  to  enable 
them  to  spread  their  risks.  The  intention  of  the  directors 
is  to  confine  their  attention  to  redeemable  high-class  securi- 
ties, thus  avoiding  possible  loss  of  capital.  It  may  be 
pointed  out  that  though  capital  loss  will  be  safeguarded  in 
this  manner  there  will  arise  the  problem  of  re-investing  the 
proceeds  after  redemption.  As  the  prospectus  admits,  the 
issue  will  appeal  primarily  to  those  familiar  with  the  name 
and  qualifications  of  the  gentleman  who  is  organising  the 
Company.  In  the  absence  of  a  quotation  on  the  Stock 
Exchange  there  will  be  a  very  limited  market  for  the 
shares.    No  closing  date  for  the  issue  is  indicated. 

PENDING  ISSUES. 

I'owEE  Securities  Corporation. — ^6500,000  7  per  cent, 
participating  Preference  shares  at  par,  and  £100,000 
Ordinary  shares  at  22s.  each. 

Pease  and  Partners. — £1,000,000  5  per  cent.  Debentures  at 
95. 

Chilean  Government. — ^£4,000,000  Seven  per  Cent.  Loan 
at  95. 

SrE  J.  L.  Hulett  and  Sons.— ^6225,000  Seven  and  a-half 
per  Cent.  Cumulative  Preference  sliares  at  21s. 


British  Australian  Wool  Ee.ujsation  Association. — A  full 
meeting  of  the  London  Board  of  Directors  of  Bawra  was 
held  on  25th  inst.,  and  amongst  other  subjects  the  discussion 
was  renewed  of  the  proposals  recently  made  in  Australia  by 
an  important  section  of  shareholders  to  convert  Bawra  into 
a  permanent  co-operative  institution  for  the  defence  of 
Australian  farmers'  interests  not  only  in  the  matter  of 
wool,  but  also  mutton  and  beef,  and  possibly  also  wheat 
and  dairy  produce.  It  was  unanimously  agreed  by  the 
London  Directors  that  this  question  was  one  for  the  sole 
decision  of  the  Australian  proprietors  of  the  Company.  It 
is  under.stood  that  Sir  John  Higgins  intends  to  call  an 
extraordinary  general  meeting  of  shareholders  to  meet 
within  the  next  five  or  six  weeks.  The  Supreme  Court  of 
Victoria,  on  October  19,  granted  consent  to  the  reduction 
of  capital  in  Bawra  to  £6,000,000  paid  up.  It  is  not  under- 
stood that  the  present  proposals  will  interfere  with  the 
cash  pay.-nent  to  the  shareholders  of  £6.000,000  which  was 
agreed  to  at  the  last  extraordinary  general  meeting.  The 
proposal  is  to  retain  in  the  hands  of  the  Company  the 
remaining  £6,000.000, 
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The  New  Economics.  By  Marten  Cumberland  and  Ray- 
mond Harrison,  ^rice  6s.  net.  (London :  Cecil  Palmer.) 
An  interesting  appeal  for  the  adoption  of  the  proposals  put 
forward  in  detail  in  "  Credit  Power  and  Democracy."  No 
remedy  for  our  economic  ills  can,  it  is  urged,  hope  to  be 
effective  that  does  not  involve  both  consumer  control  of 
credit,  and  the  establishment  of  the  Just  Price.  It  is 
suggested  that  a  Producers'  Bank  be  formed  in  connection 
with  an  industry,  on  the  basis  of  the  real  credit  of  that 
industry.  The  shareholders  of  the  bank  would  consist  of  all 
those  engaged  in  the  industry  and  would  be  entitled  to  vote 
at  a  shareholders'  meeting.  The  bank,  as  such,  would  pay 
no  dividend,  but  ail  future  expenditure  on  capital  account 
would  be  financed  jointly  by  the  owners  and  the  Producers' 
Bank,  in  the  ratio  which  the  total  dividends  bear  to  the 
total  wages  and  salaries;  capital  already  invested  in  the 
industry  being  entitled  to  a  fixed  return  of,  say,  6  per  cent. 
In  the  case  of  reductions  in  the  cost  of  working,  one-half 
euch  reduction  would  be  dealt  with  in  a  National  Credit 
Account,  the  remainder  being  credited  equally  to  the  com- 
pany owning  the  plant  and  the  Producers'  Bank.  Price,  it 
18  argued,  must  be  that  proportion  of  cost  that  the  (cost) 
value  of  all  classes  of  commodities  bears  to  the  (money) 
value  of  total  production,  consumption,  including  capital, 
depreciation  and  export,  and  production  including  imports 
and,  of  course,  capital  appreciation.  The  deficit  would  be 
made  up  to  the  manufacturer,  as  it  is  row,  by  a  creation  of 
credit — with  this  diflerence,  that  it  would  no  longer  appear 
in  the  price  of  the  product. 

Monthly  Bulletin  of  Statistics.  No.  9.  September,  1922. 
Is.  6d.  net.  (League  of  Nations.)  The  latest  Bulletin  con- 
tains some  new  features,  the  index  number  for  wholesale 
prices  in  Peru,  and  official  information  of  the  series  of 
the  saving  deposits  of  the  Federal  Savings  Banks  of  the 
Unitetl  States  of  Brazil,  of  the  Posv  Office  Savings  Banks 
and  Commercial  Banks  of  Egypt,  of  the  Postal  Savings 
System  of  the  United  States  of  America  and  of  the  Polish 
Postal  Savings  Bank.  Worthy  of  notice  is  the  fact  that  the 
index  number  of  the  Frankfurter  Zeitung  has  been  com- 
pletely altered.  The  number  of  articles  considered  has 
Ijeeu  raised  from  77  to  98  by  the  addition  of  the  group  of 
Unished  products.    Thus  the  new  index  comprises  five  series 


— i.e.,  foodstufis,  textile  and  leather,  minerals,  miscellaneous 
goods,  and  manufactured  products.  The  old  series  waa 
calculated  upon  the  basis  of  January  1,  1920.  The  calcula- 
tions for  the  new  series  aro  based  upon  the  price  of  each 
article  in  the  middle  of  19U. 

The  Therm.  (Department  of  Scientific  and  Industrial 
Eesearch.)  This  report  of  the  Fuel  Research  Board  justifies 
the  adoption  of  the  therm  on  the  grounds  of  the  conservation 
of  national  resources  and  the  protection  aflorded  to  con- 
sumers. Despite  the  criticism  of  the  new  method  it  appears 
preferable  to  charge  the  consumer  on  the  heating  value  of 
the  gas.  The  old  system  of  buying  gas  by  the  cubic  foot 
made  it  difficult  to  ascertain  the  real  cost  of  the  gas  on 
account  of  the  variation  in  heating  value  per  thousand 
cubic  feet.  Now,  a  gas  undertaking  supplying  a  gas  of  low 
heating  quality  will  be  only  able  to  charge  for  the  number 
of  tlierms  in  each  thousand  cubic  feet.  The  gas  industry, 
it  may  be  mentioned,  uses  from  18  to  20  million  tons  of  coal 
per  annum,  or  approximately  one-^euth  of  the  total  home 
consumption.  It  is,  therefore,  the  most  important  existing 
organisation  for  the  distribution  of  potential  heat-energy, 
while  it  shares  with  the  electrical  undertakings  in  the 
distribution  of  energy  for  the  production  of  light  and 
power. 

Our 
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Land  :  The  Citizens'  Stocktaking.  New  Series, 
s.  6d.  net.  London :  J.  M.  Dent  and  Sons,  Ltd.,  10, 
■street,  W.C.  2.  With  the  present  edition  the  scope 
magazine  has  been  widened  to  deal  not  only  with, 
ural  affairs,  but  with  a  wide  range  of  subjects  affect- 
general  welfare.  The  first  edition  contains  articles 
with  farming,  the  sea,  quarries  and  mines,  money 

mart,  the  factory,  transport,  and  education. 

The  TJses  and  Principles  of  Life  Assurance.  By  Harold 
Dougharty,  F.C.I. S.,  A.I.A.,  etc.  Price  Is.,  post  free.  A 
lecture  delivered  before  the  members  of  the  Metropolitan 
and  Home  Counties  District  of  the  Corporation  of  Insurance 
Brokers  on  January  18,  1922. 

Navy:  Dockyard  Expense  Accounts.  Annual  accounts  of 
shipbuilding  and  dockyard  transactions,  etc.,  including 
manufactures  for  the  year  1920  21.  Price20s.net.  (London: 
His  Majesty's  Stationery  Office.) 

Death  Duties.  (United  Kingdom  Provident  Institution.) 
A  timely  pamphlet  in  view  of  the  Labour  Party's  proposal 
of  an  increase  in  Death  Duties. 


COMPANY  REPORTS  ANALYSED. 


Xame  of  Company  Year 

ended 
Banks — 
Xorth  of  Scotland  and  Town  and 

County 30/9/22 

Breweries  and  Distilleries — 

Hammoiurs  Bradford  Brewery   . .    30/9/22 

Canals  and  Docks — 

Mersey  Docks  x  Harbours  Board      1/7/22 

Commercial  and  Industrial^ 

Canterbury  Farmers'  Co-operative   31/7/22 
Gramophone  Co.    . .  . .  . .    30/6/22 

Hans  Crescent  Hotel  . .    30/6/22 

Rosario  Drainase 30/6/22 

Salvage  &  Towage  . .  31/12/21 

Wardle  *  Davenport  . .    30/6/22 

Electric  Light  and  Power — 

Toronto  Hyiiro  Electric  System. .  31/12/21 

Financial,  Land  and  Investment — 

British  North  Borneo  (Chartered)  31  12'21 

Financial  Trust — 

Stock   Conversion   &  Investment . 
Trust        31/8/22 

Gas- 
Southampton  Gaslight  &  Coke 

6mos.  to    30,6/22 
Minine— 

.\koko  Main  Reef 31  12/21 

Railways — Home — 

Welshpool  &  Llanfair  Light  Rlj'. .  .  31/12/21 

Railways — Indian  and  Colonial — 

Bengal-Xagpur 31/3/22 

Railways — Foreign — 

.Argentine  Great  Western. .  ..    30/6/22 

Tea,  Coffee  and  Rubber — 

Abaco  (Selangor)  Rubber 
Batak  Rabit  Rubber 
Brieh  Rubber 

l^ntral  Province  Ceylon  Tea 
Ovion  &  Indian  Planters' 

Federated  Malav  States  Rubber. .    31/5/22Dr.Fr.30,484 
K.M.S.  (Malay  States)  Rubber  . .    30/6/22  Dr.202 

North  Labis  (Johore)  Rubber  & 
Produce 30/6/22       Dr.2,825 

Telegraphs  and  Telephones- 
Montevideo  Telephone      . .  . .    31/7/2 

Water- 
West  Hampsliire  Water   . . 


31 '3,22 

30/6/22 
31/7/22 
30/6/22 
30/6/2 


Dr.1,264 
5,665 
1,881 
8,890 
8,892 


Carry  forward. 


Net 

Profit* 

£ 


182,020 

52,276 

1,303,981 

Dr.23,690 

103,102 

18,354 

23  523 

Dr.28l243 
45,305 

$773,694 

133,786 

46,229 

28,278 
Dr.3,626 

987 

1,304,157 

528,500 


Deb. 
Int. 
£ 


Pref. 
Div. 

£ 


Ord.  Div. 


Placed  to 
Reserve 


.4mt. 

£ 


Inc.(  +  ) 
or  Dec.( — ) 
£ 


4,500 


11,253 
5.000 
9,600B 
7,200 

3,300 


10,000 
1,279,339 

15,000 

5,600 

26,541 

1,478 

$457,597    — 

51,517     — 

27,775    14.625 

5,925     — 

871     — 
1,341,835     — 
316,000   106,250 


17 
15 


110,840 
16,875 


50,000.\ 
20,000 


21 
3 
ll}t.f. 


—  Dr.35.139 
157.500      — 

11,076      — 

,812      — 


89,178 

7,453 

109,989 

196 

54,055 

25.275 

30,262 

Dr.55,826 

8,713 

.S445,4o3 

226,191 


^  6,180 

+  901 

■i-  24,642 

-I-  17 

—  17,398 
■f  3,134 

—  21,294 

—  28,243 
-1-  1,715 

+  8316,097 

+  26,697 


14,644  +    3,829 


2-35t.f. 


1,683 


4,500 
1,500 


28,996      — 


3j509 


Previous  Tear. 

'      Net  Ord. 

Profit'         Div. 

£  <V 


176,792       16* 

52,912       15 

1,080,490         — 


12,341  21 
15,058  — 
46,434  S 


$555,930         — 
206,317  3 


45,787 


15,870 

— 

5,672 

.J. 

6,483 

5,418 

- 

- 

Dr.11,291 

- 

5,626 

— 

- 

— 

535 

-;- 

116 

992 

180,000  Dr.141,322 

- 

— 

2,237,183 

106,250 

— 

— 

422,349 

3,750 
2,218 

3,520 

—  568 

—  8,964 

—  1.372 

—  519 
2,000     4,590 

—Dr.Fr.089,273 

—  5,167 

-r 
— Fr 

1,264 
1,915 

336 
4,390 

189 
30.484 

202 

Dr.3,636 

Dr.1,546 

905 

8,808 

Dr.Fr.892,765 

Dr,l,269 

— 

- 

17,346 

— 

2,825 

2,255 

17,371 

10,000 

13,782 

-1- 

1,625 

27,755 

1,347 



60 

— 

58 

3,394 

..    30/6/22 

A.  Plus  £15,000  to  Officers*  Superannuation  Fund.         B.  Two  yenrs  arrears. 
•  After  allowing  for  taxation  and  depreciation. 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  for%vard  reports  and  accounts 
they  appear  for  Inclusion  in  the  above  table. 
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The  Anglo-South^  American  Bank,  Limited. 

Review  of  the  Accounts :    Factors  Essential  to  Commercial  Recovery. 


The  thirty-fourth  annual  general  meeting  of  this  Bank  was 
held  on  October  24  at  Winchester  House,  Old  Broad  Street, 
E.G.,  Mr.  Robert  J.  Hose  (the  Chairman)  presiding. 

The  Chairman,  in  the  course  of  his  address,  said :  When 
addressing  j'ou  a  year  ago,  I  more  than  once  referred  to 
the  uncertainties  of  the  outlook,  and  when  I  found  it 
possible  to  speak  of  a  coming  improvement,  it  was  more 
in  hope  than  in  expectation.  As  I  >said,  I  did  not  think 
that  we  were  by  any  means  completely  out  of  the  wood, 
and,  as  matters  have  turned  out,  the  doubts  have  been  justi- 
fied. The  year  which  has  just  ended  has  been  the  reverse  of 
satisfactory,  for  the  world  is  still  unsettled,  economic 
conditions  in  many  countries  are  still  inherently  unsound, 
and  recovery  in  trade  still  tarries.  And  for  the  root  cause 
of  this  unpleasant  condition  of  affairs  we  have  again  to 
look  to  the  political  factor,  or,  rather,  to  the  politico- 
financial  factor,  which  has  been  in  the  ascendant  since  the 
Armistice,  now  nearly  four  years  ago. 

Inflation  in  Germany. 

In  the  first  place,  a  settlement  of  the  Reparations  ques- 
tion is  still  wanting,  and,  in  the  absence  of  such  settlement, 
Germany  is  becoming  daily  more  and  more  involved  in  the 
toils  of  inflation  and,  to  all  appearances,  daily  less  able  to 
meet  her  liabilities  under  the  Treaty.  Whether  she  is  so 
in  fact,  time  alone  can  show,  but  there  are  many  who  feel 
that  the  continued  drop  in  the  exchange  value  of  the  mark 
is  secretly  applauded  in  Berlin  and  that  the  depreciation 
is  fostered  rather  than  feared,  for  every  rise  in  the  quota- 
tion can  be  pointed  to  by  Germany  as  evidence  of  her 
growing  financial  impotence  and  as  an  argument  for  lighter 
treatment  in  regard  to  Reparations,  while  it  can  also  be 
made  to  illustrate  the  inevitability  of  devaluation,  which 
term,  amplified,  means  an  enforced  comijosition  with  her 
creditors  and  a  partial  repudiation  of  her  debt. 

Amongst  other  political  factors  which  have  troubled  the 
financial  world  of  late  has  been  the  revival  of  the  Near 
Eastern  problem,  now  happily  solved,  and  we  are  now  eon- 
fronted  with  the  prospect  of  a  General  Election  at  home — 
an  event  which  is  almost  invariably  accompanied  by 
disturbing  effects  on  business. 

Politics  have  not  been  the  sole  cause  of  disturbance,  how- 
ever, for  the  world  has  not  even  yet  fully  recovered  from 
the  shock  to  credit  which  followed  the  post-war  lioom,  the 
restoration  of  confidence  to-day  being  all  the  more  difficult 
of  achievement  by  reason  of  the  over-confidence  of  two  years 
ago.  The  reaction  has  been  comparable  only  with  the 
extent  of  the  rise,  and  the  fact  that  prices  to-tlay,  although 
very  substantially  below  the  top,  are  yet  so  much  in  excess 
of  the  old-time  level,  calls  for  continued  caution  in  our 
estimates  of  the  future. 

Financial  and  Political  Stability  Needed. 
Even  so,  however,  the  past  year,  although  it  has  had  its 
disappointments,  has  not  Ijeen  altogether  unfavourable,  and 
there  are  many  directions  in  which  we  have  progressed 
towards  more  normal  conditions.  It  is  true  that  we  have 
still  been  suffering  from  the  effects  of  deflation,  but  we  have 
to  some  extent  reaped  deflation's  benefits.  As  I  mentioned  a 
year  ago,  there  were  two  main  factors  which  were  essential 
to  commercial  recovery — a  greater  degree  of  financial  and 
political  stability  amongst  our  potential  customers  and  the 
power  on  our  part  to  supply  them  at  competitive  prices. 
As  to  the  latter,  much  has  been  done  during  the  year  to 
reduce  working  costs,  though  to  some  extent  the  efieet  has 
been  offset  for  the  time  being  by  the  stimulus  to  production 
in  other  countries  arising  from  a  seemingly  chronic  depre- 
ciation in  exchange.  Wages  have  fallen  and  with  them  the 
cost  of  raw  materials  and  of  foodstuffs,  and  as  a  result  we 
are  again  approaching  a  sounder  level  of  prices,  which  of 
itself  at  once  warrants  and  induces  greater  enterprise.  On 
the  other  hand,  there  is  evidence  that  some  of  the  Con- 
tinental countries  are  struggling  towards  financial  and 
commercial  convalescence,  and  in  South  America  one  of 
the  bright  spots  is  the  recovery  in  the  nitrate  industry 
which  has  taken  place  since  the  end  of  our  financial  year 
and  which  is  of  such  good  promise  for  Chilean  finances  in 
general.  Argentina,  like  many  another  country,  has  suffered 
during  the  greater  part  of  the  year  from  the  over-importa- 
tions of  the  past,  but  evidence  accumulates  that  the  surfeit 
is  passing  and  also  that  Argentina's  purchasing  power  is 
likely  to  be  increased  during  the  present  year  by  bountiful 
crops.  Further,  as  I  mention  later  in  dealing  with 
individual  countries,  Peru  reports  a  noticeable  reduction  in 
the   stocks  of   old-imported    goods,    and   after    very   many 


years  of  travail,  there  is  the  hope  of  better  conditions  in 
Mexico  if  only  she  can  be  blessed  with  a  stable  and  progres- 
sive Government.  It  will  be  a  disappointment  to  us,  there- 
fore, if,  twelve  months  hence,  we  are  unable  to  reiwrt  some 
revival  in  the  demand  for  goods  not  only  in  Argentina  but 
other  parts  of  Central  and  South  America  6erve<l  by  our 
institution.  Our  advices  from  Spain  also  report  a  greater 
confidence  as  to  the  outlook  there,  and  the  matter  is  of  the 
greater  importance  to  us  in  view  of  the  signing  of  the 
commercial  treaty  between  Spain  and  Great  Britain,  which 
should  increase  the  commercial  interchange  between  the 
two  countries,  to  the  advantage,  we  will  hope,  of  both. 

Position  at  Home. 

I  know  J'OU  will  not  think  it  out  of  place  if  I  now  refer 
briefly  to  affairs  nearer  home.  If  you  will  contemplate  the 
financial  history  of  the  past  few  months,  I  think  it  will  be 
agreed  that  wo  are  entitled  to  congratulate  ourselves  on 
the  manner  in  which  Great  Britain  is  bearing  the  financial 
burdens  which  have  fallen  to  it  as  a  result  of  the  recent 
war.  Waste  has  not  been  entirely  eliminated  from  our 
expenditure  programme,  and  taxation,  consequently,  is 
still  unnecessarily  and,  I  fear,  uneconomically,  high,  but, 
on  the  other  hand,  something  has  been  done  to  straighten 
the  financial  tangle  which  resulted  from  four  years'  war 
finance.  The  first  half  of  the  nation's  financial  year  ended 
on  September  30  last,  and  in  the  sis  months  to  that  date  the 
revenue  amounted  to  just  over  400  millions  sterling  and 
the  expenditure  to  347  millions,  there  being  thus  a  surplus 
of  revenue  over  expenditure  of  about  56j  millions  sterling. 
Partly  as  a  result  of  this,  but  mainly  owing  to  conversion 
operations,  a  further  substantial  reduction  has  been  effected 
in  the  floating  debt,  which,  by  reason  of  its  magnitude, 
constituted  one  of  the  most  unpleasant  features  of  our 
financial  position.  During  the  six  months,  the  total  of  the 
Ways  and  Means  Advances  and  Treasury  Bills  together 
were  reduced  from  1,029  millions  sterling  to  872  millions,  a 
contraction  of  157  millions  during  the  period,  while  if  the 
comparison  is  carried  back  six  months  further,  it  will  be 
found  that  our  floating  debt  since  September  of  last  Jear 
has  been  reduced  by  no  less  tlian  450  millions  sterling. 

British  Credit. 

There  can  be  no  doubt  as  to  the  soundness  of  this  policy, 
which,  indeed,  has  not  been  without  its  effect  upon  the 
national  credit,  as  is  evidenced  by  the  general  rise  in  British 
Government  securities  since  we  last  met,  which  rise  has 
in  many  cases  ranged  from  about  10  per  cent,  to  18  per  cent. 
Expressed  in  another  way,  British  credit  during  the  period, 
as  gaiiged  by  the  long-term  securities  of  the  Government, 
has  so  improved  that  the  yield  in  interest  is  reduced  from 
over  5i  per  cent,  to  under  5  per  cent.,  while  its  short  borrow- 
ing is  now  being  efiected  at  less  than  half  the  interest  cost 
of  a  year  ago,  the  average  rate  for  Treasury  Bills  being 
about  2i  per  cent,  as  compared  with  nearly  4  per  cent, 
in  October  of  1921.  The  movement  has  been  assisted  by  the 
steady  decline  in  the  value  of  money  in  the  open  market, 
and  while,  in  so  far  as  this  has  resulted  from  the  stagnation 
of  general  trade,  it  has  necessarily  militated  against  our 
activity  as  an  element  in  commercial  finance,  it  has  at  the 
same  time  offered  opportunities  of  profit  in  other  directions 
which  have  not  been  lost  sight  of. 

Apart  from  any  such  consideration,  however,  it  must  be 
a  matter  for  general  satisfaction  that  British  credit,  as 
indicated  by  her  principal  Government  securities  should 
again  be  approaching  a  level  more  consistent  with  peace, 
and  it  may  be  hoped  that  this  movement  will  not  be  inter- 
rupted in  the  coming  year  by  any  event  less  desirable  than 
a  real  recovery  in  trade.  Before  this  latter  can  be  attained, 
however,  political  settlement  is  necessary,  and  an  agreement 
not  only  on  the  question  of  Reparations,  but  of  Inter-Allied 
Debts,  for  no  country  can  turn  her  serious:  attention  to 
meeting  a  liability  until  its  limit  is  fixed.  So  far  as  our 
own  war  liabilities  abroad  are  concerned,  of  course,  the 
question  of  amount  does  not  arise,  that  having  been  fixed 
at  the  time  the  original  loans  were  raised;  but  the  rate 
of  interest  to  be  paid  on  these  huge  sums  must  be  a  matter 
of  arrangement,  and  negotiations  to  this  end  are  now 
impending  between  representatives  of  the  United  States  and 
British  Governments. 

Argentina. 

Although  from  an  economic  standpoint  Argentina,  with 
her  immense  production  of  the  primary  commodities,  might 
have  been  expected,  with  comparative  ease,  to  weather  the 
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6torm  caused  by  the  world-wide  commercial  depression,  that 
country  has  been  unable  entirely  to  escape  Iroui  its  tnects, 
and  business  activities  durinii  tue  past  year  have  to  a  large 
extent  been  reduced  to  a  holdin;;  ol  tuo  position  pendiuy 
the  return  ot  more  propitious  times.  When  i  last  aduresseu 
you,  tho  eUects  ot  tlie  crisis  were  already  being  ielt,  and 
in  the  interval  matters  appear  to  have  reached  a  climax, 
60  that  It  may  be  felt  to-day  with  a  certain  amount  ol 
conhdence  that  the  worst  has  been  seen.  Xho  matter  may 
be  expressed  in.  a  word— deflation— and  the  continued  fall  in 
commodity  prices  which  is  symptomatic  of  tins  condition, 
has  brought  with  it  the  usual  crop  of  commercwl  dithcultios, 
which  have  had  a  widespread  effect  upon  the  business  situa- 
tion. The  liquidation  ot  last  year's  large  stocks  of 
manufactured  goods  imported  at  high  prices  has,  however, 
proceeded  steadily,  and  while  there  may  still  be  a  certain 
amount  of  such  merchandise  awaiting  disposal,  the  figures 
have  undoubtedly  been  reduced  to  much  more  manageable 
proportions. 

A  partial  recovery  has  followed  the  heavy  reduction  in 
exports  of  the  principal  cereals  reported  a  year  ago.  The 
position  in  regard  to  wheat  is  especially  satisfactory,  the 
shipments  for  tho  first  nine  months  of  the  present  year 
being  nearly  double  those  for  the  whole  ot  1921.  With 
regard  to  market  movements,  the  price  of  wheat  is  lower 
than  a  year  ago,  though  at  the  same  time  above  the  lowest 
point  touched.  Quotations  of  maize,  oats  and  linseed,  on 
the  other  hand,  are  substantially  higher  on  the  twelve 
months.  It  is  officially  estimated  that  at  September  10  last 
the  quantity  of  wheat  available  for  export  was  615,000  tons, 
and  that  of  linseed  106,800  tons.  A  recent  estimate  of  the 
maize  available  for  export  placed  the  amount  at  2,000,000 
tons.  With  regard  to  the  prospects  for  the  current  year, 
some  apprehension  has  been  felt  as  to  the  position,  owing  to 
superabundant  rains.  The  actual  damage  caused  was  not 
great,  however,  and  though  seeding  was  delayed  in  many 
parts,  the  latest  reports  are  very  satisfactory,  and,  given 
only  comparative  freedom  from  frost  damage,  all  the 
indications  point  to  a  bumper  crop. 

Wool,  Petroleum,  &c. 

Tlie  wool  situation  has  been  one  of  the  brightest  features 
of  the  year,  there  having  been  a  distinct  improvement  both 
as  regards  the  quantity  shipped  and  the  prices  obtained. 
The  volume  of  exports  greatly  exceeded  any  previous  record, 
and  prices,  too,  have  been  satisfactory,  particularly  for  the 
fine  wools,  current  quotations  for  the  latter  being  in  the 
neighbourhood  of  |12.50  (paper)  per  10  kilos,  as  compared 
with  $8.50  a  year  ago,  while  the  price  of  coarse  wools  is 
about  $3.00  against  $2.50.  At  the  corresponding  date  in 
1920,  it  may  be  noted,  coarse  wools  were  quoted  at  about 
$5.00  per  10  kilos,  and  fine  wools  at  $23.00.  The  total  exports 
for  the  period  October  1,  1921,  to  Septemljer  21  last  were 
193,400  tons  as  compared  with  121,000  tons  in  the  corresijond- 
ing  period  of  the  previous  year.  The  principal  buyer  was 
Germany,  which  absorbed  about  60,000  tons,  or  nearly  one- 
third  of  the  total  sales,  partly  under  the  special  jjarter 
agreement,  which,  in  eSeot,  provides  for  the  exchange  of 
Argentine  wool  for  German  iron  and  steel  materials  for 
the  construction  of  railways  and  bridges.  The  stock  of  wool 
held  at  the  Buenos  Aires  Central  Produce  Market  at  about 
the  middle  of  September  last  amounted  to  4,878  tons  as 
compared  with  9,727  tons  at  the  corresponding  date  last 
year,  and  was  in  the  main  composed  of  low  grade  qualities, 
for  which  the  demand  is  small. 

The  possibilities  of  the  oil  zones  of  Comodoro  Eivadavia, 
Neuquen,  and  Santa  Cruz  continue  to  attract  attention, 
and  representatives  of  all  the  leading  petroleum  interests 
in  tho  world  are  actively  engaged  in  boring  operations. 
Owing  to  administrative  difficulties,  the  production  of  the 
State  oilfields  at  Comodoro  Eivadavia  has  not  increased  to 
the  extent  which  might  have  been  expected,  the  total  output 
for  1921  being  1,730,500  barrels  against  1,425,200  barrels  in 
the  preceding  year  and  that  for  the  period  January-June 
last,  1.013,000  barrels  against  949,300  barrels  in  the  first 
half  of  1921. 

With  regard  to  the  Government  finances,  the  revenue  for 
the  year  1921  (including  about  $60,000,000  from  various 
loans)  was  estimated  at  $495,841,000  (paper)  and  the  expen- 
diture at  $5.58,950.000,  and  the  Budget  for  1922,  which  has 
not  yet  been  passed,  estimates  the  revenue  at  ,$572,548,000 
(paper)  and  the  expenditure  at  $599,956,000.  It  is  proposetl 
to  cover  the  resultant  deficit  of  about  $27,000,000  by  the 
issue  of  bonds  of  internal  or  external  debt  up  to  an  amount 
of  $30,000,000,  these  to  be  subject  to  interest  at  6  per  cent, 
per  annum  and  1  per  cent,  amortisation.  The  new  taxes 
proposed  in  the  Finance  Bill  include  a  3  per  cent,  ad  valorem 
tax  on  income  from  movable  property  (i.e.,  dividends, 
interest  on  bank  deposits,  etc.)  and  also  an  ordinary  income 
tax  scheme,  the  revenue  from  each  of  these  new  taxes  being 
estimated  at  $25,000,000  (paper).  At  the  end  of  September 
of  1921.  the  Government  floated  a  loan  of  $50,000,000  (U.S.) 
in  New  York  for  the  purpose  of  repaying  advances  made  by 
the  Banco  de  la  Nacion.  The  loan,  which  runs  for  two  years 
from  October  1.  1921,  bears  interest  at  the  rate  of  7  per 
cent,  per  annum  and  was  offered  at  97  TJer  cent.  A  further 
issue  of  $27,000,000  was  made  in  New  York  in  March  of  the 


present  year,  the  rate  of  interest  in  this  case  being  7  per 
cent,  per  annum  and  the  issue  price  95  per  cent.,  the  loan 
running  lor  five  years.  JSegotiatious  lor  anotber  issue  of 
$100,000,000  have  recently  been  in  progress,  the  proceeds  of 
this  loan,  with  another  of  similar  amount,  being  required 
for  the  purpose  of  funding  tho  floating  debt,  which  at 
December  31  last  was  officially  stated  at  ^558,360,000  (paper). 
Tho  consolidated  debt  of  the  natioa  at  the  same  date  was 
$1,217,090,000  (paper). 

Uiuguay. 

Although  trade  conditions  in  Uruguay  have  certainly 
been  no  better  during  the  past  year  than  in  the  twelve 
mouths  preceding,  the  tendency  of  exchange  has  been  more 
favourable  to  that  country,  owing,  no  doubt,  to  a  large 
extent,  to  a  natural  reaction  from  the  heavy  fall  recor<led 
in  the  first  few  months  of  1921.  During  that  period  the 
sterling  value  of  the  Uruguayan  dollar  fell  from  about  51d. 
to  about  38d.,  having  in  the  previous  twelve  months  dropped 
from  the  record  height  of  76d.,  and  it  is  therefore  not 
surprising  that,  despite  the  continued  inactivity  of  trade, 
there  should  have  been  a  moderate  recovery  during  tho 
past  year.  From  a  level  of  39id.  quotecl  in  July  last  year, 
the  quotation  advanced  in  the  following  month  to  nearly 
45d.  After  falling  to  405d.  in  January  of  tho  present  year, 
it  had  recovered  again  at  the  date  of  our  accounts  to  aljout 
44id.  As  already  mentioned,  however,  the  trade  position  is, 
on  the  whole,  less  favourable  than  a  year  ago,  for  while  the 
value  of  imports  was  practically  unaltered,  there  was  a 
further  substantial  falling-off  under  the  head  of  exports, 
and  as  a  result  an  import  surplus  of  over  38  million  dollars 
was  established,  as  compared  with  one  of  29  million  dollars 
in  the  previous  year  and  with  an  actual  excess  of  exports 
over  imports  of  8^  million  dollars  in  1919-1920. 

The  wool  clip  was  disposed  of  readily  at  prices  which 
were  considered  satisfactory,  although  naturally  far  below 
the  abnormal  figures  realised  in  previous  years.  Hides,  both 
dry  and  salted,  are  being  sold  without  difficulty,  and  there 
is  a  ready  market  for  most  of  the  by-products. 

The  revenue  and  expenditure  returns  for  the  financial 
year  which  has  just  ended  show  a  deficit  of  over  8  million 
dollars,  and  in  order  to  cover  this  there  has  been  some 
discussion  of  the  raising  of  a  further  foreign  loan  of 
$10,000,000  (U.S.),  though,  so  far,  no  definite  proposal  for 
this  purpose  has  been  presented  to  Congress.  The  deficit 
for  the  previous  yeaer  amounted  to  about  6  million  dollars, 
which  was  covered  by  a  loan  of  $7,500,000  (American).  Of 
this  amount,  $7,023,634  (U.S.)  was  drawn  for,  and  produced 
$9,306,387  in  Uruguay  currency,  the  balance  of  $476,366 
(U.S.)  being  left  in  the  United  States  for  the  purpose  of 
meeting  part  of  tho  services  of  the  loan.  The  shortage  of 
8  million  dollars  above  referred  to  is  accounted  for  in  part 
by  a  reduction  in  Customs  receipts  of  $1,669,791,  and  also  by 
the  provision  of  $1,500,000  for  amortisations  on  the  three 
external  loans  which  have  been  suspended  since  1915.  The 
Government  now  seems  to  be  sliowing  a  commendable  desire 
to  effect  economies,  and  in  the  Budget  now  before  the  Senate 
the  estimated  deficit,  so  far,  is  only  2  million  dollars. 

Chile. 

During  the  twelve  months  ended  June  30  last,  conditions 
in  Chile  were  distinctly  unfavourable,  and,  indeed,  one  has 
to  go  back  many  years  to  find  its  equal  in  commercial 
depression;  but  I  am  glad  to  say  that,  as  recent  events 
suggest,  it  seems  to  have  been  a  case  of  "  the  darkest  hour 
before  the  dawn,"  and  all  indications  to-day  point  to  the 
fact  that  Chile  is  once  again  on  the  high  road  to  recovery. 

In  view  of  the  general  trade  position,  the  drop  in 
exchange  is  not  surprising,  but  as  is  so  often  the  case,  Chile's 
difficulties  have  to  a  large  extent  brought  their  own  remedy, 
tho  trade  position  in  the  first  six  months  of  the  present 
year  having  shown  a  gradual  improvement,  which  has  been 
accompanied  by  a  fairly  consistent,  though  at  the  same 
time  moderate,  recovery  in  exchange.  While  Chile's  national 
revenues,  which  are  mainly  derive<l  from  export  duties,  were 
being  considerably  curtailed,  the  expenditure,  if  anything, 
showed  a  tendency  to  increase.  As  a  result  of  this,  Chile 
was  again  under  the  necessity  of  borrowing  abroad  in 
order  to  provide  funds  for  the  interest  and  amortisation 
of  previous  loans,  her  foreign  debt  during  1921  increasing  by 
£549,400  sterling  and  $15,682,678  (U.S.),  and  in  January  of 
the  present  year  a  "h  per  cent,  loan  for  £1,657,500  was  issued 
in  the  London  market  at  95  per  cent.  This  last  was  a 
distinct  success,  for  although  the  lists  were  only  open  for 
about  an  hour  and  a  half,  the  amount  offered  was  nearly 
three  times  over-subscribed.  In  passing,  I  may  mention  the 
reports  of  further  negotiations  in  this  market  for  another 
loan  issue,  the  amount  spoken  of  on  this  occasion  being 
approximately  £4,000,000,  and,  subject  to  the  arrangement 
of  reasonable  terms  of  issue,  there  is  every  ground  for 
expecting  that  the  result  should  be  satisfactory,  Chilean 
loans  being  well  sponsored  in  this  market,  while,  also,  tho 
recovery  in  the  nitrate  industry  and  in  exchange  since  the 
successful  outcome  of  the  loan  in  January  last  should  not 
be  without  their  effect  upon  the  demand  for  any  new  stock 
which  may  be  offered. 

Nitrate  of  Soda. 

You  will  recall  that,  when  reviewing  the  nitrate  situation 
at  our  last  meeting,  I  stated  that  although,  in  my  opinion. 
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the  outlook  had  recently  become  much  brighter,  there  were 
several  points  wliich  had  to  be  specially  borne  in  mind, 
these  including  the  great  reduction  in  the  demand  for  the 
fertiliser,  the  large  stocks  then  held  by  the  Pool,  and  the 
still  larger  accumulations  which  remained  in  the  hands  of 
the  producers.  As  one  result  of  these  accumulations,  many 
oficiuas  had  to  be  closed  down  altogether  during  the  past 
year  and  others  reduced  their  output,  and  this  materially 
assisted  in  bringing  about  a  healthier  situation ;  but,  drastic 
though  the  remedy  was,  it  failed  to  meet  the  situation,  for 
although  the  production  in  the  nitrate  year  ended  June  30 
last  was  very  substantially  curtailed,  the  falling  off  in  the 
export  demand  was  greater  still  and,  as  a  consequence,  the 
stocks  of  nitrate  in  Chile  showed  a  net  increase  as  com- 
pared with  twelve  months  previously. 

In  addition  to  the  reduction  in  output,  however,  there 
were  three  other  important  factors  during  the  year  which 
were  chiefly  responsible  for  the  restoration  of  more  healthy 
conditions  in  the  nitrate  industry.  In  the  first  place,  there 
was  the  arrangement  made  between  the  Producers'  Associa- 
tion and  the  Pool,  whereby  the  fixed  selling  prices  for  1921- 
1922  were  gradually  reduced;  seeondlj^  we  had  the  fixing  of 
minimum  selling  prices  for  the  new  nitrate  year  (1922-1923) 
at  still  lower  figures;  and,  finally,  the  practical  liquida- 
tion in  July  of  this  year  of  the  balance  of  the  Pool's  stocks. 
The  minimum  prices  fixed  for  the  current  year  vary 
according  to  season,  ranging  from  18s.  6d.  to  20s.  8d.  i)er 
metric  quint.al  of  100  kilos,  which  measure,  I  may  mention 
in  passing,  has  been  adopted  by  the  nitrate  industry  as 
the  common  unit,  in  lieu  of  the  Spanish  quintal  of  46  kilos. 
These  prices  are  equivalent  to  a  range  of  from  22s.  3d.  to 
about  30s.  6d.  in  the  nominal  prices  fixed  in  the  previous 
nitrate  year,  and  the  reduction  gave  an  immediate  impetus 
to  the  demand,  as  is  demonstrated  hy  the  fact  that  the  sales 
of  nitrate  for  delivery  from  July  1  to  the  20th  inst.  amounted 
to  no  less  than  91  million  metric  quintals.  In  view  of  the 
quantity  sold  for  spot  and  forward  delivery  in  the  first 
four  months  of  the  new  nitrate  year,  there  seems  to  be  a 
reasonable  prospect  that  the  estimate  of  total  sales  of 
18,000,000  to  19,000,000  metric  quintals  may  be  realised  within 
the  twelve  months  ending  June  30  next,  but  this,  as  is  the 
case  with  other  commodities,  depends  upon  a  number  of 
more  or  less  extraneous  factors  whose  influence  it  is 
impossible  to  gauge,  including,  for  instance,  the  condition 
of  the  exchanges,  the  value  of  money,  etc.,  etc. 

Peru. 

Owing  to  the  low  prices  ruling  for  Peru's  principal 
products — cotton  and  sugai — the  trade  statistics  for  1921 
show  a  very  heavy  drop  in  the  value  of  exports  from  that 
country,  the  value  being  £P.15,700,616  against  £P.35,322,226 
in  1920.  The  imports  totalled  £P.15,521,706  against 
£P.17,956,758  in  the  previous  twelve  months,  and  the  net 
result  was  a  slight  balance  of  trade  in  favour  of  'he  country, 
the  excess  of  exports  over  imports  amounting  to  £P. 178,910. 
The  better  conditions  recently  prevailing  in  the  exchange 
market  have  been  partly  due  to  the  recovery  in  prices  of 
sugar  and  cotton  and  to  the  increase  in  the  country's  foreign 
balances  resulting  from  the  Government  loan  of  ^2,500,000 
contracted  in  New  York  in  July  last.  The  political  situation 
has  remained  satisfactory,  and  labour  troubles  have  been 
few,  but,  taking  it  altogether,  the  year  has  been  a  difficult 
one  for  traders,  and  the  position  of  some  of  the  smaller 
merchants  has  consequently  been  adversely  affected. 

Mexico. 

In  Mexico,  the  principal  event  of  the  past  twelve  months 
has  been  the  agreement  reached  between  the  Government 
and  the  International  Committee  of  Bondholders  for  the 
resumption  of  interest  payments  and  the  general  service 
of  the  debt,  though  this  has  yet  to  be  given  practical  effect. 
In  this  connection,  it  may  be  interesting  to  note  that, 
according  to  a  recent  statement  the  total  debt  of  Mexico  at 
June  30  last  amounted  to  $1,056,973,713,  of  which  about 
666  millions  was  in  the  form  of  external  debt,  392  millions 
having  been  incurred  prior  to  the  Revolution  and  274  mil- 
lions during  its  progress.  The  general  mining  situation  in 
the  Eepublic  has  been  satisfactory,  the  total  output  of  silver 
for  the  first  half  of  this  year  amounting  practically  to 
1,200,000  kilos.,  and  if  the  present  rate  of  progress  is  main- 
tained the  total  for  the  twelve  months  promises  to  be  one 
of  the  largest  in  Mexico's  history.  The  market  prices  of 
metals  mined  in  Mexico,  principally  silver,  copper,  lead- 
silver,  and  zinc,  have  shown  an  upward  tendency  during  the 
past  year  and  in  June  were  about  12,  18,  35  and  34  per  cent, 
respectively  higher  in  New  York  than  a  year  previously. 
Conditions  in  the  oil  industry  have  not  been  altogether  satis- 
factory. Production  reached  its  highest  point  in  1921.  with 
a  total  of  about  193,000,000  barrels,  but  by  October  of  that 
year  a  number  of  operating  companies  had  closed  down 
owing  to  the  incursion  of  salt  water  in  the  Southern  Fields. 
At  the  end  of  that  month  fifty-six  wells  were  showing  a  high 
percentage  of  emulsion,  and  the  daily  output  was  heavily 
curtailed.  In  spite  of  this  fact,  173  oil  companies  were 
still  operating,  according  to  the  official  returns,  but  by 
April  of  the  present  year  60  per  cent,  of  these  had  closed 
down.  Very  little  exploration  work  has  been  done,  and  new 
development  has  been  on  a  small  scale  owing  to  the  attitude 
of  the  Government  regarding  Article  27  of  the  1917  Con- 
stitution.   Briefly  stated,  the  Government  claims  that  this 


Article  gives  it  rights  over  the  subsoil  since  May,  1917, 
and  even  where  a  company  has  purchased  the  land  prior 
to  that  date  or  has  secured  tenancy  by  rental  or  otherwise, 
the  right  of  continued  exploitation  is  only  to  be  granted 
on  payment  of  3  pesos  per  hectare,  plus  5  per  cent,  royalty 
on  the  gross  production,  over  and  above  the  5  per  cent, 
royalty  which  has  to  be  paid  on  all  wel's  brought  in.  On 
exports  of  oil,  also,  the  taxation  has  been  increased  by 
125  per  cent.,  and  by  May  last  it  had  reached  37  cents,  gold 
per  barrel  of  42  gallons,  but  since  then  a  lower  rate  litie 
been  fixed.  There  is  every  reason  to  believe  that  onc« 
Article  27  is  clearly  defined  and  the  export  tax  fixed  at  a 
set  figure,  oil  companies  will  begin  exploration  on  a  large 
scale. 

As  regards  general  trade,  it  may  be  said  that  the 
difficulties  experienced  by  import  houses  a  year  ago, 
resulting  from  the  long  delays  in  the  execution  of  orders, 
from  the  slump  in  prices  after  such  orders  had  been 
placed,  and  from  the  transportation  troubles,  have  to  a 
large  extent  disappeared.  Notwithstanding  this,  however, 
it  is  still  impossible  to  report  anything  very  favourable 
with  regard  to  the  commercial  outlook,  the  internal 
economic  situation  being  still  adverselj'  affected  by  labour 
trouljles,  the  effect  of  which  is  increased  by  the  continued 
socialistic  tendencies  of  the  Government.  The  national 
revenue,  however,  has  been  well  maintained,  the  total  for 
the  six  months  ended  June  last  being  $143,779,000  as  com- 
pared with  an  aggregate  of  $280,602,000  for  the  whole  of 
1921. 

France  and  Spain. 

It  is  satisfactory  to  be  able  to  report  some  increase  in 
commercial  activity  in  France,  where  we  are  now  rebuilding 
the  premises  of  our  Paris  braich.  In  most  of  the  principal 
lines  of  business  an  increased  turnover  is  reported,  but  the 
complaint  is  general  that  the  margin  of  profit  is  small. 
The  labour  situation,  generally  speaking,  has  been  satis- 
factory, and  there  has  been  no  lack  of  employment,  not- 
witstanding  the  contraction  in  the  values  of  French  imports 
and  exports,  as  shown  by  the  official  returns,  which  have 
been  due  in  the  main  to  the  set-back  in  prices  during  the 
period.  For  the  twelve  months  ended  June  30  last,  the  im- 
ports were  valued  at  about  23J  milliard  francs,  as  compared 
with  34  milliards  in  1920-21,  the  exports  totalling  20  milliard 
francs  as  compared  with  25J  milliards.  There  was  thus  an 
excess  of  imports  over  exports  of  abcut  31  milliard  francs 
as  compared  with  one  of  8h  milliards  in  the  previous  year; 
but  this  is  not  the  only  satisfactory  point  about  the  returns, 
for  if  account  is  taken  of  the  weights  of  goods  imported 
and  exported  rather  than  their  value  it  will  be  found  that 
French  trade,  instead  of  contracting  during  the  year, 
showed  a  quite  considerable  expansion. 

It  is  a  regrettable  fact,  however,  that  the  national 
finances  of  the  country  are  still  in  a  somewhat  unsettled 
state,  owing  to  the  continued  absence  of  the  receipt  of 
Reparations  payments  from  Germany,  and,  until  this  ques- 
tion is  settled,  it  seems  impossible  to  look  for  any  real 
recovery  either  in  the  general  finances  of  the  Republic  or 
in  commercial  activity  there.  For  the  time  being,  the  total 
expenses  of  the  extraordinary  Budget  are  still  being  met 
by  the  offer  of  additional  blocks  of  National  Defence  Bonds 
issued  either  by  the  Credit  National  or  by  associations  of 
various  industrial  works  under  the  guarantee  of  the  State. 

When  viewing  the  situation  across  the  Channel  it  should 
never  be  forgotten  that  France  is  greatly  handicapped  by 
the  loss  of  production  in  the  devastated  areas  and  by  the 
heavy  costs  of  reconstruction  which  she  has  so  far  had  to 
bear,  but  the  efforts  that  are  being  made  towards  better 
things  financially  find  some  reflection  in  the  Return  of  the 
Bank  of  France,  the  total  advances  of  that  institution  to 
the  State  having  been  reduced  in  the  twelve  months  ended 
June  last  from  25.000  million  francs  to  23,300  millions,  and 
as  a  consequence  it  has  been  possible  to  curtail  the  paper 
currency,  the  Bank  of  France  having  reduced  its  note 
circulation  in  the  same  period  froili  37,422  million  francs  to 
36,039  millions. 

An  important  legal  decision  during  the  year  was  that 
involving  the  reinsion  of  the  Eeglements  Transactionnels, 
so  as  to  prevent  these  arrangements  from  being  too  easily 
obtainable,  and  as  the  law  now  stands  only  those  debtors 
who  can  undertake  to  effect  a  settlement  in  full  within  a 
period  of  five  years  are  entitled  to  the  benefit  of  this  law. 

In  Spain,  the  trade  position  has  been  worse  rather  than 
better,  but  taking  everything  into  account,  it  may  be  said 
that  Spain,  also,  is  on  the  road  towards  normal  conditions, 
although,  like  so  many  other  countries,  she  is  still  far 
distant  from  the  goal. 

The  United  States. 

In  some  respects  America's  experience  has  been  different 
from  that  of  other  countries,  and  this  has  been  particularly 
so  in  regard  to  the  general  value  of  money,  quotations  for 
both  loans  and  bills  having  remained  high  in  comparison 
with  other  markets.  With  regard  to  general  conditions, 
one  unsettling  factor  has  been  the  unsatisfactory  labour 
conditions  which  have  prevailed  during  the  year,  especially 
the  long-drawn-out  strike  of  the  workers  in  the  coal  and 
railway  industries;  and  the  new  tariff  legislation  has  been 
another.  This  latter  has  now  come  to  a  head,  and  in  well- 
informed  quarters  the  general  opinion  is  that  it  must  result 
in  a  further  all-round  advance  in  commodity  prices,  and 
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that,  with  other  of  the  circumstances  which  1  have 
enumerated,  it  points  to  a  period  of  renewed  inilatiou  in  the 
United  btates,  with  an  unsatistactoiy  effect  upon  the  export 
trade  of  the  country.  Already  the  latter  has  shown  a  great 
falling  ofi  during  the  past  lew  months,  the  value  of  the 
United  States  exports  in  the  period  January-July  of  this 
year  being  only  2,126  million  dollars  as  compared  with 
2,8tj0  millions  in  the  corresponding  period  of  last  year,  but 
the  imports  for  the  period  reached  1,670  million  dollars  as 
compared  with  1,199  millions  a  year  ago.  In  other  words, 
the  excess  of  exports  over  imports,  which  in  the  Mrst  seven 
months  of  last  year  amounted  to  1,361  million  dollars, 
totalled  only  456  millions  in  the  corresponding  period  of 
1922.  In  considering  these  figures,  it  may  be  of  interest  to 
mention  that  the  total  exports  from  the  United  States  to 
Europe  during  the  twelve  months  to  June  30  last  fell  from 
3,403  million  dollars  to  2,067  millions,  while  her  imports 
from  Europe  were  valued  at  830  million  dollars  against  938 
millions.  There  has  been  a  similar  contraction  in  United 
States  trade  with  the  principal  South  American  countries. 

When  consideration  is  paid  to  the  difference  between 
America's  present-day  position  and  that  of  pre-war  days, 
this  falling-oS  in  trade,  and  especially  in  export  trade,  may 
not  seem  to  be  a  matter  of  great  moment.  Before  the  war, 
America  had  to  remit  abroad  large  sums  each  year  in 
respect  of  interest  and  dividends  on  United  States  railway 
and  industrial  securities,  which  were  then  so  largely  held 
by  the  foreign — and  principally  by  the  British — investor. 
Not  only,  however,  have  remittances  on  this  account  been 
very  greatly  reduced,  but  they  are  now  being  replaced  by 
contra  remittances  from  certain  of  the  European  countries, 
and  notably  from  our  own,  the  first  half-year's  interest  on 
our  debt  to  the  United  States  Government  having  been  paid 
only  quite  recently. 

In  view  of  the  importance  of  these  interest  payments, 
which  are  only  now  beginning,  it  has  been  questioned 
whether  America  has  Ijeen  well  advised  in  the  tariff  legisla- 
tion which  has  recently  been  introduced.  The  effect  of  such 
legislation,  it  must  be  assumed,  will  be  to  reduce  her 
imports,  and  this,  almost  inevitably,  will  result  in  a  further 
contraction  in  her  export  trade  also,  especially  as  it  comes 
at  a  time  when  she  is  beginning  to  secure  a  substantial 
annual  revenue  from  abroad  as  a  result  of  services  rendered 
during  the  war  period.  With  a  growing  population,  sucU 
a  result  would  be  highly  undesirable,  and  it  seems  probable 
that  in  course  of  time  any  such  tendency  must  be  corrected 
cither  by  a  reversal  of  legislation  tending  to  reduce  imports 
or  by  a  direct  encouragement  of  America's  export  trade  by 
the  inculcation  amongst  American  investors  of  the  habit  of 
purchasing  foreign  securities. 

Report  and  Accounts. 

I  will  now  refer  briefly  to  the  accounts  for  the  year, 
which,  you  will  observe,  reflect  in  the  general  contraction 
of  the  various  items  the  lower  prices  of  commodities  and  the 
condition  of  trade  to  which  I  have  already  alluded.  I  think 
that,  in  the  circumstances,  we  may  regard  the  diminution, 
especially  so  far  as  it  relates  to  the  moneys  due  by  us  to  the 
public,  as  being  quite  satisfactory.  It  is  true  that  the 
Deposit  and  Current  Account  balances,  which  in  1920  totalled 
£58,458,000  and  last  year  £49,473,000,  are  now  £45,467,000,  but 
this  figure,  after  making  due  allowance  for  the  lower  values 
now  current,  actually  represents  a  larger  clientele.  This 
reduction  in  deposits  is  well  within  the  normal,  for  it 
represents  a  contraction  during  the  twelve  months  of  only 
8  per  cent.  The  issued  capital  shows  a  trifling  increase, 
due  to  a  few  more  shares  of  the  British  Bank  of  South 
America  having  been  delivered  in  exchange  for  our  own 
shares,  and  we  now  hold  practically  the  whole  of  the  shares 
of  that  institution.  The  Sight  Drafts  and  Bills  Payable  to 
gether  total  £8,708,000  as  compared  with  £10,270,000  a  year 
ago,  whilst,  on  the  other  side  of  the  account,  the  Advances  to 
Customers  are  £19,673,000  against  £27,181,000  in  1921.  The 
cash  holding,  together  with  Bills  Receivable  and  Investments 
in  high-class  securities,  which  are  practically  equivalent  to 
cash,  aggregate  £37,000,000,  or  about  the  same  amount  as  last 
year.  These  items  together  represent  a  larger  proportion 
of  our  liabilities  than  a  year  ago,  and  this  circumstance  has 
naturally  reduced  the  amount  of  our  earning  power. 

Our  holdings  of  shares  in  other  banks  deserve  some 
special  mention  at  the  present  juncture,  and  I  may  say,  as 
regards  our  holding  in  the  British  Bank  of  South  America, 
that  the  surplus  of  assets  over  liabilities  of  that  Bank  shows 
that  the  shares  have  an  intrinsic  value  about  equal  to  that 
at  which  they  appear  in  our  Balance  Sheet,  except  in  regard 
to  depreciation  of  capital,  which,  as  you  may  know,  has 
been  somewhat  serious  in  the  last  two  or  three  years, 
especially  in  Brazil.  We  do  not,  however,  regard  this  ques- 
tion of  depreciation  of  capital  by  reason  of  a  fall  in  exchange 
as  one  that  should  be  dealt  with  from  year  to  year,  because 
it  is  a  fluctuating  quantity,  as  liable  to  recover  as  to 
depreciate.  For  this  reason,  two  years  ago,  we  refrained 
from  taking  credit  in  our  accounts  for  the  appreciation 
which  then  existed,  nor  do  we  propose  now  to  deal  with  the 
depreciation  which  has  since  occurred.  I  think  you  will 
agree  that,  in  principle,  it  is  wise  to  pursue  this  course. 

Ton  will  note  that  our  investment  in  the  Commercial 
Bank  of  Spanish  America  appear  for  the  first  time  in  our 
Balance  Sheet  as  a  separate  item,  it  being  considered  more 
correct  that  any  institution  in   which  we  hold  practically 


the  whole  of  the  capital  should  be  brought  to  your  notice 
in  that  manner,  whilst  those  in  which  we  hold  only  a  small 
percentage  are  included  in  the  item  of  Holdings  in  Foreign 
Banks  and  Kindred  Companies.  In  common  with  many 
institutions  of  a  similar  character  engaged  in  commercial 
banking  of  a  somewhat  different  class  from  that  which  we 
ourselves  transact,  the  Commercial  Bank  of  Spanish  America 
has  had  a  very  difficult  and  unprofitable  year,  and  it  ia 
conserving  its  resources  by  refraining  from  paying  a  divi- 
dend. You  will  observe  that  the  shares  of  that  Bank  stand 
in  our  books  at  somewhat  under  par,  and  we  hope  that  in 
the  course  of  a  little  time  they  may  be  of  a  value  equal  to 
the  price  which  we  paid  for  them. 

For  the  year  ended  December  31  last,  the  Banque 
Generale  Beige  earned  a  profit  of  7,000,000  francs  and  paid  a 
dividend  of  lU  per  cent.,  placing  2,000,000  francs  to  extra- 
ordinary reserve.  The  paid-up  capital  of  this  Bank  now 
amounts  to  50,000,000  francs,  but  only  one-half  of  this  sum 
was  available  for  six  months  of  the  year. 

Banco  de  A.  Edwards  and  Cia. 

During  the  year  we  participated  in  a  new  issue  of  capital 
by  the  Banco  de  A.  Edwards  and  Cia.,  raising  our  holding 
to  126,000  shares  of  §100  each,  being  rather  over  50  per  cent, 
of  the  total  capital  of  §25,000,000.  The  profit  for  the  year 
ended  June  30  last,  amounted  to  §2,606,628,  this  having  been 
earned  on  a  capital  of  810,000,000;  and  the  Bank  has  paid  a 
dividend  at  the  rate  of  14  per  cent,  per  annum  on  the  old 
capital,  adding  §800,000  to  the  Reserves.  In  addition  to  this 
amount,  taken  from  profits,  the  Reserve  was  also  increased 
to  the  extent  of  §3,875,000  out  of  premiums  on  the  new  issue 
of  capital,  raising  its  total  to  §8,275,000,  or  about  one-third 
of  the  capital  of  the  Bank. 

As  regards  the  Banque  Generale  Beige  and  the  Banco 
Edwards,  the  current  valuation  of  the  shares  held  is  about 
equal  to  the  amount  which  we  paid  for  them. 

The  British  Overseas  Bank  secured  a  profit  for  its  second 
year  of  £102,000  as  compared  with  £199,000  in  the  first  year. 
This  institution  has  been  conducted  on  extremely  conserva- 
tive lines— no  doubt  a  wise  course  in  existing  circumstances, 
but  one  which  has  naturally  affected  earnings.  The  liquid 
position  of  the  Bank  is  evidenced  by  the  fact  that  in  their 
last  Balance  Sheet  they  showed  a  total  holding  of  cash  and 
first-class  securities  almost  equal  to  the  total  amount  of 
their  liabilities  to  the  public  and  their  paid-up  capital 
together. 

Profits  and  Taxation. 

Turning  to  the  Profit  and  Loss  Account,  you  will  notice 
that  we  have  an  item  of  £91,000  deducted  from  the  previous 
year's  surplus  in  respect  of  the  item  of  Excess  Profits  Duty 
and  Corporation  Profits  Tax  for  the  year  ended  June  30, 
1921.  It  was  quite  impossible  for  us,  when  last  year's 
Balance  Sheet  was  published,  to  be  quite  sure  of  the  basis 
on  which  these  items  would  be  settled  by  the  Authorities, 
and  the  provision  which  we  made  required  this  addition. 
As  you  are  no  doubt  aware,  the  item  of  Excess  Profits  Duty 
will  not  appear  again.  I  regret  that  I  cannot  say  the  same 
of  the  Corporation  Profits  Tax,  which,  in  itself,  appears  to 
me  to  be  a  most  unfair  and  burdensome  addition  to  the 
already  heavy  load  that  we  have  to  bear  in  the  form  of 
taxation,  and  one  can  only  trust  that  the  very  general  con- 
demnation which  it  receives  at  the  hands  of  the  business 
community  will  induce  Parliament  to  cancel  this  tax  at  an 
early  date.  You  will  notice  that  the  Excess  Profits  Duty, 
Income  Tax,  and  Corporation  Profits  Tax  for  the  year  just 
ended,  and  the  balance  due  for  1921,  amount  to  £430,000,  so 
that  actually  the  year's  accounts  are  charged  with  a  larger 
sum  for  these  items  than  our  shareholders  receive  in  the 
form  of  dividend. 

Our  gross  profits  are  more  or  less  the  same  as  in  the 
previous  year,  but  our  charges  have  been  reduced  by 
£167,000.  Of  this  I  may  say  that  about  £67,000  is  due  to  the 
lower  rates  of  exchange  at  which  expenses  incurred  abroad 
have  been  converted  into  sterling,  but  there  is  a  real  saving 
of  £100,000,  and  we  are  endeavouring  to  effect  further  savings, 
always  taking  care  that  we  do  not  thereby  reduce  efliciency. 

As  regards  the  distribution  of  our  profits,  the  Board  has 
felt  that  the  worst  has  now  been  realised  in  regard  to  the 
effect  of  the  fall  in  prices  on  the  position  of  the  customers 
of  the.  Bank,  and  they  therefore  deemed  it  wise  to  review  in 
a  spirit  of  healthy  pessimisin  the  condition  of  many  of  the 
accounts.  As  a  result  of  that  process  they  have  concluded 
that  the  sum  of  £.300,000  should  be  set  aside  out  of  profits  as 
a  special  allowance  to  provide  for  certain  book  debts  which 
in  prevailing  conditions  may  not  be  readily  recoverable; 
and,  as  you  will  observe  from  the  Report,  it  is  their  con- 
sidered opinion  that  this  is  ample  to  provide  for  all 
necessities. 

After  providing  for  this  allocation,  the  disposable  balance 
is  £655,051,  and  we  propose  to  pay  a  further  dividend  of  6s. 
per  share,  making  a  total  of  12  per  cent,  for  the  year,  to 
place  £25,000  to  the  Staff  Pension  Fund,  and  to  carry  forward 
£2.56,684.  I  look  forward  to  the  future  earnings  with  much 
hope,  but  I  must  warn  you  that,  in  our  opinion,  the  recovery 
can  only  be  gradual,  and  that  we  must  ask  you  to  very 
kindly  regard  the  profits  of  a  year  or  two  ago  as  having  been 
due  to  wholly  exceptional  circumstances  and  to  look  upon 
the  earning  capacity  of  the  Bank  as  being  on  a  somewhat 
lower  basis  than  then  obtained  until,  possibly,  a  consider- 
able improvement  takes  place  in  trade. 

The  report  and  accounts  were  unanimously  adopted. 
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United  Premier  Oil  &  Cake  Co.,  Ltd. 

Sound  Financial  Position  :    The  Outlook. 

The  third  ordinary  general  meeting  of  the  members  of  the 
United  Premier  Oil  and  Cake  Co.,  Ltd.,  was  held  on  October 
24  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Herbert 
Guedalla,  F.C.A.  (the  Chairman),  presiding. 

The  Secretary  (Mr.  F.  S.  Tomkins)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :^Gentlemen :  In  rising  to  move  the 
resolution,  "  That  the  report  of  the  directors  and  the  state- 
ment of  accounts  for  the  year  ended  December  31,  1921, 
thereto  annexed,  submitted  to  this  meeting,  be  received  and 
adopted,  and  that  the  two  dividends,  each  of  21  per  cent.,  less 
income  tax,  on  the  ordinary  shares  of  the  company  paid  in 
respect  of  that  year  on  January  16  and  July  8,  1922,  respec- 
tively, be  approved,"  I  would  remind  you  that  this  is  the 
third  ordinary  general  meeting  of  the  Company,  and  again 
I  have  to  apologise  to  you  for  the  long  delay  in  issuing  the 
accounts.  We  are  a  holding  Company,  and  are  dependent 
on  the  dividends  declared  by  the  various  subsidiary  com- 
panies, and  I  can  assure  you  that  the  accounting  system  of 
these  concerns  is  thoroughly  up  to  date,  and  would  permit 
us  to  know  in  the  ordinary  way  the  results  for  the  financial 
year  within  a  few  weeks  after  the  date  of  its  expiration. 

The  delay  in  presenting  the  accounts  is  solely  caused  by 
the  lengthy  negotiations  with  Government  officials  in  coming 
to  a  settlement  on  various  taxation  questions.  Some  of  these 
matters  are  not  yet  finally  settled,  but  in  declaring  their 
dividends  our  subsidiary  companies  have  made  provision  for 
claims  which  they  do  not  admit.  It  is  a  great  relief  to 
think  that  this  is  the  last  time,  as  far  as  we  know,  when 
these  complications  will  arise,  and  the  management  will  be 
able  to  devote  all  their  energies  to  the  actual  business  of 
their  companies. 

The  Balance  Sheet. 

If  you  will  now  turn  to  the  balance-sheet,  I  shall 
endeavour  to  explain  the  various  items  to  you.  The  Pre- 
ference and  Ordinary  capital  of  the  Company  remain  the 
same,  and,  with  regard  to  the  Debenture  stock,  the  amount 
of  £394,250  outstanding  at  the  end  of  the  financial  year  is 
the  same  as  in  the  preceding  year,  but  you  will  note  that  a 
provision  of  £4,715  was  made  for  the  purchase  of  Debenture 
stock,  and  since  that  date  £5,000  Debenture  stock  has  been 
purchased  with  this  amount  and  redeemed.  The  sundry 
creditors  and  credit  balances  this  year  amount  to  £12,352, 
as  against  £41,137  last  year,  thus  showing  a  reduction  of 
about  £29,000.  In  this  year's  accounts  we  have  added  £9,775, 
being  the  sinking  fund  for  the  Debenture  stock,  to  the 
reserve,  where  it  more  properly  applies,  so  that  the  reserve 
now  stands  at  £59,775. 

Taking  the  other  side  of  the  balance-sheet,  our  invest- 
ments in  subsidiary  companies  show  an  increase  of  some 
£52,000,  and  now  stand  at  a  total  of  £1,396,952.  This  is  due 
to  the  fact  that  this  year  we  have  reclassified  our  chief  assets 
so  as  to  exemplify  more  clearly  the  position  of  the  Company, 
distinguishing  between  fixed  investments,  advances  to  our 
own  subsidiaries  for  the  purposes  of  their  business,  and  other 
secured  loans. 

Position  of   Company's  Holdings. 

The  intrinsic  position  of  our  various  holdings  has  been 
carefully  investigated,  and  I  am  happy  to  say  that  the  result 
confirms  my  opinion  that  the  value  of  these  holdings,  taken 
as  a  whole,  has  not  deteriorated,  and  that  therefore  we  are 
fully  justified  in  taking  them  in  our  accounts  at  their  cost 
price.  The  cash  and  loans  amount  to  about  £150,000,  whilst 
the  item  for  discount  on  Debenture  stock  will  gradually 
eliminate  itself  by  the  process  of  the  redemption  of  stock 
year  by  year.  We  have  applied  £9,675  to  writing  ofi  the 
balance  of  preliminary  expenses,  so  that  this  charge  finally 
disappears  from  the  accounts. 

Our  chief  subsidiary  concerns  are,  as  many  of  you  are 
aware,  Wray  Sanderson  and  Co.,  Ltd.,  J.  L.  Seaton  and  Co., 
Ltd.,  the  Premier  Oil  Extracting  Mills,  Ltd.,  Sowerby  and 
Co.,  Ltd.,  and  the  Universal  Oil  Co.,  Ltd.,  and  these  are 
managed  by  our  able  Hull  executive,  who  are  untiring  in 
their  efiorts  to  produce  successful  results  in  these  difficult 
times.  During  the  year  under  review  these  companies  prac- 
tically completed  the  immediate  programme  of  capital 
expenditure  which  had  been  embarked  upon.  The  buildings, 
plant,  and  all  other  equipment  have  been  maintained  in  the 
highest  possible  state  of  efficiency,  and  are  in  a  condition 
capable  of  meeting  any  competition  and  of  dealing  with  a 
very  large  output,  when  the  opportunity  occurs,  and  on  this 
point  I  may  remind  you  that  the  association  of  interests 
provided  by  the  combine  puts  it  in  a  position  to  reap  advan- 
tage from  a  revival  in  many  differing  trades.  In  addition 
to  a  considerable  expenditure  on  maintenance,  reserves  for 
depreciation  have  been  made  on  the  usual  liberal  basis. 

Revenue  Account. 

Turning  now  to  the  revenue  account,  the  dividends 
received  from  our  subsidiary  companies  amount  to  £88,330, 
as  compared  with  £156,521  in  the  previous  year,  and,  if  we 
add  income  tax  recovered,  interest  received  and  transfer 
fees,  we  have  a  total  of  £103,785,  as  compared  with  a  total  of 
£172,038.  After  charging  general  expenses  and  directors' 
fees,  we  have  a  balance  of  £93,943,  against  which  we  charge 
the  Debenture  interest  and  sinking  fund,  and  also  write  o2 


£9,675  for  preliminary  expenses,  leaving  a  net  profit  for  the 
year  of  £55,898.  To  this  must  be  added  the  net  balance  of 
£24,920  brought  forward  from  last  year,  so  that  there  is  an 
amount  of  £80,819  to  the  credit  of  revenue,  out  of  which 
the  Preference  dividend  has  absorbed  £34,431,  leaving  a  net 
balance  of  £46,388.  The  two  interim  dividends  on  the  Ordi- 
nary shares,  amounting  to  £26,250,  and  representing  5  per 
cent,  in  all,  less  tax,  have  been  paid  during  this  year,  and, 
therefore,  as  no  further  dividend  is  recommended,  there  will 
be  a  balance  of  £20,138  to  go  forward  to  the  current  year's 
accounts.  The  interim  dividend  of  25-  per  cent,  which  you 
received  on  July  8  last  was  in  reality  the  final  dividend  for 
the  year  under  review,  and  it  was  declared  in  this  way 
because  we  were  of  the  opinion  that  you  would  prefer  to 
receive  the  dividend  before  the  accounts  could  be  approved 
owing  to  the  delay  with  the  Revenue  authorities. 

Directors'  Commission  Waived. 

I  would  like  to  add  in  connection  with  the  revenue 
account  that  commission  is  only  due  to  the  directors  after  a 
10  per  cent,  dividend  is  paid  to  the  Ordinary  shareholders, 
and  that  therefore  this  year  no  commission  is  due,  but  also 
with  regard  to  the  future,  when  we  hope  for  better  results, 
your  directors  have  decided  to  waive  this  commission 
altogether,  and  it  will  possibly  be  necessary  to  hold  an 
extraordinarj-  meeting  for  the  purpose  of  altering  the 
articles  in  this  respect.  This  commission  arrangement, 
which  was  clearly  set  out  in  the  prospectus  and  articles  of 
the  Company,  only  comes  into  operation  in  normal  or  good 
times,  and  it  is  in  the  difficult  period  through  which  we  are 
passing  that,  as  you  can  imagine,  we  have  to  pay  the  closest 
attention  to  the  business.  We,  however,  prefer  to  seek  our 
reward  in  seeing  your  Company  attain  the  prosperity  which 
the  hard  work  of  your  Hull  executive  and  the  solid  value 
of  your  undertaking  fully  justifies. 

Now,  with  regard  to  trade,  the  two  main  factors  have 
been  the  cost  of  production  and  the  far  more  important 
question  of  foreign  exchange.  With  regard  to  the  former, 
all  possible  economies  in  working  are  being  effected,  but 
despite  this  there  are  many  charges  which  are  beyond  the 
control  of  the  management.  The  efiect  of  much  economy  is 
nullified  by  the  heavy  standing  charges  which  continue  to 
run  even  when  the  mills  cease  working  entirely.  I  might 
point  out,  for  example,  that  local  rates  last  year  absorbed 
about  £9,000,  or  about  25  per  cent,  of  the  amount  distributed 
as  dividends  to  the  Ordinary  shareholders.  Many  of  our 
men  have  unfortunately  been  compelled  to  work  on  short 
time,  but  the  executive  are  doing  their  utmost  to  spread  out 
the  work  as  favourably  as  possible,  and  so  obviate  the  work- 
ing of  full  time  by  some  of  the  men  and  the  complete 
standing  off  of  others.  Our  industry  is  not  alone  in  this 
respect,  and  others  are  perhaps  in  a  worse  position.  There 
are  thousands  and  thousands  of  shareholders  who  receive  no 
return  on  their  industrial  investments,  and  yet  within  a 
few  hours'  journey  of  this  country  you  will  find  overtime 
being  worked,  practically  no  unemployment,  and  fair  wages, 
according  to  conditions,  being  paid.  We  have  to  recognise 
that  the  spending  power  of  the  nation  has  been  sapped  by 
vicious  taxation,  and  therefore  that  it  is  all  the  more 
necessary  to  seek  markets  abroad.  The  exchange  position 
makes  fair  competition  an  impossibility,  and  this  is  the 
great  problem  upon  which  those  who  govern  us  must  con- 
centrate. Every  rise  in  the  value  of  the  £  sterling  abroad 
spells  continuance  of  unemployment  at  home,  and  what  is 
considered  to  be  sound  finance  is  gradually  killing  some  of 
the  most  important  industries  of  the  country. 

Sound  Financial  Position. 

I  have  deviated  thus  far  to  explain  some  of  our  difficulties 
where  trade  is  interdependent,  but,  in  supplying  a  necessity, 
we  always  must  have  a  certain  amount  of  business  which 
our  management  and  equipment  enables  to  be  carried 
through  at  a  profit.  Our  financial  position  is  sound,  and  I 
know  that  our  Hull  executive  are  doing  everything  in  their 
power  to  expedite  the  time  when  our  works  can  be  fully 
employed  and  when  a  larger  margin  of  profit  can  be  obtained. 
With  regard  to  the  current  year,  it  may  interest  you  to  know 
that  the  profits  for  the  first  six  months  were  as  satisfactory 
as  we  could  expect  in  the  circumstances,  and  we  believe  that 
the  September  quarter  will  maintain  the  same  average.  We 
shall,  however,  have  to  bear  a  large  charge  for  income  tax, 
and  we  have  sold  a  holding  in  a  subsidiary  business,  which 
involves  a  loss  of  £12,000,  but  this,  perhaps,  may  be  more 
fairly  charged  against  reserves. 

I  now  have  pleasure  in  moving :  "  That  the  report  of  the 
directors  and  the  statement  of  accounts  for  the  year  ended 
December  31,  1921,  thereto  annexed,  submitted  to  this  meet- 
ing, be  received  and  adopted,  and  that  the  two  dividends 
each  of  2i  per  cent.,  less  income  tax,  on  the  Ordinary  shares 
of  the  Company  paid  in  respect  of  that  year  on  January  16 
and  July  8,  1922,  respectively,  be  approved." 

I  will  ask  Sir  Frank  Sanderson  to  second  this  resolution, 
but  before  putting  it  to  the  meeting  I  will  be  glad  to  answer 
any  questions  in  my  power. 

Sir  Frank  B.  Sanderson,  Bt.,  seconded  the  resolution, 
which,  after  the  Chairman  had  replied  to  questions,  was 
carried  unanimousl}'. 

The  retiring  directors,  Mr.  A.  T.  Cocking  and  Mr.  F 
Dalton,  were  re-elected,  and  Messrs.  Price  Watcrhouse  and 
Co.,  having  been  reappointed  auditors,  the  proceedings 
terminated. 
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Russo-Asiatic   Consolidated,   Ltd. 

The  second  ordinary  annual  geiic-ial  meeting  of  the  share- 
holders of  this  Company  was  held  on  October  23  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Leslie 
Urquhart,  the  Chairman  of  the  Company,  presiding. 

The  Chairman  said : — At  to-day's  date  cash  in  hand 
amounts  to  £36,000;  we  hold  Government  securities  worth 
toniay  £637,000,  and  secured  debtors  amount  to  £8,817— a 
total  of  £681,817.  Creditors  amount  to  £102,780,  leaving  a 
surplus  in  cash  and  War  Bonds  of  £579,037  at  to-day's  date. 
In  addition  there  are,  of  course,  the  options  on  shares, 
which,  as  and  when  exercised,  will  bring  in  a  further 
£275,667  cash,  giving  a  total  cash  position  of  £854,704. 

Developments  at  Villemagne  continue  to  be  satisfactory, 
and  diamond  drilling  has  already  proven  a  large  tonnage. 

The  wall  rock,  which  has  had  an  important  effect  on  the 
deposition  of  the  ore,  is  identical  in  both  the  new  and  old 
sections  of  the  mine;  there  appears  to  be  every  probability 
of  a  further  extension  of  at  least  600  feet  in  depth  under  the 
new  section,  and  on  this  assumption  we  may  reasonably 
anticipate  developing  some  4,000,000  tons  of  ore  in  the  main 
vein  without  taking  into  account  the  flat  beds  of  ore 
branching  off  on  either  side. 

Some  hundreds  of  exhaustive  tests  have  been  carried  out 
in  the  Company's  laboratory  and  h.ive  shown  that  a  high 
recovery  of  the  metals  can  be  obtained  by  simple  treatment. 
The  figure  of  £2  per  ton  profit  has  been  based  on  these 
results  and  on  combined  meteil  prices  for  lead  plus  zinc, 
totalling  £50  per  ton. 

A  larger  test  plant  is  now  being  erected  capable  of 
treating  parcels  of  a  few  tons,  and  will  afford  data  for  the 
design  of  a  first  milling  unit  of  50,000  tons  yearly  capacity. 
At  the  same  time  the  new  section  of  the  mine  is  being 
opened  preparatory  to  ore  extraction.  The  subscribed  cash 
capital  of  the  new  French  Company  is  sufficient  to  complete 
development  and  equipment  of  the  mine  and  reduction 
plant. 

Agreement  with  the  Soviet  Government. 

I  come  now  to  our  recent  negotiations  with  the  Soviet 
Government.  You  will  remember  that  the  conference  at 
The  Hague  broke  up  without  having  achieved  anything 
very  definite.  It  was  not,  however,  a  failure.  It  elicited 
from  M.  Litvinoff  an  offer  which  will,  I  think,  come  to  be 
regarded  as  a  milestone  in  the  progress  of  Russia  from  a 
ruinous  and  unpracticable  Communism  towards  a  modified 
form  of  Capitalism. 

We  supported  and  did  everything  we  could  to  assist  the 
Government  in  trying  to  make  the  conferences  a  success. 


When   Work 
was  Worship 


I  Time  and  labour  were  spent  with  un- 
grudging prodigality  in  order  that  the 
illuminated  missal  or  book  of  hours 
might  be  brought  as  nearly  to  the  pitch 
of  perfection  as  could  be  attained  by 
human  endeavour. 


The  craftsman  thought  much  more  of  the  work 
than  of  his  wages — he  wrought  for  more  than  a 
material  reward. 

And  this  fine  spirit  is  not  dead;  there  is  much 
more  of  it  in  modern  industry  than  the  njerely 
superficial  observer  might  suppose. 

It  has  entered,  and  still  enters,  very  largely  into 
the  production  of  The  Cliatwood  Safe  and 
Strong  Room.  The  directors  of  the  business, 
following  the  policy  of  the  founder,  have  always 
kept  an  ideal  of  perfection  before  them ;  and 
they  have  been  splendidly  supported  by  the 
craftsmen  with  whom  it  is  their  pride  to  work 
in  happy  fraternal  relationship. 


THE       Sinct  1S58 

CHATWOOD 
SAFE 


The  Ntw  Chatwood  Safe  Book 
win  convey  to  you  something  of 
the  aims  as  well  as  achievements 
of  the  firm.  A  postcard  brings  a 
copy  gratis. 


THE  CHATWOOD  SAFE  CO.,  Ltd. 

Bankers'  Ensinwrs.     BOLTON.   EniUnd- 


When  success  was  seen  to  be  unobtainable  we  then,  and  only 
then,  decided  at  the  suggestion  of  the  Soviet  authority  to 
resume  negotiations  on  our  own  account.  We  felt  confident 
of  finding  them  in  a  more  tractable  mood  than  they  were  a 
year-and-a-half  ago,  when,  as  you  will  recall,  our  attempt 
to  reconcile  Communistic  theories  with  business  realities 
proved  a  failure.  But  u  great  deal  has  happened  in  Kussia 
since  then,  and  it  has  all  been  in  the  direction  of  convincing 
Ihe  rulers  of  the  country  that  nothing  but  ruin  resulted 
from  a  system  under  which  the  State  owned  everything  and 
tried  to  manage  everything  itself;  that  Russia  desperately 
needed  foreign  capital,  and  that  foreign  capital  would  never 
think  of  coming  in  so  long  as  the  Russian  Government 
repudiated  Russia's  debts  and  imagined  it  could  seize  and 
nationalise  anything  and  everything  that  didn't  belong  to 
it  without  paying  a  penny  of  compensation. 

As  you  are  aware,  our  agreement  with  the  Soviet  was  not 
ratified.  It  is  still  in  suspense.  It  failed  to  secure  the 
necessary  endorsement  for  reasons  that  had  nothing  what- 
ever to  do  with  its  business  aspects.  They  were  political 
reasons,  and  they  were  set  forth  in  a  document  that  must 
always  rank  as  a  curiosity  among  State  papers.  This  docu- 
ment began  by  proclaiming  the  "  extreme  desirability  "  of 
getting  foreign  capital  to  help  in  the  reconstruction  of 
Russia.  It  went  on  to  lay  stress  on  the  particular  desir- 
ability of  an  agreement  with  the  Russo-Asiatic  Consolidated. 
But  it  held  that  before  such  an  agreement  could  take  effect 
there  ought  to  be  "  friendly,  stable  and  regulated  relations  " 
betwen  the  Soviet  Republic  and  the  British  Government. 
Such  relations,  it  proceeded  to  argue,  did  not  at  present 
exist.  On  the  contrary,  it  charged  the  British  Government 
with  the  intention  of  denying  to  Russia  an  equal  right  with 
other  nations  in  settling  the  Near  Eastern  and  the  Black 
Sea  questions.  Therefore,  this  amazing  document  concluded, 
the  ratification  of  tho  agreement  ought  to  be  withheld. 

My  very  strong  belief  is  that  Moscow  already  under- 
stands the  blunder  it  has  made,  and  that  the  agreement  will 
before  very  long  be  duly  ratified. 

The  report  and  accounts  were  unanimously  adopted. 

United   Dairies,  Ltd. 

The  7th  ordinary  general  meeting  of  this  company  was  held 
on  October  27  at  the  Connaught  Rooms,  Great  Queen  Street, 
W.C. 

Mr.  Joseph  H.  Maggs,  who  presided,  first  referred  to  the 
retirement,  through  ill-health,  of  Sir  Reginald  Butler,  Bt., 
from  the  chairmanship  of  the  Company.  Proceeding,  he 
said : — In  coming  before  you  for  the  first  time  in  the  role  of 
Chairman,  I  am  in  the  happy  position  of  submitting  an 
account  which  has  never  before  been  equalled  in  the  history 
of  our  Company.  The  mere  statement  of  the  amount  of 
capital  involved  in  this  Company's  operations  is  sufficient  to 
indicate  that  it  is  one  of  the  largest  businesses  in  the 
United  Kingdom.  Not  only  is  it  one  of  the  largest,  but  I 
submit  it  is  also  one  of  the  soundest  and  one  of  the  most 
successful.  A  large  part  of  the  business  was  acquired,  with 
no  little  courage  and  foresight,  when  values  were  at  the 
lowest  ebb.  Had  the  operation  to  be  repeated  to-day  it  would 
not  be  possible  to  compass  it  on  anything  like  the  terms  on 
which  we  bought.  There  was  no  over-capitalisation — no 
watered  stock.  The  freehold  and  leasehold  properties  of  the 
subsidiary  companies,  although  depreciated  yearly  in  our 
accounts,  are  undoubtedly  worth  to-day  far  more  than  the 
book  figures.  There  is  another  feature  of  this  amalgamation 
which  is,  I  believe,  almost  unique  in  any  venture  of  this  sort. 
I  refer  to  the  management.  In  the  case  of  many  amalgama- 
tions busines.ses  are  bought  by  financiers,  floated  on  the 
market  on  past  results,  and  the  sellers  take  their  money  and 
then  take  their  ease.  In  the  case  of  United  Dairies  the  very 
men  who  built  the  businesses  in  almost  every  instance  took 
their  purchase  price  in  shares  and  remained  to  manage  them 
and  to  watch  over  their  own  property.  Probably  in  no  other 
company  of  this  size  do  the  responsible  directors  and 
managers  hold  an  interest  in  any  way  compatible  with  that 
of  those  in  this  Company,  and,  in  the  same  way,  in  planning 
for  the  future  we  who  are  now  holding  the  reins  desire  to  see 
our  work  pass  into  the  hands  of  young  men  with  the  same 
grit  and  capacity  for  work  as  their  fathers,  but  with  the 
benefits  of  special  education  and  training. 

The  report  shows  that  the  net  profits  amount  to  £452,691, 
to  which  must  be  added  £132,719  brought  forward.  After 
providing  for  final  dividends  on  the  Preference  and 
Ordinary  shares,  making  for  the  latter  12,V  per  cent,  for  the 
year,  we  recommend  the  transfer  of  £116,841  to  reserve,  leav- 
ing £101,311  to  be  carried  forward,  subject  to  Excess  Profits 
Duty.  So  far  as  United  Dairies'  accounts  are  concerned  the 
liability,  we  are  advised,  is,  if  anything  at  all,  of  very  small 
moment.  As  regards  the  trading  companies  I  hope  that  on 
the  next  occasion  I  shall  be  able  to  tell  you  that  the  position 
is  finally  cleared  up.  In  the  meantime,  it  is  estimated  that 
sufficient  special  reserves  to  cover  any  liability  have  been 
made  in  the  accounts  of  the  subsidiary  companies. 
Dividends  and  Reserve  Fnnd. 

As  to  the  question  of  dividends  and  reserve  fund,  we 
have  felt  that  if  there  was  a  weak  spot  on  our  past  balance- 
sheets  it  was  the  absence  of  a  substantial  reserve  fund, 
although  careful  readers  of  the  balance-sheet  realise  that, 
apart  from  the  actual  declared  reserve,  there  are  always  in 
hand  at  June  30  the  profits  of  the  trading  companies  for 
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April,  May,  and  June  in  eacli  year.  The  removal  of  the 
Excess  Profits  Duty  has  now  given  us  the  opportunity  of 
strengthening  the  iX)sition,  and  I  feel  sure  that  our  recom- 
mendation to  transfer  out  of  the  profits  i:ll6,841  to  reserve, 
bringing  that  fund  up  to  i-1.50,000,  will  meet  with  general 
approval.  Although  we  have  been  so  far  able  to  show  you 
improved  results  from  year  to  year,  our  percentage  of  profits 
to  turnover  is  so  fine  that  a  combination  of  circumstances 
might  upset  the  most  careful  estimates,  and  we  have  taken 
the  view  that  it  is  better  to  make  some  provision  in  a  pros- 
perous year,  such  as  we  have  had,  against  the  possibility  of 
less  prosperous  days,  though  we  hope  they  may  be  remote. 
Another  thing  that  has  influenced  us  in  making  this  recom- 
mendation is  that  in  our  profit  and  loss  account  this  year  we 
have  an  item,  "  Profit  from  Temporary  Investments, 
^649,339."  The  total  increase  in  profits  of  ^96,506  is  very 
gratifying.  The  trading  year  was  not  free  from  anxieties, 
but  the  wisdom  of  spreading  our  interests  in  various  direc- 
tions has  again  been  justified  by  results. 

r  osperityoJ  Subsidiary  Com  panics. 

The  business  of  the  subsidiary  companies  continues  to 
show  healthy  growth.  In  the  fresh  milk  trade  there  is  a 
steady  increase,  both  in  the  volume  of  sales  and  number  of 
customers.  On  the  manufacturing  side,  in  spite  of  such 
comijetition  from  abroad  as  has  never  before  been  known. 
Diploma  condensed  milk  continues  to  grow  in  public  favour. 
England  has  been  the  dumping  ground  of  the  U.S.A.  and 
other  countries  for  condensed  milk,  and  has  absorbed  enor- 
mous cjuantities  of  this  product,  not  all  of  which  is  above 
suspicion.  The  quantities  of  condensed  milk  imported  into 
this  country  during  1921  reached  the  enormous  total  of 
259,355,212  lbs.  Whether  this  is  for  the  good  of  the  nation  as 
a  whole  I  am  not  enough  of  an  economist  to  say,  but  there 
can  be  no  two  opinions  as  to  its  discouraging  effect  on  our 
greatest  industry,  agriculture. 

The  report  was  unanimously  adopted. 

Buenos    Ayres   Great   Southern 
Railway   Company,   Ltd. 

The  ordinary  general  meeting  of  this  Company  was  held  on 
October  25  at   liiver  Plate  House,  E.G. 

Sir  Albert  Bowen,  Bart.,  who  presided,  said  that,  mainly 
owing  to  cheaper  fuel,  the  net  receipts  at  £2,160,000  showed 
an  increase  of  no  less  than  £792.000,  or  nearly  58  per  cent. 
They  had  maintained  contributions  to  the  various  renewal 
and  other  funds  on  the  usual  scale,  those  items  aggregating 
£638,849  during  the  year  under  review,  which  was  addi- 
tional evidence  that  they  had  no  intention  of  starving  the 
line.  With  regard  to  the  capital  account,  they  had  now 
purchased  the  freehold  of  River  Plate  House — as  fine  a  site 
for  their  purpose  as  any  in  the  Cit,y.  The  Board  could  see 
at  present  no  necessity  to  ask  for  any  further  capital  in  the 
immediate  future. 

The  better  economic  conditions  now  prevailing  in  Argen- 
tina were  reflected  in  the  traflic  returns  for  the  first  four 
months  of  the  current  year,  the  gross  takings  being  about 
the  same  as  for  the  corresponding  period  of  the  previous 
year,  while  the  estimated  net  receipts  had  increased  by  over 
£300,000. 

The  report  was  unanimously  adopted. 


Railway, 


Buenos    Ayres   Western 
Limited. 

The  ordinary  general  meeting  of  this  railway  was  held  on 
October  24  at  River  Plate  House,  E.G. 

Sir  Henry  Bell,  Bart.,  Chairman  of  the  Company,  pre- 
sided, and,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  accounts,  although  better  than  last 
year's,  showed  an  altogether  inadequate  return  for  the  ser- 
vices rendered  and  the  cost  of  such  services.  This  was  in 
consequence  of  the  delay  on  the  part  of  the  Government  in 
settling  the  question  of  the  increases  in  the  Company's  rates 
and  in  spite  of  the  advantage  of  cheaper  fuel.  The  rates 
under  which  they  had  been  working  had  been  restricted  by 
the  Government  against  their  most  earnest  protest,  and 
it  was  not  until  June  26  that  a  decree  was  issued  acknow- 
ledging that  their  applications  for  increased  rates  were 
"  just  and  reasonable,"  and  authorising  the  Company  to  put 
them  into  force.  The  principal  increases  did  not  come  into 
operation  until  August  15.  Though  the  gross  receipts  were 
£47,100  less,  the  net  profit  was  £494,083  greater  owing  to  the 
decrease  in  the  working  expenses  of  12.16  per  cent.,  a  result 
which  reflected  great  credit  on  the  general  manager  and  staff. 
There  would  be  a  further  improvement  as  they  used  np  the 
high-priced  stores  which  they  had  still  in  hand.  Other 
improvements  and  economies  were  being  searched  for 
in  all  directions.  To  enable  them  to  pay  4  per  cent,  for 
the  year  they  had  transferred  £120,000  from  the  general 
reserve  fund.  To  have  so  small  a  balance  as  £255,530  for 
the  ordinary  stockholders  in  a  Company  like  this,  which 
rendered  such  important  and  good  service's  to  the  public  and 
the  country  generally,  and  had  an  ordinary  stock  capital 
of  £17,000,000,  could  only  reflect  upon  those  who  precluded 
them  from  obtaining  a  fair  and  just  return  to  those  who 
found  the  capital  to  expand  from  a  small  system  of  334  miles 
to  one  of  1,882  miles.    In  addition  to  a  fair  return  to  the 


ordinary  shareholders,  it  was  also  essential  that  they  should 
build  up  adequate  reserve  funds.  As  regarded  the  future 
there  were  distinct  indications  that  in  Argentina  the  worst 
was  passed,  and  there  would  be  an  improvement  in  the 
future.  There  had  been  a  net  increase  for  the  sixteen  weeks 
of  the  present  working  year  of  £151,000,  notwithstanding  that 
their  gross  traffic  was  down  £52,000. 

The  report  was  unauimovisly  adopted. 

Central  Argentine  Railway,  Ltd. 

Improved  Prospects. 

The  ordinary  general  meeting  of  the  Central  Argentine 
Railway,  Ltd.,  was  held  on  October  26  at  River  Plate  House, 
Finsbury  Circus,  E.G.  Sir  Joseph  White  Todd,  Bt.,  who 
presided,  said  that  the  results  of  the  past  year  had  been 
very  disappointing,  owing  to  the  general  state  of  the  world 
and  its  consuming  markets,  the  adverse  effects  of  exchange 
and  abnormal  rains,  which  had  contributed  to  a  curtailment 
of  the  usual  exportation  of  Argentina's  national  products 
by  way  of  cereals  and  cattle.  The  gross  receipts,  at 
£9,442,600,  exhibited  a  decrease  of  £304,000.  The  past  year's 
income  had  not  benefited  from  increased  rates.  These 
higher  tariffs  would  apply  to  the  revenue  of  the  present 
financial  year,  and,  therefore,  whatever  accumulation  of 
traffic  there  was  in  the  company's  zones  and  all  new  traffic 
would  fall  to  be  transported  at  the  higher  rates  now  in 
force. 

The  shrinkage  in  grass  income  had  been  accompanied  by 
a  re<:hiction  of  £389,850  in  working  expenses,  giving  a  net 
profit  larger  by  .£85,750.  Whatever  capital  had  been  ex- 
pended had  been  of  an  indispensable  nature,  and  no  new 
capital  works  of  importance  were  contemplated.  The  debit 
in  the  capital  account  would  require  to  be  set  right  sooner 
or  later,  but  he  was  not  yet  able  to  indicate  when  an  issue 
was  likely  to  be  made,  or  whether  they  would  have  recourse 
to  notes  or  Debentures.  Without  in  the  smallest  degree 
desiring  to  appear  unduly  optimistic,  he  felt  justified  in 
giring  the  stockholders  hopes  of  a  distinctly  more  pro- 
mising and  prosperous  anticipation  as  far  as  their  railway 
was  concerned.  The  increased  tariffs  recently  put  in  force 
should,  if  they  had  the  same  traffic  to  deal  with  this  year 
as  last,  benefit  them  to  the  extent  of  perhaps  some  £700,000, 
and  they  might  reasonably  anticipate  a  reduction  in  fuel 
costs  by  another  £500,000.  If  the  harvests  should  fail  those 
amounts  would  vary  accordingly,  but  if  they  were  no  better 
than  last  year  that  £1.200,000  ought  to  materialise,  and 
practically  the  whole  of  it  should  prove  net  income.  On  the 
other  hand,  if  the  crops  were  better  and  the  European 
demand   for   .Argentine   products   reverted  to  anything  like 


The  appeal  to  the  senses 

You  may  search  far  be- 
fore finding  a  tobacco 
more  wholly  satisfying 
to  the  senses  than  Three ' 
Nuns.  Careful  selection 
of  the  leaf,  subtle  blend- 
ing and  the  "  curious 
cut  "  that  distinguishes 
this  fine  tobacco  produce 
a  fragrance  and  coolness 
irresistible  in  their 
appeal.  ^2>& 
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owes  part  of  its  attraction,  too,  to  its  unvary- 
ing freshness.  Slow-burning  and  free  from 
dust,  it  is  essentially  a  tobacco  for  the 
economical  smoker. 

Sold  everywhere  in  the  following  packings  only 

1-cz.  Packet  1;2.      2-oz.  Tin  or  2-oz.  Packet  2/4 
4-oz.  Tin  4/8 

Stephen   Mitchell  &  Son,  Branch  of  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland),  Limited,  36,  St.  Andrew  Sq  3  are,  Glasi^ow 
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normal,  the  actual  increase  in  net  receipts  should  exceed  his 
estimate.  The  aggregate  gross  receipts  lor  the  seventeen 
weeks  from  July  1  last  were  £2,988,000.  The  net  receipts  for 
the  first  three  months  of  the  present  financial  year  amounted 
to  some  £540,000,  or  £160,000  more  than  in  tlie  corresponding 
period  of  1921-22,  and  it  was  only  in  six  weeks  of  the  quarter 
that  they  profited  by  the  more  reasonable  rates. 
The   report  was  unanimously  adopted. 


Bahia  Blanca  and  N.-W.  Railway 
Company,   Ltd. 

Development  of  the  System. 

The  twenty-third  ordinary  general  meeting  of  the  members 
of  this  Company  was  held  on  October  23  at  Winchester 
House,  Old  Broad-street,  E.G.,  the  Viscount  St.  Davids  (the 
Chairman)  presiding. 

The  Chairman  said :  The  Bahia  Blanca  Railway  has  had 
a  period  of  rather  slow  development.  It  was  the  last  one 
built,  as  a  system,  of  all  the  Argentine  railways.  I  do 
not  mean  to  say  there  have  not  been  individual  branches  of 
other  railways  built  since,  but  as  a  system  it  was  the  last 
one  built,  and  therefore  it  has  not  had  a  very  long  time  for 
development.  Besides  that,  the  zone  it  serves  is,  in  the 
main,  a  wheat  zone,  and  progress  has  been  retarded  by  the 
fact  that  we  have  had  down  there  several  bad  seasons  with 
insufficient  rain,  and  the  wheat  crops  have  not  been  very 
bountiful. 

On  the  other  hand,  there  is  one  thing  tliat  has  been 
helping  us  recently,  and  this  is  that,  whereas  the  wheat 
from  the  Northern  part  of  the  Bahia  Blanca  line  used  to  go 
almost  entirely  to  Buenos  Aires,  of  lute  years  more  and 
more  of  it  has  been  coming  to  Bahia  Blanca.  There  have 
probably  been  a  number  of  reasons  to  account  for  this 
tendency,  one  of  them,  perhaps,  being  the  exceptionally 
good  facilities  for  shipping  which  cur  own  port  at  Bahia 
Blanca  affords.  At  any  rate,  it  is  a  gratifying  thing  that 
more  of  the  wheat  is  coming  in  that  direction,  and  it  is 
quite  obvious  that  if  that  tendency  is  going  to  continue,  it 
will  be  a  very  good  thing  for  the  Bahia  Blanca  Railway 
system.     So  much  for  the  traffic  which  arises  locally. 

But  you  must  remember  that  the  main  feature  of  the 
railway  is  the  JNueva  Koma  line,  which  joins  up  with  the 
Pacific  line  at  Huinca  Renanco  and  serves  as  a  trunk  line 
for  other  purposes.  It  has  served  the  Pacific  Company  very 
well,  because  it  has  helped  to  develop  the  Province  of 
Mendoza  by  giving  an  outlet  to  the  products  of  that  province 
to  the  south  of  the  Republic. 

You  know  there  is  a  big  output  of  oil  at  Comodoro  Riva- 
davia  from  various  enterprises.  Government  and  others, 
working  there.  It  looks  as  if  there  was  a  very  great  amount 
of  oil  at  Comodoro  Rivadavia,  and  if  the  output  increases, 
as  it  looks  like  doing,  the  probability  is  that  sooner  or 
later  that  oil  will  be  brought  up  to  Bahia  Blanca,  which  is 


the  nearest  big  town,  and  will  be  refined  there.  If  so,  Bahia 
Blanca  will  undoubtedly  increase  and  go  ahead,  and  all 
this  must  add  to  the  value  of  our  property — the  Bahia 
Blanca  line. 

The  report  and  accounts  were  unanimously  adopted. 


The    Piccadilly  Hotel,   Limited. 

Satisfactory  Increase  in  Turnover. 

.A.T  the  thirteenth  annual  general  meeting  held  on  October 
25,  Sir  Charles  T.  Ruthen,  F.R.I.B.A..  the  Chairman  of  the 
Company,  presented  to  the  shareholders  the  accounts  for  the 
year  ending  July  31,  1922,  and  said  : — The  accounts  you  have 
before  you  have  been  arranged  in  such  a  form  that  you  are 
able  to  compare  the  trading  figures  of  this  year  with  those 
of  the  previous  year.  I  am  pleased  to  be  able  to  inform  you 
there  has  been  a  satisfactory  increase  in  turnover,  and  this 
during  a  period  when  the  prices  charged  to  customers  have 
had  a  tendency  to  fall.  The  extra  volume  of  business  may, 
therefore,  be  considered  verj-  encouraging,  and  from  the 
figures  we  have  at  our  disposal,  since  the  close  of  the  year, 
it  is  apparent  that  this  increase  is  being  maintained.  The 
popularity  of  the  hotel,  the  restaurant  and  the  grill  room 
is  as  great  as  ever,  and  the  success  of  the  ballroom  has  been 
so  marked  that  your  directors  decided  to  enhance  the  attrac- 
tiveness of  that  magnificent  room,  and  have  therefore  just 
completed  extensive  alterations  and  improvements.  I  have 
no  hesitation  in  saying  that  we  now  have  the  finest  ballroom 
in  London,  and  we  look  forward  to  a  great  increase  in 
receipts  from  this  department.  The  condition  of  the  hotel, 
including  furniture  and  fittings,  has  been  kept  up  to  the 
usual  high  standard,  and  the  comfort  of  the  visitors  is  one 
of  our  greatest  considerations. 

From  the  accounts  before  you  it  will  be  seen  that  the 
trading  profit  has  exceeded  last  year  by  nearly  £9,000,  and 
we  are  satisfied  that  the  strict  supervision  which  has  been 
exercised  in  the  management  of  the  hotel  and  the  economies 
that  have  been  effected,  will  doubtless  result  in  a  still 
further  increase  of  profit  during  the  year. 

The  year  under  review  has  had  to  bear  heavy  charges  in 
respect  of  mortgage  interest,  but  I  am  glad  to  be  able  to 
announce  that,  owing  to  the  arrangements  we  have  made, 
the  present  year  will  show  a  considerable  saving  in  this 
item. 

The  directors  recommend  that  the  balance  of  profit  should 
be  utilised  in  strengthening  the  position  of  the  Company, 
as  they  feel  that  it  would  be  unwise  at  this  time  to  make 
any  distribution  on  the  shares.  To  this  end  they  propose 
that  the  sum  of  £11,000  should  be  transferred  to  general 
reserve. 

I  have  every  confidence  in  the  future  of  the  hotel  and, 
with  the  prospects  before  us  of  a  gradual  revival  of  trade 
throughout  the  country,  I  look  forward  to  giving  you  next 
year  a  report  which  will  again  reflect  the  increasing  pros- 
perity of  the  Company. 
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Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  Remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  OflSce. 

The  Agency  of  Colonial  and  Foreign  Banks  is  imdertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies 
or  elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.3. 


Authorised  Capital £2,000,000 

Paid-up  Capital  81,000,000 

Reserve  Fund £300,000 

Reserve  Liability  of  Shareholders. .    £1,000,000 

BRANCBES 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIBECTORS  : 
Chain  lan. 
J.  S.  HASKELL,  Esq. 
Beputy-Chainnan. 
SIE  JAMES  LEIGH-WOOD,  K.B.E.,  O.B.,  C.M.G. 

G.  BROMLEY-JURTIN,  Esq. 

JAMES  H.  BATTY,  Esq.  EMILE  FRANCQUI,  Esq. 

MEYER  SASSOON,  Esq. 

Sm  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 
and  Letters  of  Credit,  Qegotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banldng  and  Agency 
business  in  connection  with  the  East.  Dejiosits 
are  received  for  one  year  and  for  shorter  periodB 
at  rates  wliich  can  be  ascertained  on  application. 
On  Current  Accounts  interest  is  allowed  at  2  per 
cent,  per  annum  on  the  minimum  monthly  balances. 

F.  H.   SUTTON,   Manager. 


THE  ROYAL  BANK  OF  CANADA 

Established  1869. 

Paid-up  Capital  and  Reserves  ..      (40,800,000 

Total  Resources S171, 000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE> 

President.        Vice-Presideni   tk   Managing   Director' 

C.  E.  NEILL.  General  Manager. 

700  Branches  in  Canada  and  Newfoundland ; 

in    Cuba,    Porto    Rico,    Dominican    Republic, 

Haiti,    Guadeloupe,    Martinique,    Costa    Rica, 

Venezuela,  and  Colombia. 

In  BRniSH  West  Indies  at  : 

Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 

Dominica,    Jamaica,    Trinidad,     British     Guiana, 

British  Honduras. 

ARGENTINE  . .         . .  Buenos  Aires. 

BRAZIL Rio  de  Janeiro,  Santos, 

URUGUAY       ..  ..   Montevldeo.(Sao  Paulo. 

BARCELONA,  SPAIN  Plaza  de  Cataluna  6. 

NEW  YORK  AGENCY  68  WllUam  Street. 

LONDON  OFFICE    ..  Princes    Street,    E.C.2. 

FRENCH    AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE). 
Paris — 28  Rue  du   Quatre   Septembre. 


UNION     BANK    OF    CANADA 

Incorporated  1865.  Head  OIBce,  WINNIPEG. 
Paid-up  Capital  . .  30th  Nov.,  1921  $8,000,000 
Rest  and  Undivided  ProflU  (ditto)  $6,764,996 
Total  Assets (ditto)    $152,625,386 

The  Banl:  has  over  350  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 

DEPOSITS  RECEIVED  at  favourable  rates, 
which  may  be  ascertained  on  apphcation  to : — 

LONDON  OFFICESJ|gI^^|^=|T\^EjC-2- 
New    York    Agency :     49    Wall    Street. 


BANQUE     NATIONALE 
DE    CREDIT. 


CAPITAL  ..  Frs.  500,000,000 
RESERVE  FUND  „  93,000,000 
DEPOSITS    ..      ,,2,063,000,000 


Hemd  Office  : 

—  PARIS.   — 

370  Branches  in   France. 
GENERAL      BANKING     BUSINESS 


THE 
FOURTH  STREET  NATIONAL 
PHILADELPHIA. 


BANK, 


CAPITAL    FULLY    PAID  ..      $3,000,000.00 

SHAREHOLDERS'     LIABILITY     $3,000,000.00 
SURPLUS    AND    PROFIT         ..      $8,400,000.00 

Bills  of  Exchange 
Telegraptiic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everjTvhere.    Acts  as  Atjent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  aoents — 
LONDON    JOINT    CITY    &    MIDLAND    BANK 
LIMITED. 
LLOYDS   BANK    LIMITED. 
Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH  WALES 

Established  1817. 
LONDON  Office  ;    29  Threadneedle  Street.  E.C.2 

Paid-up  Capita! £5,000,000 

Reserve  Fund  . .  . .      3,600,000 

Reserve  LlabiUty  of  Proprietors     5,000,000 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on  its 
Head  Office  (Sydney,  N.S.W.)  and  Branches  In  all 
the  Australian  States,  New  Zealand,  Fiji,  and  Papua. 
Makes  Mail  and  Cable  Transfers,  Negotiates  and 
Collects  Bills  of  Exchange.  Arranges  Wool  and 
other  Produce  Credits,  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on  applica- 
tion ;  and  conducts  every  description  of  Australasian 
Banking  Business. 

H.  MELDRUM,  Actmg  Manager. 


NATIONAL   BANK 
OF     NEW     ZEALAND, 

LIMITED. 

Head  Office— 8  Moorgate,  E.G.  2. 
ACTHOEisED  Capital  ..    £4,5on,(ino 

sttbsceibed  capital  .  .        .  .      3,750,001) 
Paid-up  Capital       ..        ..      1,250.000 
Resekve  Fund         ..        ..      1,250,000 
Uncalled  Capital    . .        . .      2,500,000 
Receives  Deposits  of  £50  and  upwards  for  1  or 
2  years  at  45%  per  annum,  longer  or  shorter  periods. 
Drafts,  Letters  of  (Sedit  and    Wire   Remittances 
granted,  and   Bills  on   New   Zealand    purch-ased  or 
sent  for  collection. 

ARTHUR  WILLIS,  Manager. 


NETHERLANDS  BANK 
SOUTH  AFRICA. 


OF 


Authorised  Capital    . .  . ,  , .      £750,000 

Subscribed  and  Paid-up  Capital    ..      £240,000 

Head  Office  AMSTERDAM. 

London  Agency      2  GT.  WINCHESTEK  ST.,  E.C.2. 

London  Manager    J.  COST  BUDDE. 

AH  descriptions  of   Banking  business  connected 

with  South  Africa  transacted  on  terms  which   may 

be  ascertained  on  application. 


PERRY'S 
TRADE  PROTECTION  OFFICES 

(Established  1776.) 
12  COLEMAN  STREET,   E.C.2. 


Status    inquiries    made    as    to     the    position    and 
standing    of    Traders    and    others. 


PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are   published   weekly,   and   are   valuable   to 
everyone  in  business. 

TERMS  from  £1  Is.  upwards,  according  to 
requirements.  PROSPECTUS  and  further  par- 
ticulars on  application. 


The   National  City  Company 

Affiliate  ot 
The  National  City  Bank  of  New  York. 

Specialisis  in  Securities  pay- 
able in  U.  S.  and  Canadian 
Dollars.  Information  and  quo- 
tations furnished  on    request. 

Offices  in  more  than  50 
cities  of  the  U.S.  and  in 
Montreal  and  Toronto, 
Canada. 


LONDON  OFFICE: 

34  Bishopsgate, 

E.C.  2. 


GENEVA  OFnCE : 

1  RneTour  de  I'lle, 

Geneva. 


NATIONAL  BANK  OF  INDIA, 

LIMITED, 

Bankers  to  the  Government  in  Kenya  Colony  and 

Uganda. 

Head  OrncE: 

26  BISHOPSGATE,  LONDON,  E.C.2. 

Branches  : 

Calcutta  Cochin  (S.  India)  Zanzibar 

Bombay  CHiittagong  Mombasa  "i  Kenya 

Madras  Rangoon  Nairobi  [Colony, 

Karachi  Mandalay  Nakuru  [  British 

Cawnpore  Aden  and  Kisumu  I E.  Africa 

Lahore  Aden  PoUit 

Amritsar  Colombo  Entebbe  "1 

Delhi  Kandy  Kampala  VUganda. 

Tuticorln  Newera  EUya       Jinja  J 

D^-e^s-Salaam  I  Tanganyika  Territory. 

SUBSCRIBED  CAPITAL  ..    £4,000,(X)0 

PAID-UP  CAPITAL         ..  ..     £2,000,000 

RESERVE   FUND £2,600.000 

London  Bankers.— Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited. 

National  Bank  of  Scotland,  Limitetl. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rates  to 

be     obtained     on     application.    Interest    payable 

June  30  and  December  31. 
Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimum  monthly  balances  at  the  rate  of  2  per  cent. 

per  ftnnnm. 


THE  MERCANTILE 
BANK    OF    INDIA,    LTD. 

Head  Office  :   15  Gracechurch  St.,  London,  E.C.3, 

CAPITAL  AUTHORISED     ..  ..     £3.000.000 

CAPITAL  PAID  UP 1,050.000 

RESERVE    FUND   &   UNDIVIDED 

PROFITS 1,287,671 

BRAXCHE^ : 
INDIA,  BURMAH,  CEYLON,  STRAITS 
SETTLEMENTS,    CHINA,    AND    PORT 
LOUIS,  MAURITIUS. 
The    Bank   buys   and    sells   Bills   of   Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts  Banking  and  Agency   Business  in   con- 
nection  with  the   East  on   terms  to   be   had    on 
apphcation. 

Fixed     Deposit   Rates  will     be    quoted     upon 
apphcation. 

On    current    accounts    interest    la    allowed    at 
2  per  cent,   per  aimum  on  daily  balances. 


BANK   OF    NEW    ZEALAND. 

Bankers  to   the  New  Zealand  Government. 


AUTHORISED  CAPITAL,  £6,154,988. 


Paid-up  Capital— Ordinary  Shares 

do.        Preference     Shares    issued    to    the 

N.Z.  Govt.        -         -         .         . 

do.        Four  per  Cent. Guaranteed  Stock 

Reserve  and  Undivided  Profits  .        .        - 


£2,250,000 

1,125,000 

529,988 

2,105,818 


£6,010,806 

London  Office  :    1   Queen  Victoria  Street,  E.C.4. 
Issues  Drafts  and  Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Exchange. 

ROBERT  inLL,  Msnnge-r. 


Printed  by  W.  Speaight  and  Scvb    Ltd.,  98  and  99,  Fetter  Lane,   B.C.  4.  aad  published  by  the   Proprietors    of 
at  theix  Offices,   61,   Cannon   Street,    E.C.  4.   in  the  City  of  Loadon,  England.— October  28,  1922. 
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THE  LONDON  ASSURANCE 

(INCORPORATED  A.D.  1720), 

1,  KING  WILLIAM  ST.,  E.C.4. 

Marine  Dtpl.    7,  ROYAL  EXCHANGE,  E.C.3. 

FIRE 


MARINE 

BURGLARY 

WORKMEN'S 

COMPENSATION 

PUBLIC 

LIABILITY 

PLATE  GLASS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &c. 

BOILER 

ENGINEERING,  &c. 


TOTAL  ASSETS  EXCEED  iE9,000,000. 

Third  Century  of  Active  Business. 

Braacbes  and  Agrncies  throughout  the  World.         Applications  for  Agencies  Invited. 


ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,     LTD. 

Head  Office  :  BIRMINGHAM. 


LIFE  ASSURANCE. 

Reduced  Rates  for  Abstainers. 

FIRE.   BURGLARY.   PL.ATE  GL.ASS.   PERSONAL  ACCIDENT, 

Motor,    Employers'     Liability.    Driving     .Accidents     Property    Owiiers' 
Indemnity,  Comprehensive  "Household"  Insur.-inces 

LONDON    &   MANCHESTER 
ASSURANCE   COMPANY,    LIMITED. 

Chief  Office      -      50  FIXSBURY  SQUARE.  LONDON.  E.G.  2. 


Allied    with    N'ational    Amalgam.ated    Approved    Society    for    NatioDa 
iHealthi  Insurance. 

£1,000,000 
£2,500,000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed       


REFUGE 
ASSURANCE   COMPANY,   LIMITED. 

Chief  Office  :    OXFORD  STREET.  MANCHESTER 

(For  the  year  ending  December  3l3t,  1921.) 
Annual  Income  Exceeds  -  £6,600,000 

Assets  Exceed        ....         £21,800,000 
Claims  Paid  Exceed    -       -       .        £34,900,000 

For    LIFE    and     ENDOWMENT    ASSURANCE 

Protection  of  Family,  Education  of  Children, 

Provision  for  Old  Age,  Partnership,  Bueiness  Security 

and  other  Policies,  at  moderate  Premiums, 


Apply  to  : 


THE  BRITANNIC 


ASSURANCE      COMPANY,      Ltd. 

E.t.   1866.  Funds  over  £7,200,000. 

Chief  Offices:     BROAD  STREET  CORNER,  BIRMINGHAM. 


IMPORTANT  NOTICE! 


All  Editorial  communications  should  be 
addressed  to  the  Editor. 

Business     communications      should     be 
addressed  to  the  Manager. 

THE  STATIST, 

51  Cannon  Street,  London,  E.C.  4. 

l\-i;grunis  :  •*  Statist  Cnii.  Londm."  Taeph'tu:  City  5258-5259. 


Subscrtptiori    to    '•''The    Statist^'' 
to  include  all  Special  Numbers. 


Payable  in  advance. 


Inland  [Post  Free)  : 

One  Year  (o2  weeks)     ., 
Half -Year  (26  weeks)  .. 


£1     12     0 
16    O 


Colonies  and  Abroad  (tvithin  Postal  Union,  Post  Free)  : 

une  Year  {o'2  weeks) £1     17     4 

HalJ-Year(2li  weeks) 18     8 

Offices :  51  CASNON  STREET,  LOUDON,  E.C.  i. 
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Friday,  November  3,  79i'i!. 

r-CURREXTRATE-,^PREVIOUS  RATE-^ 

•,'o       Flxed  %      Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)   35  (June  15,'22) 

DEPOSIT  KATE  :~ 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)lit  {Jwie  15,'22) 
Discount  Houses    (Notice;  1}  (Juiy  13,'22)i^  (June  15,'22) 

The  special  rate  of  4Ji7„  .all  jwed  by  the   Hank  of  England  on  f.3reig;i 
muuey  has  bee.i  ablished. 

t  Foreign  and  Col  ,ni  ,1  n.inks  give  Special  Rates  only  upon  deposits  f..r 
,1  >ear. 


LOANS:— 

Day-to-clay     .  .     Z',—2 

%       Seven-day  market     . 

•     1^% 

DISCOUNT  RATES  :— 

00  Days 

/o 

BankBiUs      .      Zi^—h 
Trade  Bills     .  .           — 

3  Mos.       4  Mos.         6  Mos. 

7.             7.             7. 

3—34       3— 3J       3i— i 

12  Mos 
°l. 

The  turn  of  the  month  occasioned  a  keen  demand 
for  accommodation  on  Wednesday,  when  3  per  cent, 
was  a  usual  quotation  for  daily  loans,  but  the  market 
was  not  driven  to  borrow  at  the  Bank.  fSince  the 
commencement  of  the  month  the  position  has  not 
eased  substantially  despite  tue  Government  disburse- 
ment of  about  £11,000,000  on  W'echiesday,  which 
has  probably  entailed  fresh  borrowing  on  Ways  and 
J\Ieans.  The  discoimt  market  adjusted  quotations 
m  an  upward  du'ection  to-day,  on  the  results  of  the 
Treasury  Bill  tendering  becoming  known,  and  fine 
February  bills  were  called  2/,., -J  per  cent.  The  new 
Treasuries  were  offered  up  to  2|  per  cent. 
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Treasury  Bill 
Tenders. 


To-day's  average  rate  would  indi- 
cate a  "  tap  "  rate  of  2^  per  cent, 
next  week  as  against  2  per  cent,  this 
week.  Tenders  at  £99  7s.  6d.  and  above  were  allotted 
in  full  for  Mondaj'  to  Friday  dates,  and  appKcants  for 
Saturday  bills  at  £99  7s.  7d.  received  about  69  per 
cent. ;  above  in  full.  The  latest  and  previous  results 
are  as  follows  : — 

(OOO's  omitted.) 
Average      I  Average 

Tendered  Eate 

Date     AUotted    for  % 

1922  £  £      £  s.       d. 

May     .5  50,000  80,650  2  3     0-53 

May   12  45,000  87,140  2  6    8-61 

May   19  45,000  88,445  2  7     2  40 

May   26  47  700  79,255*2  5     2  00 

June    2  48.000  67,.  3ii*2  7     8-44 

June     9  48,901    7U,79  .'2  6      9-94 

June  16  46,000  69,225»2  8     0-4 

Jime  23  50.000  82,215»2  1     7-45 

June  30  47  000  84,230*2  2  11-55 

July     7  45,000  71,260*1  18     4-66 

July   14  45,000  80,385*1  13  10-0 

July  21  35,000  77,055*1  16  108 

July  28  35,000  71,435*1  13     6-41 

Aug.     4  40,000  71,675*2  2  10-76 
Aug.  11  45,000  55,795 
Aug.   18  35,000  G5  335 
Aug.  25  45  000  55,590*2 
Sept.     1   50,000  58,605'  ^ 
Sept.    S  50,000  07.675' 
Sept.  15  45,000  60.610' 


Tendered 

Kate 

Date  Allotted 

for 

% 

1  1921 

£ 

£        £ 

s. 

d. 

Nov. 

4 

60,000 

87,405  3 

16 

2-67 

Nov. 

11 

45.000 

78,340  3 

IV 

0-43 

Nov. 

18 

40,000 

54,365  3 

17 

8-27 

Nov. 

25 

45,000 

78,155  3 

14 

2- 15 

Dec. 

2 

50,000 

67,640  3 

12 

007 

llrtO 

9 

4j.O  h> 

82.8.11)  3 

H 

171 

Dec. 

16 

45.000 

66,840  3 

5 

3-41 

Dec. 

23 

60,000 

67.975  3 

V 

11-09 

Dec. 

30 

60,000  117,040  3 

13 

6-52 

1922 

Jan. 

6 

60,000 

84,175  3 

4 

11-73 

Jan. 

13 

60,000 

78,545  3 

13 

10-73 

Jan. 

20 

50,000 

79,470  3 

13 

7-62 

Jan. 

27 

35,000 

47,925  3 

9 

0-43 

Feb. 

3 

35,000 

55,480  3 

« 

11-26 

Feb. 

10 

25,000 

41.440  3 

1 

0-77 

Keh. 

17 

30,000 

48.565  3 

1 

3-89 

Keb. 

24 

25,000 

39,345  3 

0 

8-26 

Mar. 

3 

35,000 

45,805  3 

3 

1-14 

Mar. 

10 

35,000 

58,270  3 

3 

1- 

Mar. 

17 

40.000 

70.825*3 

7 

2-78 

Mar. 

24 

53,000 

93,512*3 

2 

6-3 

Mar. 

31 

45,000  105,935*2 

17 

11-31 

Apr. 

7 

45,000  1 18,597*2 

13 

1-6 

Apr. 

13 

45.000  114,371*2 

/ 

6-38 

A  or. 

21 

47,970 

73,555*2 

9 

1-91 

Apr. 

28 

50,000 

81,8752 

7 

5-82 

11 


11 
11 


Sept.  22  59.555  74,355*2 

Sept   "  '" "" 

Oct. 
Oct. 
Oct. 
Oct. 
Nov. 


5.=',000  66,350*2 

6  50,000  78,775*2 

13  40.000  72,.560*2 

•20  35,000  61,905*2 

27  35,000  56,905*2 

3   39,OOJ  57,330*2 


0-09 
017 
9-28 
8-33 
3  29 
1.56 
0  11-97 
10     0-9 

8  3-57 
5  5-03 
5  11  06 
5     2-94 

9  102 


•  Includes  tenders  lor  Treasury  Bonds. 


Next  week's  maximum  offering  in  bills  and  bonds 
is  £45,000,000,  the  maximum  hi  bonds  bemg 
£5,000,000. 

The  results  of  to-day's  tendering 
for    Treasury    bonds    m    comparison 
with  previous  dates  are  shown  below. 
£99   2s.    and   above    were    accepted   in 


Treasury  Bond 
lenaers. 


Tenders 
full:— 

1922 
June  23 
June  30 
July      7 
July 
July 
July 
Aug. 
Aug. 
Oct. 
Oct. 
Oct. 
Nov. 


at 


AUotteil 

Average  price  f^ 

£ 

£      8.   d. 

5,000,000 

98    3    0-9 

3,000,000 

98     4     4-8 

5,000,000 

98     6  10-8 

5,000,000 

99     0     5-16 

10,000,000 

100     4   11-25 

10,000,000 

100  14  10-4 

6,UOO,000 

100     6     5-42 

2,500,000 

100     3     1-44 

1,155,000 

99     1     4-15 

2.100,000 

99     3     1  -  75 

1' ,000,000 

99     4     6-3 

4,6oU,UO0 

99     4     87 

The  Foreign 
bxcnanges. 


Despite  a  relajose  over  the  week-end 
sterling  displayed  renewed  strength 
in  ^ew  York,  and  to-daj'".s  quotation, 
4-46^1,  shows  an  appreciable  advance  on  the  week. 
The  Canadian  dollar  became  again  fractionally 
cheaper  tlian  the  American  cmTencj^  unit.  The 
Argentine  aollar  fell  yj  d.  to  44 /^^d.  In  the  European 
group  of  Exchanges  the  violence  of  movements  in 
tne  mark  surpassed  all  previous  records.  iYom 
around  18,30U  to  the  £  a  week  ago  the  rate  rose 
successively  to  20,400  on  Tuesday,  21,000-24,700 
yesterdaj-  and  27,t>C>0-27,200  to-iiaj-.     The   Warsaw 


rate  touched  05,000  to-day.  The  Paris  rate  went  from 
62-95  to  the  high  record  level  of  64-85-88,  while 
Brussels  advanced  from  67-80  to  69-68-72,  but  the 
Italian  rate,  due  to  the  calming  of  the  political 
situation  in  that  country,  fell  from  IIH  a  week  ago 
to  around  105  yesterday.  To-day,  however,  there 
was  a  reaction  to  106^.  It  was  anticipated  that  the 
proposal  for  a  capital  levy  in  Switzerland  would 
depress  the  sterling  value  of  the  Swiss  franc,  but, 
in  realitj%  this  had  very  little  influence  on  the  Ex- 
change. The  Swiss  franc,  which  has  for  some  time 
past  been  on  a  gold  basis,  is  now  subject  to  the  same 
influences  as  those  operating  on  the  American  dollar, 
7844  and  the  rate,  at  24  -  521-  to-day  shows  only  a  minor 
change  on  the  week.  Among  other  of  the  "  neutrals," 
the  Scandinavian  group  again  moved  adversely. 

India  took  a  small  amount  in  the 

iiuluon.         g^jj   market   and  the  balance  again 

went  to  America.  The  silver  market  displayed  renewed 

weakness    due    to    rather  free    American  offerings. 

Quotations  since  a  week  ago  are  as  follows  : — 


Silver  (per  oz.  std.    Oct.  Oct. 
-  925  flne).              28  30 

Cash       3-Ud.  34  Ad. 

Forward 33}d.  33ftd. 

Gold  (per  oz.  line)       -  92/5 


Oct.  Nov.  Nov.  Xov.    Average 

31  1  2  3 

33ijd.  33«d.  34d.  SSftd.   33-98d. 

33ftd,  33-iJd.  332d.  SSid.     33-72d. 

92/6  92/5  92/4  92'3       92/4-6 


Income  and 
hxpentuture. 


The  £2,250,000  owing  to  the  Bank 
mider  Ways  and  Means  on  October  2l 
was  repaid  last  weeK  out  ot  revenue, 
which,  at  over  £11^  mUiion,  lett  a  surplus  ot  £2^ 
miiUon  over  oroiuary  expenditure,  lue  total  of 
'ireasury  is  ills  outstanding  rose  by  a  lurther  £1^,930,000 
to  £7iD,»-iO,OU0,  tuis  amount  bemg  £i;o,u:iO,UDU  above 
tnat  recorded  on  beptember  Z'6.  ine  weeli  s  sui-plus 
receipts  Irom  Treasury  Hills,  combined  witn  £2,379, V76 
receiv  ed  lor  ireasury  iiontis,  enabled  Ways  and  Means 
Advances  by  i-ubUc  departments  to  be  reduced  by 
Jt5,b5-±,OU0,  m  addition  to  providing  £7yb,oo4  lor 
depreciation  of  securities  under  tne  iui7  i'mance  Act. 

Currency  The    Currency    Notes    statement 

Aoies.  shows  an  expansion  ot   £8l!-4,60y    in 

the  circulation  over  the  tuin  ol  tne  montn,  loUowing 
a  decime  ot  £4  ■  2  miihon  durmg  llie  precedmg  tortmgnt. 
ine  total  outBtauduig  on  Wednesday  last  (uicluuing 
certtticates)  was  £:2&o,-i4y,7X6,  as  compared  witn 
£511,624,704  a  year  previously. 

Bank  of  The  Bank  return  records  a  rise  of 

hngiand.  £1,273,000  to  £lz3,16y,UU0  m  the 
note  cnculation.  iTivate  balances,  at  £108,8*5,000, 
are  £l,i!oo,UOO  lower.  The  present  level  compares 
with  tiZo, 002,000  a  year  ago.  The  repayment  oi  ttie 
markets  indebtedness  on  Monday  reuuced  ""  otner  " 
secuiities  by  i,3,24o,000.  Ine  possibinty  of  liesh 
borrowmg  ou  Vva^s  and  Means  having  tais.eu  place  is 
mdicated  by  an  nicrease  ol  13,011,000  ui  Uoveinment 
Sv,curities.  The  reserve  ratio  leil  lurtber  Irom  iy-1 
per  cent,  to  lS-3  per  cent. 


THE  STANDARD  BANK  OF  SOUTH  AFRICA,  ltd. 

twith   which   is  incorporfLted  the  AFRICAN   BAnKiNG  CORPORATION,   LTD.) 

Bankers  to  the  Government  ot  the  bnion  ot  South  Alrica  in  Cape  Province  :   to  the  imperial  Government  in  bouth  Atri:a,  and  to  the  Administration  of  Rhodesia 

Authorised  Capital         dt  1  0,000,U00 

Subscribed  Capital       ...       £o,916,660  I  Reserve  Fund    .  ...         £2,893,335 

Paid-up  Capital  ...       £i2,12ki9, 165  |  Uncalled  Capital  ...         *€>,t>»7,49S 

BOARO   OF  DIRECTORS. 

WSI.  KEIERSON  ARBUTHN0T,_E8(}    __  _    |  EOBEKT  E.  UlCJilNSO^,  tsij.  Kt.  Hon.  The  Eael  op  SELBORNE,  E.G. 


\MLLIAil  SllAIit.  ESQ. 
Kt.    Hon.    LOKD    SYDENHAM,    G.C.S.I. 
G.C.ll.G.,  G.C.I.E.,  G.IJ.E. 


SIU  DAVID  M    BAKliOUlt,li.C.S.I.,K.C.M.G.  I  JAJltS  FAlKi.AlKN   IlNLAV,  ESQ.,    C.S.I. 
EDWAKD  CUFlON   ISKOWN,   ESQ.  SOLUilO.N    b.  JOEL,  ESQ.,  J.P. 

SIAALEi'  CHKISTOPHEKSOiN,  ESQ.  |  HORACE  PEEL,  ESQ. 

Head  Office:  10  CLEMENTS  LANE,  LOMBARD  STREET,  LONDON,  E.C.  4. 

London  Wall  Branch  ;   63  London  Wall,  E.C.2. 
West-End  Branch  :   9  NORTHUMBERLAND  AVENUE,  H.C.2  (opposite  the  Royal  Colonial  Institute) 
New  York  Agency:   6s  WALL  slRtET.      Rotterdam  Branch:    15  COOLt>lM,EL. 
Hamburg  Agency:    BANK  OF  BKl  I'lSiI   WEST  AKRICA,  Ltd.,  49-53  Schauenuurger-strasse. 
Over  370  Brunches,  Sub-Branches  and  Agencies  in  ^outh  and  East  Atric^, 


BANKING  BUSINESS  Ot   EVERY    DESCRIPIION    traus.icled 

at  uU  liraatiiea  .lud     yencie*. 
CURRENT      ACCOUNTS    opuned    Oil     the    usual     terms,     and 

OtPOSITS    RECEIVED    for    Bxed    periods  at   rates    which 

may  be  adceit.iineU  uu  iiiji  lication. 
SAVINGS  BANK  ACCOUNTS  opened  on  terma,  parliculars  of 

winch  mi.s  be  obt.L>oeil  at  i  ranches. 
BILLS  NEGOTIATED  and  COLLECTED. 
DRAFTS  issued. MAIL  &  TELEGRAPHIC  REMITTANCES  m.ade 

LETTERS  OF  CREDIT  &  CO.Vl.VIERCIAL  CREDITS  estailished.         

Tht  OJttcvrt  of  Hit  Hank  art  OouJid  not  tu  disctoae  Uie  transactions  of  Ug  cu*t*jmcrs. 


TRAVELLERS'  LtTlERS  OF  CREDIT   issued  available  in  all 

p;iits  ul  tne  wurM. 
PURCHASE   AND   SALE   of  stocks  and  .-hares  effected. 
DIVIDENDS,    ANNUITIES,     &c.,    received,    and    COUPONS 

CUi^LtCTED. 
STRONG    ROO.viS    prorided   for  the   aafe  custody   of   Securities 

.lUd  Valuabifs  of  t  ustomers. 
ASSAY      DEPARTMENT.— Gold,    &c.,    and     all    iUneral    Ores 

assayed  ;lu<1  reaJiseu. 
EXECUTOR  AND  TRUSTEE  Business  undcrUkfn. 

FRAJiCia  SHlPTO^f,  Lotutun  Uanager. 
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THE 


ANGLO-SOUTH  AMERICAN 

BANK,    LIMITED. 

CAPITAL  &  RESERVES  EXCEED   £13,000  000 


HEAD  OFFICE  . 

62,  Old  Broad  Street,  London,  E.C.I. 


YORKSHJRE     BRANCH:     69.    MARKET    STREET,    BRADFORD. 
LANCASHIRE   BRANCH:    39,    MOSLEY    STREET,    MANCHESTER. 

Affiliated  Institutions: 

THE   BRITISH    BANK   OF   SOUTH   AMERICA,    LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


^t0cli  (B^tlumge. 


NON-RESTRICTED  RUBBER  COMPANIES. 

A  NUMBER  of  coirespoudcnts  have  pointed  out  to 
us  that,  while  restriction  may  be  very  desirable  for 
the  rubber  plantation  industry  as  a  \.hoIe,  those 
companies  outside  the  scheme  will  obtain  an  excep- 
tional share  of  the  benefits,  and  that  the  shares  of 
such  companies  would  be  worth  attention.  In  order 
to  explain  to  those  concerned  why  the  idea  lacks 
practicability,  and  in  order  to  warn  others 
against  the  share  jjcddler  who  may  use  the  non- 
restriction  argument,  it  is  desirable  to  analyse  the 
position.  There  are  altogether  approximately 
3,000,000  acres  of  rubber  plantations  in  the  worlcl. 
These  are  situated  in  Ceylon,  Malay,  Java,  Sumatra 
and  some  neighbouring  islands  in  the  Dutch  East 
Indies  group.  We  may  neglect  Brazilian  rubber 
fioin  consideration,  as  it  caters  for  an  entirely 
different  market,  and  ma}-  be  considered  for  all 
practical  purposes  a  different  commodity.  Of  the 
3,000,000  acres,  2,750,000  are  in  Malay  and  Ceylon, 
where  the  restrictive  j)roposals  have  been  rendered 
conipuLsory  by  the  local  legislatures.  The  remaining 
750,000  acres,  or  25  per  cent.,  are  in  Java  and 
Sumatra,  and  of  these  approximately  500,000,  or 
17  i)er  cent.,  acres  are  controlled  by  Dutch  companies, 
while  the  residual  250,000,  or  8  per  cent.,  have 
British  proprietors.  It  is  expected  that  the  bulk 
of  the  British  acreage  ^\'ill  be  brought  under  voluntary 
restriction.  Indeed,  one  of  the  arguments  which 
weighed  heaviest  with  the  Colonial  Office  before  it 
gave  its  sanction  to  the  scheme  for  Malaj'  and  Ceylon, 
was  that  the  Rubber  Growers'  Association  \\ould 
use  all  its  influence  to  further  voluntary  restriction 
in  the  Dutch  East  Indies.  Already  the  companies 
responsible  for  two-thirds  of  the  British-Dutch 
acreage  have  fallen  il^to  line,  thus  leaving  only  about 
HO.OUO  acres  stiU  outside  the  scheme.  No  one  can 
say  how  much  of  this  will  maintain  output  at  full 
capacity.  It  will  certainly  be  reduced  further, 
perhaps  to  40,000  acres,  and  of  this  a  part  T\ill  belong 
to  private  owTiers,  thus  having  no  interest  for  the 
investor,  and  a  part  will  belong  to  comj)anies  wliich 
are  in  debt  and  which  will  restrict  as  soon  as  financial 
liiiuidity  is  restored.  Hence,  though  there  ^viU 
undoubtedly  be  some  British- Dutch  companies  which 
will  benefit  from  non-restriction,  it  is  impossible 
at  the  moment  to  identify  them.  The  Dutch-Dutch 
plantations  of  500,000  acres  «ill  probably  remain 
outside  the  scheme,  and  stand  to  benefit  consider- 
ablj'  from  the  sacrifices  of  the  British  section ;  but 
as  their  shares  are  not  quoted  in  London,  investors 
in  this  country  have  not  an  opportunitj-  to  participate. 

[tMnlinuiul  on  jxu/e  060J 


TABULAR    APPENDIX 


I.— BANK   RETURNS.   ETC. 

BANK    OF    ENGLAND.     Accounts,  November  1,  1922. 
Issue  Department. 

Autob  Issued £144,052,400         government  Debt £11,U15,WU 

7,4J4,'JO0 


Other  Securities  . 
Gold  Coin  and  Bullion . 


£144,052,400 


Banking  Department. 

Proprietors'  Capitjil £14,o:i3,uOO         Government  Securities  , 

Rest a,l-s,i44     '     Other  Securities  . 

Public  Deposits    15,u34,-89 

Other  Deposits 10»,»44,733 

.Seven-day  and  otber  Bills.  2o,78J 


£141,580.926 


Aotes  . 

Gold  and  Silver  Coin 


125,1)02,400 


£144,052.400 


£50,604,553 

68,189,691 

2o,S93,660 

1,832,922 


£141,580,926 


Comparison  with  Previous  Four  Weeks  [00,000's  oraittedj. 


Ratio 

Coin 

Reserve  Bank 

Three 

Circu- 

and 

^—Deposits—, 

,-Securities— V    Re- 

to  Lia- 

Rate Months 

Date 

lation 

Bullion  Public  Other 

Govt.  Other  servo 

bilities 

« 

Bills 

£ 

£ 

£           £ 

£          £          £ 

"/o 

% 

% 

Nov.    1, 

'OO 

123,2 

127.4 

15,0      108.8 

5u,7      68,2      2ZJ 

18-3 

3 

2i 

Oct.    25. 

•22 

121,9 

127.4 

15,2      ll0,2 

47,6      71,4      24.0 

19- 1 

3 

2A 

Oct.  18, 

•22 

121,7 

127,4 

12,2      109,2 

46,1      68,8      24,2 

19-9 

3 

2ft 

Oct.  11, 

•22 

122,6 

127,4 

15,2      112,1 

54,9      66,7      23.3 

18  3 

3 

2» 

Oct.    4, 

'22 

123,2 

127,4 

16,7      122,2 

60.3      73.6     22,7 

16-3 

3 

2t 

July  22,  •It  29.3      40.2      13,7        42,2    11,0     33,6      29,3      52-40_ 

•  July  ;,0,  1914  +  to  4%  ;  July  31,  8%]  Aug.  1,  10% ;  Aug.  6,  6% ;  Aug 
July  13,  1916,  6%;  Jan.  18,  1917,  51%;  Apr.  5,  5%;  Kov.  6,  1919,  6% 
1920,  7%;  Apr.  -8,  '21,  6J%;  June  23,  6%;  July  21,  5i%;  Nov.  3,  5% 
'22,  4i%;   Apr.  13,  4%;   June  15,  3i%;   July  13,  3% 


2ft_ 
•  8,  5  % ; 
Apr.  15, 
Feb.  16, 


Returns 

,  Exchanges,  Prices,  &c. 

Hov.  1 

^'ov.  2 

Nov.  3 

Nov.  5 

Oct.  30 

1922 

1921 

1920 

1919 

1912 

£123,2 

£125,1 

£128,4 

£86,0 

£28,6 

15,0 

10,2 

18,1 

19,8 

11,7 

108,8 

125,G 

115,1 

109,6 

45,2 

5u,7 

5u,9 

63,9 

iii.i 

13,0 

68,2 

80,9 

73,8 

8o,5 

34,5 

22,7 

20,7 

13,0 

2u,4 

27,2 

18-3% 

15-3% 

9-9% 

15-80% 

47-70% 

127,4 

128,4 

123,1 

88,0 

37,3 

3% 

5% 

7% 

6% 

5% 

•■)% 

54% 

6% 

5% 

4% 

-5  /o 

3J% 

6s% 

5M% 

41f-5% 

63-40 

53-40 

56-454 

37   10 

25 -231 

4-43i 

3 -894 

3-42 

4- 13 

4-81J 

l/3tt 

l/4i 

1/81 

2/O^r 

l/4i 

57i 

49 

45* 

50  i 

VSfi 

58-30 

54  00 

54- i5 

60-50 

89-90 

33  Ud. 

39  5d. 

53id. 

66id. 

28  Id. 

41/6 

44/9 

90/6 

72/9 

33/1 

14-82d. 

13-17d. 

18-47d. 

25 •93d. 

6 -sod-. 

100/0 

116/0 

231/0 

166/0 

73/0 

Bank  ol  England  (in  i's  sterling, 
00,000's  omitted) : 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Bank  of  England  Rate 

Bank  of  If'rauce  Itate 

Rate  3  montns'  Bills  London  . . 
Gucttanges  : 

London  on  Paris,  clieque 

^ew  York  on  London,  60  days. 

London  on  Bomnay,  T.r 

Prices  : 

Consols  2i%  Cash 

Frencb  Rentes  3%  Money 

Silver,  London  spot    Oz. 

Wheat,  ijoiette  average qr. 

Cotton,  G.M.  American,  spot  lb. 

Iron,  Scotch  pig. ...... ...ton 

CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes        Notes  Notes        Cfold  Coin   England  Silv'r  Notes  *  Gold 

Issued     Cancelled    Outstanding  &  Bullion  Notes     Coin.       to  Notes 

£  £  £  •£*£*££ 

7,617,043     6,792,234    286,449,716    27,000      21,150      7,000         16-8 
5,533,735     7,698,973     285,624,907    27,000      21,150      7,000         16-8 


Week  to 
Nov.   1,  '22 
Oct.  25,  '22 

Nov.  2 
Nov 
Nov. 
Nov.   6. 


z    '21    9  •260,495     7,173,388     311,8^4,704    28,500  19,450  3,000 

3,  '20    8,245,675     8,08b,9l8     352,95^115    28,500  18,750  — 

6,  '19    8,5o7,lll     5,334,734     339.749^02    28,500  —  — 

6,  '18    7,361,609     4,023,018     290,923,737    28,500  — 

Balance  Sheet,  November  1,  1922. 


15-4 
13-4 
8^4 
9-9 


Notes  outstanding —  £ 

One  Pound         ..         ..  224,784,021 

Ten  Shilling       . .         . .  39,275,695 

Certificates  outstanding    . .  22,390,iXX) 

Total 286,449,716 

Notes  called  in  but  not  yet 

canceUed             ..         ..  1,543,196 

Investments  Reserve  A/c. .  12,225,577 

Total 


£300,218,489  ToUl 

•  OOO's  omitted. 


Advances — ■  £ 

Other  Bankers    . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,00J 
Bank  of  England  Notes  21,150,000 
Government  Securities  . .  244,930,545 
Balance  at  Bank  of  Eng- 
land       137,944 

£300,218,489 


PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omitted]. 


Week  to 
Oct.  28,  '22     . . 
Oct.  21,  '22    . . 
Oct.  14,  '22     . . 
2ilday6,'22-'23 
212  da_ys,^21-'2J 

Yr.  '21-22  . . 

Yr.  '20-'21  . . 

Yr. '19-'20  .. 

Yr.  '18-'19  . . 


Revenue 
£11,332 
20,338 

12,552 

467,269 
527,719 


1,124,880 

1,425,985 

1,339,571 

889,021 


Expendi- 
ture 
£9,041 
20,352 
9^377 
423,058^ 
582,854 

1,079,187 
1,195,428 
1,665,773 
2,579,301 


Excess  of 
Expenditure 
£2,291{ 

14 
3,175{ 


Other 

Receipts 

£56,069 

64,956 

73,051 

2,441,423 

3,354,932 

5,615,293 
5,700,773 
6,079,908 
7,033,402 


Other 

Issues 

£57,925 

64,642 

76,484 

2,493,593 

3,295,:i79 


Casli 

Balance 

£3,215 

2,780 

M«o 

-7,958 
-  1,344 


5,652,887 
5,937,625 
5,757,137 
5,351,353 


8,099 
0,294 
3,430 
8,231 


Week  to 
Oct.  28,  '22  . . 
Oct.  21.  '22  . . 
Oct.  14.  '22  . . 


44,21U 
55,135 

45,693t 
230,5571: 
326,202 
1,690,280 
Principal  Items  of  Revenue  and  Expenditure. 

Revenue -,    r- E.\penditure , 

Customs  Income  Excess  Probb  Other  Int.,  &c..  Misc.  Supply 
&  Excise  Tax,  &c.  Duties,  &c.  Revenue  on  Debt  Expend.  Services 
fVgue           _             £4,064       £1,735       £936  £6,370 

4*4 19           _                3,890        12,721         631  7,000 

3-71  — 4,676         1,619        685  7,073 


£4,462 

12.029 

4,605 


211  days,  •22-'23  164.697 

212  days,  '21-'22  186j733^ 


Yr.  '21-'22 
Yr.  '■20-'21 
Yr.  ■li>-'20 
Yr.  'IS-' 19 


324,343 
333,785 
283,023 
162,-220 


157,997 
155,614 

398.887 
394,166 
359,099 
291,186 


954 
29,714 


323.648 
155,658 


FLOATUja    (OOO's    Treasury 

DEBT,     (omitted)      BiUs 

Oct.  28,  1922..    £739,y40 


30,452 
219,181 
290.045 

__  285;028 
Ways  and  Means 
Advances 


371,197 

478,853 
407,404 
150,587 


184,015 
^06,980 

332,^294 
349,599 
332,034 
269,964 


9,771 
WJ55_ 

27,585 
28,448 
16,171 
11,380 


229,272 
3^5^19 

719,307 

817,381 
1.317,568 
2,29V.956 


Oct.  21.  1922.  . 
Oct.  14,  1922  . 
Oct.  7, 1922  . 
June  30,  1919. 


737.010 
733,295 

729,280 
796,160 
t  HigllC! 


B.  of  E. 

£2,250 
9,000 
15,500 


Pub.  Depts. 

£179,138 

182,472 

18u,od4 

178,549 

74,237 


Total 

£919,078 
921,732 
922,359 
923,329 

1,570,387 


Tieasiuy  Bond 
Receipts  (wkly.) 

i.2,380 
1,144 


i  Excess  of  Revenue. 
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n.— CURRENT   BANK   RATES   OF   DISCOUNT. 


Amsterdam  . 
Athens 
Berlin 
Berne 
Bombay 
Brussels 
Bucharest     . 
Calcutta 
Christiania    . 
Copenliagen  . 
Helsingfors   . 
Lisbon 


4 

S 


4  J 
(i 


Dat«  Fixed 
July  18,  "22 
May  15,  '20 
Sept.  21,  '22 
Aug.  17,  "22 
Oct.  26,  '22 
.Tune  8,  '22 
Sept.  4,  "20 
Oct.  26,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16.  '22 
Sept.    3,  '20 


Date  Fixed 


Madrid 

.■>i 

Hay   17, 

'22 

N.Y.  Fed.  Kes. 

Bank 

4 

June  21, 

'22 

Paris 

•i 

JIar.  11, 

'22 

Petrograd      . . 

6 

July  29, 

'14 

Prague 

it 

Apr.  27, 

'22 

Rome 

a 

June  11, 

Sofia 

H 

June  14, 

•ISI 

Stockholm     . . 

ii 

July     1, 

'22 

Tokio 

803 

Nov.  18, 

'19 

Vienna 

9 

Sept.    2, 

'22 

Warsaw 

7 

Sept.  19, 

'21 

m.  FOREIGN  EXCHANGES  AND  BANKS. 


LONDON  ON 


Method  of 
Quoting 


Par 


TJsance 


Nov  a, 
1922 


Oct.  27, 
1922 


Oct.  20,    Oct.  18, 
1922  1922 


Paris 

Berlin 

Brussels 

Italy 

Amsterdam. 

Greece 

Switzerland 

Spain 


francs  to  £       25 -22  J 


marks  to  £ 
francs  to  £ 
lire  to  £  . . 
florins  to  £ 
draclnmp  t.o£ 
francs  to  £. 


20-43 

25 -22* 
25 -22* 
12-107 
25-22i 
25-22} 


pesetas  to  £  ,  25 -221 


cable 
3  mos. 
cable 


3  mos. 

cable 

3  mos. 


64-90        64-02        6007        58-50 


27,500 
69-75 

106-00 
11-39  : 

240-00  I 
24-52  I 


18,625 

69-00 

114-87 


16,650 
64-90 
106-50 


11-41*    11-41} 
211-50   220-00 
24-72      24-51 


29-27  '     29-25      2910 


11,7  0 

62-85 
104-25 

11  39 
175-00 

23-88 

29-06 


Lisbon 

d.  to  escudo 

53 i       cable 

3 

3* 

2S 

2§ 

Christiania  . . 

kroner  to  £ 

18-159 

24-47 

24-80 

25-10 

24-50 

Stockholm  . . 

kroner  to  £ 

18-159 

16-60 

16-63 

16-72 

16-64 

Copenhagen 

kroner  to  £ 

18-159 

22-15 

22-16 

22-35 

21-90 

Hehingfors . . 

marks  to  £ 

25-22} 

165 

186 

187 

193 

Vienna 

krone  to  £ 

24-02 

340,000 

330,000 

320,000 

330,000 

Warsaw 

marks  to  £ 

20-43 

62,500 

60,1,00 

47,500 

43,500 

Prague 

krone  to  £ 

24-02 

142 

142 

136 

130 

Bucharest  . . 

lei  to  £      . . 

25-22} 

720 

695 

720 

720 

Builapest    . . 

krone  to  £ 

24-02 

11,000 

11,000 

10,750 

11,000 

Sofia 

leva  to  £  . . 

25-22}  1 

650 

650 

675 

700 

Belgrade      . . 

dinars  to  £ 

25-22}  , 

265 

245 

250 

280 

C'nst'ntn'ple 

piastres  to  £ 

111     1        „ 

800 

770 

760 

745 

.Alexandria  . . 

piastres  to  £ 

97}  !     sight 

97} 

97} 

97} 

97 

New  York  . . 

doUars  to  £ 

4-86     ,    cable 

4-461 

4-45* 

4-46S 

4-43; 

—      1  cheques 

4-46t 

4-46 

4-47} 

4  43 

Montreal     . . 

dollars  to  £ 

4-86     1     cable 

4-46} 

4-443 

4-46 

4  43 

B'nos  Ayres 

d.  to  peso 

47-58 

44S 

44t 

44} 

44} 

Rio  de  J'neiro 

d.  to  milreis 

16     1 

6* 

6i 

6 

6% 

Montevideo. . 

d.  to  peso 

51     1 

42 

42 

415 

42 

Valparaiso  . . 

lie  SOS  U>  £ 

13  33 

33-20 

33-00 

32-00 

31 --0 

Lima 

Eng.  to 

1             .. 

9% 

11}% 

11% 

11% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta      . . 

d.  to  rupee 

24' 

15-1} 

15  i 

15  .,s 

15S 

Bombay 

d.  to  rupee 

24* 

15  fj 

15} 

15  :'. 

158 

Madras 

d.  to  rupee 

24*     : 

15i} 

15  i 

15  t 

15S 

Hong  Kong  . 

d.  to  doUar 

23-81t 

292 

29t 

29i 

30.1 

Shanghai     . . 

d.  to  tael  . . 

32 -5t 

40 

40 

391 

m 

Singapore    . . 

d.  to  dollar 

28 

28', 

2^-i 

28* 

28* 

Yokohama  . . 

d.  to  yen  . . 

24-58 

251^ 

26 

25i 

26 

Manila 

d.  to  peso 

24-066 

26  g 

268 

26t 

26 

Mexico 

d.  to  peso 

24-58 

26} 

26} 

26i 

26J 

*  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8, 
"Nov.  2, 
1922 


ON  LONDON 


Nov.  3, 
1922 


1920. 

Ho\.  1, 
1922 


t  Average  cable  rate  in  1913. 

dctrsr.^^^bctTsui 

1922  1922 


Oct.  28, 
1922 


.Sight. 
.Chfi.s. 
.Cable 
.T.T. 
Calile 


Alexandria 
Amsterdam 
Athens 
Bombay 
Brussels 
iiuenos  Ayres  T.T. 
Calcutta  . .  do. 
(.'hristiania  .  .Cable 
( "openhageu . .  do. 
Helsingfors  . .  do. 
Hong  Kong.. T.T. 
Italy. .  .  .Cable 
Lisbon  . .   do. 

Madras  ..  T.T. 
Madrid  . .  Cable 
.\rontevideo..T.T, 


Montreal 
New  York 


.Cable 
.Sight. 
.  60  days 
.  Cable 
.  Cable 


Paris 

Rio  de  Janeiro 

90  dayi 
Shanghai 
Singapore 
Stockholm 
Switzerland 
Valpanaiso 
Y'okohama 


.T.T. 
.Cable 
.   do. 
.  do. 
.  90  days- 
.Cable     1 


97,'! 
11-38J 
230-00 

1/3,-5 
69-70 

44*      I 

l/^v5 
24-47 
22-16 

166 

2/5tt 
106-25 
3 

1/3.-5    1 
29-28     ' 

4-46} 

4-46* 
4-441 
4-46* 
64-86 

6i 

3/3}} 

2/4  ', 
16-61 
24-51 
33-20 

2/2 


97 '3 
11-39} 
233-00 

1/3* 
68-77 

44* 

l/3tt 
24-42 
22-13 

172 

2/5tt 

104-94 

■)* 

l/3» 
29-20 

4-455 
4-46 

4-44} 
4-46} 
64-00     I 


3/3}} 

2/4  i 

16-60 

24-43 


I     2/115 


97,; 
11-41) 
221-50 

68-10 
44 

U3« 
2P42 
29-10 

176 

2/5? 

106-50 

3* 

l/3ft 
29-18 

42 
4-45} 
4-45i 
4 -43  J 
4-455 
63-15 


3/3H 
2/4} 
16  62 
24-58 
33-00 
2/2 


97-;; 
11-391 
222-00 

1/3}} 

68-72 

44 

1/3)} 
24-51 
22 -U6 

179 

2/5}* 
114-87 

3* 

1/3}} 
29-21 

42 

4-44? 

4 -453 

4-431 

45S 


63-67 
6} 

sm 

2/44 
16-64 
24-62 
32-90 

2/2 


97  « 
11-41} 
218-00 

1/3} 
68-92 

44* 

1/3J 
24-66 
22-10 

184 

2/5iJ 

112-50 

3J 

1/33 
29-22 

42 
4 -45} 
4-45} 
4-431 
4-451 
64-10 

6} 

s/m 

2/4} 
16-64 
24-71 
33-30 

2/11* 


NEW  YORK  1 
ON* 


Method  of 
Quoting 


Par       Usance 


Nov.  1,    Oct.  25,  I  Oct.  18, 
1922  1922  1922 


97r; 
11-43 
212-50 
1/3}} 
67-80 

44} 

1/3}} 
24-65 
22-20 

185 

2/5i 

111-50 

3} 

1/3}} 
29-21 

42} 
4-451 
4-45i 
4-44} 
4-46} 
02-95 

6 ;:, 

3/3i 

2/4* 
16  67 
24-67 
33 -.50 

2/2 

Oct.  11, 
1922 


Amsterdam 
Berlin 

Bombay    . .   j 
Brussels     . . 
Buenos  Aires 
Christiania 
Copenhagen 
Greece       . .   \ 
Hong  Kong 
Italy 
Lima 
Manila 

Montreal   . 

Paris 

Prague 

Rio  de  Jan'ro 

Shanghai  . . 

Singapore  . , 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama , 


c.  to 
c.  to 
c.  to 
c.  to 
pe; 
c.  to 
c.  to 
c.  tn 
c.  to 
c.  to 
S  to 
c.  to 


florin 
mark 
rupee 
franc 
to  SlOO 
krone 
krone 
drachma 
H.  K.  S 
lira 
Peru 
peso 


40-20 
23  83 
48  66 
19-30 
235-5 
26-80  '• 
26-80  i 
19-30 

19-30 
4-867 
SO 


cable 


Can.  S  to  U.S.  <;prm.  ordis.  % 
cable 


c.  to  franc 
c.  to  krone 
milreis  to  S 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


19-30 
20-26 
3  082 


cable 


56 

/ 1 

19 

30 

26 

80 

19 

.10 

20 

61 

49 

84 

39-10 

0-02 

29-18 

6-51 

122-50 

18-28 

20-12 

1-96 

55-25 

4-20 

4-10 

50-00 

Pr.ni. 

-125 

7-00 

3-11 

11-40 

74-25 

52  00 

15-30 

26-78 

18-30 

13-50 

48-25 


39-03 

0-02 

29-12 

6-44 

121-50 

17-83 

20-07 

2-16 

55-50 

3-99 

3-95 

49-75 

Prem. 

0-16 

6-93 

3-12 

11-25 

74-75 

52-25 

15-23 

26-75 

18-25 

13-50 

48-35  ' 


39-14 

0-03 

29-20 

6-895 

122-50 

17-95 

20-10 

2  46 

55-50 

4-20 

3-95 

49-75 

Prem. 

0-16 

7-41 

3-32 

11  25 

7J-25 

52-25 

15-39 

26-67  ; 

18-40 

13-50 

48  18 


38-87 

-03 

28-87 

6-95 

122-50 

17-78 

20-38 

2-70 

56-  75 

4-27 

3-95 

49 -oU 

Prem. 

-079% 

7-56 

3-38 

11-15 

76-72 

52-00 

15-23 

26  62 

18-68 

13-75 

48-12 


•  Qaotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL   BATES    ON    BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Nov.  3, 
1922 


Oct.  27 
1922  : 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks.  ; 


59-26 

123-47 

123-47 

123-47 

88-88 

88-88 

88-88 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


0-04} 

0-24 

0-25} 

0-t8 

010 

006 


0-06} 
0-32 
0-35  I 
0-13 
0-14  , 

0-15  I 


AUSTRALASIAN    EXCHANGE    RATES. 


^Australia- 


LONDON  ON 


-N.  Zealand- 


^Australia— 1 


ON  LONDON 


-N.    Zealand- ' 


Cable   .. 

Demand 
30  days 
60  days 
90  days 

120  days 


^Ausrraiia~>  ^— in.  zeaianu— ,        ^Australia— ^  ,— -n.     zeaiana- 

Buying    Selling     Buying    .Selling       Buying    Selling      Bujiug      S-ellin 


1  %preni. 

2%dis.  i% 
2}%dis.        — 

3%dis.  — 
3i%dis.        — 


—      l%prem.     i%dis.  }%prem.  }%prem.l}%prei 

2}?/odis.        1%  l}%dis.  }%prem.     }%dis.     l%pie: 

3%dis.  —  l|%dis.  i^dis.       l%dis.      *%pre- 

3i%dis.  —        2%dis.  5%dis.     lil%dis.  Par  i 

4%dis.  —  2!%dis.  }%dis.      2%dis.  — 

4*%dis.  _  _  _  _  _   1 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


T.T.      . . 

Demand 

30  davs 

60  davs 

90  davs 

120  days 

•No 

tl} 


^LONDON  ON  S.  AFRICA- 

(In  force  from  Oct.  16,  '22) 
Buying 


^S.  AFRICA  ON  LONDON 

(In  force  from  Oct.  16,  '22 


Selling                  Buying  Selling* 

2%prem.              2%dis.  14%dis. 

1-S%prem.            2|%dis.  in%dis. 

l}%prem.              3%dis.  lS%dis. 

J%preni.            3S%dis.  lj%dis. 

-J%prem.              4}%dis.  lS%dis. 

I%prem.  —  — 
discoimt  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £100. 
%  dis.  for  anioimts  tmder  £500,  down  to  £100  inclusive. 


^.  ?„Prem. 
"4%dis. 
-j%dis. 
l}%dis. 
2}%dis. 


Centre 


CENTRAL    AMERICAN    EXCHANGE    RATES. 

Method  of 
'        Quoting 


Par 


Usance 


Barranquilla 
Bogota    . . 
Mede  lin  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Rica 
Bolivia    . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to£l 
Pesos  to  £1 
;  Sucres  to  £1 
I  Cordobasto£l 
Colones  to  £1    j 
I  Colones  to  £1    ' 
I  d.  to  Boliviano 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Sight 


Latest 
Quotation* 


97 

91-25 

92  00 

24-40 

255-00 

20-50 

4-60 

9-10 

18-75 

15i 


Date 

ll/10/'22 
l;4/10/'22 
26/10/'22 
24/10/'22 
28/10/'22 
i8/10/'22 
2'  /10/'22 
28/10/'22 
14/10/'22 
23/9/'22  , 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANKS. 


[OOO's  omitted.; 


AUSTRIA.  Foreign 

Bills,  Gold 
Kr.       and  Silver  Discounts 
Oct     7,    '22       699 
Oct.  15,  '22       626 
Oct.  ::3,  '22      5i6 


Depositi 


BELGIUM.            Gold. 

Silver 

Total 

Biscounts 

Circulation 

Berosi 

Oct.   12,  '22    Frs.  266,596 

51,339 

317,935 

554,082 

6,542,912 

822,0: 

Oct.   19,  '22            266,596 

61,089 

317,685 

574,945 

6,524,178 

78S,- 

Oct.  26,  '22            266,596 

51.497 

318,L93 

557,483 

6,543,145 

70!-.> 

BULGARIA.  Coin  and    Bals. 

Le\-a  Bullion  Abroad   Bills,  d-c. 

Fell.  28,   '22  60,611    963,752    104,860 

Mar.  31,  '22  60,241    969,693      77,026 

June  30,  '21  59,547   850,937     87,301 


Advances    Advances  Citcu- 

toCstmrs.     to  State  lation  Deri- 

696,042     3,736,142  3,602,489  1,111,0: 

705,298    3,920,885  3,734,308  1,065,71 

712,836     4,206,804  3,800,625  1,211,11 


June  30,  '21 

CANADA 

(Chartered 
Banks). 

.$ 
June  30.  '22 
July  31,  '22 
Aug.  31,  '22 


>,574 


306,500        760,188    3,136,130    3,159,290    l,362.1i( 


Gold 
and 
Silver 
84,84 


Bomin- 

ion 

&  other 

Notes 


Due 

from 
Other 
Banks 


Loans 

and 

Bisc'ts. 


Circu- 
lation 


Due  I 
^Deposits—,  Cthi 
Go\t.      Other     Baril 


207,425  256,286  1,540,488  166,086  89,025  2,052,933  35,4f 
86,169  205,191  236,195  1,520,183  161,887  87,546  2,015,752  43  66 
84,780    202,375    237,403  1,524,344    158,086    92,595  1,95  9,470    43  4i 


Aug.  31,  '21 
Aug.  30,  '20 

CZECHO- 
i>l.UVAiUA. 

Cz.lv. 
Sep.  30,  '22 
Oct      7,    '22 
Oct.    15,   '22 

DENMARK. 

Kr. 
July  31,  '14 
Aug.  31,  '22  , 
Sep.  30,  '22  , 

Sep.  30,  '21  . 
Sep.  30,  '20  . 

EGYPT. 

£E. 
June  30,  '22  . 
July  31,  '22  . 
Aug.  31,  '22  . 


88,254    285,002    163,198  1,641,121    183,530 121,175  2,075,280   56  17 
91,457    306,052    200,974  1,893,902    227,374158,416  2,258,578    68,5S 


Claim  on   Contingent 
Austro-        Liaby.  on 
Hung.  Bank  Bank  Notes  Biscounts 
10,096,713        468,301        300,799 
10,096,713        458,949        300,971 
10,096,715        457,815        328,265 


Advances 
1,687,870 
1,605,278 
I,6o5,lii0 


Circulation 

(State 

Notes) 

10,196,880 

10,024,989 

9,635,981 


Gold 

SUver 

Total 

73,800 

6,138 

79,938 

228,304 

4,144 

232,448 

228,299 

4,307 

232,006 

Bis- 
counts 
111,546 
309,669 
368,915 


Balance  Circula- 

Abioad       tion 

14,148  156,474 

18,018  ^423,751 

13,745  "466,555 


Beposil 
2,763,22 
2,901,06 
3,140,38 

Beposil 

84 

146,29 

210,74 


228,325 
227,599 


3,460       231,785      198,599        29,865      481,391        88  41 
2,610        230,209     264,649        29,338      659.468       ioll^ 


Gold 
3,359 
3,360 
3,359 


Advances 
4,214 
4,239 
4,t83 


BiUs 
1,982 
1,824 
1,564 


Cash 
Reserve 
1,505 
1,509 
1,455 


Circu- 
lation 
28,333 
26,631 
25,660 


/— Beposit^^  ■ 
Govt.  Othe 
2,713  11,36 
3,166  11,27 
2,640        11,27. 


3,369 


4,660 


829         1,663       28,370 


431        11,69 


State 

Balances  ObUga-  Circula-         ,-Beposit6- 

Gold    Abroad       tious    Discounts  Loans  tion          Go\t      Othe 

42,802    345,330    677,202    622,448    63,163  1,397,169    26,499     84,96' 

43,212    566,833    678,972    526,339    53,162  1,403,781    65,240    161,91 

43,212    692,809    677.971    5i7,717    61,0^2  1,443,981  110,167    2i6,34 


FRANCE. 

J?rs. 
July  30,  '14 
Oct.  26,  '22 

Nov.    2,    '22 


-  Gold- 


-^  Total  Cash 


Circula- 
In  Bank     Abroad  Incl'g  Silver   Bills  tion 

4,141,350  4,141,350  4,766,675  2,444,200  6,683,175 
3,635,193  1,897,967  5,820,987  2,152,62u  36,093,634 
3,635,297  1,897,967  5,821,244  2,64-,191  36,847,669 


/ Beposits — 

Public  Privat 
382,650      947,67. 

60,289  2,iOS.,25. 

19,848  L,267,99 


Nov.  3,  '21   3,576,626  1,948,367  6,802,502  2,709,847  37,622,085   32,6o7  2,f.24,94: 
Nov.  i,   '20   3,538,481  1,948,367  6,761,021  2,049,763  39,646,897  30,049  3,636,96i 


November  4,   1922.] 
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FOREIGN    BAJiKS— continued. 


[OOO's  omitted). 


BV&RT.        -T- 
SCk.  Gold 


-Cash- 


-^  Treasurv  &    Loans  & 

Silver      Total    OthcrXotfls  Discounts 

'^Ai  }'i!i54  '^l^  1  Om1?4  31  ISwl?  389.ISn:i:^  374;506:332  116.n2;702 
;:  2Mi  Imtslt    tUx,  Im.Ul  39:343:6:6  406,277,9.5  409.973.301J12.161,295 


Circula- 
tion 
1.890.900 


De- 
posits 
943.960 


no.o.,  OOQKQ3    iB'>mi03Q832    3  318  141    91,281,981    88,144,195    13,387,247 
il-ii  }:S9?:f69      Im  l&'l  20:246:312  J7j26:0j7J2^6.107    1-2,347,175 


lEECE.     Gold  and 

I                   Bais.      Govt,  loans  Discts.  Circula- 

l  Dr           Abroad        A  Sees.    *    Loans  tion 

Ji  26  -22  1,35B,'I68     2.738,271      981,671  1.908.8.i6 

1.3''22  I3.i9,960    2,737,764  1,0:8,630  2,039,639 


Govt. 
607.137 
371,922 


-Detwsits , 

Private       Private 
Sieht  Fixed  Dates 
995.346     1.013,6  5 
989,470     1,013.671 


T372rL39l7815    2,178,100     622,295    1,877,180     134,325       940.378      873.746 


Gold 
161.592 
581.789 
581,789 

605,969 
636, 141 


-Cash- 


Silver 

2.988 
8.404 
8,914 

9,148 
19,229 


Total 

164,580 
590,593 
590.703 

615,117 
655,370 


Dis- 
counts 

161,064 
29),55n 
39  1,679 

340,292 
166,831 


vances 

123.884 
121.370 
131,214 


Circula- 
tion 
427,920 

975,418 
995.276 


121,133  1,021,807 
332,151  1,110,280 


De- 
posits 
17,244 
29,827 
22,989 

53,5«6 
82,739 


Forgn.  Bills     Notes 

Gold  &  Silver    Held  Discounts 

14.638     19.604,187  28,708,085 

1.5,194  19.61(1,300  26,684,553 

15,412  19,611,072  29,072,800 


Loans 
1,825,580 
1,73^,055 
1,730,215 


Circu- 
lation 
60.263.731 
61,940,752 
65,329,411 


Deposits 
6.311.954 
5,636,263 
4,233,016 


BANK  Bul- 

Cash       lion 

Bs.  37.65.49  — 
36.72.78  — 
36,67,48    — 


Cash  I Deposits ,  Cash  to 

Credits  Discounts  Loans  Public  Other  Liabs.  °,i 
25,31,46  4,78,28  17,68,28  13,78.48  72,88,18  42-42 
067192  4  22  10  17,93.6113.36.10  73,18,93  41-34 
''6'7-''62     3,97,26  17,26,48    9,84,92  75,65,19     42-00 


25.85,16    16      23,10,93    8.11,90  23,87,82    9.62,37  78,09,13    28-96 


ILT. 
y3l,'i4 

•.  2n,'22 
.  30,'22 


Gold 


865,715 
865,730 


,  3fl,'21    842,492 
,  30,'20   804.805 


?AH, 


-Cash — 
Silver 

75.989 
75,991 

74,517 
75,461 


V       Other 

Total  Cash 

^L.1.214,J00-, 
941,704      376,206 
941,721 

917,009 
880,266 


Ix>an3  <S- 

Discounts 

625.425 

_.    .__-    7.093,097 

376,492   7,059,480 


Circula- 
tion 

1,.585,100 
13,641.167 
13,987,270 


Deposits 

222,175 
l,n70,9'li 

1,877.722 


r Deposits N 

Public  Privatp 

138.180  15.212 

748.388  61,794 

742,405  45.992 


'.  BANKS  Loans, 

TRUSTS.  Cash  own  AK^regate   Disc'ts.. 
for  wic.  ended  Vaults  Reserve  Invest..  <fec. 
..  14.'22       $59.520t      531.730     4..562.690 
.  2l,'22         58  7.iOt      547,080     4,631,9.50 
,.  28,"22        57,980t      525,590    4,632,680 


Deposits 
138  7S3 
167.240 
175,548 

94,311 


f Net  Deposits x        Excess 

Demand  Time  Total        Respr\-e 

3.8R2.3.S0  433.290  4.346.740  12.200 
3.936.310  425.970  4.450.6.50  20.81" 
3,892,940      434.910    4.426.360        4.620 


29,'21 
30,'20 


7O,500t 
93,830t 


609,840 
555,720 


4,380,680  3,801,320 
5,371..580  4.121,880 
t  Not  Reserve. 


224.470 
288,190 


4,062. 'go 
4,455,280 


6.860 

8,770 


[lAND.    Coin  and    Forelen    German   Loans  and      Govt. 

'.  mks.  Bullion  Credits  Credits  Discounts  Advances  Circulation  Deposits 
.20,'22  77,488'  l,14').-3''.fi«  418,7 '2*81.. 'S67.721  31  l.OOO.OOO  4'7.S.i0.910  O8.770.'28 
..  Sl,'22  77,82  I*  1,621, '62*  418.72-3*  86,-'32.412  3i2.Ono.000  463.706,04-^  82,'<1  ",71 3 
.  10,'22  77,979«  843,827*  418.725*  91,486.260  388,500,000  499,039,094101,692,273 
•  Converted  at  nominal  par. 

RTUQAL. 


Gold 

8,577 

8,577 


SUver 
17,596 
17,596 


Total 
26,173 
26,173 


Discounts*  Not^Circn- 


Advances 
156,331 
155,920 


lation 

849,51 1 

851,326 


Deposits 
41,418 
41.662 


,    -.21 

.•  -.i;20 

8,577 
8.576 

17,696          26,273        120.209        648.003          57.046 
17,644         26,220       139,259       517,228         16,453 

UMANIA.     Lei       Cash 
.   21. '22          ..        5.037.975 
.  :>  1.-22          ..       5.0.57.978 
..     7,'22          ..        5.097,982 

Discounts       Advances 
2,955.327            228.367 
3,10,0767             232.182 
3,234,3.56           219,325 

Totsil          Circulation 
3.18r''94      ]5.o-r...5"7 
3  3S2  949       15.1n''.78R 
3,453.681       1.5,274,472 

..    8,'21 
..     9,'20 

.       4,189,722 
2,800,222 

978,118           165,193 
615,752           116,529 

1,143.311       12,401.360 
732,281        8,116,497 

Coin, 
!|EB-CROAT-BuIIion 

liDVSNE     &  Foreign  Foreign  Govt.  ,— Deposits— , 

ATE.  Drs.    Xofs  Credits        Bills       Loans  Advances  Circulation  Govt,    other 

■■    7.'22         94.882  341,054   1.460.335    98.178  4.567.359  5.236.672  332.903  899.020 

li.'22         94,085  327,290  1,479..528  100.410  4,567.359  5.153.297  S32.903  991.61^ 

22,"22        80,700  342,093  1,479,452  101,545  4,567,359  5,102,772  332,903  1.055.992 


:  ITH  AFRICAN  Coin  and  Bullion 
1  SERVE  BANK,  and  Gold  Certs. 
I.  23.-22  £10,395 

30.-22  10,395 

7,'22  10,496 

UN. 


Govt. 
Advances 
1,500 
1,.500 
1,500 


Bankers' 
Denosits 

4,973 

4,932 

5,075 


Cash  to  Liabs. 
to  Public,  % 

81-0 

79-2 

78-7 


;.  1,'14 
.  21,'22 
;.  28,'22 

i.  29,'21 
;.  30,'20 


Gold 

645,100 
2.523.406 
2.523.427 

2,506.267 
2,453,997 


—Cash , 

Silver         Total 
729,675     1,274,775 
641,160     3.164.566 
643.005     3,166.432 

3,127,692 
3,037,428 


EDEN. 
Kr. 

t-  l.'U 
■■■  21  ,'22 
•  28,'22 


Gold 
102,906 
273,514 
273  545 


621,425 
583,431 

Balance 
Abroad 
110,700 

77,096 
78,736 


Loans,  Spanish 

&c.  4  %. 

1,014..300  334.449 

3.439.7.56  344.475 

2,877.985  344,475 

2.444.820  344.475     4.29i,732 

2,335.795  344,475     4,217,997 


Circula- 
tion 
1.938.925 
4.146.044 
4,136,194 


Deposlti 
*c. 
473.873 
962.308 

1,064..501 


Swed.  <fe  For.  Discounts 

Govt.  Sees.  *  Loans 

27,990  134,910 

73,9  »6  368,288 

73,946  358,405 


Circula- 
tion 
241,776 
527,080 
532,956 


.  29,'21 
.  Sn,'!0 


275,5-20 
282,410 


103,752 
99.707 


20,754 
44,964 


410,219 
594,622 


629,035 
772,808 


1,064,611 
912,433 

Denosite 

70.254 

199,273 

185.363 

120,954 
177,682 


LAND.                         Gold 

Cash ,    Discounts  <fe 

Silver          Total       Advances 

Circula- 
tion 

Deposits 

Oct.    7,  -22       ,  ,  Frs,  505,763 

114,424        620,187        320,473 

797.769        189.387 

Oct.  14,  -22       . .           506.266 

114,318        620,584        322,086 

789,144        205,249 

Oct.  21, -22       ..           520,254 

114.159        634,413        325,917 

813,305        200,937 

Oct.  22,  '21       . .           544,849 

124,025        668,8>4        344,598 

915,779          92,656 

Oct.  23.  -20       . .           540.770 

102,712 

643,482        374,037 

915,552       121,048 

D.  STATES      , Gold , 

«Us                     , Deposits , 

FED.  RES.        Held  by  Banks 

Total         DIs-      Accept- 

Clrcula- 

BANKS.                        S 

Casli      counted     ances      Govt, 

Other          tlon 

Oct.  18.  -22   ..^S3.086.8'0-^  3,214.190     511,110    2.56.820    12,550  1,943.560  2.315,440 

Oct  25,  '22  ..  ^3.085.080-^  3 

,211,920     460,400    257,690    23,660 
,9,17,150  1,308,7.50      62.330    4«,62fl 

1,818,110  2,298.540 

Oct.  26,  '21   . .  ^2,786,2J(V^  2 

1.691.930  2.408.780 

Nov.  1,  '20  . .  '-2,003,320-'  2 

,168,040  2,801,300   298,380    18,750  1,655,800  3,351,300 

IV.- BANKERS' 

CLEAI 

m<iuiit.     111 

IING-HOUSE    RETURNS 

ec* 

Name.             Uft-ii.       A 

■-  ..r  Dim-,*    1922  A|,'g. 

Inc.  or  U 

1922 

(In  £'s  sterling,  OOO's  omitted.)                         % 

Btrminoham Oct.   28 

£1,813      4-       £100         £9-\«83 

-    £10,707    -10-3 

Bristol „     28 

1,182      -         168           57,943 

6,367;   -  9-9 

DrBiis „     28 

6,348       -            60         265,444 

-      35,725(   -11-8 

HtTi.L 28 

949               —                  45,410 

—                — 

1.229      +         216           45,440 
639      +              8           33,712 

Leice'^-'-er „     28 

-1-           9381  +  30 

Lrv-ER'-oo' „     28 

7,799      -       1,238         355,917 

-      26.888!   -  70 

Manche-ter ,.28 

14,499      -         673         642,512 

+      32,952 

-1-  5-4 

Newcastie ,     28 

1,729      +         205           78,718 

+        1..395 

-1-  1-9 

NOTTIXOHAM 28 

519      -            69           27,9'0 

-        1,655 

-  5/6 

SHEFnEID 28 

690      -              9           39,546 

8,365 

-17-5 

Town Nov.    1 

624,871      -    40,859    28,19^,181 

-1-2,738,934 

-(-10-8 

ME-^ROrOlITAN.  .'       „         1 

27,780      -      2,316     1,341.042 

-      75,-?39 

-  6-3 

COUNTRY „         1    1 

49,0r6      -      2,417      2.385.974 

-    181,276:    -   7-1 

Total '  Nov.    1 

701,717      -    54,592    31,917,197 

-1-2,482,4191  -1-  8-4 

•Compared  with  a  year  ago. 

v.— FREIGHTS. — Accordina  to  Messrs.  ,T.  C.  Gould,  Angier  &  Co.,  Ltd. 

HOMEWARDS.       , 1922- 

,  1914 

Homewards. --t'oH(.  r- 

1922 ,  1914 

Nov.  -'  Oct 

27  Nov.  6 

Xov.  3  Oct.  27  Nov.  6 

Alex,  to  U.K.          ..    11/6     11/6       8/6 

U,S,  to  U,K.  (gr.)    . . 

2/9     2/lOi       4/6 

.\iist.  to  U.K.          . .    46'3      46/3       — 

Gulf    Ports   to    U.K 

Bilbao  to  Carditr    . .      7/3       7/3       — 

Cont.  (grain) 

3/3         3/3      — 

Bomhav  to  p.p.       . .    26/3t    24/6]:    20  91 

OUTWARDS.- U.K. 

Pts. 

Burmah  to  U.K.     . .    26/3     26/3      30/0 

to  IT.S.A,  (coall    .. 

8/6        8/6       — 

Calcutta  to  p.p.  (jute)    — 

-       30/01 

Cardiff  to  Port.  Said.. 

13/0      13/9     14.'6 

Danube  to  A.R.      . .    2^/0     20/3       — 

River  Plate  . . 

14/9      14/6      11/9 

R.  Plate  to  U.K.    . .    27/6     25/0     28/0 

St,  Vincent  , . 

116      11/6       — 

T  Per  quarter. 

1  Dead-weight,         Time  Charter.  4  3, 

VI.- WHOLESALE    PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c. 
Iron — Scotch  nig  warrants  .  .ton 

—  Cleveland  No,  3  G,M,B,.  .ton 

—  Hematite  warrants ton 

—  Staffordshire  bars.  London  ton 

—  Common  bars ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

—  Eiectrol\'tic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits    ton 

Tinplates,  I.C.  Coke,  S.  Wales  box 

Lead — Soft  Foreign ton 

Spelter — Ord.  Foreign ton 

Quicksilver — (75Ib.) bottle 

Aluminium ton 

Antimony — Regulus  Foreign  ton 

—  English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

— ■  —  Seconds ton 

Best  smalls ton  ■ 

— ■  —  Best  large  anthracite , .  ton 
Red  vein  anthracite    . .  ton 

—  (Yorkshire,  &c.)— 

Yorkshire  hards ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime. .  .ton 

Newcastle  steam,  best  ton 

— . —  Lancashirescreenedstm  ton 

Best  Derbv  brights  . .  .ton 

CHEMICALS,  OILS,  &c. 
N.  of  Soda — f,o,b.  Chili,  per  qntl. 
Soda — Crystals  ex  wharf ....  ton 
Copra — Malay  and  States  . .  .ton 

Gambier — Good  marks cwt. 

Indigo — Bengal  good  to  tine  lb. 

Linseed  Oil — Raw ton 

Linseed — Calcutta,  spot  , . ,  .ton 

—  C)akes,  U.K.  made,  ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — .\merican  . ,     gallon 
Rape  Oil — Refined  Euglish,  ,ton 

Soya  Oil — Refined ton 

Tallow — Imported cwt. 

Turpentine — .\merican cwt. 

Rape  Seed — Toria ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stud,  crepe)  lb, 

—  World's  Productiont  Aug,ton 
Shellac — T.N.  Orange,  fair  .  .cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G,0 lb. 

F.G.O lb. 

L.M lb. 

F.L.M lb. 

Mid   lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

M,F lb. 

—  Brazilian  Pemam, — md,  fr.  lb. 

—  Eg>-ptian  Sakellaridis — fr.   lb. 

Crood  fair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb. 

F.G.F lb. 

*  Price  ruling  on  Nov. 
§  f.o.b.  Cardiff. 


NOV.  3,  1922 

,  .  100/0—102,6 

92  6 

93/0 

.,  £10  15— £11 

£10/10/0 

£8/15 

£16/5/0 

£62'15 

£70/10 

,  .  £70— £70/10 

£65— £67 

£183/15 

£185/5/0 

19/6 

£26— £24/15/0 
£37/10-H:3.5/10 

£13/10 

nom. 

£24— £25 

£28 — £32 

..  28/"— 29/0§ 
..  26/6— 27/0  § 
. .  16/0—17/05 
. .  52/6— 57/6t 
,  .  40/0—42/611 


NOV.  4.  1921 

116'0 

110/0 

l"0/0 

£17/10 

£14 

£10/10 

£18/10— £19 

£66.'!5 

£75 

£74/10'O 

£68/0 

..  £154 — £155 
....     £157.'15 

22/6 

£-23/l-^/6--23/7/6 
£25/17/6-26/'0 

£10 

nom. 

£26— £28 

£40 

. .  27/6—28/05 
. .  26/0— 27/0  § 
..  19/0— 19/6§ 
. .  60/0— 6-' /61I 
. .  47/6—50/011 


20/0— 21/Ot  I  . .  29/0— 30/01 

32/0— 34/0{  i  . .  34/6—35/01 

25/011  '  25/011 

....      26/611  I  23/611 

23/0—24/011  ■  ..  25/0— 26,'011 

23/0— 24/01  I  . .  35/0—36/01 


9/4^ 

110/0 

£34/6/3 

32  0 

9/0 

£40 

21/  nom. 

£12/7/6-£12/10 

: : : : '  £34710/0 
1/2 

£44/5/0 

nom. 

. . .  33/6—44/0 

123/3 

£18/2/6 

1/U 

1/0 

31,264 

. .  351  '0—355/0 


10/4 

140/0 

£27'2'6 

35/0 

. .  11/0—12/0 

£26/10 

£17/5 

.    £1-2— £12/5 


£37 

1/4} 

£55 

£62 

.  .  40/0— 50,'0 

60/3 

£18,M0 

1/2 

l(d. 

21,375 

.335/0—340/0 


13-04d.      8-36d. 

13-39d.  i   911d. 

13-74d.  1   9.71d. 

1409d.      10-8"d. 

14-34d.  !   ll-51d. 


14-44d. 
14-54d. 
14.64d. 
14  ^gd. 
15-44d. 
12-94d. 
14-75d. 
17-OOd. 
17-75d. 


12-lld. 
12-51d. 
12-91d. 
13-31d. 
14-66d. 
9-76d. 
19.50d. 
22-26d. 
23-25d. 


JUNE  30.  1914 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17./1 

£66 

:  £62  5^62  15 
...£64  10— £65 

£142  15 

£139  10 

..  11/lOJ— 12/0 

£10 

£21    7/9 

£7 

£82 

£27  10 

...£26  15— £28 

. . .  21/0—22/05 
. .  .  19/6—20/05 
...  10/9—11/05 

.  .  .  20/0— 21 /OH 
.  . .  12/6— 13/011 

...  11/3-11/61 
...  15,'6— 16/01 

13/011 

.  14/3— 14/611 
. .  .  11/6—12/01 
. . .  13,'0— 13/61 

7/4 

42/6 — 45/0 

£23  15-£24  7/6 

16/104 

3/2—3/8 

£25  5 

£13  16/9 

...£7   17/6— £8 

£49  10 

£31   1 

7Jd. 

£82 

£24  10 

29/3—33/3 

33/74 

£13  5 

2/9J 

2/2 

8,407 

63/0— 64. '0 


.    7-80d.» 

.    8 -sod.* 

.    9.80d.« 

ll-75d.* 

13-8(d.« 

15-55d.» 

16.8(d.* 

17-8td.« 

1905d.* 

20-55d.» 

ll-3(d.« 

. .  nom.* 

41.00rt.* 

43  00d.» 


9-20d 7-75d.      

9.70d.  I    8-50d.  I    

5,  1920.  t  Estimated.  }  Pit. 

II  t.o.b.  1  f.o.b.  Swansea. 


9-25d.« 

10-25d.» 
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VL— WHOLESALE    PRICES    OF    COMMODITIES— coniinaed. 


TEXTILES — rorUinued. 
Cotton— Stk.,  L'p'l  (Oct.  20)  bales 
Plax— Livonian,  "  Z.K." ton 

—  Dutch  Waterrett«d    ton 

—  Dutch  Dewrettfd ton 

—  Belcian  Waterretted   ton 

—  Belgian  Dewretted ton 

Hemn— N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  N.Z..  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.O.,  SB ton 

Jntft— First  Marks ton 

—  E«dSCC    ton 

Silk — Common,  New  Style  . .  .lb. 

—  No.  1-U  .Tapan    lb. 

—  l3t  Order  Italian    lb. 

Wool— Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease lb. 

Hides— Eng.  Ox.  best lb. 

Leather — Dreading  Hirles lb. 

VEG„  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S. . .  bus. 

—  American Q^*- 

—  Red,  price,  N.Y.  60  lb.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flour — London,  Straights.  2801b.  , 
Barley— Kng,  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz.,  av.  3121b.. .  qr.  1 
Maize— N.Y.  (new  bush.)  .  .561b. 

—  Amer.  mixed,  L'pool. .  .4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English ton 

Rice— Burma  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover.  London ton 

Hops — English    cwt. 

AiriMAL  FOOD. 
Beef— Argn.,  chlUed  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ...  81b. 

—  English  wethers   81b. 

—  New  Zealand  frozen 81b. 

Pork-English  and  Irish    ...81b. 
Baoon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    cwt. 

short  cut cwt. 

Lard — Amer.  boxes cwt. 

Batter — Danish cwt. 

—  French cwt. 

—  Australian  cwt. 

—  New  Zealand    cwt. 

Cheese — Canaiian cwt. 

—  United  States  cwt. 

—  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar — Imports  to  Sep.  30  ..cwt. 

—  Home  consmptn  to  Sep.  30cwt. 

—  In  Bond  Sep.  30 cwt. 

—  Price,  Java  96"  Pol cwt. , 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  SS'/i    cwt. 

Tate's  Cubes.  No.  1    . .  cwt. , 

Coffee — Imports  to  Sep.  30.  .cwt..  i 

—  Home  consmptn.  to  Sep.  SOcwt. 

—  Exports  to  Sep.  30 cwt.  | 

—  In  Bond  Sep.  30 cwt.  ( 

—  Price,  Cost  i  R.  gd.  to  fine  cwt. 

Brazil  (Santos)  Good.  .cwt.  I 

Tea— Imports  to  Sep.  30 lb.  ' 

—  Home  consmptn.  to  Sep.  30  lb.  : 

—  Exports  to  Sep.  30 lb. 

—  In  Bond  Sep.  30 lb. 

—  Price,  Indian.  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  Sep.  30   . . .  cwt. 

—  Grenada,  good  to  fine cwt. 


NOV.  3,  1922 

618,190 

£9.5 

£155 

£140 

£180  1 

£135 

£32 

£30/10 

£58 

£31/10 

£21/15 

£56 

£32/5 

£33/10 

27/0 

.  37/6 
.  36/0 
.  2/6 
lOid. 
.  1/8} 
-lOJd. 


8Jd. 


1/9—2/3 


NOV.  4,  1922 

790,440 

£120 

£170 

£140 

£180 

£140 

£37 

£38 

£70 

£35 

£25 

£60 

-£24/10 

£27/10 

33/0 

3J/6 

37/0 

2/1 

7Jd. 

■!..     1/2* 

lOfd. 

I   1/9—2/6 


JUNE  30,  1014 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..£27  12/6 
....£24  15 
12/0—12/6 


Vn.— RAILWAY  &    TRAMWAY   TRAFFIC   RECEIPTS— confinueo 


INDIAN. 


Week  or    Miles 
Month     Open 


Hid, 


...45,828,000 

49/6 

139ic.  I 

41/6 

43/0 

41/2 

26/7 

861c. 

35/9 

35/3  , 

. .  7.1/0—85/0 
.     15/3—15/6 

21/0 

160/0—170/0 
£18 


...  58,127,000      . 

. , 58/6 

109JC. 

44/9 

56/0  ' 

49/9 

24/5 

57}c  I 

. .    28/9—29/0  ' 

32/0  i 

180/0— 230/0  §  i 

19/0 

19/0 


-1/0 
1/Oi 

10(1. 

7}d. 

.  .  1/4—1/8 

.  34,640,000 
33/2 


67Jc, 

34/3 

28/6 

25/4 

20/0 

761c. 

32/4 

25/9 

70/0—75/0 
. .  7/0—7/3 

14/0—17/8 


Assam   Bengal 
Basi  Light    - 
Bengal  AN. W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 
Burma  - 
Del.  Um.  Kalk 
East  Indian    - 
Gt.  Indian  Pen 
Madras  &  S.M 
Nizam's  Guar 
Koh.  AKiimn. 
South  Indian 
South  Punjab 


.  160/0—165/0      84/0 

—      £6  5— £7 


4/1 

8/0—8/6  I 

5/5  ^ 

8/4  j 

8/8 

5/6  1 

7/8— 9/iO  . 

lil37/6— 148/0  : 
..  l.'!2/0— 140/0 
..106/0—126/0  ' 
.  .  92/0—104/0  1 
. .  97/0—106/0 
. .  97/0—102/0  • 
. . .  71/0—74/0 
..220/0—223/0 


5/2 

7'8 

6/4 

8/6 

7/8 

4/2 

7/0 

.  120/0—138/0 
.  126/0—132/0 
.  100/0—1 1  5/0 
. .  81  /O— 95/0 
.115/0—131/0 
.116/0—128/0 
. .  76/0—77/0 
.238/0— 24-J/O 

'.  'l567'o^l'84/0 
,  200/0-^206/0 
...88/0—98/0 


..   98/0—108/0  ,   ..120/0—126/- 


3/8—3/10 
.  4/6—5/0 
.  4/2—6/0 
.  5/8— fl/0 
, .  4/6—5/4 
, .  2/4—3/2 
,  .  3/6—4/0 
60/— 74/0 
58/— 68/0 


..170/0—204/0 
..206/0 — 210/  ■ 
. .  118/0 — 126/0 


. .  72/0—74/0 
..  75/0—79/0 
. .  71/0—74/0 
.  .  51/9—52/9 

117/0—120/0 
.  96/0— 108/0 
.  98  0—110/0 

108/0—114/0 
.  .  86 '0 — 68/0 


29,343,466  I 

24,162,411  i 

6,889,000 

17/6 

15/0 

45/4i 

16/0 

56/9 

1,085,832 

244,347 

249,296 

892,000 

..102/0—125/0 
...  72/0  74/0 
. . .  ■.  83,759,246 
...306,439,961 
....31,537.072 
...149,686,435 

1/5 

1/5  J— 1/6 

.  .  .     lid.— 1/0 

697,000 

. . .  51/0—53/0 


...20,604,532 
...20,851,144 

5,999.000  I 

16/0  1 

14'6 

46/6 

14/6 

55/6 

507,201 

231,851 

419,006 

472,000 

.140/0—160/0 
..  56/0—58/0 
..307,098,913 
..307,175,331 
...23,965,352 
. .  190,686,435 

83d. 

8jd. 

5id. 

921,()00 

. .  52/0—54/0 


.  53/0—64/0 

..19,777,254 
..17,272.000 
.  ..6,308,000 

10/3 

9/3 

.  12/6—14/0 

9/4 

18/0 

720.360 

141.410 

340,'250 

484,000 

.  80/0—93/0 

41/6 

.123,230.277 
.155,447,972 
..26,561,765 
. .  78,292.000 

8id. 

SJd. 

5Jd. 

309,fKXI 

.  .52/6— 56  lO 


!l  ex  Factory. 


H  c.i.f.  shipment. 


§  New. 


vn.— RAILWAY  &   TRAMWAY   TRAFFIC   RECEIPTS. 


-Week  ended  Oct.  28, 
Pass'ng'r    Goods 


1922^      ^Aggregate.  43  Weeks,  1922—, 
Passenger     Goods 
HOME.  Miles  .    Train        Train        Total         Train  Train       Aggregate 

Open.  .Receipts. .Receipts. 'Receipts.  Receipts.   Receipts    Receipt*. 

,  £  £  £  £  £  £ 


Belfast  &  Co. 

Down 
Brec.  .t  Merth'* 
Caledonian* 
Dublin  &  S.E.t 
Glasgow  &  S.W. 
(ireat  Central  . . 
Great  Eastern  . . 
Great  Northern 
Great  Western* 
Hishl.and 
Hull  &  Barnsley 
L.  &  N.  West.     ■ 
L.  A  S.  West.    . . 
L.B.  &  S.C.       . . 
Marypt.  &  Carl. 
Mersey  . . 
Midland 

Mid.  a  W.  (Ir.)t 
North  British  . . 
North  Eastern . . 
Rh\'mnev 
S.E.  ,t  Chat.  . . 
Taff  Vale 

LONDON— 
Metropolitan    . . 
Met.  E.  Trs.,  etc. 
Underground  El. 


80 
60 
1,097 
160 
476 
838 
l,'207j 
1,050 
3,6  7 
492 
92 
2,633 
968 
487 
42i 
it 
1,585* 

538 
1,377J 
1,850 


4,896 

63,400 

6,561 

25,900 

40,500 

109,100 

74,300 

239.000 

9,333 


110,600 

82,720 

1,107 

159,000 
11,044 
59.900 

112,900 


1,307 

98,500 
3,792 

36,800 
140,300 

96,300 
142,700 
357,000 

11,156 


54,400 

23,140 

2,099 

331,000 

21,993 

120,000 

281,300 


0,203      233,427 


56,544         289,971 


I  161,900 

10,353 

62.700 

210,900! 

205,400 

217,000 

596,000 

20,489 

738,000 
I  165,000 
I  105,860 
;  3,206 
1  4,969 
:  490,000 
33,037 
179,900 
394,200 


7,406,800 

410,175 

2,952.800 

9,333,6005 

—  —  9,082.400 

4,146,600   5,869,300    10,015.000 

12,708,000  15.747,000  28,455,000 

529,011       450,021         979,032 


3,161,400  4,245,400 

1,378,200    1.574.600 
2,177.100   5,021,700 


5,722,000   2,459,000 

4,1.59,565    1,184,309 

51,867  81,023 


34,258,000 

8,181,900 

5,343,804 

132,890 

199.070 

7,792,000    13,553,000  21,345.000 

—  —  1,081.659 

2,874,000   5.006,200     7,881,100 

5,818,000    10,433,60016,251.600 


654     113.700  46.500 

124t        —  ■       — 

79i    34,175  j      3,720 

Rys.  —  :      — 


160,200   6,958,400    1,874,900     7,833,300 


37,895   1,455,541      155,570     1,611,111 

41,876  —  —        !  2,072,549 

227,579  —        I        —  9,800,053 


Sep.  30 

Oct.  7 

Sep.  30 

Oct.  7 

Sep.  16 

Oct.  21 

Sep.  30 

!Oct.  7, 

:Oct.  281 

Oct.  21; 

Sep.  30; 

Oct.  7i 

Sep.  30 

Oct.  7| 
June 


Gross        +  or  —  oni  No.    Aggregate   +  or  - 
Receipts      Year  Ago  Wks    Receipts      Year  A 

26  I     60,99,748  +  24,01,  j 

27  9,16,000  +  2,8i:,t 

26  1,61,04,590  +  13,78,f 

27  ;       9,15,395  +   1,66,4 
26    3,61,19,330  +53,77,* 

1 


1,049 

R2,76,512  + 

118 

17,1  00  + 

2,065 

41,71,230  - 

158 

12,418  - 

2,703 

12,95,000  - 

2,966 

18,94,000  + 

1,342 

7,07,1-28  + 

239 

1,09,000  - 

2,V'/2 

19,57,000  + 

3,121 

21,13,800  - 

3,028 

13,(0,000  + 

913 

2.36,568  + 

546 

Ili3,'j62  + 

,852* 

9,51,OU0  + 

71'/ 

9,87,081  + 

62,470 

700 

15,713 

28,270^ 

81.000, 

1,57,000 

1,41,448 

3,857, 

2,19,000| 

1,47,000' 

1.18,312; 

22,164' 

34,326 

1  24,084 

187,893 


26 
3 
4 

29 
26 
1 
26 
27 
3m 


1,70, 
3, 

75: 

7,37, 
3,75; 


24. 


76,171  +20,39,( 

20,100: 

,71,000 

,3(1,760 

,40,523 


+  6,21,(' 
+  38,86,i 
+  38,9l,- 


,80,240; 
,70,409! 
,71,120( 


+  23,; 
+  28,68, 
-      26,'. 


COLONIAL 


Can.  North'n.  lOct.  21;  10,000 
Can.  Pacific  lOct.  21  13,494 
Grand  Trunk  Oct.  21  3,616 
Mashonaland  August  810 
Mid.  V>\  Aust.  August  277 
New  Cape  C'nt  Oct.  7  205 
Rhodesia  Rys  August  1,397 
Temiscouata     July  — 


$1,908,200  + 

5,466,000  + 

£448,435  - 

£109,278  + 

£11,513  + 

£2,;;53!- 

£147,718  + 

$30,100  - 


339,512'  42 

205,000    42 

10,696    42  I 

5,154  11m! 

2,939    2mi 

214   40  ' 

6,1C2  llml 

11,174    7m| 


46,723,0901-7,185,. 
139,949,000;  10,981,1 


17,01:9,11 0'■ 
l,t96,394- 
19,4811- 
101,152  ■ 
l,514,32ll- 
237,396  ■ 


121,! 
22,1 

26,< 


FOREIGN. 


Argentine 
Arg.  N.  East     Oct. 
Xt^.  Transand  Oct. 
B.A.  &  Pacific  Oct. 
B.A.  Gt.  South  Oct. 


Oct.  28 

Oct.  28 

Oct.  28 
August 

Oct.  28: 

Oct.  28! 

.  Oct.  28 


iFeb. 
Oct. 
Oct. 

Oct. 


28 


29 


31 


21! 


•  Weak  ended  Oct.  29, 
EoportlOQ  of  Joint  lines. 


1922. 


Week  ended  Oct.  27,  1922. 


S  Including  G.C. 


Do 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Rios    . 

Brazilian 
Brazil  Gt.  Sth  Sep. 
Gt.  W.  Brazil    Oct. 
Leopoldina    ...Oct. 
San  Paulo     .  .tOct. 
S.o[B.ahiaS.  W.Sep. 
Chilean  and 
Peruvian 
Antofagasta      Oct. 
Arauco  . .  Jime 

Nitrate  (2wks)  Oct. 
Perurian  Cor.    Sep. 

Taltal     Sep. 

Cuban 
Cuba  Railr'd 
Havana  Cent. 
U.  of  Havana 
Urugnayan 
Cent.  Urug'y. 

„     (E.  Ext.)  Oct.   -it 
„    (N.  Ext.)  Oct.   2S 
„    (W.  Ex-t.)  Oct.   2f 
Mid.  Uruguay  Sep. 
N.W.  tJrug'y.    Sep. 
T"nig.  Northn    Sep. 
Miscellaneous 
Alcoy  ctG'ndia  Oct.   2£ 

Bilbao    Sep. 

Bolivar Sep. 

Colomb.  Natl.  August 
(I'osta  Rica    . ., August 
Dorada  Ext.     .Sep. 
EgVTJtn  Delta   Sep.   3( 
Gt.'  S.  of  Spn.  I  Oct.   21 
La  Guaira  &  C.  Sep. 
Ottoman  Ry.    Sep. 
Paraguay  Cut  May  2" 
Puerto  Cabllo   Sep. 

Salvador   Oct.   2i 

Santa  Fe  Prov. 

French  Rys.  ep . 
Smna  itSt'go  •'p. 
Zafra  &H'lva    Sep. 


752  £ 

111    £ 

3,428  '£ 

3,947  ;£ 

Net    .£ 

1,882  !£ 

Net    |£ 

190  ;£ 

3,305    £ 

1,205 

728    £ 


110 
1,005 
1,831 

153J!£ 
52    M 


9,800,- 

3,500  + 

138,000  + 

178,000:  + 

63,000  + 

88,000  + 

33,000  + 

41,145  - 

198,000  + 

55,100  + 

19,700  + 

51,500  + 
14,400!- 
33,841;  + 
29,6l.i4i  + 
125,000:  + 


2,600  18 

1,570  18 

30,000  18 

49,000  18 

55,000  18 

20,000  18 

30,000  18 

12,798  2m 

48,000  18 

10,800  18 

1,500  18 

3,250  9m'. 

2,400  43  : 

2,:i32  43  ! 

2,359  44  ! 

39,000  6m 


168,700- 

35,000  + 

2,207,000  + 

2,619,000!  + 

607,000  + 
1,301,000  - 

342,000  + 
78,379 
3,186,000 
1,026,800 

284,100 

387,500 
535,200 

l,t66,424 

1,224,-14 

469,000 


838   £ 

84i'£ 

390  l£ 


39,280,  + 
12,000'  + 
36,343  + 
1,140    S    1,231,060 
172    £  12,923  + 


$    1,102,974- 
£  9,862  ■ 

£  46,563 


70 
1,210 


19,740!  43 

500    6m 
22,268 
111,640 
3,548 


42 

3m 

3m 


974,465 

343,422 

359,35:j 

3,775,960 


37, 

e> 

120, 

16, 

366, 

32, 

181, 

25, 

+    178, 

+     64, 

-  49, 

-  44, 

-  39, 

-  182, 

-  88, 
+    166, 


38,506!  + 


56.' 
10  I 
45 

298  I 
10  . 


I 


500,573 

1,110 
1,390 


I 

8ml 
17 
18 


273  £ 
311  £ 

185  £ 

211  :£ 

319  !£ 

113  S 

73  £ 

33  IPs. 

15  £ 

136  £ 

86  £ 

190  £ 

70  £ 
559i;£ 

104  IPs. 

22j!£ 

193  £ 

274  £ 


34 
100 

1,181 

80 

112 


27,153  + 
6,579.+ 
2,805i  - 
3,006  + 
13,191'- 
5,851- 
2,128;  + 

I 

16,500,+ 

1,149  + 

8,700  - 

22,200  + 

20,091'  + 

14,500i- 

10,226,- 

91.049  + 

9.690  + 

12,760 

3,310 - 

3,750  - 

2,387  + 

133,144^  + 

6,180|- 
14,267;  + 


4,486  18 

1,031  18 

40  18 

744  18 

711  3m 

288  3  m 

545  3  m 

3,500  43 

521  9m: 

2,674!  9m' 

373'  8m; 

e,l3l'  2m; 

6,750  9m| 

2,947  26 

5,735  42 

460  9m| 

850   48 
750    9m 
1,521'   18 

5,738    9m! 

2,244    9ml 

377    9m 


7,020,807 

-3 

080  . 

161,106 

— 

19  ! 

804,101 

— 

llbl 

364,801 

- 

20  1 

70,767 

— 

1 

37,873 

— 

4 

35,766 

+ 

1 

45,285  + 

;> 

16,489  - 

1 

6,308 

+ 

i» 

811,450 

-1- 

147) 

9,449 

— 

5  1 

82,360 



lU  * 

14i.,820 

— 

V  / 

39,298 

+ 

7  I 

107,250 

— 

65  ) 

148,957 

— 

2<  t 

3,352.-62 

+  I.llt4  ) 

90,940 

+ 

i  I 

165,470 

_ 

43  1 

38,75C 

— 

3) 

45,859 

+ 

8  1 

1,240,800 

78,240 

107,476 


TRAMS. 


Anglo- Arg'nt. 
Bombay  Elec 
Brazilian  Trc 
Brisbane  Elec. 
Brit.  Columh. 
B.A.  Lacroze 

Calcutta    

Carth.  *Herr. 
Chathm  &Dist 
Havana  Elect 
Isle  of  Thanet 
Kalsoorlie     . . 
Lima  Liglit 
London  C.C. 
Madras  (2wks) 
Manila  Elec. 
Pernambuco 
Provincial 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
II. Monte  vid. 


Oct. 

28 

August 

jSep. 

Sep. 

.August 

August 

Oct. 

28 

Oct. 

Oct. 

12 

May 

Oct. 

25 

1  August 

July 

Nov. 

1 

Oct.. 

15 

'Sep. 

Oct. 

29 

July 

15 

.Snp. 

Sep. 

July 

29 

.aep. 

400 

41  2i 

40i 
334 

51 

35J 
9 

15 


201  £ 
20J  £ 
83  £ 
1603  £ 
15J  R 

55      ;S 

59  £ 
211£ 
25  R 
263  M  X, 
26iS 
90i^ 


89.065  + 
10,59,383  + 
7,572000!  + 

49,150;  + 

55,873 

114,967  + 

3,182;- 

1,675'- 

l,087,916i- 

595- 

3,09U    f 

69,838i  - 

92,388- 

47,337  + 

298,842  - 

3,887  - 

2,780  - 

141,800  + 

8175,400,  + 

7,095;  - 

48,372;  + 

I 


5,602 
1,29,269 
i,101,0f)0. 

2,930 


44  I  3,626,666 
8m  79,22,380 
9ral43,9lL.00O 


+      18 

-  16 

—  IS 


77,568 

680 

196 

12,201 

ll3 

438 

14,821 

9,380 

1,523 

25,370 

10 

354 

9,575 

4,150 

6,142 

3,445 


9m 

2m 

2m 

43 

9m 

41 

5m 

4  I 
8m; 
7m, 

31 
40 
9  m 
43  ! 
42 
9m, 
9ml 
30  i 
11m; 


446,110 

92,452 

113,100 

46,91,644 

23,991 

68,626' 

5,459,542, 

^,7o7| 

19,802; 

476,334 

2,885,79-: 

930,042! 

2,641,326i 

157,332; 

119,868' 

1,263,946 

1,621,293 

365,271 

516,298 


+  19c  ■ 
+  7,2(  S 
+  18'1  1 
+      iiH 

+        'I 

+  a 
-  "ii 

8 
+    117  2 


342 
25C« 
14f  6 

95  0 

I'S 
S9 

6f  5 

14)  S 

i  S 


Vm.-  RAILWAY    REVENUE    STATEMENTS. 


Period 


Gross 


+  or- 


Net 


+  or 


Canadian  Pacific      . . . . 

9  mos. 

Amer.    Class.   1    Rds. 

199    (Rds.)    8    mos. 


Sept.  to      $18,150,000  -  1,345.000   «4,o86,000  +    »26l 

Sept  124,827,000-11,561,000    19,3Ufc,000  -   2,59. 

Auglta      472,242,561-31,911,054    86,566,595 -36,.8 

Aug.  3,548  669  234-115,308,167  718,313,918      '"""■■ 


-13,04!; 
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A    Complete    International    Bank 

$  25,000,000.00 

15,000,000.00 

2,604,509.41 


Capital     - 
Surplus  Fund  - 
Undivided  Profits 
Deposits  - 

Assets 


481,219,748.25 
579,841,052.66 


Merchants  and  manufacturers  trading 
between  England,  France,  Belgium  and 
America  can  obtain  in  each  country  the 
complete  modern  banking  service  of  the 
Guaranty  Trust  Conipany  of  New  York. 
Faeh  office  of  the  company  is  a  complete 
bank,accepting  deposits,  opening  current 
accounts  and  paving  interest  upon  them, 
bu\ing  and  selling  foreign  exchange — 
both  spot  and  forward ;  issuing  com- 
mercial and  travellers'  letters  of  credit ; 
executing  orders  in  Brhish  and  foreign 
securities  and  undertaking  every  banking 
transaction  of  a  domestic  or  inter- 
national nature. 

Guaranty  Trust   Company 
of  New  York 

LONDONOFFICES 

32  Lombard  Street.  E.C.3 

50  Pall   Mall.  S.W.I  29  K  iniiway.  W.C.2 

LIVERPOOL  OFFICE 

27  Cotton  Exchange  Buitdinti 

NEW  YORK  PARIS         BRUSSELS         HAVRB        ANTWERP 


(Il)c  statist 

LONDON,   SATURDAY,   NOVEMBER  4,   1922. 

A    CAPITAL    LEVY. 

In  broad  theory  a  capital  levy  is  perfectly  just 
because  it  embodies  the  principle  of  payment  in 
proportion  to  the  capacity  to  pay.  As  there  is  no 
practical  method  of  distinguishing,  however,  between 
"  meritorious  "  and  "  non-meritorioiis  "  savings  it 
would  certainly  penalise  thrift.  Further,  it  would 
applj'  to  holders  of  material  assets  as  distinct  from 
owners  of  immaterial  capital  assets,  such  as  lawyers 
and  doctors  possess.  These  two  characteristics  are 
distinctly  unjust.  IMany  inequitable  tax  measures 
have  gone  on  the  statute  books,  however,  so  that  this 
quaUty  does  not  necessarily  constitute  a  disqualif  jTng 
one.  The  great  criterion  of  an  imjjost  is  its  feasibility 
in  application.  How  would  a  capital  levy  work  out  m 
practice  ?  Numerous  efforts  have  been  made  to 
arrive  at  a  statistical  estimate  of  the  national  \\ealth, 
but  the  only  estimate  which,  in  our  opinion,  bears 
the  hall  mark  of  scientific  thoroughness  and  lack  of 
bias  is  that  of  Sir  Josiah  Stamp.  He  calculated 
that  for  1914  the  aggregate  indi\'idual  wealth  available 
for  a  general  levy  was  approximately  £1 1 ,000  million, 
and  that  the  figure  had  risen  in  Jiuie,  1920,  to  about 
£15,000  million,  as  expressed  in  current  money 
values.  While  this  is  the  best  material  available, 
it  gives  us  no  indication  as  to  the  aggregate  wealth 
held  by  individuals  who  each  possess  more  than 
£5,000.  Working  on  the  basis  of  estate  duty 
statistics,  supplemented  by  super-tax  samples,  the 
Board  of  Inland  Revenue  (Cmd.  594),  put  forward 
a  tentative  estimate  that  there  were,  in  1920, 
340,000  people  of  this  class  with,  an  aggregate  wealth 


of  £9,000  million,  and  that  it  might  be  possible  to 
collect  £1,000  mOlion.  Even  after  allowmg  a  sub- 
stantial margui  for  error  these  figures  do  not  provide 
much  hope  for  meetmg  a  war  debt  of  £7,000  million. 

The  official  Labour  plan  is  that  the  levy  will  be 
made  on  mcUvidual.s  only,  and  that  the  properties 
of  corporations  will  be  taxed  through  the  mdividual 
holdmg  the  capital  stock.  The  room  for  evasion  is 
here  very  obvious.  What  is  there  to  compel  a  man 
to  reveal  his  holduigs  of  JMcxican  Eagles  or  other 
bearer  securities  or  the  issues  of  the  numerous 
bankmg,  mming,  pubHc  utihty  and  mdustrial  com- 
Iianies  registered  abroad?  For  those  registered 
holdings  particulars  of  which  would  be  available 
at  Somerset  House,  there  would  still  remam  the 
question  of  valuation.  An  active  market  exists  only 
for  a  minor  number  of  securities,  and  even  then  it 
is  notorious  that  market  capitalisation  does  not 
comeide  with  the  real  value  of  the  busmess  coucemed. 
Liquidation  of  a  deceased  estate  or  the  mamtenanee 
of  high  secret  reserves  will  unduly  depress  shares, 
^^•hi]e  bujTug  for  control  will  ofteii  raise  quotations 
to  unreasonable  levels.  The  psychological  factor 
is  \\ell  known,  if  not  well  understood,  in  the  invest- 
ment world.  Waves  of  optimism  and  pessimism 
cause  prices  to  fluctuate  contmuously  ui  a  way  that 
is  obviously  out  of  touch  with  the  mtrmsic  values  of 
the  shares.  The  only  real  method  of  assessmg  their 
value  for  a  capital  levy  would  be  to  value  the  asset-s 
which  they  represent,  but  this  also  presents 
msuperable  difficulties.  Either  method  of  assess- 
ment would  become  immeasurably  more  difficult  if 
the  prospects  of  a  capital  levy  became  real,  because 
the  probability  of  a  huge  scheme  of  deflation  would 
luiockthe  bottom  out  of  all  markets.  There  -svould 
then  be  left  no  basis  of  value. 

"  To  meet  the  special  circumstances  of  those 
whose  capital  is  locked  up  in  business  or  land  and 
property,  there  would  be  a  scheme  of  credit  facili- 
ties." Credit  experts  will  find  great  difficulty  in 
imagining  what  shape  such  a  scheme  might  take, 
and  the  Labour  programme  fails  to  provide  any 
information  on  the  point.  As  with  securities,  there 
is  no  scheme  of  valuation  put  forward  for  criticism. 
With  a  £5,000  datum  line  only  the  larger  farmers 
would  be  subject  to  the  levy.  The  valuation  of 
farming  capital  is  a  complex  and  peculiarly  difficult 
process.  It  would  require  a  large  and  specially 
trained  staff,  whose  efforts  would,  at  best,  provide 
arbitrary  assessments,  which  would,  in  turn,  have 
to  be  revised  by  slow-moving  and  costly  appellate 
bodies.  With  private  firms  similar  problems  would 
arise.  The  valuation  of  the  business  would  not,  of 
course,  be  on  a  "  brick-and-mortar  "  basis,  but  as 
a  "  going  concern."  The  phrase  "  going  concern  " 
is  governed  by  potential  earning  power.  How  can 
future  earning  capacity  be  measured  in  an  atmo- 
sphere of  legislative  change  and  dynamic  values  ? 
Besides,  losses  would  be  deliberately  made,  in  order 
to  reduce  the  basis  of  assessment.  Further,  it  is 
to  be  presumed  that  if  owners  of  earning  assets  are 
to  be  taxed,  a  fortiori  the  holders  of  non-earning 
assets  will  be  penalised.  What  basis  of  valuation  is 
there  for  a  collection  of  rare  pamtings,  sculptures, 
reUcs,  gems,  stamps,  etc.  ?  A  point  which  appears 
to  have  escaped  the  attention  of  the  capital  levy 
exponents  is  that  about  one-seventh  of  the  property 
owned  by  individuals  ia  the  United  Kingdom  repre- 
ssents  life  tenancies,  vested  remainders,  contingent 
remainders  and  other  similar  interests  tied  up  in 
settlements  and  trusts.  If  the  individual  is  to  be 
taxed,  how  is  this  section  to  be  assessed  and 
collected  ?  And,  allied  to  tlus,  how  are  insurance 
policies  to  be  valued  ? 

We  have  referred  to  the  inequity  of  the  proposed 
levy,  the  insufficiency  of  the  probable  yield,  and 
the  impossibility  of  assessing  the  real  value  of  the 
assets  subject  to  the  levy.  None  of  these  considera- 
tions will,  of  necessity,  prevent  the  measure  being 
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put  into  effect.     We   must  pass,   therefore,   to  the 
question  of  actual  collection.     The  Board  of  Inland 
Revenue   has    given  its   definite   and   authoritative 
opinion  that  the  collection  of  such  a  levy  could   be 
made  impossible  by  obstructive  methods  on  the  part 
of  the  taxpayers.     Those  responsible  for  the   cajiital 
levj'  scheme  are   evidently  buoyed   up  by  the  hope 
contained  in  their  official  statement  of  the  first  (out 
of   four)    methods   of    pajdng   the   levy.     "  A   large 
proportion  of  the  people  who  would  have  to  paj^  it 
would  surrender  part  of  then'  war  stocks  holdings." 
In  actual  fact,  however,  only  a  very  small  percentage 
of  the  war  stocks  are  held  by  individuals  above  the 
£5,000  datum  line.      The  bulli   are  held  by  trustees, 
large  industrial  and  financial   corporations  and  small 
investors.     In  the  levy  on  private  individuals  Govern- 
)nent  securities  would  constitute  an  unimportant  item. 
The  most  serious  aspect  of  the  question  would, 
however,  be  the  indirect  results.     If  the  danger  of 
a  capital  levy  were  imminent  the  immediate  action 
of  all  those  concerned  would  obviously  be  to  transfer 
their   wealth   as   far   as    possible    into   non-leviable 
forms,   i.e..   into   bearer  securities   or  the   securities 
of  companies  registered  abroad,  foreign  currencies, 
gems   and   precious  metals.     The   easiest   and   most 
direct  way  would  be  to  sell  out  and  buy  some  foreign 
currency.     The    foreign   exchanges    \\ould    again    be 
set  wildlj^  fluctuating,  thus   dislocating  our  foreign 
trade  and  accentuating  unemployment.     The    heavy 
foreign    balances    emj)loyed    in    the  United    King- 
dom would,   of  course,   be  withdrawn,  thus  further 
depressing    the     external     value    of     the    £.      The 
lo^\ering  of  the  dollar    rate   would,  apart    from    its 
effects  on  trade,  make  the  payment  of  our  American 
debt  all  the  more  onerous,  thus  defeatmg  the  verj' 
object   of   the    levy.     As    bank    balances    would    be 
subject  to  investigation  it  Avould  be  more  desirable 
to  hold  ones  cash  in  the  form  of  notes,  a  development 
^^'hich  would  keep  the  Government  prmtmg  presses 
going    night     and     day.     The     levy    pioi^agandists 
maintain   that  no   dislocation   would   occur  on   the 
security  markets,   a   statement    \\hich   could   come 
only  from  a  cTOic  or  a  simpleton.     Which  would  be 
the  more  inteUigent  thmg  for  a  holder  of  £10.000 
o  per  cent.  War  Loan  to  do — w  ait  untU  the  Treasury 
takes  half  of  it,  or  sell  it  immediately  for  £9,900  and 
re-invest    in    diamonds    or   dollars,  •\\hich    could    be 
hidden   and   later   realised   at   enhanced    instead   of 
depreciated  values  ?     There  would  certainly  be  vast 
liquidation,   and    the    Stock    Exchange    would    vui- 
doubtecUy  have  to  close  its  doors.     In  short,  there 
would  be  a  financial  panic,  and  the  poor  would  be 
the  greatest  sufferers.     If  this   picture  seems  over- 
drawn to  those  not  familiar  with  the  financial  world, 
they   will   find    ample    confirmation   in   the    present 
situation  in  Switzerland.     In  that  coimtry  a  refer- 
endum has  to  be  taken  on  the  subject  of  a  capital 
levy,    but   that   it   Mill   be   accepted   bj^  the  i^eople 
is    extremely   improbable.      Yet    there  has    already 
been   at   least    one    bank   failure ;  Stock    Exchange 
quotations     have     slumped    to     levels    representmg 
aggi'egate  capital  losses  of  himdreds  of  millions  of 
francs ;     and,   needless   to   say,   all   foreign   balances 
are    being    ^\'ithdra^\Tl.     The    fijiancial    organisation 
of  Great  Britain,  as  compared  with  that  of  Switzerland, 
is  infinitely  more   complex   and  delicate,  and  iiiter- 
Avoven  much  more  closely  A\ith  her  general  \\  elf  are. 
The  financial  jjrogramme  of  a  Labour  Government 
would,  according  to  the  official  manifesto,  comprise 
much  heavier  expenditure  on  social  and  refief  services 
and  a  repa3nnent  of  the  war  debt.     The  sources  of 
revenue   would   be   circumscribed,   however,    income 
tax  being  payable  only  by  those  \vith  annual  incomes 
exceeding  £250,  while  indirect  taxation,  which  they 
regard  with  disfavour,  is  apparently  to  be  abolished. 
Direct  taxation   on   the   classes   earning  more   than 
£250  per  annum   would  require  to  be  very  drastic 
indeed   to  provide   the   necessary  revenue   for  such 
a  policy,  and  resort  would  eventually  be  compelled 
to  some  form  of  the  so-caUed  capital  levy. 


THE  ELECTION  CAMPAIGN. 

To-day  is  nomination  day,  and  Mr.  Lloyd  George 
has  produced  a  croji  of  eleventh-hour  candidates  in 
order  that  his  idea  of  the  formation  of  a  Centre  Party 
may  not  fizzle  out.  Many  of  the  National  Liberals, 
on  whom  he  relied  as  the  possible  nucleus  of  such  a 
Party,  have  apparently'  been  so  disturbed  bj'  the 
absence  of  definite  orders  from  headquarters  that 
they  either  rendered  pledges  to  Conservative  asso- 
ciations to  support  the  new  Government  or  joined 
hands  \\ith  Asquithian  Liberals.  ]\Ir.  Lloyd  George 
has  not  up  to  now  made  use  of  the  freedom  which 
he  declared  had  been  won  for  Mm  by  the  Carlton 
Club  decision,  nor  has  he  wielded  to  any  purjjose 
the  sword  which  he  stated  had  been  thrust  in  his 
hand.  Incapacitated  though  he  is  by  illness,  his 
silence  is  strange.  The  election  campaign  is  now 
nearly  a  fortnight  old,  and  on  nomination  day  his 
followers  find  themselves  still  without  a  programme 
or  even  a  slogan.  His  moods  have  been  contra- 
dictory. In  one  breath  he  has  thanked  those  who 
helped  liim  to  freedom,  and  in  another  he  has  deplored 
the  wrecking  tactics  of  those  who  destroj-ed  the 
Coalition.  His  boasts  of  spreading  the  war  and 
exacting  respect  for  his  candidates  from  the  ranks 
of  L^nionism  are  late  of  fulfilment.  Heedless  of 
reprisals.  Sir  Gteorge  Yoimger  has  continued  to 
produce  Conservative  candidates  against  Coalition 
Liberals,  thus  depriving  the  prefix  so  dear  to  the 
latter  of  any  real  meaning.  The  threatened  retalia- 
tion comes  tardU}^,  and  Sir  George  will  doubtless 
be  further  heartened  by  the  overwhelmmg  Labour 
defeat  in  the  municipal  elections  to  jjursue  his  present 
policj-.  Borough  and  Parliamentary  franchises  are, 
of  course,  on  different  bases,  but  people  are  apt  to 
remember  that  the  mistakes  made  in  local  councils  are 
likely  to  be  repeated  on  a  larger  scale  in  the  councils 
of  the  nation.  The  success  of  the  Labour  Party  in 
1919  was  in  a  large  measure  due  to  the  records  of 
the  older  parties.  Labourites,  not  having  previously' 
enjoj'cd  office,  had  no  record,  either  good  or  bad, 
and  added  to  the  novelty  of  voting  for  them  \\as 
the  fact  that  they  were  in  no  sense,  as  other  parties 
were,  discredited.  Uivfortunately,  they  proceeded 
hastily  to  acquire  a  record,  and  a  bad  one,  by  putting 
into  practice  the  ideals  of  doctrinaire  economists  and 
administrators,  with  the  resulting  disorganisation  of 
municipal  finances.  Their  poHcy  came  to  be  dubbed 
"  Poplarism  "  because  of  the  borough  where  it  was 
chiefly  enforced,  and  while  Poplar  is  appa.rently  not 
yet  tired  of  experiments,  the  Labour  majority  in  the 
council  being  only  reduced,  it  is  evident  that  the 
ratepayers  as  a  w  hole  feel  that  they  can  imjirove  on 
a  Labour  administration.  As  the  majority  of  rate- 
payers are  taxpaj-ers,  they  will  doubtless  give  ex- 
pression to  the  same  opinion  in  the  Parliamentary 
ballot-boxes. 

According  to  the  latest  returns  it  appears  that 
the  nomination  to-day  for  the  615  Parliamentarj' 
seats  will  number  approximately  1,385,  of  which 
465  win  be  I'nionist.  410  Labour,  325  Liberal  and 
185  Coalition  Liberal.  The  number  of  nominations 
by  the  last-named  Party  has  been  increased,  but 
the  difficulties  of  securing  official  endorsement  by 
local  associations,  as  well  as  of  finding  suitable 
candidates,  has  to  an  extent  stayed  ]Mr.  Lloyd  George's 
hand. 

A  sudden  decision  of  the  character  made  j'est'Crdaj', 
to  add  to  the  number  of  CoaHtion  Liberals  in  the 
field,  is  a  disadvantage  for  Liberalism,  since  the  split 
in  the  Liberal  vote  which  necessarily  follows  may 
hand  over  the  seat  to  altogether  opposing  interests. 
It  is  noteworthy  that  every  Labour-  candidate  so 
far  put  forward  is  being  opposed,  and  in  his  visit 
to-day  to  Leeds,  one  of  the  chief  centres  of  industrial 
Yorkshire,  the  Premier  will  carry  the  flag  of  Con- 
servatism into  a  county  which  has  always  had  a 
powerful  and  fairly  combative  Labour  element. 
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TEN    MONTHS'    CAPrTAL    ISSUES. 

The  new  capital  issues  placed  on  the  London  market 
during  October  showed  a  marked  increase  as  compared 
with  preceding  months,  but  fell  below  the  monthly 
average  recorded  ui  the  first  half  of  the  year.  The 
aggregate  for  the  month  came  to  £29.!)39,571,  of 
which  £22,79(>.(l()0  was  taken  by  Governments  and 
mvmicipalities,  and  £7.143,500  by  industry  and  com- 
merce. The  Government  figure  includes  £17,000.000 
(the  subscription  value  of  £20,000,000  4i  per  cent. 
Loan  at  85)  for  the  Government  of  India,  and 
£5, 444,452  for  the  British  Treasury,  the  latter  con- 
sisting of  £3,524,452  in  respect  of  4^  per  cent. 
Treasury  Bonds  and  £1,920,000  (net)  m  respect  of 
National  Savings  Certificates.  The  remaming  item 
of  £351,750  rejn-esented  an  issue  by  Calcutta  of 
£350,000  e  per  cent.  Debentures  at  lOOi.  The 
industrial  issues  for  October,  at  £7,143.500,  though 
higher  than  in  the  two  precedmg  months,  are  below 
the  monthly  average  for  the  mitial  six  months  of 
1922.  They  are,  however,  much  higher  than  the 
average  during  the  closing  months  of  192L  The 
principal  industrial  issues  of  the  month  were  4|  joer 
cent.  Debentures  1942-92,  at  93,  to  the  nominal 
extent  of  £2,250,000,  by  the  London  Electric  Rail- 
way, £1,250,000  by  the  City  and  South  London 
Railway,  and  £458,000  by  the  Central  London 
Railway.  These  carried  a  Treasurj'  guarantee  as 
to  jjrincipal  and  interest  and  were  oversubscribed 
within  24  hours.  Other  issues  included  500,000 
7  per  cent.  Cumulative  Participatmg  Preference 
shares  of  £1  each  at  par  and  500,000  Ordinary  shares 
of  £1  each  at  22s.  by  the  Power  Securities  Corpora- 
tion, and  £400,000  5i  per  cent.  Redeemable  Preference 
Stock,  1938,  at  99|,  and  £150,000  Ordinary  Stock 
at  a  minimum  tender  price  of  95  by  the  South 
Staffordshire  Waterworks  Company. 

Total  cash  subscriptions  for  the  first  ten 
months  of  1922  amounted  to  £551,700,000  (against 
£248,700,000  for  the  corresponding  period  of  1921). 
Of  this,  however.  Government  and  municipal  borrow- 
ings accounted  for  £438,700,000  (against  £163,300,000 
in  19-0).  Trade  issues  amounted  to  £113,000,000 
(against  £85,400,000  m  1921),  Iv  is  satisfactory  to 
notice  that,  in  sjoite  of  the  heavy  competition  of  the 


State,  milustry  was  able  to  obtain  greater  funds  this 
year  than  last,  and  at  much  less  onerous  rates.  The 
increased  working  funds  have  been  taken  in  the 
main  by  coal,  iron  and  steel,  railways,  shippmg, 
mming  and  oU  undertakings,  dock  and  harbour 
boards  and  financial,  land  and  investment  trusts. 
In  the  case  of  the  latter  the  new  fuirds  wen-  mainly 
recjuircd  for  public  utility  enterprises. 


Capital  Issues  in  the  United  Kingd 

om. 

(OOO's  omitted.) 
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Municipal 

Trade 

Total 

Home  Colonial  Foreign 

£ 

£ 

£ 

£ 

£ 

£ 

1907 

3(i,17ti 

95,260 

131,436 

42,029 

28,481 

60,926 

1908 

(■)  1 ,903 

142,705 

204,668 

58,789 

60,596 

85,283 

1909 

79,870 

134,229 

213,099 

30.690 

84,996 

97,412 

1910 

58,653 

173,490 

232,143 

43.098 

83,407 

105,646 

1911 

45,845 

150,371 

196,216 

32.244 

60,932  103,040 

1912 

47,519 

163,818 

211,337 

51,294 

64.407 

95,635 

1913 

8.5,281 

162,956 

248,236 

50,709 

99,569 

97.958 

19U 

198,620 

109,960 

308,580 

153,.580 

85,000 

70,000 

1915 

910,936 

18.408 

934,344 

860,344 

75,000 

1916 

567,196 

10,216 

577,412 

552.412 

25, 

000 

1917 

1,304,127 

11,856 

1,315,983 

1.299.139 

14,927 

1,917 

1918 

1,323,384 

29,081 

1,3.52,465 

1.339,818 

9,895 

2,752 

1919 

845,349 

183,468  1,027,816 

977,2.50 

25,468 

26,098' 

1920 

183,626 

297,624 

481,250 

413.565 

43„543 

24.142 

1921 

300,137 

92,663 

392,800 

279,831 

91,803 

21,166 

1921 

Jan. 

11,7.55 

9,624 

21,379 

14,902 

363 

6,114 

Feb. 

11,613 

2,566 

14,179 

9,079 

5,050 

50 

Mar. 

13,046 

15,552 

28,598 

19,703 

3,315 

5,580 

April 

9,315 

9,793 

19,108 

6,800 

9,573 

2,735 

May 

6,308 

12,720 

19,028 

10,478 

4,192 

4,358 

June 

22,169 

13,200 

35,369 

17,166 

16,893 

1.310 

July 

6,267 

6,906 

13,174 

11,966 

1,065 

143 

Aug. 

8,590 

1,753 

10,343 

9,489 

854 

— 

Sept. 

39,095 

7,606 

46,701 

39,815 

6,431 

455 

Oct. 

35,159 

5,703 

40,862 

25,849 

14,764 

249 

Nov. 

66,910 

4,452 

71,362 

57,443 

13,874 

45 

Dec. 

69,908 

2,789 

72.695 

57.141 

15,053 

126 

1922 

Jan. 

144,815 

12,806 

157,621 

143,066 

7,730 

6,825 

Feb. 

57,639 

13,046 

70,685 

53,536 

5,512 

11,637 

Mar. 

20,948 

18,589 

39,537 

28,304 

300 

10,933 

April 

94,525 

.5,968 

100,493 

81,169 

12,497 

6,982 

Mav 

24,779 

26,989 

51,768 

18,882 

12,942 

19,594 

June 

24,916 

4,395 

29,311 

13,343 

12,370 

3,837 

July 

27,000 

16,135 

43,135 

37,.346 

5,249 

540 

Aug. 

19,547 

1,682 

21,229 

20,579 

550 

100 

Sept. 

1,771 

5,340 

7,111 

6,783 

328 

— 

Oct. 

22,796 

7,144 

29,940 

10,845 

19,030 
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1922 
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1921 
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1920 

1913 

1922 

Ten  Months. 

1921                1920 

1913 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Banks 

152,023 



120,000 

450,000 

1,906,023 

14,359,018 

4,562,465 

Breweries 





866,900 

— 

1,677,760 

4,225,000 

2,161,171 

— 

Coal,  Iron.  Steel,  &c.     ... 

1()(»,0()0 

1,453,973 

637,027 

233,503 

11,283,300 

5,205,595 

29.934.941 

5,837,379 

Commercial  and  Industrial 

977,500 

2,286,827 

12,653,111 

1,434,021 

15,026,406 

31,464,752 

142,465,562 

28,577,714 

Electric  Light  and  Power 



291,000 

— 

1,078,750 

3,445,288 

6,313,163 

1,865,589 

3,915,821 

Fin.,  Land  and  Inv.  Trusts 

1.268,750 

— 

7,666 

2,118,000 

10,233,9.50 

1,610,000 

7,810,921 

9,876,972 

Gas  and  Water  .,. 

635,442 

287,880 

155,500 

, — 

3,309,601 

4,894,860 

1,144,950 

892,410 

Harbours  and  Docks     ... 

329,250 

— 

— 

. — 

3,894,250 

1,441,000 

— 

689,500 

Insurance 

125,000 

— 

272,000 

570,664 

1,673,000 

2,502,341 

454,430 

Mines        

_ 

6,700 

971,250 

40,000 

3,593,506 

530,650 

6,872,403 

3,331,717 

Motors     

^ 



300,000 

52,500 

— 

626,695 

7,035,262 

1,156,250 

Nitrate     ... 

, 





727,500 

— 

100,000 

336,800 

Oil             

99,250 

2,075,000 

267,000 

17,505,000 

16,066,466 

19,635.461 

4,02.5,083 

Railways 

3.715,627 

6,148,248 

21,812,627 

1,038,500 

1,116,000 

59,430,368 

Rubber    ... 

30,000 



80.038 

90.000 

10,000 

984,631 

5,823,778 

1,152,669 

Shipping... 







1,714,281 

17,846,700 

6,007,260 

16,121,635 

4,513,474 

Tea  and  Coffee    . .  . 





— 

10,000 

125,000 

87,790 

221,720 

215,342 

Telegraphs  and  Telephone 





— 

812,.500 

804,500 

540,000 

3,039.650 

2,455,210 

Tramways  and  Omnibuses 

87,000 

— 

— 

440,000 

660,000 

906,500 
85,421,885 

64,300 

4,475,250 

Total             

7,143,569 

5,702,653 

17,746,492 

14,830,803  112,976,052 

262,274,702  135,898,854 

Municipal 
Government 

351,750 



7li6,908 

2,692,335 

15,982,870 

19,756,273 

46.131,931 

18,464,954 

22,444,452 

35,159,459 

9,409,650 

1,284,866 

422,753,616 

143,563,518 

119,984,598 

53,887,397 

Grand  Total 

£9,939,771 

40,862,112 

27,923,050 

18,808,004  551,712,538  248,741,676  428,391,231  208,251,205 

10,84."), 334 

25,849,139 

24,520,346 

5,548,795 

410,511,370 

165,246,366 

374,873,370 

38,938,151 

Colonial  ... 

19,029,750 

14,763,723 

1,306,166 

3,182,845 

77,559,150 

62,499,594 

32,294,991 

79,008,718 

Foreign    ... 

64,687 

249,250 

2,096,538 

10,076,364 

63,642,018 

20,99.5,716 

21,222,870 

90,244,336 

Grand  Total 

29,939,771 

40,862,112 

27,923,050 

18,808,004  551,712,538  248,741,676  428,391,231  208,251,205 
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THE  COUP  D'ETAT  IN  ITALY. 

THE   AIMS    OF    THE    FASCISTI. 

The  events  in  Italy  succeeding  the  triumph  of  the 
Fascisti  will  be  followed  with  some  anxiety  here. 
From  a  liurely  financial  standpomt  we  are  not 
deeply  interested  in  Italy,  but,  commercially  and 
politically,  we  would  have  no  reason  to  view  with 
satisfaction  a  period  of  mtemal  disturbance.  Inter- 
national trade  is  already  so  difficult  that  the  addition 
of  another  burden  would  strain  it  to  breakmg  point. 
On  the  ^\hole,  however,  it  does  not,  at  the  moment, 
api)ear  probable  that  the  advent  of  the  Fascisti  to 
])ower  will  be  followed  bj'  a  disturbing  aftermath. 
The  part}'  is  so  capably  organised  that  few  sections 
in  Ital^',  least  of  all  the  Italian  Socialists,  will  be 
«iUing  to  try  conclusions  with  them. 

Fascismo  at  the  moment  seems  to  be  a  rather 
vague  doctrine,  more  inclined  to  assume  an  abstract 
than  a   concrete  shape.      Springing   originally   from 
the  more  energetic  conception  of  patriotism  evoked 
by    the    war,   it    soon    cpiite    naturallj-  found  itself 
in  conflict  with  Sociahsm.  and  the  outcome  of  the 
struggle  added  materially  to  an  active  membership 
now  jDlaced  at  over  one  million.     Such  a  powerful 
machine  was  not  long  allowed  to  rust  in  inactivity, 
and  on  the  plea  that  they  did  not  command  the 
confidence   of   the   country  it   was   directed  against 
the   constitutional   parties.      Whether   the   arbitrary 
character   of   the   methods   adopted   will   be   to   the 
taste    of    the    Italian    elector    remains    to    be    seen. 
Reform  of  the  electoral  law  so  as  to  elimmate  the 
ilhterate  and  ignorant  is  one  plank  of  the   Fascisti 
programme,  but  if  this  reform  is  achieved  prior  to  a 
General  Election  a  large  portion  of  the  electorate  (the 
proportion  will  depend  on  the  definition  of  the  word 
■'  illiterate  ")   will  be  deprived  of  the  vote.      On  a 
narrow   electoral    basis  the    Fascisti,  in  imion   with 
the  Nationalists  and  other  parties,  may  conceivablj' 
command    a   majority   in    Parhament;    should   they 
fail  to  do  so  the  outlook  for  the   future    is   rather 
obscure.      The    faction    is    so    powerfully    organised 
that    Parliamentary    opposition    by    other    Italian 
parties  would  be  difficidt,  if  not  imjjossible.     Then 
there  is  the  consideration  that  Signer  Mussolini  may 
be  vmable  to  restrain  his  followers ;    a  young  and 
impetuous  party  is  inclined  to  drive  rather  than  to 
follow  a  lead.     The  danger  of  wild  and  misdirected 
enthusiasm  is  here  painfully  evident,   unless  power 
gives   birth  to  a  sense  of  moderation.     Bearing  in 
mind  the  condition  of  her  finances,  the  prime  need 
of  the  moment  in  Italy  is  the  tranquillity  to  which 
she  has  been  a  stranger  since  1915.    For  the  financial 
year  ending  June  30  last  the  Budget  deficit  was  put 
at  6 J  milliard  lire,  the  estimated  deficit  bemg  exceeded 
by  1^-  milliards.       Regarding    the    outlook    for    the 
current   fiscal    year,    the    official   estimate    is    for   a 
deficit   of   three    milliards,    but,    in    aU    probability, 
this  will  be  exceeded.     Meanwhile,  it  is  considered 
that    taxation    m    Italy    has    reached    its    highest, 
though   something  yet  remains  to   be   done   in   the 
direction  of  speeding  up  collection   of  the  revenue 
and  preventing  tax  evasions.     The  only  remedy  for 
the   present   imsatisfactory   position   of   the   Budget 
seems  to  be  a  reduction  on  the  expenditure  side. 
At  current  rates  of  exchange  the  deficit  on  last  year's 
Budget    is    the    equivalent    of    approximately   £60 
milUons,    wliich,    for    a    coimtry    like    Italy,    must 
certainl}'  be  accounted  too  large. 

In  the  domain  of  foreign  j)oUcy,  the  Fascisti  are 
credited  with  the  possession  of  ambitious  designs, 
the  attempted  execution  of  which  might  lead  to 
awkward  complications.  The  Mediterranean  for  the 
Mediterraneans  and  the  re-openmg  of  the  Dalmatian 
question  are  said  to  be  the  principal  items.  Regarding 
the  former,  the  Powers  principally  interested  in  the 
Mediterranean  are  Italy,  France,  Great  Britain  and 
Spain.  All  were  parties  to  the  Washmgton  Con- 
ference, and  therefore  signatories  to  the  agreement 


involving  the  rationing  of  naval  strength.  An 
aggressive  external  policy  on  the  part  of  Italy 
might  consequently  involve  the  repudiation  of  the 
Washington  Pact.  Without  doubt,  Italy  has  very 
important  interests  to  safeguard  m  the  Mediterranean, 
but  an  exaggeration  of  her  duties  in  this  respect 
would  be  more  productive  of  harm  than  good.  Great 
Britain,  m  command  of  Gibraltar  and  Egypt,  is 
vitally  concerned  with  the  preservation  of  the  route 
to  the  East,  and,  like  Italy,  France  and  Spain,  is 
heavily  interested  in  Mediterranean  lands.  The 
more  important  possessions  of  the  various  Powers 
on  the  African  coastline  are  set  out  below  : — 

:920. 


Area,  Imports.  Exports, 

sq.  mis.  Pop.  £  £ 

Morocco(a)         . .   231,500  5,400.000  40,018,970  10,756,002 

Egypt      .  .           .  .       12,023(6)     12,750,000(6)  101,S80,963(c)  85,467,061(iO 

Lib.va(d)              . .    406,000  523,176  7.847,070  2,523,889 

(a)  French  protectorate.  (6)  Figures    refer    to    settled  land    surface, 
(c)  £E.     (rf)  ItaUan. 

The  Spanish  zone  in  Morocco  has  an  area  of 
over  10,000  square  miles,  and  m  addition  Spam 
0M11S  the  Balearic  Isles.  Corsica  is  a  French  pos- 
session, Sardmia  and  Sicily  belong  to  Italy,  while 
Great  Britam  occupies  Cj^wus. 

It  is  difficult  to  imagine  in  what  direction  British 
and  Italian  aims  would  clash  in  the  jMediterranean. 
Great  Britain's  anxiety  is  to  preserve  the  status  quo, 
particularly  on  account  of  her  large  shippmg  and 
tradmg  comicctions  \nth  the  hinterland.  Her  com- 
mitments abroad  are  already  so  burdensome  and 
exjsensive  that  an  aggressive  move  against  Italian 
possessions  is  out  of  the  question.  In  any  case,  the 
long-standing  friendshiio  between  the  two  countries 
furnishes  ample  proof  of  the  dissimOarity  of  their 
objects,  and  practical  acc[uaintance  with  the  problems 
of  office  win,  in  aU  probabUity,  impel  the  Fascisti 
towards  the  advocacy  of  a  sober  policy. 

The  Fascisti  are  supposed  to  favour  the  re- 
openmg  of  the  vexed  Dalmatian  question.  Italy's 
share  of  Dalmatia  has  already  been  the  subject  of 
several  treaties  with  Yugo-Slavia,  and,  as  might  be 
imagined,  her  relations  with  this  State  are  none  too 
cordial.  Another  element  of  uncertainty  may  in 
this  way  be  introduced  into  the  Balkan  problem. 
Yugo-Slavia  is  a  member  of  the  Little  Entente,  and 
the  combination  will  not  look  with  anj^  favour  on 
schemes  having  for  their  object  the  creation  of  a 
Greater  Italy.  However,  Signor  Mussolini  has  de- 
clared that  the  question  is  solved,  although  he  cannot 
produce  a  formal  agreement  to  that  effect. 


THE  RUPEE-STERLING  EXCHANGE. 

We  have  from  time  to  time  dra^^Ti  attention  to  the 
unhappj'  results  follo-ning  Government  currency 
experiments  in  India  and  East  Africa.  Action  in 
the  former  country  was  taken  only  after  exhaustive 
consideration  of  the  subject  by  a  committee  of 
experts ;  and  the  committee,  to  do  them  credit, 
pointed  out  that  if  a  great  and  rapid  fall  in  world 
prices  were  to  take  place,  the  new  element  of 
disturbance  so  introduced  would  upset  their  calcula- 
tions. That  their  calculations  were  upset  is  a 
matter  of  common  loiowledge,  but  no  steps  have 
yet  been  taken  to  remedj'  the  situation  that  has 
arisen  as  a  residt  of  the  Government's  interference 
with  the  rupee.  The  Government,  by  selling  sterling 
credits  at  rates  considerably  above  those  quoted  in 
the  open  market,  and  by  revaluing  the  gold  held  in 
the  paper  currency  reserve,  incurred  a  loss  of 
35  crores  of  rupees  in  their  fruitless  endeavour  to 
maintain  the  i"Uf)ee-sterltng  ratio  at  Rs.  10  to  the 
gold  sovereign  instead  of  Rs.  15  as  formerly.  They 
acknowledged  their  failure  by  basing  the  official 
estimates  for  1922-23  on  a  Is.  4d.  rupee  as  com- 
pared with  Is.  8d.  in  the  previous  year.  The 
statutory  rate  proved  embarrassing  to  our  trade 
with  India,   as  importers  in  that  country,  when  it 
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was  introduced,  delayed  aceeptiiig  goods  deli\-ered 
in  fulfilment  of  jH-evious  contracts  until  they  could 
purchase  exchange  at  the  Government  rate  of  2s. 
Further,  contracts  entered  into  on  the  basis  of  a 
2s.  rujK^e  were  cancelled  on  a  large  scale  ^A'hen  the 
Government's  attempt,  on  jjaper,  to  give  effect  to 
the  ne«'  rate  was  aJjandoned,  and  when  the  ojien- 
market  stcrlmg  value  of  the  rupee  declined  to  levels 
far  below  anticipation.  The  rupee  is  at  present 
quoted  at  Is.  3;^V-3||d.  The  course  of  the  Indian 
exchange  in  each  month  since  the  commencement  of 
1919  is  set  forth  in  the  followuig  table,  each  figure 
in  which  is  the  average  of  tlie  daily  telegraphic 
transfer  rates  for  the  month  indicated  : — 


January 

Febru.iry   . . . 

March 

AprU 

May 

June 

July 

August 

September... 

October 

November ... 

December  ... 


The  time  seems  to  have  come  when  the  Govern- 
ment might  replace  the  2s.  by  the  Is.  4d.  rupee. 
It  is  true  that  the  pound  sterling  and  the  gold 
sovereign  have  drawn  much  closer  to  each  other 
than  ^^■as  the  case  «-hen  the  Government  decided  to 
fix  the  value  of  the  rupee  m  relation  to  the  gold 
sovereign,  but  the  latter  is  still  at  the  moment  not 
an  effective  monetary  unit.  It  would,  no  doubt,  be 
possible  to  force  up  the  si}erling  \alue  of  the  rupee 
to  2s.  by  a  campaign  of  vigorous  deflation,  entailing 
a  severe  fall  in  prices,  in  India ;  but  such  a  course, 
with  its  depressing  effects  on  trade  and  commerce, 
is  higlily  undesirable.  Or,  again,  the  quotation 
might  automatically  ascend  to  that  figure  following 
on  a  long  period  of  inflation  in  the  United  Kingdom. 
The  probability  of  such  an  mflationary  movement 
in  this  country  is.  however,  remote.  In  the  circum- 
stance, the  familiar  16d.  rujiee  might  be  officially 
reinstated. 

We  are  glad  that  we  can  now  quote  so  eminent 
an  authorit}^  as  Professor  H.  Stanley  Jevons,  of  the 
University  of  Allahabad,  in  supports  of  our  conclusions. 
In  his  recently-published  work,  "  The  Future  of 
Exchange  and  Indian  Curreiic}^'  he  approaches  the 
question  from  the  Indian  pomt  of  view.  Mr.  Jevons 
was  himself  one  of  the  first  to  recommend  the 
adoption  of  the  two-shUlmg  rupee,  but  his  idea  was 
that  the  rate  should  be  raised  by  one  penny  at  a 
tune,  whenever  the  demand  for  Councils  became 
particularly  strong.  In  the  present  work  the  imme- 
diate attamment  of  stabffity  at  any  rate  which  is 
practicable  is  put  forward  as  the  first  desideratum. 
It  states  also  that  the  attainment  of  the  rate  of 
Is.  4d.,  and  its  maintenance  at  that  figure  are 
practicable ;  and  this  should  be  fixed  on  as  the 
permanent  rate,  the  sovereign  being  made  legal 
tender  again  for  Rs.  15.  Professor  Jevons  considers 
that  the  attempt  to  raise  the  exchange  to  2s.  would 
not  only  involve  such  stringent  deflation  as  to  cause 
a  commercial  crisis  but  would  also  bring  about  a 
great  fall  of  prices,  practicaOy  to  the  1913  level, 
which  would  create  very  serious  hardships  for  a 
large  part  of  the  population,  particularly  the  culti- 
vators. The  attempt  to  reach  the  2s.  rate  should, 
therefore,  be  permanently  abandoned,  or,  m  the 
alternative,  be  postponed  for  many  years  until  rismg 
prices  would  make  its  attainment  comparatively 
easy. 

The  great  development  of  banking  in  India  in 
recent  years  has  altered  the  problems  connected  with 
regulating  the  Gold  Exchange  Standard  system,  and 
the  desirability  is  urged  of  the  Government  taking 
steps  to  develop  the  up-coimtry  money  markets  and 
to  organise  the  money  markets  of  Calcutta  and 
Bombay.  In  particular,  it  is  necessarj^  to  generate 
a  feeling  of  community  of  interest  between  Govern- 


ment ami  aU  tlie  great  bankers,  and  to  develop  a 
poUcy  of  co-ojx^ration  amongst  the  latter  and  a  sense 
of  responsibihty  for  the  country's  welfare. 

I\lr.  Jevons  reaches  the  conclusion  that  the 
separate  existence  of  the  Gold  Standard  Rt^ervc 
serves  no  useful  purpose,  and  it  should  be  amalga- 
mated with  tlM>  Paper  Currency  Reserve,  bemg  used 
to  replace  the  whole  of  the  "  created  securities"  and 
part  of  the  origuial  rupee  securities.  Thereafter  the 
regulation  of  exchange  should  be  carried  out  by  the 
Secretar\-  of  State  mvestmg  the  proceeds  of  the 
sales  of  Councils,  in  excess  of  his  ov\ti  requirements, 
in  sterling  securities  on  behalf  of  the  Paper  Currency 
Reserve,  When  the  balance  of  trade  turns  reverse 
Councils  must  be  sold  and  met  from  those  sterling 
securities  in  the  Paper  Currency  Reserve,  the 
note  circulation  in  India  being  contracted  by  the 
whole  amount  of  the  proceeds  of  the  sales  of 
reverse  Coimcils.  At  the  time  this  was  written 
the  Govenuuent  had  not  accepted  Sir  Montagu 
Webb's  amendment  to  the  Finance  Bill,  suspcnd- 
mg  for  1921-22  and  1922-23  the  operation  of 
section  13  (c)  of  the  Paper  Currency  Act  (1920) 
requirmg  the  interest  on  the  securities  m  the  Reserve 
to  be  applied  to  reducing  the  "  created  securities." 
This  amendment  was  accepted  m  March  last,  and  in 
the  same  month  took  place  the  first  issue  of  currency 
notes  to  the  amount  of  Rs.  2  crores  against  internal 
bUls  of  exchange,  a  proceeding  permitted  for  the 
first  time  under  the  Paper  Currency  Act  above 
referred  to.  The  tightness  of  the  money  market 
and  the  need  of  funds  for  financing  the  crops  were 
doubtless  immediately  responsible  for  this  issue 
being  made. 


FRANCE. 

THE    PALL    OF    THE    FRANC.     BANKERS'   EXPLANA- 
TIONS.    INCOME  TAX  IN  FRANCE  AND  ENGLAND. 

[From  Our  Own  C'orrespjndent.] 

Paris,  November  2. 

When  the  sterling  exchange  rises  two  points  within 
twenty-four  hours,  four  within  a  week,  and  six 
within  a  fortnight,  the  man  in  the  street  gets  upon 
intimate  terms  with  national  fuiance.  Wherever 
three  or  four  men  have  been  gathered  together  in 
Paris  during  the  past  ten  days,  their  conversation 
has  readily  fallen  upon  such  topic?  as  the  debt,  the 
Budget,  taxation,  the  value  of  the  currency,  and  the 
movement  of  trade.  A  drop  in  the  exchanges  is 
a  shock  to  the  national  j^ride  no  less  than  the 
individual  purse,  and  therefore  everybody  wishes  to 
know  the  reasons  for  it.  There  has  been  no  lack 
of  explanation.  We  have  been  reminded  that  this 
is  the  season  for  large  importations  and,  therefore, 
large  demands  for  foreign  currencies,  which  demands 
coincide  wdth  the  departure  of  the  tourist  and  the 
end  of  his  offermgs  of  dollars  and  pounds.  We 
have  been  told  that  British  possessors  of  franc  credits 
have  been  miloaduig  them  on  the  market  in  order  to 
provide  for  debt  payments  due  in  the  United  States 
without  impairmg  the  value  of  sterling.  We  have 
been  warned  of  the  effect  produced  abroad  by  the 
diminishing  prospects  of  German  deliveries  in  cash  or 
kind,  and  by  Parhamentary  airing  of  the  four- 
mUhard  deficit  in  the  1923  Orduiary  Budget.  And, 
finally,  we  have  had  mention  of  the  ruthless  operations 
of  foreign  speculators. 

Official  and  semi-official  assurances  have  been 
forthcoming  that  this  present  sickness  of  the  franc 
will  soon  pass,  but  they  have  not  been  altogether 
convincing.  In  financial  circles  here  it  is  common 
to  hear  predictions  that  sterling  wHl  exceed  its  high 
record  of  67-45  in  April,  1920,  and  that  the  dollar 
is  also  likely  to  go  on  climbing.  In  view  of  sterling's 
remarkable  progress  towards  gold  parity  in  the 
course  of  the  last  twelve  months,  its  appreciation  in 
Paris,  other  things  beuig  equal,  seems  to  be  entirely 
natural.     But   why   this   suddemiess   of   the    fall   of 
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the  franc  ?     And  why  should  the  dollar  be  in  a  better 
position  now  than  it  was  a  year  ago  ? 

Among  foreign  bankers  here  the  opinion  seems 
to  prevail  that  the  true  explanation  is  to  be  found 
in  the  industrial  recovery,  which,  whUe  m  the  long  nin 
contributing  to  allay  the  financial  embarrassments  of 
France,  has  served  for  the  moment  only  to  accentuate 
them.  The  inamense  mcrease  in  the  importation  of 
raw  materials  as  compared  with  last  year  is  \\ithout 
its  counterpart  in  the  lists  of  exports.  Stocks  are 
low  and  certain  mdustries  like  the  textile  have  orders 
on  their  books  which  will  keep  them  busy  for  the 
next  six  months.  To  the  demand  for  cotton,  wool, 
copper,  etc.,  w^hich  no  one  can  deprecate,  must  be 
added  that  for  wheat,  of  which  France  will  need 
more  than  80  million  bushels  before  the  next  harvest 
is  gathered,  and  for  \\hich  she  has  already  placed  large 
orders,  meluding  one  for  25  million  bushels  in  Canada. 
All  this,  of  course,  affects  the  exchange  directly  and 
immediately. 

But.  at  the  same  time,  this  industrial  recovery  reacts 
upon  the  internal  financial  situation.  Banks,  which 
last  j'ear  could  find  no  use  for  their  money  except  by 
placing  it  in  the  hands  of  the  Government  through 
purchase  of  National  Defence  Bonds,  are  now  finding 
a  considerable  quantity  of  commercial  paper,  -s^hich 
gives  them  much  better  returns.  \Mth  the  improve- 
ment ui  business  the  Bourse  has  revived  from  its 
long  torpor  and  become  another  competitor  for  the 
Government.  The  latter  is  forced  to  find  fresh  means 
of  fUlingits  coffers,  and  issues  its  new  Gpercent.  three- 
five  year  Treasury  Bonds.  At  the  same  moment 
Parliament  reassembles  and  gives  great  pubhcity 
to  the  deplorable  condition  of  the  national  finances. 
It  is  certam  that  people  who  might  have  been 
expected  to  laiow  that  the  State  has  long  been,  and 
is  stm,  increasing  its  debt  by  between  twenty  and 
thirty  milliard  francs  annually,  have  appeared  only 
now  to  reahse  that  fact  as  a  consequence  of  the 
publication  of  the  rejjort  of  the  Fmance  Committee 
of  the  Chamber.  The  fall  in  the  exchanges  has 
sharjsened  the  impression,  and  produced  something 
like  depression. 

It  may,  or  maj'  not,  be  that  we  are  entering  the 
period  of  keen  competition  in  the  money  market 
between  the  demands  of  the  State  and  those  of 
private  enterprise,  but  it  is  certam  that  this  rivalry, 
which  has  always  been  latent,  is  far  more  marked  now 
than  it  was  a  year  ago.  The  Government's  delicate 
problem  is  to  find  means  for  satisfying  its  own  needs 
without  imj)eding  the  country's  progress  towards 
economic  recovery.  In  present  circumstances  its 
campaign  for  cheaper  money  does  not  look  hopeful. 
Be  it  noted  that  the  actual  yield  of  its  new  Treasury 
Bonds  amounts,  in  certam  cases,  to  6-574  per  cent., 
and  that  the  average  jield  of  private  capital  issues 
for  September  was  6-36  per  cent,  against  6-32  in 
August  and  6-02  in  Jul}'. 

In  the  course  of  the  debate  on  the  1923  Budget 
last  week  M.  de  LastejTie,  Muiister  of  Finance,  took 
it  upon  himself  to  explain  why  the  Income-tax 
produced  so  much  more  revenue  m  England  than  in 
France,  although  the  rates  on  large  incomes  are 
pretty  much  the  same.  Apart  from  the  fact  that 
mhabitants  of  the  devastated  regions  are  exempt 
mi  til  1924,  the  Muiister  poiated  out  that  France 
did  not  possess  those  large  fortunes  based  on  land  or 
industry,  such  as  prove  so  remunerative  to  the 
British  Treasury.  He  reckoned  the  number  of  small 
landed  proprietors  at  between  7  and  8  millions,  of 
small  merchants  at  1,800,000,  and  of  owners  of  small 
parcels  of  securities  at  2  miUions.  Tax-payers 
with  incomes  between  100,000  and  500.000  francs 
total  79,210  in  England  and  16,678  in  France;  in 
the  500,000  to  1,000,000  category  the  figures  are 
6,200  and  641;  in  the  class  over  1,000,000  they  are 
2,990  and  197,  the  latter  contributing  278,000,000 
francs  to  the  Treasury.  Therefore,  argues  the 
Minister,  the  income-tax  can  never  bring  in  so  much 


here  as  it  does  across  the  Channel.  Of  course,  these 
are  declared  incomes.  As  the  Minister  himself  said, 
there  exists  in  the  large  French  towns  "  a  veritable 
scandal,"  smce  people  who  declare  '"  quite  msignifi- 
cant  incomes  "  are  found  upon  investigation  "  to 
be  occupying  luxurious  apartments,  with  motor-cars, 
trams  of  servants,  and  all  the  outward  signs  of  easy 
living."  But.  all  the  same,  it  is  an  acknowledged 
fact  that  wealth  is  better  distributed  here  than  in 
England,  and  if  that  is  at  bottom  one  of  the  .secrets 
of  the  strength  of  France,  it  is  also  one  of  the  reasons 
why  the  Income-Tax  is  so  hard  and  costly  to  collect — 
and  for  that  matter  also  the  business  Turnover  Tax. 

Nevertheless,  M.  de  Lasteyrie  is  convinced  that 
the  Income  and  Turnover  taxes  will  each  be  yielding 
a  milliard  francs  more  m  1924  or  1925  than  they  are 
now,  and  this  without  change  of  rates.  Thej^  are 
the  two  corner  stones  of  the  new  tax  regime,  and 
for  1923  the  first  is  set  down  for  2,300  million  francs 
and  the  second  for  2,500  miUions.  In  the  coming 
year,  in  order  to  meet  the  complaints  of  the  small 
salary-earner  and  the  petty  business  man,  the  limit 
of  exemjition  for  the  income  tax  is  to  be  raised  from 
4,  5,  and  6  thousand  francs,  according  to  the  size 
of  the  community  in  which  the  taxpayer,  resides , 
to  6,  7  and  8  thousand,  while  800,000  small  merchants 
and  traders  are  to  be  relieved  of  the  complicated 
formalities  attending  the  effort  to  fix  the  exact 
volume  and  value  of  their  turnover  by  the  institu- 
tion of  fixed  arbitrary  assessments.  It  is  exactly 
these  "  small  "  people  who  resent  most  the  '"  mquisi- 
tion  "  of  the  tax-inspector  and  frequently  defy  him  ; 
and  in  view  of  the  present  cost  of  living  and  the 
exf)ense  of  collection,  the  reforms  may  be  considered 
entirely  justified. 

It  is  a  pity  that  at  the  same  time  the  Govern- 
ment cannot  find  it  in  its  heart  to  remedy  a  much 
more  crjdng  injustice  -in  respect  of  the  incidence  of 
taxation.  Agriculture  not  merely  escapes  the  Turn- 
over Tax,  according  to  the  law-,  but  scarcely  feels 
the  Income  Tax.  Apart  from  the  General  Tax, 
there  is  a  supertax  on  incomes  according  to  occupa- 
tion. In  the  Budget  for  1923,  agriculture,  which 
accounts  for  probably  47  per  cent  of  the  population, 
is  assessed  for  merely  25,000,000  francs ;  the  liberal 
professions  for  35,000,000  (though  they  represent 
perhaps  8  per  cent.);  salaried  employees,  pensioners, 
etc.,  for  250,000,0(X>,  and  commerce  and  mdustry  for 
773,000,000.  The  Finance  Minister  has  been  once 
again  vigorously  attacked  on  this  subject  m  the 
Chamber,  but  he  refused  to  consider  any  change. 
To  suggest  a  revision  of  the  valuations  for  the  land- 
tax,  w-hich  are  notoriously  out  of  date,  was  the 
Hmit  of  his  concessions.  The  agricultural  element  is 
still  the  backbone  of  French  politics,  as  it  is  the 
backbone  of  French  economy. 


BRAZIL. 

NEED    OF    TRADE    EXPANSION. 

We  have  witnessed  quite  recently  m  the  fall  in  the 
value  of  the  miLreis  and  the  decline  upon  the  Stock  Ex- 
change in  the  prices  of  Brazilian  securities — although 
fortunately  they  have  recovered  from  their  worst — 
the  baneful  economic  influence  of  depending  upon 
one  or  two  articles  as  a  means  of  living.  As  the 
reader  is  aware,  until  quite  recently  Brazil  depended 
upon  the  sale  of  coffee  and  of  raw  rubber.  The  raw- 
rubber  market  may,  m  a  sense,  although,  of  course, 
not  in  fact,  be  said  to  have  disappeared.  Those 
familiar  with  Brazilian  trade  returns  know  that  very 
nearly  as  much  raw  rubber  is  sold  m  volume  as  in 
periods  of  more  active  trade.  But  the  price  obtained 
for  the  commoditj'  is  as  deplorable  as  that  obtainable 
for  the  cultivated  variety.  Efforts  have  been  made 
from  time  to  time — and  some  of  them  with  a  large 
measure  of  success — to  develop  various  industries 
apart  from  those  two  stajiles  upon  which  the  economic 
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stability  of  Brazil  has  so  long  depended.  Many  of 
tliein  have  met,  as  we  have  saiil  at  various  times  in 
these  colunnis,  mth  a  large  measure  of  success. 
But,  unfortunately,  the  fact  remains  that  Brazil 
to-day  de|)ends  upon  coffee  to  an  extent  which  is. 
(juite  luidesirable  for  any  countrj'  to  depend  upon 
one  single  source  for  its  means  of  livelihood.  Bearing 
tliese  facts  in  mind,  the  trade  conditions  in  Brazil 
are  by  no  means  discoiu-aguig  as  an  augury  for 
the  future.  It  will  be  remembered  that,  as  a  result 
of  the  post-war  boom.  Brazil  built  up  a  favourable 
trade  balance  exceeding  m  vahie  tifty  millions 
sterling.  In  the  slump  which  followed  the  boom 
this  was  completely  lost,  and  an  unfavourable  trade 
balance,  as  it  is  called,  was  almost  as  rapidly'  built  uj). 
We  have  explained  again  and  agam  that  the  phrases 
'■  favourable  "  and  "'  unfavourable  "  trade  balances 
have  little  meaning  unless  we  understand  the  actual 
trade  and  general  economic  condition  of  the  country 
to  w'hicli  they  are  applied.  England  has  had  what 
is  called  an  unfavourable  trade  balance  for  genera- 
tions. But  that  did  not  mean  that  England  had  lost 
her  hold  upon  the  world's  markets.  When,  however, 
we  talk  of  a  favourable  or  unfavourable  trade 
balance  in  the  case  of  a  country  lUie  Brazil,  w^e  are 
talking  of  a  verj'  large  country,  very  sparsely  in- 
habited, and  requiring  to  jjay  for  its  imports  and  to 
meet  its  obligations  abroad  out  of  the  export  of  raw 
materials.  Uirfortunately,  there  are  too  few  de- 
veloised  raw  materials  to  export  at  present.  But 
for  a  considerable  time  to  come  Brazil's  trade  will 
necessarily  be  in  the  export  of  raw  produce  and  the 
imjJort  of  manufactures.  As  we  have  already  said, 
Brazil  closed  last  year  with  an  unfavourable  trade 
balance  as  a  result  of  the  heav}'  fall  in  prices. 
We  have  before  us  the  figures  of  Brazil's  trade 
during  the  first  seven  months  of  the  current  year. 
These  show  that  if  we  were  to  measure  trade  m 
volume  she  would  stUl  have  what  is  called  an  un- 
favourable trade  balance,  that  is  to  say,  she  imported 
a  greater  volume  of  commodities  than  she  exported. 
This  is  due,  however,  to  the  fact  that  her  most 
valuable  export,  coffee,  is  not  bulky  in  volume,  but  is 
valuable  when  disposed  of  m  the  mternational 
markets  of  the  world.  The  result,  therefore,  is 
that  whereas  Brazil  imported  some  600,000  tons 
more  in  volume  than  she  did  last  year,  ui  value  the 
balance  of  trade  in  her  favour  amounts  practically  to 
eleven  millions  sterlmg.  This  is  due,  we  need  hardly 
add.  to  the  recovery  ua  the  price  of  coffee,  which  is 
Brazil's  principal  export.  It  would  seem  odd, 
therefore,  that  the  mUreis  should  be  as  low  in  the 
exchange  markets  of  the  world  as  it  is  at  present.  It 
has  to  be  borne  in  mind,  however,  that  Brazil  has  to 
import  large  quantities  of  commodities  which  it  is 
not  sound  busmess  for  her  to  import,  and  wliich, 
indeed,  Brazil  is  as  well  able  to  supply  as  the  countries 
from  which  she  imports  the  materials.  Large 
quantities  of  foodstuffs  of  various  kinds,  and  par- 
ticidarly  wheat,  are  imported  into  Brazil  for  the 
simple  and  sufficient  reason  that  she  does  not  groV 
the  necessary  quantity  of  wheat  to  feed  her  own 
people.  This,  of  course,  is  higlily  unsatisfactorjr, 
and  is  not  defensible  upon  any  sound  economic 
l^rinciple.  She  is  capable,  if  not  in  the  northern 
States,  at  least  in  Rio  Grande  do  Sul,  Santa  Cataruia, 
Parana,  and  the  higher  lands  of  Sao  Paulo,  of  not 
merely  growmg  sufficient  wheat  to  feed  herself,  but 
of  growmg  sufficient  wheat  to  be  in  a  position  to 
export  large  quantities  overseas.  It  is  inevitable 
that  at  certain  seasons  of  the  year  a  country  which 
has  to  import  large  supplies  of  food  and  large  supplies 
of|raw  materials — not  being  itself  agi-eat  manufacturing 
country,  not  bemg  m  a  position  to  mvest  large  sums 
of  accumulated  capital  abroad,  and  having  a  popu- 
lation inadequate  to  the  demands  of  its  own 
comitry,  and,  consequently,  not  being  in  a  position 
to  render  services  to  other  countries — should 
suffer   severe    depression   m   its   exchange    at    those 


periods  when  it  becomes  necessary  to  paj'  for  the 
imports  of  prime  necessaries  of  consumption  which 
she  is  just  as  well  able  herself  to  supply  as  are  the 
countries  from  which  she  obtains  them.  If  wheat 
were  grown,  as  it  ought  to  be,  m  large  quantities  in 
the  three  southern  States  we  have  named  there  would 
be 'the  saving  in  the  purcha.smg  of  wheat,  and,  in 
addition,  Brazil  would  gradually  become  one  of  the 
world's  sources  of  supjily  of  wheat,  and  she  would 
have  in  that  way  a  source  of  strength  for  her  exchange, 
because  she  woidd  not  have  to  buy  wheat  for  herself, 
and  ijistead  of  depressing  her  own  unit  (^f  value  by 
|)urchasing  food  she  would  appreciate  that  unit  of 
\alue,  because  other  countries  would  have  to  pay 
her  for  the  food  she  was  able  to  supply.  In  the 
northern  States  there  is  room  for  great  expansion 
m  the  growth  of  cocoa,  of  sugar  and  of  other  tropical 
food  products.  But  especiall}'  at  the  present  time, 
we  have  urged  before,  and  we  would  urge  again, 
that  there  is  a  great  openmg  for  increased  supplies 
of  cotton.  Brazil  is  capable  of  growmg  cotton  to  an 
extent  and  of  a  high  quality  which  is  true  of  very 
few  other  countries  in  the  world.  There  has  been 
serious  difficulty  in  the  endeavour  to  extend  the 
cultivation  of  the  cotton  plant  in  Brazil,  as  in  other 
countries,  because  of  insect  pests.  This,  however,  is 
true,  as  far  as  we  are  aware,  of  every  country,  without 
exception,  which  has  attempted  to  grow  cotton,  and 
it  is  one  of  the  difficulties  the  United  States  are  faced 
with  in  expanding  their  production  of  this  important 
textile.  Nevertheless,  for  a  country  hi  the  present 
condition  of  Brazil  it  is  most  important  that  she  should 
uicrease  her  supplies  of  various  raw  materials  which 
she  is  cajiable  of  producing  in  large  quantities  and  of 
good  quality. 


(Lorrcspoubcnrc. 

INDEX    NUMBER    OF    SHIPPING    FREIGHTS. 

To  ike  Editor  of  The  Statist. 
Sir, — WliUe  I  camiot  accept  IVIr.  Angler's  contention 
that  the  Index  Number  of  Shipping  Freights  "has 
so  narrow  a  basis  as  to  form  an  unreliable  criterion," 
I  have  always  admitted  that  the  time  charter  rate 
by  itself  is  a  fairly  reliable  mdex  of  the  state  of  the 
freight  market.*  W'hde  I  have  chosen  for  compara- 
tive purposes  the  time  charter  rate  for  a  considerable 
group  of  vessels,  Mr.  Angler  prefers  to  use  the  crude 
average  of  all  recorded  charterings.  That  the  general 
trend  displayed  by  the  three  measures  of  freight 
fluctuation  is  substantiaUy  the  same  may  be  seen  from 
the  following  table  (in  which  the  geometrical  average 
for  1920  has  been  taken  as  100  in  all  three  columns) : — 


Time  Charter  Time  Cluirter 

Index  Number  Kate  as  shown  Rate  as  shown 

of  Shipping       in  the  Index  on  Mr. 
Freights.       Number  Article.5..\ncier's  Charts 

134                          144  '  167 

120                         112  112 

88                         84  89 

77                         75  60 


40 

47 

37 

41 

30 

29 

39 

35 

25 

31 

30 

24 

1920: 
1st  quarter 
2nd  quarter 
3rd  quarter 
4th  quarter 
1921  : 
1st  quarter 
2nd  quarter 
3rd  quarter 
4th  quarter 

As  compared  w  ith  the  fourth  quarter  of  1920,  the 
fourth  quarter  of  1921  shows  a  fall  of  59 -S  per  cent, 
when  measured  by  the  index  number  of  shippuig 
freights,  a  fall  of  60  per  cent,  as  measured  by  the 
time  charter  rate  given  in  the  monthly  articles  in  the 
Statist,  and  a  fall  of  60  per  cent,  as  measured  by 
the  time  charter  rates  shovra  on  Mr.  Angler's  chart. 
Starting  with  the  21  route  index  number  compiled 
from  routes  on  which  over  3,000  ships  are  recorded  as 
trading  in  one  issue  of  Lloyd's  Weekly  Summary,  I 
take  agreement  as  mdicatmg  the  reliability  of  the 
time  charter  rate.  Mr.  Angler,  w'ho  puis  Ms  faith  to 
the  latter,  may  prefer  to  take  this  agreement  ae 
indicating  the  reliabiUty  of  the  general  index  number  . 

I  am,  etc.,  L.  Isserliss. 

Chamber  of  Shipiaing  of  U.K. 
November  2,  1922. 

•  Statist,  October  29,  1921. 
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Evert/  Des-^ription  of  Horn*'  and  Fon-i(rit  Bdnkuig  Bi/sinr.^f:  fraitsndrd. 


iimmunxl  |latcs. 


The  remarks  on  Liter-Imperial 
Im^^l^l/adl  Trade  made  by  Colonel  O.  C. 
Development.  Armstrong,  President  of  the  Federa- 
tion of  British  Industries,  before  the 
Scottish  members  of  the  Federation  at  Edinburgh, 
on  Tuesdaj^  constitute  a  sane  statement  of  the 
possibilities  of  developing  trade  within  the  Empire, 
and  particularly  of  the  limitations  of  such  develop- 
ment. It  comes  at  a  particularly  opportiuie  moment 
in  view  of  the  probabUity  of  Inter-Imperial  trade 
development  becoming  a  matter  for  legislation  on 
the  assembly  of  the  new  Parliament.  Mr.  Bonar 
Law  in  his  election  address  promised  to  "  consult  the 
Governments  of  the  self-governing  Dominions,  and, 
if  they  approve,  to  summon  as  early  as  possible  an 
economic  conference,  with  the  view  of  finding  in 
what  way  by  mutual  co-operation  we  can  best 
develop  the  vast  trade  which  the  resources  of  the 
Empire  admit."  This  statement  was  made  a  propos 
of  the  possibUit}'  of  reviving  our  trade  in  order  to 
cure  imemploj-ment.  Now,  the  exploitation  of  the 
vast  natural  resources  of  the  Dommions  and  Colonies 
has  during  the  past  few  generations  formed  one  of 
the  mam  outlets  for  our  surplus  cajsital,  and  these 
territories  have  also  formed  the  chief  recipient  of 
our  overflow  poijulation.  They  are  stDl  verj'  sparsely 
populated  and  much  under-developed,  and  there  is 
no  reason  to  suppose  that,  even  without  Government 
encouragement,  the  process  of  iilluig  up  the  vacant 
spaces  and  tappmg  their  potential  wealth  will  not 
continue.  As  development  proceeds,  the  Domuiions, 
bound  as  thej'  are  by  natural  associations  \\  ith  these 
islands,  will,  as  hitherto,  increase  in  importance  as 
sources  of  supply  for  our  foodstuffs  and  raw  materials 
and  as  markets  for  our  products.  Since  the  first 
step  in  attaining  this  end  is  an  export  of  labour  and 
capital  to  the  Dominions,  it  is  obvious  that  the 
developmeiat  of  Inter-Empire  trade  must  be  a  very 
slow  process.  It  has,  therefore,  only  a  remote  con- 
nection with  our  present  problem  of  unemployment, 
and  it  is  inconceivable  that  any  action  of  the 
Govermnent  can  so  hasten  the  process  of  develop- 
ment as  to  allo\\'  of  an  immediate  expansion,  to  the 
requisite  extent,  of  the  Dominions"  demand  for  our 
products.  As  a  purely  isolated  policy,  no  one  T\iLl 
cavil  at  an  attempt  to  promote  trade  within  the 
Empire;  but  to  speak  of  this  almost  in  the  same 
breath  as  the  relief  of  uncmploj'ment  is  to  overlook 
altogether  the  tuiavoidable  slowness  of  gro^^•th  in 
our  colonial  markets.  Moreover,  Mr.  Bonar  Law 
intends  increased  Inter-Empire  trade  to  take  the 
place  of  our  dimuiished  trade  with  the  Contment. 
To  attemjjt  this,  however,  would  be  to  try  and  alter 
the  whole  character  of  our  overseas  trade.  The 
commodities  we  sell  to  our  Dominions  are  not  the 
same  as  those  we  seD,  or  used  to  sell,  to  the  Continent, 
and  therefore  substituting  increased  markets  iii  the 
Dominions  for  our  depressed  Continental  markets 
would  mean  re-organismg  our  industries  to  meet  the 


particular  requirements  of  our  Dommions.  ThLs, 
again,  is  a  feasible  policy — if  we  send  more  Capital 
and  Labour  to  the  Dominions,  and  can  count  upon 
the  absence  of  factors  disturbing  to  the  change  in 
our  ijroductive  activities  durmg  the  course  of  a  few 
generations.  It  has  also  to  be  remembeied  that 
Continental  nations  are  to  a  large  extent  competitors 
of  this  country  m  our  colonial  markets.  One  of  the 
first  essentials,  therefore,  in  maintainmg,  let  alone 
mcreasing,  our  hold  on  these  markets  is  to  ensure 
that  the  ever-depreciating  currencies  of  many  of 
the  Continental  coimtries  should  not  give  them  an 
imfair  advantage  over  us  as  regards  price  quotations. 
Short  of  all-round  currenc}'  stabilisation,  the  only 
way  by  which  this  might  be  done  is  to  erect  a  series 
of  formidable  tariff  walls  aroimd  our  colonial  markets. 
In  this  hes  the  seriousness  of  ^Ir.  Bonar  Law's 
project  for  Inter-Empire  trade  development.  It  too 
plainly  points  the  way  to  a  complicated  sj'stem  of 
Protection — an  extension  and  elaboration  of  the 
Safeguarding  of  Industries  Act — which  would  be 
immediately  detrimental  to  the  Dominions,  and, 
instead  of  abolishing  unemployment  at  home,  would, 
in  the  long  run,  react  adversely  on  our  export  trade. 
The  whole  matter  deserves  every  emphasis  because 
tariff  legislation  and  policies  of  economic  isolation 
have  so  often  formed  the  fruition  of  attempts  to 
revive  trade.  One  can  point  to  no  instance  where 
the}'  have  justified  themselves  by  results.  Yet  they 
still  continue  to  absorb  energies  that  should  be 
devoted  to  the  pivotal  problem  of  Exchange  stabilisa- 
tion. We  cannot  do  better,  in  conclusion,  than 
quote  from  Colonel  Armstrong's  speech  : — ■ 

1  am  a  firm  advocate  of  doing  everything  which  is  possible 
to  stimulate  and  develop  our  trade  within  the  Empire. 
I  look  to  this  trade  to  be  eventually  the  solution  of  many 
of  our  present  problems,  both  economic  and  political.  I 
believe  that  every  effort  should  be  made  to  stimulate  such 
trade  and  to  laj'  the  foundatiorts  for  its  increase,  but  we 
must  realise  that  such  an  increase  can  only  be  gradual, 
that  thought  and  labour  must  be  given  to  the  solution  of 
the  problems  involved,  and  that  we  shall  have  need  of 
much  patience  before  we  see  the  fruits  of  our  efforts.  We 
must  remember  that  the  development  of  the  consumption 
power  of  any  market  is  necessarily  slow  and  dependent 
upon  the  power  of  that  market  to  develop  its  own  production 
so  that  tlie  consumption  can  be  paid  for.  Whether  this 
development  will  proceed  smoothly,  and  upon  sound  and 
healthy  lines,  will  depend  very  largely  upon  tlie  wisdom 
and  foresight  of  all  concerned,  and  particularly,  perhaps,  on 
those  responsible  for  tlie  financial  and  general  policy  of  the 
Dominions  themselves.  Development  will  not  be  assisted 
if  we  in  this  country  rush  iiito  ill-considered  schemes,  or  if, 
through  a  lack  of  appreciation  of  the  legitimate  needs  and 
ambitions  of  the  Dominions  themseUes,  we  attempt  to  force 
upon  them  schemes  based  too  much  upon  our  own  present 
necessities. 

Considermg  that  1921-22  was  one 
Rfs°Jt'''^'*^^  the  worst  years  in  the  history  of 
the  Chihan  nitrate  industry,  the 
fact  that  the  Santiago  Company  are  able  to  report 
a  gross  profit  of  £17,220  on  the  year's  working  must 
be  accounted  a  creditable  performance.  The  gross 
profit  in  1920-21  was  £29,308.  The  net  profit  for 
the  year  ended  Jime  30  last,  after  deducting  London 
expenses  and  provision  for  Income  Tax,  is  £12,333, 
as  agamst  £22,698  for  the  previous  year  and  £14,460 
in  1919-20.  After  providmg  for  dividend  at  the 
same  rate  as  in  each  of  the  preceding  three  years — 
7i  per  cent.,  less  tax — there  remains  a  balance, 
carried  forward,  of  £9,504.  Last  j-ear  the  carry- 
forward was  £9,171.  The  balance  sheet  shows  the 
Company  to  be  in  an  exceptionally  strong  financial 
position.  The  reserve  stands  at  £50,000,  being 
reduced  from  £75,000.  The  balance,  £25,000,  was 
used  in  writing  down  the  value  of  works,  grounds, 
etc.,  from  £185,000  to  £160,000.  In  addition  to  the 
reserve  there  is  a  provision  of  £7,500  for  stoppage 
of  works  expenses,  this  amount  having  been  set 
aside  on  June  30,  1921.  Creditors'  balances  total 
£23,060.  The  cash  balance  is  at  the  large  total 
of  £44,726.  Other  assets  include  stocks  of  nitrate 
and   iodine,   £26,780,   excluding  iodine  in   Germanj- 
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valued  at  £3,71S,  and  sundry  debtors  £2,328.  The 
authorised  and  issued  capital  of  the  Company  is 
£160,000  in  40,000  fully-paid  shares  of  £4  each,  there 
being  no  Preference  shares  or  Debentures  outstanding. 
The  directors  state  in  their  report,  dated  October  27, 
that  the  quota  for  the  current  nitrate  year  allotted 
to  the  Coiiijiany  by  the  Association  has  already 
been  sold  and  the  Oficina,  in  consequence,  still 
remauis  closed.  No  indication  is  given  as  to  whether 
the  profits  shown  for  last  year's  working  include  an}- 
profit  accruing  on  nitrate  that  may  ha^■o  been  sold 
previously  to  June  30  last  for  delivery  during  the 
current  nitrate  year.  The  present  price  of  the  shares 
is  above  the  highest  recorded  last  j'ear,  at  478.  6d. 
At  this  level  they  offer  a  jdeld.  according  to  the  rate 
of  dividend  during  the  past  four  years,  of  £12  128.  8d., 
less  tax. 

"  Remedies  for  Unemployment  " 

Tinf^nfrJ^nf    ^^  thc  titlc  of  a  uscful  publication  of 

Unemployment.   .,      _    ,  ..        ,   t    i  r-.az  tx 

the  International  Labour  Omce.     It 

forms  part  of  the  Report  on  Unemployment  prepared 
at  the  request  of  the  Genoa  Economic  Conference 
and  the  Third  International  Labour  Conference  of 
the  League  of  Nations.  The  present  uncmplo\Tnent 
problem  is  not  specifically  dealt  ^ith  in  the  first 
Report,  which  confines  itself  to  the  collection  of 
information  regarding  remedies  that  have  alreadj^ 
been  adopted  m  various  countries.  Thus  the  main 
problems  of  trade  depression  and  currency  and 
Exchange  disorganisation  are  not  examined  m  con- 
nection with  the  present  unemployment  question. 
Consideration  is  exclusively  given  to  questions  of  a 
permanent  character,  such  as  were  comprehended, 
and  sometimes  solved,  even  before  the  present  crisis. 
The  measures  thus  review  ed  are  classified  under  three 
main  heads  :  (1)  relief  of  the  unemployed ;  (2)  distri- 
bution of  available  labour;  and  (3)  development  of 
the  possibilities  of  unemplojTnent.  As  regards  (1), 
the  Report  concludes  that,  whUe  the  distribution  of 
benefits  amongst  the  involuntarily  unemployed  con- 
stitutes merely  a  palliative,  such  measures  are  none 
the  less  essential  whenever  more  effective  remedies 
have  been  impossible  or  have  given  unsatisfactory 
results.  The  necessity  for  unemployment  insurance, 
states  the  Report,  has  been  recognised  by  almost  all 
mdustrial  States.  In  reference  to  (2),  measures  which 
have  been  taken  with  a  view  to  the  most  complete 
and  fairest  possible  distribution  of  unemployment, 
the  Report  describes  some  novel  regulations  for  the 
engagement  and  dismissal  of  workers,  which  were 
adopted,  either  during  the  War  through  the  necessity 
of  maximising  the  output  of  munitions,  or  imme- 
diately after  the  Armistice  with  a  view  to  facilitating 
the  transition  from  \A"ar  to  peace  industry,  the 
re-establishment  of  those  engaged  in  War  service  in 
their  previous  occupations,  and  the  redistribution  of 
employment  for  those  who  had  taken  their  place  in 
the  workshops.  L'nder  this  head  are  also  considered 
— the  organisation  of  employment  exchanges,  the 
spread  of  technical  education  for  the  unemployed, 
the  development  of  services  for  occupational  guid- 
ances for  the  young,  and  emigration  and  immigration 
measures.  As  regards  the  latter,  it  maj'  be  noted, 
mcidentalh",  that  while  emigration  is  normally  an 
automatic  form  of  relief  for  local  unem])lo3ment,  it 
has  already  come  within  the  domam  of  Government 
action  in  this  country.  L'nder  the  third  classification 
is  described  the  mamier  in  which  public  relief  works 
are  organised,  and  in  this  connection  is  also  discussed 
tariff  and  subsidy  regulations  having  for  their  object 
the  rehef  of  unemplojTnent.  The  Report,  while 
presenting  a  mass  of  information  relating  to  the 
operation  of  the  above  measures  in  various  countries, 
does  not  attempt  a  critical  analysis  of  their  scope 
and  effects,  consideration  of  w  hich  is  promised  later. 
In  regard  to  credits  for  agriculture  it  is  pointed  out 
that  in  England  the  State  had  expended  up  to  May 
1922  £1,523,880  for  the  purpose  of  assisting  ex-service 
men  to  take  up  farming. 


The  suspicion  of  "  window-dres- 
^°CU°°  nd'°'  '"'"^  attached  to  the  monthly  state - 
Midlan/sank.  ™™^'*  "^  the  clearing  banks,  owing 
to  the  mamier  in  which  the  averages 
are  ascertained,  negatives  the  possibihty  of  drawing 
a  safe  conclusion  from  movements  in  the  figures, 
except  those  which  stand  out  conspicuously  aiifl 
are  repeated  in  several  successive  statements.  Ex- 
amining the  October  balance  sheet  of  the  London  Joint 
City  and  Midland  Bank  with  this  reservation,  the 
changes  on  the  Septembci'  figures  appear  encouraging 
in  so  far  as  they  indicate  a  better  demand  for 
accommodation.  Thus,  advances,  at  £179 '2  million, 
show  an  increase  of  £3 "2  million  on  the  month,  and 
the  expansion,  moreover,  is  contrary  to  the  experience 
of  the  previous  two  months.  Acceptances  and 
engagements  on  behalf  of  customers  also  show  a 
gain  of  £3"1  milHon,  at  £22  million.  The  expansion 
in  these  two  items  is  more  than  balanced  by  a 
recovery  of  £7 '4  million  to  £351  •  1  million  in  deposits. 
Investments  show  the  notable  shrinkage  of  £5 '6 
million  to  £56 "4  million,  and  an  increase  of  more 
than  this  amount  is  distril)uted  over  the  more  Hquid 
assets.  A  change  of  this  character  is  generally 
made  in  times  when  the  demand  for  accommodation 
is  increasing,  just  as  the  reverse  takes  place  when 
a  dejjression  has  got  well  under  way.  A  different 
interpretation  may  be  placed  on  the  movement  by 
reference  to  the  October  experience  of  the  Money 
market,  for  the  decline  in  investments  may  be  due 
to  the  repayment  of  War  Bonds,  though  it  should 
be  noted  the  investments  have  fallen  progressively 
since  June  last.  An  increase  of  £7  million  to  £51  ■  3 
milhon  in  bills  discounted  may  be  due  to  increased 
investment  In  Treasury  bills  owdng  to  the  better 
rates  obtaining,  or  to  special  buying  of  December 
maturities  with  a  view  to  increasing  the  cash  resources 
at  the  end  of  the  year.  Money  at  call  and  short 
notice  rose  by  £800,000  to  £15-4  milhon,  and  coin, 
banli  and  Currency  notes  and  balances  at  the  central 
institution  are  £200,000  higher,  at  £51-8  miUion. 
The  ratio  of  the  latter  to  deposits  show  a  decline 
from  15  per  cent,  to  14-7  per  cent.  The  complete 
October  figures  are  as  follows  : — 

London  Joint  City  and  Midland  Bank,  Limited. 

LIABILITIES, 

;'  £ 

Capital  paid  up  10,860,853 

Reserve  Fund 10,800,852 

Current  Deposit  and  other  Accounts  (including  Balance 

of  Protit  and  Loss  Account)        351,116,094 

Acceptances  and  Engagements  on  account  of  Customs     ,..  21,976,608 


ASSETS. 

Coin,  Bank  and  Currency  Notes  and  Balances 
with  the  Bank  of  England         

Balances  with,  and  Cheques  in  course  of  Collec- 
tion on,  other  Banks  in  Great  Britain  and 
Ireland       

Money  at  Call  and  Short  Notice 

Investments  ...         

Bills  Discounted      ...         ...         

Advances  to  Customers  and  other  Accounts 

Liabilities  of  Customers  for  Acceptances  and 
Engagements        

Bank  Premises         

Shares  of  the  Belfast  Banking  Co.,  Ltd.,  and 
the  Clydesdale  Bank,  Ltd 

Shares  of  the  London  City  and  Midland  Executor 
and  Trustee  Co.,  Lt<l 


£334,814,496 
£  %• 

51,766,053     14.7 


10,281,004 
15,363,070 
56,426,377 
51,298,-210 
179,185,764 

21,976,69® 
4,957,649' 

3,259,665 

300,000 


2.9 

4.4 

16.1 

14.6 

51. a 


£394,814,496 


Katio  to  Depo.sit5. 


Tenders  for  Rs.  1 ,00,00,000  three 
^"^^BUl?*^"'''  months'  Bills  and  for  Rs.50,00,000 
six  months'  BOLs  were  opened  on 
October  27.  The  total  amount  tendered  for  three 
months'  BiUs  was  Rs.2,92,50,000.  Tenders  at  Rs.99  la. 
received  about  66  per  cent,  and'  above  in  full.  The 
average  accepted  rate  -n'as  Rs.99. 2a.  Ip.,  equivalent 
to  a  discount  rate  of  3 '5096  jier  cent,  per  annum. 
The  total  amount  tendered  for  six  months'  Bills  was 
Rs. 82,30,000.  Tenders  at  Rs.97.12a.  received  about 
66  per  cent,  and  above  in  full.     The  average  accepted 


648 


THE    STATIST. 


[Novell!  uer  4,   1922. 


rate  was  Rs.97-12a.  Ip.,  equivalent  to  a  discount  of 
4-5926  per  cent,  per  annum.  Intermediate  Bills  for 
six  months  only  were  offered  for  sale  in  India  during 
this  week  at  "Rs.97-13a.  per  cent.  Tenders  were 
received  on  Thursday  for  Rs.l, 00,00,000  three 
months"  Bills  and  for  Rs.50,00,000  six  months'  Bills 
for  issue  during  the  week  begmning  November  6. 
The  above  average  rate  of  allotment  for  six  months" 
Bills  compares  with  4-2336  per  cent,  on  October  13. 

The  Near  Eastern  War  has  not 
Turkish  Trade  greatly  demoralised  the  Turkish 
and  Finance.     ^^.^^^^^     .^     ^j^^    Foreign    Exchange 

markets.  Its  value  continues  to  decline,  but  the 
rat«  of  depreciation  is  no  greater  than  that  obtaijiing 
previous  to  the  Nationalist  rising  in  Asia  Minor. 
During  the  past  few  months  the  rate  of  decline  has 
been  approximately  the  same  as  that  of  the  French 
franc  m  the  London  market.  The  quotation  at 
present  is  m  the  neighbourhood  of  750  piastres  to 
the  £  as  compared  with  675  in  the  middle  of  April 
last,  since  when  the  value  of  the  Turkish  cuiTency 
has  been  depreciating.  Two  years  ago  it  was  mider 
450  piastres.  The  high  record  level  was  reached  a  year 
ago,  at  around  825.  The  more  or  less  steady  rise 
in  the  rate  since  April  last  has  occurred  despite 
drastic  attempts  at  economy  in  public  expenditure 
and  an  improving  foreign  trade  position.  As  regards 
the  former,  according  to  the  current  Monthly  Review 
of  the  Imperial  Ottoman  Bank,  the  Government  is  not 
satisfied  with  the  savings  effected  through  the  applica- 
tion of  the  law  decreeing  the  compulsory  placing 
on  the  imattached  list  of  certain  officials.  A  new 
Commission,  called  "■  Commission  des  Economies," 
has  been  created  with  a  view  to  studjdng  the  means 
of  realising  new  economies;  it  will  make  a  special 
scrutiny  of  the  Budgets  of  the  different  ministries. 
It  seems,  however,  that  the  Commission  will  be  able 
to  reduce  the  different  expenses  by  about  only 
Ltqs.  44,000  per  month,  the  Ministry  of  Finance 
having  already  eliminated  all  expenditure  which  is 
not  absolutely  necessary.  The  total  deficit  for  the 
first  half  of  the  current  financial  year  is  expected  to 
reach  Ltqs.  2,000,000.  The  Budget  estimates  for  the 
second  half  (September,  1922-February,  1923),  which 
have  been  approved  bj'  the  Cabuiet,  show  a  deficit  of 
Ltq's.  1,200,000.  As  regards  foreign  trade,  exports 
grew  from  Ltqs.  2,374,523  in  June  to  Ltqs.  2,383,379  ui 
July,  and  imports  declined  from  Ltqs.  7,264,482  to 
Ltqs.  6,681,984,  due  to  the  unfavourable  Exchange 
situation,  the  "  adverse  "  balance  falling  from 
Ltqs.  4,889,959  to  Ltqs.  4,298,605.  Though  the  value 
of  the  total  imports  declined  substantially,  the 
imports  from  Germany,  due  to  the  continued  depre- 
ciation of  the  mark,  show  an  increase  from 
Ltqs.  598,338  in  June  to  Ltqs.  643,506  in  July. 
In  May  imports  from  Germany  amounted  to 
Ltqs.  520,617,  m  March  Ltqs.  217,892,  and  in 
February  Ltqs.  162,196.  It  is  reported  that  Turkey's 
commercial  relations  with  Southern  Russia  are  also 
being  extended. 

The   following   notice,    signed   by 

Funding  Loan    (-he  Cliief  Accountant  of  the  Bank  of 

^"^Tax"""*'     England,  has  been  sent  to  holders  of 

the  Four  per  Cent.   Funding  Loan, 

with  the  dividend  warrants  dated  November  1  : — 

The  Income-tax  Resolution  not  having  been  passed  in  the 
House  of  Commons  in  sufficient  time  to  enable  the  Bank  to 
deduct  income-tax  from  the  dividends  due  April  15,  April  16, 
April  30,  and  May  1,  1922,  at  the  reduced  rate  of  os.  in  the  £, 
income-tax  was  "deducted  at  the  rate  in  force  on  the  dates 
above  mentioned,  i.e.,  6s.  in  the  £,  as  certified  in  the  income- 
tax  vouchers  issued.  To  obtain  a  refund  of  the  Is.  in  the  £ 
thus  overcharged,  apphcation  should  be  made  by  stockliolders 
resident  in  the  United  Kingdom  to  the  Inspector  of  Taxes  for 
the  district  in  which  they  carry  on  their  business  or  employ- 
ment, or,  if  they  have  no  biLsiness  or  employment,  for  that  in 
which  they  reside.  Stockholders  resident  abroad  should 
address  their  claims  to  the  Chief  Inspector  of  Taxes  (Claims), 
Foreign  Division,  Cecil  Chambers,  86  Strand,  London,  \V.C.2. 
Applications  must  in  all  cases  be  accompanied  by  the  relative 
income-tax  vouchers. 


The     following     are     the     latest 
Exchange  Rates  ^^jg^-^j   ^.^^^^g    ^^    exchange   in    Riga, 

"*    '^^'        as  supplied  by  the  Credit  Department 
of  the  Latvian  Ministry  of  Finances  : — 


Rig.i  on 


London 

New  York 

Paris  ... 

Bru8.sels 

Switzerland 

Italy   ... 

Stockholm 

Christiania 

Copenhagen 

Prague 

Amsterdam 

Berlin... 

Helsingfors 

aeval 

Warsaw 


October  16, 

October  23, 

Sept.  23, 

Latv.  rbk. 

1922 

1922 

1922 

lor 

Selling 

Selling 

Selling 

£1 

1,152 

1,161 

1,150 

$1 

259i 

259} 

260  i 

100  trs. 

1,975 

1,925 

1,975 

100  fTB. 

1,825 

1,800 

1,875 

100  trs. 

4,800 

4,750 

4,850 

100  lire 

1,100 

1,100 

1.100 

100  kr. 

6,925 

6,950 

6,875 

100  kr. 

4,725 

4,600 

4,375 

100  kr. 

5,200 

5,150 

5,425 

100  kr. 

874 

851 

821 

100  fl. 

10,125 

10,175 

10,075 

100  rmk. 

9i 

6 

18i 

100  frak. 

602 

617 

570 

100  emk. 

76 

76 

76 

100  pmk. 

3i 

3 

4t 

gim^riran  ^^m. 


FACTORS    IN    THE    BUSINESS    IMPROVEMENT. 

THE   NEW   TARIFF.     INVESTMENT   ABROAD. 

TREND   TOWARDS    LATIN   AMERICA. 

{From,  Our  Own  Correspondent.) 

New  York  :   October  24,  1922. 

The  busmess  situation  has  improved  materially  in 
the  United  States  in  the  course  of  1922,  in  spite  of 
a  number  of  formidable  obstacles,  such  as  the  great 
labour  disputes  and  the  price  fluctuations.  Much 
proof  can  be  submitted  to  show  the  soundness  of 
this  conclusion.  The  evidence  of  a  firm  though 
gradual  climb  in  price  levels  is  unmistakable.  Investi- 
gation b}^  economists  and  statisticians  is  borne  out 
by  the  experience  of  bankers  and  merchants.  There 
has  been  an  average  increase  of  12  per  cent,  in  more 
than  four  hundred  commodities  since  the  end  of 
1921 ,  a  phenomenon  hardly  ever  experienced  before  in 
the  history  of  this  country  outside  war-time,  while 
a  selected  and  peculiarly  sensitive  group  of  com- 
modities gives  the  astonishing  average  increase  in 
price  of  20  per  cent. 

On  the  eastern  seaboard  some  are  becoming  a 
trifle  uneasy  lest  a  new  inflationist  movement  may 
soon  set  in.  The  agricultural  west  has,  of  course, 
not  experienced  anj^  such  stimulation,  but  prices 
are  picking  up,  and  the  effect  should  show  itself 
soon  ui  the  expansion  of  the  purchasing  power 
of  the  agricultural  communit}',  with  a  still  more 
favourable  reaction  m  the  great  manufacturing  and 
distributing  centres.  Concomitant  with  this  im- 
provement in  prices  there  has  been  an  absorption  of 
the  unemploj'ed  of  more  than  seasonal  significance, 
partly  attributable  to  the  buUding  boom. 

During  the  past  seven  months  bank  clearings 
have  sho\^'n  an  improvement  as  against  the  corre- 
spondmg  jieriod  in  1921,  rangmg  from  2  to  20  per 
cent.  The  falling  off  in  foreign  trade  in  both  volume 
and  value,  which  had  been  expected  to  become 
fairly  widespread  in  the  course  of  1922,  has  failed  to 
materialize. 

Other  surface  indications  of  the  briskness  of  our 
financial  and  commercial  condition  are  to  be  found 
in  the  renewed  activity  of  the  stock  market  and  the 
extraordinary  development  of  a  market  for  foreign 
securities,  particularlj'  in  the  last  six  months.  Until 
the  recent  uncertainties  of  the  Near  Eastern  situa- 
tion forced  their  way  to  the  centre  of  the  world's 
attention  again,  the  stock  markets  had  been  steadily 
recording  improvements  that  mirrored  the  general 
industrial  confidence. 

There  are,  however,  those  who  feel  that  the  effect 
of  our  tariff  legislation  in  cutting  off  existing  markets 
or  delajdng  the  development  of  potential  markets 
through  the  paralysis  of  the  process  whereby  pur- 
chasing power  would  be  created  for  our  products, 
cannot  fail  to  become  apparent  before  the  end  of  the 
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winter,  given  the  economic  conditions  whicli  now 
prevail  in  many  of  those  markets.  While  the 
■'  American  Valuation  Plan  "  was  under  discussion, 
there  was  rather  widespread  reaction  among  merchants, 
and  considerable  controversy  on  the  part  oi  importers 
and  manufacturing  interests ;  but  as  the  tariff  legis- 
lation \\as  subjected  to  more  and  mon;  detailed 
analysis,  the  comitry  as  a  whole  became  drowsy  and 
inattentive.  The  committee  hearings  were  more 
technical  than  usual,  and  even  the  debates  in  the 
House  of  Representatives  and  the  Senate  seldom 
attracted  any  widespread  attention.  A  rather  cjTiical 
attitude  towards  the  whole  process  has  characterized 
such  comment  as  the  tariff  legislation  has  stirred  up. 
Undoubtedl}',  if  the  stagnant  conditions  of  twelve 
months  ago  were  still  prevailing,  the  feeling  towards 
the  tariff  policy  of  the  administration  would  have 
been  far  more  bitter  and  agitated  than  has  been  the 
case. 

One  of  the  most  interesting  developments  of 
recent  years  has  been  the  creation  of  a  market  for 
foreign  securities  in  the  United  States.  Formerly, 
this  country  possessed  but  very  few  experienced 
observers  of  foreign  financial  conditions,  not  to  say 
investors  in  foreign  securities.  Since  the  middle  of 
the  nineteenth  century  the  development  of  the 
country  absorbed  not  only  all  the  available  capital 
which  it  could  mobilize  itself,  but  offered  an  attractive 
opportunity  for  the  savings  of  Western  Europe.  The 
turn  of  the  century,  and  particular!}'  the  beginning 
of  the  present  decade,  witnessed  a  slowing  up  in  the 
absorptive  process  at  home,  at  least  so  far  as  the 
eastern  seaboard  was  concerned,  but  even  then  no 
genuine  uiterest  had  been  created  in  foreign  securities, 
nor  \\  ould  there  have  been  any  response  to  a  campaign 
to  place  them.  Your  readers,  of  course,  are  quite 
familiar  \\ith  tlie  enormous  effect  upon  the  mvestors' 
jjomt  of  view  \\  hich  ^ya.s  produced  in  the  years  between 
the  beginning  of  the  European  war  and  the  active 
particijiation  therein  of  the  United  States.  Through 
the  exigencies  of  governmental  requirements  in 
Europe,  and  by  reason  of  various  factors,  an  ever- 
increasmg  volume  of  domestic  securities  began 
moving  back  to  this  country  about  as  rapidly  as  the 
financial  situation  here  would  permit  their  absorption. 
Then  came  the  gigantic  financial  plans  of  our  own 
Government,  which  brought  public  securities  into  the 
hands  of  literally  millions  of  people  who  would  never 
have  bought  otheraise.  At  the  same  time,  ac- 
quaintance with  foreign  investment  opportmiities  of 
all  sorts  grew  rapidly  and  in  a  number  of  different 
centres  of  the  country,  partly,  of  course,  as  a  result 
of  industrial  and  commercial  relations  with  the 
countries  or  communities  interested  in  the  securities. 
On  July  1,  1920,  according  to  the  Federal  Reserve 
Bulletin,  mvestraent  in  Latm-American  securities  of 
aU  descriptions  from  the  United  States  amounted  to 
§190,000,000.  Bv  Jmie  1,  1921,  these  figures  had 
risen  to  §4.32,000,000.  In  1921  S1SG,000,000  was 
invested  in  Latin-American  public  securities  alone, 
while  in  the  first  nine  months  of  the  present  year, 
public  securities  of  .$193,000,000  have  been  floated 
in  the  markets  here,  principally  New  York — -and 
this  does  not  take  into  account  the  purchases  of 
other  securities  on  behalf  of  domestic  investors 
made  through  European  houses,  and  amounting  in  the 
aggregate  to  a  substantial  figure.  The  money  has 
gone  mainh'  into  other  American  countries.  Even 
during  the  depression,  and  certainly  ever  since  the 
slow  and  patient  process  of  liquidation  has  been 
going  on  in  Latin  America,  its  entrepreneurs  and 
bankers  had  been  seekmg  new  capital  in  the  United 
States  on  a  scale  as  great  as  was  ever  the  case 
in  the  European  capital  markets.  With  the  adop- 
tion of  a  provision  in  the  Revenue  Act  of  1921 
calculated  to  treat  more  liberally  revenue  derived 
from  abroad,  a  good  deal  of  capital  was  attracted 
during  the  present  year  mto  the  Latm-American  field 
whicli  might  not  have  been  otherwise  drawTi  there 


even  by  the  high  rates  and  what  is  uuagined  to  be 
the  relative  secm-ity  as  compared  with  European 
issues.  A  number,  indeed,  of  the  issues  floated  or 
at  least  contemplated  in  this  country  have  received 
more  serious  attention  than  should  have  been  the 
case,  m  the  very  interest  of  the  jjcople  of  the  several 
Latin-American  countries  thcnnselves,  for  the  con- 
traction of  loans  on  unsound  bases  can  only  lead  to 
unpleasant  complications,  eventually  brmging  mto  the 
picture  diplomatic  intervention  and  all  that  it  implies. 
The  Department  of  State  was,  in  fact,  obliged  to 
insist  that  bankers  consult  it  as  to  the  terms  of  loans 
before  tiie  completion  of  negotiations. 

While  there  are  many  on  both  sides  of  the  Equator 
who  feel  that  many  Latin-American  countries,  com- 
miniities  and  industries  are  going  to  find  in  the  future, 
as  they  have  found  m  the  past,  their  best  market 
for  new  capital  and  new  labour  in  Europe,  the  chances 
are,  on  the  whole,  that  the  United  States  will  remain 
the  principal  and  most  favourable  capital  market 
for  them  for  some  time  to  come.  The  figures  for  1922 
may  not  show  an  amazing  advance  over  1921,  for  the 
reason  that  the  absorptive  capacity  of  the  market 
here  is  likely  to  be  concentrated  on  domestic  financing, 
both  national  and  industrial,  on  a  large  scale  in  the 
next  three  months.  On  the  other  hand,  the  liigh 
jield  of  Latin -American  securities,  both  pubUc  and 
private,  and  the  favourable  taxation  situation  in  those 
countries  as  compared  with  the  menace  of  an  expand- 
mg  federal  and  local  taxation  programme  at  home,  will 
probably  stimulate  investment  m  Latm-American 
securities  to  a  constantly  mcreasing  extent. 

From  the  point  of  view,  therefore,  of  domestic 
prices,  labour  demand,  financial  and  investment 
indications,  crop  reports,  car  loadings,  and,  in  general, 
aU  the  evidence  ordinarily  used,  it  w  ould  appear  that 
the  situation  in  the  United  States  to-day  is  measurably 
better  than  it  was  ten  months  ago.  But  those  who 
are  disposed  to  draw  too  optimistic  a  conclusion  from 
their  survey  of  these  conditions  ought  not  to  overlook 
the  fact  that  some  of  this  activity  is  quite  obviously 
transitory,  while  the  price  levels  cannot  continue  to 
climb  if  the  rest  of  the  world  becomes  less  and  less  able 
to  make  use  of  the  goods  or  services  for  which  these 
prices  are  stipulated.  A  good  many  uncertain  factors 
have  yet  to  be  j)ut  into  the  equation. 


SLIGHT   PRICE   RECESSION  IN   SEPTEMBER. 

The  index  number  of  wholesale  prices  m  the  United 
States,  compUed  by  the  Federal  Reserve  Board  for 
the  purpose  of  international  comparison,  shows  that 
prices  during  September  decreased  1  point  to  164. 
Raw  materials  showed  a  decrease  of  3  points,  the 
first  decline  m  that  group  that  has  taken  place  in 
the  current  year.  This  reduction  was  largely  due 
to  the  drop  in  coal  and  coke  prices.  Producers' 
Goods  continued  to  rise,  and  Consumers'  Goods  to 
fall.  The  trade  groups  showed  an  increase  in  import 
prices,  and  a  decrease  in  export  prices. 

INDEX   NUMBERS    OF    WH0LES.4I,E   PKICES    IN   THE    I'NITED 

ST.\TES. 

(1913  ==  100.) 

Pro-  C'on- 

Goofls        Goods        Goods         Raw  ducers"  sumers" 

lf>21         Produced  Imported  Expnrted  Materials  Goods  Goods  AU 

Sept.      ..        144              106              149              138              133  162  14« 

Oct.       . .        143             107             146             140             132  158  145 

Nov.      ..        142             108             143             141              128  157  145 

Dec.       ..        140              111              141              140              127  153  142 

1922 

Jan.   ..   139      110      139      !41      127  160  142 

Feb.   ..    143      110      142      145      127  155  146 

Mar.   ..   144      111      144      147      126  157  147 

Apr.   ..    146      115      144      1.50      129  156  149 

May   ..   155      119      155      164      137  160  158 

JUDB   ..    158      124      163      167      141  164  161 

.Tulv   ..    162      128      165      177      143  163  165 

Aug.   ..   162     127      162      184     144  156  165 

Sept.  ..   161      128      157      181      147  154  164 

The  index  number  is  compiled  from  100  wholesale 
price  quotations  for  representative  commodities  taken 
in  leading  United  States  markets,  weighted  according 
to  the  imijortancc  of  the  commodity.  Some  of  the 
quotations  used  are  furnished  by  the  Bureau  of 
Labour  Statistics  ;  the  rest  are  compiled  from  trade 
journals  and  private  firms  of  recognized  authority. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh:  35,  St.  Andrew  Square. 
London;  5  Walbrook,  E.C.  4,   &  4  St.   James'   St.,   S.W.  1. 


BRITISH   EQUITABLE 


£1,648,900 

£300,000 

£34,500 


Assurance  Company,  Limited. 

ACCUMULATED  FUNDS  exceed 
SUBSCRIBED  CAPITAL       .  . 
PAID-UP  CAPITAL    .. 

The  ( 'omp;in\-  transects  the  frllcwing  classes  rf  business  : — 

LIFE,    FIRE,    ACCIDENT,    BURGL<>RV,     EMPLOYERS'     LIABILITY. 
MOTOR-CAR,    THIRD    PARTY,   AND    PLATE   GLASS. 

Write    for   pjrtiflilas   <t   tlie    New    Monthly    Premium    Policy 
without  Medical  Examination  to  the  Manager : — 

I,  2  &  3   QUEEN   STREET  PLACE,  LONDON,  E.C.  4. 


experience  that  new  life  business  was  substantially 
lower  than  in  either  of  the  two  precedmg  years. 
The  Scottish  Equitable  has  no  reason  to  be  dissatisfied 
with  its  total  net  new-  sums  as.sured  of  £1,198,580, 
which  show  a  decrease  of  only  about  10  per  cent,  on  the 
amount  written  in  1920,  thus  comparing  favourably 
with  the  results  of  many  other  offices.  With  the 
exception  of  the  two  preceding  years  the  new  busmess 
total  compares  well  with  previous  results  of  the 
Society,  and  it  is  interesting  to  note  that  it  exceeds 
by  nearly  70  per  cent,  the  amoimt  for  the  correspond- 
ing year  of  the  previous  quinquemiium .  The  net 
new  business  figures  for  the  past  three  years  have 
been  : — • 


No.  of  policies 
Sums  assured 
Premiums  : — 

Single 

.\nnual 


1919-20.  1920-21.  1921-22. 

2,223  2,115  1,732 

..  £1,451,223         £1,329,598         £1,198,580 


28,464 
<>1,85S 


20,594 
55,465 


762 
39,294 


Z\K  Clerical,  fiDcMcal  ^^  (Bcncral 

LIFE    ASSURANCE    SOCIETY 

PUBLISHES  A   DETAILED 
LIST     OF    INVESTMENTS 


Apply  : 

Chief  Office.  ]5.  St.  JAMES'S    SQU.ARE.   S.W.I,  or 
City  Office.  8.  KING  WILLIAM  STREET.  E.C.  4. 


Injjunnra  ^0te», 


THE    SCOTTISH    EQUITABLE    LIFE 
ASSURANCE    SOCIETY. 

Head  Office  :  28  St.  Andrew  Square,  Edinburgh. 

This  Office  is  one  of  a  number  of  weU-knowTi  Scottish 
Societies  which  direct  their  operations  from  Edin- 
burgh. It  was  founded  on  the  mutual  principle 
^\-ith  no  proprietary  share  capital,  but  pays  commis- 
sion at  a  moderate  rate  to  agents  for  the  mtroduction 
of  new  business.  The  year  1921  was  a  difficult  one 
in  many  \^ays  for  insurance  companies  generally, 
and  nowadays  the  question  of  management  expenses 
needs  particularly  careful  attention,  especially  in 
the  case  of  an  office  like  the  Scottish  Equitable, 
which  confines  its  of)erations  to  the  transaction  of 
one  class  of  insurance  business.  In  spite,  however, 
of  the  difficulties  in  this  direction,  which  have  become 
much  more  important  in  recent  years,  this  Society 
has  managed  to  keep  its  expenses  down  to  a  moderate 
figure,  the  ratio  of  commission  and  expenses  to 
Ijremium  mcome  for  1921  bemg  only  14-2  per  cent. 
This  ratio  compares  with  14-6  per  cent,  for  the 
previous  j'ear,  and  the  fall  seems  to  be  principally 
due  to  a  slight  falling  off  m  the  amoimt  of  business 
^vTitten,  with  a  consequent  reduction  in  the  amount 
of  commission  paid.  The  actual  expenses  for  the 
year  of  £57,368,  excluding  commission,  are  about 
£2,000  higher  than  in  the  previous  year,  but  as  com- 
pared with  the  premium  mcome  of  £552,699,  are 
still  quite  moderate. 

The  depression  in  trade  in  1921  had  a  large 
influence  on  the  amount  of  new  business  written 
by  life  offices,  and  it  was  the  more  or  less  general 


The  aimual  premium  income  on  new  assurances 
has  decreased,  and  it  is  explained  that  this  is  due  to 
a  much  larger  proportion  of  the  new  members 
arranging  to  take  poHcies  extending  over  a  longer 
period  as  against  the  practice  in  more  prosperous 
times  of  selecting  policies  at  a  higher  rate  of  premium 
which  become  payable  at  an  earlier  age.  This 
course  undoubtedly  has  advantages  both  for  the 
assured  and  the  office — for  the  .  assured  because 
he  is  thereby  obtaining  a  greater  amount  of  life 
assurance  for  his  outlay,  and  for  the  office  because 
it  means  that  policies  will  remain  longer  on  the  books 
and  so  lead  to  a  larger  body  of  policy  holders  and 
a  smaller  outlay  in  replacing  by  new  members  those 
who  have  drawTi  their  policy  monies  and  in  many 
cases  ceased  to  be  assured  at  an  early  age. 

The  gi'oss  amount  of  interest  and  dividends, 
£352,213,  has  mcreased  by  £24,305,  and  after  deduc- 
tion of  income  tax  the  net  interest  received  is  larger 
by  £13,340.  The  average  net  rate  of  interest  earned 
on  the  funds  was  £4  3s.  6d.  per  cent,  as  compared  with 
£4  Is.  9d.  per  cent,  for  the  year  1920-21. 

After  deducting  reassurances  the  total  claims 
for  the  year  has  mcreased  by  about  £65,000,  of  which 
£19,000  represents  increased  amounts  jiaid  under 
maturing  endowments,  and  the  balance  of  £46,000 
additional  claims  arisuig  by  the  death  of  the  assured. 
This  result  does  not,  of  course,  mean  that  the  actual 
mortality  results  of  the  year  1921-22  were  worse 
than  m  the  previous  year  by  £46,000.  In  fact,  it 
quite  frequently  happens  that  a  life  office's  claims 
show  an  mcrease  as  comjiared  with  the  previous 
year,  but  after  allowing  for  the  reserves  held  against 
the  policies  which  became  claims  the  mortahty 
experience  has  actually  proved  more  favourable  to 
the  office.  In  the  present  instance  it  is  stated  that 
the  death  rate  had  been  quite  moderate,  being  well 
withm  the  rate  to  which  the  office  is  accustomed  and 
much  lower  than  the  provision  made  by  the  valuation 
tables.  It  so  happened  that  a  number  of  the  older 
members  assured  mider  policies  for  large  amounts 
died  during  the  year,  and  the  reserves  held  against 
these  policies  being  substantial,  the  results  of  the 
year  were  quite  favourable.  The  average  age  of 
persons  assured  under  poHcies  which  became  claims 
duruig  the  year  was  over  64  j'cars.  The  fund  in- 
creased in  the  course  of  the  year  by  £166,921,  and  at 
the  close  amounted  to  £6,643,494. 

Quinquemiial  valuations  of  the  Society  are  made, 
and  at  the  mvestigation  preceding  the  period  of  the  war 
a  30s.  per  cent,  per  annum  compound  reversionary 
bonus  was  declared  on  policies  in  force  at  the  valua- 
tion date.  At  the  next  investigation  which  was  made 
as  at  1st  March,  1918,  no  distribution  of  profits 
was  made  owing  to  the  war.  War  claims  had 
absorbed  £125,374,  the  sum  of  £79,601  was  trans- 
ferred to  investment  reserve  and  £444,115  was 
written  off  as  depreciation.  There  was  left  a  surplus 
of  £64,189  which  was  carried  fonvard  in  reserve. 
The   valuation  of   assurances   was   made  by  the 
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O"  3  per   cent,    table,  the   net  premiums  only  being 
valued,  and  a  summary  of  its  results  is  : — 


No.  of           Sums  Aswiired  Office  yoarly  Xet 

Policies.        and  Bonase".  PrerDiunj.s.  Liability. 

£  £  £ 

12,0»2,965  382,080  5,149,670 

2,615,119  50,625  582,878 


27,305 
3,928 


Witli  profit 
Witliout  proSt 

Total  assurances  ..    31,233  U,698,084         432,705 

Annuity  per  annum. 
.Annuities   ..         ..         288  19,715  517 


;,732,548 
143,065 


Total  liabiUty    5,875,613 

The  next  valuation  of  the  liabilities  falls  to  be 
made  at  the  end  of  the  Society's  current  financial 
year,  and  the  Chairman,  in  referring  to  bonus  pros- 
pects at  the  annual  meeting,  intimated  that  if  the 
financial  position  did  not  alter  appreciably'  in  the 
meantime,  verj'  satisfactorj-  results  could  be  con- 
fidently  anticipated. 


THE   CITY   LIFE   ASSURANCE   COMPANY, 
LIMITED. 

The  annual  meeting  of  the  City  Life  was  held  on 
Fridaj'  last,  and  the  Deputy  Chairman,  Mi'.  Arthur 
E.  Turner,  who  presided,  replied  to  some  of  the 
criticisms  ^^•hicll  have  been  levelled  against  the 
Company  in  this  Journal  and  elsewhere.  Regarding 
the  sum  of  £297,048.  which  appears  m  the  balance 
sheet  in  respect  of  purchase  of  business  and  extension 
premises,  it  ■i\-as  submitted  that  the  asset,  which  this 
item  represents,  Ls  worth  substantially  more  than 
the  value  set  on  it  in  the  balance  sheet.  At  the 
same  time,  however,  ilr.  Turner  admitted  that  the 
value  set.on  such  an  asset  should  in  no  circumstances 
exceed  the  issued  capital  of  the  Company,  ■s\hich 
is  an  item  on  the  liability  side  of  much  the  same 
character.  He  pointed  to  the  fact  that  the  item 
was  rather  lower  than  in  the  previous  year  and, 
although  the  decrease  was  small,  he  suggested  that 
it  was  an  indication  that  the  tide  had  now  turned. 
^^'e  trust  that  this  prophecy  will  prove  to  be  correct, 
and  that  the  Board  of  Directors  now  fully  appreciate 
the  direction  in  which  an  excessive  expenditure 
must  inevitabh'  lead.  It  is,  perhaps,  not  out  of 
place  to  point  out  that  the  Company's  record  in  the 
past  is  one  of  continued  extravagance  in  spite  of 
repeated  warnings  from  its  Consulting  Actuary  that 
expenses  ought  to  be  reduced. 

Another  point  to  which  reference  was  made  was 
the  guai-antee  of  a  loan  of  £24,000  made  to  the  LTiiited 
General  Commercial  Insurance  Corporation  by  that 
Corporation's  bankers.  The  original  amount  of  this 
loan  was  £40,000,  and  it  is  stated  that  the  bank 
still  holds  the  whole  of  the  securities  deposited  in 
connection  with  the  original  advance.  It  may  be 
that,  as  the  Chairman  suggested,  any  possibility  of 
a  call  being  made  under  this  guarantee  is  now  very 
remote,  but  this  does  not  explain  how  such  a 
contingent  liabOity  came  to  be  placed  on  the  funds  of 
the  Company,  w  hich  are  the  primary  securit}'  of  the 
policy-holders.  Jlr.  Turner  seems  to  have  made  a 
very  able  sj^eech  at  the  meeting,  and  to  have  succeeded 
in  allajTiig  the  fears  of  those  preseiit,  but  we  regard 
as  a  very  disquieting  sign  the  fact  that,  in  addition 
to  holding  320,000  Ordinary  shares  of  the  United 
General  Corporation,  the  City  Life  Directors  are 
apparently  making  it  a  part  of  their  poUcy  to  use 
funds,  which  belong  to  Citj'  Life  policyholders,  and 
are  admittedly  madequate.  to  fuiance  the  Corpora- 
tion. At  the  date  of  the  balance  sheet  £24,909  had 
been  advanced  in  this  way,  and  we  now^  learn  that 
the  advance  has  been  increased  to  £63,4.59.  The 
shares  of  the  Corporation  stand  in  the  balance  sheet 
at  cost  price  £160,000.  and  Mr.  Turner's  explanation 
of  the  value  placed  on  the  shares  appears  to  us  to 
be  mgenious  but  inadequate.  As  we  understand 
them,  the  facts  are  that,  if  the  shares  were  put  on 
the  market  to-day  and  it  was  found  possible  to 
dispose  of  them,  they. would  not  realise  anything 
approaching  this  figure.  In  all  the  circumstances  it 
is  difficult  to  understand   how  itr.  Turner  and  other 


directoi-s  felt  themselves  able  to  sign  the  certificate 
attached  to  the  balance  sheet. 

"  We  hereby  certify  that  the  Stock  Exchange 
Securities  are  stated  at  cost  price.     In  our  belief 
tlie  assets  set  forth  in  this  balance  sheet  were  on 
the  Slst  December,  1921,  m  the  aggregate  fuUy 
of   the  value  stated   therein,  less   the   reserve, 
included  in  the  general  reserve  account,  and  we 
certif J'  that  no  ])art  of  anj'  fund  has  been  applied 
directly  or  indirectly  for  any  pui'pose  other  than 
the  class  of  business  to  which  it  is  applicable." 
As  we  have  previously  mentioned,  a  valuation  is 
being  made  as  at  31st  December  last,  and  it  is  stated 
that    this    should    soon    be    ready   for    publication. 
Certain  negotiations,  it  is  stated,  have  been  success- 
fully  concluded    whereby    the    Company    will     be 
relieved  of  its   Uabilities  in  connection  with  certain 
classes  of  business  which    have    been  the  cause  of  a 
substantial    part  of  the  actuarial  deficiency.      It    is 
hoped  that  m  this  way  the  deficiency  w  iU  be  verj' 
much  reduced.     It  is  not  stated  w  hat  are  the  classes 
of   business   referred   to,  but   presumably   these   are 
contracts  taken   over  either  from  the  Law  Integrity 
Company  or  the  Irish  United  Friendly  Society,  as   it 
was  after  the   inclusion   of    the  contracts    of    these 
Societies    with    those    of    the    City    Life    that   the 
alarming   increase    in    the  amount  of  the    actuarial 
deficiency  became  apparent.      We  have  pointed  out 
that  the  acquisition  of  these  Societies  w-as  apparently 
carried  through  without  efficient  financial  advice,  and 
we    trust   that    the  present  Board   of  Directors  are 
alive  to  the  wisdom  of  obtaining  proper  financial  and 
actuarial    advice    before    making    such    far-reaching 
decisions  in  the  future. 


NoRW'icH  Union  Life  Office. — We  regret  that  when 
reviewing  the  results  of  this  Society  in  our  issue  last  week 
it  was  stated  that  the  last  valuation  was  made  as  at 
December  31,  1921.  The  date  should  have  been  December  31, 
1920.  It  follows  that  the  Society  has  now  nearly  two  years' 
profits  in  hand  towards  the  next  distribution  of  bonus,  in 
addition  to  which,  as  pointed  out  by  u.s,  the  securities  are 
standing  on  the  books  at  the  specially  low  basis  of  market 
prices  of  December,  1920. 


§a3h5    ilcccibcir. 


Russian  Soviet  Republic.  \  valuable  map  of  the  Russian 
Socialistic  Federated  Soviet  Republic  has  been  produced  by 
.\rtaria,  9  Kohlniarkt,  Vienna.  A  number  of  side  tables 
give  information  as  to  chief  to^vns,  population,  etc.  The 
price  is  30  cents  (U.S.  currency). 

Railways  of  South  -  East  and  Middle  Europe.  Those 
interested  in  the  transport  organisation  of  the  new  European 
States  will  be  pleased  to  hear  that  a  map  (48"x32")  of  the 
railway  systems  of  South-East  and  Middle  Europe  has  been 
produced  by  Artaria,  9  Kohlmarkt,  Vienna.  Price  75  cents 
(U.S.  currency). 

The  Future  of  Excluinge  and  Indian  Currency.  By 
H.  Stanley  Jevons,  Professor  of  Economics  in  the  University 
of  Allahabad.  (Hmnphrey  Milford,  Oxford  University  Press.) 
The  main  conclusions  embodied  in  this  excellent  work  have 
already  been  dealt  with  in  The  St.^tist.  The  publication  of 
the  book  was  unfortunately  held  up  by  a  strike  on  the  East 
Indian  Railway,  and  in  order  to  bring  the  statistics  up  to  dat« 
a  supplement  is  inserted  at  the  end.  sgt 

The  Nineteenth  Century  and  After,  November,  1922. 
(London:  Constable  &  Co.)  Price  4s.  The  Turkish  question 
is  ably  dealt  with  in  two  articles — "  The  Near  East  Crisis," 
by  Major-General  Sir  Patrick  Helier,  and  "  The  Freedom  of 
the  Straits,"  by  Major-General  Sir  George  Aston.  The 
Rt.  Hon.  Lord  Ernie  concludes  his  series  on  "  Tudor  Novels 
and  Romances." 

Russian  Information  and  Review.  Price  3d.  The  issue 
for  October  28  contains  articles  on  Russia's  grain  supplies  and 
Russia's  sales  and  purchases  in  the  United  Kingdom. 

These  Present  Discontents  and  the  Labour  Party  and 
Social  Credit.  By  C.  H.  Douglas.  Is.  net.  (London : 
Cecil  Palmer.)  The  greater  part  of  this  suggestive  booklet 
is  occupied  with  a  criticism  of  the  Report  presented  by  a 
Labour  Party  Committee  on  the  "  Douglas-New  Age  Credit 
Scheme." 
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PLAYER'S 

Navy  Mixture 

"  "Pipe    'Per/ed  " 

IN  THREE  STRENGTHS 


White  Label. 


Mild 
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JOHN  PLAYER  &  SONS,  Nottingham.     ' 


^   Branch  of  The  Imperial  Tobacco  Gj.  (of  Great  Britain  and  Ireland).  Ltd.    A 


Oi 


cbi^ 


iainq   mm. 


TRANSVAAL  MINES. 

Government's  Share  of  Profits. 

The  report  of  the  Deiiartmcnt  of  Klines  of  the  Union 
of  South  Africa  for  the  year  1921  contains  a  concise 
summary,  which  is  reproduced  below,  of  the  output, 
costs  and  profits  of  the  large  mines  over  a  number  of 
years.  Information  is  also  given  as  to  the  distribu- 
tion of  the  profits,  and  it  appears  that  the  ratio  of 
dividends  to  ^\orkmg  profits  has  been  an  average  of 
about  Gl  per  cent,  for  the  period  of  years  given  in  the 
table.  This  figure  is  to  some  extent  misleading,  as 
the  dividend  column  does  not  uiclude  the  share  of  the 
Government  m  the  profits  of  the  leased  mines,  \\hich 
amounted  last  j'ear  to  nearly  a  miUion  sterling,  and 
which  is  likely  to  increase  in  coming  years.  The 
share  of  the  ]ir<)fits  accrumg  to  the  Government  is 
included  m  sundry  expenditure,  column  12.  If  the 
Government's  mterest  is  considered  as  dividend,  the 
percentage  of  working  profits  distributed  in  1921  was 
about  70  per  cent. 

The  recover}-  and  working  profit  figures,  it  ma_v  be 
noticed,  are  somewhat  higher  than  those  reported  by 
the  Chamber  of  Mmes,  who  put  the  jaeld  of  the 
Witwatersrand  mmes  m  1921  at  £41,191*,833  and  the 
25rofits  at  £11,102.935.  On  these  figures  the  ratio  of 
dividends  to  declared  profits  is  about  6-1  per  cent., 
or  mcludmg  the  pajinents  to  Government,  about  74 
per  cent. 

The  table  sho^^•s  clearly  the  great  expansion  in 
working  costs  that  took  place  m  1920  and  1921,  Avhen 
the  gold  premium  was  at  a  high  figure.  The  average 
j-ield  per  ton  on  a  par  basis  has  not  varied  much,  as 
will  be  seen  from  an  exammation  of  column  4,  and 
the  increased  value  of  the  recovery  dui-mg  the  last 
three  j^ears  has  been  obtained  mainly  from  the  higher 
price  of  gold. 


The  report  gives  full  particulars  of  the  interest  that 
the  Government  has  in  the  profits  of  several  of  the 
mines.  It  shows  how  they  are  calculated  and  what 
the  Government  received  or  what  was  due  to  it.  In 
the  case  of  the  Premier  Diamond  Mine  the  Govern- 
ment's uiterest  is  60  per  cent,  of  the  profits.  For  the 
year  ended  October  31,  1920,  the  Government  netted 
£494,900  and  for  the  year  ended  October  31,  1921, 
£54,213,  a  lean  year,  due  to  the  collajjse  of  the  diamond 
mdustrv.  Altogether  up  to  the  end  of  October,  1921, 
the  participation  m  profits  bv  the  Government  has 
been  £5.498,146. 

In  the  Meyer  and  Charlton  mine  the  Government 
get  nearly  11  per  cent,  of  the  amiual  x^rofits  less  an 
amortization  allowance.  In  1921  the  Government's 
share  amounted  to  £31,301.  From  the  Government 
Gold-ilinmg  Areas  the  Government  draws  at  present 
the  largest  revenue.  The  share  of  the  profits  is  based 
on  the  ratio  of  profit,  less  amortization  allowance,  to 
the  value  of  metals  produced.  The  formulae  used 
for  calculating  the  Government's  share  of  profits 
from  the  Government  Areas  mine  and  other  mines  is 
sho%vti  in  the  accompanjdng  table.  The  value  of  x  is 
the  ratio  of  profit,  less  amortization  aUowance,  to  the 
value  of  metals  j^roduced  exj^ressed  as  a  percentage. 

Percentage 

Percentage  of  Profits,  d'ss         Payable  Jlinimiira 

Mine            Amortization  Allowance,  payable Per- 

to  Government       '          If  x      It  x  centage 

=  25    =50  Payable 


Government  Gold-  (1)  When  x  is  less  than  36  •  1702  : 


Mining      Areas 

(Modderfon- 

tein). 


5-467 


106487X- 


53-66 


(2)  Wlicu    X    is    greater    than 
36  1702 : 


Bralipan 


Springs 


New  State  Areas 


West  Springs 


82-5 


55  ■ 


80  - 


1446-81 


25 


05  — 
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In  1921  the  profits  of  the  Government  Gold 
Mining  Areas  were  £1,752,036,  or  £1,703,656  after 
deducting  amortization  allo\\ance.  The  share  of  the 
Government  was  £896,181,  or  51  per  cent,  of  the 
gross  profits. 

In  the  Brakpan  Mines  the  Government's  interest 
is  5  per  cent,  of  the  profits  less  amortization  allowance 
for  five  years  from  January  1,  1917,  and  thereafter 
according  to  the  formula  showTi  m  the  table,  which 
becomes  effective  from  January  1,  1922.  Durmg 
1921  the  Government's  participation  in  profits  was 
£24,168. 

In  the  Springs  Mines  the  interest  is  5  per  cent, 
for  five  years  from  January  1,  1918,  and  thereafter 
according  to  formula.  In  1921  the  Government's 
participation  was  £15,641.  In  Modderfontein  East 
the  Government's  interest  is  10  per  cent,  of 
the  amiual  profits,  less  an  allowance  for  capital 
expenditure. 

The  New  State  Areas  and  West  Springs,  which 
have  not  yet  reached  the  producuig  stage,  will 
contribute  according  to  the  formula  shown  in  the 
table,  which  give  the  Government  a  handsome  share 

Interest       Interest 
and  on  and 

Redemption  Repayment    Sundrj' 


Tons 

, Recovery- 

■^ 

Costs 

(—Working  Profit—, 

of 

of  Loans 

Expendi- 

Year 

Treated 

Total              Per  Ton 

Per  ton 

Per  Ton 

Total 

Dividends 

Dividends 

(Approx.) 

ture  (a). 

1. 

2. 

3.                4. 

5 

6. 

7. 

S. 

9. 

10. 

11. 

12. 

£            Dwts. 

s. 

d. 

s.    d. 

s.    d. 

£ 

£ 

£ 

£ 

£ 

1012    ... 

25.057,235 

36,909,200  6-793 

28 

10 

18      8 

10     2 

13,042.428 

7,960,390 

600,000 

800,000 

3.682,032 

1'I13   ... 

25,728,165 

35,628,828  6-542 

27 

9 

17    11 

9   10 

12,649,681 

8,205.201 

775,000 

605,000 

3,004,480 

191-1  .. 

25,732.967 

34,064,403  6-233 

26 

6 

17      1 

9     5 

12,115.939 

8,077.137 

815,000 

131,000 

3,092.902 

1915   .. 

28,3.55,179 

37,200.568  6-177 

26 

3 

17      5 

8   10 

12.523,537 

7,520,068 

959,000 

250.000 

3,794,409 

191t)   .. 

28.542.650 

38,038,008  6-275 

26 

8 

IS      1 

8     7 

12,249.554 

7,098,667 

868,000 

249.000 

4.033,887 

1917    .. 

27.271.296 

36,935,139  6-377 

27 

1 

19     2 

7    11 

10.794,888 

6,558,989 

687,000 

438,000 

3.110,899 

191S   .. 

24.938,990 

34,776,014  6-566 

27 

11 

21      7 

6      4 

7.897,347 

5,204,776 

806,000 

343.000 

1,543,571 

1919*.. 

24.059,960 

38,168,826  6-730 

31 

9 

22   11 

8    10 

10,626.482 

6,007,614 

596,245 

08,295 

3.954.328 

1920*.. 

24.15.5,305 

44,407,544   6-578 

36 

9 

25     S 

11      1 

13.386,065 

8,275,709 

758,243 

244,000 

4,107,507 

1921*.. 

23.437,196 

41,998.399  6-762 

35 

10 

25     8 

10     2 

11,913.908 

7,103.938 

619,269 

173.166 

3.957,535 

Includes  gold  premium.  (a)  Includes  Taxes,  Government  Share  of  Profits,  Capital  Expenditure,  Depreciation,  <fec. 
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of  the  profits.  As  Brakpan  «ill  pay  according  to 
formula  from  January  1.  1J122,  and  Springs  from 
January  1.  1923,  and  with  two  other  large  mines 
nearing  production,  the  Government  has  prospects 
of  a  large  increase  in  revenue  out  of  the  profits  of 
the  mines.  Since  1917  the  profits  have  been  as 
follows  : — 

Share  Proceeds  from 

Financial  Year  of  Bevvaarplaatsen 

to  March  31.  Profits.  included  iti  profits. 

£  £ 

1917  ...  213,935  ...  208,823 

1918  ...  3(52,787  ...  124,725 

1919  ...  597,19-t  ...  119,055 

1920  ...  835,805  ...  205,452 

1921  ...  1,108,511  ...  208.021 


BROKEN   HILL   PROPRIETARY. 

Issued  Capital :  £2,455,053  in  Shares  of  £1  each.  Six  per 
Cent.  Debentures:  £684,300.  Seven  per  Cent.  Debentures: 
£1,425,000. 

The  report  of  the  directors  of  this  important 
Australian  company,  dealing  with  the  year  ended 
jMay  31,  1922,  gives  a  distressing  account  of  the 
industrial  situation.  The  business  of  the  Company 
has  been  brought  almost  to  a  standstill,  owing  to  high 
wages,  shorter  hours  of  work,  and  high  coal  prices 
and  Government  interference.  The  report  says  : 
'"  The  whole  industry  was  found  to  be  involved  in 
such  a  netw ork  of  cumbersome  and  un\\ieldy  Federal 
and  State  determinations  and  awards  that  your 
directors  were  powerless  to  effect  that  prompt 
readjustment  which  the  altered  conditions  of  overseas 
manufacture   had   necessitated. 

The  failure  of  the  Company  to  obtain  a  reduction 
in  wages  and  an  mcrease  in  \vorking  hours  has  brought 
about  the  closing  of  the  great  steel  works  at  New- 
castle in  New  South  Wales,  in  which  nearly  sis 
millions  of  capital  had  been  invested  and  where, 
twelve  months  ago,  nearly  6,000  men  and  officers 
were  employed.  In  June  of  this  j-ear  only  840 
were  receiving  emplojTnent.  At  the  Broken  Hill 
Jline  operations  are  also  suspended,  it  being  impossible 
to  can-y  on  profitably  on  account  of  the  conditions 
imposed  by  Judge  Edmunds'  award.  Under  the 
conditions  ruling  the  Company  is  inidersold  b\-  the 
manufacturers  of  Europe  m  spite  of  a  protective 
tariff.  The  basic  wage  in  some  steel  works  in 
England  is  as'low  as  35s.  per  week,  whereas  in  New- 
South  Wales  it  is  78s.  The  price  of  small  coal,  wliich 
is  used  for  making  blast  furnace  coke,  is  now  153  per 
cent,  above  the  1915  figure,  and  in  August,  1922,  was 
17s.  9d.  per  ton  as  compared  w^th  7s.  6d.  to  8s.  6d. 
jjer  ton  in  England.  Local  shipping  rates  also,  as 
compared  with  overseas  rates,  are  very  unfavourable 
to  the  local  industry. 

In  order  to  be  in  a  position  to  restart  the  steel 
works  the  directors  ask  for  a  reduction  in  three  main 
items  of  expenditure — coal,  hours  of  labour,  and 
wages. 

They  put  forward  the  following  conditions  as 
necessarj"  to  meet  the  present  position  : — ■ 

Coal  must  be  reduced  by  4s.  and  6s.  a  ton  for 
large  and  small  coal  respectively.  The  hours  of 
labour  must  be  extended  to  48  hours  a  week  instead 
of  44  hours,  and  the  basic  wage  must  be  reduced 
from  78  shillings  to  a  minimum  wage  of  70  shillings 
per  week.  These  reductions  are  considered  the 
very  least  to  enable  the  Company  to  meet  overseas 
prices  and  regain  Australian  orders  for  steel. 

As  regards  the  results  of  last  year  the  gross 
profits  amounted  to  £257,544,  and,  after  deducting 
£154,244  for  depreciation,  the  net  profit  was  £103.300 
The  profit  was  all  made  in  the  first  half  of  the  year 
from  orders  booked  previously  at  satisfactory  prices. 
During  the  last  half  of  the  j-ear  a  considerable  loss 
was  made.  One  dividend  of  9d.  per  share  was  paid 
during  the  financial  year,  absorbing  £92,054.  The 
steel  works  were  closed  down  in  April  and  May,  1922, 
and  the  iron  ore  mine  ceased  operations  in  February, 


while  the  limestone  quarries  at  Melrose  were  shut 
down  at  Christmas,  1921. 

The  productive  oi>crat!ons  at  the  Broken  Hill 
]Mine  were  also  suspended  during  the  period  under 
review.  The  ore-dressing  plant,  the  zinc  separation 
plant,  and  the  slime  flotation  plant  treated  a  consider- 
able tonnage,  and  this  branch  of  the  Company's 
business  is  being  continued,  the  old  tailings  duni])s 
suppl\-itig  the  raw  material. 

In  these  times  of  adversity,  a  strong  financial 
position  is  all  important,  anil  that  the  Company  has. 

Liquid  assets  in  cash  and  other  convertible 
stocks  represent  a  value  of  £1,016,490,  after  making 
pro\-ision  for  all  outstanding  habilities;  and,  in  addi- 
tion, the  Company  holds  a  large  number  of  shares  in 
the  Broken  Hill  Associated  Smelters'  Proprietary 
Company,  the  Zuic  Producers'  Association  Proprie- 
tary Company  and  the  Australian  Ore  and  Metal 
Company. 

The  following  statement  shows  the  details  of  the 
liquid  asset  position  : — 

£  £ 

Stocks,  stores       768,930 

.Sundry  Debtors 536,929 

Reserve  Fund       

InsuTiiUCP  Fund    ...         

Bank  Balances,  Casli       


Less  Liabilities,  Sundry  Creditors 

Reserve  Funds  used  in  Company's  business 


£1,016,490 

The  current  price  of  the  shares  is  26s.  9d.  per  share. 


1,300,000 
250,971 

1,785,971 
3,091,830 

2.075.340 

710,340 
1,365,000 

BLACKWATER   MINES. 

Issued  Capital  :  £249,992. 
The  report  and  accounts  for  the  year  1921  of 
this  New  Zealand  mine  were  issued  rather  late  m 
the  year,  but  information  as  to  the  financial  position 
at  the  end  of  June,  as  well  as  about  the  results 
obtained  durmg  the  current  year,  was  supplied  at 
the  general  meeting  of  shareholders  held  on  October  4. 
The  mine  has  had  a  succession  of  bad  years,  and  has 
not  paid  a  dividend  since  1918.  During  the  cun-ent 
year  there  has  been  a  considerable  improvement  in 
the  Company's  affairs.  Working  costs,  which  in 
1921  averaged  33s.  9d.  per  ton,  were  down  to  29s.  6d. 
during  the  first  half  of  the  present  j'ear,  and  during 
August  and  September  have  been  2s.  less.  The 
working  profit  for  the  full  year  ended  December  31, 
1921  was  £8,926  whereas  for  the  six  months, 
Januarj'  to  June,  1922  it  was  over  £10,000. 
These  figures  demonstrate  the  more  favourable 
position  of  the  Compam'.  The  poor  results  of  1921 
are  put  down  largely  to  the  unsatisfactory  labour 
situation.  Both  as  regards  Cjuahty  and  quantity 
labour  has  been  a  difficulty,  and  had  it  been  more 
abundant  and  more  reUable  the  results  would 
undoubtedly  have  been  more  favourable.  As  it  was 
appropriations  for  depreciation  of  plant  and  for 
development  and  prospecting  turned  the  small 
net  profit  into  a  loss  and  there  was  a  debit 
balance  carried  to  the  balance-sheet  of  £11,215. 
The  accounts  showed  liabiHties  exceeding  liquid 
assets,  if  stores  on  hand  and  in  transit  are  excluded, 
by  nearly  £10,000.  At  the  end  of  June  this  j'ear 
the  Company's  cash  position  was  reported  to  be 
much    improVcd    and    the    bank    overdraft,    which 
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stood  at  £15,209  at  the  end  of  last  year,  was  reduced 
to  £9,668.  For  the  first  half  of  the  year  the  working 
profit  was  some  £10,000,  and  during  the  last  three 
months  the  working  profits  have  exceeded  £2,000  a 
month,  so  that  next  year"s  accounts  promise  to  make 
a  much  more  favourable  showing  than  those  for  last 
year. 

In  thefoUouiiig  table  tlie  financial  and  operating 
results  during  the  past  four  years  are  set  out  for 
comparison,  and  the  results  for  1922  are  also  given  : — 

1920 


Revenue  

Working  Expenditure 

Working  Profit  ... 
Net  Profit 
Carry-forward     ... 

Dividend 

Per  cent 

Ore  Reserves  (tons) 
Value  per  ton  (dwt.) 

Tons  milled 

Revenue  per  ton 
Costs  per  ton 

Profit  per  ton 


1918 

£ 

61,309 

38,597 

22,712 
24.148 
10,884 
12,500 

5 
84,887 
10-84 

31,728 

38s.  8d. 
24s.  4d. 

14s.  4d. 


1919 

£ 

52,613 

38,673 

13,940 

10,547 

Dr.  3,610 


87  562 
10-29 

24,969 

44s.  2d. 
316.  Od. 


1921 
£  £ 

58,608  66,829 

45,317  37,903 


13,291 

8,355 

Dr.  2,876 


86,600 
8-47 


24,468 


8,926 

3,115 

Dr.  11,215 


47s.  lid.       38s.  lid. 
37s.     Id.       33s.     9d. 


13s.  2d.       IDs.  lOd.        5s.     2d. 


1922 
Jan. -June 
Jul.v    ... 
Aug.    ... 
Sept.  . 


Tons 
milled 

19,901 
3,694 
3,677 
3,670 


,— Revenue— ,     ,— Costs >    , ^Profit , 

£       per  ton  £       per  ton       £         per  ton 

39,834      40/-  29,363     29/6      10,471          10/6 

7,443      40/3  5,431      29/5        2,012          10/10 

7,475      40/8  5,029     27/4        2,446          13/4 

7,385      40/3  5,055     27/6        2,330          12/9 

The  development  of  the  mine  is  quite  satisfactor3^ 
although  the  main  shaft  was  not  sunli  deeper  during 
the  past  year  and  no  development  work  or  stoping 
was  done  below  the  9th  level.  The  actual  bottom 
of  the  mine  is  25  feet  below  No.  11  level,  but  both 
on  the  5th  and  the  9th  levels  the  reef  exposures 
have  been  good.  Developments  in  the  southern 
section  of  the  mine  are  especially  promising.  The 
ore  reserves  at  95,180  tons  on  December  31  show 
an  increase  on  what  was  estimated  at  the  correspond- 
ing date  in  the  previous  j-ear,  and  the  value  was 
better  bj'  4s.  7d.  per  ton,  taking  gold  at  par.  In 
comparing  the  tonnages,  nothing  has  been  taken 
credit  for  below  10  feet  under  the  floor  of  No.  9  level, 
whereas  the  reef  has  been  located  on  the  No.  10  level. 
The  valuation  is,  therefore,  claimed  to  be  conservative. 

During  the  current  year  the  working  -costs,  as 
aireadj-  mentioned,  have  been  substantially  reduced, 
and  further  savings,  estimated  at  £300  a  month,  are 
anticipated,  when  a  new  water  power  service  is  put 
into  operation.  More  favourable  working  results  are 
further  in  sight,  if  the  rate  of  crusliing  can  be  increased 
from  40,000  tons  to  55,000  tons,  which  is  what  was 
treated  in  1915. 

The  shares  stand  in  the  market  at  6s.  9d.  per  share. 


RESTRICTION    AND    ESTATE 
MANAGEMENT. 

In  a  letter  we  pubhshed  last  week,  it  was  stated 
that  restrictions  of  rubber  output  were  economically 
unsound,  and  that  the  law  of  supplj^  and  demand 
alone  can  determine  the  success  of  the  rubber  or 
any  other  trade.  We  have  heard  this  axiom  laid 
down  so  f requeiitlj-  of  late  that  it  might  be  interesting 
to  examine  to  what  extent  a  dogmatic  statement  of 
this  kind  is  an  accepted  fact,  taking  into  account 
the  altered  conditions  of  the  world's  economics  four 
years  after  the  termination  of  the  greatest  upheaval 
the  world  has  ever  experienced.  "  Other  countries — 
other  manners  "  is  an  old  sajTiig,  but  one  has  almost 
the  right  to-day  of  turning  this  dictum  into  "  Other 
worlds — other  manners,"  for  the  world  is  in  the 
throes  of  a  change.  We  have  already  argued  the 
point  in  previous  articles  that  something  was  neces- 
sary to  heal  the  condition  mto  which  rubber  had 
fallen.  We  suggested  that  wool  had  experienced  a 
similar  debacle  and  found  a  remedy;  why  should 
one  not  seek  a  remedy  for  rubber  ?  Perhaps,  if  rubber 
were  an  article  of  food,  it  might  be  argued  that  it 
was  wTong  to  make  a   poor  man  pay  more  for  a 


necessity  of  life  as,  for  example,  wheat  or  tea,  or 
in  other  climes,  rice  or  coffee ;  but  rubber  is  an 
article  which  might  more  correctly  be  compared  to 
cotton  or  copper  or  tin.  These  commodities  auto- 
matically regulate  themselves.  Cotton,  if  too  cheap, 
is  not  produced  in  such  large  quantities  the  following 
year,  if  a  slump  occurs  mereh'  by  not  growing  too 
much.  Copper  and  tin,  it  not  pajong,  right  them- 
selves by  the  closing  dowTi  of  mines ;  but  what  are 
you  to  do  with  an  estate  which  requires  eight  years 
to  become  a  payable  proposition,  and  thereafter  the 
loss  is  greater  if  you  do  not  produce  than  if  you 
produce  and  sell  at  a  loss  ?  The  fact  that  Govern- 
ment is  interfering  is  apparently  assumed  to  be  the 
blot  on  the  escutcheon.  True,  nobody  likes  it,  but 
the  Rubber  Growers'  Association  tried  hard  to  find 
a  remedy  without  appealing  to  Government.  It  is 
quite  possible  they  might  eventually  have  succeeded 
with  European-owTied  estates,  but  aU  the  large  and 
small  native  plantations  were  out  of  their  juris- 
diction, and  these  were  hacking  their  trees  to  pieces 
in  their  frantic  efforts  to  get  a  pittance  out  of  rubber 
at  7d.  per  lb.  This  resulted  in  a  proportionately 
larger  output  b^^  them,  and  the  risk  of  disease  was 
thereby  becommg  greater  every  day,  so  that  if  they 
eventually  rumed  themselves,  they  would  almost 
certainly  have  spread  ruin  all  round.  Do  we  not 
protect  the  community  w-hen  a  disease  becomes 
rampant,  or  trj-  by  vaccination  or  isolation  to  stem 
the  epidemic  ?  Moreover,  the  aftermath  of  war  is 
still  with  us,  and  this  produces  a  combination  of 
circumstances  such  as  the  diminished  purehasmg 
power  of  Central  Europe,  so  that  it  is  surely  per- 
missible to  use  remedies  in  the  same  manner  as 
when  Goveniment  had  to  help  railways,  coal  mines 
and  foodstuffs  durmg  the  war.  There  is,  however, 
an  enormous  difference  between  the  remedies  appUed 
in  the  pstst  to  the  latter  industries  and  those  now 
applied  to  rubber.  The  former  pledged  Governments 
to  large  outlays — the  latter  to  none.  On  the 
contrary,  the  help  afforded  wiH  bring  revenue  to 
countries  sorely  in  need,  whose  coffers  are  entirely 
empty  through  the  collapse  of  the  verj'  industrj'  they 
were  asked  to  help,  not  permanently,  but  just  to  cross 
a  stUe  which  could  not  be  tackled  without  a  ladder. 

Annual  crops  go  through  a  process  of  levellmg  up 
automaticall}',  but  a  rubber  plantation  takes  some 
eight  years  to  become  a  pajong  proposition  and 
many  things  take  place  in  eight  years,  notably  in 
this  case  the  war,  so  that  it  is  not  always  possible 
to  balance  supply  and  demand  for  so  long  a  period 
ahead.  The  economic  position  of  the  world  has 
undergone  such  a  jolt  that  to  lay  down  a  hard  and  fast 
rule  is  unsound  in  argument  and  in  fact.  Take  the 
greatest  commodity  in  the  world — Labour.  Is  that 
being  interfered  with  by  Government  or  not  ?  Is 
that  not  being  most  arbitrarUj'  controlled  ?  When 
Government  is  not  legislating.  Trade  Unions,  which 
exist  by  sanction  and  approval  of  Governments,  do 
the  restriction.  The  result  is  not  always  a  happy  one 
we  admit,  but  it  is  nevertheless  an  accepted  panacea. 

We  thuik  on  reflection  most  people  will  agree 
that  what  has  been  done  was  a  dire  necessity,  and 
it  is  unwise  to  argue  that  supply  and  demand  will 
always  come  out  right.  This  will  not  be  so  in  the 
case  of  rubber  imtil  demand  has  caught  up  supply. 
If  supply  goes  on  without  demand  millions  will  be 
lost  by  this  comitry,  tens  of  thousands  wUl  starve. 
On  the  other  hand,  the  short,  time  it  w  ill  take  to  get 
back  to  a  paying  basis  wiU  benefit  consumers  to  an 
incalculable  extent  in  the  distant  future.  We  assure 
our  correspondent  that  American  buyers  would 
sooner  see  rubber  at  a  stable  price  than  to  buy  for 
nothing  now  and  have  to  pay  through  the  nose 
to-morrow.  The  few  protests  from  British  manu- 
facturers emanate  from  people  not  acquainted  with 
conditions  surrounding  the  production  of  raw  rubber. 

We  propose  in  our  next  article  to  take  our  readers 
over  a  few  important  growing  districts  in  Malaya. 
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CEYLON  LAND  AND  PRODUCE  COMPANY. 

Capital :  £100,030  in  Shares  of  £1  each. 

50,000  6°^  Preference  and  50,000  Ordinary. 

£14,900  Terminal  Debentures. 
Price  of  Shares,  £2 =£37  per  planted  acre  ol  Tea, 

Rubber  and  Cocoa. 
Thi.s  Company  publislu'S  a  record  of  its  crops  and 
prices  realised  during  the  last  thirty-three  years,  but 
we  thijik  they  actually  go  back  a  further  six  years — 
viz.,  to  1884.' 

It  passed  its  dividend  on  the  ordinary  shares 
last  year  for  the  first  time  in  its  history.  This 
year  it  is  back  to  30  per  cent,  dividentl,  including 
bonus,  and  this  has  only  been  exceeded  on  two 
occasions — -viz.,  in  1916  and  1917,  when  the  distribu- 
tion was  35  j3er  cent.  This  is  a  fine  reconl,  especially 
as  during  its  lengthy  life  it  has  buUt  up  a  reserve  fund 
of  £90,000,  partly  from  shares  issued  at  a  premium 
and  jiartly  from  allocations  to  revenue  reserve. 
The  Company  possesses  some  eight  estates,  which  are 
mostly  situated  not  far  from  Kand}^  Tea  is  mostly 
responsible  for  the  profit  during  last  year,  as  both 
rubber  and  cocoa,  which  are  the  other  products, 
made  a  rather  poor  showing — rubber  on  account  of 
the  low  price,  and  cocoa  on  account  of  their  small 
crop.  The  latter  product  only  yielded  about  1|  cwt. 
per  acre,  which  is  very  small,  and  can  hardlj''  pay 
to  cultivate,  but  all  crops  dependent  on  blossom  and 
fruit  are  much  more  uncertain  and  vary  a  great  deal 
more  according  to  the  season  than  such  products  as 
tea  or  rubber,  which  are  not  dependent  on  the  setting 
of  fruit. 

The  Company  will  jirobably  pay  higher  dividends 
than  in  the  past  when  rubber  comes  into  its  own 
again,  even  if  for  a  time  lower  rubber  outputs  must  be 
put  up  \\  ith.  It  ^^  ill,  however,  get  a  much  higher  price 
in  the  future  than  7^d.,  which  was  the  average  for  the 
year  under  review.  The  Company-  made  £22,000  last 
year,  and  as  £3,000  covers  the  preference  dividend, 
the  actual  profit  on  the  ordinary  shares  earned  is  at 
the  rate  of  £19,000  for  £50,000  issued— that  is  m  the 
region  of  38  per  cent. — so  that  it  is  not  unlikely  that 
a  35  per  cent,  distribution  can  be  hoped  for  in  years 
to  come,  especially  if  tea  stays  at  anj^hmg  like  the 
good  price  of  last  j^ear.  This,  at  over  Is.  per  lb. 
average  nett,  is  the  highest  price  the  company  has 
ever  reahsed  for  its  tea  crop.  Tliis  is  a  very  sound 
and  well-managed  concern,  but  o\\mg  to  the  scattered 
nature  of  the  estates  working  costs  are  not  cheap, 
judging  from  the  expenditure  all  round  of  £55,000, 
which  is  over  £10  per  acre  on  all  three  products. 

We  cannot  give  a  table  of  costs  per  lb.,  as  these 
are  not  given,  and  tea  and  cocoa  acreages  are  rather 
interlaced,  but  they  now  have,  as  per  last  report ; — - 

Tea...  ...  ...  ...  ...     2,145  acres. 

Rubber        2,313      „ 

Cocoa  ...  ...  ...  ...         915      ,, 


Total  acreage 


5,373 


JONG   LANDOR   (PERAK). 

Issued  Capital  :  £77,000  in  £1  Shares. 

t Results  for  Years  to  June  30 ^ 

Av.  Yield 
per 

Total  Are.a  inRubber  Bearing  Price  "All-in"  Net  Dividend 

Planted  Bearing  Output  Acre  Realised  Cost  Profit  Arat. 

Acres  Acres      lb.         lb.      per  lb.  per  lb.       £  £  */o 

1915-16    ...    1,700    1,200    551,730     459      2/8i      l/3i   40,840  19,2.50  :;.. 

1916-17    ...    1,800    1,500    665,031     443      2/8V      l/2i    49,454  19,250  25 

1917-18    ...    1,902    1,515    613,197     406      2/1}      l/U    23,552  11,550  15 

1918-19    ...    2,000       —      664,325      —       1/10      l/2i    10,673  15,400  20 

1919-20    ...    2,000       —      663,950      —       2/2         —      26,330  11,550  15 

1920-21    ...    2,000       —      570,879      —         /lOJ    1/2J*    8,619  —  — 

loss 

1921-22    ...    2,000       —      715,920      —         /8i        /7J*    1.445  3,850  5 
*  f.o.b.  cost. 

Price  of  Shares,  30/0.    Market  Capitalisation  per  acre,  £58. 

This  Company  makes  a  profit  of  £1,-145  for  the 
past  year  as  against  a  loss  of  £8,619 — in  spite  of  a 
drop  of  2d.  per  lb.  m  j-ield.  This  has  been  achieved 
bj'  the  very  low  working  costs  as  compared  with  last 
year,  the  economy  being  no  less  than  5d.  jjcr  lb. 
The  Companj'^  is  paying  a  dividend  of  5  per  cent., 
and  carries  forward  £12,451.  The  large  amount 
recovered   from   Excess   Profits   Duty   amounted   to 


£13,067,  so  that  the  distribution  is  very  conservative. 
This  is  a  very  fine  estate,  giving  large  jields,  and  the 
shares  at  anything  like  their  present  price  are  cheap. 


r- — -Rubber . 

Area 
Planted  Output 

.4cres.   Lb. 

1917  3,294o  4.S7,924 

1918  3,5166  529,733 

1919  3,962c  739,083 

1920  4,007d  714,248 

1921  3,84Sd  646,474 


JAVA   PARA. 

Issued  Capital :  £160,000  in  £1  Shares. 

Results  for  Years  to  December  31- 

Aver.    , Coffee 


Price       Area 

per      Planted  Output    Price 

Lb.        Acres  Picula  per  Picul 

2/3i        369      0,:):i3     42/4i 

1/7  369      5,760         — 

2/21t       369      3,400         — 

1/5S         368      2,127     58/7t 

l/2i         744      6,078     48/lOJ 
(a)  Coffee  interplanted  on  1,941  acres.     (6)  Coffee  Interplanted  on  1,619 
acres,     (c)  Coffee  interplanted  on  1,003  acres,     (d)  Coffee  interplanted  on 
1,040  acres. 

•  Lnss.     t  London  equivalent.     \  Net. 


Net 

Profit  ^Div.-, 

£  £       'U 

26,100  —       — 

11,719  8,000     5 

45,652  32,000  20 

l3,oee*  —      — 

11,985  —       — 


Price   of   Shares,   23s. 
and  Coffee,  £40  per  acre. 


Capitalisation  for   both    Rubber 


Against  a  loss  last  year  of  £13,000  this  Company 
makes  a  i^rofit  of  £1 1 ,985  ;  £24,027  has  been  recovered 
from  Excess  Profits  Duty  and  there  is  the  large 
sum  of  £64,754  to  credit  of  Profit  and  Loss  Account. 
They  write  £50,000  off  Development  Account  and 
place  £4,678  to  Income-tax  and  Corporation  Tax, 
leaving  £10,075  to  be  carried  forward.  This  rather 
drastic  procedure  is  necessitated  by  their  having 
spent  a  large  portion  of  their  i^rofits  of  former  years 
in  opening  further  land  with  both  coffee  and  rubber 
and  upkeeping  a  very  large  acreage  of  young  rubber 
mairdy  on  their  Tjikasso  Estate,  which  is  now  1,314 
acres  planted.  The  latter  estate  will  eventually 
give  larger  and  better  yields  per  acre  than  the  main 
Wonokoyo  Estate,  as  it  is  situated  at  a  lower  elevation 
and  in  a  district  reno\\Tied  for  good  growth  and  large 
crojjs.  The  coffee  crop  for  the  year  is  disappointing, 
as  great  things  were  exjaected  from  the  Ten  Kate 
Estate  of  688  acres  of  coffee  only  taken  over  on 
January  1,  1921.  The  yield  on  this  estate  comes 
into  the  Company's  accounts  for  the  first  time  during 
1921,  but  crof)  has  turned  out  below  expectations 
and  prices  for  coffee  were  low,  as  also  rubber.  The 
report  talks  of  a  coffee  borer  beetle  which  is  responsible 
for  the  small  jdeld. 

The  capitalisation  of  this  concern  is  very  low, 
and  when  rubber  prices  are  again  normal  large  j)rofits 
should  be  made.  Crop  has  been  restricted  and  there 
is  no  doubt  that  later,  when  the  whole  of  the  Tjiliasso 
Estate  is  in  bearing,  very  large  crops  wiU  be  har- 
vested, probably  double  that  of  last  year,  but  the 
bulk  of  the  planting  on  Tjikasso  Estate  wiU  take 
some  three  or  four  years  to  be  in  bearing.  No 
dividend  has  been  paid  smce  1919,  when  20  per  cent. 
was  distributed. 


An  American  Banking  Amalgamation. — The  Directors 
of  the  Irving  National  Bank  and  the  Columbia  Trust  Company 
of  New  York  have  arranged  a  merger  of  the  two  banks  to 
operate  under  a  charter  from  the  State  of  New  York.  As 
the  Irving  now  has  eight  offices  and  the  Columbia  has  six, 
ia  New  York  City,  the  merger  Institution  will  have  fourteen 
offices  under  the  name,  as  at  present  proposed,  of  Irving 
Columbia  Bank  and  Trust  Company.  Pending  approval  by 
stockliolders  and  completion  of  legal  steps  the  two  banks 
will  continue  separately  under  their  present  names.  The 
capital  of  the  combined  banks  will  be  817,500,000,  reserve 
S10,.500,000,  deposits  .8330,000,000,  with  total  resources  of 
about  8400,000,000.  Mr.  Lewis  E.  Pierson  is  Chairman 
and  Mr.  H.  E  Ward  is  President  of  the  Irving  National 
Bank,  and  they  will  be  Cliairman  and  President  respectively 
of  the  Irvmg  Columbia  Bank  and  Trust  Company. 

Royal  Bank  of  Scotland. — The  Directors  of  the 
Royal  Bank  of  Scotland  have  resolved  to  recommend  the 
proprietors,  at  their  meeting  to  be  held  on  November  29,  to 
declare  a  dividend  at  tlae  rate  of  12  per  cent,  per  annum  for 
the  lialf  year,  with  a  bonus  of  2  per  cent.,  making,  with  the 
interun  dividend  paid  at  midsummer,  13  per  cent.-  for  the 
year  less  income  tax.  This  is  an  increase  of  1  per  cent,  over 
ast  year's  distribution. 

The  Royal  Bank  of  Aostkalia,  Limited. — The  London 
Manager  has  received  cable  advice  from  the  General  Manager 
of  the  Bank,  that  at  the  half-yearly  meeting  of  share- 
holders, held  at  Melbourne  on  October  30,  a  dividend  at  the 
rate  of  10  per  cent,  per  annum  was  declared,  absorbing 
£37,.500;  £25,000  (£20,000  from  pro6ts  and  £5,000  from 
carry  over)  being  added  to  reserve  fund,  making  this 
£500,000,  and  £28,749  carried  forward. 
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DOUBLE    BENEFIT    POLICIES 

COMBINING    THE    ADVANTAGES    OF 

Whole  Life  and  Endowment  Assurance. 

Maximum  Income  Tax   Rebate  and  Provision   for 
Death  Duties. 


Aiiplv  f'  r  New  Kxf  lanntorv  Leallet  tn  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.C.2. 

Founded    1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 

THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE  ( 

SOCIETY,  LIMITED.  |j 

Transacts  all  classes  of  Fire  and  Accident  Business.  i 

Chief  Office;    St.  Mildred's  House,  Poultry,  London,  t.C.i.  I 


Head  Officss       Liverpool    and    London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL   UNION 

ASSURANCE    COMPANY,   LIMITED. 

He.d  Offlce  : 

24  5  6     CORNHILL,    LONDON,   EC.  3. 


Total  Assets  (including  life  Funds)-   £44.399.515. 


0{ommerriiiL 

THE    WOOL    SITUATION. 

BAWRA'S    "PROSPECTIVE    POLICY. 

Much  has  been  heard  durmg  recent  months  about 
B.A.W.R.A.,  and  though  no  Httle  opposition  has 
been  raised  against  this  bodj-,  it  has  fulfilled  a  useful 
purpose  under  the  capable  leadership  of  Sir  Arthur 
Goldfinch.  The  Directors  of  the  Association  have 
been  in  a  difficult  position,  in  that  they  have  had 
to  hold  the  balance  between  Austrahan  growers 
and  British  taxpayers,  and,  fortunately  or  unfortu- 
natel3%  the  only  section  of  the  latter  who  have 
taken  any  real  interest  in  the  Association  have 
been  those  directly  interested  in  wool  manu- 
facture. They  have  naturally  been  anxious  to 
maintain  their  own  independence,  and  have  view-ed 
\vith  no  little  suspicion  any  indications  that  the 
Association  was  likely  to  become  a  permanent 
institution,  or  in  any  way  to  interfere  with  the 
activities  which  they  were  accustomed  to  controlling 
before  the  war.  The  desire  on  the  part  of  a  certain 
section  of  the  press  to  assist  in  the  maintenance 
of  this  independence  has  no  doubt  been  largely 
responsible  for  much  of  the  criticism  raised  against 
the  Association,  and  anyone  venturing  to  make 
any  comments  upon  the  subject  needs  to  carefullj' 
disabuse  himself  of  all  prejudice  before  expressing 
any  opinions.  Perhaps  the  most  reassuring  state- 
ment made  is  the  one  given  by  Su'  Arthur  Goldfinch 
when  he  recently  addressed  the  people  of  Bradford 
under  the  auspices  of  the  Bradford  Textile  Society. 
He  then  made  it  clear  that  there  was  no  probability 
of  B.A.W.R.A.  permanently  interfering  \rith  the 
activities  of  the  local  industry.  It  is,  ho\^'ever,  quite 
M-itliin  the  range  of  possibiUty  that  the  Association 
wUl  become  transmuted  into  a  bodj^  which  has  for 
its  main  object  the  defence  and  furtherance  of 
Austrahan  interests.  They  have  money  at  their 
command,  and  cannot  be  blamed  if  they  use  it  for 
purposes  which  come  witliin  their  scope.  As  an 
offset  against  this  it  must  be  borne  in  mind  that 


whatever  co-operative  wool-selhng  policy  may  be 
adopted,  the  wool  itself  will  have  to  come  to  this 
country  for  disposal,  and  that  a  world-wide  comer 
of  the  raw  material,  even  if  it  has  ever  been  enter- 
tained at  all,  is  a  far-fetched  idea. 

The  reason  whj'  such  big  quantities  of  crossbred 
wool  are  yet  unsold  is  to  be  found  in  the  languishing 
state  of  trade  -i^ith  Central  and  Eastern  Europe, 
the  market,  which,  before  the  war  took  the  largest 
part  of  the  crossbred  fabrics  produced.  It  speaks 
volumes  for  the  wool  textile  industry  to  say  that 
practically  the  whole  of  the  surplus  merinos  have 
been  absorbed,  and  even  crossbreds  are  being  ground 
up  quite  as  fast  as  they  are  being  gro^vn.  As  soon 
as  Central  and  Eastern  Europe  become  more  settled, 
particularly  Russia,  we  may  expect  a  development 
in  the  demand  for  crossbred  wool,  yarn,  and  pieces, 
and  when  tliat  comes,  all  qualities  of  crossbred  raw- 
material  wOl  be  saleable  at  prices  which  will  pa\'  the 
grower.  Not  only  has  there  been  a  serious  slumjD  in 
crossbred  wool,  but  also  in  frozen  meat,  this  bringing 
about  heavy  declines  in  the  price  of  land  and  stock. 
At  a  sheep  dispersion  sale  in  New  Zealand  last  year 
crossbred  sheep  carrjong  three  months"  growth  of 
wool  were  sold  at  a  shilling  per  head,  whilst  cocks 
and  hens  at  the  same  sale  were  sold  at  four  shillings 
each  !  This  was  probably  an  extreme  case,  but 
sheep  values  generally  declined  75  per  cent.,  and 
although  there  has  recently  been  an  improvement, 
the  majority  of  crossbred  sheep  farmers  in  Australia 
and  New  Zealand  are  not  making  expenses. 

With  regard  to  the  last  London  sales,  about 
140,000  bales  were  catalogued.  The  home  trade 
took  approximately  76,000  bales,  the  Continent, 
50,000  bales,  and  America,  8,000  bales.  Tlie  active 
competition  of  buyers  from  the  last  named  country 
was  the  feature  of  the  series,  and  was  undoubtedly 
responsible  for  making  the  market  for  crossbreds, 
even  coarse  qualities  benefiting  thereby.  Fme  cross- 
breds advanced  most,  and  there  are  signs  of  these 
wools  being  used  to  some  extent  instead  of  merinos. 
A  statistical  survey  of  the  .seven  series  of  sales 
held  in  London  this  year  wiU  serve  to  show  who 
has  been  responsible  for  takmg  the  wools  offered. 
Before  the  \^ar,  only  six  series  per  year  were  held, 
and  we  shall  get  back  to  that  agaui  when  B.A.W.R.A. 
surplus  crossbred  stocks  have  been  cleared.  To 
find  over  1,000,000  bales  of  wool  have  been  sold  in 
London  during  the  seven  series  is  a  clear  enough 
indication  of  the  weight  of  wool  which  is  on  the 
move.  It  wUl  be  seen  from  the  following  table 
that  the  bulk  of  the  offerings  have  gone  to  the 
Continent  and  the  home  trade  ; — 


Home 

Continent 

United  States 

TotalB 

Bales. 

Bales. 

Bales. 

Bales. 

First 

...      111,000 

70,000 

2,000 

183,000 

Second 

...      123,700 

-    85,000 

1,000 

209,700 

Third 

...      102,100 

50,000 

3,000 

155,100 

Fourth 

91,500 

50,000 

3,000 

144,500 

Fifth 

70,000 

62,000 

1,000 

133,000 

Sixth 

72,000 

42,000 

3,000 

117,000 

Seventh 

76,000 

50,000 

8,000 

134,000 

646,30i) 


409,000 


21,000 


1,076,300 


Durmg  each  series  Messrs.  KregUnger  and  Femau 
furnish  lists  of  clean  scoured  posts,  comparing  them 
with  Jul}',  1914.  Their  latest  particulars  are  given 
below,  the  percentage  advance  or  decline  in  the 
prices  being  included  : — ■ 


July, 

Oct.  13, 

Oct.  26, 

1914 

1922 

1922 

Description 

per  lb. 

per  lb. 

per  lb. 

Percentage 

Combing — 

d. 

d. 

d. 

Rise. 

FaU. 

70's  superior  fleeces         

32 

63 

66 

106 

— 

64/67's  good  medium  fleeces 

301 

56 

60 

97 

— 

60/64's 

30 

52 

66 

87 

— 

64's  good  pieces 

28 

54 

60 

114 

— 

60's 

27 

47 

50 

86 

— 

58/60's  good  medium  fleeces 

29 

45 

47 

62 

— 

56's  fine  crossbred  fleeces 

26 

36 

36 

38 

— 

50/56's     ,,              

23J 

30 

30 

28 

— 

46/dO's     „              ,,        

18 

19 

20 

11 

— 

46-s           „              

17 

14 

15 

— 

12 

44's            „                

16 

12 

12 

. — 

25 

36/40'6      ,,                ,,          

151 

11 

11 

— 

29 

10/12  months  combing  Capes     ... 

27 

52 

none 

— 

— 

6/7  montfis  good  clothing  Capes 

24 

36 

„ 

— 

• — 

60, 64's  good  carbonising  pieces 

26 

46 

46 

77 

— 

60/64's  carbonising  pes.  and  bellies 

25 

44 

45 

80 

— 

64*s  average  locks            

20 

31 

32 

60 

.— 

64's  average  lambs           

— 

31 

36 

— 

— 
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It  may  be  mentioned  that  the  general  level  of 
wholesale  commodity  prices  is  a  little  more  than 
60  per  cent,  above  July,  1914,  while  merino  wool 
averages  about  100  per  cent,  advance.  Comeback 
wools  {58-60's)  show  about  the  same  advance  as 
other  commodity  prices.  It  may  be  that  merinos 
are  not  above  their  intrinsic  value,  but  one  must 
bear  in  mind  that  the  difference  between  50's  and 
C4's  has  never  been  so  great  as  it  is  to-day.  Whole- 
sale fabric  buyers  are  simply  staggered  with  the 
enhancement  in  prices  for  piece  goods  made  from 
niermo  wool,  and  it  is  high  time  that  either  medium 
crossbreds  advanced  or  merinos  came  do\^'n.  A  more 
extensive  use  of  crossbreds  \\ould  be  the  best  thing 
that  could  happen. 

Some  comments  maj'  be  made  upon  the  future. 
Wherever  one  turns,  active  and  advancing  wool 
markets  are  found,  the  raw  material  finding  a  most 
ready  sale  in  Australia  and  South  Africa,  ^\hLlst  we 
expect  a  quickened  demand  for  crossbreds  when  the 
New  Zealand  season  opens  on  November  20.  In 
face  of  political  and  fuianciai  conditions  on  the 
Continent,  %\e  do  not  see  the  slightest  justification 
for  merinos  advancing  any  further.  The  best  thing 
that  could  happen  would  be  for  fashions  to  turn  on 
to  crossbreds,  for,  as  v.t11  be  seen  from  the  above 
table,  coarse  crossbreds  are  distinctly  belo«'  the 
pre-A^ar  level.  There  has  been  enough  shoutmg  over 
a  shortage  in  merinos,  and  if  wholesale  fabric  buyers 
would  recommend  crossbreds  to  the  public  patronage, 
more  good  would  be  done.  They  are  well  suited  for 
everyday  wear,  and  one  favourable  sign  of  the  times 
is  that  there  Ls  a  growing  use  of  fine  crossbred  yarns 
for  hosiery  purposes.  If  America  can  shift  big  weights 
of  medium  crossbreds,  it  \\L11  be  a  boon  to  the  entire 
trade.  Apart^  from  the  facts  already  set  forth,  the 
general  textile  situation  is  sound,  machinery  is  well 
employed,  mills  in  Yorkshire  being  fairly  busy,  par- 
ticularly those  engaged  in  ^^orsteds,  but  there  is 
room  for  further  improvement  in  the  woollen  section. 


Intrustrid  €om^mm. 


ENGLISH   MARGARINE    WORKS    (1919), 
LIMITED. 

Considerable  disappointment  was  caused  in  the 
market  during  the  week  by  the  intimation  that  the 
tlirectors  of  this  Company  had  decided  to  postjione 
the  interim  dividend  on  the  Preference  shares.  The 
aiuiouncement  would,  perhaps,  have  occasioned  little 
surprise  were  it  not  for  the  fact  that  at  the  annual 
meeting  held  only  a  few  months  ago,  the  Chairman 
described  the  position  as  being  quite  healthy,  and 
expressed  the  behef  that  future  prospects  need 
cause  no  further  anxiety.  The  non-payment  of  the 
dividend  has  been  decided  on  after  consideration  of 
the  half-j'early  results,  which  have  apparently  been 
affected  bj-  a  heavy  and  imforeseen  reduction  in 
the  retaU  jirice  of  the  lowest  grade  of  margarine. 
The  reduction  is  stated  to  involve  manufacturers  in 
a  heavy  loss,  and  mider  those  circumstances  the 
directors  confess  themselves  imable  to  give  any 
reUable  forecast  of  the  future,  though  they  beUeve 
there  are  signs  of  a  return  to  more  favourable  trade 
conditions. 

It  may  be  recalled  that  the  Company  was  regis- 
tered in  September,  1919,  and  acquired,  at  a  cost  of 
£310,16-1  (payable  in  Ordinary  shares)  the  business 
of  the  Enghsh  Margarine  \A'orks,  Limited,  \^hicli  had 
previously  been  carried  on  as  a  branch  of  Lovell  and 
Christmas.  The  first  accounts,  made  up  to  March  26, 
1921,  showed  a  loss  of  £53,000,  but  in  the  following 
year  the  Company  earned  a  net  jjrofit  of  £96,600, 
which,  after  deducting  the  debit  brought ,  in,  was 
sufficient  to  meet  the  Preference  dividend  and  leave 
a  credit  balance   of  £9,200  to   be  carried  forward. 


The  present  issued  capital  of  the  Company  is  £999,990 
m  500,000  Ordinary  shares  (held  by  the  Vendors)  and 
£499,990  Seven  per  C<^nt.  Cumulative  Participating 
Preference  shares.  The  latter  have  fallen  dvn-ing  the 
week  from  l.Ss.  9d.  to  lis.  9d.,  at  which  price  they 
appear  to  be  iniflcrvalued. 


ERINOID,  LIMITED. 

Issued  Capital:  £241.319,  in  shares  o!  5s. 

Results  for  Years  to  August  31- 


istra- 
Tr.id-  Sun-     tive.     Depre- 
ing      dry      Ex-    ciation 
Profits  Rev.  pense.s 
£         £         £  £ 

11)17.22,192  4.T  1.003  1,315 
1918.37,506  97  1,343  2,181 
1919  .  30,457  1,034  3,387  2  321 
1920.70,137  1,550  3,945        3,580 

1921.10,718     885  5,495    U7,il-iDr.  13i'.205  122,SL<f     — 
1922.  27,935       19  3,232      11,499  13,222 


,— Dmdend— , 

Net         General    Tax  C:iriied 

Profit.      Eesorve    Iree  forward 

£     £     £   %     £ 

19,919   8,838   9,375  121,        2,737 

34,082  22,500  12,300  105    1.5)9 

25,1)83  10,284  15,750  1.5t    1>068 

04,102  35,000  27,562  22»   2,668 

'Dr.  9,71!) 

3,504 


•  From  reserve  to  profit  and  loss  account. 

t  .^d  capitalised  bonus  of  SO^v?^  (fronr reserve). 

Twelve  months  ago  the  directors  of  this  Company 
had  to  report,  a  loss  of  over  £135,000,  which  ^\■a.s 
due  almost  entireh:  to  the  WTiting  df)Wii  of  stocks 
and  the  cancellation  of  orders.  Smce  the  beguining 
of  the  cuiTcnt  year,  however,  there  has  been  a  marked 
revival  in  sales,  and  this,  taken  m  conjunction  vnth 
fldth  the  conservative  basis  on  which  raw  materials 
and  manufactured  stocks  had  been  brought  into  the 
accounts,  has  enabled  the  Company  to  show  a  net 
profit  of  £13,222  for  the  year  ended  August  31  last. 
The  debit  brought  in  after  transferrmg  £122,818  from 
the  reserve  to  profit  and  loss  account  amounted  to 
£9,719,  so  that  there  is  now  a  credit  balance  of 
£3,504,  which  is  carried  forward.  Details  of  the 
financial  results  and  appropriations  for  recent  years 
are  set  out  in  the  above  table. 

Following  is  an  analysis  of  the  last  two  balance 
sheets  : — 

.■\uuust  31. 

ASSETS. 
1921 


1922 


LI.\BIIJTIES 
1921 

£  £ 

Capital 241,314  24l',314 

Over-traft          ...      36,062  12,473 

other  creditors         12,304  3,597 

Depreciation  a/cs.    17,217  25,200 

Carried  forward         —  3,304 


1922   ■ 

£  £ 

Property,  plant,  etc.137,521  135,274 

Patents,  etc.       ...      19,361  19,361 

Stocks  and  debtors  139,020  112,135 

Investments       ...       —  17,639 

Cash         1,270  1,679 

Debit  bal.ince     ...        9,719  — 


306,897    286,088  300,807    286,088 

The  directors  do  not  disclose  the  basis  on  which  the}' 
have  valued  the  stocks,  and  as  these  are  included 
among  debtors,  it  is  impossible  to  arrive  at  any 
estimate  of  the  liquidity  of  the  ])osition.  The  reduc- 
tion m  the  bank  overdraft  from  £36.062  to  £12,473 
suggests,  however,  that,  thanlvs  to  a  fall  in  stocks, 
the  financial  stringency  is  less  marked  than  at  the 
date  of  the  previous  balance  sheet.  In  July  last 
the  Company  invested  £17,639  in  the  Compagnie 
Franfaise  de  rOmnilith.  to  \\hich  it  has  transferred 
its  goodwill  and  connection  in  France.  The  Company 
has  provided  the  French  firm  with  technical  manage- 
ment, and  has  also  supplied  it  with  sufficient  plant 
and  machinery  to  enable  it  to  handle  the  Continental 
trade,  which,  o^^ing  to  tariff  conditions,  can  l)c  more 
advantageously  dealt  with  from  France. 


RIDGWAYS   AND    STAR    MERGER. 

Shareholders  of  Ridgways,  Limited,  have  now 
before  them  the  actual  terms  imder  which  it  is 
proposed  to  effect  a  fusion  with  the  Star  Tea  Company. 
For  many  years  the  two  firms  have  been  closely 
associated  by  reason  of  the  controlling  interest  held 
by  Riclg\\a3^s  in  the  Star  Company.  It  is  now 
intended  to  make  the  latter  the  predominant  partner, 
and  to  increase  its  issued  capital  from  £220,000  to 
£925,000  so  as  to  finance  the  acquisition  of  the 
100,000  Ordinarj'  shares  of  Riflgways.  Holders  of 
these  shares  have  received  from  the  Imperial  and 
Foreign  Corporation  a  conditional  offer  of  purchase 
at  £4  per  share  exclusive  of  a  dividend  of  11^-  per 
cent.,  which  it  is  proposed  to  pay  to  the  present 
holders  on  January  22.  The  Preference  shares  are 
not  affected  by  the  scheme  except  inthat  the  rate 
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of  dividend  is  to  be  increased  from  5  per  cent,  to 
oj  per  cent,  as  from  October  1  last.  The  capital 
of  the  Star  Tea  Company  is  to  be  re-organised  by 
the  conversion  of  the  £100,000  6  per  cent.  Preference 
shares  into  £100,000  7  per  cent.  Preference,  the 
£120.000  Ordinary  shares  into  10  per  cent.  Cumulative 
Preferred,  and  the  issue  of  £400,000  additional 
Preference  and  £280,000  additional  Preferred  shares. 
The  reversionary  right  to  the  Company's  profits 
will  be  vested  in  a  Deferred  capital  of  £25,000  in 
Is.  shares,  which  will  be  allotted  to  the  Imperial 
and  Foreign  Corporation.  The  latter  receives  £21,000 
ia  cash  to  cover  its  expenses  in  carrying  out  the 
scheme  and  agrees  to  resell  to  the  Star  Company 
the  shares  which  may  be  acquired  by  it  in  Ridgways 
at  the  fixed  price  "of  £4  per  share.  It  will  also 
transfer  one-half  of  its  holding  of  Deferred  shares  to 
the  directors  of  Ridgways  and  the  Star  Company 
subject  to  their  continuing  m  office  on  certam  specified 
terms.  It  is  part  of  the  agreement  that  Ridgways 
shall  sell,  at  par,  its  holding  of  61.956  Star  Preference 
shares  to  the  Corporation  and  invest  the  proceeds 
in  the  new  Preferred  Ordinary  shares.  The  Corpora- 
tion bmds  itself  to  purchase  the  400,000  new  Prefer- 
ence and  218,044  Preferred  shares  remaining,  but 
its  obligation  will  be  reduced  if  the  present  holders 
of  Ridgways'  Ordinary  shares  avail  of  the  option 
given  them  of  investing  the  purchase  price  of  their 
shares  in  the  new  Preference  issue  of  the  Star  Com- 
pany. Their  readiness  to  do  so  could  be  taken  for 
granted  were  it  not  for  the  conditions  under  which 
it  is  proposed  to  issue  the  Deferred  shares.  These 
will  be  entitled  to  all  surplus  profits,  and  in  a  winding- 
up  to  aU  the  surplus  assets  after  the  claims  of  the 
other  two  classes  of  shares  have  been  met.  It  is,  of 
course,  a  valuable  provision  that  no  dividend  shaU 
be  paid  on  these  Defen-ed  shares  until  the  dividend 
on  the  Preference  capital  of  Ridgways  has  been  paid. 
The  last  accounts  of  the  Star  Company,  covering 
the  twelve  months  to  October  31,  1921,  showed  a 
profit  of  £128,900,  as  compared  with  an  average  of 
about  £37,000  for  the  four  preceding  years.  The 
dividend  on  the  Ordinary  shares  (all  of  which  are 
held  by  Ridgways)  was  25  per  cent.,  or  £30,000, 
but  as  these  shares  are  now  to  become  10  per  cent. 
Preferred  Ordinary,  the  return  receivable  would  be 
only  £12,000.  The  scheme  is  a  complicated  one  and 
seems  to  vest  greater  rights  than  are  necessary  in 
the  Deferred  shares,  but  it  wHl  doubtless  secure  the 
support  of  the  proprietors  of  both  companies. 


THE   UNION   COLD    STORAGE    CO.,   LTD. 

Issued  Share  Capital :  £4,780.000,  in  1,480.000  6  °o  Cum.  Pref. 
Shares,  2,000,000  7  »„  Cum.  PreJ.  Shares,  1,000,000  10  % 
"  A  "  Cum.  Pref.  Shares,  and  300,000  Ordinary  Shares  o£ 
£1  each,  fully  paid. 

U  %  First  Mortgage  Deb.  Stock,  £1,079.667. 


To 
Deprecn. 

Yr.  to 

B.alance 

K^sen'e, 

Deb. 

Pref. 

Carried 

Dec.  31 

Profit 

&c. 

Interest 

Div. 

. — Ord, 

Div. — , 

Forward 

£ 

£ 

£ 

£ 

£ 

£ 

1913 

137,094 

43,185-' 

31,727 

46,109 

— 

86,879 

19  U 

241,612 

77,361 

44,841 

88,411 

30,000 

10 

37,878 

1915 

231,358 

68,029 

43,580 

90,000 

30.000 

10 

37,627 

1916 

233,713 

65,093 

38,833 

92,400 

30,000 

10 

45,014 

1917 

289,922 

80,682 

66,637 

117,796 

30,000 

10 

45,454 

1918 

293,424 

76,679 

62,333 

118.800 

30.000 

10 

51,066 

1919 

306,361 

78,777 

58,133 

118,800 

30,000 

10 

71,716 

1920 

467,393 

87.939 

72,118 

261,555 

30,000 

10 

87.496 

1921 

557,475 

108,667 

73,476 

328,800 

30,000 

10 

104,028 

The  report  of  this  Company  for  the  year  1921, 
though  only  now  to  hand,  is  of  more  than  usual 
interest  in  view  of  the  recent  offer  to  the  British 
and  Argentine  shareholders  through  its  Chairman, 
Lord  Vestey,  and  Sir  E.  H.  Vestey,  one  of  its  directors. 
The  Company's  business  has,  it  is  stated,  been  fully 
mamtained,  and  the  balance  profit  shows  a  further 
mcrease  of  over  £90,000  at  £557,475.  The  manner 
m  which  this  sum  has  been  allocated  is  showii  m  the 
above  table.  The  expansion  now  reported  in  profits 
is  not  due  to  the  removal  of  E.P.D.,  for  in  no  year 
has  provision  been  made  for  the  amount,  if  any, 
payable  under  this  head. 


Details  of  recent  balance  sheets  are  given  in  the 
following  table  : — 


LIABILITIES. 

ASSETS. 

Depre- 

ciation 

Reserve 

and 

Fixed 

Debtors 

Dec, 

Total 

Sundry 

Carry- 

Assets anc 

and 

Deb. 

31 

Capital 

Creditors* 

forward 

GoodwUl 

Stocks      Cash  Discount 

£ 

£ 

£ 

£ 

£              £ 

£ 

1918 

3,267,574 

837,681 

535,043 

3,460,064 

1,058,177  53,994 

68,063 

1919 

3,213.794 

1,302,936 

634,470 

3,846,579 

1,171,712  68,625 

64,284 

1920 

5,859,667 

3,194,974 

948,190 

9,117,476 

773,902  51,296 

60,157 

1921 

5,793,153 

6,136,625 

1,546,173 

9,390,515 

3,980,202  51,590 

53,644 

•  Including  specific  mortgages  and  dividends  payable. 

It  may  be  recalled  that  the  share  capital  was 
increased  in  March  1920  from  £2,080,000  to  £4,780,000 
by  the  issue  of  700,000  "  A  "  shares  at  6s.  premium, 
and   2,000,000   New    Preference   shares.     The   addi- 
tional capital  was  applied  in  paying  the  balance  of 
the  purchase  price  (£4,342,800)  of  a  fleet  of  fifteen 
refrigerated  steamers  owaied  by  the  Blue  Star  Line. 
Durmg   last   year   the    Company   sold   some    of   its 
properties  and  realised  a  profit  thereon  of  £498,834. 
which  has  been  applied  m  writing  off  the  goodwill 
item   of  £26,050   and   in  strengthening  the   reserve 
for  depreciation.     Despite  this  sale  the  fixed  assets, 
which  are  evidently  entered  at  cost,  show  a  further 
increase    of    nearly    £300,000    at    £9,390,500.     The 
item  includes  shares  in  other  firms,  but  the  extent 
of  these  holdings  or  the   basis  on  which  they  are 
valued  is  not  revealed.     The  stocks  are  now  stated 
to    be    entered    at    cost    (after   deducting   advances 
obtained  thereon)   but  the  directors   persist  in  the 
practice  of  including  the  item  among  debtors.     The 
latter    appear    to    be  mainly    responsible    for     the 
expansion  in  the  total  from  £773.900  to  £3,980,200, 
for    on    the    opposite    side    of    the    balance    sheet 
creditors,    which     include     specific     mortgages     of 
£686,100  and  secured    loans   of   £769,200,  have    in- 
creased from  £3,195,000  to  £6,136,600.   The  particulars 
given    in    the    accounts   are    entirely   insufficient   to 
allow  of  any  accurate  estimate  of  the  relation  between 
liquid  assets  and  current  habUities,  but,  on  the  whole, 
it  would  seem  that  the  position  is  one  of  acute  financial 
stringency.     Accorduigly,    unless    a    large    issue    of 
capital  is  to  be  made,  it  is  scarcely  credible  that  the 
shares  in  the  British  and  Argentine  Meat  Company 
which    the    Western    United    Investment    Compan}' 
has  agreed  to  jiurchase  at  a  cost  of  almost  £4,000,000 
\vill   pass  into   the   hands   of  the   Company  in  the 
near  future.     Indeed,  such  a  transfer  would  not  be 
necessary,  for  both  the  Company  and  the  Western 
United     Investment     are     controlled     by     Vestey 
Bros.,  which    is    the    largest    combination    of    meat 
interests    in    this    country.     The    directors    do    not 
refer  to  the  British  and  Argentine  deal,  but  the  matter 
«ill  doubtless  come  up  for  discussion  at  the  annual 
Meeting  on  Friday  next.     In  view  of  the  fact  that  the 
Company  has  fuUy  maintained  its  position  despite 
the  \\'orid-^'ide  depression  in  trade  during  the  past 
two  years,  it  is  reasonable  to  ho])e  that  its  operations 
in  the  future  will  also  jdeld  favourable  results.     The 
manner  in  which  the  accounts  are  presented,  however, 
is  not  calculated  to  increase  the  confidence  of  share- 
holders in  the  Company,  though  since  aU  the  Ordmary 
shares  are  privately  held,  the  necessity  for  a  detailed 
statement  of  the  financlal  position  is  not  so  apparent. 
The  Company  has  world-wide  interests  and  controls 
a  large  number  of  important  subsidiaries,   but  the 
directors  give  no  inkling  of  their  financial  results.     It 
is  pointed  out,  however,  that  there  have- been  included 
and  incorporated  in  the  accounts  for  the  year  under 
review  the  returns  from  abroad  relative  to  further 
businesses  in  which  the  Company  has  acquired  an 
interest. 

The  following  table  shows  the  prices  and  yields 
of  the  different  issues  of  the  Company  : — 


ft  %  Cum.  Pref.  shares    . 
V  %     „ 
10  %     „ 
H  %  1st  M.  Deb.  stock  . 


Price. 
9.    d 

1    0 
,     1     9 
7 


82  10    0 


Yield  % 

6-7 
6-4 
7S 
4-9 
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PHILIP   SHEPHERD   AND   CO.,   LTD. 

IssuK  at  par  of  25,000  Eight  per  Cent.  £1  Cumulative 
Preference  shares  and  25,000  £1  Ordinary  shares. 

The  Company  was  incorporated  in  1916  with  s  capital 
of  £15,000  to  acquire  a  business  of  road  contractors  in 
London.  In  1920  the  authorised  capital  was  increased  to 
£30,000  by  the  creation  of  15,000  Eight  per  Cent.  Preference 
shares.  The  undertaking  has  been  recently  converted  into 
a  public  company  and  the  authorised  capital  increased  to 
£100,000  in  equal  moieties  of  Preference  and  Ordinary 
share.s.  The  issued  capital,  exclusive  of  that  now  offered, 
is  £30,000  divided  in  15,000  Preference  and  15,000  Ordinary 
shares,  and  the  certified  net  assets,  £39,358  (including 
£6,500  for  secret  process  and  goodwill).  Profits  for  1919-20 
were  £2,710,  after  providing  for  all  outgoings  except  loan 
interest:  for  1920-21,  £5,026:  and  for  1921-22,  £8,038. 
The  annual  dividend  of  £40,000  Preference  shares  would 
require  £3,200,  and  fifteen  per  cent,  on  £40,000  Ordinary 
shares  a  further  £0,000.  The  immediate  outlook  for  the 
Company  appears  satisfactory.  The  shares,  which  inci- 
dentally will  command  only  a  nt-rrow  market,  will,  however, 
appeal  only  to  those  directly  acquainted  with  the  enterprise. 

POWER   SECURITIES   CORPORATION,   LTD. 

Issue  of  600,000  Seven  per  Cent.  Cumulative  Participating 
Preference  shares  of  £1  each  at  par  and  100,000  Ordinary 
shares  of  £1  each  at  228.  each.  The  Preference  shares  will 
be  entitled  to  seven  per  cent,  per  annum  and  to  a  further 
half  per  cent,  for  every  one  per  cent,  in  excess  of  eight  per 
cent,  paid  on  the  Ordinary  shares,  subject  to  a  maximum 
Preference  distribution  of  t«n  per  cent. 

The  Company  has  been  formed  to  finance  electrical  and 
other  public  utilities.  The  details  set  forth  in  the  prospectus 
are  very  vague,  the  only  point  worthy  of  the  investor's 
notice  being  that  the  already  issued  capital,  £400,000  in 
Ordinary  shares,  has  been  subscribed  at  223.  per  sliare  by 
Armstrong  Whitworth  and  Company,  Limited,  Babcock  and 
Wilcox,  Limited,  The  British  Thomson-Houston  Company, 
Limited,  and  Balfour  Beatty  and  Company,  Limited.  The 
sponsoring  of  the  new  Company  by  such  strong  interests 
was  sufficient  to  attract  a  ready  over-subscription,  though 
it  remains  to  be  proved  that  the  premium  on  the  Ordinary 
shares  is  justified. 

PEASE   AND   PARTNERS,   LIMITED. 

Ol-I-ER  for  .sale  at  93  of  £1,000,000  Five  per  Cent.  Debenture 
stock,  1924-54.    Flat  yield  £5  78.  6d.  per  cent,  per  annum. 

Pease  and  Partners,  Limited,  owns  or  leases,  and  operates 
large  collieries,  ironstone  mines,  limestone  quarries,  bye- 
product  coke  ovens,  and  blast  furnaces.  It  also  owns  the  entire 
share  capital  of  three  important  colliery  companies.  The  Com- 
pany estimates  the  coal  reserves  of  the  combined  companies 
at  402,900,000  tons,  and  the  present  output  of  coal  to  be  at 
the  rate  of  about  3,400,000  tons  per  annum.  The  authorised 
capital  is  £3,000,000,  of  which  there  has  been  issued  £2,186,399 
in  Ordinary  shares.  In  addition,  £400,000  Perpetual  Deben 
ture  stock  is  outstanding.  The  Debentiu-e  stock  now  offered 
will  be  secured  by  a  trust  deed  constituting  a  floating  charge 
on  the  undertaking  and  all  the  properties  and  assets  of  the 
Company,  present  and  future,  subject  only  to  the  floating 
charge  created  to  secure  the  existing  £400,000  Four  per  cent. 
Perpetual  Debenture  stock.  No  further  mortgages  or  charges 
ranking  in  priority  to  the  Debenture  Stock  (other  than 
mortgages  and  charges  on  the  floating  assets  of  the  Company 
to  an  amount  not  at  any  time  exceeding  £250,000  to  secure 
temporary  loans  from  Bankers  and  others)  are  to  be  created, 
but  power  will  be  reserved  to  create  further  charges  ranking 
pari  passu  with  the  Debenture  stock  so  long  as  the  aggregate 
amounts  secured  by  mortgages  and  charges  ranking  in 
priority  to  and  pari  passu  with  the  Debenture  stock,  when 
added  to  the  full  amount  of  the  Debenture  stock  (namely 
£1,000,000)  do  not  exceed  two-thirds  of  the  share  capital  of 
the  Company  for  the  time  being  paid  up. 

The  net  ass9ts  of  the  Company,  including  the  net  proceeds 
of  this  issue,  amount  to  £4,017,433,  thus  showing  a  substantial 
capital  margin  for  the  present  issue.  The  profits  statement 
gives  adequate  assurance  for  the  interest  payments.  For  the 
past  15  years  the  average  dividend  paid  on  the  share  capital  has 
been  over  13i  per  cent.  The  proceeds  of  the  £1,000,000  Deben- 
ture stock  will  be  used  in  payment  of  the  balance  of  the 
purchase  price  of  Normanby  Iron  Works,  for  the  developinent 
of  Thome  Colliery,  in  repayment  of  advances  by  the  Com- 
pany's bankers  for  extensions  and  developments,  for  repaying 
the  £100,045  5  per  cent.  Second  Debenture  stock,  and  for  the 
general  purposes  of  the  Company  and  its  subsidiaries.  A 
sound  industrial  investment,  the  issue  was  quickly  subscribed 

MARCONI'S   WIRELESS   TELEGRAPH   CO.,   LIMIITED. 

Offer  for  sale  at  99  of  £1,5(10,000  Six  and  a-Half  per  Cent- 
Convertible  Ten-Year  First  Debenture  Stock. 

The  issued  share  capital  of  the  Marconi  Wireless  Telegraph 
Company,  Limitod,  is  £3.000,000,  divided  into  £250,000  Pre- 
ference shares  and  £2,750,000  Ordinary  shares.    It  is  now  to 


be  supplemented  by  £1,500,000  Debenture  stock,  the  proceeds 
of  which  are  required  to  finance  the  broadcasting  programme 
of  the  Company.  The  stock  has  no  specific  security  beyond 
ranking  ahead  of  the  share  capital.  The  redemption  provisions 
are  wiusual.  The  stock  may  be  redeemed  as  a  whole  (but  not 
in  part)  on  any  interest  date,  at  the  option  of  the  Company 
on  three  mouths'  notice,  in  1924  at  109,  in  1925  at  108,  in 
1926  at  107,  in  1927  at  106,  in  1928  at  105,  in  1929  at  104, 
in  1930  at  103,  in  1931  at  102  and  in  1932  at  101-  Stock 
outstanding  on  October  1,  1932,  will  be  repaid  at  par.  Stock- 
holders will  have  the  right  to  convert  on  any  January  1, 
April  1,  .July  1  or  October  1  ;  between  .April  1,  1923,  to 
April  1,  1929,  into  Ordinary  shares  at  the  rate  of  one 
Ordinary  share  for  each  £3  of  Debenture  stock.  The  issue 
is  well  worth  the  attention  of  investors  who  do  not  require 
long  term  holdings. 

FOREIGN  ISSUES. 

WiBNEK  B.\NKVERF.1N. — Wo  are  infomwd  by  the  Banque 
Beige  pour  I'Etranger  that  the  Wiener  Bankverein  is  offering 
1,250,000  shares  of  Kr.  400  to  existing  shareholders  at  the 
price  of  20,000  Kr.  (including  dividend  for  1923)  in  the 
proportion  of  one  new  for  each  two  old  shares.  To  secure 
the  right  of  subscription,  old  shares  listed  in  numerical 
order  on  the  appropriate  forma,  which  will  be  obtainable 
from  the  Banque  Beige  pour  I'Etranger,  must  be  deposited 
not  later  than  November  10,  the  list  having  to  be  closed 
and  sent  to  Vienna  on  November  11.  Payment  in  full  at 
20,000  Kr.  per  share  must  be  made  at  the  time  of  depositing 
the  shares. 

Should  it  be  desired  to  sell  the  right  of  subscription, 
instructions  should  be  forwarded  not  later  than  November  4. 
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{Continued  from  p.  633.) 
NEW   YORK. 

The  average  statement  for  last  week  of  the  New 
York  Clearins;  Banks  shows  a  drop  of  843,370,000 
in  net  demand  deposits,  after  the  gain  of  §53,960,000 
recorded  in  the  previous  week.  The  decline,  however, 
did  not  prevent  a  small  fresh  advance  appearing  in 
loans,  discounts  and  investments,  but  induced  a 
shrinkage  of  $21,490,000  to  .?525,590,000  in  the 
aggregate  reserve.  The  latest  total  of  net  demand 
deposits  is  $3,892,940,000  as  against  83,801,320,000 
in  the  corresponding  week  of  1921,  while  loans,  etc., 
at  §4,632.680,000,  compare  -ndth  84,380,680,000  a 
year  previously. 

.  The  twelve  Federal  Reserve  Banks  report  a 
farther  loss  of  §1,730,000  in  the  gold  reserves  during 
the  week  ended  October  25,  despite  a  renewed 
expansion  in  the  New  York  Bank's  holding.  Non- 
Govemment  deposits  show  the  remarkable  decline 
of  §125,450,000.  The  note  circulation  fell  by 
§16,900,000,  and  the  reserve  ratio  rose  from  75-2  per 
cent,  to  77-6  per  cent.  Re-discounts  dechned  by  a 
further  §41,700,000.  The  reserve  ratio  of  the  New 
York  Bank  advanced  from  70  •  8  per  cent,  to  83-4  per 
cent. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 


Xov. 

Oct. 

Oct. 

Oct. 

Sept.  Sept.  Sept.  Sept 
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15        8 
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%        % 
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5 
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4i 

4i 

4         4 

Time  Money  (90  days  mixed 

5 

5 

.5 

4J 

41 

4i 

4J       4i 

coll.)           

Bank  Acceptances- 

Members,  eligible.  90  days 

a 

4 

4 

3i 

3* 

38 

3i       3i 

Non-members,  eligible,  'JO 

days        

a 

4i 

a 

3J 

3J 

3i 

31       3} 

Ineligible,  90  days 

a 

4J 

a 

4 

4 

3i 

3J       3i 

Commercial  Acceptances,  00 

days           

a 

4i 

4} 

44 

4* 

4* 

4i       4} 

Lithuania  :  Past  and  Present.  By  E.  J.  Harrison. 
Price  16s.  net.  (London  :  T.  Fisher  Unwin.)  A  general 
outline  of  Lithuanian  history,  geography,  economic  position 
and  possibilities,  present-day  political  problems,  cultural 
characteristics,  etc.,  is  here  presented.  Attention  is  drawn 
to  the  notable  progress  in  agricultural  development  since 
1920,  it  being  estimated  that  with  proper  rotation  of  crops 
a  15  per  cent,  to  20  per  cent,  increase  of  yield  would  be  an 
easy  achievement.  About  two  million  acres  are  under  timber, 
the  normal  annual  production  coming  to  8,475,840,000  feet 
board  measure.  The  Government's  financial  policy  aims  at 
supplanting  the  Ost  currency  bj'  a  purely  Lithuanian  money 
suitably  guaranteed  with  gold.  The  balancing  of  the  budget 
is  now  only  prevented  by  heavy  outlays  on  national  defence 
and  construction. 
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{Continued  from  page  635.) 

Those  who  command  Dutch  fmids  may,  however, 
find  it  profitable  to  seek  employment  for  them  ui  the 
shares  of  Dutch-o%vned  companies  quoted  on  the 
Amsterdam  Bourse.  In  view  of  the  difficulty  of 
marketing,  and  the  question  of  exchange  fluctua- 
tions, the  idea  will  be  confined  in  its  appeal  to  a  limited 
group  of  specialist.^. 

MARKET   TONE   IMPROVES   WITH   ELECTION 
OUTLOOK. 

The  Gut  edge  section  opened  with  an  unsettled 
tendency,  but  eventually  quotations  all  moved  up- 
wards. A  factor  makmg  for  weakness  was  the 
uncertainty  as  to  the  fate  of  the  £20,000,000  41  per 
Cent.  Loan,  1955,  placed  on  offer  85  last  week-end  on 
behalf  of  the  Indian  Government.  It  was  known  that 
subscriptions  were  commg  in  very  slowl}',  thus 
opening  up  the  possibility  of  heavy  liquidation  bj' 
the  underwriters.  It  was  announced  on  Wednesdaj' 
evening  that  the  latter  received  91  per  cent,  of  the 
issue,  and  the  dealings  commenced  at  1  discount, 
going  later  to  2-H  discount.  It  was  soon  evident 
that  the  stock  was  in  firra  hands,  and  the  price 
strengthened  to  f  discount.  Five  per  Cent.  War 
Loan,  which  has  been  ex-dividend  since  last  Thursda}', 
registered  an  improvement  on  balance  at  a  closing 
price  of  98|.  Those  who  sold  the  tax  prior  to  the 
ex-dividend  marking  ^^•ill  receive  the  fuU  dividend 
on  December  1,  but  will  not  be  asked  to  pay  the 
income  tax  due  on  it,  as  it  wiU  then  be  in  the  names 
of  other  holders.  It  is  not  quite  clear  wh}^  the  Inland 
Revenue  authorities  do  not  devise  a  scheme  to  stop  the 
leakage,  which  is  very  substantial.  Three  per  cent. 
Conversion  Loan  also  showed  a  slight  net  imjjrovement 
on  the  week  at  74|.  Closing  prices  for  Consols  were 
57 1 ;  Four  per  Cent.  Funding  Loan,  86|:  "small" 
Four  per  Cent.  Victory  Bonds,  88| ;  Five  per  Cent. 
National  War  Bonds^  1928.  105|;  5i  per  Cent. 
"  A  "  Treasury  Bonds,  105 ;  5i  per  "Cent.  "  C  " 
Treasury  Bonds,  105 ;  4J  per  Cent.  "  A  "  Treasury 
Bonds,  99j;  4J  per  Cent.  "B"  Treasury  Bonds, 
99J ;  Three  per  Cent.  Local  Loans,  63| ;  Three  per 
Cent.  Trust  Land  Stock,  63 ;  Bank  of  England  Stock, 
222;  India,  5|  per  Cent.,  98|;  and  India  Seven  per 
Cents.  111.  The  last-mentioned  were  adversely  affected 
by  the  jjoor  reception  of  the  India  4|  per  Cent,  issue. 
Comity  and  Corporation  securities  did  not  reveal  any 
features,  except  for  a  rise  to  104i  in  Lanarkshire 
5|  per  Cents.  The  tone  remained  quite  strong. 
A  similar  tendency  prevailed  in  the  market  for 
Colonial  Government  issues,  where  bu\'ing  centred 
round  Austrahan  varieties. 

Business  in  Foreign  Government  issues  was  limited 
in  volume  and  the  tendency  was  downward .  Brazilian 
Bonds  raUied  from  their  recent  weakness,  but  even- 
tually lost  part,  of  the  recovery.  French  issues  were 
mifavourably  affected  by  the  reaction  in  the  franc. 
Spanish  Fours  again  sharply  improved.  Minor 
features  of  strength  were  jjrovided  by  Czecho-Slovak 
Eights,  Portuguese  Threes  and  some  Russian  bonds. 
Greek  Monoi^olj^  and  Turkish  L^nified  receded  further. 
Chinese  and  Japanese  issues  sho^^'ed  no  changes  of 
note. 

The  settlement  in  the  Home  Railway  market  was 
negotiated  in  the  neighbourhood  of  6-8  per  cent., 
except  for  Great  Western  and  Noi'th  Western,  which 
were  done  around  J  Bear  closing  in  the  stocks 
mentioned  caused  an  imjjrovement  in  price  in  the 
early  part  of  the  week.  Business  for  new  time  was  not 
brisk,  but  towards  the  close  the  list  showed  an  all 
round  improvement.  Caledonian  Ordinary  were  sup- 
ported in  anticipation  of  favourable  grouping  terms, 
though  no  definite  details  are  yet  available.  Other 
good  features  were  Glasgo^\■  and  South  Western 
DefeiTed,  Great  Western  Ordinary,  London  Brighton 


Deferred,  North  Eastern  Deferred  and  North  British 
Deferred  and  Preferred.  The  North  British  junior 
stocks  derived  benefit  from  the  announcement  that 
the  dispute  between  the  railway  company  and  the 
Government,  which  has  held  up  dividends  for  two 
years,  has  been  settled  in  favour  of  the  company. 
LTnderground  Electric  issues  remamed  unchanged. 

In  the  Foreign  Railway  dejjartment,  the  carry- 
over was  managed  on  a  basis  of  approximately  5  per 
cent.  Strong  support  was  forthcoming  for  the 
Ordinarj^  stocks  of  the  four  leading  Argent  me  railway 
companies,  the  financial  position  of  each  of  \^hich 
was  analysed  in  these  columns  last  week.  Central 
Argentine  Ordinary,  Buenos  Ajtcs  Western  Ordinary, 
Buenos  Ayres  and  Pacific  Ordinary  and  Buenos 
A_>Tes  Great  Southern  Ordinary  all  concluded  at 
substantially  higher  levels,  and  though  there  was  a 
sUght  reaction  towards  the  close  on  profit  takmg  the 
undertone  remained  quite  strong.  The  better  valua- 
tion of  the  Ordinary  issues  was  reflected,  of  course, 
ill  an  appreciation  among  the  prior-charge  securities. 
United  of  the  Havana  Ordinary  and  Antofagasta 
Ordinary  continued  their  upward  movement,  but 
eventually  shed  part  of  the  gain. 

The  iiolitical  situation  reduced  the  already  meagre 
volume  of  busuiess  passing  in  the  Industrial  share 
market.  The  imdertone  remained  quite  cheerful, 
however,  and  the  defeat  of  the  Labour  candidates  in 
the  municipal  elections  gave  a  decided  fillip  to  quota- 
tions on  Thursday  and  Friday.  Iron,  Coal  and  Steel 
issues,  which  had  been  subdued,  came  into  prominence 
and  a  number  of  rises  were  recorded.  Support  was 
forthcoming  for  coUiery  issues ;  North's  Navigation, 
D.  Davis  and  PoweU  Duffryn  being  good  features. 
Armstrong  Whitworths,  Baldwins,  Bolckow  Vaughans, 
Vickers  and  United  Steels  all  concluded  above 
opening  levels.  Pease  and  Partners  derived  benefit 
from  the  oversubscrijition  of  the  £1,000,000  5  per 
cent.  Debenture  Stock,  1924—54,  issued  at  93.  Textiles 
were  also  a  cheerful  section.  Courtaulds  inijiroved 
sharply  on  buyhig  support.  Listers  benefited  from 
a  renewal  of  amalgamation  rumours.  British  Cellulose 
experienced  a  recrudescence  of  demand  and  appre- 
ciated accordingly.  Amalgamated  Cottons,  Fine 
Spinners,  Bradford  Dyers,  Calico  Printers,  Bleachers 
and  Sewing  Cottons  were  all  better.  The  Shipping 
division  did  not  respond  to  the  more  satisfactory 
tone  prevailing  elsewhere  and  no  price  changes  of 
importance  were  recorded.  Tobacco  issues  remained 
good  features,  despite  some  fairly  heavy  liquidation. 
Bank,  Insurance  and  Brewery  securities  were  quiet 
and  inclined  to  dullness.  Cable  issues  continued  to 
attract  a  quiet,  but  steady,  investment  demand. 
Radio  Corporations  were  subject  to  realisations  and 
finished  below  opening  levels.  Marconis  were  not 
affected  by  the  amiouncement  of  the  details  of  the 
issue  at  99  of  £1,500,000  6|  per  cent,  convertible  Ten 
Year  Debenture  Stock. 

In  the  Oil  share  market  the  general  continuation 
rate  averaged  6  per  cent.  Shells  were  somewhat 
higher  than  before  at  4-|  per  cent.  The  rate  for 
Mexican  Eagles  was  in  the  neighbourhood  of  4  per 
cent.  Phoenix  ^^■hich  had  run  to  evens  in  the  pre- 
ceding account  were  done  at  3  per  cent.  Business 
for  new  time  was  mainly  on  professional  account  and 
the  general  tendency  was  unsettled.  Continental 
liquidation  on  the  reaction  in  the  franc  had  a  further 
depressing  effect  on  prices.  Toward  the  end  of  the 
week  a  renewal  of  public  buyuig  was  in  evidence  and 
the  general  tone  improved  considerably.  Royal 
Dutch  continued  downward  on  further  Anisterdam 
selling,  but  Anglo-Persians  and  Burmahs  moved  up 
substantially  on  provincial  support.  Mexican  Eagles 
and  Shells  also  improved.  The  latter  derived 
benefit  from  the  reporti  that  Anglo-American 
differences  in  the  matter  of  Mesopotamian  oil  rights 
had  been  composed.  This  would,  of  course,  improve 
the  Shell  prospects  of  obtaining  the  leases  which  it 
is  seeking  in  California. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


Erinoid,   Limited. 

Satisfactory  Position  and  Bright  Outlook.     Dividend  Prospects. 


TiiK  sevuiith  aiuiual  general  meeting  vi  the  sharelioldei.s 
of  Eriuoid,  Ltd.,  was  lield  ou  October  31,  at  the  Institute  of 
Chartered  Accountants,  iloorgate  Jb'lace,  K.C.,  Mr.  Andrew 
Binnie  (Cliairman  of  the  Company)  presiding. 

The  Secretary  (ilr.  A.  K.  i'arKer)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,  1  have  pleasure  in 
submitting  for  yovu-  approval  our  seventh  annual  accounts. 
Having  regard  to  busmess  conditions  during  the  year,  the 
result  is  very  satisfactory.  (Hear,  hear.)  In  October  and 
November  last  year,  the  sales  were  quite  good,  but  in  the 
succeeding  five  months  trade  became  stagnant  and  sales 
dropped  away  by  about  one-third.  In  May,  business  revived 
again,  sales  came  up  to  the  old  level  and  we  have  been  doing 
very  well  indeed  ever  since.  If  sales  be  maintained  at  the 
present  rate,  we  ought  to  have  a  very  good  account  to  submit 
to  you  next  year. 

Financial  Vitality. 

One  striking  feature  is  the  financial  vitality  of  the  Company. 
At  August  31,  1921,  the  bank  overdraft  was  £3fJ,00O,  and 
the  creaitors  £12,000,  in  all  £48,000.  At  August  31,  1922, 
the  bank  overdraft  was  only  £12,400,  and  the  creditors 
£3,590,  in  all  £1(3,000,  showing  a  reduction  of  £32,000.  The 
overdraft  to-day  is  only  about  £b,000,  and  that  is  after 
placing  £3,000  abroad  to  pay  for  raw  material  when  delivered, 
and  the  whole  liability  is  very  much  more  than  covered  by  the 
book  debts.  In  this  comiection,  you  will  bear  in  mind  that 
we  have  invested  £11,000  in  cash  in  the  Oimiilith  Company. 
Were  it  not  for  this  investment,  about  which  1  shall  have 
sometliing  to  say,  the  bank  overdraft  would  bj-  this  time 
have  been  extinguished.  1  can  give  you  a  still  more  strikmg 
illustration  of  the  vitality  of  tlie  business.  1  had  occasion 
to  look  into  the  figures  early  in  August  and  to  compare  them 
with  the  position  in  May,  1921.  At  that  date — May,  1921 — 
the  total  liabilities,  excluding  the  bank  overdraft  of  £15,000, 
were  £43,000.  In  August,  1922,  they  were  only  £2,000,  and 
the  bank  overdraft  was  roimd  about  £13,000.  These  hgm-es 
speak  for  themselves,  and  disclose  the  remarkable  recovery 
we  have  made  since  the  disastrous  year  we  had  in  1921. 

The  figure  to  which  1  would  draw  your  special  attention  is 
the  trading  profit,  £27,934,  in  a  year  in  which,  as  1  have 
already  explained,  five  months  were  months  of  abnormal 
depression.  These  trading  profits  in  a  lean  year  are  an  index 
to  the  earning  capacity  of  the  business  under  normal  con- 
ditions. The  profits  are  depleted  this  year  by  two  items  of 
an  exceptional  and,  1  hope,  non-recurring  nature.  One  is 
the  reserve  for  bad  debts,  which  makes  its  appearance  in  our 
accounts  for  the  first  time.  The  slump  of  lii21  has  brought 
down  many  businesses.  Owing  to  excessive  taxation  they 
had  no  cash  reserves  with  which  to  face  the  sudden  fall  in 
values  and  stagnation  in  trade,  and  they  simply  collapsed.  As 
regards  the  paper  stocks,  a  shareholder  has  asked  me  why 
we  use  so  much  stationery.  I  had  better,  therefore,  explain 
that  in  our  process  we,  until  recently,  used  a  very  large 
quantity  of  specially  prepared  paper.  \\  e  always  had  to 
carry  an  ample  stock  lest  our  factory  be  brought  to  a  standstill. 
As  everyone  knows,  paper  has  fallen  very  heavily  in  value 
this  year.  We  have,  therefore,  written  down  the  stock  in 
accordance  with  our  usual  conservative  practice.  Otu- 
resoiu-ceful  manager  has  recently  found  a  more  economical 
substitute  for  this  special  paper.  The  saving  in  less  than 
a  year  will  outweigh  the  loss  on  the  stock,  and  it  will  be  an 
aimual  saving  in  future.  These  two  items,  the  bad  debts  and 
the  loss  on  paper,  may  be  looked  upon  as  the  last  phase,  as 
far  as  this  Company  is  concerned,  of  the  evil  efiects  of  the 
great  slump. 

The  professional  charges  include  surveyors'  and  audit 
fees  and  law  costs,  and  shotild  be  less  in  future.  We  have 
also  made  the  usual  reserve  in  respect  of  plant  and  macliinery, 
£0,783.  The  total  reserve  now  amounts  to  £2-1,000,  and,  in 
the  opinion  of  the  Board,  is  more  than  ample.  Raw  material 
has  risen  in  price  thL"  year,  and  our  stocks,  so  drastically 
written  dowm  last  year,  are,  therefore,  very  much  on  the  right 
side,  and  we  will  reap  the  benefit  in  due  course. 

Thanks  to  the  ingenuity  of  a  shareholder,  we  have  found 
a  new  opening  for  the  use  of  Erinoid.  This  opening  has  led 
to  further  developments,  which  we  anticipate  will  lead  to  new 
business  on  a  considerable  scale. 

The  Business  in  France. 
As  regards  the  investment  in  the  Omnilith  Company,  the 
French  tariff  has,  as  you  know,  given  us  considerable  concern 
for  some  years  past.     We  had  contemplated  manufacturing 


in  Eranci',  Inii  wurc  uppioachcil  from  more  than  one  C|Uarter 
to  co-operate  with  existing  French  companies,  which  were 
making,  as  we  think,  an  inferior  article.  The  proposition 
made  by  the  (Jrnnilith  Company  was,  however,  the  oiUy  one 
which  we  felt  we  ought  seriously  to  entertain.  After  an 
exhaustive  investigation  by  our  technical  and  financial 
experts  we  decided  to  join  hands  with  this  company.  The  facts 
are  outlined  in  the  report,  and  I  would  only  add  that  the 
shareholding  is  so  arranged  that  both  British  and  French 
interests  are  duly  considered.  The  managing  director  of 
the  company  was  formerly  witb.  us  at  Stroud,  and  therefore 
we  are  in  very  safe  hands.  We  shall  get  the  benefit  of  our 
French  trade,  coupled  with  the  connection  which  the  OmnUith 
Company  itself  has.  We  enjoy  all  the  amenities  which  attach 
to  a  French  company,  and  are  associated  with  men  of  good 
standing  in  France.  We  look  forward  to  the  successful 
issue  of  the  business  there,  and  have  achieved  our  purpose 
by  a  mode.=t  outlay  in  cash,  be.sides  utilising  the  plant  bought 
for  use  at  Yate  and  until  now  lying  idle  on  oiu-  hands. 

Tt  is  too  soon  to  say  wliat  the  effect  of  the  new  American 
tariff  will  be,  but  it  seems  to  me  that  what  we  lose  owing  to 
tariffs  we  ought  to  gain  in  the  home  trade,  for,  as  we  are 
alwaj-9  told,  if  the  foreigner  restricts  imports  he  cannot 
export.  Consiquentl}',  the  manufacturers  at  home  who  buy 
from  us  ought  to  find  their  trade  stimulated. 

Dividend  Outlook. 

If,  as  a  shareholder,  I  might  put  a  question  to  myself, 
it  would  he  this  :  "  All  this  information  is  quite  interesting, 
but  what  about  a  dividend  ?  "  The  answer  is  :  "  We  have 
earned  a  dividend  this  year  in  spite  of  adverse  conditions, 
and  we  are  earning  another  one  now.  When  I  visited  the 
factorv  last  week  every  machine  was  at  work,  and  there  is 
no  apparent  reason  why  this  state  of  affairs  should  not 
continue.  As  soon  as  our  cash  resources  permit  it,  we  shall 
not  dela}'  in  making  a  distribution." 

The  position  as  I  see  it  now  is  this.  In  order  to  buy 
raw  material  at  the  most  opportune  time  and  on  the  best 
terms,  it  is  necessary  to  have  a  floating  cash  fimd  in  our 
hands.  When  we  pay  for  the  raw  material  this  fund  will 
decrease,  but  when  we  realise  our  sales  it  will  be 
replenished.  Our  bankers  have  always  given  us  aecormno- 
dation  and  enabled  us  to  pay  cash,  but  that  is  not  the  same 
thing  as  having  a  licjuid  fiuid  at  otu"  backs.  This  fund  could 
be  created,  as  was  done  before  the  slump,  out  of  profits,  but, 
in  the  meantime,  the  shareholders  would  be  deprived  of  what 
is  due  to  them  by  way  of  return  on  their  capital.  We  are, 
therefore,  negotiating  for  a  loan  which  will  provide  us  with 
the  floating  cash  fund  which  we  think  necessarj-.  We  can  then 
apply  oiu'  profits  in  paying  dividends,  in  reduction  of  the 
loan,  and  in  building  up  reserves  to  maintain  the  floating  fimd  ; 
and,  except  for  adcUtional  plant  from  time  to  time,  we  do 
not  anticipate  any  further  capital  outlaj'  of  moment,  so  that 
there  is  nothing  in  that  direction  to  reduce  the  fund. 

I  should  like  to  take  this  opport\mity  of  expressing  oiu- 
satisfaction  at  the  loyal  and  able  manner  in  which  the  staff 
at  Stroud  have  worked  throughout  the  year,  and  to  testify 
to  the  spirit  of  goodwill  which  exists  between  employer  and 
employees  in  this  company.     (Hear,  hear.) 

Coming  up  from  Stroud  last  week,  and  with  this  meeting 
in  my  mind,  I  was  somewhat  consoled  to  read  of  a  strong 
attack  by  one  of  the  bishops  on  companies  which  pay  big 
dividends.  His  lordship  did  not  refer  to  company's  like 
ours,  which  are  passing  their  dividend,  but  continue  to  pay 
good  wages.  The  position  of  directors  is  really  becoming 
rather  awkward.  (Laughter.)  If  we  do  not  pay  any  divi- 
dends, our  shareholders  do  not  like  it.  If  we  do  pay  dividends, 
we  may  be  excommunicated  by  the  bishop.  This  year  the 
bishop  has  no  case  against  us,  but  I  hope  that  at  on  early 
date  we  shall  give  him  a  mOd  shock  by  declaring  a  dividend. 
(Renewed  laughter.) 

I  have  now  pleastire  in  moving  :  "  That  the  directors' 
report  and  accounts  for  the  year  ended  31st  August,  1922, 
as  submitted,  be  received,  adopted  and  approved." 
(Applause.) 

Mr.  W.  G.  Waldron  seconded  the  resolution. 

After  two  or  three  questions  had  been  asked  and 
answered  to  the  satisfaction  of  the  shareholders,  the  resolution 
was  carried  unanimously. 

Mr.  W.  G.  Waldron,  the  retiring  director,  was  re-elected, 
and  Messrs.  Woodhouse  &  Wilkinson  were  reappointed 
auditors. 

A  hearty  vote  of  thanks  was  accorded  to  the  Chairman, 
directors,  managers  and  staff,  and  the  proceedings  terminated. 
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Commercial  Bank  of  Spanish 
America,  Limited. 

£)Sect  of  Adverse  Trade  Conditions. 

The  eigjiteenth  annual  general  meeting  of  tliis  Bank  was 
held  on  November  2,  at  9  Bishopsgate,  E.G.,  Mr.  W.  E. 
Wells  (the  Chairman)  presiding. 

The  Chairman  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  gross  profit  for  the  past  year  was 
£238,267,  and  after  adding  the  balance  brought  forward 
from  the  last  account  and  deducting  all  charges,  there 
remained  a  balance  of  £60,301.  Having  regard  to  the 
unsatisfactory  state  of  trade  and  the  adverse  conditions  which 
had  prevailed  during  the  period  covered  by  the  accounts, 
the  du'ectors,  after  carefully  reviewing  the  position,  con- 
sidered it  advisable  to  create  a  "  contingency  account " 
as  a  provision  for  bad  and  doubtful  debts  by  transferring 
£77,750  from  reserve  fund  and  crediting  thereto  £60,000 
from  profit  and  loss  account,  leaving  a  balance  of  £301  to 
be  carried  forward.  In  common  with  institutions  doing  a 
similar  busmess,  the  bank  had  suffered  through  the  effect 
of  the  continued  universal  trade  depression.  When  they 
met  a  year  ago  signs  were  not  wanting  in  most  of  the  countries 
where  the  bank  operated  to  ijispire  the  belief  that  the  worst 
had  been  seen,  and  that  a  steady  improvement  in  the  situation 
might  be  looked  for.  In  this  way  the  directors  had  been 
disappointed.  The  much-needed  restoration  to  a  more 
normal  condition  of  aftaii's  had  been  longer  delayed  than 
was  then  anticipated.  Many  firms  in  South  and  Central 
America  of  long-standing  and  undoubted  stability  before 
the  "  boom  "  period  had  not  only  themselves  had  to  face 
heavy  losses  in  writing  down  the  depreciation  in  stocks, 
but,  in  addition,  and  tlirough  a  similar  cause,  their  debtors 
had,  in  their  turn,  been  unable  to  discharge  their  indebtedness. 

The  Outlook  in  Colombia. 

These  remarks  applied  particularly  to  Barrauquilla, 
where  but  slow  progress  in  readjustment  had  been  made 
since  the  crisis  of  1920,  and  heavy  losses  had  been  suffered 
by  exporters  from  here  and  the  United  States.  For  some 
months  before  the  crisis  business  had  been  exceedingly 
flourishing,  large  amounts  of  gold  coin  were  in  circulai,ion 
and  foreign  exporting  houses  and  some  of  the  native  banks 
were  granting  credit  facilities  freely.  Many  concerns  were 
now  in  default,  and  there  was  little  hope  of  recovering  any- 
thing from  them.  The  collection  department  of  the  bank 
had  done  a  great  deal  of  salvage  work,  but  the  losses  to 
foreign  shippers  ran  into  many  thousands  of  pounds.  Traffic 
returns  for  the  river  Magdalena  indicated  a  much  reduced 
movement.  The  commercial  situation  was  very  depressed, 
but  was  believed  to  be  healthier  than  at  any  time  during  the 
past  year  in  view  of  the  progressive  Liquidation  of  old  debts 
and  the  gradual  elimination  of  unsound  business  houses. 
New  collections  were  fewer,  but  were  being  met  more 
punctually. 

The  City  of  Barranquilla  had  recently  initiated  negotia- 
tions for  a  loan  of  33,000,000,  to  be  increased  to  $7,000,000 
later.  The  first  works  to  be  undertaken  were  the  modernising 
of  the  waterworks,  enlarging  of  the  public  market,  erection 
of  a  modern  slaughter-house  and  laying  down  electric  tram- 
ways and  a  gas  plant.  Later  it  was  proposed  to  embark  on 
drainage  and  paving  works.  Another  undertaking,  now 
ratified  by  Congress,  was  tlie  dredging  of  the  mouth  of  the 
river  Magdalena  to  make  Barranquilla  a  seaport.  If  and 
when  these  and  other  plans  were  put  into  operation  business 
should  receive  a  considerable  stimulus. 

Crop  Prospects  in  Venezuela. 

Trade  conditions  in  Venezuela  were  none  too  satisfactory. 
The  prospects  for  the  coming  coffee  crop  were  promising,  and 
the  expected  continuance  of  at  least  existing  prices  and  the 
economical  working  which  had  been  forced  on  the  planters 
by  reason  of  the  re.striction  of  advances  for  working  expenses 
was  all  to  the  good,  so  that,  given  a  favourable  crop,  out- 
standing loans  should  show  a  considerable  reduction.  A 
fair  cocoa  crop  was  expected,  and  even  at  the  present  rela- 
tively low  values  its  collection  was  remunerative.  Business 
in  Nicaragua  was  not  active,  but  was  somid.  No  recoveiy 
was  expected  during  this  year,  but  a  more  optimistic  outlook 
prevailed,  and  general  preparations  were  being  made  to  cope 
with  the  revival  of  trade  which  the  anticipated  promising 
new  crop  led  people  to  think  might  develop  in  the  early  months 
of  next  year.  The  general  trade  conditions  in  Salvador  had 
been  far  from  good,  although  the  larger  unporting  houses 
would  appear  to  have  done  a  profitable  business  and  have 
advantageously  disposed  of  their  large  stocks  of  merchandise 
imported  in  the  previous  year,  but  a  continuance  of  the 
existing  economic  and  political  troubles  would  certainly 
prove  disastrous  to  the  country. 

After  referring  to  Guatemala,  Ecuador  and  Iquitos,  the 
Chairman  said  that  from  the  short  summaries  of  the  situation 
existing  during  the  period  under  review  in  the  various 
oomitries  covered  by  the  activities  of  the  bank,  he  thought 
the  shareholders  would  agi'ee  that  they  had  passed  through 
a  particularly  trymg  year. 

The  report  and  accounts  were  carried  unanimously. 


The  Bengal-Nagpur  Railway 
Company,  Ltd. 

Gross  Earnings  Highest  on  Record. 

The  sixty-fourth  ordinary  general  meeting  of  the  Bengal- 
Nagpui'  Railway  Co.,  Ltd.,  was  held  at  Gresham  House, 
Old  Broad  Street,  E.C.,  on  November  2,  Mr.  Robert  Miller 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  gross  earnings  for  the  past  year 
were  Rs.  677  lakhs,  which  gave  an  average  of  Rs.  482  per 
mile  per  week,  and  Rs.  5-63  per  train  mile.  These  figures 
were  the  highest  on  record  for  the  undertaking.  Last  year 
he  assined  stockholders  that  gross  earnings  were  but  marking 
time  imder  pressme  of  certain  adverse  conditions,  and  that 
they  would  continue  theu-  upward  progress  as  soon  as  that 
pressui'e  was  lightened.  Relief  to  some  extent  came  through 
an  improvement  in  the  monsoon,  which  during  the  previous 
year  had  been  markedly  deficient,  and  as  a  result  of  that 
improvement  there  was  a  fairly  substantial  increase  in  the 
tormage  of  general  merchandise  and  foodstuffs,  producing  the 
larger  gross  earnings  quoted.  Passenger  traffic  continued  to 
show  an  increase  in  nvmibers,  though  the  total  receipts  fell 
slightly  short  of  the  figures  of  the  previous  year,  being 
Rs.  188' 7  lakhs,  as  compared  with  Rs.  191  o  lakhs.  This 
was  due  to  a  decline  in  the  average  distance  travelled. 
Duimg  the  year  now  in  progress,  1922-23,  the  Company  had 
obtained  sanction  to  raise  passenger  fares,  and  as  a  conse- 
quence fares  had  been  enhanced ;  but,  in  a  case  of  this  kind, 
enhancement  had  to  be  made  judiciously  so  as  to  avoid 
the  risk  of  repressing  traffic.  Goods  traffic  showed  a  falling- 
off  in  tonnage  and  an  increase  in  freight,  the  figures  for 
public  traffic  being  in  volume  7,611,308  tons  and  in  freight. 
Rs.  3,92,90,312,  as  compared  with  7,717,81.5  tons  and 
Rs.  3,76,77,094.  Althovigh  the  decline  in  the  tonnage  of 
manganese  was  not  made  good  by  the  increase  in  the  tonnage 
of  general  merchandise  and  foodstuffs,  the  additional  freight 
produced  by  the  latter  more  than  covered  the  freight  lost  by 
the  former. 

Working  Expenses. 

The  working  expenses  during  the  year  were  Rs.  4,84,29,146, 
absorbing  7 1  •  53  per  cent,  of  gross  earnings,  as  compared 
\vith  Rs.  4,24,08,509,  absorbmg  66  per  cent,  of  gross  earnings. 
The  amount  was  admittedly  very  high,  and  would  no  doubt 
be  regarded  as  serious  if  it  were  indicative  of  a  permanent 
alteration  in  the  normal  rate  of  working  expenses.  That, 
ho\\'ever,  was  not  the  case.  Thouch  there  was  some  increase 
in  operating  expense.^,  which  had  come  to  stay,  it  was  not 
large,  the  bulk  of  the  increase  occurred  under  maintenance 
and  renewals,  mainly  rolling  stock,  and  was  due  to  an 
miusually  large  number  of  engmes  having  been  repaired,  to 
more  coaches  than  usual  having  been  repaired,  and  to  heavy 
repairs  done  to  a  large  number  of  goods  vehicles,  and  to  an 
adjustment  against  working  expenses  of  the  cost  of  135 
.\jnerican  wagons  put  on  the  line,  being  part  of  the  con- 
signment obtained  by  Government  and  later  apportioned  to 
%'arious  railways.  The  working  expen,«es  of  the  current  year 
were  estimated  to  show  a  decrease  in  the  percentage  of  gross 
earnings  absorbed  in  working  from  71-53  to  60  ■  14,  which  was 
less  than  the  percentage  (65-98)  of  1920-21,  and  not  much 
in  advance  of  the  percentage  of  1919-20,  namely,  58-54.  He 
would  not  conceal  from  the  stockholders,  however,  that  he 
was  anxious  about  the  outlay  to  be  inciured  on  the  item  of 
repairs  of  wagons.  His  anxiety  arose  out  of  the  experience 
obtained  of  the  effect  on  the  wagon  stocks  of  railways  of  the 
continuance  of  the  system  of  the  general  pooling  of  broad- 
gauge  wagons.  Pooling  might,  theoretically,  be  an  excellent 
plan,  but  it  could  be  successful  and  economical  to  the  railway 
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systems  of  India  as  a  whole  only  on  fixed  conditions  of  fact, 
which  in  reahty  did  not  exist.  If  the  commodities  forming 
the  traffic  of  Indian  railways  were  alike  in  bulk  and  rating 
value  all  over,  and  the  types  and  designs  of  wagons  alike  or 
similar,  then  mutual  advantage  might  ensue.  'Ihe  directors 
were  not  in  favour  of  the  general  pooling  of  wagons,  and  had 
strenuously  opposed  its  contmuance  from  year  to  year. 
Hitherto,  however,  they  had  not  received  support  from  other 
railways,  among  whom,  naturally  enough,  were  just  those 
who  were  deficient  in  wagon  stocKs ;  but  there  were  indica- 
tions that  other  administrations  were  becoiuuig  more  keenly 
alive  to  the  disadvantages  to  them  of  the  system. 

Decline  in  Exchange  Value  of  tbe  Rupee. 

The  direct  effect  of  this  heavy  outlay  on  working  expenses 
was  shown  in  the  net  earnings,  which  fell  to  K-s.  1,U2,71,U87, 
as  compared  with  Ks.  2,18,o7,718  in  the  previous  year,  a 
difference  of  Rs.  25 '87  lakhs.  This  shortage  by  itself  was 
nothing  much  to  worry  about,  but  luifortunately  the  abuor- 
maliti'  of  the  year  was  not  confined  to  working  expenses, 
and  reappeared  in  the  charge  on  net  earnings  lor  interest 
on  capital,  where,  under  the  influence  of  the  rapid  decline 
that  occurred  in  the  exchange  value  of  the  rupee,  the  charge 
for  sterling  interest  paid  during  the  year  in  this  country 
(amounting,  roughly,  t-o  £50U,U0O)  was  converted  into  rupees 
at  an  average  rate  of  a  little  over  lUd.  to  the  rupee,  as  com- 
pared with  an  average  rate  of  about  25cl.  in  the  previous 
year.  This  decline  in  exchange  had  the  effect  of  increasing 
tlie  rupee  equivalent  of  tlie  sterling  paid  by  Ks.  25  lakhs. 
During  the  present  year  the  downward  tendency  of  exchange 
had  been  arrested,  and  the  value  of  the  rupee  had  varied 
between  15Jd.  and  lojd.,  so  that  the  element  which  dis- 
turbed the  financial  net  results  of  thy  undertaking  during 
1921-22  was  unlikely  to  operate  in  creating  any  appreciable 
rise  in  the  rupee  equivalent  of  sterling  interest  charges 
since  made. 

The  Freight  Tax  Act,   1917. 

These  explanations  would  enable  the  stockholders  to 
appreciate  that,  although  the  net  earnmgs  fell  short  by, 
approximately,  Ks.  8  laklis  of  the  inteiest  charges,  and. 
consequently,  produced  no  suiplus  pronts  for  division, 
there  was  nothing  in  the  position  to  cause  auxifety.  'Ihe 
Freight  Tax  Act  ol  1917,  which  was  repealed  as  from  1st  April 
last,  enabled  the  Government  to  put  a  tax  on  all  goods  con- 
signed by  railway,  thereby  preventing  railways  from  bringing 
in  a  readjustment  of  freight  rates.  The  tax  reahsed  by  tlie 
Government  in  this  way  from  the  traffic  of  this  compuny 
amounted  last  year  to  about  Ks.  70  lakhs,  and  it  womd  be 
patent  to  the  stockholders  that  had  the  proceeds  of  the  tax 
been  included  in  the  gross  earnings  of  tlie  undertaking,  as 
they  should  rightly  have  been,  there  would  have  been  no 
dehciency  of  gross  earmngs,  but  suostantiai  prohts  to  divide, 
and  the  credit  of  the  railway  would  have  been  proportionately 
enhanced,  it  was  of  great  advantage  to  the  credit  of  India 
and  to  the  power  of  attracting  capital  to  be  able  to  show 
to  the  world,  through  the  medium  of  the  working  companies, 
that  the  radways  ol  India  were  run  at  a  proht — a  fact  which 
was  not  made  clear  outside  a  blue  book  when  the  btate 
pocketed  all  the  profits.  What  India  needed  for  the  advan- 
tage of  its  people  was  pound  means  of  transportation.  To 
obtain  this  on  the  best  terms  of  credit  the  railways  must 
yield  substantial  returns  on  the  capital  involved;  they 
must  be  constructed  and  worked  on  terms  of  real  economy. 

Prospects  of  the  Current  Year. 

With  regard  to  the  prospects  of  the  current  year,  the 
gross  earnmgs  were  expected  to  be  something  like  Ks.  101) 
lakhs  ahead  of  the  corresponding  tiguies  for  1921-22,  while 
the  working  expenses  were  estimated  at  some  Ks.  20  lakiis 
less  than  those  of  last  year.  'Ihe  periodic  returns  from 
India  indicated  that  expectations  as  to  gross  earnmgs  would 
be  fully  realised,  the  approximate  figuies  for  the  naif-year 
ended  30th  September  last  being  aoout  Ks.  5-1  laklis  in 
advance  of  the  ngures  of  the  corresponding  half  of  the  pre- 
vious year.  At  tlie  same  time  the  expenses  were  likely  to  be 
a  httle  less  than  the  estimateil  hgures.  It  was  on  the 
strength  of  these  facts  that  the  dnectors  had  felt  themselves 
fully  justified  in  recommending  the  payment  of  a  dividend 
from  reserve.  They  realised  tnat  19^1-22  was  what  might 
be  called  a  freak  year,  untrue  to  type,  in  other  words,  and 
that  there  was  every  likeliliood  that  its  successors  would,  like 
its  predecessors  for  past  years  had  done,  pay  dividends  from 
surplus  profits  year  by  year  as  earned. 

The  development  of  industries  m  India  aad  not  increased 
to  the  extent  that  might  have  been  expected.  One  cause  of 
this  retardation  arose  out  of  the  fact  tnat  various  industries 
which  were  started  some  two  years  ago  failed  to  come  up  to 
expectation,  with  the  result  that  capital  for  industrial  enter- 
prises could  not  at  the  present  time  be  raised  in  iudia.  Alore- 
over,  tins  reluctance  of  capital  to  invest  in  industrial  enter- 
prise had  been  aggravated  by  the  large  loans  raised  by 
Government  on  very  favourable  terms  to  the  investor.  With 
reference  to  the  development  of  the  Company  s  main  sources 
of  traifio,  namely,  coal,  stockholders  would  be  interested  to 
hear  the  progress  that  had  been  made  in  the  opening  out  of 
the  new  Karaupura  and  Talcfiir  coalfields — two  great  fields 
widely  apart  and  of  great  value  to  India.  The  development 
uf    the    Karaupura    field    had   progressed    rapidly,    and    the 


Jlohuda  branch  line  of  this  company  was  now  in  course  of 
extension  to  this  field.  It  had  now  been  established  that 
the  Talchir  area  contained  a  large  tonnage  of  excellent  coal 
sufficient  to  justify  the  immediate  construction  of  a  branch 
line  from  a  point  near  Cuttack  to  open  the  field  out.  The 
coal  t'-affic  of  the  undertaking  would  therefore  shortly  be 
largely  increa.«ed.  The  development  of  the  manganese 
industry  was  steadily  advancing,  and  a  considerable  quantity 
of  the  ore  was  now  being  shipped  to  Calcutta  from  the  Central 
Provinces.  When  the  expected  revival  in  the  steel  and  iron 
trade  took  place,  the  Company  would  benefit  by  the  increased 
tonnage  of  ore  which  it  would  be  called  upon  to  carry.  The 
necessity  for  the  manufacture  of  a  large  tomia^e  of  steel  in 
India,  if  Indian  industries  were  to  be  self-supporting,  was 
so  apparent  that  the  prospects  should  be  sufficiently  attractive 
to  investors  of  other  comitries  and  to  public -spirited  Indians 
of  means  to  induce  them  to  subscribe  liberally  towards 
raising  the  required  funds.  Complete  plans  and  designs  had 
been  carefully  thought  out  by  a  combination  of  one  of  the 
largest  firms  in  India  controlling  the  neces-sary  raw  materials, 
and  one  of  the  largest  steel  companies  in  England,  Messrs. 
Cammell,  Laird  &  Co..  for  the  establishment  of  large  up-to- 
date  steel  manufacturing  shops.  With  regard  to  the  traffic 
in  agricultural  products,  this  year  the  monsoon  had  been  very 
favourable,  prices  were  falling,  and  he  understood  the 
restrictions  on  exports  had  been  removed.  Tliey  could  now 
look  forward  to  considerable  increases  from  this  traffic. 
After  a  careful  review  of  the  present  position,  he  adhered  to 
the  opinion  he  had  always  held  that  their  undertaking  would 
steadily  maintain  its  position  and  steadily  increase  itu 
prosperity. 

Mr.   G.   A.   Anderson  seconded   the  motion,   which  was 
carried  unanimously. 


Argentine  Great  Western 
Railway  Company,  Limited. 

Interesting  Figures. 
The    ordinary   general  meeting   of    this  Company   was  held 
on  October  31  at  V\'incliester  tiouse.  Old  Broad  Street,  E.G., 
the   Kight  Hon.   The   Viscount   St.   Davids   (the   Chairman) 
presiding. 

The  Chairman  said  :  I  beg  to  move  :  "  That  the  directors' 
report  and  audited  accounts  for  the  year  ended  June  30, 
ly22,  be  received  and  adopted,  and  that  a  balance  dividend 
of  2^  per  cent,  on  the  1' referred  stock  and  a  dividend  of 
6  per  cent,  on  the  Ordinary  stock  of  the  company  be  and  the 
same  are  hereby  declared  for  the  year  ended  30th  June, 
1922." 

Gentlemen,  you  know  that  your  railway  is  a  raOway 
guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany, but  that  by  the  terms  of  the  guarantee  the  amount 
which  you  receive  annually  depends  upon  the  fortunes  of 
that  company.  Now,  Argentine  railways  as  a  whole  are 
what  are  called  "  crop  "  lines.  For  a  railway  to  be  a  perfectly 
satisfactory  affair  to  the  investors  who  have  put  their  money 
mto  it  it  needs  backing  by  something  more  than  crops.  A 
railway,  if  it  is  to  pay  good  dividends  one  year  after  another, 
needs  something  like  a  big  mineral  traffic  or  a  big  industrial 
traffic  which  goes  on  regularly  should  the  weather  be  fair  or 
should  the  weather  be  bad.  The  Argentine  railways  so  far 
have  not  obtained  much  good  out  of  minerals. 

Of  the  total  traffic  of  the  Pacific  Railway  last  year  27  •  92 
per  cent,  was  derived  from  wine  and  empty  casks,  2 •  .'52  per 
per  cent,  came  from  fruit,  and  1  •  10  per  cent,  from  vegetables. 
if  you  lump  together  wine,  fruit  and  vegetables,  you  will 
tind  it  is  31  ■  bO  per  cent,  of  the  total  I'acific  traffic. 

Then  there  is  another  figure  which  I  think  will  be 
interesting  to  you.  ITrom  passengers,  parcels  and  special 
trains  the  Pacific  derived  22-80  per  cent,  of  its  traffic.  If 
you  take  the  figures  that  I  have  already  given  you  of  traffic 
from  the  irrigated  districts  and  add  to  them  the  figures  from 
passengers,  parcels  and  special  trains,  you  wfil  find  that  you 
liave  got  o4-46  per  cent,  of  the  total  traffic  of  the  railway. 
To  go  to  cereals,  you  will  be  surprised  at  the  smaUness  of 
the  figuie.  From  all  cereals,  wheat,  oats,  maize,  linseed, 
and  everythmg  else,  we  get  only  15-54  per  cent,  of  our 
traffic — less  than  10  per  cent,  from  what  you  call  crops. 

From  manufactured  articles  the  Pacific  line  gets  10-33 
per  cent,  of  its  traffic,  from  raw-  materials  5  05  per  cent., 
from  livestock  4-94  per  cent.,  from  general  goods  3-72  per 
cent.,  from  rentals  and  sundries  3-19  per  cent.,  from  hay 
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1-54  per  cent.,  and  from  miscellaneous  1-23  percent.  When 
you  look  at  those  figures,  gentlemen.  I  thmk  you  will  find 
that  one  is  justified  in  hoping  that  as  the  traffic  derived  from 
the  irrigated  areas  gets  bigger  year  by  year,  as  it  is  always 
tiding  to  do,  the  revenues  of  the  Pacific  Company  ought 
in  future  to  be  bit  by  bit  less  fluctuatmg  than  they  have  been 
in  past  years,  and  if  the  Pacific  Company's  revenues  are 
less  fluctuating  I  need  not  point  out  that  it  is  to  your  benefit. 
The  report  and  accounts  were  unanimously  adopted. 


The    Stock    Conversion    and 
Investment  Trust,  Limited. 

Thk  ordinary  general  meeting  of  this  company  was  held  on 
October  30  at  Winchester  House,  E.C.,  Mr.  Nathaniel  Spens 
(Chairman  and  managing  director)  presiding. 

The  Chairman  said  he  was  thankful  to  say  that  on  this 
occasion  ho  was  meeting  the  shareholders  with  a  ver3-  much 
more  satisfai-tory  report  than  he  had  been  able  to  submit 
since  the  begirming  of  the  war.  The  shareholders  were 
aware  that  in  the  early  part  of  the  war  the  Board  thought 
it  was  wise  and  prudent  largely  to  reduce  the  Trust's  liabilities, 
and  as  a  result  of  that  policy  the  liabilities  had  been  reduced 
from  £800,000  to  mider  £53o,000,  and  the  restoration  in  the 
value  of  securities  had  put  them  back,  in  all  save  one  group, 
to  the  position  of  pre-war  valuations.  He  had  always  told 
the  shareholders  that  when  the  war  came  to  an  end  the 
Board  would  take  them  into  their  counsels  with  a  view  to 
rearranging  the  affairs  of  the  Trust,  so  that  there  might  be 
a  complete  restoration  of  its  power  to  go  fonvard  and  to  tlo 
the  business  which  in  the  past  they  had  conducted  with 
considerable  success.  It  was  for  that  reason  that  the  pro- 
posals now  being  submitted  to  the  shareholders  were  put 
before  them.  Having  pointed  out  that  the  creditors  of  the 
company  were  m  a  position  of  paramount  security,  he  said 
that  the  object  of  the  Trust,  %vhen  it  was  founded  in  1889, 
was  to  enable  people  to  find  investments  which  would  yield 
a  greater  income  than  the  2J  per  cent,  on  Consols,  and  yet 
to  relj-  upon  the  income  being  forthcoming  as  regularly  as 
the  income  on  Consols. 

The  Board  had  received  so  large  a  measure  of  support  to 
their  proposals  for  adjusting  the  capital  that  imquestionably 
it  might  be  said  that  they  were  approved.  At  the  same  time. 
he  had  received  letters  from  two  companies  interested  in  the 
preference  stock  who  seemed  to  think  that  the  proposal  was 
not  so  satisfactory  to  them  as  he  had  fondly  hoped  it  would 
prove.  After  all,  the  preference  stockholders  were  gouig  to 
receive  their  dividends  in  full,  and  the  arrears,  until  paid, 
would  be  secm-ed,  with  interest.  He  claimed  that  it  was  not 
fair  tiiat  the  preference  stockholders,  seeing  that  Consols  had 
fallen  40  per  cent,  in  value,  should  maintain  that  in  any 
circumstances  they  were  to  be  treated  as  if  no  fall  had  taken 
place  in  the  \alue  of  their  amiuity.  The  proposal  was  an 
eminently  fair  one,  and  he  cotJd  recommend  it  in  all 
confidence  to  the  preference  stockholders.  Referrmg  to 
the  accomits,  the  Chairman  said  that  the  kejTiote  of  the 
restored  prosperity  of  the  Trust  was  the  declme  of  the  very 
Jewish  rates  of  interest  which  had  been  exacted  during  the 
war  to  the  normal  rates  which  now  prevailed,  and  the  accom- 
panying enliancement  in  the  value  of  the  securities  whicli 
yielded  the  income  of  the  Trust. 

The  report  and  accounts  were  adopted. 


to  them,  but  there  was  a  great  deal  of  damage  done  to  their 
property  by  the  strikers — cutting  wires,  burning  telephone 
posts  and  other  destruction  of  their  plant.  In  addition, 
there  were  many  attacks  on  their  loyal  employees,  but  they 
had  been  able  almost  immediately  to  fill  up  the  vacant  posts 
and  to  reorganise  the  service. 

The  report  and  accounts  were  adopted,  and  the  agreement 
was  unanimouslv  ratified. 


Montevideo  Telephone  Co. 

Year's  Business  Satisfactory. 


Ltd. 


The  thirty -fourth  ordinary  general  meeting  of  this  Companj* 
was  held  on  November  1,  at  Winchester  House,  E.G., 
Viscount    St.    Davids   (the   Chairman)    presiding. 

The  Chairman  said  that  with  regard  to  the  past  year's 
business  he  could  put  the  matter  in  a  nutshell  by  saying 
that  the  result  was  satisfactorj'.  They  were  able  to  pay 
S  per  cent,  free  of  income  tax,  to  add  £10,000  to  the  reserve 
fund,  and  to  increase  the  ba'.mce  forward.  They  had  been 
aware  for  some  years  past  that  the  Government  of  Uruguay 
Ijad  been  thinking  of  installing  a  telephone  plant  of  its 
own  in  Montevideo.  More  than  a  year  ago  the  Government 
made  a  contract  %Tith  the  Western  Electric  Company,  of 
New  York,  but  that  contract  was  subject  to  certain  financial 
arrangements  which  were  never  carried  out.  They  had 
known  for  some  time  that  their  existence  as  a  telephone 
company  in  Montevideo  was  threatened,  and  they  had  alwaj-s 
felt  that  tlie  best  thing  that  could  happen  was  that  they 
should  sell  their  plant  to  the  Government.  During  his 
visit  to  ilontevideo  he  had  suggested  to  the  Postmaster- 
General  that  they  should  buy  the  Company's  plant,  and  after 
very  long  discussions  and  negotiations,  on  June  30  last, 
an  ad  referendum  contract  was  agreed  upon  with  the  -Adminis- 
tration of  Posts,  Telegraphs  and  Telephones.  They  were 
informed  that  the  Post  Office  would  be  quite  satisfied  if 
the  shareholders  ratified  the  agreement  at  the  aimual  meeting 
in  IS'ovember.  In  September,  however,  a  strike  occurred, 
and  the  Postmaster-General  armoim.ced  that  if  the  Company 
made  concessions  witli  regard  to  wages  to  the  employees 
the  Post  Office  wotJd  require  an  abatement  in  the  purchase 
price.     Fortunately   the  leading  hands  had  remained  loyal 


City  Life  Assurance  Co.,  Ltd. 

Making  a  Rapid  Recovery. 

The  twenty-fourth  ordinary  general  meeting  of  this  companj 
was  held  on  October  27  at  the  Caimon  Street  Hotel,  E.G., 
Mr.  Arthur  E.  Turner  (Acting  Chairman)  presiding. 

The   Secretary   (Mr.  Ernest   H.  Neville)  read    the   notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accovmts,  explained  that  Sir  Sydney  Lea  had  resigned 
and  the  Earl  of  Hardwick  had  been  appointed  Chairman  of 
the  Company,  but  did  not  wish  to  undertake  the  Chairman- 
ship until  more  familiar  with  life  insurance  business.  There 
had  been  no  disagreements  with  the  Board  on  matters  of 
policy.  From  things  said  in  certain  quarters  some  of  them 
might  think  they  were  attending  a  funeral  ceremony,  but 
there  was  no  corpse.  On  the  contrary,  the  patient  was 
making  a  rapid  recovery,  and  would  live  to  enjoy  a^  hale 
and  hearty  old  age.  The  revenue  accounts  were  the  most 
satisfactory  for  several  years.  The  life  assiu-ance  funds 
had  been  increased  by  £109,973,  and  management  charges 
and  commissions  had  diminished  by  £72,283.  The  premium 
income  was  £371,739,  a  falling  off  of  £70,000  owing  to  the 
closing  down  of  business  which  was  considered  imdesirable. 
It  was,  however,  an  increase  of  £19,000  on  classes  of  business 
considered  satisfactory.  The  increase  in  .sound  premium 
income  for  the  first  six  months  of  1922  had  been  £213,645, 
as  compared  with  £182,809  in  the  previous  year.  On  the 
contingent  liabilities  mentioned  in  the  balance  sheet  lie 
did  not  think  there  would  be  any  claim  on  the  Companj-. 
With  regard  to  the  assets,  £656,000  had  been  advanced  to 
policy  holders,  of  which  £137,000  was  advanced  last  year. 
Considering  the  housing,  unemployment  and  general  trade 
conditions,  he  regarded  this  as  a  great  public  service.  The 
investments,  £140.000,  were  worth  £122.000  on  December  31, 
1921,  and  by  September  had  appreciated  to  £135,000.  There 
had  since  been  a  further  appreciation. 

Two  Features  Causing  Anxiety. 

He  was  anxious  to  be  perfectly  frank  as  to  two  features 
which  had  caused  the  Board  some  anxiety.  The  first  was 
the  "  purchase  of  business  "  account,  which  stood  at  £297,047. 
This  did  not,  however,  exceed  the  liability  for  issued  capital, 
and  in  view  of  the  very  fine  organisation,  stafi  and  premimn 
income  of  the  company  it  was  clear  that  this  was  worth  a 
substantially  greater  figure.  The  only  remaining  feature 
which  the  Board  felt  to  be  open  to  legitimate  criticism  was 
the  investment  in  the  "  United  General"  ;  but  he  wished  to 
take  the  shareholders  into  their  confidence  as  fully  as  possible. 
The  loan  amounted  to  £63,459,  secured  by  a  first  debenture, 
and  the  Board  were  satisfied  that  this  was  a  good  security. 
With  regard  to  the  320,000  ten-shilling  paid  shares,  which 
stood  at  £160,000,  records  showed  that  the  previous  Board 
contemplated  the  addition  of  marine  and  general  insurance, 
and  the  United  General  offering  the  facilities  required,  they 
acquired  a  controlling  interest  in  it;  but  unexpected  diffi- 
culties arose.  The  Board  had  insisted  on  an  independent 
inquiry  into  the  business  of  the  United  General,  and  the 
report  received  satisfied  them  that  the  Company  had  an 
excellent  prospect  of  establishing  a  sound  general  insurance 
business. 

With  regard  to  the  unfortvmate  difficulty  with  the  Board 
of  Trade,  exceptional  causes  made  the  accovmts  late,  and 
the  Board  had  wished  to  produce  simultaneously  with  the 
accoiuits  the  actuarial  valuation.  They  were  stUl  awaiting 
the  Actuary's  report. 

Reducing  the  Deficiency. 

The  Chairman  had  stated  ,at  the  last  aimual  meeting 
that  the  deficiency  might  be  reduced  within  twelve  months. 
This  hope  was  based  on  certain  negotiations  which  had  now 
been  successfully  concluded,  and  the  matter  was  being 
submitted  to  the  Actuary.  The  outcome  would  be  that  the 
Company  would  be  relieved  of  a  very  substantial  part  of 
theii'  actuarial  deficiency.  The  directors  would  have 
preferred  to  announce  the  details  of  this  arrangement  at 
this  general  meeting;  an  announcement  would,  however,  be 
made  at  the  earliest  moment,  probablj"  within  a.  fortnight. 
It  could,  moreover,  be  reasonably  deduced  from  the  revenue 
accounts  (apart  from  these  special  negotiations)  that  the 
actuarial  position  had  been  improved  durmg  1921  bv  over 
£100,000. 

They  should,  in  fairness,  remember  that  the  present 
Board  were  in  no  way  responsible  for  the  actuarial  deficiency 
at  the  end  of  1918,  nor  for  any  incrcEise  up  to  the  end  of 
1920,  with  one  important  exception,  that  he  had  referred  to 
at  length ;  this  was  also  true  of  all  recent  criticisms  levelled 
at  the  Company's  position.      On  the  other  hand,   the  new 
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Board  had  succeeded  iu  effoctiiig  substantial  iuiprovemeuts 
in  many  directions.  A  change  of  board  did  not,  however, 
give  inamunity  from  criticisms  made  in  the  interests  of  the 
public ;  he  therefore  tliouglit  it  desirable  to  state  explicitly 
that  the  Board  had  not  t)ie  slightest  doubt  that  the  Company 
could,  without  difficulty,  meet  the  obligations  imder  the 
new  policies  they  were  issuing,  and  that  otherwise  they  would 
not  be  parties  to  the  continuance  of  the  business. 
The  report  was  adopted. 


The  Sudan  Plantations  Syndicate 
Limited. 

Continued  Prosperity  and  Fui'ther  Expansion. 
'i"HE    Fifteenth    Ordinary    General    Meeting    of    the    Sudan 
Plantations  S>^ldicate,  Limited,  was  held  on  November  2,  at 
V\'inehester  House,  Old  Broad  Street,  London,  E.C.,  Mr.  F. 
Eckstein  (the  Chairman  of  the  Company)  presiding. 

The  Secretary  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors  : 

The  Chairman  said  ;  Gentlemen, — I  rise  to  propose 
"  That  the  report  of  the  directors  aiid  statement  of  accounts 
to  June  .'JO,  1922,  now  laid  before  the  meeting,  be,  and  that 
the  same  are  hereby,  received  and  adopted." 

Your  directors  have  once  more  tlie  privilege  of  presenting 
a  report  and  aceounts  which  cannot  but  give  you  satis- 
faction. At  cm'  annual  meeting  last  year  we  stated  that 
the  prospects  for  the  coming  year  looked  promising,  and 
this  forecast  has  been  fulfilled. 

The  Accounts. 

.\s  usual,  we  will  first  go  through  our  accounts.  On 
I  he  debit  side  you  wUl  find  the  tir.st  four  items  imchanged ; 
then  comes  a  new  account,  "  Hosh  reserve  accomit  £40,000," 
which  constitutes  the  first  instalment  of  the  amortization 
of  the  pumping  installation  of  tliat  station.  The  staff 
provident  fund  figui-es  at  £12,  .300.  This  amount  was  formerly 
included  amongst  London  Creditors,  but  we  thought  it 
advisable  to  show  it  as  a  distinct  item.  Tlie  rest  of  the 
debit  side  is  practically  luichanged,  except  the  profit  and 
loss  aceomit,  which  is  increased  from  £215,000  to  £272,000. 

Coming  to  the  credit  side,  we  have  made  various  altera- 
tions and  additions  compared  with  last  year's  balance  sheet. 

To  give  you  a  better  illustration  of  the  big  works  we  are 
engaged  in  we  show  you  now  separately  the  cost  of  our 
present  pumping  stations,  but  imder  this  heading  you  will 
find  an  entirely  new  item,  viz..  Wad  el  Nau,  to  which  I  will 
refer  more  fully  later  on.  Most  of  the  items,  such  as  develop- 
ment, agricultural  implements,  machinery,  etc.,  are  higher, 
due  to  our  constantly  increasing  work  of  expansion.  Our 
cotton  crop,  of  which  we  sold  very  little  up  to  June  30 — the 
date  on  which  our  accotmts  are  made  up — is  shown  at  cost, 
and  I  may  say  at  once  that  we  regard  this  as  a  safe  figure. 
British  Government  Securities  are  £511,000,  as  against 
£574,000,  and  Cash  £89,000,  as  against  £122,000  in  the 
previous  year. 

If  you  will  now  turn  to  the  profit  and  loss  account,  you 
will  see  that  our  gross  revenue  was  £270,000,  against  £98,000 
in  the  year  before.  From  this  have  to  be  deducted  our 
general  and  cultivation  expenses,  and  £40,000  Hosh  reserve 
already  mentioned,  and,  subject  to  yotu-  approval,  we  have 
again  provided  a  sum  of  £4,000  as  bonus  to  our  staff,  and 
£5,000  as  an  addition  to  om-  staft'  provident  fmid.  I  feel 
sure  you  will  heartily  agree  to  these  two  items,  which  I  cannot 
too  warmly  recommend  to  your  acceptance.  (Hear,  hear.) 
The  final  result  is  that  we  add  the  sum  of  £131,000  to  our 
balance-sheet,  this  being  £93,000  more  than  in  1921. 

Anticipating  this  excellent  result  your  Board  was  able 
to  make  an  innovation  by  declaring  and  paying  you  in  July 
an  interim  dividend  of  15  per  cent.  We  felt  that  it  would 
not  be  right  to  keep  you  waiting  for  a  dividend  until  the 
i-nd  of  the  year  when  we  were  in  the  happy  position  to  pay 
you  something  on  account  at  an  earlier  date,  but  it  must 
not  be  assumed  that  this  pleasant  precedent  can  be  acted  up 
to  with  any  regularity,  as  naturally  so  much  depends  year 
Ijy  year  on  the  successful  growing  of  our  crops  and  on  the 
prices  we  can  realise  for  them.  I  sometimes  wonder, 
gentlemen,  whether  any  of  you  really  realise  that  your 
Board  is  accomplishing  the  almost  impossible,  namely,  in 
paying  you  regiilar  and  good  dividends  legitimately  earned 
whilst  engaged  on  big  development  work.  This  completes  all 
that  I  think  it  necessary  to  say  with  regard  to  om'  accounts. 
You  will,  of  course,  have  seen  from  the  du'ectors'  report 
that  we  propose  to  declare  a  final  dividend  of  10  per  cent., 
plus  a  bonus  of  a  fmther  10  per  cent.,  thus  making  a 
distribution  of  35  per  cent,  for  the  past  year. 

Work  in  the  Sudan. 

I  will  now  deal  with  ovu'  work  in  the  Sudan.  Our  four 
stations  yielded  a  crop  of  altogether  11,386  bales  of  400  lb. 
each,  against  4,567  bales  from  tlu-ee  stations  last  year.  Out 
of  these  11,386  bales  we  have  sold  to  date  7,452  bales,  and 
1  need  not  tell  you  that  the  textile  trade  is  at  present  in  an 
extremely  difficult  and  vmsettled  condition,  and  that  conse- 
quently sales  are  not  easy  to  effect. 

Turning   to   our   indi\'idual   stations,    f   can    report   that 


Zeidab  produced  2,124  bales,  all  of  which  are  now  sold.  This 
year  we  have  there  a  similar  area  under  cultivation,  and  we 
have  picked  up  to  date  about  9,000  kantars,  which  we  con- 
sider highlj-  satisfactory,  and  constitutes  a  record  at  thLs  date. 
From  this  you  cau  gather  that  our  prospects  at  this  station 
for  this  season  are  very  good  indeed.  At  Tayiba  we  were 
worried  to  some  extent  with  certain  minor  pests,  but  we 
cropped  1,398  bales,  of  which  we  have  sold  1,015  bales  so 
far.  The  new  crop  I  can  describe  as  promising  to  be  up  to 
fair  average.  From  Barakat  we  were  able  to  ship  1,937  bales, 
most  of  wliich  are  disposed  of.  On  this  station  the  new  crop 
looks  likewise  promising,  but  it  is  too  early  to  make  a 
forecast. 

I  now  come  to  our  new  station,  Hosh,  where  we  had  for 
our  first  year  0,040  foddans  under  cotton.  The  new  crop 
came  up  to  expectation  and  yielded  us  5,927  bales,  of  which 
we  have  sold  2,508  bales  up  to  date.  For  this  year  we  have 
6,700  feddans  under  cotton,  and  the  latest  reports  I  have 
from  there  are  that  we  may  expect  a  fair  average  crop. 

New  Pumping  Station. 

We  realised  that  we  must  train  furthei'  EnglLsh  staff'  and 
native  cultivators  as  a  stepping  stone  to  the  greatly  extended 
area  which  we  shall  have  to  manage  a  few  years  hence,  and 
anticipating  at  the  end  of  last  year  that  there  would  be 
some  delay  iu  the  completion  of  the  Blue  Nile  Dam  at 
Makwar,  we  approached  the  Sudan  Government  with  the 
proposal  of  erecting  a  further  pmnping  station  at  a  place 
called  Wad  el  Nau.  Thanks  to  the  active  co-operation  of  the 
officials  of  the  Sudan  Government,  the  necessary  negotiations 
were  speedily  concluded,  and  our  staff,  as  in  the  case  of 
Hosh  Station,  working  against  time,  succeeded  in  completing 
the  preliminary  works  in  record  time  before  the  rise  of  the 
Nile.  The  contracts  for  pumps,  engines,  etc.,  were  given  to 
British  firms  (all  the  machinery  so  far  is  coming  forward  up 
to  time),  and  in  July  next  year  we  hope  to  have  an  additional 
10,000  feddans  of  cotton  under  cultivation.  Gentlemen,  this 
is  a  wonderful  piece  of  work  and  only  possible  when  one  has, 
as  I  am  happy  to  say  we  have,  a  really  first-class  staff,  and 
in  this  connection  I  wish  to  thank  specially  our  Manager, 
Mr.  H.  Poyntz-Wright,  and  our  senior  Inspector,  Mr.  Archdale. 
(Hear,  hear.)  Last,  but  not  least,  I  wish  to  place  on  record 
the  Board's,  and  1  feel  sure  I  am  right  in  adding  the  share- 
holders' thanks  to  our  respected  colleague  in  the  Sudan, 
Mr.  Alexander  Maclntyre.     (Hear,  hear.) 

Makwar  Dam. 

At  our  meeting  last  year,  I  made  a  statement  to  the  effect 
that  yoiu-  Board  contemplated  an  early  issue  of  150,000  shares 
at  a  moderate  premimn.  Gentlemen,  almost  as  soon  as 
I  made  this  statement  we  changed  our  minds  and  made  no 
issue,  for  the  simple  reason  that  we  foresaw,  as  I  have  already 
stated,  that  owing  to  certain  financial  difficulties  there  would 
be  a  delay  in  the  completion  of  the  Mak«'ar  Dam,  and  conse- 
quently some  delay  in  our  owii  development  work.  Mean- 
while you  have  no  doubt  read  in  the  daily  papers  that  these 
difficulties  have  been  overcome,  and  our  thanks  are  due  to 
the  British  Government  for  their  timely  assistance,  and  we 
must  congratulate  the  Governor-General  of  the  Sudan, 
Sir  Lee  Stack,  and  the  members  of  the  Mission,  who  carried 
through  so  successfully  the  important  negotiations  with  the 
British  Government. 

The  eminent  firm  of  Messrs.  Pearson  and  Sons  have 
seemed  the  contract  for  the  completion  of  the  Dam.  In 
their  able  hands  the  work  will  now  be  brought  to  a  final  and 
speedy  conclusion,  and  if  all  goes  well  we  ought  to  have 
gra\'itation  water  on  the  Gezira  Plain  in  1925  or  1920. 

New  Issue. 

Now,  gentlemen,  this  means  that  we  have  to  speed  up 
oui'  part  of  the  work  and  spend  money.  We  shall,  therefore, 
proceed  immediately  with  the  issue  of  150,000  shares,  which 
wiU  be  offered  to  shareholders  on  the  register  of  Tuesday, 
November  28,  and  shortly  after  that  date  shareholders  will 
receive  application  forms  showing  the  number  of  shares  they 
are  entitled  to  apply  for,  namely,  one  for  every  two  held. 
Shareholders  may  renounce  their  rights  to  take  up  the  new 
shares  in  favour  of  others  if  they  desire  to  do  so.  Fractions 
of  shares  will  be  ignored.  The  price  of  the  new  shares  will 
be  50s.  This  will  constitute  a  further  handsome  bonus  to 
all  shareholders.  (Applause.)  On  the  other  harid,  this 
issue  means  that  we  increase  our  capital  by  one-third,  and 
you  will  readily  understand  that  it  is  cUfficult  for  your  Board 
to  maintain  the  same  standard  of  dividends  in  the  immediately 
following  year. 

May  I  add  that  we  are  to-day  only  in  our  infancy.  This 
year  we  have  10,000  acres  under  cotton  in  the  Gezira;  next 
year  we  hope  to  have  20,000  acres  tmder  cotton,  which  is 
a  long  step  forward,  but  also  a  long  way  off  the  100,000  acres 
we  have  to  cviltivate  as  soon  as  possible  after  the  gravitation 
water  arrives.  It  has  always  been  our  custom  to  take  you 
fully  into  our  confidence,  and  to  tell  you  exactly  what  passes 
through  our  minds.  Therefore  I  add  quite  frankly  that  this 
is  in  all  likelihood  not  the  last  time  we  shall  call  on  you  for 
further  working  capital.  When  next  we  need  money  from 
you  it  may  or  may  not  be  practicable  or  convenient  to  raise 
it  in  whole  or  in  part  by  a  preference  issue. 

The    headquarters    of    our    immense     undertaking     are 
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.situated    at    Barakat    and    ai-e    practically    completed    aud 
paid  for. 

My  colleague,  Brig. -General  A.  M.  Asquith,  paid  a  visit 
to  our  plantations  early  this  year,  and  I  have  asked  him  to 
second  the  resolution  I  moved  at  the  beginning  of  my  address. 
He  will  teU  you  that  our  tenants  are  happy  and  contented, 
and  also  that  we  have  a  stafi  to  be  proud  of,  and  to  whom 
I  wish  to  extend  otu'  cordial  thanks  for  their  loyal  and 
eflScient  work.  I  propose  to  go  to  the  Sudan  towards  the 
end  of  this  year  and  spend  some  considerable  time  there  for 
the  purpose  of  looking  into  various  matters  on  the  spot. 

Development  of  \ew  Area. 

Gentlemen,  I  now  crave  your  attention  to  a  matter  of 
great  importance  which  I  want  to  put  before  you.  During 
the  past  few  weeks,  the  Sudan  Government,  through  its 
representatives  in  London,  has  honoured  your  Syndicate 
with  an  ini'itation  to  co-operate  with  them  in  arranging  for 
the  development  of  the  Kassala  district  for  the  piu-pose  of 
growing  cotton  on  an  extensive  scale.  The  province  of 
Kassala  lies  east  of  Khartoum,  and  is  at  present  almost 
isolated  as  far  as  means  of  commvmicatiou  are  concerned. 
Last  year  your  managing  director  in  the  Sudan,  Mr.  Alexander 
Maclntyre,  and  I,  accompanied  by  Mr.  Hewison,  the  head 
of  the  Agricultural  Department  of  the  Sudan,  paid  a  visit 
to  various  likely  cotton-producing  districts  in  the  Sudan, 
including  Kassala.  We  were  much  impressed  on  this  occa- 
sion with  the  fertility  of  the  soil,  but  at  the  same  time  we 
formed  the  opinion  that  its  exploitation  from  a  commercial 
point  of  view  was  impracticable  luiless  a  railway  was  con- 
structed from  a  point  on  the  Port  Sudan-Atbara  Main  Line 
to  Kassala,  a  distance  of  something  over  200  miles. 

The  town  of  Kassala — well  known  in  history  aud  parti- 
cularly during  the  Mahdi's  regime — is  situated  close  to  the 
frontier  of  Eritrea,  an  Italian  colony  adjoining  Abyssinia, 
and  a  long  and  wide  valley  extends  from  there  northward  and 
towards  the  Port  Sudan  Railway  line.  This  valley  receives 
every  year,  through  the  River  Gash,  which  rises  from  the 
Abyssinian  mountains,  an  immense  amoimt  of  flood  water, 
containing  a  large  percentage  of  the  same  sort  of  silt  as  the 
Blue  Nile  carries  with  it  every  year.  This  water  arrives  year 
by  year  in  July,  and  its  continuous  flow  lasts  between  two 
and  three  months,  and  so  floods  an  extensive  area  in  the 
above-mentioned  valley  for  something  like  50  miles  north- 
wards. Egyptian  cotton  of  good  quality  and  long,  strong 
staple  is  grown  there  every  year  to  a  limited  extent,  but 
limited  only  through  lack  of  means  of  transportation.  Up 
to  now  the  cotton  so  grown  has  had  to  be  carried  on  camels 
for  a  distemce  of  over  300  miles. 

Now  my  colleague,  Mr.  Maclntyre,  and  I  have  had  pro- 
tracted negotiations  of  late  with  the  Representatives  of  the 
Sudan  Government  for  the  purpose  of  arriving  at  a  practicable 
commercial  basis  for  undertaking  the  systematic  develop- 
ment of  this  area.  In  this  connection  I  desiie  to  take  the 
opportvmity  of  rendering  my  sincere  thanks  to  Sir  James 
Currie,  the  Director  of  the  Empire  Cotton  Growing  Corpora- 
tion, and  also  to  Mr.  Himbury,  of  the  British  Cotton  Growing 
Association  in  Manchester,  for  much  valuable  advice  and 
support.  I  trust  that  both  these  institutions  will  see  their 
way  to  take  a  financial  interest  in  this  new  expansion  of 
cotton  growing  in  the  Sudan. 

Piovisional  Agreement  reached. 

I  am  happy  to  say  we  have  arrived  at  a  Provisional 
Agreement  regarding  the  terms.  Some  details  have  still  to 
be  settled,  but  the  essential  points  are  that  there  is  a  prospect 
of  the  early  commencement  of  the  construction  of  a  Railway 
to  Kassala,  and  that  a  concession  for  growing  cotton  will  be 
granted  by  the  Sudan  Government  to  a  new  Company  to  be 
called  the  Kassala  Cotton  Company.  This  Concession 
would  be  based  to  some  extent  on  the  old  Gezira  Agreement, 
establishing  a  kind  of  three-cornered  partnership  as  between 
the  Sudan  Government,  Jhe  native  cultivator  and  the  new 
Company,  that  is  to  say,  the  Kassala  Cotton  Company. 

In  this  Kassala  Cotton  Company  the  Sudan  Plantations 
Syndicate  will  take  a  substantial  interest,  and,  to  a  certain 
extent,  any  one  of  you  who  wishes  to  subscribe  towards  the 
capital  of  the  new  Company  will  have  an  opportunity  of 
doing  so. 

This  is  as  far  as  I  can  go  to-day. 

What  I  want  you  to  realise  is  that  the  cultivation  of  cotton 
in  this  Kassala  district  is  an  entirely  different  problem  from 
our  work  in  the  Gezira,  and  that  it  requires  carefvil  study 
and  cautious  development.  The  cotton  in  the  Kassala 
Province  will  be  planted  after  the  cessation  of  the  aimual 
flood  and  receive  no  further  watering  except  what  we  may 
get  by  natural  rainfall.  The  yield  per  acre  will,  under  those 
circumstances,  not  come  up  to  what  we  get  in  the  Gezira,  but 
notwithstanding  this,  the  possibilities  are  considerable,  only 
one  must  not  expect  too  much  during  the  first  few  years. 
The  new  Company's  greatest  problem  lies  in  the  distribution 
of  the  flood  water,  and  in  its  direction  into  the  most  suitable 
areas. 

In  bringing  my  remarks  to  a  close,  I  would  just  like  to 
say  this,  and  without  a  trace  of  vanity,  that  I  am  proud 
to  be  connected  with  work  of  such  absorbing  interest,  that 
I  am  proud  to  have  something  to  do  in  trying  to  add  further 
and,  if  possible,  lasting  prosperity  to  the  Sudan;  and, 
lastly,  I  feel  proud  to  be  the  Cliairman  of  your  Syndicate, 


H-hioli  is  tiius  rendering  a  service  to  our  Empire  by  augmenting 
its  supply  of  raw  cotton  from  within.     (Applause.) 

Brig. -General  A.  M.  Asquith,  D.S.O.,  seconded  the 
motion,  which  was  carried  unanimouslj',  and  the  dividend 
and  bonus  recommended  was  declared. 

The  retiring  directors  (Mr.  J.  Arthur  Hutton  and 
Mr.  Fredric  Wise)  were  re-elected,  Messrs.  Cooper  Brothers 
&  Co.  were  reappointed  auditors,  and  a  vote  of  thanks 
to  the  Cliairman  and  the  other  directors  concluded  the 
proceedings. 

Consolidated  Mines  Selection 


Company,  Ltd. 


An  extraordinary  general  meeting  of  this  Company  was  held 
on  October  30  at  VV'inchester  House,  E.G.,  for  the  purpose 
of  submitting  an  agreement  for  the  sale  of  the  South  African 
assets  of  the  Company  to  the  Anglo-American  Corporation 
of  South  Africa. 

Jlr.  W.  McDermott  (the  Chairman)  presided,  and,  in 
moving  the  resolution,  said  :  In  the  circular  calling  the 
meeting  the  general  terms  of  the  proposed  sale  are  given, 
with  an  explanation  of  the  principal  reasons  of  the  directors 
for  recommending  the  transaction.  It  is  within  the  powers 
of  the  Board  to  carrj'  out  the  agreement  without  consulting 
the  shareholders,  but  the  importance  of  the  change  in  the 
position  of  the  Company  involved  by  the  sale,  made  a 
reference  to  the  shareholders  the  proper  preliminary  step. 

I  assume  that  the  two  important  questions  from  the 
shareholders'  point  of  view  are — firstly,  whether  the  cash, 
shares  and  indii'ect  benefits  to  be  received  represent  a  fair 
price  for  the  South  African  assets  it  is  proposed  to  transfer; 
and,  secondly,  what  will  be  the  future  position  of  the  Company 
if  the  sale  is  made. 

As  regards  the  first  question,  the  difficulty  which  often 
exists  as  between  buyer  and  seller  is  very  much  reduced 
by  the  fact  that  the  assets  of  the  purchasing  corporation 
are  to  a  very  large  extent  the  same  as  the  assets  we  sell; 
so  that  in  establishing  the  value  of  the  shares  offered  us  in 
exchange  the  same  price  is  put  on  the  individual  assets  held 
respectively. 

Coming  to  the  second  question  I  have  assumed — the  future 
position  of  the  Company — if  the  agreement  is  approved  at 
this  meeting,  the  Company  will  remain  tmchanged  in  capital, 
and  objects  and  freedom  of  action,  but  its  present  African 
interests  will  be  concentrated  in  the  holding  of  shares  in  the 
Anglo-American  Corporation.  As  that  holding  will  be  a 
large  one  the  Company  will  have  four  of  its  directors  on  the 
Board  of  the  corporation — at  present  I  am  the  only  director 
on  both  Boards — so  that  the  policy  of  the  Anglo-American 
Board  will  be  always  fully  open  to  your  Board. 

Mr.  R.  J.  Frecheville  seconded  the  resolution,  which, 
after  the  Chairman  had  replied  to  questions,  was  carried 
unanimously. 

Rubber  Securities,  Limited. 

Mischief  of  "Forward  Contracts." 
The  thirteenth  ordinary  general  meeting  of  this  Company 
was  held  on  November  2,  at  the  registered  offices,  7  Martin's 
Lane,  Cannon  Street,  London,  E.C.,  Mr.  W.  Arthur  Addinsell, 
Chairman  of  the  Company,  presiding. 

Mr.  C.  H.  Smallwood,  on  behalf  of  the  secretaries,  Messrs. 
Bright  &  Galbraith,  Ltd.,  haxang  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors  : 

The  Chairman  said  :  Gentlemen,  I  move  :  "  That  the 
directors'  report  and  accounts  for  the  year  ended  June  30, 
1922,  as  submitted  to  this  meeting,  be,  and  they  are  hereby, 
approved  and  adopted."  After  nearly  two  years  of  extra- 
ordinary difficulty  and  anxiety  to  everyone  connected  with 
the  rubber  industry,  it  should  be  a  genuine  pleasure  to  meet 
to-day  imder  the  brighter  conditions  now  existing,  owing 
to  the  adoption  by  the  Malayan  and  Ceylon  Governments 
of  the  scheme  of  the  Committee  appointed  by  the  late 
Secretary  for  the  Colonies. 

The  Accounts. 

The  accounts  for  the  j'ear  are  prepared  in  the  usual  clear 
and  concise  manner.  Turning  to  the  balance  sheet,  you 
will  notice  that  the  book  cost  of  the  Company's  investments 
stands  at  £91,521.  The  market  value  at  June  30  was 
£46,865.  There  was,  therefore,  at  that  date  a  depreciation 
of  £44,656.  Values  taken  out  tliis  morning  show  a  deficit 
of  £32,978.  Now  that  the  position  has  improved,  this 
deficit  should,  however,  quicldy  disappear,  and  I  hope  at 
our  next  meeting  to  be  able  to  report  that  the  value  of 
our  investments  has  appreciated  and  shows  a  considerable 
margin  over  book  cost.  As  you  are  well  aware,  the  majority 
of  the  companies  in  which  otir  fimds  are  invested  have 
materially  reduced  their  working  costs  during  the  last 
12  months.  More  erJightened  methods  of  tapping  have  been 
introduced,  and  many  economies  have  been  efiected.  As 
an  indication  of  the  financial  strength  of  most  of  these 
companies,  you  wUl  be  pleased  to  hear  that,  notwithstand- 
ing the  adverse  results  of  the  past  year,  their  balance  sheets 
show  substantial  amounts  to  the  credit  of  their  profit  and 
loss  accomits,   and  in   normal   times  dividends   would   have 
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been  declared.  It  is  anticipated  that  several  would  have 
declared  dividends  by  this  time  next  year,  and  in  due  time 
we  shall  be  participating  in  those  benefits. 

Forward  Contracts. 

I  spoke  at  more  than  my  usual  length  last  year  and  once 
again    particularly    emphasise    my  views,    on    the    all-roimd 
mischief    of    "  Forward    contracts."     Although    there    have 
been   a   few    brilliant — and   well-advertised — illustrations   of 
the   results   of    companies   who   have   not   seen   any   incon- 
sistency  in   adopting  such   a   policy,   I   have   not  seen   any 
reason    to   alter    my   views,    and    I   still   consider   the    pro- 
cedure unhealthj",   and    I   anticipate  that,    sooner   or   later, 
the    evil  will   be   acknowledged    more  widely,   and   eventu- 
ally    the     demoralising    practice     will    cease.        I    am     not 
without    hope     that    the    planting    companies    will    be    so 
enamoured  of  the  benefits  secured  by  acting  together  over 
restriction   that    they  will    be    tempted    to    test    the    conse- 
quences a  central  selling  agency  will  have,  and  when  once 
it  is  tried,   I  am  sanguine  of  its  success.     In  my  opinion, 
the    Rubber    Growers'    Association   will    never    be    the    real 
force  that  it  should  be  until  it  is  able  to  control  its  members 
as  regards  both  output  and  selling  prices.     Have  you  noticed 
how  the   decision  regarding   restriction  has   been   received  ? 
The  lamentations  of  the  manufacturers  are  ludicrous,   and 
go   to   prove   that   if  for  a   little   time   one   gives  a   person 
something  for  nothing,  it  is  soon  clai.ned  as  a  right.     It  is 
estimated  that  during  the  last  two  years  £40,000,000  sterling 
has  been   lost  by   rubber   investors,   owing   to   the   unremu- 
uerative  price  of  the  commodity.     Is  it  sound  and  honest 
to  again  run  the  slightest  risk  of  selling  below  cost  when 
combination  as  regards  tapping  and  co-operation  in  selling 
should  now  so  easily  be  achieved  ? 

Mr.  Edward  F.  Slade  seconded  the  motion,  which  was 
unanimously  adopted. 

The  retiring  director  and  the  auditors  were  re. elected,  and 
a  vote  of  thanks  to  the  Chairman  and  directors  concluded 
the  proceedings.  , 


RtjssiAK  On.  Output.  1922. — The  production  of  crude  oil 
at  the  Baku  and  Grozny  oilfields  for  the  nine  months  ended 
September  last  is  estimated,  according  to  Russian  sources, 
at  3,452,000  tons.  Production  for  the  first  quarter  of  the 
year  was  put  at  1,129,000  tons,  for  the  second  quarter  at 
1.164,000  tons,  and  for  the  third  quarter  at  1,159,000  tons. 
The  decline  in  output  for  the  third  quarter  is  attributed  to 
the  concentration  of  work  in  the  fields. 


North  Anantapur  Gold  Mines,  Ltd. 

The    fifteenth    ordinarj'   general   meeting   of   this   Company 
was  held  on  November  3  at  G  Queei\  St.   Place,  E.C. 

The  Chairman  (Jlr.  V.  Herbert  Smith)  said  that  the 
profit  for  the  past  year  was  £21,309,  as  compared  with 
£30,354  in  the  previous  year.  The  diminution  would,  he 
thought,  have  been  anticipated  by  the  shareholders,  as 
ho  had  informed  them  at  the  last  meeting  that  the  under- 
ground work  at  the  mine  liad  not  resulted  in  the  discovery 
of  any  further  payable  ore-bodies,  and  that  it  could  not  be 
many  months  before  milling  would  have  to  cease  altogether. 
Subsequent  mining  work  liad  not  revealed  any  fmtlier 
payable  ore-bodies,  and  milling  was  stopped  in  July  last. 
Since  then  they  had  had  two  fiu-ther  gold  retimis  from  the 
clean-up  of  the  mill,  namely,  one  in  August,  when  1,750  ozs. 
were  obtained,  and  the  other  in  September,  when  9ti5  o/.s. 
were  won.  It  was  anticipated  that  the  tailings  available 
at  the  mine  were  sufficient  to  keep  the  cyanide  plant  at 
work  at  its  full  capacity  until  about  January  next.  The 
distributions  for  the  12  months  amounted  to  5s.  per  share  on 
the  Preference  shares,  and  at  Is.  per  share  on  the  Ordinary 
shares,    both   less   income   tax. 

Information  had  been  received  from  the  Superintendent 
of  the  discoverj-  of  ancient  workings  on  gold-bearing  quartz 
reefs  in  Southern  India,  about  35  miles  from  the  .'Vuantapur 
field.  As  a  result  of  his  inspection  prospecting  hcences  had 
been  taken  out.  At  the  Sideshm-  Block,  Chota  Nagpur, 
over  which  the  Company  held  an  option,  they  had  installed 
machinery  and  commenced  exploratory  work  to  prove  the 
value  of  the  copper  lodes  on  this  property.  The  Company 
had  become  interested  in  other  mining  properties.  ,\ 
comjiany,  called  the  Continental  and  General  Exploration 
Company,  Ltd.,  had  been  formed  with  the  object  of 
exploring  a  gold-mining  property  in  Sumatra,  near  which 
other  mines  were  successfully  working.  The  capital  was 
£20,000  in  shares  of  £1  each,  and  the  directors  had  decided 
to  acquire  a  one-third  interest  in  this  new  company. 
There  was  reason  to  believe  that  mining  properties  of  value 
could  be  acquired  in  Canada  on  reasonable  terms,  and  a 
oompanj-,  named  .A.nglo -Canadian  Explorers,  Ltd.,  had  been 
formed  with  a  nominal  capital  of  £65,000  in  shares  of  £1 
each  for  the  pm-pose  of  investigating  and  exploring  areas 
in  Canada  with  a  view  to  dealing  with  such  of  them  as  might 
be  foimd  worthy  of  acquisition.  The  directors  had  applied, 
on  behalf  of  this  Company,  for  10,000  shares  in  the  ."Vnglo- 
Canadian  Explorers,  and  they  were  of  opinion  that  the 
enterprise  was  of  unusual  promise. 

The  report  was  unanimously  adopted. 


COMPANY  REPORTS  ANALYSED. 

Year 
ended 

30/6/22 

Net 

Front* 

£ 

48,692 

Deb. 
Int. 
£ 

Prcl. 
Div. 

£ 

Drd. 

Div. 

'lac«d  to 
Reserve 
£ 

r.77,500(o 

Carry  forward. 

I'revious 

Year. 

Name  of  Company. 

Banks — 

(  ommercial  Bank  of  Spanish  Ame- 
rica          

lnc.(  +  ) 
Anit.    or  Dec.(  - ) 

£                  £ 

)       302       -  11,308 

Net 
Profit* 

£ 

35,423 

Ord. 

O' 

£ 

—    B 

% 
6 -41.1. 

Breweries    %  Distilleries — 

Bristol  Unitoi..  iJrewerio?... 

Brown  (M.itthew) 

Heyf.T.)      

Eochdale  &  Manor  Brewery 

30/9/22 
30/9/22 
30/9/22 
30/9/22 

67.094 
46,204 
42.617 
14,930 

9,340 

4,408t.f. 
3,915t.f. 

13,800 

2,719 
2,436t.f. 

15 
10-9t.L 
20 
5-8t.L 

41,400 

42,967 

15,521 

6,142 

448 
19.000 

37,631 

9,469 

21,890 

39,221 

+   2,554 
-    2,800 
*       969 
+  2,437 

72,924 
40,429 
36,756 
48,796 

m 

9-6t.f. 
15 
5  6t.L 

Commercial  &  Industrial — 

Berisford  rs.  A  W.)           .30/9/22 

Lancashire  Waggon         ...      6  mos  30/9/22 

Lucas  (Joseph)      31/8/22 

North  of  Scotland  MUlins           ...       30/9/22 
Stiittaford 31/7/22 

33,072 
7,570 

73,298 
2,717 

77,615 

4,125 
10,000 

4,500 
l,216t.f. 
9,984t.f. 
fi88t.f. 
12,600 

15 

5t.f. 
lO-St.f. 
11 -31.1. 

10 

22,500 

544 

48,927 

2,353 

30,015 

823 
1,.50(l 
10,0(30 

25,000 

45,466(e)   -    3,904 
1,702        +       185 

74,463        +   4.388 
1,513        -       274 

4:<,358       -   1,026 

24,568" 
8,031 

66,587 
1,166 

69,900 

121 
5t.L 
9  3l.f. 
lOjt.f. 
8 

Financial,  Land  and  Investment — 

.Vlliance      Economic     Invest- 
ment             14  mos  25/.3/22 

Anglo-French  Sfatabeleland        ...      31/5/22 
International  Financial  Society  ...      30/9/22 
Realisation  and   Debenture   Cor- 
poration of  Scotland    31/8/22 

Dr.  1,776 

Dr.  4,068 

15,662 

73,053 

6,797 
20,687 

3.025t.f. 

21-6t.f. 

—  —    Dr.42,664 

—  —    Dr.  8,948 

—  —          32,759 

21,608(6)11,167             — 

-  1,776 

-  4,068 
-r  8,865 

Dr.      617 
Dr.    3,138 

75,252 

21t.f.(c) 

Financial  Trusts — 

.i^berdeen  Trust     

Second     Edinburgh     Investment 

Trust       

Second  Scottish  Investment  Trust 

30/9/22 

30/9/22 
1/10/22 

11,026 

51,571 
34,269 

4,683 

13,038t.f. 
9,610t.l. 

4,038t.f. 

9,668tJ. 
9,631t.I. 

2-9t.f. 

'.0-8t.f. 
Tit.f. 

2,391 

21,750 

13,868 

- 

427 

60,584 
10,398 

84 

+     7,115 
-1       1,430 

11,177 

57,220 
30,418 

2  8t,f. 

lOit.f. 
7t.f. 

Iron,  Coal  and  Steel — 

Kayser,  Ellison     

Sheflield  Forge  and  Rolling  Mills 

30/6/22  Dr.  43,327 
30/6/22  Dr.  53,321 

— 

3,000(rf) 

— 

—    Dr 

—    Dr.39,641 
.30,000(/)        — 

-  46,328 

-  5,804 

14,375 
10,859 

5 
5-6t.f 

Mining— 

Renong  Tin  Dredging      

30/6/22 

1,655 

_ 

3,7.50 

— 

— 

— 

7,057 

-     2,095 

Dr.26,039 

— 

Nitrate- 
Santiago  Nitrate 

30/6/22 

12,333 

— 

— 

7t 

12,000 

— 

9,504 

-t-        333 

15,198 

7t 

Railways— Home — 

Lander  Light  Railway     ...      R  mos  .30/6/22 

407 

219 



i 

235 

„ 

239 

48 

372 

i 

Railways— Indian — 

Bengal  Dooars  Kailway 

31/3/22 

36,449 

— 

14,400 

7 

28,000 

— 

40,024 

-     5,951 

42,902 

6 

Tea,  Coffee  and  Rubber — 

Carolina  Tea  Co.  of  Ceylon 
Ceylon  Land  .md  Produce 

Java  Para  Rubber           

Jong-Landor  Rubber       

.30/6/22 

30/6/22 

31/12/21 

30/6/22 

16,965 
15,263 
22,531(17) 
13,024(A) 

2,592 
369 

2,137t.f. 

^2 
21-37t.f. 

5 

11,550 
10,688 

3,850 

1,191 

6,891 

8,596 

10,076 

12,452 

-f     2,823 

858 

-  22,531 

+      9,174 

.5,586 

2,754 

Dr.  8,656 

6 

After  allo^iing  for  taxation  and  depreciation. 


(6)  £16,566  is  paid,  in 


(a)  This  amount,  together  with  £60,000  from  Profit  and  Loss,  transferred  to  a  new  "  Contingency  Account."  ,        __  , . ._. 

addition,  on  the  Deferred.  (c)  £16,100  paid  on  Deferreu.  (i)  For  six  months.  («)  After  allocating  £1,345  to  Staff. 

(/)  To  meet  deficiency  the  Directors  have  transferred  the  Ee.serve  Fund,  £30,000 ;  the  Reserve  for  Special  Renewals  and  Extensions, 
£18,223  ;  and  the  balance  of  the  Insiu-ance  Fund,  £34.  (q)  .\iter  allowing  for  £24,028  refund  of  E.P.D.  and  setting  aside  £50,000  to 

Development  Account.         (/i)  Allowing  for  £13,067  refund  of  E.P.I). 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
tbey  appear  for  inclasion'in  tfae  above  table. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.  3. 


£2,000,000 

£1,000,000 

£300,000 

£1,000,000 


Authorised  Capital.. 

Paid-up  Capital 

Reserve  Fund 

Reserve  Liability  of  Shareholders 

BRANCHES: 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD   OF  DIRECTORS : 

Chairman. 

J.   S.  HASKELL,  Esq. 

Deputv-Chairman. 

Sir  jambs  LEIGH-WOOD,  K.B.E.,  C.B.,  CM  G, 

G.   BROMLEY-MARTIN,  Esq. 

JAMES  H.  BATTY,  Esq. 

BMILE    FRANCQUI,    Esq. 

MEYER  SASSOOJf,  Esq. 

Sm  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East.  Deposits 
are  received  for  one  year  and  for  shorter  periods 
at  rates  which  can  be  ascertained  on  application. 
On  Current  Accounts  interest  is  allowed  at  2  per 
cent,  per  annum  on  the  minimum  monthly  balances. 
F.  H.  SUTTON,  Manager. 


THEROYALBANKOFCANADA 

KST.U^Ll^HiiD    INIi'.l. 

Paid-up  Capital  and  Reserves         $40,800,000 
Total  Resources  .$471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.   HOLT,  E.   L.   PEASE, 

President.       Vke-Presidfut  <£•  Mantighig  Director. 

C.   E.    NEILL,  General  Manager. 

700  Branches  in  Canada  and  Newfoundland ; 

in    Cuba.    Porto    Rico.    Dominican    Republic, 

Haiti,    Guadeloupe,   Jlartinique,   Costa   Rica, 

Venezuela,  and  (Colombia. 

Ix  British  West  Indies  at  : 
Antigua,  Barbados,  Grenada.  St.  Kitts,  Bahamas 
Dominica,    Jamaica,    Trinidad,    British    Guiana 

British  Hondur.as. 
ARGENTINE  .  .   Buenos  Aires. 

BRAZIL  .  .   Rio  de  Janeiro,  Santos, 

URUGUAY    . .  .  .   Montevideo.[Sao  Paulo. 

BARCELONA,SPAlN  Plaza  de  Cataluna  6. 
NEW  YORlv  AGENCY  68  William  Street. 
LONDON  OFFICE. .    Princes  Street,  E.C.2. 

FRENCH    AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE), 
Paris — 28  Rue  du  Quatre  Septembre. 


Andresens  og  Bergens  Kreditbank  A/S 

(Foreningsbanken) 

Bergen  and  Cbristiania. 

CAPITAL  &  RESERVE  FUND  Kr.  1 12,000,000 

LONDON    AGENTS  : 
London  Joint  Cit>'   &  Midland  Banlc,  Ltd. 
Hambros  Bank,  Ltd. 
Barclays  Bank,  Ltd. 

EVERY    DESCRIPTION    OF    BANKING 

BUSINESS. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA. 

CAPITAL  FULLY  PAID  .  .  S3,000,000.00 
SHAREHOLDERS'  LIABILITY  S3,000,000,00 
SURPLUS    AND    PROFIT     .  .      $8,400,000.00 

Mills  nf  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.     Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  Agents — 
LONDON  JOINT   CITY   *   MIDLAND   BANK, 
LIMITED, 
LLOYDS   BANK.   LIMITED. 
Cable  Address— "FOURBANK." 


BANK   OF 
NEW  SOUTH   WALES 

Established  1817. 

London  Office  :  20  Threadneedle  Street,  E  C  2 

Paid-up  Capital  . .      £5,000,000 

Reserve  Fund  3,600,000 

Reserve  Liability  of  Proprietors    5,000,000 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on 
its  Head  Office  (Sydney,  N. S.W.I  and  Branches 
in  all  the  Australian  States,  New  Zealand,  fiji 
and  Papua.  .Makes  Mail  and  Cable  Transfers. 
-Negotiates  and  Collicts  Bills  of  Exchange 
Arranges  Wool  and  other  Produce  Credits.  Re- 
ceives Deposits  for  fixed  periods  on  terms  which 
may  be  known  on  application;  and  conducts 
every  description  of  Australasian  Banking  Business 
H.   JfELDRUM,  Acting  Manager. 


THE   WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital  . .    £250,000    0    0 

(25.000  Shares  of  £10  e.ich) 

Reserve  Fund £750,000     0     0 

Reserved  Profits  £21,099     0    0 

Reserve  Liability  of  Shareholders, 
£250,000. 
Drafts  issued,  Remittances  cabled.  Bills  negotiated 
or  collected.     Deposits  received  for  fixed  periods 
at  rates  to  be  .ascertained  on  application,  and  all 
Banking  and  Exchange  Business  connected  with 
Western  Australia  conducted  through  the  London 
Agents. 
The  Bank  of  Adelaide,  11  Leadenhall  St.,  E.C.3 


ErnestoTORNQUIST&Go. 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest  Business  Establishment  In  the  River 

Plate. 

Fully  Paid-up  Capital,  Reserves  and  Surplus, 

§15,701,258.16  equal  to  £3,115,329. 

GENERAL.  FINANCIAL,  BANKING 

AND     COMMERCIAL     BUSINESS. 

Administration  of  Real  and  Personal  Property. 


THE       CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 

Paid-up  Capit,al  ... 
Reserve  Fund 


..    TORONTO. 

815,000,000  (£3,082,192) 
$15,000,000  (£3,082,102) 


S20  Branches  throuehoul  CANADA,  and  in 
NEWFOUNDLAND.  THE  UNITED  STATE.S 
THE  WEST   INDIES,  MEXICO  AND  BRAZIL, 

Exceptional  facilities  offered  for  business  in  these 
countries  And  in  all  parts  of  the  world. 

LONDON  OFFICE :   2  LOMBARD  STREET,  E.G. 

CHARLES  CAMBIE,  Manager. 

A.   R.  PHIPPS,  Asst.  Manager. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Government  in  Kenya  Colony  and 

Uganda. 

Head  Office  : 

26  BISHOPSGATE,   LONDON,   E.C.2. 

Branches : 

Cochin  (S.  India)   Zanzibar 

Chittagong  Mi.-j    Mombasa  "j  E;enya 

Rangoon-  Nairobi      l  Colony, 


Calcutta 

Bombay 

Madras 

Karachi 


Mandalay  V  Nakuru      [British 

Cawnpore   Aden'and  Kisumu     J  E.  Africa 

Lahore  Aden  Point 

Amritsar     Colombo  Entebbe     "] 

Delhi  Kandy  Kampala    ^Uganda. 

Tuticorin    Newera  Eliya  Jinja  J 

Dar-es-Salaara    )  rr -i  ^  ti      •*.  « 

Yj^jj^j^  [Tanganyika  Territory. 

SUBSCRIBED  CAPITAL        ...     £4,000,000 

PAID-UP   CAPITAL £2.000.000 

RESERVE   FUND        £2.600.000 

London  Bankers. — Bank  of  England,  National 

Provincial  and  Union  Bank  of  England.  Limited ; 

National  Bank  of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rate.s  in 

be    obtained    on    application.      Interest    payable 

June  30  and  December  .31. 

Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  th<> 

minimum  monthly  balances  at  the  rate  of  2  per 

cent,  per  annum. 


Kansallis-Osake-Pankki 

(National   Joint-Stock    Bank). 

ESTABLISHED    1889. 


HEAD  OFFICE  : 

Helsinki  (Helsingfors),  Finland. 


BRANCHES  124,  at  all  important 
Business     Centres    in    FINLAND- 

Paid-up  Capital  and  Reserves 

Fmk.    242,000,000. 

Telegraphic    Address  :     "  Kansallispankki.* 


„ 1 

BANQUE    NATIONALE 
DE    CREDIT. 

THE  UNION  DISCOUNT  COMPANY 
OF  LONDON,  LIMITED. 

Ttlegyams:       39  CORNHILL,  LONDON,  E.C.  3.        Telephone: 
"  L'disco,  London."                                                                                    314  Avenue  (3  lines). 

Capita!   Authorised   and    Subscribed     £2,000,000 

Capital  Paid  up         -         -         -         -     £1,000,000 
Capital  Uncalled       ...         -     £1,000,000 
Reserve  Fund £1,100,000 

THE   COMPANY   DEALS    IN    BANK   AND   MERCANTILE   ACCEPTANCES 

AND   TREASURY   BILLS   OF   ANY    MATURITY 

RECEIVES    MONEY   ON    DEPOSIT. 

Present  Rates:    AT   CALL    1%;    At    7   or    14   DAYS'  NOTICE  1\%. 

Terms  for  longer  periods  can  be  ascertained  on  application  to  the  Company. 

CAPITAL      -    Frs.  500,000,000 
RESERVE  FUND,,     93,000,000 
DEPOSITS  -       ,,2,063,000,000 

Head  Office  : 

—  PARIS.  — 

370  Branches  in  France. 
GENERAL     BANKING     BUSINESS. 
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BANK   OF  SCOTLAND. 

CONSrlTUTEP    BY    ACT   OF    I'AUI.I AMTNT,     I'V.'.i 


AUTHORISED  CAPITAL £4.51111,011(1 

PAID-UP  CAPITAL  and  RESERVE  FUND     £2,0(«l.l){in 
DEPOSIT  and   CREDIT    BALANCES 


at  2Sth   February,    l'>22 


£.W.ftfln,(Mlll 


(lovenior:    Wii.i.i.iM  John  Mure,  Esy.,  C.Ii. 
IVputv  (iovernor :    The  RiElit  lion.   LnBii  Iil,PUlN'STONE. 

Head  Office  :  THE  MOUND,  EDINBURGH. 

GLASGOW.  Chief  Office  :    2,  St.  Viniext  1'i,.<ce, 

W.  G.  Legg.vt,  Man.Tser. 

LONDON,  omee:    30  BlsaopSiHTE.  E.C.  J. 

.1.  W.  JOHXPTON,  -Manager. 

201  Brditches  and  Sub  Offices  in  Edinburgh,  Glasgow,  and  tbrouctio  t 

Scotland      Every  lescriplion  of   British  and  Foreien  Bnnkine  Business 

transacted.  ClOnuriK  ,L  SCIITT    Tre:isur,r 


REFUGE 
ASSURANCE   COMPANY,   LIMITED. 

Chief  Office  ;    OXFORD  STREET,  MANCHESTER. 

(For  the  year  ending  December  Slst,   1921.) 
Annual  Income  Exceeds  -  £6,600,000 

Assets  Exceed         ...       -         £21,600,000 
Claims  Paid  Exceed     -        .        .         £34,900,000 


IMPORTANT  NOTICE! 


All  Editorial  communications  should  be 
addressed  to  the  Editor. 


Business     communications      should 
addressed  to  the  Manager. 
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£7,000,000 


I  HE  A.M. P.  Society's  pieniium  rates  are  lower 
•*■  than  tlie  average,  it  distributes  its  whole  divisible 
surplus  annually  among  its  policy-holders,  it  values 
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7„       Fixed  7o      Fixed 

BANK  OF  ENGLAND  BATE  3  (July  13,'22)   3|  (Jvme  15,'22) 

DEPOSIT  RATE:— 

Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)l_it  (June  15,'22) 
Discount  Houses    (Notice)  i;  (July  13.'22)i:|  (June  15,'22) 

The  special  rate  of  4 J%  allowed  by  the  Bank  of  England  im  foreign 
money  has  been  abolished. 

t  Foreign  and  Colonial  Banks  give  Special  Rates  only  upnn  deposits  f  r 
a  year. 


LOANS:— 

Day-to-day     .  .     2—1 2^ 

DISCOUNT  RATES  :— 

60  Days 


Seven-day  market 


7. 


Bank  Bills 
Trade  Bills 
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3  .Mos. 
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3— 3i 
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7. 

Zi-i 

3—3' 
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7. 

2J-i 

3i-i 


12  Mos. 

7. 


STABILISING  THE  MARK. 

The  spectacle  of  an  advance  in  the  Berlm  E.xc.hange 
by  as  much  as  20,000  marks  to  the  £  within  a  fort- 
night was  hardly  needed  to  illustrate  the  financial 
anarchy  that  reigns  in  Germany,  but  it  may  serve 
to  explain  why  the  currency  problem  continues  to 
occupy  almost  exclusively  the  attention  of  Dr.  Wirth 
and  his  Cabinet.  Till  recently  there  was  in  Berlin, 
in  addition  to  the  Reparation  Commission,  whose 
prime  concern  at  present  is  the  continued  inflation 
of  the  German  currency,  a  group  of  foreign  finance 
experts,  who  were  asked  to  provide  an  answer  to 
three  questions  ;  (1)  Whether  stabiUsation  of  the 
mark   can   be    achieved   under   existing   conditions; 

(2)  if  not.  M'hat  the  requisite  conditions  are;    and 

(3)  what  additional  reforms  are  needed  when  these 
preliminary  conditions  have  been  fulfilled.  Other 
independent  bodies  within  the  country  seem  to  be 
undertaldiig  an  investigation  of  the  problem  on  their 
own  accoimt,  so  that  in  a  short  time  we  may  expect 
to  see  the  Government  overwhehned  -w-ith  advice 
on  what  is  now  the  paramount  question  with  all 
classes  in  Germany.  We  may  encourage  the  hope, 
however,  that  instead  of  the  Babel-lilce  counsels 
that  have  hitherto  been  offered  to  the  Administration, 
genuine  constructive  proposals  ^\n\l  be  forthcoming. 
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Already,  ^^e  note,  the  German  trade  unions  have 
come  forward  « ith  a  sensible  scheme  for  the  speedier 
collection  of  revenue  and  revision  of  rates  of  taxes, 
and  for  the  raising  of  an  internal  non-paper  loan. 
One  cannot  help  contrasting  this  with  the  quasi- 
ultimatum  of  the  Sociahst  parties  a  httle  whUe 
back,  which  included,  amongst  other  equally  naive 
demands,  "  immediate  stabilisation  of  the  currency." 
Even  the  Government  themselves  are  coming  to 
realise,  what  has  been  seen  all  along  in  outside 
countries,  that  equiUbration  of  the  Budget,  or  at 
least  the  stopjaage  of  inflation,  is  the  essential  factor 
in  cuiTency  stabilisation.  This  is  a  welcome  evolution 
from  the  primitive  concejrt  of  the  problem,  which 
produced  the  recent  inane  restrictions  on  Foreign 
Exchange  dealings  and  the  stillborn  scheme  for 
the  issue  of  Gold  Treasury  bills.  The  first  of  the 
questions  posed  to  the  committee  of  experts,  quoted 
above,  shows,  however,  that  the  Government  were 
still  tojing  with  the  idea  that  political  economy 
can  fui'nish  a  mechanism  for  the  stabilisation  of 
a  currency  whose  supplj'  is  being  increased  mde- 
linitely.  They  might  as  well  try  to  prevent  their 
rivers  from  flowing  to  the  sea.  It  seems  incredible 
to  us  in  tins  country  that  a  Government  wliich 
persistently  multiplies  the  number  of  monetary 
units  could  hope  to  achieve  stability  in  relation  to 
foreign  currencies  by  such  crude  methods  as  restric- 
tion of  Foreign  Exchange  dealings  and  regulation 
of  imports  and  exports,  j'et  the  Governments  of 
Germany,  Austria  and  Poland  have  each  professed 
themselves  profomidly  puzzled  that  even  the  most 
rigorous  of  such  measures  could  not  maintain  the 
dollar  value  of  the  cmTcncy  unit.  It  wanted  a 
rise  in  the  Warsaw  Exchange  to  70,000  marks  to 
the  £,  and  in  the  Viennese  Exchange  to  over 
300,000  crowns  to  the  £,  to  convince  the  Polish  and 
Austrian  Governments  respectively  that  the  Budget 
deficit  was  the  central  point  of  the  problem.  Now, 
however,  the  German  Government  are  left  in  no 
doubt,  bj^  the  Report  of  the  Committee  of  experts, 
as  to  the  real  cause  of  the  trouble. 

The  proposals  of  the  Committee  of  experts,  just 
published,  are  in  aU  essential  particulars  the  same  as 
those  put  forward  by  The  Statist  on  August  19  last  in 
an  article  on  the   World's  Cui-rency  Problem.    Our 
suggestions,  which  were  intended  to  apply  to  other 
Continental  countries  with  depreciated  currencies  as 
well  as  Germany,   were  to  the  efiect  that  foreign 
credits   should    be   made   available   to   each   of   the 
inflationist  coimtries  in  amounts  determined  by  the 
whole  extent  of  the  Budget  deticit  untfl  such  time  as 
Budget  equilibrium  could  ultimately  be  established. 
The     borrowing     Governments     would     guarantee 
measures  for  attaining  such  equilibrium  within  from 
three  to  five  years,  and  meanwhile  the  foreign  credits 
would   be   made   available   to  nationals  within   the 
country  at  a  fixed  rate  in  terms  of  the  local  currency. 
We  think  that  such  an  international  loan  is  practic- 
able u  the  private  subscribers  are  given  a  guarantee 
by   their  own   Govermuents,  and   a   Commission   of 
Control    appointed    to    ensure    that    the    borrowmg 
Governments    carry    out    faithfully    the    necessary 
Budget  reforms.    This  principle  of  external  control 
has  akeady  been  accej)ted  by  Austria,  and  is  now- 
being    admitted    by    Germany.     One    of    the    main 
obstacles  to  such  a  scheme  is  the  attitude  of  non- 
intervention assumed  by  the  American  Government. 
In  the  case  of  Germany  a  special  ditticulty  lies  in  the 
huge  amoimt  of  the  Keparatiou  debt.    Probably  for 
this    reason    the    Committee    of    experts    have    not 
stressed  the  possibility  of  help  for  Germany  in  the 
shape  of  a  foreign  loan.    Instead  they  propose  the 
utilisation  of  the  gold  reserve  of  the  iieichsbank  in 
order  to  support  the  fixation  of  the  mark  in  terms  of 
foreign  currencies.     Their  suggestion  that  "  the  aggre- 
gate value  of  the  net  floating  de  bt  shall  not  be  increased 
beyond    a    defined    figure ;     all    other    Government 
requirements   for   credit   to    be   covered    by   funded 


loans  "  is  rather  naive,  since  one  of  the  main  diffi- 
culties of  the  German  Government  is  the  impracti- 
cability of  raising  a  funded  loan  withm  the  country 
under  existing  conditions.  We  note  with  sur])risc 
that  the  Committee  have  troubled  themselves  witli 
Germany's  trade  balance,  when  it  ought  to  be  clear 
that  if  the  mark  were  once  stabilised  the  trade 
balance  would  take  care  of  itself.  The  weakest  point 
of  the  Report  is  the  non-examination  of  the  question 
as  to  what  efiect  the  contmuance  of  mflation  in 
Germany's  neighbours — and  largest  trade  customei's — 
wUl  ha\e  on  the  scheme.  We  believe  that  the  chances 
of  success  of  a  scheme  of  currency  stal)ilisation  such 
as  pro])oscd  ^^iU  be  enormously  mcreased  if  made 
ajjplicable  simultaneously  to  all  the  inflationist 
countries  on  the  Contment,  with  the  possible  exeeij- 
tion  of  Soviet  Russia.  Indeed,  it  is  doubtful  whether 
Germany  could  at  aU  succeed  in  keeping  the  mark 
stable  \\\ri\e  so  many  of  its  neighbours  are  allowed 
to  depreciate  their  currencies  indefinitely. 

In  the  light  of  the   report  of  the  Committee    of 
experts    we    may   take    our   bearmgs   anew    on  the 
Reparation   question.     The   first  pomt  to   be   noted 
is    that    when,    perhajjs,    in    January    or    February 
next,  the  problem  again  begins  to   convulse  Allied 
Councils     the     main    issues    ^vill    be    unmistakably 
defined.     It  wiU  then  become   clear  that  to  refuse 
an  extended  moratorium  wifl  be  to  sound  the  death- 
knell  of  Germany's  hopes  of  economic  recovery  on 
this  side  of  bankruptcy.     France  will  then  be  com- 
peUed  to  jilace  aU  her  cards  on  the  table,  for  if  she 
persists  in  her  present  attitude  she  wUl  show  clearly 
that  her  real  object  is  not  so  much  to  get  Reparation 
from  Germany  as  to  crush  utterly  her  defeated  enemy. 
Apart  from  this  a  more  diificult  situation  will  have 
developed,  in  that,  to  save  Germany  from  rum,  not 
only  wiU  a  moratorium  on  cash  payments  under  the 
Treaty  be  caUed  for,  but,  m  addition,  the  granting 
of  an  international  loan  to  Germany  maj'  be  postulated. 
Before  the  latter  can  be  attempted  Germany's  total 
Reparation  debt  wiU  have  to  be  fixed  at  a  substantially 
reduced    level.       There    are    many,    imrticularly    in 
France,  who  still  subscribe  to  the  trite  fiction  that 
inflation  in  Germany  is  the  outcome  of  a  defiberate 
policy    of    the    Government    havmg    for    its    object 
evasion     of    the     Treaty    obligations.      These     will 
doubtless  o^jpose  strenuously  a  line  of  action  which, 
as    they    suppose,    would    mean'  for    Germany  the 
fruition  of  long-contmued  efforts.     Regardless  of  the 
whiiiwind    that    Germany    is    already    reaping      in 
economic  chaos,  they  may  deem  it  a  policy  of  strength 
to  enforce  a  1923  schedule  of  Reparation  payments. 
The  nebulous  foreign  poHcy  of  the  dominant  ijolitical 
party   in    Britain   is   another   danger   j)oint.     What 
will    the    promise    to    "  support   France  "    mean   in 
practice  if  the  Rej)aration  Commission  cannot  agree 
a  few  months  hence  ?     If  it  means  that  France,  stiU 
mtransigeant,  is  to  have  our  fufl  support,  a  situation 
wiU   have   arisen  in   Aliddle    Europe    whose   gravity 
cannot  be  over-estimated.     The  prospects  of  such  a 
business-like  course   as  the  i^romotion  of  an  inter- 
national loan  for   Germany    bemg  adopted   by  this 
country  appear  more    remote  in  view  of    the  intro- 
vertive   economic   policy   which   is   j^l^imed   for  the 
British  Empire  by  the  new  Government.     All  these 
things  are  calculated  to  confirm  America  in  its  role 
of  interested   spectator   at   a  time   when  American 
help  is    more   than  ever   needed.     A    year    ago    we 
advocated  in  this  Journal  the  granting  of  a  generous 
moratorium    on    cash    jjayments    by    Germany    on 
condition  that  the  debtor  Government  w  ould  guarantee 
Budget  equilibrium.     Had  a  long  moratorium  been 
then  granted,  German}^  could,  under  Allied  j^iessure, 
have    instituted    financial   reforms   that    would  lead 
to  a  speedy  stoppage  of  inflation  and  to  stabfiisation 
of  the  mark,  white  the  covering  of  the  deficit  in  the 
French    Budget    of    Recoverable    Expenses     by,  if 
necessary,  a  foreign  loan  would  not  have  presented 
great  difliculties.     Since  that  time  a  year's  "  searching 
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of  the  Germans'  pockets  "  has  produced  barely 
sufficient  to  defray  the  cost  of  the  Armies  of  Occupa- 
tion Since  that  time  also  the  German  Government 
have  been  brought  to  the  verge  of  banlvru|)tcy,  and 
the  mark  has  depreciated  from  under  1,0(X>  to  over 
30,000  to  the  £,  while  Germany's  capacity  for  paying 
has  been  so  reduced  that  it  cannot  now  balance 
the  Budget  even  under  a  Reparation  moratorium, 
and,  in  addition,  the  fhiancial  stability  of  France, 
which  was  all  along  "  bankmg "  on  Reparation 
payments,  has  been  gravely  jeopardised. 


The  current  week  was  an  unusually  uncomfortable 
period  for  borrowers  in  the  jMonej'  market.  On 
^londay  and  Tuesday  the  market  narrowly  escaped 
bemg  cliiven  to  the  Hank,  funds  bemg  scarce  owing  to 
the  absence  of  Treasury  bill  maturities  and  C'alling-in 
of  funds  for  balance  sheet  purposes.  On  Wednesday, 
however,  a  small  amount  had  to  be  borrowed  from 
the  central  institution,  and  the  rate  for  short  loans  was 
at  one  time  as  high  as  3-i  per  cent.  The  general 
range  of  rates  during  the  week  for  daily  loans  was 
2-2i  with  late  balances  offermg  occasionally  at 
1-J-  per  cent.  Weekly  fi.xtures  were  quoted  at  11-2 
per  cent.  The  discount  market  was  firm  in  tone. 
Three  months'  tine  bills  were  dealt  in  during  the 
week  at  around  21  ])er  cent.,  but  to-day  the  rate 
was  raised  to  2,''jr-|  per  cent,  after  the  Treasmy  bill 
tendering  results  became  known.  Business  was  done 
in  the  new  Treasuries  to-day  at  2^  per  cent. 


Treasury  Bill 
Tenders. 


The  results  of  to-day's  tendering 
for  Treasury  bills  show  that  tenders 
for  Monday  to  Friday  dates  at 
£99  6s.  lid.  are  allotted  to  the  extent  of  about 
69  per  cent. ;  above  in  full.  Applicants  for  Saturday 
bills  at  £99  7s.  Id.  and  above  receive  m  fuU.  The 
'"  tap  "  rate  was  raised  to  2J  per  cent,  on  the  -tth 
instant.  Ne.xt  week's  rate  should  be  2{-  per  cent. 
The  latest  and  previous  results  are  as  follov^s  : — 


(OOO's  omitted.) 

Average 

Average 

Tendered 

Rate 

1  'endered 

Rate 

Date     Allotted    for 

o 

Date  Allotted 

for 

% 

1922           £             £       £ 

8. 

d. 

1921            £ 

£       £ 

s 

d. 

May     5  50,000  80,650  2 

3 

0-53 

Aua.  11  45,000 

55,795*2 

•7 

0-09 

May    12  45,000  87,140  2 

6 

8-61 

Aug.  18  35,000 

65,335*2 

11 

0-17 

May    19  45,000  88,445  2 

/ 

2-46 

Auk.  25  45,000 

55.590*2 

7 

9-28 

May   26  47.700  79,255«2 

5 

2  09 

Sept.    1  50,000 

58,605*2 

11 

8-33 

June    2  48.000  ii7,<3i)»2 

7 

8-44 

Sept.    8  50,000 

67,675*2 

11 

3-29 

June     9  48,910    76,79 ',•2 

« 

9-94 

Sept.  15  45,000 

60,610*2 

7 

1,56 

June  16  46,000  69,225*2 

8 

0-4 

Sept.  22  59,555 

74,355*2 

0 

11-97 

June  23  50,000  82.215*2 

1 

7-45 

Sept.  29  5,-,000 

66.350*2 

10 

0-9 

June  30  47,000  84,230*2 

2 

11-55 

Oct.     6  50,000 

78,775*2 

8 

3-57 

July      7  45,000  71,260*1 

1» 

4-66 

Oct.    13  40,000 

72,560*2 

.'t 

5-03 

July   14  45,000  80,385*1 

13 

10  0 

Oct.    20  35,000 

61,905*2 

5 

U-08 

July  21  35,000  77,055*1 

16 

10-8 

Oct.    27  35,000 

56,905*2 

Ci 

2-94 

July  28  35,000  71,435*1 

13 

6-41 

Nov.     3  39,003 

57,330*2 

9 

1-02 

Aug.     4  40,000  71,675*2 

o 

10-76 

Xov.  10  37.750 

55.585*2 

11 

8-41 

•  Includes  tenders  for  Treasury  Bonds. 

The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  November  17  is  £4n,000,(M)(l.  The  maximum 
of  Treasury  bond  allotments  will  Ije  £."),O00,il()(>. 

As  may  be  seen  in  the  subjoined 

Sri         *'^'^'*"-  to-days  allotment  of  Treasury 

bonds   was  an   unusuall}'  .small   one. 

Tenders  at  £99  2s.  2d.  and  above  were  accepted  in 

full. 


1922 
Aug.  4 
Aug.  11 
Oct.  IS 
Oct.  20 
Oct.  ?7 
Nov.  3 
Nov.  H» 


This  week  the  Berlin  Exchange 
Exc£^es°  surpassed  all  previous  records  for 
width  of  fluctuations,  and  registered 
a  new  low  record  for  the  value  of  the  mark.  The 
rate  rose  precipitately  over  the  week-end,  from 
27,500  marks  to  the  £  on  Friday  last,  and  on 
Wednesday  touchcxl  41,000.  Since  then  there  has 
been  a  reaction,  and  to-day's  quotation  for  sterling 
in  Berlin  are  32,000  to  33,0lX).  The  Vienna 
quotation  is  still  at  320,000-340,000.  The  French 
franc  was  at  its  lowest  on  Wednesday,  when  a  rate 


THE 


Allotted 

Average  price  ° 

£ 

£      s.    d. 

6,000,000 

100    6    5-42 

2,500,000 

100     S     1-44 

1,155,000 

99      1      4    15 

2,400.000 

99     3      1  -  75 

2,000,000 

99     4      6-3 

4,650,000 

90     4     8-7 

250,000 

99     2     4-S 

ANGLO-SOUTH  AMERICAN 

BANK,    LIMITED. 

CAPITAL  &  RESERVES  EXCEED  £13,000,000 


HEAD   OFFICE  : 

62,  Old  Broad  Street,  London,  E.C.2. 


YORKSHIRE     BRANCH:     69,    MARKET    STREET,    BRAOFORO. 
LANCASHIRE    BRANCH:     39,    MOSLEY    STREET,    MANCHESTER. 


Affiliated  Institutions: 

THE   BRITISH    BANK   OF   SOUTH   AMERICA,    LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


Bullion. 


Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov.    Average 

4 

6 

7 

8 

9 

10 

33}d. 

34Ard. 

33id. 

33Ad. 

33Ad. 

33(1.       33-55d. 

33Art. 

33td. 

33itrd. 

33}d. 

33rt. 

32id.     .33-23<l. 

92/5 

92/6 

92/6 

92/2 

92;4-4  92/4'4d. 

of  72-65  was  touched.  To-day  it  was  Huctuating 
between  69- 50  ami  7(1  ■()(),  as  compared  with  ()4-86 
a  week  ago.  The  Brussels  franc  and  the  lira  dis- 
played similar  movements.  The  former  touched  80 
on  Wednesday,  and  is  to-day  at  75 '00-75  10,  while 
the  Rome  Exchange  is  to-day  103^104,  as  compared 
with  107|-1()8^  on  Tuesday,  ancl  106  a  week  ago. 
The  New  York  Exchange  rose  each  day  untU  yester- 
day, when  it  was  at  one  time  as  high  as  4-47i'7rS 
To-day   it    relap.sed   to   4'45|-4-46. 

The  bulk  of  the  supplies  in  the 
Gold  market  had  to  be  sent  to 
America,  India  taking  a  very  small  amount.  Weak- 
ness agam  characterised  the  Silver  market.  Quota- 
tions since  a  week  ago  are  as  follows  : — 

Silver  (per  oz.  std.    Nov. 

•925  fine). 
Cash 

Forw-.ird 

Gold  (per  oz.  fine) 

Last  week's  revenue,  though  at 
Income  and  ^y^^,  comparatively  high  total  of 
Expenditure.  £14. 046,790,  was  £2,123.296  below 
ordinary  expenditure,  the  latter  beiag  .swollen  by 
dividend  distributions  totalling  over  £8i  mOlion. 
The  deficit,  liowever,  was  amply  covered  by  the 
receipt  of  £1,984,525  in  respect  of  Treasury  bonds; 
of  £300,000  (net)  for  sales  of  Savings  Qn-tificates 
and  of  £825,000  (net)  for  Treasury  Bills.  Despite 
the.se  receipts,  however,  £600,000  had  to  be  borrowed 
on  Ways  and  Means  from  Public  Departments  m 
order  to  cover  a  payment  of  £1-1  million  in  respect 
of  external  debt  and  a  disbursement  of  £500,000 
for  National  War  Bonds  matured. 

A  further  expansion  of  £856,679 

^jTte"^''         ''^     "^'-'     currency    note     circidatiou, 

according    to    the    latest    statement, 

makes   a   total   increase    of    £1,681,488    during   the 

fortnight  ended  November  8. 

The  Bank's  note  circulation  shows 
^^°^  °j  a  decline  of  £640,000  to  £122,5 1 9,000, 
Jingiana.        ^^^^^^    ^j^^    expansion    of    £1,273,000 

during  the  week  to  November  1.  Private  balances 
declined  by  a  further  £2,420,000  to  £106,425,000. 

NEW    YORK. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irvmg  National- 
Bank  of  New  York  :— 

Nov.  Nov.  Oct.  Oct.  Oct.  Sept.  Sept.  Sept. 

9 
% 

Call  Money 55 

Time  Money  (90  days  mixed 

coU.)  •'> 

Bank  Acceptances — 

Members,  eligible,  90  days  4i 

Non-members,  eligible,  90 

days        ...         41 

Ineligible,  90  days  ...  4 J 

Commercial  Acceptances,  90 

days  ■«* 


'% 

5 

26 
% 
4i 

19 
% 
5 

12 
% 
54 

28 
% 
4i 

21 

% 
44 

16 
% 

4 

5 

5 

5 

4} 

4i 

*i 

4i 

41 

4 

4 

34 

34 

3i 

34 

4i 

t\ 

44 

4 

31 
4 

l\ 

3i 

a 

4i        4}        44        44        44        44        44 
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Contango 

Nov.  IS 
Nov. 
Dec. 

Dec.  22 

Jan.  8 

Jan.  22 


11 


General 
Contango 
Not.  14, 
Nov.  28 
Dec.  12 
Dec.  27 
Jan.  9 
Jan.  23 


Ticket 
Day 
Nov.  1.') 
Nov.  20 
Dec.  13 
Dec.  28 
Jan.  10 
Jan.  24 


Account 

Day 
Nov.  16 
Nov.  3U 
Dec.  14 
Dec.  2!) 
Jan.  11 
Jan.  25 


TURKISH    SECURITIES. 

The  warlike  atmosphere  ijervadiiig  Turkish  aiJairs, 
and  particidaiij'  the  action  of  the  Angora  Government 
in  seizing  revenues  which  had  been  hyi^othecated  for 
the  service  of  external  debt,  tave  had  an  adverse 
effect  on  the  value  of  Turkish  securities.  It  i.s 
advisable,  ho\\'ever,  that  mvestors  should  bear  in 
mmd  the  differences  in  status  that  exist  between 
the  different  issues.  The  Four  per  Cent.  Guarajiteed 
Loan  of  1855  carries  with  it  a  British  Treasury 
guarantee  as  to  interest,  so  that  the  income  is 
altogether  independent  of  Turkish  affairs.  The 
capital  is  guaranteed  bj'  the  Imperial  Ottoman 
Government,  and  the  £3,815,200  bonds  outstanding 
have  been  drawn  tor  ref)ayment,  but  there  is  very 
Uttle  hkehhood  of  their  being  redeemed  at  an  earty 
date.  If  regarded  as  short-term  bonds  they  are 
certainly  cheaji  at  85.  If  considered,  as  would  be 
the  more  practical  \'iew,  as  a  long-dat<?d  mvestment, 
}hey  compare  with  Four  per  Cent.  Funding  Loan, 
at  87,  and  Four  per  Cent.  Victory  Bonds,  at  S8i. 
As  the  security  for  interest  is  identical  in  each  case, 
and  as  the  only  insecurity  in  regard  to  principal 
on  the  Turkish  Guaranteed  Loan  is  the  uncertainty 
of  the  redemption  date,  an  uncertainty  which  also 
exists  in  the  t^\o  Treasury  issues,  the  Turkish  issue 
appears  imdervalued. 

The  Guaranteed  Loan  of  1855  Ls  quoted  among 
British  Funds.  The  other  Turkish  issues,  quoted 
among  Foreign  Bonds,  comprise  the  4  per  Cent. 
LTnified  Loan,  the  4  f)er  Cent.  Loan  of  1902,  the  4  per 
Cent.  Loan  of  1908,  and  the  4  per  Cent.  Loan  of 
1909.  The  service  of  the  4  per  Cent.  Unified  Loan 
is  vested,  together  with  that  of  the  Lots  Turcs, 
in  the  Council  of  the  Ottoman  Pubhc  Debt,  ^^hich 
gained  its  po\\eis  from  the  Decree  of  Muliarrem, 
1881.  The  last  coupon  paid  in  full  was  that  of 
Seiitember,  1914.  Those  from  March,  1915,  to  March, 
1920,  inclusive,  have  received  to  date  1  ixv  cent., 
and  those  1920-21  and  1921-22,  3  per  cent.  Pay- 
ments have  thus  been  re-established  on  a  75  per  cent, 
basis,  though  the  AnatoUan  revenues  were  not 
collectible  during  the  last  two  years.  Investoi-s 
may  be  assured  that  the  Allies  will  not  permit  the 
violation  of  the  iluharrem  Decree.  Indeed  French 
investors  have  more  to  lose  by  its  abrogation  than 
have  the  Biitish.  The  aftermath  of  war  conditions 
will  no  doubt  have  an  adverse  affect  on  the  revenue 
collectible,  but  there  is  no  reason  to  behcve  that  the 
reduction  will  be  substantial  or  permanent.  Further, 
there  is  a  sum  of  £8,312,703  (at  pre-war  rate  of 
exchange)  deposited  in  Austrian  and  Gierman  banks 
for  the  service  of  the  Unified  Debt  coujjons  and 
Lots  Turcs  Bonds.  If  the  Utigatiou  to  get  this  amount 
returned  in  gold  marks  is  successful  it  would  make 
a  vital  difference  to  the  Council's  finances.  Turkish 
Unified  can  be  purchased  on  the  market  at  about 
24.  Presuming  an  interest  payment  of  only  2  per 
cent,  the  bonds  would  give  a  yield  of  over  8  per  cent. 
The  quotation  is  ex  all  coupons  to  date. 

The  4  per  Cent.  Loan  is  secured  upon  the  Customs 
revenue  of  Turkey  and  is  redeemable  by  1958  by 
annual  drawuigs  at  par  or  jiurchase  on  the  market. 
The  Loan  is  exempt  from  aU  Tm'kish  taxes  and 
stamp  duty,  and  the  mterest  is  payable  in  sterlmg 
in  London.  There  is  an  amount  of  £7,130,910 
outstanduig.  The  Four  per  Cent.  Loan  of  1908 
amounts  to  £1,098,280  outstanduig.  It  is  a  direct 
obligation    of    the    Ottoman   Government,    and    is 


secured  by  a  complicated  hypothecation  of  revenues. 
Princiijal  and  interest  are  payable  in  sterling  in 
London,  and  are  free  of  all  Turkish  taxes.  The 
Four  per  Cent.  Loan  of  1909  has  similar  security. 
It  is  redeemable  by  1949  thiough  the  operation 
of  an  annual  suikmg  fund.  The  amount  outstanding 
is  £5,895,630.  The  outlook  for  these  loans  is  very 
uncertain,  but  it  is  to  be  hoped  that  the  British 
Government  \vill  take  measures  to  protect  the 
holders,  perhaps  by  biinging  the  loans  under  the 
direct  admuiistration  of  the  Ottoman  Debt  Council. 
An  offer  was  made  last  September  by  the  Turkish 
Minister  of  Fmance  to  settle  the  liability  for  coupons 
from  July  20  to  September,  1922,  at  the  rate  of 
1-875  francs  per  £20  bond  (1908)  and  2-50  francs 
per  £20  bond  (1902),  to  the  exclusion  of  any  future 
rights.  Since  the  holders  can  claim  payment  in 
sterluig,  they  would  be  fooUsh  to  accept  the  offer, 
even  if  the  new  Turkish  authorities  were  willing 
to  caiTy  it  out.  The  market  in  the  bonds  is 
practically  nominal,  but  business  coidd  probably 
be  done  between  £12  and  £18  per  £100  bond.  The 
outlook  is  so  uncertain,  however,  that  a  purchase 
would  be  entuely  speculative. 

UNSETTLED  MARKET  TENDENCY. 

The  weakness  of  Continental  currencies  consti- 
tuted an  unfavourable  influence  on  aU  investment 
departments  during  the  week,  and  the  hesitation 
of  buyers,  jJencUng  the  General  Election  and  unsatis- 
factory attitude  of  the  Turkish  military  authorities, 
intensified  the  adverse  effect  on  sentiment.  Con- 
sidering the  circumstances,  however,  the  general 
tone  remained  comjiaratively  firm.  After  an  initial 
spell  of  uncertainty  the  Gilt-edged  section  developed 
strength.  Conversion  Loan  provided  a  feature  with 
a  rise  to  75^.  Five  per  cent.  War  recovered  eventu- 
ally to  opening  ^levels  at  98|.  Closing  prices  for 
Consols  were  57 ;  Four  per  Cent.  Funding  Loan,  86| ; 
"Small"  Four  per  Cent.  Victory  Bonds,  88|;  Five 
per  Cent.  National  War  Bonds,  1928,  105| ;  Five  and 
a  half  per  Cent.  "  A  "  Treasury  Bonds,  105 ;  Five  and 
a  half  per  Cent.  "C"  Treasury  Bonds,  105J ;  Four 
and  a  half  per  Cent.  '"A"  Treasury  Boncls,  99^; 
Four-  and  a  half  per  Cent.  "  B  "  Treasury  Bonds 
99^;  Three  per  Cent.  Local  Loans,  63 J;  Three  per 
Cent.  Irish  Land  Stock,  63| ;  Bank  of  England  Stock, 
225 ;  IncUa  Five  and  a  half  per  Cents.,  98 J ;  and  India 
Seven  jjer  Cents.,  110.  India  securities  as  a  whole 
lacked  support,  the  recently  issued  Four  and  a  half 
per  Cent.  Loan  falluig  at  one  time  to  IJ  discount, 
which  was  eventually  raised  to  |  discount. 

Not  a  great  deal  of  activity  was  e^'ident  in  British 
Municipal  stocks,  but  the  tone  remained  quite  firm. 
Colonial  Government  issues  attracted  support,  there 
being  a  number  of  minor  appreciations.  Australian 
descriptions  continued  in  favour,  but  sujiport  was 
also  forthcoming  for  African  and  Canadian  varieties. 

The  general  tendency  among  Foreign  Government 
issues  ^^  as  weak,  though  there  was  some  improvement 
towards  the  close,  i'rench  bonds  sagged  with  the 
reaction  in  the  franc.  Among  South  Americans  the 
decline  in  the  external  value  of  the  mUreis  brought 
further  hquidation  of  BraziUan  bonds,  which  declined 
in  consequence.  Turkish  Unified  receded  further. 
Czechoslovak  Eights  and  German  Threes  were  also 
lower ;  Japanese  and  Chinese  descriptions  exception- 
ally closed  higher  on  balance. 

Though  selling  j)ressure  was  light,  the  Home 
Railway  market  opened  with  a  very  weak  tone. 
The  reaction  brought  in  buyers,  thus  reversing  the 
tendency.  Towards  the  close  the  trend  again  became 
unsettled,  and  on  the  whole  prices  concluded  lower  on 
balance. 

The  Ai-gentine  Railway  market  provided  a  strong 
contrast  \\ith  the  rest  of  the  "  House."  The  favour- 
able traffic  returns  and  crop  estimates  caused  a 
moderate  revival  in  buying,  which  was  followed  bj' 
a  temporar3r  sj)eU  of  profit-taking.  Buenos  Ayres  and 
Pacihc  provided  the  featui-e,  but  Central  Argentine, 
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Buenos   A\tc.s,    Great  iSouthern   and   Buenos   Ajtcs 
Western  also  recorded  satisfactory  appreciations. 

The  uiisatisfactory  conditions  prevailing  else- 
where in  the  House  liad  an  adverse  effect  on  the 
Industrial  share  market.  Iron,  Coal  and  Stt-el 
issues  did  not  maintain  their  firmness  on  the  whole, 
but  the  tendency  remained  comjjaratively  good. 
R<'duced  labour  costs  and  an  im])roved  home  market 
liave  strengthened  the  outlook  in  tliis  section,  and 
l)ut  for  the  uncertainty  as  to  iiow  overseas  markets 
are  going  to  dex'elo])  thi^re  would  be  a  steady  u])\\ard 
move  throughout  the  list.  With  present  indications 
there  seem  to  be  tlistmct  possibilities  in  coal  and  iron 
investments.  Textik^s  displayed  a  number  of  minor 
dechncs  as  a  result  of  moclerate  profit  taking.  J.  P. 
('oath's  shov^ed  marked  strength  in  anticipation  of 
the  re]X)rt,  but  react^'d  v,\wn  it  liecame  known  that 
tile  dixidend  was  not  to  be  increased,  despite  the 
higher  profits.  Only  a  meagre  volume  of  busmess 
was  passing  in  Shiiiping  securities,  and  prices  showed 
no  alterations  of  ini|)ortance  except  for  a  weakness 
in  Indo-(  "hina  Defencd.  Tobacco,  Cable  and  Brewery 
securities  exhibited  Huctuatidns  of  only  secondary  im- 
portance. The  JUKX|jected  strength  of  the  Democrat 
returns  in  the  United  States  infused  some  life  into 
American  Brewery  stocks,  though  the  prospects 
upon  which  they  have  been  marked  up  are  rather 
vague.  Elsewhere  su|)port  was  forthcoming  for 
Gordon  Hotels.  «-hich  appreciated  in  consequence. 

The  Oil  share  market  passed  thiough  an  extremely 
dull  week,  and  prices  showed  an  all-round  decline, 
despite  the  slight  rally  towards  the  close.  The  fall 
in  the  value  of  the  franc  brought  liquidation  from 
the  Continent,  but  there  was  also  relatively  heavy 
selling  from  the  Provinces  and  from  New  York. 
The  attitude  adopted  by  the  Angora  authorities 
helped  to  make  the  outlook  more  uncertain,  thus 
causuig  buyers  to  hold  off.  ^Mexican  Eagles  provided 
a  featui'c  by  dropping  to  2^,  the  lowest  jirice  recorded 
since  thi'  boom.  The  market  is  at  a  loss  to  account 
for  the  weakness  of  the  shares,  \\'hich.  though 
justified  on  the  basis  of  present  declining  production, 
does  not  contain  any  allowance  for  the  possibilities 
contained  in  the  Company's  huge  reserve  ttirritories. 
The  proving  of  a  new  field  would  cause  an  immediate 
sjjurt  in  the  quotation,  which  at  its  current  level 
ajjpears  worthy  of  attention.  Bear  covering  helped 
to  strengthen  Shells  towards  the  close,  but  the 
price  finished  lo^er  on  balance.  The  continued 
disorganisation  of  the  foreign  exchanges  is  the  main 
adverse  factor  in  the  shares  of  Royal  Dutch  and 
Shell  companies,  which  have  an  international 
marketing  organisation ;  but  it  may  be  pointed 
out  the  British-American  Tobaccos  have  a  similar 
exchange  difficulty,  but  it  is  not  circulated  as  a 
■■  bear  '"  factor.  Lobitos,  which  are  the  only  item 
in  the  Oil  share  list  to  show  consistent  strength, 
again  improved  slightly.  Anglo-Persian  Ordinary 
recovered  to  opening  levels  after  an  initial  decline. 
Kern  Rivers  and  Burmahs  concluded  fractionally 
lower.  I^roz  again  dechned.  Phoenix  and  Rou- 
manian Consolidated  did  not  derive  any  benefit 
from  the  news  that  an  amalgamation  scheme  had 
been  proposed,  the  terms  of  wliich  are  expected 
within  a  few  weeks.  The  continued  delay  in  the 
presentation  of  the  Phrenix  accounts  has  caused 
some  nervousness  among  shareholders.  Support  was 
forthcoming  for  Agwi  Petroleums,  on  the  amiounce- 
ment  of  the  pending  issue  to  holders  of  2o0,000 
"  A  "  shares  of  Agwi  Oil  Marketing  on  the  basis  of 
1  in  4  at  2Is.  each.  The  Agwi  Oil  Marketing  Co., 
Ltd.,  was  recentlv  incorporated  wth  an  authorised 
capital  of  £1,000,000  di\-ided  uito  700,000 '•  A '" 
shares  and  300,000  "  B  "  shares,  all  of  £1  each.  Both 
classes  of  shares  rank  equally  in  regard  to  profits 
and  return  of  capital,  and  have  equal  votmg  powers 
on  any  proposals  which  directly  affect  the  rights 
and  privileges  of  holders  of  "'  A  "  shares  or  proposals 
for  reducing  capital  or  sanctioning  the  issue  of 
Debentures  or  Debenture  Stock. 
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I.     BANK    RETURNS,    ETC, 

BANK    OF    ENGLAND.     Accounts,  November  8,  1982. 

Issue  Department. 

Notes  Issued i.lH,Oii,'iM  Govunjlii.Mit  Uebt £11,015,100 

Other  Securities 7,434,000 

Gold  Coin  aud  Bullion 125,605,350 


£144,055,350 


Proprietors'  Capital 

Kost 

Public  Deposits   

Other  Deposits 

Seven-day  and  otlier  Bills. 


Banking  Department. 

£14,553,000 
3,152,48; 


10,192,217 

10.5,425,347 

19,605 

£14(),:J42,«51     I 


Government  Securities  , 

Other  Securities 

Notes 

Oold  and  Silver  Coin   , , 


£144,055,350 


£40,09 1, 2»0 

67.882,9:6 

21,536,045 

1,832,361 


£140,342,651 


Comparison  with  Previous  Four  Weeks  [OO.OOO's  omitted!. 


Ratio 

Coin 

Reserve  Bank    Three 

Circu- 

and 

r-Dcpoaits^ 

^Securities-, 

H/i- 

to  Lia-  Rato  Mentha' 

Date 

lation 

Bullion 

Public  Other 

Govt.  Otlior 

serve 

bilities       •         BlUs 

£ 

£ 

£          £ 

£          £ 

£ 

%          %          % 

i\civ.  8, 

122.5 

127,4 

16,2      106,4 

49,1      67,0 

2»,4 

190          3          Zi 

Nov.     1, 

123,2 

127,4 

15,0      108,8 

50,7      68,2 

22,7 

18  3          3          2t 

Oct.    25, 

'22 

121,9 

127,4 

15,2      110,2 

47,6      71,4 

24,0 

19- 1          3          2A 

Oct.  18, 

'22 

121,7 

127,4 

12,2      109,2 

46,1      68,8 

24,2 

19-9          3          2* 

Oct.  11, 

'22 

122,6 

127,4 

15,2      112,1 

54,9      66i7 

23,3 

18-3          3          21 

July  22,  *14  29,3      40,2      13,7        42,2    11,0      33,6      29,3      52-40        3  2-k 

•  July  30,  1914  -H  to  4%:  July  31,  8%;  Aug.  1,  10%  :  Aug.  6,  6%;  Aug.  8,  5%; 
July  13,  1916.  6%;  Jan.  18,  1917,  5i%  ;  Apr.  5,  5%;  Nov.  G,  1919,  6%;  Apr.  15, 
1920.  7%;  Apr.  -IS.  '21,  6i%  ;  .lune  23,  6%:  July  21,  5i%  ;  Nov.  3,  5%;  I'eb.  16, 
*22,  4i%;    Apr.  13.  4%;    Jun.^  i:.,  3i%:    Julv  13.  3%. 


Comparison  o!  Bank 
Bank  o!  England  (in  £'s  sterlirif^, 
UO.OOO's  omitted)  ; 

Circiilatiou 

Public  Depositis- 

Other  Deposits ■. 

Government  Securities 

Other  Securities 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Bank  of  England  Rate 

Bank  of  France  Rate 

Rato  3  months'  Bills  London  . . 
Exchanges  : 

London  on  Paris,  cheque 

New  York  on  London.  60  days. 

London  on  Bombay,  T.T 

Prices  : 

Consols  2^0  Cash 

French  Rentes  3%  Money 

Silver,  London  spot    Oz. 

Wheat,  Gazette  average qr. 

Cotton,  G.M.  American,  spot  lb. 

Iron,  Scotch  pig ton 


Returns,  Exchanges,  Prices,  &e. 


Nov.  8 

Nov.  9 

Nov.  10 

Nov.  12 

Nov.  6 

1922 

1921 

1920 

1919 

1912 

£122,5 

£124,4 

£127,8 

£85,9 

£28,6 

16,2 

17,8 

19,8 

22,2 

10,2 

106,4 

10,5,0 

112,4 

102,8 

45,3 

49,1 

37,3 

62,7 

42,5 

13,0 

67,9 

80,8 

73,2 

79,6 

33,9 

23,4 

22.4 

14,1 

20,5 

26,4 

19  0% 

18-2% 

10-6% 

16-4% 

47-46% 

127,4 

128,4 

123,4 

88,0 

36,6 

3% 

5% 

7% 

6% 

5% 

5% 

6% 

5% 

4% 

25% 

3S% 

63% 

58-6% 

4i% 

63-40 

54-40 

58-50 

88-70 

25'23t 

4-441 

3-92 

3-37 

4-09i 

4-81i 

l/3tt 

1/41 

l/8i 

2/Oi 

1/*?= 

57 

.491 

45A 

51i 

74  ft 

58-05 

53-95 

55-00 

60-40 

89-65 

33ftd. 

38  5d, 

53  ?d. 

68d. 

28ttd. 

42/0 

44/9 

90/5 

72/8 

3S/4 

15-24d. 

ll-63d. 

17-OOd, 

24-80d. 

6-78d. 

100/0 

110/0 

231/0 

166/0 

72/lOJ 

Week  to 
Nov.   8,  '22 
Nov.  1,  '22 


Nov.    9,  '21  7,924,961 

Nov.  10, '20  6,360,108 

Nov.  12,  '19  6,987,507 

Nov.  13,  '18  7,197,281 


CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes        Notes  Notes        Gold  Coin   England  Silv'r  Notes  <Sr  Gold 

Issued     Cancelled    Outstanding  &  Bullion  .Notes     Coin.       to  Notes 

£  £  £  *£*£*££ 

7,407,989     6,!i51,310     287,306,.395    27,000      21,150      7,000         16-7 
7,617,043     6,792,234     286.449,716    27,000      21,150      7,000         16-8 


7,445,270  312,304,395  28,500 

8,217,477  351,097,440  28,500 

7,030,109  339,698,300  28,500 

4,330,046  293,790,972  28,500 


19,450 
18,750 


3,000 


15-3 

13-4 

8-4 

9-7 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Ccctificates  outstanding 


Balance  Sheet,  November  8,  1923. 

Advances- 


225,091,764 
39,5-24,631 
22,690,000 


Total 287,306,395 

Notes  called  in  but  not  yet 

cancelled             ..         ..  1,540,219 

Investments  Reserve  A/c. .  12,199,532 


Total 


Other  Bankers    . .         . .  — 
Currencv  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Ba.uk  of  England  Notes  21,150,000 
Government  Securities  . .  245,731,717 
Balance  at  Bank  of  Eng- 
land        164,4-29 


£301,046,146  Total 

♦  OOO's  omitted. 


..  £301,046,146 


PUBLIC    INCOME  AND    EXPENDITURE  [OOO's  omitted]. 
Expendi-       Excess  of 

Revenue  ture         Exiienditure 

£14,047  £16,170             £2,123 

11,332  9,041               2,291 1 

20,338  20,3.52                     14 

481,316  439,228^         42,088t 

540,678  603,079               62,401 


Week  to 
.Nov.   4,  '22     .  . 
Oct.  -28,  '22     . . 
Oct.  21,  '22    . . 

218  days, '22-'23 

219  days,  •21-'22 

Yr.  '21-22  . . 

Yr.  '20-'21  . . 

Yr.  '19-'20  . . 

Yr. '18-'19  .. 


Week  to 
Nov.,  4  '22 
Oct.  28,  '22 
Oct.  21,  '22 


1,124,880       1,079,187  45,693t 

1,425,985       1,195,428  230,557} 

1,339,571        1,665,773  328,202 

889,021       2,579,301       1,690,280 
Principal  Items  of  Revenue  and  Expenditure. 

Revenue ^    , Expenditure , 

Customs    Income  Excess  Profit   Other      Int.,   &c..     Misc.       Supply 


Otlier 

Receipts 

£55,157 

56,069 

64j956 

2.507,754 

3,504,242 

5,615,-293 
5,700,773 
6,079,908 
7,033,402 


Other 

Issues 

£52,770 

57,925 

64,642 

2,546,363 

3,438,346 


Caall 
Balance 

£3,479 
3,215 
2,780 

-7,694 

+     420 


5,652,887 
5,937,62fe 
5,757,137 
5.351,353 


-1-8,099 
-6.294 
-3,430 
-8,231 


&  Excise  Tax,   &c. 

3,646  £5,892 

£4,462  2,806 

12,029  4,419 


Duties,  &c.  Revenue  on  Debt  Expend.  Services 

—  £4,509  £8,549  £9S    £7,528 

—  4,064  1,735  936     6,370 

—  3,890  12,721  631     7,000 


218  days,  ■22-'23  108,343 

219  days, '21-'22  191,251 


163,889 
159,729 


954 
29,714 


148  130 
159,984 


Yr.  '21-'22 
Yr.  '20-'21 
Yr.  ■19-'20 
Yr.  '18-'19 


324,343  398,887 

333,785  394,166 

283,023  359,099 

162,220  291,186 


TLOATING    (OOO's    Treasury 
DEBT,     (omitted)      Bills 


B. 


Nov.  4,1922 
Oct.  28,1922.. 
Oct.  21,1922.. 
Oct.  14, 1922  . , 
Jane  30,  1919. . 


£74",765 
739,940 
737,010     1 
733,295 
796,150 

t  Highest. 


30,452        371,197 

219,181        478,853 

290,045        407,404 

285,028        150,587 

Ways  and  Means 

—  Advances , 

of  E.       Pub.  Depts. 

—  £179,738 
179,138 
182,472 
180,064 

774,237 

X  Bzoete  of 


192,5«4 
216,305 

332,294 
349,599 
332,034 
269,964 


9,863 
10  933 

27,585 
28,448 
16,171 
11,380 


236,801 
375,841 

719,307 

817,381 

1,317,568 

2,297,956 


2,250 
9,000 


Total 

£920.503 

919,078 

921,732 

922,359 

l,570.387t 

Beyenu«, 


Treasury  Bond 

Receipts  (wkly.) 

£1,985 

2,380 

1.144 
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n.— CURRENT    BANK    RATES    OF    DISCOUNT. 


[November  11,  1922. 


Amsterdam 

Athens 

Berlin 

Berne 

Bomb»y 

Brussels 

Bucharest 

Calcutta 

Christiania 

Copenhagen 

Helsingfors 

Lisbon 


i 
H 
s 
s 

6 

a 

8 
5 
5 
5 


Dat«  Fixed 
Julv  18,  '22 
May  15,  '20 
Sept.  21,  '22 
Aug.  17,  '22 
Oct.  26,  '22 
June  8,  '22 
Sept.  4,  '20 
Oct.  26,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16,  "22 
Sept.    S,  "20 


Madrid 

N.y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockholm     . . 
Tokio 
Vienna 
Warsaw 


%  Date  Fixed 

5i  May   17,  '22 


4 
5 
6 

5 

6J 
6i 
4J 

8-^ 

9 

7 


■03 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES    AND    BANKS. 


LOHDON  ON 


Method  of 
Quoting 


Par      I  Usance 


Nov.  10, 
1922 


Nov  3, 
1922 


Oct.  27, 
1922 


Oct.  20, 
1922 


Paris 

francs  to  £ 

25-22i      cable 

68-75 

64-90 

64-02 

60-07 

i» 

— 

—      I  3  mos. 

— 

— 

— 

Berlin 

marks  to  £ 

20-43    !    eable 

32,500 

27,500 

18,625 

16,650 

Brussels 

francs  to  £ 

25 -22* 

73-82 

69-75 

69-00 

64-90 

Italy 

lire  to  £    . . 

25-22* 

102-75 

106-00 

114-87 

106-50 

Amsterdam. . 

florins  to  £ 

12-107 

ll-39i 

11-39 

11-4U 

11-411 

Greece 

drachmae  to£ 

25-22i 

302-50 

240  00 

211-50 

220  00 

Switzerland  . 

francs  to  £. 

25 -22* 

24-43 

24-52 

24-72 

24-51 

,, 

— 

—         3  mos. 

— 

— 

— 

— 

Spain 

pesetas  to  £ 

25 -22^      cable 

29 -S8 

29-27 

29-25 

29-10 

„ 

— 

1  3  mos. 

— 

— . 



— 

Lisbon 

d.  to  escudo 

531  ■    cable 

2S 

3 

3^ 

211 

Christianla  . . 

kroner  to  £ 

18  159 

24-07 

24-47 

24-80 

25-10 

Stockholm  . . 

kroner  to  £ 

18  159  1 

18-65 

16-60 

16-63 

16-72 

Copenhagen 

kroner  to  £ 

18-159  ' 

22-15 

22-16 

22-16 

22-35 

Helsingfors . . 

marks  to  £ 

25-22i  ! 

178 

165 

186 

187 

Vienna 

krone  to  £ 

24-02     !        „ 

330,000 

340,000 

330,000 

320,000 

Warsaw 

marks  to  £ 

20-43 

69,500 

62,600 

60,000 

47,600 

Prague 

krone  to  £ 

24-02 

140 

142 

142 

136 

Bucharest   . . 

lei  to  £     . . 

25-22i  1 

690 

720 

695 

720 

Budapest    . . 

krone  to  £ 

2402     1 

11,000 

11,000 

11.000 
650 

10,750 

Sofia 

leva  to  £  . . 

25-221  '• 

665 

650 

675 

Belgrade 

dinars  to  £ 

25-22i 

260 

265 

245 

250 

C'nafntn'ple 

piastre.^  to  £ 

111 

950 

800 

770 

760 

Alexandria  . . 

piastres  to  £ 

97i       sight 

97i 

971 

971 

971 

New  York  . . 

dollars  to  £ 

4-86        cable 

4'45i 

4-46J 

4-45} 

4-46i 

„ 

— 

—        cheques 

4-463 

4-46} 

4-46 

4-471 

Montreal 

dollars  to  £ 

4-86         cable 

4'45i 

4-46* 

4-44i 

4-46 

B'nos  Ayres 

d.  to  peso 

47-58 

44A 

44* 

441 

441 

Rio  de  J'neiro 

d.  to  milreis 

16 

61 

6* 

61 

6 

Montevideo. . 

d.  to  peso 

51     i 

43i 

42 

42 

411 

Valparaiso  . . 

pesos  to  £ 

13-33     { 

35-90 

33-20 

3300 

32-00 

Lima 

Eng.  to 

1     1 

7i 

9% 

111% 

11% 

Peru  £ 

1 

Prm. 

Pnn. 

Pnii. 

Pnn. 

Calcutta      . . 

d.  to  rupee 

24*     !       „ 

15} 

1511 

15« 

151', 

Bombay 

d.  to  rupee 

24*     i        „ 

15J 

15  » 
15« 

1611 

151S 

Madras 

d.  to  rupee 

24* 

IBJ 

16« 

15V. 

Hong  Kong  . 

d.  to  dollar 

23-81t 

31i 

29J 

29  i 

29} 
391 

Shangliai     . . 

d.  to  tael  . . 

32 -51 

39i 

40 

40 

Singapore    . . 
Yokohama  . . 

d.  to  dollar 

28       1 

285'. 

28ft 
25  if 

284 

28A 

d.  to  yen  . . 

24-58 

26 

26 

25J 

Manila 

d,  to  peso 

24-066  I 

2«i 

261 

26i 

261 

Jtexico 

d.  to  peso 

24-58     ! 

261 

261 

261 

261 

•  Fixed  at  B,s.  10  to  the  soveieign,  Sept.  8,  1920.    t  Average  cable  rate  in  1913. 


ON  LONDON 


Nov.  10, 
1922 


Nov.  9, 
1922 


Nov.  8, 
1922 


Nov.  7, 
1922 


Nov.  6, 
1922 


Nov.  4, 
1922 


.Sight. 
.Chqs. 
.  Cable 
.  .T.T. 
.Cable 


Alexandria  . 
Amsterdam  . 
Athens 
Bombay 
Brussels 
Buenos  Ayres  T.T. 
Calcutta  . .  do. 
Christianla  .  .Cable 
Copenhagen . .  do. 
Helsingfors  .  .  do. 
Hong  Kong.. T.T. 


Italy. 

Lisbon 

Madras 

jMadrid 

Montevideo 

Montreal 

New  York    . 


P.aris 


Cable 
.   do. 
.  T.T. 
.Cable 
.T.T. 
.Cable 
.Sight. 
.  60  days 
.  Cable 
.Cable 

Rio  de  Janeiro 

90  days 

Shanglwi      ..T.T. 

Singapore     . 

Stockholm   . 

Switzerl.and. 

Valparaiso   . 

Yokohama  . 

NEW  YORE 
0N» 


11-39 
300-00 

1/31 
7.T-05 

44A 

1/3J 
24-11 
22-15 

178 

2/54 
103-62 
2} 

l/3i 
29-33 

431 

4-4.".i 


4- 
4- 

4- 
69- 


43| 
43} 

451 


Cable 
do. 
do. 

90  days 
Cable 

Method  of 
Quoting 


64 

3/3 

2/4,% 

16-64 

24-42 

35-90 

2/2 


97',^ 

11-42 

299-00 

1/311 
77-32 

444 

1/311 
24-(l9 
22-14 

173 

2/54 
105  •2-) 
21 

l/3tt 
29-42 

421 
4-461 
4-46} 
4-44i 
4 -462 
69-70 

64 
3/34 

2/4,-, 
16-64 
24-47 
35  10 

2/2       i 


9755 
11-42 
277-50 

1/311 

78-2.5 

44 

1/311 
24-12 
22-11 

173 

2/5» 

106-12 

2i 

1/311 
29-44 

424 
4-45i 
4-461 
4-431 
4-4fit 
71-00 


3/34 
2/4:,, 
16-63 
24-47 
34-50 
2/2 


97',.: 
11-39J 
270-00 

1/311 

74-65 

44 

1/311 
24-19 
22-07 

172 

2/611 
108- 12 

211 

1/311 
29-32 
421 
4-441 
4-441 
4-43 
4-45 
68-62 

61 
3/34 
2/4vs 
16-57 
24-28 
34-30 
2/24 


Par       Usance 


Nov.  8, 
1922 


Nov.  1, 

1922 


97;': 
11-38 
247-60 

1/3} 
70-86 

441 

1/3} 
24-41 
22-09 

171 

2/54 

107- 12 

3 

1/3} 
29-28 

421 
4-45i 
4  44i 
4-42i 
4-441 
65-86 

64 
3/34 
2/4?,    , 
16-58 
24-24 
34-30 
2/24 
Oct.  26, 
1922 


Amsterdam 
Berlin 
Bombay    . . 
Brussels    . . 
Buenos  Aires 
Cliristiania 
Copenhagen 
Greece       . .   I 
Hong  Kong 
Italy 

Lima         . .   I 
Manila       . .   ' 

Montreal  . .    , 
Paris 

Prague .     . . 
Rio  de  Jan'ro 
Shanghai  . , 
Singapore  . . 
Spain 

Stockholm      ■ 
Switzerland    ,' 
Valparaiso 
Yokohama .   ' 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  5100 
c.  to  krone 
c.  to  krone 
c.  to  drachma 
c.  to  H.  K.  S 
c.  to  lira 
S  to  Peru 
c.  to  peso 

Can.  S  to  U.S. 
c.  to  franc 
c.  to  krone 
milreis  to  $ 
c.  to  tael         j 
c.  to  Sing,  $    , 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


cable 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 


$ :  prm.  or  dis.  % 
19-30       cable 
20-26         — 
3-0821     cable 


56-77 
19  30 
26-80 
19-30 
20-61 
49-84  ' 


39-08  1 
0-01 
29-25  I 
5-71 
121-50 
18-40 
20-13 
1-85 
54-50 
4-14 
4-10 
60-00 
Prem. 
-094% 
6-31 
3-25 
11-35  I 
72-75 
52-00  ' 
15-18 
26-80 
18-26 
13-10 
48-40  : 


39-10 

002  I 
29-18  I 

6-51 

122-50 

18-28 

20-12 

1-96 

55-25 

4-20 

4-10 

50-00 

Prem. 

125 

7-00 

3  11 
11-40 
74-25 
5200 
15-30 
26-78  ; 
18-30 
13-50 
48-25 


39-03 

0-02 

29- 12 

6-44 

121-50 

17-83 

20-07 

2-16 

55-50 

3-99 

3-95 

49-75 

Prem. 

0-16 

6-93 

3  12 

11-25 

74-75 

52-25 

15-23 

26-75 

18-25 

13-50 

48-35 


97- 
11-381 
247  50 
1/311 
69-92 

441 

l/3tt 
24  47 
22-17 

160 

2/6  4 
106-50 

1/311 

211 

29-29 

421 
4-46i 
4-46 
4-44J 
4-46i 
64-97 

6} 
S/34 
2/4> 

16-61 

24-36 

33-60 
2/2 

Oct.  18, 
1922 

39-14 

0-03 

29-20 

6-895 

122-50 

17-93 

20-10 

2-46 

55-50 

4-20 

3-95 

49-75 

Prem, 

0-16 

7-41 

3-32 

11-25 

74-25 

52-25 

15-39 

26-67 

18-40 

13-50 

48-18 


'  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Nov.  10, 
1922 


Nov.  3, 
1922 


Amsterdam     . . 
Paris    . , 
Brussels 
Switzerland    .  . 
Copenhagen    . . 
Stockliolm 
Christiania 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


59-26 
123-47 
123-47 
123-47 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


0-03i 
0-20 
0-22 
0-07 

0-05 
0-08 


0-041 

0-24 
0-251 
0-08 
0  10 
0-06 


AUSTRALASIAN    EXCHANGE    RATES. 


LONDON  ON 

,— Austnalia^         ^N,  Zealand-^       /— Australia- 


ON  LONDON 


Cable 
Demand 


^N.    Zealand—, 
Buying      Selling 


Buying    Selling     Buying     Selling       Buying    Selling  .      . 

—     ll?„prem.      —       li%prem.  4%dis.  JiJoprem.  J%preni.l*%prem, 
2%dis.  i"„pi'r-m.  2i%dis.  {»„  prem.ll%dis.  l%prem.     i%dis.     I%pr6ni, 
SOdays   21%dis.        —        3%dis.  —       li%dis.  l%dis,         '    " 

60  days     3%dis.        —      3}%dis.  —      2r/odis.  5%dis 

90  days   31%di6.        —        4%dis.  — 

120  days         —  —      4i%di6.      ,    — 


2i%dis.  |%di8. 


I%dl6. 
2%dis. 
2%dis. 


i%prem. 
Par 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


-S.  AFRICA  ON  LONDON-n 
(In  force  from  Oct.  16,  '22) 


^LONDON  ON  S.  AFRICA- 

(In  force  from  Oct.  16, '22) 

Buying               Selling                  Buving  Selling* 

T.T —                    2%prem.              2%dis.  ll%dis. 

Demand          ..          ..       l%Prem.            ll%prem.            28%di6.  U-t%dis. 

SOdays         .           ..         i%dis.              li°„prem,              3%dis.  li%dis. 

60  days         ..          ..         ^-odis.                J<>oprem.            3J%dis.  lS%dis. 

90d.ays         ..          ,.       li%dis.                i%preni.              41%dis.  lj%dis. 

120  days         ..          ..       21%dis,                J%prpm.                  —  — 
•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  imder  £100. 
t  1  i  %  dis.  for  amounts  mider  £600,  down  to  £100  inclusive. 


CENTRAL    AMERICAN    EXCHANGE    RATES. 


Centre. 


Barranquilla 
Bogota    . . 
Mede!lin  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Rica 
Bolivia    . . 


Method  oi 

Quoting 

Par 

Dollars  to  £20 

100  9 

Dollars  to  £20 

100-9 

Dollars  to  £20 

100-9 

Bolivaresto£l 

25-23 

Pesos  to  £1 

Sucres  to  £1 

10 

Cordobasto£l 

Colones  to  £1 



Colones  to  £1 

10-45 

d.  to  Boliv1.-mo 

19-2 

Usance 


Latest 
Quotation* 


Siglit 


93 

92-50 

92  00 

24-40 

255-00 

2100 

4-60 

9-00 

18-75 

151 


Date 

l/ll/'-22 

31/10/'22 

26/10/'22 

2/ll/'22 

4/ 11  ,"22 

4/ll/"22 

J/n/"22 

0/ll/'22 

14/10/'22 

30/9,'22 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANKS. 


[OOO's  omitted.] 


AUSTRIA.  Foreign 

Bills,  Gold  Austr.  Exchq.  Cireula- 

Kr.       and  Silver  Discounts       Loans  Bonds  tion  Deposits 

Oct     7,    '22       699       806,302,544  1,499,493    1,076,216,777  2,453,968,532  226,179,555 

Oct.  15,  '22       626       825,717,248  l,350,-235    1,196,167,848  2,590,414,336  217,040,560 

Oct.  13,  '22       516      845,862,594  1,273,027    1,244,667,848  2,683,863,1160  226,161,558 

BELOIUM.  Gold.    " 

Oct,   19,  '22  FrS.  266,596 

Oct.  20,  '22  -  266,596 

Nov.    2,   '22  266,596 

BULGARIA.  Coin  and     Bals.                       Advances    Advances  Circu- 

Leva           Bullion  Abroad    Bills,  <$:c.  to  Cstmrs.     to  State  lation  Deposits 

Feb.  28,  '22        60,611    963,752    104,860        696,042     3,736,142  3,602,489  1,111,076 

Mar,  31,  '22        60,241    969,693      77,026        705,298     3,920,885  3,734,308  1,065,792 

June  30,  '21        59,547    850,937      87,301        712,836    4,206,804  3,800,625  1,211,165 

Jime  30,  '21        66,574    998,397    306,500        760,188     3,136,130     3,169,290     1,362,968 


Silver 

Total 

Discounts 

Circulation 

Deposits 

51,089 

317,685 

374,945 

6,524,178 

783,689 

51,497 

318,(93 

557,483 

6,543,145 

708,835 

51,544 

318,140 

623,719 

6,660,647 

694,896 

CANADA 

(Chartered 
Banks). 
t 
JiUy  31,  '22 
Aug.  31,  '22 
Sep.    30,  '22 

Sep.  30.  '21 
Sep.    30,  '20 

CZECHO- 
SLOVAKIA. 

CzK, 
Oct      ?,    '22 
Oct.  13,  '22 
Oct,   23,   '22 

DENMARK. 

Kr, 
July  31,  'U 
Sep.  30,  '22 
Oct.    31,  '22 

Oct.  3',  '21   , 
Oct.  31,  '20  , 

EGYPT. 

£E. 
June  30,  '22  , 
July  31,  '22  . 
Aug.  31,  '22  . 


Gold 

and 

Silver 

86,169 


Domin- 
ion 

&  other 

Not^s 

205,191 


Due 

from       Loans 
Other        and 
Banks    Disc'ts, 
•235,195  1,520,183 


Circu- 
lation 
161,887 


,— Deposits-^ 
Govt.      Other 
-,546  2,015,752 


84,780   202,375    237,403  1,524,344    158,086    92,595  1,979,470 


Due  to 
Other 
Banks 
43,663 
43,421 


83,751    246,948    218,575  1,539,309    176,919  108,987  1,985,394    32,714 


88,411    272,293    187,558  1,681,147  186,798  136,180  2,093,645    60,022 

92,540    317,249    226,547  1,921,744  231,095 177,344  2,302,720   78,518 

Claim  on   Contingent  Circulation 

.\ustro-        Llivby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts  .Advances        Notes)  Deposits 

10,096,713        438,949  300,971  1,605,278     10,024.989     2,901,008 

10.096.713        457,815  328,265  1,605,180       9,835,981     3,140,383 

10,096,715         435,759  331,850  l,603,-293       9,359,842     3,482,559 


Gold 
3.359 
3,360 
3,359 

3,369 


Advances 
4,214 
4.239 

4,083 

4,660 


BiUs 
1,982 
1.824 
1,564 

829 


211,131 
276,361 

Cash 
Reserve 
1,505 
1,509 
1.455 


18,909 
19,455 

Circu- 
lation 
28,333 
26,631 
25,560 


493,380      102,764 
578,045        53,711 


Go\-t. 
2713 
3,166 
2,640 


-Deposits- 


Othe 
11,364 
11,275 
11,278 


1,563       28,370 


431       11,597 


Fmks. 
Oct.     7,  '22 
Oct.  14,  '22 
Oct.  23,  '22 

FRANCE. 

Frs. 
July  3ft,  '14 
Nov.    2,  '22 
Nov    9,  '22 


State 

Balances  Obliga- 

(3old    Abroad       tions    Discoimts  Loans 

*  43,212    566,833    678,972    526,339   63,162 

43,212    692,869   677,971    517,717    51,022 

43,214    879,909    677,964    419,115    47,166 


Circula-  ,— Deposits— , , 

tion  Govt.      Other 

1.403,781  65,240  161,916 
1,443,981  1(0,167  215,341 
1,397,169  176,7f3  297,289 


Gold  , 


-s  Total  Cash 


Circula- 

In  Bank     Abroad  Incl'g Silver    Bills  tion 

4,141.350  4,141,3.50  4,766,675  2,444,200  6,683,175 
3,635,297  1,897,967  5,821,244  2,642,191  36,847,669 
3,635,398  1,897,967  5,82 ',447  2,170,376  36,914,691 


t Deposits , 

Public       Private 

382,550      947,575 

19,848  2,2{.7.991 

50,857  2,081,697 


Nov.  10.  '21 
Nov.  12,  '20 


3,575,600  1,948,367  5,802,684  2,306,952  37,376,499   34,772  2,491,362 


3,540,140  1,948,367  5,759,268.2,094,371  39,619,154  55,201  3,605,817 


November  11,   1922.] 


THE    STATIST. 
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FOREIGN    BAUKS— continued. 


[OOO's  omitted). 


aSRHANT.       r— 
Mk.  Gold 


-Cash — »  Treasury  *    Loans  <& 

Total    OthcrXotes  Discounts 
105,580         801,100 


Circula- 
tion 
1,890,900 


De- 
posits 
943.960 


Silver 

June  23,14  1,356,860  334,540  1,691,400        

Oct.  21.'22  1,004,854    55,000  1,059,934  39,343,676  406,277,915  409,973.301  112,161,295 
Oct.  31, '22  1,004,85  3  63.143  1,067,006  41,020,0,18  477,825,862  469,456,818  140,779,259 

Oct.  31. '21     993,631    14,237  1,007,868    4,593,074    98,752,543    91,527,679    18,302,663 
Oct.  30,'20  1,091,584      6,630  1,098,214  21,341,160    53,818,197    63,506,445    17,945,359 


OBEECE.      Oolil  and 

Bals.  Govt.  Loans  Discts.  Clrcnla- 
Dr.           Abroad        A  Sees.    A    Ix)an9        tlon 

.*ii(r.  26.'22  1,356,008  2,738,271      981,671  1,908,856 

Sop.  1.3.'22  1,359,960  2,737,764  1,0J8,630  2,039,639 


Govt. 
507.137 
371.922 


-Deposits — V 

Private       Private 
SiBht  Fixed  Dat«s 
9fl!'>,346     1,013,6  5 
989,470     1.013,671 


Sep   13.'21  1,394,815    2,178,100     622,295    1,877,180     134,325       940,378       873,746 


HOLLAND. 

Fl. 
Aug.    1,'14 
Oct.  23,'22 
Oct.  3ii,'22 

Oct.  24,'21 

Ifov,    1,'20 

HnUGARY. 

Kr. 
Oct.  15.'22 
Oct.  23.'22 
Oct.  :tl.'22 


Gold 
161,592 
581,789 
581,789 

605,969 
636,141 


Forgn.  Bills     Notes 
Gold  A  Silver    Held 
15,194     19.610,300 
15,412     19,611,072 
14,608     19,611,679 


Circula- 


De- 

posits 
17,244 
29,827 
22,989 

53,5«0 
82,739 


IMPERIAL  BANE 


OF  INDIA. 

Sep.  29,'22 


Oct. 
Oct. 


13,'22 


Cash 

.  36,72.78 

30,67,48 

34,49,84 


Deposits 
5,636,263 
4,233,016 
5,188.721 

Bul-      Cash  r Deposits \  Cash  to 

lion  Credits   Discounts  Loans      Public     Other  Liabs.  % 

—  26.71,92     4.22,10  17,93,61  13,36,10  73,18,93     41-34 

—  26,72,62     3,97,26  17,26,48     9,84.92  75.65,19     42-00 

—  27,20,41    4,07,89  16,87,32  11,88,72  71,85.13     40-29 


Oct.  14,'21 


26,30,49     16      23,00,76    6,97,27  23,99,25    7,44,91  78,98,73    29-89 


ITALY.  , 

L.  Gold 
Jiily31.'14      — 

Sep.  20,'22  865,715 

Sep.  30,'22  865,730 

Sep.  30.'21  842.492 

Sep.  30,'20  804,805 

JAPAH. 

Yen 


-Cash — 
Silver 

75,989 
75,991 

74,517 
75,401 


,       Other  Loans  * 

Total          Cash  Disco'ints 

^L.1,214,J00-,  625,425 

941,704      376.206  7,093,097 

941,721      376,492  7,059,480 


917,009 
880,266 


449,604     5,9  <  0-441 
312,385     5,361,854 


Circula- 
tion 

1,585,100 
13,641.107 
13,987,270 

14,322,705 
14,903,368 


Aug. 

Sep. 
Sep. 

Oct. 
Oct. 


1,'14 

23,'22 
30,'22 

1,'21 
2,'20 


NORWAY. 

Ivr. 
Oct.    16,'22 
Oct.  23,'22 
Oct.  31,'22 

Oct.  :il,'21 


Gold 

218,670 

1,109,296 

1,113,757 

1,180,57-2^ 
1,076,720 


Gold 
147,291 
147,290 
147,290 

147,293 


Discounts 

18,291 

72,545 

131,842 

94,569 
151,668 


Advances 

78,6.30 

121,537 

152,706 


Notes 

327,224 

1,124,468 

1,237,472 


Public 
138.180 
742,405 
726,123 

1,229,604 
997,306 


-Deposits 


Balance  Norw.  A  For.     Disc'nts.       Circula- 


Abroad 
43.997 
38,149 
37.592 

32,239 


Govt.  .Sees. 

9,415 

0,415 

9.415 


tion 
381.929 
374,763 
383,393 


8,545         452,539         411,371 


&  Loans 
474,853 
482,954 
489,473 


Deposits 
167.240 
175,548 
173.442 

112,908 


N.Y.  BANKS  Loans, 

&  TRUSTS.  Cash  own  Aggregate    Disc'ts., 
Av.  lor  wk.  ended  Vaults  Reser\'e  Invest..  &c. 
Oct.  21. '22      $5S750t      547,080     4,631.9.50 
Oct.  ■28,'22        67.980t      525,590     4,632,680 
Nov.    4,'22        56,790t      529,190     4,631,610 


t~~ Net  Deposits ,  Excess 

Demand        Time         Total  Reserve 

3,936,310      425,970     4,4511,650  20.840 

3,892,940      434910     4,426,360  4,620 

3.865,930      436,050     4,382,090  11,670 


Nov.  5,'21       69,430t 
Nov.   6,'20       93,440t 


517,180 
559,410 


4,407,290      3,815,200 
5,316.4-20      4.086,060 
t  Not  Reserve. 


223,-280 
274,650 


4,108,340      12,420 
4,882,730      17,540 


POLAND.    Coin  and    Foreign    German   Loans  and      Govt. 

P.  mks.     Bullion     Credits      Credit.s    Discounts    Advances    Circulation    Deposits 

Sep  20.-22    77.JS8*  1,I48,266«  418.7 -'2«  81. .567, 721  314,000,000  417,850,940  88,779,128 

S?p.  3II,'22    77,82U«  1,621, 162*  418,722»  80,332,412  342,000,000  463,706,047  82,310,713 

Oct.  10,'22  77,979*     843,827*  418,725*  91,486,260  388,-500,000  499,039,094101,692,273 

*  Converted  at  nominal  par. 


PORTUGAL. 

Eso. 
.Aug.  16,'22 
Aug.  23,'22 

Aug.  24, '21 
Aug.  25,-20 

ROUHANIA. 

Sep,  23.'22 
Sep.  :io.'22 
Oct.     7,'22 


Lei 


Oct. 
Oct. 


8,'21 
9, '20 


Gold 
8,577 
8,577 

8,577 
8,576 

Cash 
5,037,975 
5,057,978 
5,097,982 

4,189,722 
2,800,222 


Sliver 
17,596 
17,596 

17,696 
17,644 


Total 
26,173 
26,173 


Discounts  &  Note  Circu- 


Advances 
156,331 
155,020 


lation  Deposits 
849,511  41,418 
851,326  41,662 


26,273       120,209       648,003 
26,220       139,259       517,228 


57,046 
16,453 


Disco  imts 
2.955,327 
3,10,0767 
3,234,356 

978,118 
615,752 


Advances 
228,367 
232.182 

219,325 

165,193 
116,529 


Total  Circulation 

3,183,694  15,076,527 

3,332,949  15,156.786 

3,453,681  15,274,472 


1,143,311 
732,281 


12,401,360 
8,116,497 


Coin, 
SERB-CROAT-Bullion 

SLOVENE     A  Foreign  Foreign  Gort.  r-Deposits^ 

STATE.  Drs.    Notes  Credits        Bills      Loans  Advances  Circulation  Govt.    Other 

Oct.  li.'22         94,035  327,290  1,479,528  100,410  4,567,350  5,153,297  332,003    901.6'56 

Oct,  22,'22         80,700  342,093  1,470.452  101,545  4,.567,359  5,102,772  332,903  1,0.56.992 

Oct.31,'22         80.614  340.669  1,477  990101,147  4,602.359  5,118.070  332.fl03t.e60..'.07 


SOUTH  AFRICAN  Coin  and  BuUion      Govt.  Bankers' 

RESERVE  BANK,  and  Gold  Certs.  Advances  Deposits 
Sep.  30.-22             £10.305                          1.500  4,932 

Oct.     7,'22  10.406  1,500  .5,075 

Oct.   I4,'22  10,496  1,500  4,983 


Cish  to  Liabs. 
to  Public,  % 

79  2 

78-7 

79-2 


SPAIN. 

Pes. 
Aug.   1.'14 
Oct.  28,'22 
Nov.  4,'22 


Nov. 
Nov. 


5.'21 
6,'20 


SWEDEN. 

Kr. 
Aug.    1,'14 
Oct.  28,'22 
Nov.    4, '22 


Gold 

845,100 
2,523,427 
2,523,460 

2,507,14-2 
2,454,198 

Gold 
102,906 
273  545 
273,939 


-Casli- 


Siiver  Total 

729,675  1,274,775 

643,005  3,166,432 

639,154  3,162,623 


Loans,      Spanish 

&o.  4  %. 

1,014,300  334,440 
2,877,085  344,475 
2,704,603    344,475 


Circula- 
tion 
1,938,925 
4.136,194 
4,179,363 


Depositi 

&c. 

473,873 

1,064,501 

1.056,409 


616,485     3,123,627     2,640,922    344,475     4,343,495     1,046,297 
575,837     3,03U,035     2,355,566    344,475     4,280,080        957,301 


Balance 

Abroad 

110,700 

78,736 

81,111 


Swed.  &  For. 

Govt.  Sees. 

27,990 

73,946 

73,926 


Discoimts 
&  Loans 
134,910 
358,405 
378,055 


Circula- 
tion 
241,776 
532,956 
566,443 


Nov.    5,'21      275,418 
Nov.    6,'JO      382,497 


103,322 
107,441 


20,749 
44,964 


435,115 
673,569 


640,387 
790,558 


Deposits 

70,254 

185,363 

175,582 

127,689 
164,235 


S IVITZBR- 
LAND. 

Oct.  14,  '22 
Oct.  21,  '22 
Oct.  31,  '22 
Oct.  22,  '21 
Oct.  30.  '20 
U.  STATES 
FED.  RES. 
BANES. 
Oct   25,  '22  , 
Nov.    1,  -22  . 
Nov.  2,  '21   . 
Not.  8,  '20  . 

IV. 

Name. 


Gold 
. .  Frs.  506,266 
520,254 
520,099 
644,849 
540,809 

, Gold , 

Held  by  Banks 

"-3,085,080-^  3. 
'-3,078,250-'  3, 
"-2,800,260-'  2 
'-2.001,070-'  2, 


—Cash- 
Silver 
114,318 
114,169 
113,947^ 
124,025 
103,134 


Total 

Cash 

211,020 

,211,9.50 


Total 
620,584 
634,413 
634,046 
668,874 
643,943 
Bills 
Dis- 
counted 
460,400 
587,760 


Discounts  A 
Advances 
322,086 
325,917 
352,620 
344,598 
380,448 


Circula- 
tion 
789,144 
813,398 
003,873 
915,779 
997,124 


045,670  1,260,430 
160,730  2,826.830 


Accept- 
ances 

257,600 

260,660 
87.500 

209.770 


. Deposits — — , 

Govt.       Other 
23.660  1,818,110 
3li.0.'-)0  1,878.200 
59.020  1.682,4M 
47,:l,«0  1,(',47..")50 


Deposiki 
205,249 
200,937 
143,297 
92,656 
96,174 

Circula- 
tion 
2,298,540 
2,3Jj),270 
2,408.  r20 
3,354,180 


BANKERS'    CLEARING-HOUSE    RETURNS. 


Week.       Amt)unt,     Inc.  or  Dee.*,  1922 -Agg. 


Inc.  or  Dec' 


1922 

Birmingham Nov.  4 

Bristol „  4 

DtJBiJX 4 

HDT,!. „  4 

Leeds „  4 

Lkicbster I      „  i 

LrvERpooi I      ,,  4 

M.tSCHE'TER 4 

Newcastie ,,  4 

Nottingham 4 

sheffield 4 

London —  1022 

Tows Nov.  8 

Metkopolitan  . .       „  8 

COCNTKY „  8 


(In  £'s  sterling,  OOO's  omitted.) 


£2,837 
1,248 
5  048 
1.056 
1.105 
816 
9,034 

17,060 

1,782 

770 

1,362 


£73 
209 
997 


182 
868 


33 
105 


£96,720 
59,191 

271,892 
46,466 
46,545 
34,528 

364,951 

659,572 
80,,509 
28,68lt 
40,008 


£10,780 

6,576 

36,722 

2,3631 

935 

26,706' 

32,n84 

1,481 

1,688 

8,260 


% 
-10-1 
-  9-9 
-11-9 


4-8 
2-9 
6-8 
51 
19 
5-6 
16-8 


607,648  :    -     61,300    28,79-,829 
33,095       -  460      1,374  137 

61,497      -      1,899      2,447,471 


-f2,800,'234    -flO-8 

-  74,779    -   5-2 

-  188,175    -   7-0 


TOTAL 


Nov.    8 


02,240      -    59,861    32,619,437      -I- 2,542,280    +  8- 4 
•Compared  \i-ith  a  year  ago. 

FREIGHTS.— According  to  Mes.'ire.  .J.  C.  Gould,  Angier  &  Co.,  Ltd. 


HOMEWARDS. 


Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiir    . . 
Bombay  to  p.p. 
Burmah  to  U.K.     . . 
Calcutta  to  p.p.  (jute) 
Danube  to  .A.R. 
R.  Plate  to  U.K 


^ 1022 ^  1914 

Nov.  10  Nov.  3  Nov.  13 

..    11/0      11/6      10/0 

..    40^3      46/3       — 

..      7/3        7/3       — 

..    26/9t    26/3t    10/6J 

26/3      31/3 


21/0 
27/6 


22/0 
27/6 


Homewards. 


29/6 


t  Per  quarter,         t  De.td-weiglit. 


U.S.  to  U.K.  (gr.) 
Gulf   Ports   to    U.K, 

Cont.  (grain) 
OUTWARDS.— UK. 

to  U.S.A.  (coal)    . . 
Cardiff  to  Port  Said . . 

„       River  Plate  . . 
St.  Vincent 


'Coiit.  , rl022 ,  1914 

Nov.  10  Nov.  3  Nov.  13 


3/0         2/9       4/3 


3/lOi 

Pts. 

8/3 

13/0 

13/6 


Time  Charter.  4'0. 


3/3t     — 


8/6 
13/0 

14/9 
11/6 


14,'8 
14/0 


VI.— WHOLESALE    PRICES    OF    COMMODITIES. 


METALS,  MINERALS.  &c. 
Iron — Scotch  pig  w;irr:uUs  .  .ton 

—  Cleveland  No,  3  G..M.li..  .ton 

—  Hematite  warrants ton 

—  Staffordshire  bars.  London  ton 

—  Common  bar.^ ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — standard ton 

—  Wire  Bars   ton 

—  Electrol>-tic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits    ton 

Tinplates,  I.e.  Coke,  S.  Wales  box 

Lead — Soft  Foreign ton 

Spelter — Ord.  Foreign ton 

Quicksilver — (751b.) bottle 

Aluminium ton 

Antimony — Regidus  Foreign  ton 

—  English .'. . .  .ton 

Coal  (South  Wales) — 

Best  large  steam ton 

Seconds ton 

Best  smalls ton 

Best  large  .anthracite . .  ton 

Red  vein  anthracite    . .  ton  - 

—  (Yorkshire,  (tc) —  ' 

Yorkshire  hards ton 

Best  Yorkshire  liouse    ton  I 

Durham,  gas,  prime. .  .ton 

Newcastle  steam,  best  ton  i 

Lane.Tshire,^creene<istm  ton 

lirst  liciliv  lirl'jlits  ..  .ton 

CHEMICALS,  OILS,  &c. 
N.  ol  Soda — 1,0, b.  (.  hUi.  per  qntl. 
Soda — C'rystals  ex  wharf  . . .  .ton 
Copra — >ialay  and  States  . .  .ton 

Gambler — Good  marks cwt.  i 

Indigo — Bengal  good  to  line  lb. 

Linseed  Oil — Raw ton 

Linseed — Calcutta,  spot  . . .  .ion 

—  Cakes.  U.K.  made,  ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American  . .     gallon 
Rape  Oil — Relined  English. .ton 

Soya  Oil — Refined ton 

Tallow — Imported cwt. 

Turpentine — American cwt. 

Rape  Seed — Toria ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnrt.  crepe)  lb. 

—  World's  I'rodnetinnt  Sep. ton 
Shellac— T.N,  iiranae,  fair  .  .owl. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.)- — 

—  American  Ord lb. 

G.O lb. 

F.G.O lb. 

L.M : lb. 

—  —  F.L.M lb. 

Mid   lb. 

F.M lb. 

6.M lb. 

F.G.JI lb. 

M.F lb. 

—  Brazilian  Pemam. — md.  fr.  lb. 

—  Egyptian  Sakellaridis — fr.  lb. 
Good  fair   lb. 

Iiidlaii— ivi.G.'  No'.'l  Ooinra- 

G.F lb. 

F.G.F lb. 

•  Price  ruling  on  Nov. 
§  f.o.b.  Cardiff. 


NOV.  10,  1982 

.  .  100/0—102/6 

02/6 

93/0 

. .  £10/15^£ll 

£10/10/0 

£8/15 

£16/5/0 

£63/15-04/12/6 

£71 

. .  £70/10—^71 
£65/10— £67/10 

£184/10 

£86/5/0 

. . .  20/0—10/9 

£26/10— £25/5 

£39/2/6^t36/15 

£13/10 

nom. 

£24— £25 

£28—^32 

. .  28/n— 29/0§ 
. .  27/0— 27/6§ 
..  16/0— 17/0§ 
. .  52/6—57/611 
. .  40/0—42/611 

. .  20/0— 21/Ot 
. .  32/0—34/0: 
. .  24/0—24/611 

26/611 

. .  23/0—24/011 
. .  24/0—26/0} 

0/4i 

110/0 

£24/5/0 

32/0 

9/0 

£37/10 

£19/6 

£12/7/6-£12/l0 


.    £34/10/0 

1/2 

.     £44/10/0 

nom. 

33/0—42/6 
....  116/0 
.  £17/17/6 
....  l/Oj 
....      1/OJ 

29,435 

350  0 


NOV.  11,  1921 

116/0 

110/0 

120/0 

£17/10 

£14 

£10/10 

..£18/10— £19 

£66,'10 

£75 

'.'.'.'.'  'iiinoio 

£68/0 

..  £166— £157 

£159 

. .  21/6—22/0 
£24/2/6—23/15 
£25/12/6-26/10 

£10 

nom. 

£26— £28 

£40 

. .  27/0— 28/0§ 
. .  20/C— 27/0§ 
..  18/6— 19/0  § 
. .  OO/O— 62/Ot 
. .  47/6—50/011 

. .  29/0— 30/Ot 
. .  34,'0— 34/6} 

24/011 

..  23/0—23/611 
. .  24/0—25/011 
..  35/0—36/0} 

10/4 

140/0 

£25'15 

35/0 

...  11/0—12/0 

£27/10 

£16/10 

..    £12^E12/6 


JUNE  30,  1814 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/« 

£16  17/1 

£66 


£36/15 

1/4* 

£58 

£62 

. .  40/0—50/0 


.-. . . .     £18/5 

im 

10»d. 

21,375 

.840/0—345/0 


.£62  5— £62  15 
...£64  10— £65 

£142  15 

£139  10 

..  11/101—12/0 

£10 

£21    7/9 

£7 

£82 

£27  10 

...£26  15— £28 

. . .  21/0—22/01 
...  19/6—20/0! 
...  10/9—11/0? 
. . .  20/0—21/01 
. . .  12/6— 13/OK 

...  11/3—11/6} 
...  15/6—16/0} 

13/011 

...  14/3—14/611 
. . .  11/6—12/0} 
. . .  13/0—13/6} 

7/4 

42/6—45/0 

£23  15-£24  7/6 

16/lOi 

3/2—3/8 

£25  5 

£13  16/9 

...£7    17/6— £8 

£49  10 

£31  1 

7Jd. 

£82 

£24  10 

29/3—33/3 

33/74 

£13  6 

2/9J 

2/2 

8,407 

63/0—64/0 


13-86d. 

l4-21d. 

14-56d. 

14-91d. 

.  15   led. 

15-26d. 

15-36d. 

15-46d. 

15-56d. 

1606d. 

13-8ld. 

15-65d. 

17-90d. 

]8-65d. 

9-65d. 

lO-lSd. 

12,  1920.  t 

II  f.o.b. 


,  7- 13d. 
.   7-88d. 

8-48d. 

9-68d. 
10-28d. 
10  88d. 
ll-28rt. 
ll-fiSd. 
12-08d. 
13 -43d. 

8-58d. 
17  ^Sd. 
20  00d. 
21-OOd. 


I 


7-25d 

8  OOd 

Estimated.  }  Pit. 

H  f.o.b.  Swansea. 


.    7  OOd.* 

.    8  06d.» 

.    9  06d.« 

11 -Old.* 

13-Oed.* 

14-66d.* 

16-06d.* 

17-06d.* 

18 -Sid.* 

19-81d.* 

10-56d.* 

nom.* 

38 -OOd.* 

40-OOd.* 

.    8-50d.* 
9-50d.* 
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THE    STATIST. 
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^L— WHOLESALE   PRICES    OP    COMMODITIES— conrinuerf. 


TKXTIIiES— con(ini«d. 
Cotton— Stk.,  L'p'l  'Xov.  3)  bale  » 
Flax— Llvoniflu,  "  Z.K.". ..  .ton 

—  Dutch  Waterretted    ton 

—  Dutch  Den-retted ton 

—  Belgian  Waterretted   ton 

—  Belgian  Dewretted '.ton 

Hemp — X.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  X.Z.,  (air ton 

—  Bombay,  H.J.F ton 

—  Italian  P.O.,  S.B ton 

Jnte — First  Marks ton 

—  Red  sec    ton 

Silk — Common,  New  Style  . .  .lb. 

—  Xo.  1-lJ  Japan    .lb. 

—  l3t  Order  Italian    lb. 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease lb. 

Hides — Eng.  Ox.  best lb. 

Leather — Dressing  Hides lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S. .  .bus. 

—  American qr. 

—  Eed,  price,  N.Y.  60  lb.  bushel 

—  English  Gazette,  av.  4S01b.qr. 
Floor — London.  Straights.  2801b. 
Barley — Eng.  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz.,  av.  3121b.. .  qr. 
Maize— N.Y.  (new  bush.)  .  .561b. 
— -  Amer.  mixed,  L'pool . . .  4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English  ....  ton 

Rice — Burma  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover.  London ton 

Hops — Enclish    cwt. 

ANIMAL  FOOD. 
Beel— .\rgn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ...81b. 

—  English  wethers   81b. 

—  New  Zealand  frozen 81b. 

Pork— English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    cwt. 

short  cut cwt. 

Laid — Amer.  boxes cwt. 

Batter — Danish cwt. 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  4(i'\,  Edam cwt. 

SUGAR,  COFFEE,  TEA.  &c. 

Sagai — Imports  to  Sep.  30  ..cwt. 

—  Home  consmptn  to  Sep.  30cwt. 

—  In  Bond  Sep.  30 cn-t. 

—  Price,  Java  96°.  Pol cwt. 

B.W.I cwt. 

Yellow  crystals c«i;. 

Beet,  88%    cwt. 

.  Tate's  Cubes,  No.  1    .  .cwt. 

CoUee — Imports  to  Sep.  30.  .cwt. 

—  Home  consmptn.  to  Sep.  30cwt. 

—  Exports  to  Sep.  30 cwt. 

—  In  Bond  Sep.  30 cwt. 

—  Price,  Cost  i  R.  gd.  to  fine  cwt. 

—  —  Brazil  (Santos)  Good.  .cwt. 
Tea — Imports  to  Sep.  30 lb. 

—  Home  consmptn.  to  Sep.  30  lb. 

—  Exports  to  Sep.  30 lb. 

—  In  Bond  Sep.  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  Sep.  30   ...  cwt. 

—  Grenada,  good  to  fine ....  cwt. 


HOT.  10.  1922 

588,490 

£95 

£155 

£140 

£180 

£135 

£32 

£30/15 

£58 

£30/10 

£21/15 

£56 

£32/0 

£33/10 

26/6 

39/0 

36/6 

2/6 

lOJd. 

l/8i 

. .  8ld.— lOrd. 
....'.  1/9—2/3 

. . .  122,996,000 

48/6 

136c.  i 

42/0 

43/6 

4'/4 

26/8 

85*c.  ' 

34/6 

.  .     32/9—32/6 
. . .  70/0—95/0  ; 
..     15/S— 15/6 

21/6 

.  175/0— 18->/0 
£18 


NOV.  11.  1921 

830,180 

£120 

£170 

£140  I 

£180  1 

£140 

£37 

£40 

£70 

£35 

£25 

£60 

-£24/10 

£27/10 

33/0 

32/6 

37/0 

2/1 

7id. 

l/2i 

lOJd. 

1/9—2/6 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..£27    12''6 

£24  15 

12/0—12/6 


..    134,638,000 

57/0 

llSic. 

44/0 

54/0 

49/2 

25/2 

59io 

30/6 

32/3 

180/0— 2-20/OS 
..     10/0—20/0 

19/0 

.  160/0—165/0 


. .  Hid.— 1/0 

1/0} 

lOd. 

7id. 

. . . .  1/4—1/8 


.  34,640,000 

33'2 

67}c 

34/3 

28/6 

25/4 

20/0 

76lc. 

32/4 

25/9 

70/0—75/0 
..  7/0— 7/a 
14/0—17/8 

84/0 

..£6  5-^E7 


4/1  I 

8/10  : 

5/6 

8/2 

8/10 

5/8 

.  . .  8/4—9/6 
11133/0—148/0 
.134  0—140/0 
.  11 -i/O— 126/0 
.  98/0—108/0 
.  98/0—106/0 
.  96/0—106/0 

76/0 

.220/0—223/0 


.  190/0—208/0 
.20S/0— 216/) 
.  126/0—130/0 


5/6 

8'4 

6/8  : 

8/4 

8/0  I 

4/2  I 

7/10  I 

.116/0— 12i/0  1 

.110/0—128/0  ; 

.100/0—115/0 
. .  80/0—95/0 

125/0 

130/0 

. .  79/0—80/0 
.240/0—245/0 

'.'.'.'.'.'.'  'l'65/O 

192'0 

..90/0—100/0 


3/8—3/10 
.  4/6—5/0 
.  4/2—5/0 
.  5/8—6/0 
,.  4/6—5/4 
, .  2/4—3/2 
, .  3/6 — 4/0 
60/— 74/0 
58/— 68/0 


. .  72/0—74/0 
..  75/0—79/0 
. .  71/0—74/0 
. .  51/9—52/9 

117/0— 120/0 
.  96/0—108/0 
.  98/0—110/0 

108/0—114/0 
. .  66/0—68/0 


.  106/0—120/0      128/0 


...29,343,466 
...24,162,411 

5,889,000 

17/6 

15/0 

45/7i 

16/0 

57/0 

1,085,832 

244,347 

249,296 

892,000 

.102/0—125/0 
. .  73/0  75/0 
..283,759,246 
..306,439,961 
...31,537,072 
. .  149,686,435 
..  1/4- 144 
.  .  .  1/5S— 1/6 
.  lid.— Hid. 

697,000 

. .  51/0—53/0 


...20,604,532  ' 
...20,851,144 

5,999,000 

16/0 

14,'6 

45/6 

14/6 

55/6 

507,201 

231,851 

419,006 

472,000 

.  140/0—160/0 
. .  56/0—58/0 
..307,098,913 
..307,175,331 
...23,965,352 
..190,686,435 

9Jd. 

91d. 

5}d. 

921,000 

..  50/0—53/0 


.  53/0—64/0 

..19,777,264 
..17,272,000 
...6,308.000 

10/3 

9/8 

.  12/6—14/0 

9/4 

18/0 

720,380 

141,410 

340,250 

484,000 

.  80/0—93/0 

41/6 

.123,230,277 
.155,447,972 
..26,561,765 
..78,292,000 

84d. 

8}d. 

5{d. 

309,000 

.  62/6—56/0 


!l  ex  Factory. 


\  c.l.f.  shipment. 


\  New. 


Vn.    RAILWAY  &    TRAMWAY   TRAFFIC   RECEIPTS. 

^Week  ended  Nov.  4,  1922-^       ^Aggregate,  44  Weeks,  1922^ 
Pass'ng'r    Goods   ,  Passenger     CJoods 

HOME.  Miles      Train        Train    I    Total         Train         Train       Aggregate 

Open.  Receipts.  Receipts.  Receipts.  Receipts. ,  Keceipts     Receipts. 

£  £       !        £  £        I        £  £ 


Belfast  cS,  Co. 

Down  . .  I 

Brec.  &  Merth'*  | 
Caledonian* 
Dublin  &  S.E.T 
Glasgow  &  S.W. 
Great  Central  . . 
(Jreat  Eastern  . . 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bamsley 
L.  &  N.  West. 
L.  *  S.  West.   . . 
L.B.  &  S.C.       . . 
3darypt.  <t  CarL 
Mersey  . . 
Midland 
Mid.  G.W.  (Ir.)t 
North  British  . . 
North  Eastern. . 
Rhymnev 
S.E.  ,t  Chat.     . . 
Tafif  Vale 

LONDON— 
Metropolitan    . . 
Met.  E.  Trs.,  etc. 
Underground  El. 


80 
60 
1,097  ' 
160 
476 
838 
1,027} 
1,050 
3,657  i 
492 
92 
2,633 
968 
487 
42} 
4i 
1,585* 
538 
1,377} 
1,850 

654 
124i 

_79i 

Rys. 


4,919    1,319    6,238   238,346 


57,863 


296,209 


vn.— RAILWAY  &    TRAMWAY    TRAFFIC    RECEIPTS— continued. 


T»rp>i  A  »t  Week  or 

INDIAN.  Month 


Miles 
Open 


Gross 
Receipts 


+  or  —  on  No.   Aggregate   -f  or  —  on 
Year  Ago  Wks    Receipts   i  Y^ear  Ago 


Assam   Bengal 
Barsi  Light    - 
Bengal  &N.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 
Burma  - 
Del.  Um.  Kalk 
East  Indian    - 
Gt.  Indian  Pen 
Madras  &  S.M. 
Nizam's  Guar 
Rob.  (fcKumn. 
South  Indian 
South  Punjab 

COLONIAL 


Sep.  30 
Oct.  14 
Oct.  7 
Oct.  .  7 
Oct.  7 
Nov.  4 
Oct.  7 
Oct.  28 
Nov.  4 
Oct.  28 
Oct.  7 
Oct.  7 
Oct.  7 
Oct.  7 
Julv 


1,049 

1181 
2,065! 

158 
2,703' 
2,966! 
l,342l 

239 
2,772 
3,121 
3,028 

913 

546 
1,852*; 

717 


B2,76,512  -f 

18,300  + 

4,72,370  - 

12,418  - 

12,68,000  - 

19,38,000  -f 

6,07,7(0  + 

1,19,000  -r 

31,67,000  - 

23,15,200  - 

13,20,000  + 

2,36,568  + 

103,962  -f 

9,51,000  + 

9,17,805  -f 


62,470 
2,800 

27,206 

28,270 
1,00,000 
1,29,000 

80,852 

15,674 
3,76,000 

34,600 
1.60,670 

22,664 

3,197 

1  24,084 


60,99,748  +24,01.110 
9,24,300  -f  2,85,000 

9,15.395+  1,66,474 
3,73,87,336  +52,78,078 
95,09,f00-  7,511,000 
1,76,83,871+21,20,466 
4,39,100  -  22,171 
1,61,57,000+  6,70,000 
7,63,75,265  +44,11,833 
3.88,60,523+40,52,156 


2,58,70,469  +28,68,137 
94,919  4m       33,88,925  +      57,939- 


I 


Can.  North'n. 

Can.  Pacific 

Grand  Trunk 

Mashonaland 

Mid.  W.  Aust, 

New  Cape  C'nt  Oct.    14 

Rhodesia  Rys  Ausust 

Temiscouata     August 


Oct.  31  10,000 
Oct.  31  13,494 
Oct.  31  3,616 
August  810 
Sep.  277 

205 
1,397 


S2,381,400  + 

7,410,000  + 

£687,919  + 

£109,278  + 

£14,017  + 

£2,324  - 

£147,7(8  + 

$32,035  - 


140,418    43 
59,000    43  :i47,679,000 
65,543    43      17,717,079 
5,154  11m      1,096,394 
4,577    3m 

34    41 
6,102  llm 
2,642    8m 


48,941,275  -7,208,226 


10, 


33,498  + 
104,2761- 
1,514,320  - 
269,431i- 


■08.000 
66.330 
22,955 
7,991 
713 
26,671 
31,404 


FOREIGN. 


I 


Argentine 

Arg.  N.  East  Nov. 
Arg.  Transand  Nov. 
B.A.  &  Pacific  Nov. 
B.A.  Gt.  South  Nov. 


Nov. 
Nov. 
Nov. 
.\ugust 
Nov.  4 
Oct.  28 
,  Nov.    4 


Do, 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Rios    . 

Brazilian 
Brazil  Gt.  Sth  Sep. 
Gt.  W.  Brazil  Nov. 
Leopoldina  . .  Nov. 
San  Paulo  . .  Nov. 
S.otBahiaS.W.  Oct 
Cbilean  and 

Peruvian 
Antofagasta      Nov. 
Arauco  . .  June 

Nitrate  (2wks)  Oct. 
Peruvian  Cor.    Oct. 

Taltal     Oct. 

Cnban  , 

Cuba  Railr'd     Feb. 
Havana  Cent.   Oct.   28 
U.  of  Havana  Nov.    4 

Uruguayan 
Cent.  Urug'v.    Nov.    4 

„     (E.  Ext.)  Nov.     4 

„    (N.  Ext.)  Nov.     4 

„   (W.  Ext.)  Nov.    4 
Mid.  Uruguay  Sep. 
N.W.  Urug'y.    Sep. 
Urug.  'Northn   Sep. 
Miscellaneous 
.\lcov  itG'ndla  Nov.    4 

Bilbao    Oct. 

Bolivar Oct. 

Colomli.  Natl.  August 
Costa  Rica  ..August 
Dorada  Ext.  Sep. 
Egyptn  Delta  Sep.  30 
Gt."  S.  of  Spn.  Oct.  28 
La  Guaira  &  C.  Oct. 
Ottoman  Ry.  Sep.  2 
Paraguav  Cut  May  27 
Puerto  (jabllo  ,Sep. 

Salvador   Oct.   28 

Santa  Fe  Prov. 

French  Rys.  Sep. 
■Smna&St'go  Sep. 
Zafra&H'lva    Sep. 


752 

111 
3,428 
3.947 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


110  M 
1,005  £ 
1,831  £ 

153i£ 
52  M 


10,000  + 

3,720  + 

141,000  + 

173,000  + 

59,000  + 

91,000  + 

35,000  + 

41,145  - 

199,000  + 

56,000  + 

17,700  + 

51,500  + 
13,600  - 
32,141  + 
22,331  + 
135,000  + 


31 


838  £ 

84*  £ 

390  £ 

1,140  S 

172  ,£ 


70 
1,210 


35,775  + 
12,000  + 
36,343  + 
1,364,'200  - 
17,768  + 

1,102,974  - 
10,103  ■ 
40,290  ■ 


273    £ 

31,831  + 

311    £ 

5,911  + 

185    £ 

3,122  - 

211    £ 

2,913  + 

319    £ 

13,191  - 

113    $ 

5,851  - 

73    £ 

2,128  + 

33    Ps. 

19,000 

15    £ 

1,880  + 

136    £ 

7,100- 

86   £ 

22,200  + 

190   £ 

20,091  + 

70    £ 

14,500- 

559*  £ 

10,226  - 

104    Ps. 

111,430  + 

22}  £ 

9,010  + 

193   £ 

12,760 

274    £ 

3,310  - 

34    £ 

3,750  - 

100   £ 

2,387  + 

500  19 

1,720  19 

39,000  19 

43,000  19 

50,000  19 

30,000  19 

36,000  19 

12,798  2m 

,54,000  19 

14500  18 

1,000  19 

3,250  9l)l 

2,500  44 

3,155  44 

1,198  45 

86,000  6  m 


24,525  34 

600  6m 

22,268  42 

44,900  4m 

6,743  4m 

500,573  8m 

398  18 

10,025  19 

4,972  19 

1,397  19 

369  19 

922  19 

711  3m 

288  3m 

545  3m 


179,600|- 

39,020  + 

2,348,000  + 

2,692,000  > 

666,000  + 
1,392,000- 

377,000,+ 

78,3791- 

3,383,000  + 

1,082,800  + 

301,800j- 

387,600'- 

548.8001- 

1,298,566:- 

1,246,546- 

624,000  + 


36,700 

8,495 

159,000 

58,000 

416,000 

2,000 

217,000 

25,404 
232,000 

78,800 

48,200 

44,900 
41,900 

179,076 
87,488 

252,000 


1,010,240  +  81,245 

343,422  +  10,700 

369,353  -  45,367 

6,140,160  +  343,780 

56,274+  17,438 

7,020,807i-3,080,221 

161,269,-  19,731 

844,391  -  128,468 


396,632  - 
7e,680J  + 
40,995]  - 
38,679  + 
45,285 
16,489 
6,308 


+ 


16,631 
1,064 
4,574 
2,456 
5,444 
1,837 
1,696 


\  44  I 
189  10ml 
94810m 
373    8m 


6,131 

6,760 

2,947 

22,507 


2mi 
9m 
26 
43 


93010m; 


1,181  £ 
80  £ 
112   £ 


133,144  - 
6,180  - 
14.267 


850, 

750 

l,52l! 

I 

5,738 

2,2441 


48 
9m 
18  : 

9m 
9m 
9m 


830,450'+  147,860 

11,329  -  5,282 

89,623—  11.734 

146,820,-  7,887 

39,298'+  7,601 

107,260,-  65,500 

148,9571-  27,703 

3,463.692+1.126,953 

99,960  +  4,170 

166,470  -  43,780 

38,750  -  3,260 

45,859'+  8,078 

1,240,800+  18.499 

78,240;-  16,2C8 

107,476-  19,110 


TRAMS. 


*  Week  ended  Nov.  6, 
proportion  of  joint  lines. 


65,900 

101,900 

167.800 

3,227,300 

4,347,300 

7.574.600 

8,449 

4,651 

13,100 

— 

—             423,275 

26,100 

39,000 

65,100 

1,404,300 

1,613,600     3,017,900 

37.700 

136,500 

211,700§ 

2,214,800 

5,758,200  ■  9,545,300§ 

100,900 

97,500 

198,400 

— 

—          9,280,800 

77,300 

144,200 

221,500 

4,223,900 

6,013,500  ,10,237,400 

237,000 

347,000 

584,000 

12,945,000|16,094,000|29,039,000     | 

0,273 

9,439 

18,712 

538,284 

460,060         998  344 





742.000 

^^ 

\        —        36,000,000 

110,400 

55,200 

165,600 

6.833.300 

■2,514,200     8,347,500 

79.175 

23.604 

102  779 

4,238,740 

1,207,913     5,446,653 

1,102 

1,900 

3,002 

52,969 

82,923         135,892 

„ 

— 

5,613 

— 

—             206,283 

160,000 

335,000 

495.000 

7,952,000 

13,888,000  21,840,000 

9,512 

21,946 

31,4.58 

— 

—        '  1,113,117 

59,600 

119,000 

178,600 

2,934,500 

5,126,200  '  8,059,700 

115,800 

270,700 

386,500 

5,933,800 

|10,704,800jl6,638,100 

115,200 

45,400 

160,600 

6,073,600 

1,920,300  ;7,993,900 

34,117 

3,790 

37,907 

1,489,658 

159,360     1,649,018 

— 

— 

41,300 

~-^ 

—         2,113.849 

— 

— 

224,320 

— 

—         10,024,373 

1922. 

t  Week 

ended  Nc 

V.  3,  1022 

§  ln« 

iodinf  e.C. 

Anglo-Arg'nt.   Nov.    4 

400   £ 

92,889  + 

6,840    46 

3,719,555  + 

202,017 

Bombay  Elec.  .August 

—      R 

10,59,383  + 

1,29,269    8m 

79,22,380  + 

7,20,388 

Brazilian  Trc    Sep. 

4021  Ml 

7,672  000  -3,101.000    9»i 

143,910,000+18019000 

Brisbane  Elec.  Oct. 

40i£ 

50,910  + 

3,030  10  m 

497,0-JO  + 

26,100 

Brit.  Columb.    Sep. 

334 

836,603  - 

8,682    3m 

2,613,649,- 

16,845 

B.A.  Lacroze    Sep. 

51    £ 

58,492  + 

2,619    3m 

171,592!  + 

7,902 

Calcutta    Nov.     4 

35}  R 

114,994  + 

109,263    44 

48,06,6381 -1.331 ,5-23 

Carth.  &Herr.   Oct. 

9   £ 

3,182  - 

680    9m 

23,991  - 

2,107 

Chathm  ADist  Oct.   26 

15    £ 

1,481  - 

1381  43 

71,731- 

1.082 

Havana  Elect  May 

86    S 

1,087,916  - 

12,201    5m 

5,459,542  + 

117,812 

Isle  of  Thanet  Nov     1 

■20*  £ 

553  — 

163      5 

3,260  - 

975 

Kalgoorlie     . .  August 

20*  £ 

3,090  T 

438    8m 

19,802  + 

2,512 

Lima  Light       July 

83    £ 

69,838  - 

14,821 1    7m 

476,334  + 

34,642 

London  C.C.      Nov.    ,s 

160}  £ 

93,845  - 

5,262 1  32 

2,974,935  - 

260,267 

Madras  (2wks)  Oct.   31 

15}  R 

44,054  - 

1,766    42 

974,096  -t- 

148,082 

Manila  Elec.     iSep. 

55    S 

293,842- 

25,370    9m 

2,641,326  - 

93,260 

Pernambuco     Nov.    5 

69   £ 

3,883  - 

279    44 

161,217  - 

10,773 

Provincial     . .  July  15 

21*  £ 

2,780  - 

354    42 

119,868  - 

8,029 

Rangoon  Elec  Sep. 

25    R 

141,800  + 

9,575     9m 

1,263,946  + 

69,675 

Shanghai  Elc.   Oct. 

26}M  X. 

S198.160,  + 

6,580  10m 

1,819,443  + 

148,405 

Singapore  EL    July  29 

26*  S 

7,095  - 

6,142    30 

365,271  - 

8,506 

U.Montevld.    |Sep. 

901  £ 

48,372  + 

3.445  11m 

515,298  + 

6,872 

Vm.~RAILWAY    REVENUE    STATEMENTS. 


Period 


Gross 


+  or  • 


Net 


+  or 


Canadian  Pacific      Sept.  to  $18,150,000-  1,345,000  $4,586,000+    $266,000 

9  mos.  Sept  124,827,000-11,561,000    19,308,000-   2,593,000 

Amer.    Class.    I    Rds.  Aug.  to  472,242,561-31,911,064   86,566,595-36,787,070 

199    (Rds.)    8    mot.  Aug.  3,548.669,-234  -115,308.167  718.313,918-13,042,181 
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LLOYDS  BANK 
LIMITED. 

HEAD  OFFICE:  71,  LOMBARD    STREET,  E.G.  3. 


(30th    June,     1922.) 

CAPITAL  SUBSCRIBED 

£71,864,780 

CAPITAL  PAID  UP     - 

14,372,956 

RESERVE  FUND- 

10,000,000 

DEPOSITS,&c.    - 

341,934,039 

ADVANCES,  &c.- 

123,744,924 

This  Bank  has  1,600  Offices  in  England  &  Wales. 


AFFILIATED    BANKS; 

THE    NATIONAL    BANK    OF    SCOTLAND    LIMITED. 

LONDON    AND    RIVER    PLATE    BANK,    UMITED. 

AUXILIARY; 

LLOYDS   AND   NATIONAL    PROVINCIAL  FOREIGN   BANK  LIMITED. 


®l)e  Statist 

LONDON,  SATURDAY,  NOVEIVffiER  11,  1922. 


THE    GOVERNMENT    AND    TRADE. 

Is  the  course  of  one  of  his  famous  sjjeeches  in  the 
midcUe  of  the  'nmeties  on  Protection  JVIi'.  Joseph 
Chamberlain  remarked  on  the  improbabilitj^  of  the 
agricultural  interest  allowong  manufactures  to  be  pro- 
tected while  food  imports  came  in  free.  In  the 
present  election  the  majority  of  Conservatives  are 
careful  to  say  as  little  as  possible  about  Protection, 
bearing  in  mind,  no  doubt,  Mr.  Austen  Chamberlain's 
declaration  to  the  National  Unionist  Association  in 
Februarj^  last  that  "  Tariff  Reform  is  madness." 
They  are  also  probablj^  taldng  the  cue  from  their 
leader,  who  stated  during  the  week  that  the  new- 
Parliament  would  not  make  any  fundamental  change 
in  the  fiscal  system  of  the  country.  The  word 
''  fundamental  "  is  capable  of  different  interjaretations, 
but,  when  taken  in  conjunction  with  the  Premier's 
further  admission  that  his  belief  has  been,  and  is, 
that  "  a  change  in  our  fiscal  sj'stem  would  be  good 
for  us  in  the  long  run,"  we  have  no  alternative  but 
to  suppose  that  the  Chamberlain  mantle  has  fallen, 
not  on  the  shoulders  of  the  son,  but  on  those  of  the 
present  Premier.  We  have  it  from  Lord  Birkenhead 
that  the  only  real  cleavage  of  opinion  which  mani- 
fested itself  within  the  late  Coalition  Cabinet  was  on 
the  subject  of  Protection,  and  this  lends  further 
support  to  the  view  that  the  new  Government,  if 
returned  to  power,  v,ill  certainly  make  some  alteration 
in  our  present  tariS  system,  without  incurring  the 
odium  of  a  "  fundamental  change."  The  possibUitj^ 
is  all  the  more  real,  as  Protection,  on  more  than  one 
occasion  and  in  different  guises,  forced  a  back-door 
entry  during  the  war.  We  had  it  first  in  the  import 
duties  of  1915,  sponsored  by  Mr.  McKenna,  which 
aimed  at  restricting  the  importation  of  luxuries,  in 
the  interests  of  the  foreign  exchanges  and  of  con- 
serving shipping  space.  IVIr.  Bonar  Law,  then 
Minister  for  the  Colonies,  stated  that  "  duties  of  this 
kind  would  never  be  continued  under  any  circum- 
stances when  the  w'ar  was  over."  They  are  stUl 
with  U9.  Another  essay  in  Protectionism  was  the 
embargo  system  elaborated  by  the  Department  of 
Imj)ort  and  Export  Restrictions,  established  in  1916. 
It  was  not  until  December,  1919,  that  a  Manchester 


firm  had  the  coxu'age  to  question  the  legalitj'  of  the 
actions  of  this  Department,  when  the  whole  system 
was  condemned  by  the  Courts  as  utterly  illegal. 
The  Anti-Dumjiing  Bill,  introduced  about  the  same 
time,  failed  tu  pass  the  Commons;  but  the  Dyestuffs 
(Import  Regulation)  Act  and  the  Safeguarding  of 
Industries  Act  subsequently  got  through.  The 
former  established  an  inquisitorial  bureau  which 
requires  from  dycstulT  users  numerous  details  in 
regard  to  their  business — an  intolerable  proceilure 
from  the  business  point  of  view.  The  latter  imposes 
a  33 J  per  cent,  ad  valorem  duty  on  "  key  industry  " 
imports,  of  which  there  is  a  practically  endless  list. 
In  the  various  schedides  there  aie  certainly  not  less 
than  6,500  items.  Part  II.  of  the  Act  provides  for 
the  imposition  of  a  similar  duty  where  employment 
in  any  industry  m  the  United  Kingdom  is,  or  is 
likely  to  be.  seriously  affected  by  sales  of  imported 
goods  at  prices  below  cost  of  production  or  at  pricei 
which,  by  reason  of  the  depreciation  in  terms  of 
storlmg  of  the  currency  of  the  country  in  which  the 
goods  are  manufactured,  are  below  the  price  at  which 
similar  goods  can  be  manufactured  profitably  in  the 
Ignited  Kingdom.  Gas  mantles,  hollow  ware,  glass 
manufactures  of  certain  kinds,  fabric  gloves,  glove 
fabric,  are  amongst  the  articles  on  which  a  duty  has 
been  levied  under  this  section  of  the  Act. 

Government  interference  with  trade  has  not  stopped 
at  this  point.  A  system  of  preference  has  gi'own 
up,  accompanied  by  an  increase  in  the  taxation  of 
food  products.  jMj.  Chamberlain's  1919  Budget 
provided  for  a  remission  of  one-third  of  the  33J  per 
cent,  duty  imposed  by  Mr.  McKenna  in  1915  on 
goods  produced  within  the  Empire,  while  at  the 
same  time  a  preference  of  one-sixth  of  the  general 
duties  was  given  on  imports  of  dutiable  goods,  except 
spirits,  of  Imperial  origin.  A  further  step  in  the 
direction  of  preference  was  the  palm  kernel  export 
duty  imposed  in  West  Africa,  a  rebate  being  granted 
where  the  exports  were  intended  for  destinations 
within  the  Empire.  In  response  to  native  pressure 
this  differential  duty  was  repealed  in  July  last.  Our 
West  African  colonies  have  not  got  a  monopoly  of 
the  palm  kernel  trade,  which  liourishes  also  in 
Liberia  and  in  the  African  possessions  of  France  and 
Belgium.  Orders  were  being  directed  elsewhere  and, 
where  possible,  substitutes  were  bemg  used  ;  owing 
to  the  trade  thus  lost  the  purchasing  power  of  the 
Colonies  was  reduced,  and  tliis  brought  about  a 
reduction  in  the  demand  for  British  goods.  These 
results  convinced  the  Colonial  Office  of  the  necessity 
of  restoring  perfect  freedom  to  the  trade  and  the 
abandonment  of  the  differential  duty  was  announced 
when  the  Colonial  estimates  were  introduced  in  July 
last.  If  the  interests  of  native  traders  were  thus 
taken  to  heart,  would  it  not  be  advisable  to  considt 
our  own  traders  in  regard  to  the  effect  of  present 
legislation  on  interests  of  far  more  importance  than 
the  palm  kernel  industry,  e.g.,  the  textile  trade? 
The  price  of  dyestuffs  in  this  comitry  is  far  above  the 
general  level  of  commodity  prices,  and  tliis  places 
our  dye-users,  who  are  the  most  important  industrial 
section  in  the  nation,  at  a  disadvantage  in  competing 
with  foreign  textile  manufacturers.  Further,  it  is 
economicaUy  unsound  to  protect  a  small  dye-making 
interest  at  the  expense  of  a  large  dye-using  ijiterest. 

The  endeavour  to  vivify  Part  II.  of  the  Safe- 
guarding of  Lidustries  Act,  which  marked  Mr. 
Baldwin's  tenure  of  the  Presidency  of  the  Board  of 
Trade,  is  likely  to  be  carried  much  farther  now 
that  he  holds  the  Chancellorship  of  the  Exchequer, 
a  much  more  influential  position,  and  that  his 
colleagues  are  loiown  sjTnpathisers  with  the  principles 
embodied  in  the  Act.  Deeds  are  more  eloquent 
than  words,  and  the  record  of  the  present  Ministry 
leaves  no  doubt  in  our  mmds  that  the  issue  of 
Protection,  though  hidden  in  the  present  election, 
is  not  far  away.  Duties  may,  as  previously,  be 
imposed  with  the  professed  objects  of  stabilising 
exchanges,  preventing  dumping,    preserving    "  key '' 
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industries,  or  giving  preferential  treatment  to  the 
produce  of  certain  countries.  There  will,  however, 
be  a  Protectionist  sting  in  the  tail,  and  the  real  aim 
in  most  cases  \iill  be  to  afford  protection  to  this  or 
that  article  of  British  production.  We  will  then 
find,  as  JMr.  Bonar  La\\-  himself  has  admitted  more 
than  once,  that  it  is  impossible  to  tax  in  this  mamier 
one  manufactured  article  without  raising  a  cry  for 
the  taxation  of  all  manufactured  articles. 


THE  NEW  MENACE  IN  THE  EAST. 

The  new  .s  from  the  Near  East  is  of  a  gloomy-  character. 
Disregarding  the  Convention  of  Mudania  and  other 
commitments  the  Turks  are  evidently  aiming  at  the 
complete  economic  and  political  control  of  Con- 
stantinople, and  depriving  in  advance  the  Lausanne 
Conference  of  any  raison  d'etre.  The  sus2:)ension  of 
the  Mixed  Courts,  thereby  delivering  a  decisive  blow 
at  the  Capitulations,  has  been  demanded;  the  3  per 
cent.  pro]>ortion  of  Customs  revenue  now  allocated 
to  the  Ottoman  Bank  on  accovmt  of  the  Financial 
Commission  is  directed  to  be  lodged  in  another  hank 
to  the  credit  of  the  Government  of  Angora :  the 
Customs  Tariff  has  been  increased  by  five  to  fifteen- 
fold,  apparently  with  the  object  of  raising  the  duty 
to  that  imposed  elsewhere  by  the  Government  of 
Angora;  and  the  evacuation  of  the  Allied  area  of 
occupation  has  been  called  for.  The  formulation  of 
these  demands  is  ajsparently  a  direct  result  of  the 
fricti(jn  between  Great  Britain,  on  the  one  hand,  and 
France  and  Italy,  on  the  other,  in  their  recent  hantlling 
of  the  Near  East  situation.  France  and  Italy  would, 
according  to  Turkish  calculations,  maintain  a  passive 
attitude,  while  a  modification  of  Great  Britain's 
recent  energetic  policy  would  be  assured  by  the 
change  in  Government  and  by  her  absorption  in 
internal  politics  and  disinclination  to  embark  on 
fuither  expenditure.  This,  in  broad  outline,  seems 
to  represent  the  siunming  up  of  the  situation  by  the 
Kemalists,  although  their  treatment  of  French 
subjects  would  seem  to  suggest  an  utter  disregard  of 
the  Allied  Powers.  Whether  the  latest  Allies'  Note, 
insisting  on  the  observance  of  the  Mudania  agreement, 
will  abate  the  pretensions  of  the  new  governors  of 
Constantinople  remains  to  be  seen.  The  Kemalists 
will,  it  is  probable,  pursue  a  beUicose  policy  until 
they  discern  any  tendencj^  on  the  part  of  the  Allied 
Powers  to  employ  force  if  necessary.  Thej'  must  be 
well  aware,  in  this  connection,  of  the  vulnerabihty  of 
Constant  inojjie. 

Proposals  on  the  part  of  the  late  Constantinople 
Government  to  secure  a  rearrangement  of  the  Customs 
Tariff  were  over  and  over  agam  rejected  by  the 
AUied  High  Commissioners.  The  seizure  by  the 
Kemalists  of  the  3  per  cent,  proportion  of  Customs 
revenue  would  gravely  endanger  the  position  of  the 
Ottoman  Revenue  Debt — the  nominal  capital  circu- 
lation of  which,  on  the  1st  March,  1922,  was  estimated 
to  be  £T16ri, 167,1 97.  The  administration  of  tliis  debt 
is  in  the  hands  of  a  board,  jiresided  over  by  a  French- 
man or  an  Englishman  in  alternate  years,  which  is 
charged  with  the  collection  and  administration  of 
those  revenues — a  very  substantial  portion  of  total 
Turkish  revenue — pledged  to  secure  the  debt.  These 
include  the  revenues  on  salt,  alcohol,  and  fisheries, 
the  stamp  tax,  and  the  tithes  on  silk.  The  gross 
re'-eipts  of  these  ceded  revenues  were,  in  1920-21, 
£T12,622,445-99,  an  increase  of  7-12  per  cent,  on  the 
previous  year;  of  the  surplus  2.3  per  cent,  is  retained 
ordinarily  by  the  Ottoman  PubUc  Debt  and  75  per 
cent,  returns  to  the  Government.  During  the  period 
of  separation  of  Anatolia  from  the  Constantinople 
Government  the  Council  of  the  Debt  has  had  to  rely 
on  the  receipts  of  the  latter  area,  the  revenues  of  the 
former  being  appropriated  by  the  Kemalists. 

Of  the  Ottoman  PubUc  Debt  the  French  people 
held  before  the  war  2,500  million  gold  francs.  This 
amount  represents  00  per  cent,  of  the  total ;  England's 
share  is  14  per  cent.,  and  that  of  Germany  21  percent. 


France's  interest  in  restoring  to  the  bondholders  the 
revenues  they  have  been  deprived  of  within  recent 
years,  and  formulating  measures  for  their  effective 
protection  in  the  future,  is  here  clearly  evident. 
Furthermore,  it  must  be  remembered  that,  in  general, 
French  interests  in  Turkey  greatly  exceed  those  of 
any  other  Power,  the  total,  pre-war  estimate,  being 
put  at  3,500,000,000  gold  francs.  In  private  enter- 
prises the  investment  of  French  capital  is  put  at 
1,000,000,000  gold  francs,  the  proportion  of  various 
nationaUties  in  this  respect  being  as  follows  :  French, 
53  per  cent. ;  Germany  33  per  cent. ;  and  British, 
14  per  cent.  Since  the  war  nuich  Italian  capital  has 
gone  into  Turkey,  one  of  their  most  important  invest- 
ments being  the  tobacco  monopoh'.  During  the 
war  Turkey  obtained  advances  and  loans  from 
Germany  and  Austria  to  a  total  of  £T56,385,463.  In 
addition,  Germany  supplied  war  material  valued  at 
£T30,000,000. 

On  August  31,  1918,  the  total  Turkish  Debt,  after 
making  some  necessary  deductions,  was  reckoned  at 
£T437ri 63,925,  the  service  of  which  was  put  at 
£T20,706,293.  Thus,  seriously  embarrassed  at  the 
termmation  of  the  war,  Turkey's  difiiculties  were 
increased  by  the  subsequent  course  of  events  in 
Anatolia.  Ordinary  and  extraordinary  receipts  for 
1921-22  came  to  £T22,889.661  and  expenditure  to 
£T21, 890,067.  The  ordinary  revenue  of  the  Govern- 
ment did  not,  however,  provide  for  one-half  of  the 
exjjenditure  budgeted  for  by  the  various  Govermnent 
departments,  and  the  situation  was  only  saved  by  the 
extraordinary  receipts,  most  of  which  were  obtained 
tlu'ough  the  assistance  of  the  Allied  High  Commissions 
and  Provisional  Financial  Controls. 

It  is  clear  from  the  foregoing  that  Great  Britain, 
France  and  Italy  are  all  alike  interested  in  the 
maintenance  of  a  financial  control  which  wUl  safe- 
guard the  interests  of  European  bondholders.  A 
surrender  of  the  right  to  exercise  supervision  over 
the  Straits  might  possibly  prejudice  in  general  the 
position  of  European  investors  in  Turkey.  Con- 
sidering the  parlous  financial  position  of  the  country 
in  general,  the  KemaUsts  are  ill-advised  in  pursuing 
a  policy  that  will  deal  a  destructive  blow  to  their 
credit  throughout  the  world. 


THE    MOTOR  CAR  INDUSTRY. 

THE     POSITION    AND     PROSPECTS. 

In  our  issue  of  October  28  we  dealt  with  the  trading 
results  and  financial  position  of  fifteen  motor-car 
companies  of  an  aggregate  capitalisation  of  approxi- 
mately £21.000.000.  The  total  capital  employed  m 
the  industry  probably  exceeds  £120.000,000,  but  it  is 
impossible  to  arrive  at  any  exact  estimate  owing  to 
the  existence  of  a  large  number  of  private  concerns, 
the  interweaving  of  mte rests,  and  the  difficulty  of 
ascertaining  what  proportion  of  the  resources  of 
such  composite  undertakings  as  the  Birmingham 
Small  Arms  and  Sir  W.  G.  Armstrong  Whitworth 
and  Co.  is  invested  in  subsidiary  motor-car  under- 
takings. It  is  equally  impossible  to  obtain  statistics 
of  the  total  output  of  the  various  types  of  vehicles, 
for  no  official  investigations  of  this  kind  have  been 
made  smce  1907  when,  according  to  the  Government 
census,  the  production  of  cars  was  9,800,  chassis 
2,000,  and  motor  cj'cles  3,800,  the  aggregate  value 
being  about  £3,300,000.  The  industry  was  then  in 
its  uifancy,  however,  and  its  growth  during  the  past 
fifteen  years  has,  owing  to  a  rapid  succession  of 
technical  improvements,  been  probably  greater  than 
in  any  other  sphere  of  enterprise.  Its  expansion 
during  the  post-war  boom  was  particularly  marked, 
butj  as  in  the  case  of  the  rubber  industry,  it  has 
suffered  very  severely  from  over-production  and 
falling  values  since  the  general  collapse  of  trade  in 
1920.  The  extent  of  the  shrmkage  in  the  home 
markets  cannot  be  measured,  but  the  falling  off  m 
the  foreign  demand  may  be  seen  from  the  following 
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Imports  and  Exports  of  Motor-cars  for  the 
Nine  Months  of  Recent  Years. 
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192: 

9,944 

687 

6,653 


-Niimbt-r 


1921 
4,276 
2.112 
3,019 


192: 


-Value- 
1921 


19211 

19,422  1,085,003  1,098,348 

8.544   139,342   487,109 

10,549  1,232,272   863,428 

—  1,442,880  2,222,529 


763  2,023   3,839 


43,537   57,063 
43,182   113,668 


1920 
5,999,085 
2,869,191 
8,777,997 
6,320,529 

248,757 
94,955 


4,586,216  4,842,145  19,310,514 


24.i 


772 


39  1,152 
49   301 


11 


109 

12 

132 


93,289 
11,239 
15,811 
50,488 

826 
1,557 


369,959 

416,206 

89,835 

82,046 

3,111 
2,283 


—  —  —  173,209   962,440 

9,699  3,504  19,223  1,591,714   728,389 

648  9(i0  8,532  128,103    71,903 

6,604  2,718  10,417  1,216,461   773,593 

—  —  —  1,392,392  2,140,483 


3,821 


42,712 
41,625 


53,952 
111,385 


88,485 

6,722 

82,276 

37,320 

1,746 
978 

217,526 

5,910,600 
2,882,469 
3,695,722 
6,283,209 

247,011 
93,977 


—  4,413,007  3,879,705  19,092,1 


979  1,557  2,462 
412  591  673 
714   847   2,140 


624,355  1,321,161 
308,946  601,424 
442,765  808,927 
572,038  1,050,499 


1,729,315 

611,414 

1,624,724 

1,426,924 


5,970  7,039  15.909   405,184   578,354  1,214,934 
—    —     —   199,634   255,416   465,506 


United  Kingdom 
First 

IMPORTS. 
Touring  cars 
Cominercl.il  vehicles 
Chagais 
Other  parts 
Motor  cycles  and  tri- 

tricars       

Part.**  thereof 

Total     

RE-EXPORTS. 
Touring  cars 
Commercial  vehicles 

Chassis         

Other  parts 
Motor  cycles  and  tri- 
cars   

Parts  thereof 

Total    

.\KT  l.MPOaTS. 

Touring  cars 
Commercial  vehicles 
Chassis 
Otiier  parts 
Motor  cycles  ami  tri- 
car? 
Parts  tlioreot 

Total    

EXPORTS. 
Touring  cars 
(  timmercial  vehicles 

Chassis         

Other  part* 
Motor  cycles  an. I  tri- 
cars 
Parts  thereof 

Total     —         —  —     2,552,922  4,515,781     7,072,817 

It  will  be  seen  that,  while  the  number  of  touring 
cars  and  chassis  imported  during  the  first  nine 
months  of  the  current  year  have  increased  by  over 
100  per  cent.,  as  compared  with  the  corresponding 
period  of  1921,  the  imports  of  commercial  vehicles 
and  of  motor  cycles  and  tricars  have  fallen  by 
nearly  70  per  cent.  During  the  same  period  the 
number  of  touring  cars  and  chassis  exported  feD  by 
38  per  cent,  and  16  per  cent.,  respectively;  while 
there  was  a  decline  of  30  per  cent,  in  the  shipments 
of  commercial  vehicles  and  15  per  cent,  in  those  of 
motor  cycles  and  tricars.  The  exports  are  still 
more  disappointing  when  compared  ^vith  the  boom 
period  of  1920,  and  under  every  head  are  far  below 
those  for  the  first  nine  months  of  1913.  In  values 
the  imports  have  increased  from  £3,879,700  to 
£4,413,000.  wliile  the  exports  have  faUen  from 
£4,515,800  to  £2,552,900 ;  but  it  should  be  remembered 
that  in  the  1920  period  deliveries  amounted  to 
£19,100,000  against  sliipments  abroad  of  £7,100,000. 
Still,  the  returns  for  the  current  year  to  date  seem 
to  indicate  that  foreign  competitors  are  regainmg 
their  position  on  the  EngUsli  markets,  while  the 
home  manufacturers  are  experiencing  increased 
difficulty  in  re-estabhshmg  their  overseas  trade. 

It  is  imjDossible  to  speak  with  any  degree  of 
confidence  on  the  outlook.  The  chaotic  state  of  the 
exchange  serves  not  only  to  restrict  the  export  trade, 
but  to  confer  a  bounty  on  the  import  of  foreign 
cars,  and  it  is  too  much  to  hope  that  this  handicap 
can  be  removed  by  the  operation  of  ordinary  economic 
forces.  There  is  of  course  a  tarifi  of  33|  per  cent, 
on  the  import  of  passenger  cars,  and  the  British 
product  receives  preferential  treatment  at  the 
Dominion  frontiers,  but  the  extent  of  the  preference 
is  not  large  and  in  the  case  of  Canada  is  offset  by 
the  superior  geograpliical  position  of  the  United 
States.  The  home  demand  for  the  small  passenger 
car  is  capable  of  considerable  expansion.  Manufac- 
turers such  as  the  Rover  Company  and  Humber  who 
have  confined  themselves  entirely  to  this  market 
have  not  been  seriously  affected  by  the  depression, 
and  provided  that  they  are  able  to  cut  down  costs, 
should  be  able  to  maintain  their  prosperity.  Recog- 
nising tlie  potentialities  of  the  market,  S.T.D.  Motors, 
which  is  a  combination  of  the  Simbeam,  Talbot  and 
Darracq  interests,  has  turned  all  its  Talbot  works 
to  the  manufacture  of  the  small  car  and  this  is  at 
present  one  of  the  most  profitable  departments  of  its 
business.     It    has    been    said    that    the    motor-car 


industry  is  essentially  a  lu\ur\-  trade,  and  that  it  was 
therefore  bound  to  be  very  severely  affected  by  the 
trade  depression,  but  it  is  precisely  those  com- 
panies cateruig  for  a  wealthy  clientele,  or  the  small 
property  owner,  which  have  in  reahty  maintained 
their  prosperity.  Manufacturers  of  commercial 
vehicles  have  in  the  majority  of  instances  been 
involved  in  serious  losses  and  their  prospects  can  only 
be  regarded  as  very  uncertain. 

The  table  set  out  at  the  foot  of  the  page  illustrates 
the  sharp  depreciation  which  has  taken  place  in  the 
shares  of  many  of  the  leading  companies  since  the 
begimiing  of  1920.  The  figures  should  be  studied  in 
conjunction  with  the  detailed  analysis  of  the  profit 
and  loss  accounts  and  balance  sheets  given  in  our  issue 
of  October  28.  The  present  prices  are  in  the  majority 
of  instances  substantially  above  those  ruling  a  year 
ago.  Thus  the  Ordinary  shares  of  the  Rover  Com- 
pany have  been  marked  up  from  16s.  4Jd.  to  21s.  9d., 
those  of  Swift  of  Coventry  from  9s.  4|d.  to  13s.  (ifd., 
Rolls-Royce  from  17s.  6d.  to  23s.  9d.,  Hunibcr  from 
16s.  9d.  to  22s.  2d.,  and  Dennis  Brothers  from  20s.  9d. 
to  27s.  6d.  This  upward  movement  is  a  reflection 
of  the  improvement  which  has  taken  place  in  trade 
since  last  spring,  but  until  the  1921-22  accounts, 
which  in  the  majority  of  cases  have  not  yet  been 
published,  are  available  it  would  be  impossible  to 
say  what  extent  the  appreciation  has  been  justified 
by  increased  profits  or,  rather,  by  smaller  losses. 


Ordinary  Share  Prices  Current  on 


Name  of 
Company 

Eover         

Willys    Overland 

Crossley 
Swift  of  Coventry 
Harper  Bean 

Vauxhall  Motors 
Rolis-Royce 
Crossley  Motors 
S.T.D.  Motors 
Dennis  Brothers 
Leyland  Motors 
Belsize  Motors 
Napier 
Humber     ... 
Stralier-Squire 
Austin  Motors 
Charron 


Jan.  12  June  30  Dec.  31  June  30 


C. 


1920 
s.  U. 

42/9 


61/3 
5/6 


1920 
s.  d. 
27/6 

18/4i 
34/Oi 
7/3 


.paid)(  15s.  paid) 
26/11       17/lOi 


1920 
B.   d. 
15/lOi 

13/- 

2/7i 


48/9 

33/- 

34/4i 

39/- 

18/- 

35/- 

26/3 

27/lt 

19/6 

27/6 

20/4J 

•  In  April  1921  the  Ordinary  capital  was  reduced 
£100,000,  the  £1  shares  being  converted  into  shares  of  5s, 


33/U 
23/9' 
25/- 
30/- 
17/li 
27/6 
14/3 
20/- 
15/- 
18/- 
12/lOi 


12/4i 

22/- 

11/3 

19/6 

21/lOi 

11/6 

17/6 

6/- 

15/- 

5/- 

7/3 

6/6 


1921 
6.    d. 

17/6 

12/7i 

9/4i 

1/lOi 

8/9 

20/y 

10/- 

12/- 

20/- 

7/- 

12/6 

7/4+ 

17/6 

2/-« 

4/3 

6/- 


June  30  Current 

1922  Price. 

s.   d.  8.   d. 

23/-  21/9 


7/- 
17/3 
l/9i 

8/9 
23/6 

8/U 
10/101 
25/3 

4/- 
14/6 

7/3 
20/6 
1/lOi 

3/1* 

3/6 


6/- 

13/6i 

1/3J 

8/- 

23/9 
7/4i 
7/9 

27/9 
3/3 
3/9 
6/9 

22/2 
1/10 
6/3 

1/11} 


from  £400,000  to 
each. 


THE  TRUST  MOVEMENT  IN  BRmSH 
INDUSTRY.— XI. 

IRON   AND    STEEL    COMBINES— {Continued). 

(Previous  articles  of  this  series  appeared  on  December  10,  1921, 
atul,  in  1922,  on  January  14,  March  18,  May  6,  13  and 
20,  June  3,  July  8  and  22,  and  October  7.) 

In  the  Cleveland  district,  as  in  South  Wales  and 
Monmouthshire,  the  coal,  iron  and  steel  industries 
are  almost  entirely  in  the  liands  of  powerful  joint- 
stock  undertakings,  and  of  these  Pease  and  Partners, 
Limited,  though  not  so  large  as  Dorman  Long  and 
Company,  Bolckow  Vaughan,  or  the  Fumess  group, 
cannot  be  ignored  in  any  survey  of  the  tendencies 
towards  consolidation  of  interests.  On  its  formation 
in  1898  it  acquired  from  a  private  concern  of  the 
same  name  collieries,  ironstone  mines,  ILtnestone 
quarries  and  by-product  plant,  to  the  development 
of  which  capital  expenditure  was  at  first  chiefly 
directed.  It  was  not  considered  advisable,  however, 
that  the  Company  should  confine  itself  to  supplying 
raw  materials  for  iron  and  steel  manufacturers,  and 
the  directors  accordingly  purchased  outright  three 
important  undertakings — -the  Normanby  Iron  Works 
Company,  the  Teesbridge  Iron  Works,  and  Wilsons, 
Pease  and  Company  (owimg  the  Tees  Iron  Works)— 
and  acquired  m  conjimction  mth  another  firm  a 
large  interest  in  the  Skinningrove  Iron  Company. 
There  have  been  few  further  developments  in  this 
direction  since  1917,  but  the  Company  has  added 
greatly  to  its  coal  resources  by  acquiring  the  share 
capital  of  T.  and  R.  W.  Bower  (owning  the  Allerton 
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Maioi  Collieries  in  West  Yorkshire)  in  1918,  and  of 
Henry  Stobart  and  Company  and  the  North  Bitchbum 
Coal  Company  (which  owns  the  Tees  Furnace  Com- 
pany) in  1920.  Apart  from  extending  its  interests 
in  other  concerns,  the  Company  has  expended  large 
sums  in  developing  its  owai  properties,  the  outlay 
durmg  the  past  decade  exceeding  £1,000,000. 

The  increase  since  1910  in  the  coal  resources  of 
the  CompanJ^  mcluding  those  of  the  subsidiaries  in 
which  it  holds  all  the  share  capital,  may  be  seen, 
from  the  follo\\ing  table  : — 

r Estimated  Mineral  Resources. » 

Coal.  Ironstone       Limestone. 

Tons.  Tons.  Tons. 

1910      100,000,000       41,000,000      35,000,000 

1922      402,900,000       46,600,000         9,200,000 

Of  the  above  there  is  a  freehold  of  57,200,000  tons 
of  coal,  5,200,000  tons  of  ironstone  and  200,000  tons 
of  limestone.  The  difference  between  the  estimated 
limestone  resources  in  1910  and  1922  is  explained  by 
the  ehmination  of  certain  areas  which  are  not  now 
considered  workable  at  a  profit  and  by  exhaustion 
in  the  ordinary  course  of  operations. 

Following  are  particulars  of  the  output  of  some 
of  the  chief  minerals  and  products  for  the  twelve 
months  ended  June  30,  1902  and  1910,  and  each 
of  the  ten  years  ended  April  30,  1922.  The  outputs 
of  the  subsidiaries  are  included  from  the  dates  at 
which  they  were  acquired. 

Coal.    Coke.    Iron-  Lime- 
stone, stone. 
Tons.    Tons.   Tons.  Tons. 
1,353,845  671,740  832,117  379,222 
2,105,035  673,173  1,065,408  432,387 
2,089,616  780,844  1,152,471  459,722 

2,040,335  781,423  1,181  330  451,262  375,817  30,734  1,051,745 

1,983,880  673,229  1,155,503  416,253  360.969  31,916  1,483,016 

1,868,740  665,285   914,754  388,306  340,715  32,599  1,574,968 

884,424  399,498  367,175  32,739  1,874,793 

936,830  418.158  332,816  29.818  1,796,089 

804,889  422,025  288.225  26,867  1,687,381 

787,396  387,313  305,360  32,089  2,069,808 

696,710  360,822  274,751  38,543  2,244,501 

193,929  107,464  157,893  18,617  1,103,302 

t  Eleven  months  to  March  31. 


1902  . 

1910  . 

1913  . 

1914  . 

1915  . 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 
1922 1  . 


Pig 

Tar.      Crude 

Iron. 

Benzol. 

Tons. 

Tons.    Gallons 

nil 

— •        nil 

_• 

— •        nU 

381,605 

29,715      nU 

1,905,921  761,504 

1,947,048  742,661 

1,856,996  676,799 

2,192,445  752,243 

2,774,084  836,365 

1,778.274  348,227 

*  Ifot  disclosed. 


The  coal  output  of  the  combined  firms  has 
naturally  fallen  durmg  recent  years,  but  is  now 
approaching  pre-war  figures,  and  for  the  four  weeks 
ended  September  30  last  was  at  the  rate  of  3,400,000 
tons  per  annum.  The  Company  operates  directly 
or  through  subsidiaries  seventeen  blast  furnaces, 
which,  though  at  present  producmg  only  280.000 
tons  of  pig  iron  per  amium,  are  capable  of  an  annual 
output  of  600,000  tons.  The  process  of  integration 
has  recently  been  carried  a  stage  further  by  the 
commencement  of  negotiations  for  leasing  or  purchas- 


ing outright  the  undertaking  of  the  Skinningi-ove 
Iron  Company,  which  owns,  in  addition  to  blast 
furnaces  and  by-product  coke  ovens,  steel  works 
of  a  productive  capacity  of  130.000  tons  of  finished 
steel  per  annum.  The  iron  and  steel  works  of 
neighbouring  concerns  are,  however,  still  the  chief 
market  for  the  Company's  output.  The  financial 
record  has  been  very  satisfactory,  and,  despite  the 
present  depression,  it  experienced  no  difficulty  last 
week  in  making  a  Debenture  issue  of  £1,000,000  for 
development  purposes. 

In  Scotland  the  iron  and  steel  industry  has  at 
various  periods  been  impoverished  by  severe  price- 
cutting  between  local  manufacturers.  Trade  agree- 
ments proved  at  most  to  be  a  temporary  remedy, 
and  it  was  felt  that  a  solution  of  the  problem  lay 
only  in  amalgamating  and  working  as  one  concern 
most  of  the  leadmg  firms.  A  combine  kno«Ti  as  the 
Scottish  Iron  and  Steel  Co.  was  accordingly  formed 
in  1912,  and  took  over  the  businesses  of  A.  Baird  and 
Son,  Do\ATXS  and  Jardine,  T.  Ellis,  Glencairn  Iron 
and  Steel  Co.,  C.  F.  MacLaren  and  Co.,  H.  Markin 
and  Sons,  A.  and  T.  MUIer,  J.  Spencer,  W.  Tudhoi^e 
and  Son,  The  Victoria  Iron  and  Steel  Co.,  Waverley 
Iron  and  Steel  Co.,  Wylie  and  Co.,  and  The  Woodside 
Steel  and  Iron  Co.  In  the  original  prospectus  it 
was  stated  that  of  the  firms  in  Scotland  which  were 
strictly  malleable  iron  manufacturers  only  two 
remained  outside  the  combine,  and  it  was  arranged 
to  secure  by  means  of  a  w'orking  agreement  the 
co-operation  of  these,  as  weU  as  a  few  other  concerns 
which  made  a  small  quantity'  of  malleable  "iron  as 
an  adjunct  of  their  larger  business.  The  works  of 
the  thirteen  firms  were  with  two  exceptions  situated 
in  Coatbridge,  and  in  1911  produced  about  230,000 
tons  of  high- class  malleable  iron  and  steel.  The 
purchase  consideration  for  the  assets,  including 
almost  £250,000  for  goodwill,  was  £956,500,  of  which 
£150,000  was  satisfied  in  Preference  shares,  £450,000 
in  Ordinary  shares  and  the  balance,  £356,500,  in 
cash.  It  was  anticipated  that  as  a  result  of  unified 
control  and  specialisation  of  process  in  an  industr\' 
such  as  malleable  iron  manufacture  the  economies 
effected  would  be  particularly'  large,  but  enhanced 
prices  appear  in  reaUty  to  have  been  the  chief  aim 
of  the  combine.  During  the  coal  strike  of  1913, 
foreign  competition  became  exceptionally  keen, 
rendering  ineffective  the  efforts  to  maintam  prices, 
and  reducing  the  Company's  profits  far  below 
prospectus  anticipations.  During  the  war  the  Corn- 
pan  j*  rapidly  improved  its  position,  but  since  the 
trade   depression   it   has   again   experienced   serious 
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Ordinary 

Share 

Reserves 

Interests 

Dividend 

and 

and 

in 

Surplus 

Name  of 

Net 

Deb. 

Debenture 

Carry- 

Fixed          Allied 

Current 

Company 

Year 

Profit 

Service 

£              o/ 
t              /o 

Capital 

forward 

Assets            Firms 

Stocks 

Assets* 

£ 

£ 

£. 

£ 

£                     £ 

£ 

£ 

'1914 

337,403 

22,250 

156,000       12 

1,825,000 

508,172 

2,138,957      287,131J 

61,994 

02,91 6{Def.) 

o 

1918 

426,739 

24,750 

227,500  17Jt.f.t 

1,875,000 

980,088 

2,352,545      506,431J 

103,280 

3,8SS(DeJ.) 

Pease  and 

1919 

373,497 

24,750 

191,250  12it.f. 

2,105,000 

882,584 

2,406,424      500,666} 

93,743 

80,494 

Partners 

1' 

1920 

468,383 

24,750 

275,400    18t.f. 

2,257,082 

1,021,866 

2,447,107      591,277}  302,882 

240,564 

< 

1921 

528,579 

23,267 

262,245    14t.f. 

2,713,604 

1,188,450 

2,674,575   1,383,491 

165,105  75i5,(?ii(j[>e/.) 

1922Dr.3S,713 

20,091 

109,320    5t.f. 

2,697.844 

923,767 

2,626,048   1,488,741 

97,382^93,775(1)6/.) 

^1914 

14,244 

22,500 



1,023,340  £>r.^9,7'«<S 

807,366§        — 

106,137 

166,186 

Scottish  Iron 

CO 

1918 

84,015 

26,250 

27,000       6 

920,870 

79,145 

768,482§        — 

210,024 

231,533 

and  Steel 

6  ■ 

1919 

93,654 

26,250 

45,000      10 

915,220 

95,256 

765,884§        — 

360,856 

244,692 

Company 

1950 

121,606 

26,250 

45,000       10 

899,787 

127,901 

789,789§        — 

261,477 

237,899 

.1921 

60,564 

26,250 

27.000       6 

893,027 

139,077 

774,043§        — 

149,011 

258,061 

fl914 

222,092 

5,000 

90,823      15 

905,496 

439,566 

993,987(a)     —(a) 

65,096 

356,075 

Sheepbridge 
Coal  and 
Iron  Co. 

o 

1918 

182,025 

5,300 

104,566  12Jt.f. 

1,109,891 

413.892 

l,035,157(a)     —(a) 

130,226 

488,626 

n 

1919 

161,833 

5,230 

101,385  lOt.f.f 

1,443,122 

163,374 

l,253,815(a)     —(a) 

166,846 

353,681 

2  = 

1920 

189,264 

5,225 

117,116    lOt.f. 

1,443,022 

213,561 

1,291,305(0)     — (o) 

247,839 

365,278 

1921 
1922 

114,793(6)    —(6) 

87,837    7it.£. 

1,451,622 

222,310 

1,401,525(0)     — (o) 

174,326 

272,407 

79,633(6)    —(6) 

70,269      '6 

1,588,522 

221,632 

1,502,013(0)     — (o) 

94,937 

308.141 

Thomas  (R.) 

o 

CO 

1920 

498,327 

_ 

265,886    12it 

4,875,849 

781,866 

1,969,835    1,900.883 

711,736 

1,786,997 

&Co. 

o 

1  1921 

I 

282,976 

— 

54,854      2i 

4,875,851 

696,483 

1,881,953    1,894,158 

246,931 

1,796,223 

*  Including  stocks.  t  Aud  capitalised  bonus  (from  reserves) :  Pease  and  Partners,  20  per  cent. ;  Sheepbridge  Coal  and  Iron   Company, 

33i  per  cent.;    K.  Thomas  &  Co.,  12*  per  cent.  %  Including  investments  in  other  companies.  §  Including  good^nll.  {a)  Interests  in 

allied  firms  included  in  fixed  assets. "  (6)  I>ebenture  interest  deducted  before  showing  profit. 
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coinpc-tition.  It  is  a  rathor  curious  feature  that 
although  operating  in  the  centre  of  the  eoal-niining 
tlistrict  of  the  West  of  Scotland  the  (_'onipan\-  has 
made  no  eifort  to  secure  control  of  its  raw  material 
rec|uirements. 

The  evolution  of  the  Sheepbridge  Coal  and  Iron 
Co.  has,  lilie  that  of  many  similar  undertakings, 
been  very  gi-adual.  It  was  formed  as  far  back 
as  lS(i4,  and  some  years  lat^r  acquired  large  coalfields 
in  the  Banislej^  and  Norwood  clLstricts.  Li  1900  in 
conjunction  «ith  the  ShefHeld  Coal  Co.,  it  acquired 
collieries  in  South  Yorkshire,  which  it  vested  in  a 
subsidiaiy,  and  in  1907  formed  the  Maltby  Main 
Colliery  Co.  and  the  Newstead  Colliery  to  work 
coal  leases  extending  over  6,000  acres  in  the  West 
Riding  of  Yorkshire.  In  1911  the  Company,  in 
conjunction  with  another  undertaking,  formed  the 
Rossington  Main  Colliery  so  as  to  facilitate  the 
development  of  a  new  area  of  about  9,000  acres 
in  the  neighbourhood  of  Doncaster.  Apart  from 
the  purchase  in  1914  of  collieries  at  Firbeck,  which 
have  since  been  vested  in  a  new  subsidiary,  no 
further  developments  of  importance  have  taken 
place.  Expenditure  on  the  blast  furnaces  and 
rolling  mUls  during  the  present  century  appears  to 
have  been  comparatively  small,  but  the  Companj' 
lias  become  one  of  the  largest  coal  producers  in 
this  country,  its  output,  mcluding  that  of  its  subsi- 
diaries, amounting  to  2,500,000  tons  in  1913. 

Of  those  imdertakings  which  are  engaged  in  the 
tinplatc  industr}-  m  this  country,  Richard  Thomas 
and  Co.  is  by  far  the  most  important  and  self-con- 
tained. Though  it  was  registered  (as  a  private 
Company)  «ith  a  capital  of  £200,000  as  early  as  1884, 
its  career  as  a  combine  may  be  said  to  date  only 
from  1918,  when  it  absorbed  the  Crymfelin  Steel  and 
Tinplate  Works  and  the  Aber  Tinplate  Works, 
allotting  as  purchase  consideration,  £420,663  Prefer- 
ence and  £631,050  Orduiary  shares  at  par.  This 
\va.s  followed  immediately  by  the  purchase,  at  a  cost 
of  £1,316,951,  of  the  capital 'of  the  Rcdbourne  Hill 
Iron  and  Coal  Co.,  whose  proiJcrties,  situated  in 
Lincohishire,  included  two  blast  furnaces  and  free- 
hold and  leasehold  iron  mines  estimated  to  contain 
not  less  than  19,000,000  tons  of  ore.  With  the 
object  of  securmg  supplies  of  coking  coal  to  this 
subsidiary,  the  C'ompany  acquired  early  in  1920,  for 
£250,000,'  the  shares  of  the  New  Sharlston  Colliery  Co., 
a  Yorkshire  concern  owning  a  mineral  area  of  approxi- 
mately 6,000  acres,  with  an  output  of  about  500,000 
tons  of  coal  per  amium.  Supphes  of  coal  for  the 
Company's  oA\-n  steel  works  in  South  Wales,  which 
had  previously  been  obtained  chiefly  from  two 
subsidiaries,  the  Raglan  Collieries  and  the  Swansea 
Navigation  Collieries,  were  similarly  augmented  by 
the  acquisition  of  a  controlling  interest  in  Glasbrook 
Bros,  and  the  Cwmgwinen  Colliery  Co.,  while  the 
seUing  organisation  was  strengthenecl  by  the  purchase 
at  a  cost  of  £156,000  {in  shares)  of  the  bulk  of  the 
capital  m  S.  H.  Burrell  Prior.  The  Company  set 
itself  to  develop  its  subsidiaries  as  they  were  acquired, 
and  between  1918  and  1920  expended  over  £3,000,000 
in  extensions  to  the  j)roperties  of  the  Redboume  Hill 
undertakmg.  As  a  residt  the  latter  now  owns  four 
blast  furnaces,  four  steel  furnaces  and  cogging  and 
finishing  mLUs,  ^^ith  a  capacity  of  from  210,000  to 
260.000  tons  of  finished  steel  per  annum,  and  a 
battery  of  88  coke  ovens  \\ith  by-product  plant.  The 
Company  itself,  which  includes,  of  course,  only  those 
firms  which  it  has  actuaOy  absorbed  and  which  no 
longer  retain  their  separate  legal  identity,  owns  14 
tinplate  factories  and  111  tinplate  miUs,  with  a 
capacit}'  of  about  235,000  tons  per  annum,  and  has 
17  steel  furnaces  of  an  mgot  and  roDing  capacity  of 
340,000  tons  of  steel  bars  per  annum,  which  is  more 
than  suiScient  to  meet  the  requirements  of  the 
tinplate  mULs.  It  also  o^^tis  foundry  and  engineering 
works  for  the  manufacture  of  steel  and  tinplate 
plant     and    equipment,    together    with    brickworks 


capable  of  jn-oducing  I3,()(U),()00  bricks  per  annum. 
It  has  thus  become  j)ractieally  a  self-contained  miit 
and.  with  the  exception  of  the  United  States  Steel 
(,'orporatiou,  is  bj'  fai'  the  largest  tinplate  manufac- 
turer in  the  workl.  Its  fuiancial  record  has  on  the 
whole  been  highly  creditable,  but  it  has  been  severely 
affected  by  the  trade  depression,  and  its  stabihty 
has  probably  been  impaired  rather  than  strengthened 
by  its  extraordinary  expansion  since  its  conversion 
into  a  public  Company  in  1918. 

Recent  accoimts  of  the  Companies  dealt  with 
above  are  analysed  iii  the  table  at  foot  of  the  page. 
No  reports  were  published  by  R.  Thomas  prior  to 
1920,  but  its  capital  does  not  appear  to  have  been 
more  than  £500,000  in  1912.  The  profits  set  out  in 
the  table  are  shown  in  all  cases  after  deducting 
depreciation  and  taxation,  and  where  certaia  firms 
include  among  their  reserves  provisions  for  deprecia- 
tion these  have  been  transferred  and  written  off  the 
assets  so  as  to  bring  their  accounts  into  line  with 
those  of  the  other  Companies. 


A    CAPITAL   LEVY. 

Supplementing  our  analysis  of  the  capital  levy 
problem  in  last  week's  issue,  we  would  point  out 
two  .simple  ideas  which  involve  no  financial  or 
statistical  technique.  A  capital  levy,  being  just  a 
heavy  increase  in  direct  taxation,  involves  no  new 
principle  in  revenue  collection.  It  is  mere  elec- 
tioneering, therefore,  for  the  Labour  Party  to  say 
that  ■'  we  will  require  some  restitution  from  the 
profiteers  out  of  the  huge  fortunes  made  in  the 
war,  and,  therefore,  propose  a  special  graduated 
levy  on  fortunes  exceeding  £5,000." 

A  capital  levy  is  justifiable  in  theory,  because  ■ 
it  embodies  the  idea  of  payment  in  proportion 
to  the  capacity  to  pay ;  but  when  we  examine  it  in 
its  practical  apf)lication  its  justice  is  not  so  apparent. 
A  journalist,  a  doctor,  an  artist  or  a  lawyer  who  has 
buUt  up  big  connections  possesses  valuable,  if 
mimaterial,  assets.  The  value  of  such  capitals  cannot 
be  measured,  because,  being  to  a  large  extent  non- 
transferable, they  have  no  market  price.  The 
burden  of  a  capital  levy  would  thus  fall  wholly  on 
the  owners  of  material  assets,  and  as  the  graduated 
rate  woxild  mcrease  for  the  larger  capitals  the  bulk 
of  the  tax  would  be  paid  by  the  big  traders  and 
industrialists.  In  short,  the  levy  would  resolve 
itself  into  a  severe  penalty  on  the  very  men  upon 
whom  we  are  reljTng  for  the  recovery  of  our  trade 
and  emijloyment.  The  penalising  of  savings  would 
be  inequitable  and  impolitic.  True,  the  Labour 
manifesto  states  that  "'  Labour  vrill  not  penalise 
thrift  " ;  but  there  yet  remains  to  be  discovered  a 
practical  scheme  by  which  to  distinguish  "  meri- 
torious "  from  "  non-meritorious  "  accumulations  of 
wealth. 


L.^TviAN  Commerce. — Latvian  trade  returns  for  the  first 
half  of  the  current  year  showed,  according  to  an  address 
deUvered  before  the  Rotary  Club  by  the  Latvian  Consul- 
General,  a  considerable  improvement  compared  with  the 
similar  period  of  last  year.  In  July  last  the  exports  exceeded 
the  imports  by  about  .50  million  Latvian  roubles,  and  it  ia 
anticipated  that  the  trade  for  the  next  six  months  will 
disclose  a  favourable  trading  balance.  This  year's  flax  and 
other  crops  are  deemed  on  the  whole  satisfactory.  To 
encourage  trade  the  Latvian  Goverimient  had  passed  a  bill 
deahng  with  the  establishment  of  free  ports,  certain  restric- 
tions afiecting  import  and  export  had  been  removed,  the 
customs  tarig  had  been  revised ;  and  harbours,  railways  and 
storage  had  been  improved  The  warehouses  used  for  the 
relief  goods  destined  for  Russia  will,  it  is  expected,  soon  be 
available  for  commercial  purposes.  Previous  to  the  war  it  is 
important  to  note  that  20  per  cent,  of  Russia's  total  imports 
and  28  per  cent,  of  her  exports  passed  through  Latvian  ports. 
Ships  entering  Latvian  ports  during  1921  numbered  2,104 
with  an  aggregate  toimage  of  784,850.  The  first  six  months  of 
the  cm-rent  year  give  corresponding  figures  of  1,080  and 
587,340.  The  Consul's  address,  on  the  wliole,  gives  rise  to 
optimistic  feelings  regarding  the  outlook  for  the  country.  It 
should  not  be  forgotten,  however,  that  Latvia's  future  depends 
largely  on  the  prosperity  of  Russia. 
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The  Index  Number  of  Shipping  Freights  for  October 
is  28  •  10.  This  is  an  increase  of  5-2  per  cent,  on 
the  previous  month,  but  is  8' 8  per  cent  below  the 
corresponding  month  of  last  year.  The  increase  is  the 
first  recorded  since  May  of  this  year,  but  the  Index 
Number  is  still  nearlj'  2  points  lower  than  in  June 
last.  Turning  to  the  main  groups,  as  compared 
with  last  month.  European  Waters  show  a  rise  of 
2-5  per  cent.,  Australia  to  United  Kingdom  a  rise 
of  15-7  per  cent.,  Argentine,  Uruguay,  etc.,  a  rise 
of  21-2  per  cent.,  Brazil,  Bahia  Blanca,  to  United 
Kingdom,  a  rise  of  21-3  per  cent.,  and  United  States 
of  America  a  rise  of  4-5  per  cent.  A  fall  of  1-6  per 
cent,  is  recorded  for  Red  Sea,  Arabia  and  India,  and 
one  of  20  per  cent,  in  the  rate  for  Canada  to  United 
Kingdom  (grain). 

So  far  in  the  present  month  a  moderate  but 
steady  inquiry  has  been  in  evidence  for  tonnage  for 
the  loading  of  grain.  Rates  as  a  rule  have  remained 
fuUy  steady,  with  concessions  to  owners  for  tonnage 
favourably  placed.  The  rise  recorded  last  month  in 
rates  from  Ai'gentine.  Uruguay,  etc.,  has  eased  off. 
inquiries  in  regard  to  old  crop  positions  from  the 
Plate  being  very  restricted  this  week,  though  fair 
activity  was  shown  towards  the  end  of  last  week. 
Shipments  of  ne\^-  crop  wheat  from  South  Australia 
have  been  arranged  for,  but  the  Pacific  market 
generally,  including  Australia  and  India,  has  showTi 
an  easier  tendency,  with  rates  mcltned  to  shade  off. 
Charterings  from  North  America  are  reported  iii  fair 
number,  and  in  other  areas  owners  are  helped  in 
standing  out  for  an  advance  by  the  relative  scarcity 
of  tonnage  suitably  located. 

The  small  recovery  in  freights  indicated  by  the 
general  Lidex  Number  is  correlated  with  an  improve- 
ment in  the  total  of  laid-up  tomiage.  The  tonnage 
laid  up  in  the  36  principal  ports  of  the  U.K.  on  the 
1st  of  July  last  was  1,112,000  net  tons.  By  the 
1st  of  October  this  total  had  fallen  to  about 
820,000  net  tons,  an  improvement  of  approximately 
27  per  cent. 

As  we  have  previously  pointed  out,  the  tonnage 
laid  up  at  home  and  abroad  on  July  1  amomited, 
as  far  as  was  known,  to  3,000  ships  of  over  9^  million 
gross  tons.  Making  allowance  for  cases  where  no 
information    was    available,    it    might    be    inferred 


that,  in  all,  at  that  date,  12-13  miUion  gross  tons, 
or  20  per  cent.,  of  the  world's  shipping  were  idle. 
From  7|  miUion  tons  m  March,  1920,  the  tonnage 
under  construction  throughout  the  world  had  fallen 
to  3  million  tons  on  September  30,  1922,  mcludmg 
ships  on  which  work  had  been  suspended.  It  would 
thus  appear  that  the  rate  at  which  new  vessels 
are  being  constructed  is  not,  if  we  except  tanlcers, 
sufficient  to  make  up  for  the  normal  wastage. 

The  Time  Chaiter  Rat^  for  the  month  shows  a 
fall  of  H  points  to  23-9,  as  compared  with  25-4  in 
the  previous  month.  In  January  last  the  Time 
Charter  Rate  was  29-88,  a  figure  also  registered 
in  the  previous  October.  This  rate,  which  was 
stationary  at  the  figure  mentioned  from  October, 
1921,  until  March,  1922,  inclusive,  moved  downwards 
in  each  mouth  to  August,  being  again  stationary  in 
the  two  following  months  at  the  August  figure. 

In  the  small  table  published  below  are  shoun  the 
Index  Number  of  Shipping  Freights,  the  Time 
Charter  Rates,  The  Statist  Index  Number  of 
^^'holesaIe  Prices,  and  the  Labour  Gazette  Index 
Number  of  Retail  Prices.  calculat.ed  on  the  basis  of 
the  average  for  1920  =  100.  Since  the  begiiming  of 
.the  year,  freights  have  fallen  14-8  per  cent.,  the 
Labour  Gazette  Index  of  the  Cost  of  Living  has  fallen 
7-3  per  cent,  and  The  Statist  Index  of  Wholesale 
Prices  (September)  has  fallen  3-5  per  cent. 


1921 

Jan.  . . 

Feb.  .. 

Mar.  . . 

Apr.  .. 

May  . 

June  .. 

July  .. 

Aug.  .. 

Sept.  .. 

Oct.  .. 

Nov.  .. 

Dec.  .. 


1922. 
Jan.  .. 
Feb.  .. 
Mar.  ... 
Apr.  . . 
May  . 
June  .. 
July  .. 
Aug.  .. 
Sept.  .. 
Oct.    .. 


Freights 
46-3 
38  0 
37-5 
33  5 
39-4 
42-7 
430 
40-2 
34-4 
30-8 
29-8 
33-3 

37-6 

33  0 
33-6 
33-3 
310 
32-5 
29-8 
27-8 
27-6 
26-7 
28- 1 


Time 
Charter 
.i9-8 
41-8 
39-8 
39-5 
37-4 
36-6 
34-7 
34-7 
33-9 
29-9 
29-9 
29-9 

36-3 

29-9 
29-9 
29-9 
28-4 
26-9 
261 
35-4 
25-4 
25-4 
23  9 


"  Statist  " 
Wholesale 

Prices 

78-6 

72-9 

70-6 

67-6 

64-6 

621 

630 

61-5 

59-5 

651 

54-4 

53  2 

61-7 

52-7 
52-6 
520 
533 
53-9 
540 
53-4 
51-6 
50-9 


•■  Labour 
Gazette  " 
Keteil 
Prices 
111 
105 
101 

97 

95 

91 

91 

93 

92 

SS 

85 

83 

94 

80-2 
78-5 
77-7 
760 
75-6 
75-2 
76-8 
75-6 
74-7 
74-3 


Freiglit  per  Ton, 
Quarter  or  Standard, 
Geometrical  Average 
in  SliiUings  or 
,— Dollars--, 
1920       1921 


Route 

1.  .\lexandria  to  U.K.  ...  35-89  13-54 

2.  Bilbao  to  Cardifl 16-0  8-12 

3.  Cardiff  to  St.  Vincent      ...  31-03  12-2743 

4.  Cardiff  to  Port,  Said         ...  43-59  15-51 

5.  Pit  Props,  Baltic  to  U.K.  140-25*  55-67' 

6.  Bilbao  to  Middlesbrough...  24-74  8-62 

7.  Bilbao  to  Bristol  Channel  19-76  8-42 

8.  HorniUo  Bay  to  U.K.       ...  24-59  9-02 

EUROPEAN  WATERS 

9.  Karachi  to  U.K./Cont.     . 

10.  Kice  Ports  to  U.K,/Cont. 

11.  Bombay  to  U.K 


1921  1921  1921  1921 
Aug.  Sept.  Oct.  Nov. 
43      39      36      30 


51 
37 
30 
39 
34 


39       33 


46 
38 
31 
45 
32 
37 
31 


—          —  36  37  36 

87-55  25-25  36  —  — 

119-47  44-90  53  48  — 

89-43  27-03  34  33  31 


45 
39 
37 

32 
38 

37 

SO 


Geometrical 
Average 
1921     for     1922 
1921    Jan. 
37-74    24-85 
50-72    42-18 
39-56    33-85 
35-59    34-03 
39-69     — 
34-83    30-32 
42-62    35-42 
36-68    28-47 


Dec. 

27 

47 

40 

33 

31 

38 


1922 
Feb. 


1922 
Mar. 


30-66  33-44 

43-36  4406 

34-38  38-68 

35-43  35-44 

30-32  32-34 

36-69  36-05 

30-50  32-53 


35  38  59  3233  3422  35-83 

—  28-84  —         —  23-99 

—  37-58  25-11  23-02  25-42 
25  30-22  26-56  25-44  27-95 


1922  ;y22  1922  1922  1922  1922 

Apr.  May  June  July  Aug.  Sept. 

33-44     —  —  27-40       —  25-08 

41-40  45-70  40-83  42-57  45-31  45-31 

37-06  34-64  33-03  33-85  37-66  37-06 

32-69  31-26  29-39  27-53  3054  31-59 

—  —  33-51  33-92 
32-34  —  3-33  31-33 
39-85  3005  32-89  35-42 
32-53  32-53  30-5U  40-67 

35-45  35-71  32-90  33-70  35  67  33-35    34-21 

—  —  —  20-56      —  —         — 
28-04     —  —  22-50  26-16  25-53    21-97 
22-92  21-38  19-29  20-0  21-24  22-08    24-88 


1922 
Oct. 
32-04 
45-31 
37-06 
31-68 


31-33  31-33  31-33 
46-81  37-95  36-69 
26-U4    28-98    27-96 


RED  SEA,  ARABIA  AND 
INDIA 

12.  JAVA  TO  U.K./CONT.  ... 

13.  AUSTRALIA  TO  U.K.  ... 

14.  River  Plate  (Lower  Ports) 

to  U  K.Cont 

15.  San  Lorenzo  to  U.K./Cont. 

ARGENTINA,  URUGUAY,  &c. 

16.  BRAZIL.  BAHIA  BLANCA 

to  U.K 

17.  Northern  Range  to  French 

Atlantic...         

18.  Northern  Range   to  West 

Italy       

19.  Gulf  Ports  (grain)  to  U.K./ 

Cont 

20.  Gull     Fans     (timber)     to 

U.K., Cont. 

UNITED  STATES        

21.  CANADA  TO  U.K.  (gm.) 

GEOMETRICAL  AVERAGE  OF 
ALL  ROUTES 

Time-Charter  Kate      

*'  Statist  "  Wholesale  Prices  ... 

"  Labour  Gazette "  Retail 
Prices 


124-08 
140-19 

45-96 
60-70 

40 
55 
51 

39 
49 

31 
42 
42 

28 
28 
36 

25 
35 

3148 
37  04 
43  30 

25  82 
3523 

24  20 
3647 

2574 
3656 

25  35 
2821 
33  88 

2138 
2418 
3277 

1929 
2418 
28  83 

20  99 
2468 
24  97 

2357 
25  52 
24  97 

2374 
24  98 
2675 

23  38 
3197 

99-94 
92-32 

10017 
92-48 

36 
42 

25 
28 

IS 
21 

21 
21 

31 
33 

31-56 
4114 

30-27 
35-74 

31  64 
3.-.-17 

27-52 
31-82 

25  04 
29-38 

28-27 
33-58 

26-64 
28-70 

19-26 
25-18 

2201 
24-51 

17-20 
22-75 

-'5-72 

— 

— 

38 

27 

19 

21 

32 

3685 

3600 

33  36 

29  59 

2745 

3081 

27  65 

22  02 

23  23 

1982 

2393 

88-27 

31-74 

— 

— 

21 

25 

35 

35  96 

3682 

36  79 

34  70 

— 

3130 

27  76 

25  49 

23  80 

2124 

2577 

1416 

4-83 

34 

— 

— 

— 

— 

34-10 

— 

— 

— 

23  73 

— 

22-18 

20-17 

17-40 

17-40 

19-74 

16-72 

5-04 

28 

23 

23 

25 

24 

30-17 

31-78 

— 

28-14 

21-44 

26-80 

26-80 

25-13 

11-47 

21-49 

23-79 

12-53t 

7-16t 

50 

45 

— 

— 

— 

57-10 

39-90 

37-91 

37-91 

— 

33-96 

33-96 

3218 

31-28 

26-81 

23-24 

403-2 

162-8 

42 

38 

38 

40 

41 

40-35 

37-20 

38  44 

4U  3U 

34  72 

47  12 

33-85 

33  48 

31  00 

20-U4 

28 -52 

ll-08t 

5-64t 

38 
50 

35 

46 

.30 
41 

32 
43 

31 

37-30 
5094 

3613 

3817 
37  23 

3503 
3049 

26  04 
38  36 

3500 
3836 

28-75 
4062 

2718 
3313 

2327 
30  46 

22  60 
3385 

23  62 
27  08 

16-73 

6-08 
70-6 

40  21  34  42  30  82  29  78  33  31 
34-66  33-86  29-88  29-88  29-88 
61-5  59-5  55-1  54-4  53-2 

3759 

36-34 
61-7 

3297 

29-88 
52-7 

3357 

29-88 
52-6 

32  25 

29-88 
52-0 

3096 

28-39 
63-3 

32-52 

26-89 
53-9 

29-83 

26-14 
54-0 

27  80 
25-40 
51-6 

2755 

25-40 
51-80 

2670 

25-40 
50-90 

28-10 

23-90 

^- 

— 

93 

92 

88 

85 

83 

94-02 

80-17 

78-50 

77-67 

76-00 

75-58 

75-2 

76-83 

75-58 

74-7 

74-33 

•  Per  Standard 

t  Per  quarter 

November   11.    1922.] 


THE    STATIST. 


683 


SHIPPING  COMPANIES'  ANNOUNCEMENTS. 

CARGO    AND    PASSENGER    SAILINGS. 


P&Q&  British  India 

^       ^^  Mail  &  Passenger  Services 

SailiQKi  from  LONDON.  MAKStlLLhS,  &c. 

MEDITERRANEAN,    EGYPT,    INDIA, 

PERSIAN     GULF,     BURMA,    STRAITS, 

CHINA,    JAPAN,    AUSTRALASIA, 
MAURITIUS,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (via  PAN  AM/*  CANAl 

P.dO.    and     B.T.  tickets      interchavgeol!''  :  o's'^ 

tickets  of  P.  &  0..  Orient  and  Kfie  Zealand  Shipping 

Companies. 


Address  for  all  PassenBet  Business  P.  A  0.  Houee. 

U,  Cockspur  Street.  London.  S.W.  1 :    for  Freight 

or  General     ItuBiness    P-  A  O.  and  B.  I-    Offlees. 

12-2.  Leadenhall  Street.  London,  E,C.  S. 

B.  /.      M^'rf'/s.      CRjy.     DAifF.S    f-r    CO.. 


NewZealand  Shipping  Co.,  Ltd. 

Passenger  and  Freight  Services,  via  Panama, 

NEW  ZEALAND  and  AUSTRALIA. 


Departures  from  London  (Cargo)  and  from 
Southampton  (passengers  Isl.  2nd  and  3rd  class), 
usually  every  fourth  week,  for  all  New  Zealand 
ports  and  for  AustraHa  (passengers  only)  by 
transhipment. 

For  freight  and  passage,    appltj  :  — 

J.  B.  WESTRAY  &  Co.,  Ltd.,  138  Leadenhall  Street, 

London,    E.C.  3  ;      West    End    Passenger  Office  : 

P.  &  0.  House  (first  floor),  14-16  Cockspjr  Street, 

London,  S.W.  1. 

C.G.T.— FRENCH  LINE. 

PLYMOUTH 

TO 

NEW  YORK 

ami  rice  versa. 
"Pasis"      ...    Dec.   2    "Paris"      ...     Jan.   6 
"ROOHAMBKAU"  Dec.  23     "  ROOHAMBEATT"  Jan.  27 

PLYMOUTHfto  COLON 

and  I'fce  versa. 
WEST  INDIKS,  TRINIDAD,  and 
SP-VNISH  MAIN. 
"  PebOU  "     ...      Nov.  13  I  "  PEROD  "     ...       Jan.  8 
'■  Macoris"...    Doc.  11  f  "La Navarre"    Feb.  5 
WINTER  CRUISES  to  the  West  Indies  *  Spanish 
Main,  45  Days'  voyage  at  inclusive  cost  of  under  38s. 

per  dav. 
Apply  Cie.  G«n.TransatI:inti<iue,22  PallMall.S.W.l. 


Your  Commodity 

If    it  depends   for  its   market 

upon    the  wealthier  and  more 

substantial  public, 

can    be  sold    through 

Every  week  this  journal  is 
consulted  from  cover  to  cover 
by  the  most  influential  fin- 
ancial^ business  and  invest- 
ing comviunilies  at  home  and 
abroad.  Its  readers  arc  con- 
sistent buyers  of  the  world's 
"  quality"  goods  and  services. 

FOR    ADVERTISEMENT     RATES     WRITF,     TO 

THE     MANAGER, 

ffi^c  .statist 

51  CANNON  ST..    LONDON.  E.C.  4. 


To  EGYPT  and  INDIA 

By    ELLERMAN'S 
CITY    &    HALL   LINES 

To  FARTeAST 

Straits — China — Japan 

AND 

SOUTH  AFRICA 

BY 

ELLERMAN— BUCKNALL  LINE 

Apply:-  LONDON: 

ELLERMAN    LINES, 
104-6    Leadenhall    Street,   E.C.  3. 

or 
HALL  LINE  LTD..  ]        Tower 

CITY  LINt  LIVERPOOL  AGENCY      }      Baildine. 
ELLERMAN  LINES  J      I  iverpool 

GEO.  SMITH  &  SONS,  GLASGOW. 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius    etc. 


For  further  intormation  apply  to  the 
Head  Office,  3,  Fenchurch  St.,  E.C.  3. 
West-end  Agency :  Thos.  Cook  & 
Son,  125  Pall  Mall,  S.W.  i. 


The 

INDEX    NUMBER 

of 

Shipping  Freights 

compiled  by 

'Che  CHAMBER  OF  SHIPPING  0/ 
THE  UNITED  KINGDOM 

has  been  published  in 


d}j\\t 


l;tti'it 


during  the  current  year 

as  follows  : 

Jan.  21  Apl.  22  July      8 

Feb.  18  May   20  Aug.  19 

Mar.  25  June   10  Sept.  16 

and  October  14 

THE    INDEX    NUMBER 
APPEARS  EVERY  MONTH  IN 

Ui  statist 

EXCLUSIVELY 


NEW  ZEALAND 

(via  Panama  Canal) 

Shaw  Savill  and  Albion  Line 


THHOUGU   PASSENGER   BOOKINGS 
TO   AUSTRALIAN   PORTS. 

For  particulars  apply  to  the  Conipanv,  34 
LcailL-Tihnll  Street,  E.C.3,  and  02  Pall  Mall  S.W.I ; 
or  the  White  Star  Line,  Liverpool,  and  1  Cockspur 
Street,  S.W.I. 


N.Y.K. 

FORTNIGHTLY      MAIL      AND 

PASSENGER    SERVICE    FROM 

LONDON     AND     MARSEILLES 

TO 

CEYLON,  STRAITS, 
CHINA  &  JAPAN 


London. 

Marseilles. 

KATORl  JURU     .. 

Nov.  11 

..      Nov.  1!) 

ATSUTA  MARU     .. 

„      25 

Dec.    3 

KASHIMA  .\rARU.. 

Dec.    9 

17 

HAKO.VE  JIARU  .. 

,.      23 

31 

SUWA  MARU 

Jan.    6 

Jan.  U 

rUSHIMI  JLARU  ... 

„     20 

.,     28 

For    Particulars   of   Freight    and    Passage 
apply  : 

NIPPON    YUSEN    KAISHA, 

4     LLOYDS    AVE.,    LONDON,    E.C.  3. 
6    DALE    ST.,    LIVERPOOL. 


A    COMMONWEALTH 
U  GOVERNMENT  LINE 

C  Fast  Passenger  and  Cargo  Service 

T   LONDON    to     AUSTRALIA 

n  via 

"   SUEZ  and  COLOMBO 


Regular  forlnijhlly  cargo  service  (rom 
L        East  and    West   Coast   Ports  in   U.K. 
alternately   to    main    Australian    Ports. 
I  


Head  Office : 
A  AUSTRALIA     HOUSE,     STRAND,    W.C.  2. 


ELDER  Dempster  Lines 

To  and  From 

WEST     AFRICA 

The  British  and  African  Steam  Navigation  Co..  Ltd  . 
and  African  Steamship  Company. 

DIRECT  REGULAR  SERVICES  between 
LIVERPOOL,  LONDON,  HAMBURG, 
ROTTERDAM,  ANTWERP,  NEW  YORK, 
MONTREAL        and        WEST        AFRICA. 

Sailings  from  Liverpool. 
(L)  ABINSI   ...  Nov,  15     (B)  E6BA  Nov.  25 
(O;  liODNANT  Nov.  18    (L)  ADDA  Nov.  29 

For  the  convenience  of  passengers,  the  Steamers 

on  the  Lagos  E.>cpress  and  Calabar  Services  call 

at  Plymouth,  HOMEWARD  BOUND. 

H'burg  R'dam  A'w'p  L'doii 

(B)  PRAH  ...  Nov.  15  17  18  26 
(O)  S.S.  WARRI  Dec.  13  4  12 
(O)  Opobo  Service.       (B)  Benin  Service. 

(C)  Calabar  Service.     (L)  Lagos  Exp.  Service, 

ELDER   DEMPSTER    &  CO.,   LTD., 

Head   Office  :    Colonial    House,     LIVERPOOL. 

London.  E.C.  3,  Manchester,  Cardiff,  Hamburg, 
Hull.  Birmingham,  Montreal,  P.  Van  Es  &  Co., 
R'dam,  Agence  Maritime  Internationale,  Ant- 
werp, and  Daniel  Bacon,  26  Beaver  Street, 
New  Yorli. 
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ARGENTINA. 

THE    STATE    OF    THE    RAILWAYS. 

JuDGLNG  by  the  accounts  which  are  af)pearing  m  the 
Argentine  and  Anglo- Argentine  Press,  the  manage- 
ment of  the  State-o\^iied  railwaj'  lines  has  recently 
been  coming  in  for  a  large  measure  of  adverse 
criticism  in  Congress.  We  had  in  this  country  more 
experience  than  we  liked  during  the  recent  war  of 
what  State  management  of  railways  is  like,  and 
whether  the  railways  are  cmied  or  merely  controlled 
bj'  the  State,  it  is  not  surprising  that  such  manage- 
ment has  come  m  for  a  large  measure  of  criticism. 
According  to  a  report  published  in  the  Argentine 
Press  of  what  took  place  in  Congress,  and  of  the 
comments  of  the  Press  thereon,  the  State-o^^'ned 
lines  are  charged  with  bemg  extravagantlj'  expensive 
to  administer  and  affording  a  correspondingly 
expensive  and  far  from  clficient  service  to  the  public. 
In  Argentina,  however,  so  far,  the  State-owned  lines 
form  comparatively  a  small  part  of  the  transportation 
and,  indeed,  even  of  the  railway  system  of  the  country. 
For  the  most  part,  the  great  railways  of  Argentma 
are  privately- owned  companies,  and  the  shares  or 
obligations  of  those  comf)anies  are,  for  the  most 
part,  stLU  o«ned  in  this  country,  which  originally 
fomid  the  capital  for  buOding  the  Ai-gentme  rail\\a}^ 
system.  If  Congress  and  the  Argentine  public  arc 
dissatisfied  with  the  State-o«-ned  system — and  the 
State-owned  lines  continue  a  relatively  negligible 
part  of  the  Argentine  system — it  is  a  matter  of 
comparatively  little  importance,  particularly  to 
foreigners.  There  is  talk,  however,  of  an  imjiortant 
fine  now  in  private  hands  bemg  about  to  be  acquired 
by  the  Argentine  Government  and  merged  in  the 
State  railway  system.  It  has  to  be  remembered 
that  in  Argentina,  as  in  other  countries,  the  question 
of  the  nationalisation  of  the  railways  is  a  political 
one.  and  no  amount  of  argument  on  the  economic 
aspect  of  the  question  would  convince  its  advocates 
of  its  inexpediency.  In  the  minds  of  its  advocates 
it  is  right  in  jirmciple ;  and,  consequently,  they  are 
but  little  concerned  v,ith  its  economic  mfluence. 
From  the  pohtical  aspect  of  the  question,  therefore, 
we  do  not  propose  to  deal  with  the  subject.  It  is 
expedient,  ho^^cver,  to  consider  the  economic  effects, 
so  far  as  it  has  a  bearmg  upon  English  shareholders 
in  Argentine  raUways  and  upon  the  economic  welfare 
of  Argentina,  in  which  such  a  large  amount  of  Enghsh 
money  is  invested.  Argentine  credit  is  sufficiently 
good  that,  if  the  Government  so  decides,  it  can  acquire 
the  particular  railwaj'  to  which  we  refer,  and,  no 
doubt,  could  acquire  a  large  proportion  and  ultimately 
the  whole  of  the  railway  sj'stem.  So  far  as  foreign 
shareholders  are  concerned,  provided  they  were 
treated  equitably,  it  is  a  question,  of  course,  for  the 
Argentine  Government  and  the  Argentine  Congress 
to  decide.  But,  in  the  meantime,  those  interested 
in  Argentina,  provided  such  a  proposal  were  to  take 
practical  shape,  would  be  well  advised  to  consider 
how  their  interests  would  be  affected.  We  discuss 
the  question  now  partly  because  it  has  been 
deliberately  raised  in  Congress,  but  stUl  more  because 
there  is  no  real  apj^rehension  that  any  such  scheme 
is  IDiely  to  take  shape  in  the  near  future,  except  in 
relation  to  the  particular  railway  we  have  already- 
referred  to,  and  to  a  very  modified  extent.  We  are 
about  to  have  a  new  Administration  in  the  Argentine 
RepubUc,  and  it  will  be  time  enough  to  discuss  its 
influence  upon  the  course  of  Argentina's  economic 
affairs  when  we  see  the  pohcy  of  the  incoming 
President  and  his  Ministers.  It  is  important,  how- 
ever, to  bear  in  mmd  the  somewhat  alarming 
experiences  to  which  property  owners,  and  particu- 
larly railway  shareholders  and  other  owTiers  of 
scrip  in  various  transport  imdertakings,  were  sub- 
jected durmg  the  recent  Admmistration. 

Two  generations  ago  Argentma  was  an  exceedingly 
poor,  very  backward,  and  almost  wholly  undevelojDed 


country.  It  happened  at  that  time  that  English 
traders,  manufacturers,  financiers  and  others  of  the 
investing  classes  came  to  the  conclusion  that  the 
sources  from  which  we  were  obtaining  certam  primary 
commodities  were  no  longer  in  a  position  to  supply 
us  upon  the  basis  of  values  to  which  we  had  become 
accustomed.  In  the  sequel,  as  the  reader  knows, 
this  comitry  invested  very  largely  in  the  Argentine 
RepubUc  for  the  purpose  of  obtaining  food,  primarily, 
and  certain  raw  materials,  secondarily,  upon  as  low 
a  basis  of  values  as  practicable.  The  object  aimed 
at  has  been  attained.  We  have  obtained  immense 
quantities  of  food  and  certain  raw  materials  from 
Argentina.  There  can  be  no  reasonable  doubt  that 
the  price  both  of  bread  and  of  meat  would  be  far 
higher  in  England  even  to-day  than  it  is  were  it  not 
for  the  bountiful  supplies  which  we  obtain  each 
season  from  the  Argentine  Republic.  We  expended 
vast  sums  of  money  for  the  purpose  of  obtaining 
them,  and  so  far  we  have  certainly  had  no  reason 
to  complain  of  the  result.  We  went  to  a  country 
naturally  rich  m  agricultural  products,  and  we 
have  obtained,  as  already  said,  enormous  quantities 
of  food,  besides  certain  raw-  materials,  which  have 
enabled  us  to  feed  our  people  on  a  lower  basis  of 
values  than  would  have  been  possible  but  for  the 
prescience  of  certain  of  our  investing  classes ;  and, 
in  addition,  we  have  obtamed  materials,  in  the 
manipulation  of  which  we  have  been  able  to  employ 
a  certain  projiortion  of  our  population. 

It  is  indirectly  in  the  way  that  we  have  described 
that  this  country  has  benefited  so  largely  from  our 
investments  in  Argentina,  as,  indeed,  is  true  of  a 
large  proportion  of  our  foreign  investments  in  various 
countries.  In  Argentina,  in  particular,  the  direct 
return  to  the  individual  investor  has  not  been  large, 
and  under  the  Mitre  Law  it  is  exceedingly  doubtful 
if  in  any  circumstances  it  could  be.  The  object 
aimed  at,  however,  as  said  above,  has  been  attained ; 
and  while  that  is  so,  we  have,  of  course,  nothing  to 
complain  of.  From  the  j)oint  of  view  of  the  economic 
situation  in  Argentina  itself,  it  has  to  be  remembered 
that  Argentma  has  a  population  now  estimated  at 
about  8i  millions.  She  has  a  territory  of  more 
than  1,100,000  square  miles.  Comparatively  Uttle 
of  it  has  so  far  been  opened  up.  She  lives  almost 
exclusively  on  the  raising  of  articles  of  primary 
necessity.  She  has,  or  should  have,  no  surplus 
poiJulation,  and  caiuiot  expect  to  have  for  many 
generations.  Can  a  coimtry  so  situated  afford  a 
State-owned  railway  system  which  can  be  expected  . 
to  contribute  but  little  to  the  resources  of  the  State, 
and  may  at  any  moment  become  a  heavy  drain 
upon  those  resources  i  Recent  experiences  in  Argen- 
tma show  under  what  difficulties  the  transportation 
system  is  worked  even  as  it  is.  Very  few  State- 
owned  railway  systems  have  ever  been  a  success 
anj-w-here,  with  the  notable  exception  of  the  German 
railway  system  in  the  period  which  preceded  the 
outbreak  of  the  recent  European  War.  But  it  has 
to  be  remembered  that  the  German  railway  system 
m  the  pre-war  period  was  conducted  upon  lines 
that  would  be  impossible  in  any  democratic  country. 

Americanistn  :  A  World  Menace.  By  W.  T.  Colyer. 
6s.  uet.  (Loudon  :  Labour  Publishing  Co.)  Suggests  that 
the  outcome  of  the  struggle,  now  pending,  between 
Americanism  and  Communism  wUl  determine  whether  the 
next  stage  in  social  evolution  is  to  be  a  period  of  Industrial 
Feudalism  or  whether  it  will  mark  a  transition  towards  a 
co-operative  commonwealth.  The  representatives  of  these 
extremes  are  to  be  found,  of  eoiu-se,  in  the  United  States 
and  Soviet  Russia.  Americanism  is  the  term  used  to  desig- 
nate the  workings  of  that  great  central  machine  which, 
under  the  forms  of  political  democracy  amd  imiversal  educa- 
tion, has,  according  to  the  wi'iter,  reduced  the  people  of  the 
United  States  to  a  condition  of  besotted  ignorance.  The 
attitude  of  this  Americanism  towards  democracy,  labour, 
education,  world  dominion,  etc.,  is  dealt  with  in  detail. 
Its  world-wide  spread  can,  it  is  contended,  be  only  checked 
tlirough  close  adhesion  to  the  principles  on  which  Soviet 
Russia  is  buUt.  The  unhappy  results  of  that  experiment 
are,  however,  little  likely  to  attract  an  enthusiastic  foUowiog. 
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FRANCE. 

THE    ACTIVITY    OF    THE    BOURSE.     REPARATIONS 
DISCOUNTED.     SIGNS   OF  ECONOMIC   RECOVERY. 

[From  Our  Own   ('(inrspoildoit.] 

Paris  November  9. 
ACLORUING  to  rc])ort.s  from  Berlin,  the  only  result 
to  datf-  of  the  visit  of  the  Reparations  Commission 
has  been  the  formulation  of  a  request  by  Germany 
fni-  a  loan  of  500  milUon  marks,  gold.  While  the 
e.x])rcss  object  of  the  visit  was  to  consider  means  for 
the  .stabiUsation  of  the  mark,  that  same  mark  has 
declined  since  the  Commission  arrived  iii  Berlin 
from  35  centimes  to  20  per  hundretl.  During  the 
same  ix>riod  the  franc  has  been  falling  persistenth', 
imtil  early  this  morning  it  ^\•a.s  quoted  at  67  •  45  against 
sterling — which  is  equal  to  the  high  record  of  April, 
1920 — and  over  15  against  the  dollar.  And.  dui-ing 
the  same  period  also,  Parliament  has  been  listening 
to  fresh  jeremiad.s  concerning  the  state  of  the 
national  finances,  includmg  one  from  M.  Henry 
Berenger.  Reporter-General  for  the  Senate  Finance 
Committee.  According  to  this  authority,  the  national 
balance  sheet,  in  millions  of  francs  paper,  stands  as 
follows  : — • 


Liabilities  : — 

Public  debt      

337 

Arrears  of  interest  on  foreign  debt    . . . 

5 

Rep.iration  debt           

132 

Lliiuidatlon  of  special  war  accounts... 

1 

Total      

475 

Asietx  : — 

Credit  on  Germany      

124 

Credits  on  other  foreign  Governments 

15 

Total      139 

DeBcit     336 

M.  Berenger  also  reckons  the  excess  of  expenditure 
over  receipts  next  year  at  nearly  31,000  million 
francs  and  that  for  1924  at  over  35,000  millions. 

To  witness  the  credit  of  your  chief  debtor  steadily 
approach  the  vanishing  point,  and  to  be  told  that, 
even  if  and  when  he  pays  his  debt,  your  liabilities 
\\'\\\  still  exceed  your  assets  by  150,000  million  francs, 
less  jjcrhaps  a  beggarly  15.000  millions  that  j'ou 
may  obtaiii  from  other  doubtfid  debtors — all  this 
is  not  calculated  to  inspire  feelmgs  of  cheerful 
oiJtunism.  Xor  is  the  decline  of  your  own  currency 
by  ten  pomts  in  a  month.  Xor  is  the  consideration 
that  one  of  your  two  eliief  allies  has  just  suffered 
a  coup  d'etat  and  the  other  is  in  the  throes  of  a  Govern- 
mental and  electoral  crisis.  Nor  yet  is  the  fact 
that  one  of  your  chief  pre-war  debtors  (Turkey) 
is  passing  under  the  control  of  new  rulers  whose 
attitude  on  their  predecessors"  debt-promises  is  by 
no  means  clear.  Nevertheless  the  Bourse  at  any 
rate  has  been  manifesting  an  obstinately  cheerful 
optimism.  Yesterdays  session  Mas  even  better 
than  an}-  during  the  Meek  preeecUng,  and  the  rise 
in  prices  was  far  from  being  limited  to  or  "governed 
by  the  international  stocks,  which  naturally  benefit 
by  the  depreciation  of  the  franc.  If  Rentes  receded, 
almost  all  the  other  compartments  moved  up,  mclud- 
ing  Turks  and  Russians.  It  was  sought  to  make 
profit  out  of  the  apparent  fixture  of  the  Brussels 
international  conference  for  December,  but  that 
was  scarcely  necessary.  The  Bourse  remauis  satisfied 
with  the  fact  that  there  is  abmidancc  of  fluids  for 
investment  and  sj)eculation,  and  hkely  to  be  more 
when  the  Tieasurj'  Bond  issues  close  on  the  10th. 
To  all  seeming,  it  is  well  laimched  upon  the  waters 
of  revival,  and  neither  the  djing  struggles  of  the 
German  mark,  nor  the  Fascist  co%ip  d'etat,  nor  the 
sudden  changes  in  the  Near  Eastern  kaleidoscope, 
nor  the  solemn  warnings  of  its  own  political 
Cassandras  can  stop  its  advance. 

Observers  of  a  neutral  persuasion  arc  inclined  to 
believe  that  never  was  there  better  proof  of  the  fact 
that  Reparations  have  passed  from  the  region  of 
practical  finance  into  that  of  political  dreams.  True 
that  the  spokesmen  of  the  Government  continue  to 
declare   that   France   will   see   to   it   that   Germany 


does  not  escape  ])aynunt.  'SI.  Reibel,  Minister  of 
the  Liberated  Regions,  said  so  the  other  day.  and 
referred  again  to  the  hopes  of  Reparations  m  Idnd. 
His  Department  has  just  JH)mmated  half  a  hundred 
mandatairts  or  intermediaries  whose  business  it  will 
be  to  bring  French  residents  of  the  L)e\astated  Regions 
mto  touch  with  German  furnishers  of  the  materials 
the}'  need,  and  to  take  upon  themselves  the  burden  of 
all  the  necessary  formalities  in  return  for  a  6  jx-r  cent, 
commission.  M.  Lubersac  and  Herr  Stinnes  continue 
to  work  together  in  order  to' put  mto  operation  their 
famous  agreement  for  the  supi)ly  of  building  materials 
to  members  of  the  French  Co-operative  Association. 
Two  score  German  industrial  leaders  have  just  made 
a  personally-conducted  tour  of  the  eastern  war  zone, 
and  another  party  will  soon  be  following  in  their 
footsteps.  The  French  Government  has  consented  to 
the  retention  in  Germany  of  part  of  the  obligatory 
deliveries  of  fuel  in  order  to  assist  German  industry 
in  the  production  of  the  things  needed  by  French 
sinistres.  Nevertheless,  a  growing  mclination  to 
doubt  whether  Reparations  in  kind  will  be  very 
much  more  successful  than  Reparations  m  cash 
may  be  noted  here.  In  face  of  the  movement  of  the 
mark  such  doubt  could  scarcely  faU  to  enter  the  heail 
of  any  thinking  Frenchman. 

At  the  same  time,  talk  of  penalties  and  coercion 
does  not  revive  or,  when  it  is  heard,  stns  but  the 
faintest  interest.  The  world  of  finance  is  undoubtedly 
alarmed  by  the  collapse  of  the  franc,  and  business 
is  badly  embarrassed  by  it.  But  when  it  is  made 
apparent  that  even  with  payment  of  the  fuU  bill  of 
Reparations  the  financial  burden  wUl  still  be  enormous, 
the  desire  to  solve  that  \^■earisome  Reparation  problem 
perforce  grows  weaker.  Moreover,  the  experts  here 
have  been  at  pains  to  show  that  the  franc  is  not 
chained  to  the  mark,  and  that,  as  already  stated  last 
week,  the  fall  of  the  franc  is  in  the  main  a  healthy 
seasonal  economic  sign. 

One  is  led  to  believe  that  at  bottom,  and  grant- 
ing that  the  boom  on  the  Bourse  is  not  a  mere 
speculative  bubble,  there  is  a  disposition  to  remember 
that  a  State  can  be  soiuid  economically  though  weak 
financially,  and  to  reflect  that  economically  France  is 
gaming  every  day.  Against  increasing  debt  figures  can 
be  set  increasmg  production  and  trade  figures.  In 
]iarticular,  one  must  never  forget  that  the  ten  devas- 
tated Departments,  the  richest  in  France,  are.  rising 
from  their  ruins.  A  recent  statement  by  the  Govern- 
ment shows  that  the  population  there  on  Julv  1  was 
only  600,000  less  than  in  1914;  that  of  the  7,200,000 
acres  laid  waste  by  the  war,  all  but  700,000  were 
cleared  of  explosives,  barbed  wire  and  trenches  ;  that 
all  but  500  primary  schools  and  2,200  factories  and 
mills  were  rebuUt ;  that  all  the  standard  gauge  railway 
lines  are  working  again  ;  and  that  just  about  as  many 
houses  as  were  destroyed  have  now'  been  finally 
repaired,  while  against  the  342.000  damaged  must 
be  set  181,000  provisionally  made  habitable.  It  is 
true  that  at  the  end  of  this  statement  come  the 
items  :  Total  damage,  102  milUard  francs :  expendi- 
ture up  to  September  1  on  reconstruction.  47  mUUards. 
But  that  is  the  financial  debit  against  the  economic 
credit  side  of  the  accoimt. 

The  Devastated  Regions  play  such  an  imjiortant 
part  in  the  national  economy  that  they  must  answer 
in  larger  or  smaller  part  for  all  indications  of  general 
improvement.  But  these  indications  are  plentiful  also. 
There  is  the  growing  scarcity  of  labour,  with  figures 
for  unemployment,  already  insignificant,  reduced  to 
negligible  ones.  There  is  the  showing  of  the  railway 
traffic  returns.  Truck  loadings  in  January  are  given 
at  243,000  per  week  and  in  October  at  346,000, 
whOe  gross  receipts  for  all  the  big  lines,  with  the 
unhappy  exception  of  the  State-owiied  Western 
system,  reveal  increases  over  last  year  for  the 
past  nine  and  a  half  months  ranging  from  1  •  88  per 
cent,  per  kilometre  in  the  case  of  the  Paris-Orleans 
to   10-50  per  cent,   in   the   case   of  the   Est.     The 
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iron  and  steel  output,  like  the  coal  (though  not  so 
nearly  dependent  as  tlie  latter  upon  the  devas- 
tated regions),  is  picking  up.  September  records  the 
figure  of  462,000  tons  for  pig  against  a  monthly 
average  of  382,000  for  the  first  half  of  the  year  and 
285,000  for  1921. 
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POWER    SECURITIES    CORPORATION    ISSUE. 

To  the  Editor  of  The  Statist. 

Sir, — KnoA\ing  you  care  for  the  welfare  of  the 
mvesting  public,  may  I  draw  your  attention  to  certain 
clauses  in  the  prospectus  of  the  Power  Securities 
Corporation,  Limited,  published  m  connection  with 
their  issue  last  week  of  500.000  7  per  cent.  Cumulative 
Participating  Preference  shares  and  100,000  Ordmary 
shares  ?  The  clauses  are  as  follows  (the  numbering 
being  my  owii)  : — 

(1)  The  Directors  shall  he  paid  out  of  the  funds  of  the 
Company  all  their  travelling,  hotel  and  other  expenses 
properly  antl  necessarily  incurred  by  them  in  attending 
meetings  of  the  Directors  or  Members  or  othervrise  on  the 
affairs  of  the  Company,  and  the  Directors  other  than  the 
Chairman  and  a  Managing  Director  or  Managing  Directors 
sliall  also  be  paid  out  of  the  funds  of  the  Company  by  way  of 
remimeration  for  their  services  such  simi  as  shall  from  time 
to  time  be  fixed  by  the  Company  in  General  Meeting.  Such 
remimeration  may  be  either  by  way  of  a  fixed  siun  or  by  a 
percentage  of  profits  or  by  both  of  such  means  or  otherwise 
as  .shall  be  determined  by  the  Company  in  the  resolution 
fixing  the  remuneration  and  such  resolution  shall  remain  in 
force  until  varied  at  a  subsequent  General  Meeting. 

(2)  Tlie  Diiectors  may  give  to  the  Chairman  or  to  any 
Managing  Director  officer  or  other  person  employed  by  the 
Company  a  commission  on  the  profits  of  any  particular  busi- 
ness transaction,  or  a  share  in  the  general  profits  of  the 
Company,  and  such  commission  or  share  of  profits  shall  be 
treated  as  part  of  the  working  expenses  of  the  Company. 

(3)  The  salary  or  remimeration  of  the  Chairman  and  of 
any  Managing  Director  of  tiie  Company  shall  be  such  as 
the  Directors  may  from  time  to  time  determine,  and  may 
either  be  a  fixed  sum  of  money,  or  may  altogether  or  in  part 
be  governed  bj'  the  business  done  or  profits  made,  or  may  be 
upon  such  other  terms  as  the  Directors  determine. 

In  clause  1  remuneration  of  directors  goes  before 
the  meeting  of  shareholders,  but  clauses  2  and  3 
appear  to  me  to  mean  a  good  deal  of  the  cream  can 
be  skimmed  off  the  milk  before  the  accoimts  are 
presented, — Yours,  etc.,  Hugo  Allen. 

Warnford  C'ourt,  Throgmorton  Street, 
November  9,  1922. 


INDEX    NUMBER    OF    SHIPPING    FREIGHTS. 

To  the  Editor  of  The  Statist. 

Sm, — I  am  sorry  to  leam  from  Dr.  Isserliss'  letter, 
which  appears  in  your  issue  of  4th  inst.,  that  I  have 
again  failed  to  make  myself  clear  to  him  and  possibly 
to  others. 

The  letter  from  me  which  you  printed  on  October 
28  was  not  intended  to  (and  I  think  did  not)  reflect 
in  any  way  upon  that  which  Dr.  Isserliss  describes 
as  "  the  Index  Number  "  and  "  the  21  Route  Index 
Number."  I  venture  to  believe  that  a  second  reading 
of  my  letter  will  show  Dr.  Isserliss  that  it  was  the 
basis  of  his  "  Time  Charter  Index  Number  '  to 
which  I  demuiTed,  covering  as  it  does  only  so  small 
a  proportion  of  steamers,  whether  considered  by 
numbers  or  tonnage.  I  made  no  comment  on  the 
basis  of  "  the  21  Route  Index  Number,"  but  men- 
tioned incidentally  that  on  six  of  these  routes  are 
usually  employed  steamers  whose  sizes  are  materially 
less  than  those  included  in  the  "  Time  Charter  Index 
Number."  Tliis  fact  seems  to  me  further  to  disable 
the  "  Time  Charter  Index  Number  "  from  being  an 
effective  check  even  upon  the  "  21  Route  Index 
Number." — Yours,   etc.  E.  A.  V.  Angieb. 

Ethelburga  House,  Bishopsgate, 
November,  6,  1922. 


BRITAIN'S     DEBT     TO     THE     UNITED     STATES. 

To  the  Editor  of  The  Statist. 

Sir, — The  constant  references  in  American 
financial  journals  and  newspapers  to  Britain's  in- 
debtedness, and  the  imjjlication,  more  or  less  openly 
expressed,  that  Britain  is  endeavouring  to  create  an 
atmos])here  favourable  to  the  cancellation  of  the  whole 
or  part  of  its  debt,  give  rise  to  feelings  of  irritation 
and  annoyance.  The  business  community  in  this 
country  is  practically  unanimous  in  the  view  that 
the  debt  must  be  liquidated  within  a  reasonable 
period  of  years.  The  same  view  is  also  held  by  the 
Government,  they  having  already  made  substantial 
payments  towards  the  liquidation  of  our  obligations. 
The  United  States  Government  may  be  assured  that 
these  obligations  will  be  met  irrespective  of  the 
political  party  in  power. 

One  of  the  leadmg  financial  journals  published 
in  the  United  States  (Boston  News  Bureau,  October 
18,  1922),  in  an  Editorial  entitled  "'  No  Cancellation," 
and  basing  its  comments  on  a  statement  by  Mr. 
Secretary  Hoover  of  what  is  termed  in  Washington 
circles  this  Government's  "  last  word  "  against  debt 
cancellation  propaganda,  foreign  or  domestic,  says, 
"  There  should  now  be  a  decent  interment  of  that 
agitation.  It  is  futile  politically."  Mr.  Secretary 
Hoover  exposes  also  "  its  economic  weakness  "  and 
]3roceeds  to  show  that  Britain  is  able  to  meet  her 
obligations.  The  article  concludes  with  the  statement 
"  that  neither  remission  nor  repudiation  is  inter- 
nationally moral  or  wise." 

It  is  reasonably  safe  to  assume  that  many  British 
financier.?  will  not  agree  with  this  pronouncement 
as  to  remission.  It  is  easily  conceivable  that  Great 
Britain  might  find  it  to  her  advantage  for  the  sake 
of  her  export  trade  to  cancel  some  of  the  war  debts 
due  to  her,  or  to  allow  their  repayment,  including 
the  interest  thereon,  to  remain  in  abeyance  for  a 
number  of  years.  The  article  also  rather  gratuitously 
informs  us  that  repudiation  is  neither  moral  nor 
wise.  Britain  in  its  whole  financial  history  has  never 
repudiated  one  single  obligation.  The  observation, 
therefore,  so  far  as  this  country  is  concerned,  is 
uncalled  for.  Can  the  United  States  maintain  a 
like  contention  ? 

In  3'ears  gone  by.  Great  Britain  made  many  loans 
to  individual  States  within  the  Union,  as  well  as 
local  loans  to  American  towns  or  municipalities, 
many  of  which  loans  the  borrowers  so  far  have  failed 
to  repay.  These  loans  go  back  over  a  long  period 
and  are  understood  to  have  been  contracted  for 
public  improvements.  In  many  instances  they  have 
been  in  default  for  periods  ranging  from  fifty  to  eighty 
years.  The  loans  particularly  referred  to  were  made 
to  the  States  of  Alabama,  Arkansas,  Florida,  Louisiana, 
North  and  South  Carolina  and  others,  and  the 
indebtedness,  principal  and  interest,  now  reaches  a 
total  of  fully  £60.000,000  steriing.  (Report  of  the 
Council  of  Foreign  Bondholders,  London,  1921,  p.  370 
et  seq.)  A  closer  investigation  would  probably 
show  a  total  sum  due  to  us  largely  in  excess  of  the 
amount  named. 

This  country  is  anxious  to  have  the  debt  funded 
with  the  least  possible  delay  and  on  terms  in  keeping 
with  Great  Britain's  financial  standing.  The  settle- 
ment of  the  debt  will  undoubtedly  advantage, 
directly  and  indirectly,  every  State  within  the  L'nion. 
It  is,  therefore,  only  right  that  these  long  outstanding 
debts  due  by  indi^•idual  States  to  Great  Britain 
should  be  brought  into  the  accounting  between 
the  two  Governments,  the  United  States  Government 
being  left  to  arrange  such  terms  of  settlement  with 
the  States  in  default  as  they  might  see  fit.  This 
the  United  States  Government  would  no  doubt 
readily  agree  to,  as,  to  apply  Mr.  Secretary  Hoover's 
own  argument,  "  The  lejiudiation  of  these  loans  would 
undermine  the  whole  fabric  of  international  good 
faith." — I  am,  etc.,  Young  J.  Pentland. 

Edinburgh,  November  6.  1922. 
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Jfinamial  ^ctts. 

The  Fall  in  The  present  downward  movement 

French  and  in  the  value  of  the  French  franc  has 
Belgian  Francs,  carried  the  Brus.sels  and  Paris  Ex- 
changes now  well  above  the  previous  high  record  of 
April,  1920.  The  existing  level,  in  the  neighbour- 
hood of  72  francs  to  the  £  for  Paris  and  78  for  Belgium, 
compares  with  averages  of  60-54  and  04-72  respect- 
ively last  month,  of  47-90  and  -51-90  resf)ectively 
in  April  last,  when  the  present  downward  movement 
commenced,  and  averages  of  55-26  and  67-41  re- 
spectively in  November  of  last  year.  On  reviewing 
the  course  of  both  Exchanges  during  the  past  few- 
years,  weU-marked  seasonal  movements  of  varying 
duration  may  be  traced,  and  the  present  trend  may 
be  regarded  as  partly  seasonal  in  character.  Thus, 
in  1920  these  Exchanges,  which  have  consistently 
since  the  Armistice  shown  closely  sympathetic 
movements  in  relation  to  sterling,  began  to  rise  in 
July  and  did  not  commence  a  reactionary  movement 
till  the  following  January.  Last  year  the  upward 
movement  began  again  m  July  but  terminated  in 
November.  After  the  latter  month  there  was  a 
steady  decline  until  April  last,  but  since  then  the 
movement  in  the  opposite  direction  has  been  rapid 
and  continuous.  This  year,  therefore,  the  rise  has 
already  lasted  seven  months,  and  as  j'et  shows  no 
signs  of  abating,  whereas  in  1920  the  upward  move- 
ment lasted  in  all  only  six  months  and  last  year  only 
four  months.  It  is  clear,  therefore,  that  there  are  now- 
other  factors  at  work  besides  this  seasonal  influence. 
One  of  these,  as  regards  the  Paris  Exchange,  is 
undoubtedly  the  comparative  poverty  of  this  year's 
cereal  yield  in  France,  a  factor  of  considerable  im- 
portance in  French  economics.  Though  the  barley 
yield,  at  860-8  thousand  metric  tons,  ij  3-2  per  cent, 
more  than  last  year's  crop,  and  the  oats  jield,  at 
4,183-9  thousand  tons,  is  17-9  per  cent,  greater, 
the  gains  here  are  overshadowed  by  reductions  in 
the  yields  of  wheat  and  rye.  The  former,  at  6,406 
thousand  metric  tons,  shows  a  decline  of  27-2  per 
cent,  from  that  of  1921,  and  the  latter,  at  955-4 
thousand,  is  15-3  per  cent.  less.  The  main  cause  of 
the  present  depreciation  of  both  currencies,  however, 
is  the  unfavourable  position  in  which  GJermany's 
virtual  default  in  the  matter  of  Reparation  has 
placed  oiu-  Allies'  finances.  As  is  well  knowTi,  ever 
since  the  Armistice  both  France  and  Belgium  have 
baen  looking  forward  confidently  to  large  payments 
in  cash  and  kind  by  Germany  to  repay  the  cost  of 
reconstructing  the  devastated  areas.  In  this  expec- 
tation the  work  of  repairing  the  war  damage  was 
pushed  forward  rapidly  and  huge  sums  were  borrowed 
for  that  purpose  as  well  as  for  other  services,  the  cost 
of  which  is  recoverable  from  Germany  under  the 
Treaty  of  Versailles.  The  large  total  of  these  loans 
and  the  unfortunate  position  in  which  Germany's 
collapse  has  left  our  Allies  may  be  gathered  from  the 
fact  that,  as  regards  Belgium  alone,  in  the  1923 
Budget  of  Recoverable  Expenses  the  service  of  the 
public  debt  figures  at  over  1,000  milHon  francs. 
This  is   over  and   above   an  estimated   expenditure 


under  the  same  head  in  the  Ordinary  Budget  of  1.189 
million  francs.  The  total  deficit  in  tlie  Ordinary 
Budget  for  1923  is  5  million  francs;  m  the  Extra- 
ordinary Budget,  619  millions;  in  the  Budget  of 
Recoverable  Expenses,  1,429  millions,  and  m  the 
Budget  of  State  Undertakings,  341  millions,  making 
a  total  deficit  on  all  Budgets  of  2,394  million  francs. 
This  is  certainly  a  large  amount  to  ask  the  already 
over-burdened  Belgian  epargneur  to  provide.  The 
gra\ity  of  the  outlook  for  Belgian  finances  thus  indi- 
cated may  be  gauged  by  the  fact  that  the  total 
deficit  amounts  to  just  under  30  per  cent,  of  the  total 
1923  expenditure  on  all  Budgets.  Moreover,  in 
drawing  up  the  1923  Butlget  of  Recoverable  Expenses 
the  Government  included  1,639,860,000  francs  under 
the  estimated  receipts  under  the  head  of  receipts 
from  Germany  in  respect  of  Reparation,  since  Belgium 
has  the  priority  claim  to  these.  In  view  of  the 
present  turn  in  Germany's  finances,  however,  it  is 
no  longer  safe  to  count  confidently  on  this  receipt 
even  though  Belgium  holds  Germany's  gold  Treasury 
Bills,  and  the  prospects  of  cash  payments  by  Germany 
under  a  1923  schedide  are  now  exceedingly  remote, 
while  even  as  regards  payments  in  kmd  the  chances 
of  their  being  maintained  are  every  day  growing  less. 
When  we  turn  to  the  position  of  French  finances  we 
find  a  similar  position  obtaining,  next  years  Ordinary 
Budget  alone  showing  a  deficit  of  4,000  milliard 
francs.  In  these  circumstances  it  is  not  surprising 
to  find  many  of  the  hectic  symptoms  of  inflation 
appearing  in  the  economic  body  of  both  our  Allies — 
rising  commodity  prices,  increased  industrial  activity, 
increased  speculation,  rising  money  rates,  and  an 
upward  trend  in  the  value  of  variable  income 
securities.  If  the  mflationary  tendencies  become 
verj'  pronounced,  due  to  inability  to  cover  the 
Budget  deficits  adequately  by  long-term  borrowing, 
it  might  easily  happen  that  France  and  Belgium 
would  repeat  the  experience  of  other  comitries 
farther  East  on  the  Contment.  These  latter  have 
amply  demonstrated  the  fact  that  when  prices  are 
rising  rapidly  the  cUfliculties  of  balancmg  the  Budget 
increase  instead  of  dimuiish,  for  each  fresh  advance 
in  the  cost  of  livmg  is  quickly  reflected  m  expenditure, 
but  the  forcuig  of  a  corresponding  increase  in  tax 
receipts  is  a  much  slower  process. 

The  departure  of  the  British  Debt 

Interest  Payment  Jlission   to    .Aiueriea,    which    was    to 

■"i^merican     y^^^,^  ^.^j.^^^    ^,1^^^^  ^j^j^  month,  bemg 

now  indefinitely  postponed,  the  extent 
of  our  remittances  to  America  ui  the  near  future  is 
still  uncertam.  Under  the  circumstances,  the  Govern- 
ment have  decided  to  pay  §50,000,000  on  accoimt 
to  the  United  States  Government  on  November  15 
pending  the  opening  of  negotiations  with  the  American 
Refunding  Commission.  It  is  understood  that  the 
exact  application  of  the  forthcoming  remittance  will 
be  determined  on  discussion  later.  It  may  be  recalled 
that  in  October  a  similar  remittance  was  made.  The 
total  amount  of  our  American  debt,  excluding 
accrued  interest,  is  .^4,136  million,  which,  at  the 
present  rate  of  Exchange,  is  equivalent  to  £930 
million  sterlmg.  The  accrued  interest,  if  added, 
would  bring  the  total  substantially  over  £1.000 
milhon. 

The  October  averages  of  the  ten 
Monthly  Bank  clearing  Banks  show  the  notable 
Statements.  fj,jjture  of  an  mcrease  m  Advances. 
This  is  the  first  expansion  in  this  item  m  nineteen 
months.  Previous  to  October  the  Advances  had 
been  falling  steadily  since  March  1921.  The  increase, 
moreover,  is  a  substantial  one — £12,231.000 — and 
it  is  accompanied  by  an  expansion  of  £6,944.000 
in  Acceptances,  which  were  falling  in  previous  months 
since  December  last.  The  two  movements,  taken 
in  conjunction  with  current  Money  Market  and  Stock 
Exchange  indicators,  are  undoubtedly  evidence  of 
greater  trading  and  industrial  activity.  Another 
indication   to   the   same   effect    is   provided    by    an 
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exjjansion  in  Deposits  by  an  amount  greater  than  the 
increase  iai  Advances — £25,502,000.  In  the  previous 
three  months  Depcsits  declined  by  over  £96  millions. 
For  the  second  month  in  succession  Investments 
show  a  decline,  the  movement  during  October  being 
£11.359,000.  This  change  is,  of  course,  necessitated 
hy  the  increased  demand  for  accommodation,  though 
it  is  probable  that  part  of  last  months  decline  is  an 
incidental  movement,  due  to  the  maturing  of  War 
Bonds  at  the  commencement  of  the  month.  The 
increased  resources  acquired  by  the  liquidation  of 
Investments  and  the  expansion  in  deposits  were 
employed,  besides  the  increase  in  Advances  already 
mentioned,  in  Discounts  to  the  extent  of  £12,981,000, 
probably  due  in  the  main  to  increased  purchases 
of  Treasury  biUs,  and  the  remamder  was  allowed 
to  s«ell  the  three  most  liquid  types  of  assets  by 
Jtl  1,559,000 — till  money  and  Bank  balances;  credits 
with  other  banks  and  money  at  call  and  short  notice. 


Germany 

and  Chilean 

Nitrate. 


According  to  ilessrs.  Aikman 
(London),  important  negotiations  are 
now  in  progi'ess  in  Berlin  with  a  view 
to  devising  some  scheme  by  which 
the  necessary  finance  can  be  obtained  to  import, 
under  Government  control,  about  200.000  tons  of 
ChUean  Nitrate  into  Germany  in  time  for  the  comiiig 
season.  It  is  stated  that  the  object  of  the  desired 
import  is  to  reduce  purchases  of  grain  abroad,  which 
have,  of  course,  become  very  costly  owing  to  the 
headlong  depreciation  of  the  mark.  The  Prussian 
Minister  of  Agriculture  is  tmderstood  to  have  devised 
a  plan  by  which  agriculturists  will  be  paid  in  the  form 
of  Chilean  Nitrate  for  part  of  the  crops  delivered 
by  them  to  their  Government,  the  quantity  of  Nitrate 
required  for  tliis  purpose  in  Germany  being  estimated 
at  200,000  tons.  The  absorption  by  Germany  during 
the  coming  season  of  so  large  a  parcel  of  Nitrate  as 
200.000  tons  would  prove  a  winrlfall  for  the  Chilean 
producers,  as  in  that  event  the  total  consumption 
during  the  current  Nitrate  year  would  exceed  2,000,000 
tons,  and  the  production  of  ne\\  Nitrate  could  hardly 
be  less  than  1,000,000  tons.  The  news  must,  however, 
be  received  ^^ith  caution,  in  view  of  the  repeated 
failure  of  Germany  to  re-enter  the  Chilean  Nitrate 
market.  Last  Nitrate  year,  it  may  be  recalled,  it 
was  expected  that  Germany  would  purchase  large 
quantities,  but  these  expectations  materialised  in  the 
sale  of  only  20,000  tons,  in  February  last.  It  is 
since  the  last  Nitrate  year  that  the  mark  has  developed 
its  present  spectacular  rate  of  movement,  and  it  was 
mainly  the  depreciation  of  the  mark  last  year  which 
prevented  German  purchases  of  Chilean  Nitrate. 
Whether  the  present  negotiations  are  successful  or 
not,  it  is  worth  noting  that  the  incident  indicates 
a  shortage  in  the  current  production  of  sjTithetic 
fertilizers  in  Germany. 


Trend  of 

Investment 

Values. 


The  growing  stringencj-  in  the 
Money  market  during  recent  months 
has  had  its  counterpart  in  the  Stock 
Exchange  in  a  fall  in  the  value  of 
fixed-interest-bearing  securities  and  an  upward  ten- 
dency in  speculative  descriptions,  according  to  the 
Investment  Index  Figures  of  the  British.  Foreign 
and  Colonial  Corporation.  The  following  table  shows 
the  coxu'se  of  values  of  the  various  tj^es  of  security 
over  the  past  ten  months  : — 


Invest- 

Invest- 

End oj 

GUt- 

ment 

ment 

Semi- 

Specu- 

All 

Month. 

Edged. 

(Fixed 
Int.). 

(Varjing 
Int.). 

Specu- 
lative. 

lative. 

Types. 

1913. 

Dec. 

1922. 
Jan. 

.     121-5 

114-1 

117-4 

101-3 

111-1 

118  34 

96-97 

96-66 

87-69 

80-10 

59-03 

93-72 

Feb. 

100-47 

99-41 

92-26 

87-78 

63-94 

97-73 

Mar. 

103-63 

100-60 

95-91 

89-87 

63-36 

100-59 

-•Ipr. 

104-45 

103-83 

104-21 

94-76 

68-01 

102-52 

-Ma.v 

104-42 

103-38 

105-57 

96-55 

72-39 

102-74 

June 

.      104-81 

103-44 

104-20 

94-87 

72-36 

102-78 

July 

.     105-43 

104-34 

106-42 

93-30 

71-89 

103-21 

Aug. 

.     104-39 

103-87 

108-62 

95-30 

77-55 

102-83 

Sept. 

.     104-03 

102-83 

106-56 

94-34 

73-75 

102-23 

Oct. 

.     103-16 

101-84 

108-37 

94-78 

77-48 

101-72 

The 
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Jimerian  Slijpia 


COTTON  PROSPECTS.     LABOUR   OUTLOOK. 

AMERICAN   VIEWS   OF   EUROPE. 

SECRETARY   HOOVER'S   DECLARATION. 

(From  Our  Own  Correspondent.) 

New  York  :  November  2,  1922. 

Business  activity  is  perceptibly  greater  each  week. 
The  last  of  the  great  labour  complications  of  the  past 
summer  seems  to  have  been  resolved.  The  textile 
strikes  in  New  England  have  come  to  an  end,  and  the 
larger  part  of  the  operatives  are  once  more  at  work. 
Nominal  wages  in  the  textile  industry  will  now 
approximate  to  former  levels ;  but  real  wages, 
measured  in  food,  shelter,  etc.,  may  not  be  better. 
The  raw  material  is  climbing  fast.  It  has  now  passed 
24  cents,  and  the  outlook  for  a  steady  ujjward  price 
curve  is  surer  than  for  any  period  in  the  last  eight 
years.  A  responsible  authority  recently  stated  that 
the  world  demand  for  cotton  is  likely  to  grow  faster 
than  the  crop,  however  much  this  may  be  stimidated 
bj-  the  prospect  of  demand.  Twenty  million  bales 
would  be  required  if  the  world's  entire  number  of 
spindles  were  at  work.  With  the  little  success  had 
in  devising  a  system  of  credit  facilities  by  which 
much  of  this  country's  cotton  could  be  moved  to  the 
consuming  markets  of  the  rest  of  the  world,  perhaps 
our  production  this  year  of  approximately  8,000,000 
bales  wUl  have  to  dejiend  primarily  on  domestic 
outlets.  But  this  limitation  will  not  materially  slow 
up  the  rise  m  cotton  jsrices,  for  the  miUs,  having,  on 
the  one  hand,  a  brisk  demand  for  their  output,  and, 
on  the  other,  a  comfortable  margin  of  tariff  protec- 
tion which  will  cover  almost  any  material  and  labour 
costs  and  allow  handsome  profits,  wUl  continue  to 
buy  without  hesitation. 

A  similar  situation  is  to  be  discerned  in  most 
manufacturing  services.  The  ill-tempered  attitude  of 
a  good  man}'  industrial  and  financial  leaders  towards 
labour  seems  to  be  cUsapjiearing,  and  there  is  less 
insistence  upon  reduced  labour  cost.  Labour  leaders, 
likewise,  have  less  to  say,  and  some  of  them  urge  the 
settlement  of  labour  questions  by  local  units  rather 
than  along  national  craft  lines.  But  the  more  astute 
thinkers  in  both  camps  are  appraising  the  factors 
which  made  the  battle  between  the  summer  of  1920 
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and  that  of  1922  more  or  less  of  a  costly  thaw.  Labour 
leaders  feel  that  the  beginning  of  the  deflation  process 
was  seized  upon  as  a  propitious  moment  for  not 
merely  reducing  wages  that  were  lagging  behind  real 
living  costs,  but  also  eliminating  organisation  as  a 
decisive  factor  in  future  labour  problems.  They  feel 
that  they  frustrated  this  purpose  of  making  the 
working  man  bear  the  flliole  burden  of  the  liquidation 
periotl.  They  aver  that  ^hen  the  next  turn  of  the 
wheel  brings  a  deflation  of  credit,  those  for  whom 
they  speak  wiU  hold  on.  even  more  successfully  than 
in  the  last  year  or  two,  to  the  tangible  gains  they  will 
have  made.  Industrial  leaders,  on  the  other  hand, 
seem  convinced  that  the  opposition  is  weaker.  They 
-  profess  to  discover  growing  indiscipline  in  labour 
ranks ;  and  they  feel  cert  am  that  they  can  buOd  up, 
by  resort  to  concUiatory  methods,  by  judicious  use 
of  the  motive  of  self-interest,  and  with  the  assist- 
ance of  legislation,  official  circles  and  the  press,  an 
organic  relation  of  a  permanent  character  between 
the  emploj'er  and  his  employees.  It  need  hardly 
be  said,  of  course,  that  the  two  points  of  view  here 
briefly  mentioned  are  the  more  extreme.  The  less 
higlily  integrated  the  industry,  either  as  to  capital 
or  as  to  labour,  the  less  pronounced  are  the  respective 
declarations  of  programme  likely  to  be. 

I  am  going  to  detail  some  of  the  ^^ews  held  by 
the  American  jjeople  ^ith  regard  to  Europe,  particu- 
larly with  reference  to  the  factors  affecting  the  settle- 
ment of  the  international  financial  obligations. 
Foremost  is  the  feeling  that  Europe,  as  a  whole,  is 
not  at  work.  It  is  almost  universally  believed  that 
neither  labour,  because  of  discontent,  nor  capital, 
because  of  lack  of  confidence,  is  doing  a  fair  share 
in  the  reconstruction  process.  Occasionally,  an 
exception  is  made  when  such  topic  as  the  peasantry 
of  Belgium  or  the  ten  devastated  provinces  of  France 
is  under  discussion.  The  next  most  widespread  notion 
is  that  Europe  needs  little  provocation  to  engage  in 
another  war. 

France  is  credited  by  a  great  number  of  people — 
representative  of  aU  kinds  of  races — with  the  deter- 
mination to  hamstring  Germanj'  for  aU  tune,  to  unite 
around  Poland  and  the  Little  Entente  a  strong 
network  of  economic  and  political  understandings, 
and  to  acquire  a  lasting  leadership  on  the  Continent. 
Germany  is  believed  to  be  ready  to  avail  herself  of 
any  serious  rift  among  the  Western  Powers  to  pursue 
a  poficy  of  intrigue  and  veiled  aggression,  preferring 
perpetual  war  to  the  economic  slavery  to  which  the 
Treaty  of  Versailles  is  generally  thought  to  have 
consigned  her.  A  German-Russian  compact  to 
dominate  Central  and  Eastern  Europe  is  regarded  as 
whoUy  within  the  range  of  possibility.  Great  Britain 
is  regarded  as  unduly  apprehensive  of  the  motives 
of  France,  and  as  exerting  herself  in  word  and  deed 
to  restore  the  balance  on  the  Continent  and  to  cause 
the  world  to  settle  dowTi  to  relative  tranquillity. 
The  stock  of  Great  Britain  and  France  alike  has 
not  been  helped  over  here  by  the  emphasis  laid  in 
their  respective  press  upon  the  "'  diplomatic  duel  " 
aspect  of  Anglo- French  negotiations  over  the  Near 
East.  For  one  thmg,  the  jjroblem  has  become  obscure 
and  complicated,  and  readers  soon  cease  trying  to 
keep  up  with  its  developments.  Then,  too,  the  press 
and  political  orators  find  it  easj-  to  use  this  Near 
Eastern  episode  as  a  handy  proof  of  the  disingenuous 
nature  of  European  politics,  from  which  they  warn 
their  audiences  to  keep  aloof. 

Another  position  commonly  held  is  that  Europe, 
notwithstanding  the  contrary  views  of  European 
economists  and  finance  ministers,  coidd  pay  its  debts 
to  the  United  States  if  it  wished  sincerely  to  do  so. 
Some — in  high  places  and  not  small  numbers — -call 
loudly  for  an  early  settlement  of  arrears  and  punctual 
remittances  in  the  future.  They  admit  that  the 
present  state  of  European  pubfic  finance  is  deplorable, 
the  currencies  and  exchanges  demoralised,  and  the 
trail  of   material   destruction   wrought    by   the  war 


is  little  short  of  catastrophic.  But  they  declare  that 
"  some  greater  effort "'  must  be  "  made  bj'  the 
countries  who  owe  us  money  to  reduce  their  own 
expen.ses,  and  esi)ecially  those  for  military  purposes  " 
(Senator  H.  C.  Lodge,' at  Boston,  October  9,  1922). 
At  Toledo  on  October  17  Secretary  of  Commerce 
Hoover  said  : — 

'"  The  taxpayer  will  natuially  need  conviction  that  such 
postponement  (of  interest  on  the  debts)  would  bring  returns 
to  him  and  would  really  bring  such  genuine  .stability  as 
would  warrant  such  a  sacrifice.  He  would  naturally  con.sider 
that  there  are  other  thing.s  of  vastly  larger  dimensions  than 
the  postponement  of  $350,000,000  a  year  which  must  march 
in  advance  before  economic  prosperity  can  be  secured  to 
Europe.  For  economic  stability  requires  that  there  must 
be  such  poUtical  and  economic  readjiLstments  between  the 
States  of  Europe  as  will  bring  about  an  atmo.sphere  of  peace 
in  replacement  of  an  atmosphere  of  war.  There  nmst  be 
re-arrangement  of  economic  boundaries  of  Europe  that  will 
give  the  hope  of  economic  survival  of  states  which  can  be 
saved  by  no  financial  operation  of  any  kind.  There  must 
be  a  reduction  of  armament  not  only  as  a  guarantee  of  peace 
but  as  a  contribution  to  the  balancing  of  budgets  and  the 
cessation  of  inflation.  Tliere  must  be  a  general  intent  to 
create  goodwill  and  peaceful  working  together  among  the 
nations  to  their  own  reconstruction  instead  of  constant 
recurrence  of  political  crises  which  so  narrowly  escape  war 
and  so  sadly  distiu-b  commerce.  All  these  things  woxild 
assure  the  further  recovery  of  Europe,  They  would  also 
assure  the  ultimate  payment  of  our  loans,  for  the  burdens  on 
Europe  which  these  loans  impose  are  trivial  in  comparison 
with  wastes  and  destruction  which  would  be  eliminated  by 
economic  progress  of  the  above  forces." 

At  the  aimual  Convention  of  the  American 
Bankers'  Association  in  New  York  City  duruig  the 
first  week  of  this  month,  the  attitude  of  this  country 
towards  Europe  was  discussed  ui  detail,  and  the 
advisability  of  considering  some  suitable  adjustment 
of  the  international  mdebtedness  was  gone  into  at 
length.  Its  sentiment  found  precise  expression  in 
the  address  of  Mi-.  Hoover,  ten  days  later,  which 
may  be  regarded  as  a  synthesis  of  the  Admiiiistra- 
tion's  views  on  this  matter. 


National  Bank  of  Commerce 

in  New\ork 

President 

JAMES  S.  ALEXANDER 


Capital  Paid  up  $25,000,000 

Surplus  $25,000,000 

Undivided  Profits  over  $10,000,000 


The  National  Bank  of  Commerce  in 
New  York  places  complete  banking 
services  at  the  disposal  of  its  cus- 
tomers throughout  the  world  bring- 
ing them  in  contact  with  all  phases 
of  commerce  and  industry  in  the 
United  States. 


LONDON  REPRESENTATIVE 
Gresham  House,  Old  Broad  Street, 
Loodon,  E.  C.  2 


CO/-; 


690 


THE    STATIST. 


[November  11,   1922. 


NORWICH  UNION 

LIFE   INSURANCE  SOCIETY. 

Combination    of 

AGE,  MAGNITUDE,  RESERVE  BASIS, 

and     PROFIT- EARNING      CAPACITY 

THE    STRONGEST 

IN     THE     W^ORLD. 


Perusal  of  Latest  Prnspei!tus  makes  that   fact  very  clear. 

Write  or  telephone  to  Head  Office,  Nonvjch, 

or  to  any  Branch  or  Agency. 
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LIFE   ASSOCIATION    OF    SCOTLAND. 

Head  Office  :  82  Princes  Street,  Edinburgh. 
Some  years  ago  the  Life  Association  of  Scotland 
obtained  powers  under  a  new  Act  of  Parliament  to 
transact  various  classes  of  insurance  business,  but 
up  to  the  present  tune  no  steps  have  been  taken  to 
use  them  so  that  the  activities  in  1921-1922  remained 
restricted  to  life  assurance  if  we  except  the  small 
capital  redemption  account  which  the  Association 
possesses.  The  Association,  ^^'hich  was  established 
84  vears  ago,  has  for  many  years  been  maintaining  a 
steady  position  and  its  life  fimd  has  for  the  past  20 
years\>r  so  varied  between  £5,000,000  and  £6,000,000. 
burmg  this  period  of  20  j-ears,  however,  the  actual 
amount  of  busmessonthe  books  has  slightly  decreased, 
but  the  new  biismess  figures  are  now  above  the 
average  of  pre-war  years,  and  if,  as  there  is  every 
hope, "the  Association  will  be  able  to  make  a  good 
bonus  declaration  at  its  next  valuation,  this  should 
materially  assist  towards  an  increase  in  busmess.  The 
capital  of  the  Association  is  £400,000  in  10,000  shares 
of  £40  ^^•ith  £8  15s.  paid  up  on  each,  makuig  a  paid- 
up  capital  of  £87,500. 

Dividends  in  recent  vears  have  been  ; — 


1912  to  1915 
1916-1919... 
1920-1921... 


Bivideud  subject  to 
deduction  of  income  tax. 
£    s.    d. 
13     6 
110 
12     6 


Apparently  the  shares  seldom  come  into  the 
market,  but  on  the  basis  of  the  most  recent  quotations 
the}'  are  valued  at  about  £20. 

The  new  business  for  the  year,  all  within  the 
United  Kingdom,  consisted  of  1,279  poUcies  for 
£81 L892  at  premiums  of  £30,974.  After  deduction  of 
reassurances  the  net  nev.-  busmess  retained  at  the 
Association's  o^-n  risk  was  £718.392.  at  premiums 
of  £28,712.  A  comparison  of  these  figures  -^^-ith  those 
of  precedmg  quinqueimiums  show  that  they  are 
rather  lower  than  the  average  of  the  quinquennium 
ending  in  1921,  but  well  above  the  average  of  the 
previous  valuation  periods  : — 

Quinquennium  ending  Yearly  averaee  net  new  business. 

5th  April.  Sum  assured.  PremUuns 

1906  470,419  18,364 

1911  522,420  22,114 

1916  545  353  25,646 

1921  809,564  39,992 

In  addition  to  the  new  life  business,  nine  new 
immediate  life  annuities  .securuig  the  annual  amount 
of  £347  m  return  for  the  consideration  of  £3.236  and 
one  deferred  annuity  at  an  aimual  premium  of  £10 
were  granted. 

Claims  by  death,  including  bonuses,  amounted  to 
£354,282,  and,  it  is  stated,  exhibited  a  favourable 
rate  of  mortaUty.  Exclusive  of  bonuses  the  expected 
claims  by  the  C  table  and  the  actual  claims  were  : — 

Xuraber, 

788 

665 

The  actual  claims  were  thus  about  85  j)er  cent,  of 
the   exj)ected,  and   while   this   is   bj-  no   means   an 


Expected 
Actual 


Amount. 
£349,649 
£297,765 


imusually  low  ratio,  a  substantial  proportion  of  the 
difference  of  £51,884  \\ould  in  the  ordinary  way 
represent  profit,  arising  from  the  fact  that  the  actual 
mortality  was  more  favourable  than  that  allowed  for 
on  the  valuation  basis. 

The  premium  income  for  the  year  was  £428,702, 
exclusive  of  consideration  for  annuities  and  capital 
redemption  premiums,  showing  a  small  increase  as 
compared  with  1920-21.  Interest  receipts  also  in- 
creased slightly,  and  the  net  rate  of  interest  realised 
on  the  life  assurance  and  aimuity  fund  after  deduc- 
tion of  income  tax  was  £4  6s.  6d.  per  cent.  This 
compares  \\-ith  a  net  jield  of  £4  2s.  6d.  per  cent,  in 
the  previous  j-ear  before  writing  off  the  depreciation 
for  the  C£umquennium.  As  the  results  of  the  year's 
working  the  funds  of  the  Association,  including  the 
capital,  have  increased  by  £63,676  and  amount  to 
£5,767,957. 

INSURANCE    SHARES    IN    OCTOBER. 

With  a  General  Election  in  view  business  in  the 
insurance  share  market  has  necessarily  been  of  a  more 
or  less  desultorj'  nature.  There  has,  however,  been  a 
fair  demand  for  certain  shares,  and  amongst  the  rises 
and  falls  for  the  month  are  : — 

Approximate 
Rise  or  Fall,    present  price. 

Alliance  New +   i  13i 

AUas      -  i  17i 

Commercial  Union       4-li  32 

British  Equit.abie         -f-  i  3i 

General  Accidents        ...         ...         ...         ...  +  I  6i 

Guardians  ...  +  i  5i 

North  British  and  Mercantile  +  i  13 

Prudential  A +  4  12i 

Royal      +   i  20ixd 

Sun  Life  -  i  26i 

Yorkshire  fully  +   i  21 

Atlas  shares  ran  up  on  amalgamation  rumours  and 
at  one  time  were  changing  hands  at  18f.  There 
has  been  a  demand  for  North  British  shares,  which 
in  view  of  the  exceptionally  strong  position  of  this 
company  is  not  surprising. 

For  the  investor  who  desires  to  have  a  constant 
return  on  his  money  a  good  opportunity  is  available 
in  Eagle,  Star  Preferred  Ordinary  shares  which  can 
be  obtained  at  7s.  3d.  per  share,  on  the  basis  of 
which  price  they  show  a  jield  to  the  investor  of 
about  £8  10s.  per  cent.,  assummg  a  10  per  cent, 
dividend.  The  shares  are  for  £3  with  6s.  paid  and 
are  entitled  to  a  cumulative  dividend  of  8  per  cent, 
(payable  January  1  and  July  I),  with  a  further  2  per 
cent,  after  the  Ordinary  shares  have  received  15  per 
cent,  and  to  priority  for  capital  over  the  Ordinary 
shares.  The  present  dividend  on  the  Ordinary 
shares  is  30  per  cent,  free  of  tax,  and  there  thus  seems 
to  be  a  reasonable  expectation  of  a  10  per  cent, 
dividend  on  the  Preferred  Ordinary  shares  being 
maintamed.  Although  there  is  a  large  uncalled 
liability  on  the  Preferred  Ordinaries,  no  part  of  the 
amount  unpaid  can  be  called  up  until  the  whole  of 
the  amount  unpaid  on  the  Ordinary  shares  has  been 
called  up. 


TRANSVAAL  MINING  PROFITS. 

Increased  profits  in  nearly  every  case  are  shown 
m  the  October  returns  of  the  Transvaal  gold  mines 
as  compared  ^ith  September.  The  month  was 
certainly  one  day  longer,  but  the  figures  indicate 
that  working  costs  continue  to  decline.  The  increase 
in  the  profits  is  especially  satisfactory  having  regard 
to  the  reduced  price  at  which  gold  was  valued. 
The  Rand  mmes  group  valued  the  October  gold  at 
90s.  net  per  ounce  as  compared  with  91s.  3d.  in 
September,  and  the  Johannesburg  Consofidated 
Movement  Co.  reduced  the  value  of  gold  from  93s.  in 
September  to  92s.  per  oz.  in  October.  City  Deep 
recovered  from  the  accident  that  took  place  in 
September,  and  increased  its  profit  by  £18,522.     All 
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the  Modderfonteins  added  .something  to  the  profit 
of  the  previous  moiitli.  The  East  Rand  Proprietary 
Klines  put  on  some  £8,000,  whieh  was  aeeount^d  for 
by  the  additional  tonnage  of  the  extra  working  day 
and  by  an  adequate  supply  of  native  labour. 

The  Robinson  muic  was  one  of  the  small  number 
that  failed  to  maintain  the  profit  of  the  previous 
month,  and  reported  a  smaller  profit  by  £2,509.  Wit- 
watersrand  Deep  alsci  made  a  redueetl  return,  the 
reduction  in  its  case  being  £887.  The  individual 
returns  are  recorded  in  the  accompanying  table.  The 
combined  results  of  the  three  quarters  of  the  year 
are  also  shown.  In  several  eases  the  losses  m  the  first 
quarter  caused  by  the  strike  were  still  luiextinguished 
at  the  end  of  September,  but  if  the  returns  of  October 
are  repeated  in  the  t«o  following  months,  the  deficit 
in  most  cases  will  be  wijwd  out.  Aurora  West,  for 
example,  promises  to  finish  the  year  with  a  balance 
on  the  right  side :  likewise  New  Primrose,  New 
I'nified  and  others.  As  regards  possible  dividends, 
the  figures  for  the  nme  months,  coupled  with  those 
for  October,  allo\\'  of  approximate-  estimates  being 
made.  Allowance  must,  of  course,  be  made  for  the 
dividends  declared  in  June  and,  in  the  case  of  the 
leased  mines,  for  the  share  of  the  profits  due  to  the 
Government.  Taking  seventy  per  cent,  of  the  working 
profit  as  the  proportion  available  for  dividends,  it 
ajipears  that  City  Deep  may  be  in  a  position  to 
declare  a  20  per  cent,  dividend,  making,  with  the 
7|  per  cent,  dividend  declared  m  June,  27|  per  cent, 
for  the  year.  Last  year  the  dividend  was  37  J-  per  cent. 
Cro\vn  mines,  whose  profits  in  the  last  two  months 
have  increased  considerably,  should  be  able  to  pay 
40  per  cent,  for  the  year,  or,  deducting  the  5  per  cent, 
paid  in  Jmie,  35  per  cent,  for  the  half-year.  In  1921 
the  C'ompan}'  paid  324  per  cent. 

Government  Areas  up  to  the  eiifl  of  Sept^ember 
made  a  profit  of  £970,000,  and  is  likely  to  make 
£500,000  more  by  the  end  of  the  year,  or,  together, 
£1.470,000,  Allowing  half  the  profits  as  the  share  of 
the  Government,  the  shareholders  should  get  another 
dividend  of  20  per  cent,  in  December,  making  40  per 
cent,  for  the  year,  as  compared  with  55  per  cent,  last 
year.  New  Modderfontein,  A\'hich  made  nearly 
£150,000  profit  last  month,  may  \^ell  be  able  to  pay 
40  per  cent,  m  December,  making,  with  the  20  per  cent, 
dividend  m  June,  a  total  of  60  j)er  cent,  for  the  year. 

Sj)ace  will  not  allow  of  an  analysis  of  the  whole 
list,  but  our  readers  should  have  no  difficulty  with 
the  figures  given  and,  making  the  allow  ances  mentioned 
above,  in  making  the  calculation  of  possible  di\"idends 
for  themselves. 

The  dividend  results  for  the  full  year  will  not,  of 
course,  be  good,  on  account  of  the  strike,  but  the 
results  for  the  last  half  of  the  j-ear — and  it  is  on 
these  that  the  merits  of  a  mine  should  be  based — 
promise  to  be  most  favourable,  at  all  events  in  the 
case  of  mines  that  wiped  off  their  strike  losses  before 
the  end  of  June. 


TRANSVAAL   MINES. 

October 

Profits. 

Nine  Montlis, 

September, 

October, 

Jan.-Sept., 

1922. 

1922. 

Increase. 

1922. 

£ 

£ 

£ 

£ 

Aurora  West     ... 

2,011 

2,214 

203 

(loss)  3,841 

Brakpan 

49,036 

49,307 

271 

196,096 

City  Deep           

55,858 

74,380 

18,522 

285,774 

Consolidated  Langl.Ta^zte 

12,122 

13,521 

1,399 

13,781 

Consolidated  Main  Keei" 

18,634 

18,656 

22 

44,110 

Crown  Mines     

95,884 

98,634 

2,750 

265,959 

Durban  Rpt.  Deep 

6,789 

7,496 

707 

(loss)  18,251 

East  Rand  Prop.  Mi.ie.* 

3,326 

11,227 

7,901 

Ooss)  121,081 

Ferreira  Deep 

11.116 

13,596 

2,480 

(loss)  19,279 

Geduld 

33,227 

34,387 

1,160 

169,606 

Geldenhuis  Deep          .  . 

3,705 

3,537 

168* 

Ooss)  47,600 

Government  Areas 

167,158 

167,517 

359 

970,058 

Langlaagte  Estate 

23,009 

25,098 

2,089 

55,333 

Me.ver  and  Cliarlton     . . . 

23,531 

23,052 

479» 

129,824 

Modder  B 

84,713 

91,114 

6,401 

445,116 

Modder  Deep     ... 

68,145 

69,393 

1,248 

453,742 

Modder  East      

34,067 

41,234 

7,167 

6,030 

New  Goch          

1,356 

1,574 

218 

(loss)  9,159 

Xew  Kle in lontein 

3,152 

5,143 

1,991 

(loss)  6,025 

New  Moddt-riont«in     . . . 

144,917 

149,671 

4,754 

756,619 

New  Primrose 

3,619 

3,828 

209 

(loss)  9,780 

Hq-w  Unified      

1,325 

1,652 

327 

(loss)  3,250 

Nourse 

10,598 

12,674 

2,076 

6,604 

Eandlontein  Central    ... 

55,367 

57,002 

1,635 

54,704 

Robinson           

10,835 

8,326 

2,509* 

23,095 

Robinson  Deep 

35,118 

36,405 

1,287 

73,461 

Rose  Deep         

Simmer  and  Jack 

Springs 

Van  Ryn  Estate 

Van  Ryn  Deep 

Village  Deep      

West  Rand  Consolidated 

Witwatersrand 

Witwatersrand  Deep    ... 
Wolhuter  


September, 
1922. 

£ 
12,310 
8,271 
45,627 
10,117 
74,988 
17,644 
4,717 
16,116 
16,398 
3,087 
•  Decrease, 
(o)  Nine  months  to 


October, 

1922. 

£ 
12,917 

6,548 
45,530 
10,422 
75,050 
19,165 

6,003 
15,753 
14,511 

4,963 


Increase. 
£ 

607 

1,723' 

97" 

305 

62 

1,621 

286 

363' 

887' 

1,876 


Sine  .Months, 
Jan. --Sept., 
1922. 
£ 
15,318 
(loss)  37,745 
134,181 
22,989 
370,561 
32,292 
(loss)  13,068 
41,700 
34,7,-.9 
(loss  47,600(a) 


July  31,  1922. 


WITWATERSRAND   MINES. 

Returns  for  Quarter  ended  September  30,  1922. 

Tons 

Milled.  Net  Profit. 

£ 

.\urora  West              32,400  5,549 

Brakpan         190,500  172,388t 

City  Deep       261,000  187,247 

Consolidated  Langlaagte     ...  133,500  34,175 

Consoliilated  Main  Reef      ...  158,400  62,135 

Crown  Mines              656,600  245,525 

Durban  Deep            93,500  20,463 

East  E.and  Prop.  Minos       ...  373,000  20,957 

Ferreira  Deep           99,200  24.240 

Geduld            138,100  97,474 

Government  G.M,  Areas     ...  434,500  483,600 

Knight's  Central      96,.500  7,040 

Langlaagte  Estate 150,350  58,174 

Meyer  and  Charlton 45,200  68,899 

Modder  B 185,000  261,073 

Modder  East             79,900  50,585 

Modder  Deep            131,400  207,188 

New  Goch      52,200  3,559 

New  Kleinfoutein     140,800  20,199 

New  Primrose           61,000  7,382 

New  Unified 34,600  4,549 

New  Modderfontein             . . .  330,000  418,058 

Nourse           141,600  27,823 

Randtontein  Central            ..  453,500  156,076 

Robinson       53,300  31,906 

Robinson  Deep         209,000  94, 793(a) 

Rose  Deep     I.'i7,900  29,325 

Simmer  and  Jack     163,800  5,92.'> 

Springs           135,400  124,465 

Van  Ryn  Estate       103,200  28,406 

Van  Kvn  Deep         168,800  209,989 

Village  Deep             171,000  50,416 

West  li.and  Consolidated    ...  102,800  13,529 

Witwatersrand         140,500  43,444 

Witwatersrand  Deep          ...  123,050  43,731 

Wolhuter*     98,200  6,243 

*  Quarter  ended  July  31, 

t  Includes  £1,670  from  surplus 
clean-up. 

(a)  Gold  Reserve,  June  2,495  oz,, 


Cost* 

per 

Ton 

8. 

d. 

22 

2 

22 

4 

24 

a 

20 

1 

25 

11 

19 

10 

26 

5 

21 

2 

21  0 

19  8 

17  9 
16  11 

20  11 

21  6 
21  9 
27  8 

18  5 
18  11 
21  0 


18 
17 
17 
24 


20  6 
18  1 


19 

18 


19  0 
23  3 

20  10 

20  10 

22  11 

23  6 
17  10 

21  6 
20  2 


premium,    and  £30,330  from  strike 
September  4,706  oz. 


NORTH   ANANTAPUR    GOLD    MINES. 

Issued  Capital  :  Ordinary  Shares:  £91,253  ;  Preference 
Shares:  £25,000.     Total:  £116,253. 


RESULTS 

FOR  YEARS   TO 

JUNE 

30 

Dividends. 

Ore 
milled. 

Value  of        Net 
Recovery,    Profit. 

To 

Pref. 

Ord, 

Total, 

June  30. 

Tons. 

£                £ 

% 

£ 

1918    ... 

,.      20,100 

57,287      21,855 

27i 

7i 

13,718 

1919    ... 

14,200 

49,570      18,446 

25 

5 

10,813 

1920    ... 

9,000 

62,592      37,981 

27i 

7i 

13,718 

1921    ... 

8,800 

61,823      30,355 

27i 

7i 

13,718 

1922    ... 

7,000 

42,959      21,309 

25 

5 

10,813 

Shareholders  in  the  North  Anantapur  Gold  Mine 
were  warned  last  year  that  their  mine  was  near 
exhaustion,  and  so  will  not  be  surprised  to  leani 
that  the  final  crushing  took  place  in  July  last. 
During  the  past  financial  year,  which  ended  on  June  30, 
a  profit  of  £21,309  was  made,  as  compared  «ith 
£30,355  in  the  previous  twelve  months,  and  the 
dividend  on  both  Preference  and  Ordinary  shares 
was  slightly  reduced  in  consequence.  After  paymg 
the  dividend  the  Company  had  a  large  liquid  balance 
from  accumulated  profits,  amountmg  to,  in  round 
figures,  £90,000.  Although  the  North  Anantapur 
IVTine  has  been  worked  out  it  is  not  the  intention 
of  the  directors  to  wind  up  the  Company  and  distribute 
the  assets.  Some  time  back  a  copper  concession  m 
Chota  Nagpur,  known  as  the  Sideshur  Block,  was 
taken  up,  and  during  the  past  year  some  £3,000 
has  been  spent  m  developmg  that  property.  About 
the  results  and  prospects  the  latest  report  does  not 
give  any  information. 

Another  venture  is  in  a  gold  mme  in  Sumatra 
which  is  considered  promising  and  has  successful 
neighbours.  The  work  is  being  carried  out  by  a 
subsidiary  company  called  the  Continental  and 
General  Exploration  Company,  with  a  capital  of 
£20,000,  a  third  of  which  the  Anantapur  Company 
has  applied  for.  An  investment  has  also  been  made 
in  a  Canadian  mining  and  exploration  company,  called 
the    Anglo-Canadian    Explorers,    Limited,    with    a 
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capital  of  £65,000,  in  which  Anantapur  is  investing 
£10,000. 

Another  prof)erty,  nearer  home — and  perhaps 
for  that  reason  more  suitable — in  which  the  Company 
is  investing  its  surplus  fmids,  is  a  gold  mine  situated 
35  miles  from  the  Anantapur  goldfield. 

The  property  contams  ancient  workings  of  con- 
siderable extent  which  it  is  now  the  intention  to 
explore  in  depth. 

So,  although  the  Anantapur  mine  is  fuiished  mth, 
the  Company  will  continue  its  existence  and  seek 
new  properties  elsewhere.  We  cannot  say  that  we 
like  the  policy — which  other  companies  of  late  in  a 
similar  j)osition  have  adopted — of  avoiding  liquida- 
tion and  of  embarkuig  m  ventures  widely  different 
from  what  the  Company  was  originally  formed  to 
prosecute.  The  jjohcy  is  often  not  consonant  with 
the  best  interests  of  the  shareholders,  and  merely 
])rolongs  the  tenure  of  the  officials.  We  do  not  doubt 
that  the  officials  of  this  Company  are  under  the 
impression  that  they  are  acting  in  the  manner  most 
beneficial  to  those  who  have  supphed  the  capital. 
At  the  same  time  we  think  that  the  policy  in  principle 
is  open  to  serious  objections. 

The  current  price  of  the  shares  is  :  Ordinary, 
2s.  lOid.,  Preference,  IDs. 


RUBBER   DISTRICTS    IN   MALAYA. 
THE   ECONOMICS    OF    PRODUCTION. 

The  difference  m  rubber-producmg  costs  between  one 
estate  and  another  can  be  put  down  to  many  reasons. 
First  and  foremost  wages  vary  considerably,  even  if 
estates  are  only  a  few  mUes  apart.  If  an  estate  is 
healthy  it  soon  becomes  a  favoured  one  \rith  cooUes, 
and  plenty  of  women  and  children  automatically  drift 
there.  Under  certaui  conditions  women  and  children 
are  a  great  boon,  but  at  times  there  is  not  enough 
work  for  all  dependants,  and  then  work  has  to  be 
created  for  them.  The  best  labour  is  alwaj's  the  tapping 
force,  but  only  a  certain  percentage  become  really 
expert,  and  where  tapping  is  done  by  contract  one 
man  will  often  earn  a  great  deal  more  than  another. 
It  is  difficult  to  say  why  one  man  invariably  brings  in 
more  rubber  than  another.  He  taps  the  same  field 
and  yet  he  wUl  bring  in  20  or  30  per  cent,  more  than  his 
fellow  worker.  This  is  probably  caused  by  the  tapper 
keeping  to  a  perfect  depth  with  his  cuts  and  hence 
much  dej^ends  on  the  manager  instructing  his  men 
jirojierly. 

When  anestat.e  is  m  full  bearmg  costs  are  much 
less  than  where  there  is  a  lot  of  immature  rubber; 
indeed,  no  estate  can  be  said  to  be  at  bed  rock  as  to 
costs  until  the  whole  area  is  well  over  eight  years  old. 
Then,  and  then  only,  is  all  expenditure  properly 
devoted  to  producing  revenue.  There  are  very  few 
estates  •ndthout  some  yomig  rubber.  Even  that  fine 
estate,  PataUng,  has  some  young  rubber  six  years  old 
and  less,  but  this  only  amounts  to  about  10  per  cent,  of 
their  1,800  acres.  This  Companjr  can  easily  harvest 
500  lb.  per  acre  all  round,  and  now  works  at  imder 
6d.  per  lb.  f.o.b.,  and  j'et  for  1921  they  made  next  to 
no  profit,  income  tax,  which  is  payable  on  a  three 
years'  average,  having  probably  absorbed  the  larger 
portion  of  their  profits.  As  regards  their  future,  it  is 
probable  that  without  restriction  they  could  harvest 
a  few  years  hence,  when  every  acre  will  be  in  full  j)ro- 
duction,  a  mUhon  poimds  of  rubber.  Their  capital 
bemg  £225,000  they  thus  require  to  make  imder  6d. 
profit  to  f)ay  a  uniform  10  per  cent.  This  is  probably 
one  of  the  best  concerns  in  the  East,  and  one  of  the 
very  few  which  was  already  harvesting  a  good  crop  in 
the  boom  year  of  1910,  when,  with  a  production  of  only 
323,000  lb.,  they  made  a  profit  of  over  £81,000. 
Those  days  are  past,  but  at  some  future  date  they 


may  make  Is.  profit.  If  so  they  would  be  able  to  pa}' 
22  per  cent,  dividend. 

Very  few  companies  will  achieve  as  high  yields 
or  as  low  costs  as  Patalmg,  but  if  there  are  any 
estates  as  fortunate,  they  are  those  in  its  immediate 
vicinity.  Tlie  following  companies  are  neighbours 
of  Pataling  :  Sungei  Way  (Selangor),  Seaport,  Sea- 
field,  Batu  Tiga,  Pilmoor,  Ayer  Kuning  Damansara. 
These  are  probably  all  the  pick  of  the  rubber  group 
in  Malaya  and  are  called  hiQ  estates,  not  because 
they  are  situated  at  any  great  height  above  sea 
level,  but  because  the  land  is  luidulating,  much  like 
our  Sussex  Downs.  They  lie  some  15  to  20  mUes 
from  the  sea,  and  are  close  to  the  capital,  Kuala 
Lumpur.  The  Klang  district,  which  is  between 
Kuala  Lumpur  and  the  sea,  is  rather  flatter,  and, 
when  one  gets  close  to  the  sea,  perfectly  flat,  here 
the  contour  of  the  land  does  not  vary  more  than  a  fe^^• 
feet  per  mUe.  The  estates  in  this  district,  of  which 
we  would  cite  Kapar  Para,  Jeram,  Scottish  Malay, 
Bukit  Cloh,  Simgei  Buloh,  Bahru  Selangor,  and, 
further  north  :  Kampong  Kuantan,  Rosevale,  Kuala 
Selangor  and  Bukit  Panjong,  are  aU  very  flat,  and 
consequently  easUjr  worked ;  they  are  more  favoured 
as  to  labour  than  the  hUl  estates,  and  working 
expenses  are  probably  as  low  as  anywhere  in  the 
East,  but  their  yield  per  acre  is  not  as  high.  Between 
these  and  the  first-named — partly  hiUy  and  partly 
flat — lies  Highlands  and  Lowlands,  covering  some 
12  or  1-1  square  miles,  of  which  about  six  square 
mUes  are  under  rubber.  The  latter  fine  estate 
pays  practically  no  rent,  as  it  was  a  very  early 
grant  originally  taken  up  for  coffee,  as  was  Bukit 
Rajah,  close  bj',  and  also  Pataling. 

Nothmg  could  be  finer  than  the  growth  on  all 
the  places  mentioned,  and  those  named  are  probably 
as  well  managed  and  carefuUy  visited  as  any  rubber 
estates  in  Malaya.  They  are  popular  with  managers, 
and  being  near  the  railway,  and  having  beautifully 
kept  motor  roads,  communication  is  easy  and  hospi- 
tality abounded  in  the  halcyon  days.  Depression 
has  been  the  kejTiote  for  the  last  two  years,  however, 
but  this,  it  is  hoped,  is  now  passing  away,  for  it  is 
just  as  disheartening  to  managers  as  it  is  to  share- 
holders to  turn  out  rubber  by  the  thousand  tons,  to 
be  sold  at  luider  cost.  It  could  not  have  gone  on, 
it  is  true,  but  unfortimately  no  remedy  was  possible 
after  everj'thing  had  been  tried  except  Government 
intervention.  Those  concerns  with  plenty  of  money 
could  afford  to  go  on  losing  stiU  more,  but  there 
were  many  estates  in  dire  straits.  The  Government, 
moreover,  owed  these  companies  some  paUiative, 
considering  the  hundreds  of  thousands  of  pounds 
they  contributed  for  seven  years  in  the  shape  of 
Income  Tax,  and  on  top  of  that.  Excess  Profits  Duty. 

Further  north  lies  Perak,  where  there  are  a 
number  of  very  fine  estates  giving  heavy  yields,  and 
this  stretches  almost  up  to  Penang  Island,  but 
in  most  cases  wages  are  a  little  higher  in  this  district, 
probably  owing  to  the  vicinity  of  the  tin  industrj^ 
The  most  important  town  in  Perak  is  Ipoh.  All  the 
good  land  is  mostly  hUly  in  tins  district,  and  where 
it  is  flat,  great  stretches  of  peat  abound,  which  is 
not  a  favourite  soil  for  Hevea  rubber. 

To  the  south  of  Selangor  comes,  first  of  all,  Negii 
Sembilan,  \\here  there  are  quite  a  lot  of  good  estates, 
but  Tamil  labour  is  not  as  easy  to  get,  and  further 
south  Malacca.  This  district  is  very  largely  worked 
by  Chinese,  although  of  late  some  estates  are 
running  with  Tamil  labour. 

Native  estates  aboimd  in  Malacca  owing  to  the 
dense  and  in  many  cases,  rich  Chinese  population, 
who  own  very  large  plantations,  only  a  few  of  which 
were  sold  to  English  companies  in  the  earlier  days. 
Notable  amongst  these  was  the  famous  Malacca 
Rubber  Plantations,  one  of  the  earhest  companies 
formed  in  1906,  which  has  16,000  acres,  or  no  less 
than  twenty-five  square  miles  of  rubber,  in  bearing. 
This    important    concern    has    never    worked    very 
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cheaply  and  made  a  loss  last  year,  but  in  former 
years  their  profits  liave  been  over  £250,000.  and 
they  have  paid  as  high  as  iH  per  cent,  dividend. 
A  large  portion  of  theii-  labour  is  (."hine.se,  and  altht)ugh 
these  are  good  workers  they  demand  and  get  almost 
double  the  pay  a  Tamil  i.s  able  to  eani.  It  is  a  curious 
thing  that,  although  a  Chinaman  is  a  .stronger  and 
perhaps  more  able  worker  tlian  a  Tamil,  it  does  not 
foiiou  that  for  tai^iimg  he  is  any  lietter,  as  a  tapping 
trt.sk  is,  after  all,  by  no  means  heavy  work.  It 
start.s  at  daybreak,  which  is  mvariably  a  few  muiutes 
either  side  of  6  hi  the  momuig,  as  these  Estates 
are  all  very  near  the  Equator.  He  takes  from  two 
to  three  hours  to  get  through  his  300  or  350  trees. 
He  then  has  a  short  rest  and  he  can  collect  his  latex 
in  somewhat  less  time  than  it  has  taken  him  to  do 
his  cuts  and  hang  his  cups.  Usually  about  eleven 
his  task  is  ftnished  and  his  day's  job  done.  If  he 
is  asked  to  do  a  little  cleaning  up  or  weedmg,  he 
is  given  extra  pay,  but  where  women  and  children 
are  available  he  seldom  gets  a  chance  of  further 
work.  Indeed,  as  already  stated,  on  an  estate  in 
full  bearmg,  and  where  Tamils  are  employed,  there 
is  often  not  enough  work  for  women  and  children 
to  do.  Quite  a  lot  of  these  often  take  on  tapping 
jobs,  but  it  is  not  altogether  satisfactory,  as  in  times 
of  high  jaelds  it  means  carrying  a  five-gallon  paU, 
or  two  smaller  pails,  a  distance  often  over  a  mile. 
.Utogether  the  coolie's  work  is  light,  and  he  has 
plenty  of  time  to  do  his  own  domestic  work  or  to 
attend  to  his  garden  patch.  Tamil  coolies  frequently 
get  very  attached  to  their  surroundings  and  are 
extremely  loath  to  leave  an  estate  if  the  European 
manager  and  assistants  are  popular,  which  is 
frequentlj%  but  not  mvariably  the  case. 

AD  this  does  not  explain  how  one  estate  can 
work  for  about  5d.  per  lb.  f.o.b.  and  another  cannot 
manage  to  get  rubber  under  double  this  figure  or 
more.  Here  comes  hi  the  question  of  good  manage- 
ment, more  or  less  good  jdelds,  good  or  poor  class 
of  labour,  remoteness  of  estate  and  a  host  of  other 
minor  points,  such  as  size  of  estate,  high  or  low 
rent  of  land,  efficient  or  poor  machuiery,  but  above 
ail  yield,  for  it  costs  no  more  for  overhead  charges 
whether  an  acre  yields  250  lb.  or  500  lb.  These 
overhead  charges  vary  considerablj',  and  it  is  on 
these  the  greatest  economy  has  taken  place  during 
the  last  year  or  two.  Generally  speaking,  the  cost 
of  gettmg  rubber  is  half  for  tapping  and  manu- 
facturing and  half  for  overhead  charges,  but  this 
tifty-fifty  may  just  as  well  be  forty-sixty  as  sixty- 
forty.  Frequently,  when  rubber  costs  are  heavy, 
the  reason  is  that  overhead  charges  are  at  fault, 
but  that  does  not  always  mean  that  it  is  easy  to 
reduce  them.  In  some  cases  an  estate  seems  to 
run  itself,  in  another  managers  and  assistants  are 
worked  to  death,  and  even  then  thmgs  do  not  go 
smoothly. 

We  will  discuss  other  rubber-growing  districts  in 
our  next  article. 


INCH   KENNETH   RUBBER. 

Issued  Capital  :  £30,000  in  Shares  of  £1  each. 
Debentures:  £10,000. 


r  Years 

Corrt'sp. 

' 

.\.-t 

Total 

KubbiT 

Price 

■  All-in  ■ 

.Net          Dividend 

rianted 

Output 

Realiseil 

Cost 

Profit          .Amt.* 

Acres 

lb. 

per  lb. 

per  lb. 

£                £       ",o 

1918... 

1,525 

417,249 

1/11-31 

1/0-58 

19,662           8,850  40 

1«19... 

1,527 

361,180 

1/7-59 

11-97 

14,994           8,400  40 

1920... 

1,527 

427,039 

1/10-80 

1/1-13 

18,022           9,450  45 

1921... 

1,527 

334,686 

10-11 

1/2-02 

4,442t            —     — 

1922... 

1.527 

396,583 

8-72 

8 -.-.2 

482              —     — 

•Aft 

er  deduct 

on  of  Income  Tax. 

t  Loss. 

Price  oJ  Shares,  £2  10s.    Market  CapitaUsation  per  planted 
aere,  £49. 

This  is  another  company  which  shows  a  very 
great  reduction  in  costs,  and  the  report  states  that 
this  has  only  been  accomplished  by  the  most  rigid 
economy,  the  labour  force  having  agreed  to  a  reduc- 
tion of  wages.  The  position  of  this  estate  leaves 
nothing  to  be  desired.  It  lies  about  five  miles  to 
the   east^of    Pataling,    the    intervenmg   land   being 


taken  up  by  tin  workings.  It  is  gieatly  to  the  credit 
of  the  Company  that  it  has  been  able  to  show  a 
small  profit  without  any  forward  sales.  \\'hen  times 
are  once  more  normal  the  estate  should  come  into 
its  own  again,  ft  has  paid  as  liigh  as  75  per  cent, 
dividend,  and  th(>  price  of  the  shares  has  been  as  high 
as  £,S.  Some  of  the  rubber  trees  on  this  estate 
are  as  old  as  any  in  the  F.M.S..  a  samll  acreage  having 
been  opened  (hiring  the  latter  years  of  last  century. 

EASTERN   SUMATRA   RUBBER. 

Capital,  £268,175  m  2s.  Shares.  Market  price.  Is.  per 
share  =  £35  per  acre  for  all  three  products. 
This  Company  has  three  products.  Rubber,  Tea, 
and  Coffee,  the  most  im])ortant  being  Rubber,  Costs 
of  each  product  cannot  be  given  in  detail,  as  the 
overhead  charges  arc  lumped  together,  but  it  is 
obvious  from  the  accounts  to  30th  Jime  last  that  an 
enormous  saving  has  been  effected  during  the  year 
under  review,  for  the  £53,000  spent  in  the  previous 
year  was  reduced  to  under  £32,010.  The  actual 
harvesting  expenses  show  only  a  saving  of  about 
£2,500,  but  the  other  charges,  viz.,  management, 
general  expenses,  renewals  and  repairs,  show  the 
large  reduction  of  over  £15,000.  Thus,  with  other 
sa\-ings,  such  as  exchange  and  London  charges, 
a  profit  of  £2,700  is  showii  against  a  loss  on  the 
previous  year  of  over  £20,000.  This  is,  indeed,  a 
fine  result,  and  reflects  great  credit  on  the  manage- 
ment. Our  usual  analysis  of  costs  is  impossible,  as 
a  very  large  portion  of  the  estate  is  not  yet  in  bearing. 
The  Company  will  do  well  when  restriction  is  relaxed 
and  all  products  are  hi  full  bearing.  The  shares  may 
be  considered  a  good  lock-up. 


TANJONG  MALIM  RUBBER. 

Issued  Capital  :  £499,879  in  £1  Shares. 

r- Results  for  Years  to  June  30 . 

Total        Rubber         Price      •'  .\ll-iu "       Net         Dividend 
Planted       Output       Realised       Cost         Profit  Amt.* 

Acres  ib.  per  lb.       per  lb.  £  £       % 

1918...         6,627        1,377,412         1/9- 12        1/5-.52        24,714  —       — 

1919...  6,617-|-  1,476,659  1/7-64  1/4-32  25,297  25,000  6* 
1920...  6,617  3,817,374  2/2-77  1/3-77  87,641  49,988  10* 
1921...        6,512       1,340,388        1/8-97        1/5-60        25,644  —       — 

1922...        6.519t     1,337,430        1/5-60  9-95        18,790  —       — 

•  Free  of  income  tax.  t  6,245  acres  5  years  old  and  over. 

J  6,487  acres  over  8  years  old. 

Price  of  Shares,  20s.    Market  Capitalisation  per 
planted  acre,  £77. 

The  feature  of  the  last  report  is  the  very  great 
reduction  in  working  costs,  viz.,  from  Ls.  5-o2d.  to 
lt-95d.  all-in.  or  over  7d.  per  lb.  But,  as  we  have 
frequently  jiomted  out,  the  1920-21  costs  were 
enormously  increased  through  the  universal  rice 
shortage,  which  must  have  hit  this  Company  very 
hard  with  the  labour  force  they  then  had  of  almost 
2,000  cooUes.  This  force  has  now  been  reduced  to 
1,265,  viz.,  one  coolie  per  5  acres,  and  we  should 
assume  this  is  as  low  as  the  Company  can  very  w  ell 
go.  The  crop  has  evidently  been  restricted  as  in 
1919-20  the  output  was  20  percent,  higher  than  that 
for  last  year.  The  present  crop  of  only  about 
200  lbs  per  acres  is  very  low,  especially  as  the  estate 
is  well  situated.  They  should  be  able  to  harvest 
rather  over  than  under  two  million  pounds  of  Rubber, 
but  for  the  restriction. 

The  capitalisation  is  moderate.  The  estate  was 
originally  owned  by  a  Chinese  millionaire.  The 
shares  have  stood  as  high  as  45s.  m  1920,  when 
10  per  per  cent,  was  paid.  Nothmg  has  been  dis- 
tributed durmg  the  last  two  years.  The  Company  is  ui 
very  capable  hands,  and  has  the  large  sum  of  £140,000 
in  liquid  assets,  which,  if  deducted  from  the  capitali- 
sation, -Hould  bring  the  planted  area  down  to  £56 
per  acre  with  the  shares  at  par. 


HARRISONS  &  CROSFIELD,  LTD. 

1  -4,  Great  Tower  Street,  London,  E.G.  3. 

With  Branches  in  Canada,  Ceylon,  India, 
Dutch  East  Indies,  Japan  and  elsewhere. 

The   Company  offers   facilities   to    Plantation   Companies   in   the 
development  of  estates  and  sale  of  produce. 
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THE  MOHAIR  TRADE. 

RECORD    SALES    TO   AMERICA. 

(From  Our  Own  Corres'pondent.) 

Bradford :  NoTember  9. 

The  passing  of  the  new  American  tariff  has  given 
a  much-needed  lift  to  the  mohair  industry.  NaturaUj', 
Bradford  houses  interested  in  the  export  of  the  raw 
material,  as  well  as  mohair  tops  and  yarns,  do  not 
like  the  heavy  duties,  but  American  firms  can  only 
be  expected  to  hand  forward  the  new  duties  to  the 
consuming  public,  and  therefore  a  settled  policj-  has 
led  to  a  very  active  time.  In  this  respect  expecta- 
tions have  been  entirely  reversed,  for  one  would  natur- 
ally have  thought  that  the  imposition  of  high  duties 
would  have  dealt  a  further  blow  to  the  wool  and 
mohair  trades,  instead  of  which,  both  have  taken  on 
a  new  lease  of  life.  The  writer  does  not  claim  to 
imderstand  American  politics,  but  ^vhether  manu- 
facturing materials  are  admitted  free  or  heavy 
duties  have  to  be  paid,  American  mills  can  no  more 
do  ■nithout  South  African  and  Turkey  mohair,  or 
Australian  merino  and  cross-bred  wool,  than  the 
American  public  can  do  without  food  and  clothing. 
If  the  new  duties  have  given  any  advantage  to 
Angora  goat  breeders  in  the  far  western  states  as 
well  as  Texas,  so  much  the  better,  but  there  has 
certainly  been  a  bold  move  for\^ard  among  Bradford 
export  firms,  and  those  selling  mohair  at  Port  Eliza- 
beth on  growers"  account  have  likewise  materially 
benefited.  Now  that  the  duties  are  settled  for  two 
to  three  years,  we  may  expect  a  steadj'  progressive 
trade  with  a  constant  healthy  demand  for  all  classes 
of  raw  mohair. 

America  is  callmg  for  fuie  quahty  hair,  both 
Turkey  and  Cape.  Fortunately,  or  mifortunately, 
there  is  by  no  means  a  great  stock  of  fine  hair  from 
either  comitry,  and  it  is  patent  that  long  before  next 
May,  when  the  new  clip  of  summer  firsts  will  be 
available,  stocks  wUl  be  entirely  exhausted.  Then 
the  stocks  of  what  can  be  called  good  quality  Turkey 
hair  in  England  are  comparatively  light,  and.  accord- 
ing to  news  received,  stocks  of  such  hair  are  also 
small  in  Constantmople.  We  are  afraid  there  is  no 
big  weight  of  mohair  among  holders  in  Asia  Minor, 
and  users  in  Bradford  are  at  last  recognismg  that 
consimiption  is  fullj'  equal  to  demand,  ^^'e  hardly 
thuik  that  at  present  there  is  much  more  than  60  per 
cent,  of  the  mohair-spuming  machmery  engaged  on 
mohair  compared  «ith  pre-war  times,  and  if  spinners 
were  runnmg  the  whole  of  their  plant  on  mohair 
instead  of  producing  a  lot  of  wool  yam,  raw  mohair 
supplies  ^^■ould  look  very  small  indeed.  However, 
a  gradual  changing  on  to  mohair  is  being  brought 
about  by  the  increased  call  for  mohair  yams  on  the 
l^art  of  the  Continent  as  well  as  the  United  States. 
all  of  ^^hich  means  a  very  healthy  outlook  for  the 
future.     We    are    frequently    asked    what  .can    be 


expected  in  regard  to  prices  Any  accurate  observa- 
tions on  this  point  would  be  preceded  by  the  comment 
that  since  the  mtroduction  of  the  new  American 
duties,  all  classes  of  mohair,  -nith  the  exception  of 
Cape  winter  hair,  have  sensibly  advanced.  It  would 
then  be  necessary  to  go  on  to  say  that  it  looks 
ridiculous  to  find  ^^■inter  kids  selling  in  Port  Eliza- 
beth at  about  36d.  per  lb.  and  winter  hair  worth 
little  more  than  7d.  The  disparity  is  unreasonable, 
and  we  think  that  before  long  Bradford  mohair 
spmners  will  be  compelled  to  find  a  new  outlet  for 
Cape  ^\inter  hair.  In  the  past  this  class  of  material 
has  been  largely  used  in  the  production  of  cheap 
plushes,  braids,  carpets,  table  covers  and  the  like, 
and  no  doubt  a  settlement  of  German  finances  would 
lead  to  a  very  large  purchase  of  the  yams  into  which 
Cape  \\Tnter  hair  enters.  That  seems  \a  Bradford 
to  be  the  weakest  link  in  the  chain,  but  for  those 
\\ho  can  hold  out  there  is  everything  to  gam  and 
nothing  to  lose.  So  far  as  good  summer  firsts  are 
concerned,  and  all  other  classes  of  Cape  hau',  the 
position  is  very  good  indeed,  and  latest  cables  from 
Port  Elizabeth  mdicate  comparatively  small  stocks, 
with  the  exception  of  whiter  hair,  and  we  are  satisfied 
that  if  Bradford  spinners  would  purchase  a  few 
thousand  bales  of  these,  the  investment  would  be  a 
profitable  one. 

It  is  common  knowledge  that  more  than  one 
Bradford  merchant  has  broken  all  records  in  the  sale 
of  Turkey  and  Cape  mohair  both  on  home  and 
American  account.  The  market  has  been  practically 
cleared  of  all  fine  hair,  and  stocks  in  Constantinople 
amount  to  only  8,000  bags  of  all  qualities,  chiefly 
medium  and  faulty  classes.  The  future  of  mohair 
may  now  be  regarded  as  very  bright,  and  prices  for 
fine  quality  are  not  going  to  be  any  lower  than  they 
are  to-day.  Anj-thing  of  good  quality  may  be 
expected  to  sell  at  a  pajing  price,  and  South  African 
Angora  goat  breeders  wiU  be  well  advised  to  take 
note  of  this.  The  last  Cape  mail  brought  us  word 
from  a  leading  Angora  sheep  breeder  m  the  Midland 
district  of  Cape  Colony  that  "  merino  sheep  are 
gradually  displacing  Angoras  in  this  district,  manj' 
foremost  farmers  being  tired  of  losses  on  and  the 
instability  of  mohair."  We  commend  this  to  users 
of  mohair  in  Bradford  as  being  a  reliable  statement  of 
fact.  Present  prices  of  merino  wool  are  such  as  to 
encourage  Angora  breeders  to  abandon  their  goat 
flocks,  and  replace  them  with  fine-woolled  sheep. 
This  cannot  possibly  obtam  m.  Asia  Jlinor,  but  as  a 
result  of  the  present  Turkish  rule  and  the  recent 
war,  we  are  afraid  that  the  peasants  have  little  incen- 
tive to  breed  goats  and  grow  mohair. 

The  October  returns  showing  the  exports  from 
the  Bradford  Consular  district  to  the  United  States 
contain  figures  relating  to  mohair  which  wiU  be 
interesting  as  showing  the  movement  of  trade, 
though  they  are  not  equal  in  everj^  resjject  to  the 
September  returns.  For  uistance,  no  less  than 
£36,139  worth  of  raw  mohair  was  shipped  during 
Sejjtember,  the  October  value  bemg  £16,705.  Though 
less  than  the  previous  month,  the  October  exports 
were  consideraljly  greater  in  value  than  for  October, 
1921.  In  September,  mohair  yarn  figured  at  no  less 
than  £48,725,  this  being  a  huge  increase  compared 
with  the  corresponding  month  a  year  ago,  and  last 
October  the  value  was  very  nearly  the  same,  being 
£48,246. 

The  Cape  mail  to  hand  this  week  indicates  that 
a  splendid  trade  has  been  done  during  the  past 
month  with  America,  and  cables  to  hand  this  week 
also  indicate  that  the  position  is  a  strong  and  healthy 
one.  All  descriptions  of  mohair  appear  to  be  in  good 
demand,  and  we  are  particularly  well  pleased  to  kno\v- 
that  the  current  clijj  of  -svinter  hair,  and  especially 
winter  kids,  shows  splendid  CiuaUty  and  condition. 
Basuto  hair  is  making  up  to  14|rf.  at  Porti  Elizabeth 
and  stocks  of  all  descriptions  are  exceptionally  light, 
except  old  winter  hair,  this  being  very  cheap  to-day. 
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COURSE    OF   PRICES. 

We  give  beloA\'  values  current  in  Bradford  for  both 
Turkey  and  Cape  mohair  compared  with  those  ruling 
at  the  beginning  of  June,  1922  ; — 

Description. 

Turkey  Angora 

Turkey  Boybazar         ...         

Turkey  Fair  Average 

Turkey  Yellow-s  *.,.    - 

Turkey  Inferiors  

Turkey  Grey      

Turkey  Locks    ...         

Cape  Summer  Kids      

Cape  Winter  Kids        .:. 

Cape  Firsts        

Cape  Ciiduto      

Cape  WintfT      ...         

Cape  Mixed        ...  

C:il>e  Tliini.s        


June  1, 

November  7, 

per  lb. 
15J-lt) 

per  !b. 
d. 
lUi 

16-164 

17 

15-15i 

16J 

1 

6-7 

4-5 

4  5 

8 

7 

2-3 

2-3 

45 

45-48 

— 

38 

16-17 

154-16 

15 

15-15t 

8-84 

8-84 

6-9 

7-U 

4 

4-4i 

WHEAT  SUPPLY. 

Excluding  Rus.sia  and  thv  iniiKir  w  lu'at-i)roducing 
countries,  the  International  Instituti"  of  Agriculture 
estimates  the  wheat  harvests  of  the  year  1922  in  the 
Northern  Hemisphere  at  1,540. 832- 1  thousand  centals, 
or  98-6  per  cent,  of  the  1,562, 703 -3  thousand  centals 
registered  for  1921.  Expressed  as  a  percentage  of 
the  average  of  1916  to  1920  the  1922  harvest 
is,  however,  equivalent  to  109-6.  The  comparative 
position  in  1921  and  1922  in  the  chief  \\heat  producing 
countries  is  indicated  in  the  following  table  : — • 


Unit.Ml  Stalest 

no.    }      

Caimda 

France  (iiicluiliiig  AJsaco- 
Lorraine). 

Tmlia        

ital.v         

Spain        

•  Cental  =  100  lb. 


1921 
1,000  centals* 
3.52,219- 2 
124,716  6 
180,514-9 
194,083-0 


l'.»22 
1,000  cental!!* 
325  085  ■  4 
160,988-4 
233,263  S 
141,222-6 

219,811-2 
95,680-9 
75.544  a 


1922  expressed  as 

%  ol  1921. 

92  -  3 

129 

129 


■1 


146 
82 
86 


l.")0,214-4 
115,703-4 
87,091-1 
t  Winter  wheat.       }  Spring  wheat. 

The  yield  for  1921-22  in  Argentina  was  returned 
at  108.385-9  thousand  centals  and  that  for  Australia 
at  79.371  •!  thousand  centals.  It  will  be  noted 
in  the  above  table  that  the  1922  returns  show  an 
ini|)rovement  in  the  United  States,  Canada  and 
India.  The  deficiency  of  European  supplies  has  thus 
been  materially  redressed.  The  United  States  is  esti- 
mated to  have  this  year  an  exportable  A\heat  surplus 
of  from  140  to  180  million  bushels.  This  compares 
with  a  wheat  export  of  172,448,000  bushels  in  the 
year  ended  March  1,  1922.  On  September  9  last 
the  I'nited  States  visible  supplj-  showed  a  decrease  of 
10,934,000  bushels  from  that  of  September,  1921. 
The  visible  supply  of  wheat  in  Canada  on  the  same 
date  was,  on  the  contrary,  3,865,000  bushels  greater. 
Canadian  exports  for  the  five  months  ended  August, 
1922,  were  48,780,358  bushels  compared  with 
26.719,539  bushels  for  the  corresponding  pericl  of 
1921.  According  to  Broomhall's  estimate  the  world 
surplus  on  September  1  was  776,000,000  bushels,  and 
of  this  amoimt  North  America  had  488,000,000 
bushels. 

From  a  statement  issued  by  the  Bankers'  Economic 
Service  of  New  York  the  production  and  distribution 
of  the  average  world's  crop  maj-  be  given  as  follows  : — • 


(In  million.?  of  bushels.) 

Amount  ot 

Import* 

domestic  crop 

required  to 

Average 

Average 

available 

balance 

production 

consumption 

for  export 

consumption 

United  States 

830 

630 

201) 

— 

India 

341 

313 

28 

— 

Canada 

245 

71 

174 

. — • 

France 

247 

319 

— 

72 

Argentina  ... 

163 

65 

108 

. — 

Italy 

172 

245 

— 

73 

Spain 

132 

140 

— 

8 

-\uatralla 

109 

55 

54 

— 

United  Kingdom  . 

68 

88 

— 

20 

Bulgaria     ... 

36 

36 

1 

. — 

Egypt         

34 

38 

■ — 

4 

Japan 

29 

31 

— 

2 

Chile           

22 

20 

2 

— 

Denmark    ... 

6 

11 

— 

5 

Netherlands 

6 

25 

— 

19 

Norway      

i 

5} 

— 

5i 

Finland      

i 

5* 

— 

.\11  other 

l.lQOi 

l,543i 

48 

4014 

World  crop    ...        3,631  3,631  615  615 

Russia  and  Roumania,  which  were  able  to  export 
annually  over  210  mUlion  bu.shels,  are  notable 
omissions  from  this  list.  It  ■\vill  be  seen  that  less 
than   17   per  cent,  of  the  world's  crop  enters  into 


international  trade.  The  average  world's  production 
is  3,631  million  bushels,  but,  taking  the  combined 
wheat  peak  crojis  of  all  countries,  there  is  a  potential 
production  of  5,202  million  bushels. 

In  jiroportion  to  population  it  is  noteworthy 
that  there  has  been  no  increase  in  ^heat  production 
in  the  United  States ;  the  per  capita  jiroduction  in 
1915-19  was  7-9  bushels  as  compare-d  with  8-2 
bushels  in  ttie  1882-1886  i)eriod,  .\bout  60  ])er  cent, 
of  the  country's  commercial  supjily  is  produced  in 
five  States — Kansas,  tlie  Dakotas.  Minnesota,  and 
Nebraska — and  hut  twelve  States  are  producing 
a  surplus. 

Figures  relating  to  Russia's  grain  surplus  must 
naturally  be  received  with  some  caution.  Her  har- 
vest this  year  is  said  to  have  ainoimtod  to  over 
2,820.000,000  poods,  or  47.000,(M)()  tons— an  increase 
of  820.000,000  poods,  or  13,500,(1(10  tons,  on  last  year. 
After  making  necessary  deductions  the  surplus  of 
1922  may  po.s,sibly  be  estimated  at  120,000,000  poods, 
or  2,000,000  ton.s.  How  much  of  this  quantity  will 
be  available  for  export  is  a  matter  of  conjecture. 
The  average  harvest  of  the  ])re-war  period  1909-13 
was,  it  maj'  be  mentioned,  placed  at  4-4.\  milliard 
poods. 


D ALGETY   AND    COMPANY,    LIMITED. 

Issued  Share  Capital:  £1,500,000.  in  50,000  5°o  £10  Pref. 

Shares,  fully  paid,  and  200.000  £20  Ordinary  Shares.  £5 

paid  up. 
Debenture  Stocks:  £499.910  4^       and  £1,725,544  4  /,,  both 

irredeemable.    Terminable  Debentures,  £375,498. 

lie-  Deb.  &  To 

Vr.  to  Balance  precia-  Net       Pref.         Ord.  Re-      Carry- 

June  30  Profit      tion    Taxes    Profit  Interest  ,— Div.— ,        sers-e     forw'il 
£  £  £  £.£  £%££ 

1914  367,375   9..V20  32,779  325,076  130,593  80,000  8   10,000197,015 

1915  374.719  50,074  40,596  284,049  132,377  80,000  8   60,000  208,687 

1916  413,608  50,-260  81,627  281,721132,804  100,000  10   60,000197,544 

1917  627,404111.581238,477  277,346  132,119  130,000  13  110,000102,771 

1918  620,333  36,893  243,375  340.065  129,065  140,000  14   60,000113,771 

1919  585,015  50,512  ■201,2114  333,299  120,141  140,000  14   60,000  120,9'28 

1920  597,707  70,637  186,241  340.829  123, l.'.l  l.'ill.nild  l.-.f,f.  60.000  128.,505 

1921  378,851*  — *  134,858  243,992  128.3,Hr.  Klll.llOO  '.lltf,  liO.OOO  84.112 

1922  393,185*  —^    45,805+ 347,380t  139. ."^.91  l,")ll,UOll  I.'.t.f.  411,1100  101,901 

*  Depreciation  charged  Ijefore  showing  profit. 
t  .\Uowing  for  E.P.D.  of  £158,210  recovered. 

The  report  of  this  firm  of  Australian  produce 
merchants  for  the  t^^•elve  months  to  June  30  last  fully 
verifies  the  optimistic  forecast  made  by  its  directors  a 
year  ago.  The  agricultural  industry  in  the  Common- 
wealth has  shown  an  appreciable  recovery,  the  im- 
provement in  wool  prices  and  sales  being  particularly 
marked,  thanks  to  the  removal  of  a  large  part  of  the 
surplus  stocks  accumulated  by  the  Government 
between  1917  and  1920,  The  Company's  gro.ss  profit, 
after  charging  deprcciatioH.  has  been  increased  from 
£689,168  to  £755,660,  and  though  expenses  have  grown 
by  £52.157  to  £362,475,  and  taxes  by  £69.157  to 
£204,014,  there  is  now  a  credit  of  £158,210  in  respect 
of  E,P,D,  repavments,  so  that  the  net  balance  works 
out  at  £347,380,  agamst  £243,992  for  the  previous 
year.  As  shown  in  the  above  table  the  improvement 
enables  the  directors  to  raise  the  dividend  again  to 
15  per  cent.,  tax-free,  and  to  add  largely  to  the  reserves 
ancl  carry- forward.  The  allowance  which  has  been 
made  for  ordinary  depreciation  in  the  present 
accounts  is  not  disclosed,  but  it  may  be  mentioned 
that  £20,000  has  been  applied  hi  writing  down  the 
cost  of  premises,  whereas  no  such  provision  was 
made  in  arriving  at  the  net  profit  shown  above  for 
1920-21. 

Details  of  the   pre-war  and    present   position   are 
given  in  the  following  balance-sheet  analysia  : — 

LIABILITIES.  ASSETS. 

Reserves  Investmts., 

and  Carry-  Premises,                              Debtors. 

June     Capital    Creditors*    forw'd  Plant.Ac.  Advances  Stocks  and  Cash 

30  ££  £££££ 

1914     4,068,093  3,156,488      818.015  815,409  4,624,864  288,930  2,313,393 

1919  3,913,042  2,696,738  1,091,928  390,.595  3,652,376  535,243  3,123,494 

1920  3,837,702  3,105,854  1,159,505  339,293  4,031,192  762,8112,969.765 

1921  4,084,345  2,763,914  1,175,112  243.239  4,429,592  541.116  2,809,424 

1922  4,100,952  3.035.624  1,2.52,901  224,957  3,826,569  326.794  4,011,157 

*  Including  dividends  payable, 
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Creditors  on  June  30  last  included  sales  bj'  the 
branches  of  stocks  amounting  to  £193,648,  which 
had  not  actually  been  transfei-red  to  them  on  that 
date.  The  reduction  in  debtors  and  in  advances  on 
land,  stocks,  wool,  and  other  produce  is  an  indication 
of  increased  liquidity  in  the  financial  position  of 
those  customers  to  whom  the  Company  granted 
assistance  during  the  trade  crisis  of  1920-21.  Those 
repayments,  together  with  the  fall  in  stocks,  has 
enabled  the  Company  to  increase  its  cash  balances 
from  £820,436  to  £1,632,648,  and  its  investments 
(almost  entirely  comprised  of  gilt-edged  securities) 
from  £1,107,559  to  £1,631,009.  The  Company  sold 
certain  securities  during  the  year  at  a  profit  of  £20,000, 
which  has  been  added  to  the  reserve.  The  latter 
now  amounts  to  £1,000,000,  and,  unlike  that  of  many 
other  concerns,  is  a  fund  properly  so-called,  being 
invested  outside  the  business  in  gilt-edge  securities. 
The  staff  provident  fund  is  of  a  similar  nature  and 
now  exceeds  £150,000.  It  will  be  observed  that  as 
regards  reserves  and  licjuid  assets  the  Company  is  in 
a  thorouglily  sound  position. 

The  prosperity  of  the  Company  is  intimately  bound 
up  with  that  of  the  agricultural  districts  of  Australia 
and  New  Zealand,  and  their  well-being  is,  of  course, 
dependent  as  much  upon  favourable  weather  con- 
ditions as  upon  active  trade.  It  is  therefore  natural 
that  in  their  annual  reports  the  directors  always  refer 
to  seasonal  conditions.  In  Australia  these  are  stated 
to  have  been  "  patchy,"  with  a  shortage  of  rain  over 
rather  extensive  areas.  New  Zealand,  on  the  other 
hand,  has  had,  on  the  ^^•hole,  favourable  weather  for 
her  pastoral,  agricultural  and  dairjdng  industries, 
and  prospects  favour  satisfactory  returns  from  these 
sources.  The  trade  improvement  has,  however,  been 
much  more  marked  in  the  Commonwealth  than  in 
New  Zealand  which,  the  directors  state,  is  still 
suffering  severely  from  the  effects  of  unremunerative 
prices  for  her  pastoral  products  and  the  consequent 
serious  fall  in  land  values.  Some  recovery  is  antici- 
I^ated  during  the  current  year,  and  this  should  be 
hastened  by  the  new  legislative  enactments  of  the 
Dominion.  The  revival  in  the  export  of  agricultural 
products  has  been  helped  to  some  extent  by  reduc- 
tions ki  handling  and  transport  charges,  but  these 
are  stiU  too  high  in  relation  to  the  value  of  the  traffic. 
The  Ordinarj'  shares  of  the  Company  have  been 
marked  uji  since  the  publication  of  the  report  from 
lOi  to  11|  and  at  this  price  they  appear  to  be 
fairly  valued,  though  the  \'ield  allowing  for  the 
final  dividend  and  bonus  is  over  6' 9  per  cent., 
free  of  English  income  tax,  on  the  basis  of  the  past 
year's  distribution.  This,  it  should  be  remembered, 
was   paid   largely    out   of   E.P.D.    refunds.     During 

1921  the  price  of  the  shares  fluctuated  between  10^ 
and  8 J  and  in  the  current  year  between  11|  and  8 J. 
The  prices  and  yields  of  the  other  issues,  together 
with  the  highest  and  lowest  quotations  in  1921  and 

1922  to  date  are  given  in  the  following  table  : — 


Current 

Yield 

^1921^ 

r-1922^             price 

% 

5%  Non 

Cum.  Pref 

7i          64 

8          7                8 

6-3 

*i%  Irred.  Deb.  Stock... 

66          60} 

85        63              84 

5-4 

4% 

BRITI 

64          59 

80        64              78 

IM 

5-1 

THE 

SH  AUTOMATIC   CO.,  L 

[TED. 

Issued  Capital 

:  £400.000,  in 

Ordinary  Shares  oi  £1  each. 

fully  paid. 

Year  to 

Set      Written  To  Reserve 

To  Pension     ^Dividend—, 

Carried 

Sept.  30 

Proat 

Off 

Fund 

Fund       Amdunt 

% 

Forward 

£ 

£ 

£ 

£                 £ 

£ 

1913    ... 

37,919 

6,083 

5,000 

—              25,000 

6i 

6,944 

1914    ... 

32,779 

4,804 

5,000 

—              23,333 

5,; 

6,585 

1915    ... 

43,048 

2,122 

5,I)U0 

—              30,000 

7Jt 

7  511 

1916    ... 

52,606 

— 

10,000 

—               40.000 

10' 

10,117 

1917     .. 

56,633 

— 

15,000 

—               40,000 

10 

11,751 

1918    .. 

49,882 

— 

10,000 

—               40,000 

10 

11,633 

1919    .. 

64,050 

. — . 

10,000 

15.000           40,000 

10 

10,883 

1920    .. 

81,966 

10,000 

10,000 

10,000           50,000 

m 

12,649 

1921     .. 

71,181 

10,853 

5,000 

5.000           50,000 

12J 

12,977 

1922    .. 

59,158 

22,665 

—               40,000 

10 

9.471 

The  warning  given  b\-  the  Chairman  of  this 
Company  at  the  annual  meeting  a  year  ago  will  to  a 
large  extent  have  prepared  shareholders  for  the 
rather  sharp  faUing-off  in  earnings  during  the  twelve 


months  ended  September  30  last.  The  accoimts. 
published  with  commendable  promptness,  show  that 
the  dechiie  in  prosperity  which  began  towards  the 
end  of  1920  has  not  yet  been  arrested,  the  net  profit 
for  the  past  financial  year  being  £59,158,  compared 
with  £71,182  for  the  preceding  period  and  £81,966 
for  1919-20.  The  receipts  from  the  automatic 
machines  have,  it  is  stated,  fallen  off  very  consider- 
ably, and,  partly  as  a  consequence,  there  has  been  a 
reduction  in  the  output  of  the  manufacturing  business 
of  Reeves,  Limit^-d,  The  latter  is  owned  and  con- 
trc>lled  by  the  Company,  and  its  profits  are  embodied 
ill  those  derived  from  the  automatic  machine  business. 
It  would,  however,  be  preferable  if  the  revenue  from 
each  source  was  stated  separately,  or  at  least  that 
some  indication  should  be  given  of  the  aOo\\ances 
\\  hich  have  been  made  for  such  items  as  depreciation 
in  arriving  at  the  distributable  profits  of  the  sub- 
sidiary. In  pursuance  of  their  usual  policy  the 
directors  have  applied  £22,665  (agamst  £10,8.53)  in 
^\'riting  off  the  cost  of  new  machines  and  fittings 
purchased  during  the  year,  and  the  available  surplus, 
after  providing  for  the  usual  dividend  of  10  per  cent., 
is  therefore  insufficient  to  permit  of  the  repetition  of 
the  bonus  of  2^-  per  cent,  i^aid  in  each  of  the  two 
preceding  years.  Details  of  recent  appropriation 
accounts  are  set  out  in  the  above  table.  The  dividend 
policy  now  adopted  may  appear  unduly  liberal,  but 
it  should  be  pointed  out  that  the  reserve  fund,  though 
it  receives  no  further  addition  from  trading  account, 
has  been  credited  ^nth  a  profit  of  £13,688,  realised 
on  the  sale  of  certain  securities  during  the  j-ear. 

A  summary  of  recent  balance  sheets  is  given  in 
the  following  table  : — 

LIABILITIES.  ASSETS. 

Reserve 
Fund       Fixed 

and       Assets  Debtors 

Issued     Sundry     Carry-        and  Invest-       and 

Capital  Creditors*  forward  Goodwill  Stocks     nients       Ca.sli 

£££££££ 

400,000      124,699    122,649    247,400      38,633    287,055    74,260 

400,000      130,743    127,977    250,528      48,470    327,504    32,218 

400,000      124,534    138,160    251,585      45,71-1    325,695    39,700 

•  Including  dividend  payable. 

In  regard  to  the  reserve,  which  now  amounts  to 
£128,688,  it  should  be  noted  that  this  is  a  true 
reserve  fund,  being  separately  invested,  outside  the 
business,  in  sound  securities.  It  is  not  stated  that 
any  of  these  securities  were  sold  durmg  the  year  and 
the  jJioceeds  reinvested,  but  it  is  rather  imlikely  that 
the  profit  of  £13.688  could  have  been  realised  solely 
on  the  sale  of  other  gUt-edge  investments,  as  the 
latter  did  not  exceed  £76,711  on  September  30,  1921. 
The  basis  on  which  the  securities  are  valued  at 
present  is  not  disclosed:  similar  reticence  is 
observed  in  regard  to  the  item  of  stocks,  but  these 
are  presumably  entered  at  net  cost,  as  in  the  previous 
year.  It  will  be  observ'ed  that  the  fuiancial  position 
is  very  favourable,  debtors,  securities  and  cash  bemg 
over  £100,000  in  excess  of  current  liabilities  (including 
dividends  payable). 

\^'hat  the  financial  position  of  Reeves,  Ltd.,  is 
cannot  be  ascertained  from  the  accounts.  The 
investment  in  this  subsidiary  is  entered  at  £135,000, 
at  which  figure  it  has  stood  since  1904.  All  its 
issued  capital  is  held  by  the  Company,  and  as  it  is 
in  reality  a  branch  of  the  busmess  there  is  no  reason 
why  the  directors  should  not  embody  its  asset^s  and 
liabilities  in  the  balance  sheet,  just  as  its  earnings 
have  been  embodied  in  the  profit  and  loss  account. 
The  balance  sheet  in  its  present  form  is  an  inadecpiate 
statement  of  affairs,  and  it  is  to  be  hoped  that  at 
the  forthcoming  aiuiual  meeting  the  Chairman  will 
provide  a  statement  of  the  subsidiary's  financial 
position. 

There  is  no  reference  in  the  report  to  present 
trade  conditions,  but  it  is  harcUy  likely  that  sales 
have  improved  materially  since  the  beginning  of 
the  financial  year.  Due  in  part  to  imports  from  the 
United  States,  there  is  at  present  keen  competition 
in  the  sweetmeat  trade,  and  though  by  reason  of 
the  understanding  with  the  Nestle  interests  and  the 
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medium  tlirough  which  its  .sah's  arc  trau.sactcd.  the 
Coinjiaiiy  Ls  to  a  large  extent  protected,  it  cannot, 
of  course,  ignore  price  reductions  by  other  vendors. 
Having  regard  to  the  falling-oil'  in  dcmaml,  it  is  at 
an\-  rate  unfortunate  that  the  directors  should  have 
chosen  last  year  as  a  suitable  time  to  incur  heavy 
expenditure  on  new  niachuies  to  make  up  for  the 
suspension  of  manufacture  din'ing  the  war  period. 
Tlie  outlay  in  the  current  year  will  doubtless  be  much 
more  normal,  and  assuming  that  there  is  no  further 
heavy  shrinkage  in  earnings,  the  maintenance  of  the 
dividend  should  therefore  present  little  difficulty. 
The  report  did  not  come  up  to  market  anticipations, 
and  the  shares  have  fallen  since  Monday  from  25s.  (id. 
to  2:Js.  9d.  At  this  price,  allowing  for  the  final 
dividend,  the  J'  give  a  yield  of  8-7  per  cent,  and 
appear  to  be  somewhat  undervalued.  During  1921, 
(Quotations  moved  between  22s.  9d.  and  18s.  9d., 
and  in  the  current  year  between  26s.  3d.  and  19s.  3d. 


THE    SHEFFIELD    FORGE   AND    ROLLING 
MILLS   COMPANY,    LIMITED. 

Issued  Share  Capital:  £245,170  in  £1  Shares,  fully  paid. 


Year 

to  Special 

June    Net        To        Alio-  r-Dividend— , 

30    Profit  Reserve  cations.  tax-tree 

£           £               £  £             '^'o 

1917  25,471  10,000  —  15,000   15 

1918  39,407  15,000  8,000  15,000   10 

1919  40,613  10,000 13,000  15,000   10 


Curreut,  Surplui 

Lia-  current 

bilities  Stocks  assets.* 

£  £      £ 

216,723  10.372   56,104 

207,671  135;997   82,625 

192,688  144,662   98,190 


1920  34,691   5,000  8,790   18,750   12i    256,036  185,771  113,024 

1921  10,859   —    —    13,803    7     42,350  135,961  182,541 
1922/>r..5.J,3:'i  4S,S5Sj     —     —      —     46,577   61,439  130,690 

*  Including  stocks,    t  From  reserves  to  profit  and  loss  account. 

A  settlement  of  taxation  questions  having  been 
tinally  reached  with  the  Inland  Revenue,  the  directors 
of  this  Company  now  submit  separate  accounts  for 
the  year  ended  June  30,  1921,  and  f922.  In  view  of 
the  trade  conditions  prevailing  during  these  periods, 
the  financial  residts  are  naturally  very  poor,  the  year 
1920-21  _>aelding  a  net  profit  of  only  £10,859,  and  the 
twelve  months  ended  June  30  last,  a  net  loss  of  over 
£53,000.  The  balances  have  been  struck  after  adjust- 
ing taxation,  but  the  amomit  of  these  adjustments  is 
not  sho\\n  and  it  is  therefore  impossible  to  measure 
the  full  extent  of  the  declme  in  earnings.  In  Septem- 
ber, 1921,  a  dividend  of  10  per  cent,  gross  (or  7  per 
cent.,  tax-free)  were  paid  on  the  Ordinary  shares  iii 
respect  of  1920-21,  but  no  further  distriljution  is  now 
possible,  as  only  by  addmg  the  general  reserve  of 
£30,000  and  the  renewals  fund  of  £18,223  to  the  balance 
brought  forward  are  the  directors  enabled  to  eliminate 
the  deficiency.  The  ptincipal  items  of  the  appropria- 
tion account  and  balance  sheet  are  set  out  in  the  above 
table.  The  only  reserve  now  remaining  is  an  insurance 
fund  of  £4,966.  The  directors  have  reverted  to  the 
practice  of  showing  debtors  and  cash  separately,  but 
they  maintain  their  usual  reticence  as  to  the  actual 
basis  on  which  they  have  entered  stocks.  The  latter 
now  amount  to  £61,439,  and  even  it  these  are  treated 
as  part  of  the  liquid  assets  there  is  a  surplus  of  only 
£130,600.  The  position  is,  ho\\ever,  much  more 
favourable  than  might  have  been  anticipated,  having 
regard  to  the  severity  of  the  depression  in  the  iron 
and  steel  industry.  There  has  been  an  appreciable 
improvement  in  the  trade  position  since  June  30  last, 
but  iron  and  steel  manufacturers  are  still  working  on 
a  very  narrow  margin  of  profit  and  in  many  cases  at 
a  loss.  The  company  will  doubtless  be  able  to  improve 
its  position  durmg  the  current  financial  year,  but, 
though  the  capital  does  not  include  Debentures  or 
Preference  issues,  it  w  ould  be  unwise  to  count  on  the 
early  resumption  of  dividends.  The  shares  were  last 
dealt  in  at  22s.,  a  price  which  is  nearly  30s.  below 
that  ruling  at  the  date  of  the  previous  report. 

Bank  of  England. — At  a  meeting  of  tlie  Com-t  of 
Directors  of  the  Bank  of  England  on  Thursdaij',  Mr.  Jlontagu 
Collet  Norman,  the  Governor,  was  chosen  to  be  recbinmeuded 
to  the  Court  of  Proprietors  in  April  next  for  re-election  as 
Governor  for  the  ensuing  year;  and  Mr.  Cecil  Lubbock,  of 
Messrs.  Wliitbread  &  Co.,  Ltd.,  a  director  of  the  Bank, 
for  election  as  Deputy  Governor. 


Ittfo  Issitcs. 

LASTENIA   NITRATE   CO.,   LIMITED. 

Offer  for  .sale  at  9.ii  of  £1,000,000  Six  and  a  half  per  Cent. 
First -Mortgage  Dcbeiiture  Stock.  l-'Iat  yield,  £0  His.  per 
crnt.   per  aiuium. 

The  Company  was  established  in  lllot,  has  an  issued 
capital  of  £3,000,000  and  owns  1 1  oticinn-s.  The  properties, 
which  arc  situated  in  Antofagasta,  are  lield  in  perpetuity, 
and  have  an  estimated  life  of  over  30  years.  The  Debenture 
stock  is  redeemable  by  purchase  on  the  market  at  not  exceed- 
ing par  plus  accrued  interest,  or  by  drawings  at  par  !)y  the 
application  of  an  annual  sinking  fimd  of  £(!.">, 000  per  anninii, 
commencing  192.3.  .\ny  Debenture  stock  outstandiiig  on 
December  31,  1940,  will  be  redeemed  at  pai'.  The  amount 
of  the  sinking  fund  will  bo  increased  by  Is.  for  each  ciuintal 
sold  in  excess  of  (i. 000, 000  quintals  of  nitrate  of  4()  kilos 
each.  The  stock  will  be  securcfl  by  trust  deed  as  a  specific 
mortgage  mider  Chih^an  law  on  the  11  oficinas  with  lairds, 
nitrate  grounds,  buildings  and  lixed  plant.  No  indication 
is  provided  as  to  the  value  of  the  assets  mortgaged,  but 
judging  from  the  capitalisation  it  ap[)ears  to  be  satisfactory. 
It  will  be  remembered,  liowever,  that  tlie  mortgage,  being 
under  Chilean  law,  does  not  offer  the  same  facility  in  enforce- 
ment as  does  one  under  English  law.  Past  earnmgs  show 
an  ample  margin  over  the  annual  Debenture  service.  The 
issue  is  an  attractive  one  of  its  kind,  and  was  quickly  over- 
subscribed. 

GOODE,   CURRANT   AND   CO.,   LIMITED. 

Issue  at  95  of  £200,000  fli  per  cent.  20-Year  Notes.  Flat 
yield,  £6  16s.  9d.  per  cent. 

The  Company,  which  was  formed  in  1898,  carries  on  a 
business  of  wholesale  merchants,  warehousemen  and  manu- 
facturers in  London  and  at  .Adelaide  and  Broken  Hill, 
Australia.  The  issued  share  capital  is  £416,250.  There  are 
no  Debentures  or  Debenture  Stocks.  The  conditions  en- 
dorsed on  the  Notes  will  provide  that  (a)  During  the  year 
ending  December  20,  1923,  and  during  each  succeeding 
year  whilst  any  of  the  Notes  are  outstanding  the  Company 
will  apply  the  sum  of  £5,000  and  shall  be  at  liberty  to  apply 
a  sum  not  exceeding  altogether  £20,000  in  the  redemption 
of  Notes  by  purchase  at  or  below  par  or  by  drawings  at  par 
upon  three  months'  notice;  (b)  Any  Notes  not  previously 
redeemed  will  be  redeemed  at  par  on  December  20,  1942; 
and  (c)  So  long  as  any  of  the  Notes  are  outstanding  the 
Company  shall  not  without  the  sanction  of  an  extraordinary 
resolution  passed  by  the  holders  of  the  Notes  for  the  time 
being  outstanding  issue  any  similar  Notes  or  any  Debentures 
or  Debenture  Stock  or  other  securities  constituting  a  charge 
upon  any  iJart  of  its  midertaking  or  property  or  create 
anj-  other  mortgage  or  charge  on  any  property  of  the  Com- 
pany (other  than  jjroperty  hereafter  acquired)  except  for 
the  purj^ose  of  securmg  loans  or  overdrafts  incurred  in  the 
ordinary  course  of  business.  Past  profits  provide  satis- 
factory assirrances  as  to  interest  jjayments  on  the  Notes, 
but  subscribers  will  note  that  the  capital  security  is  oirly  that  of 
a  i^romissory  note  ranking  with  general  creditors.  The  issue 
was  quickly  over-subscribed. 

BELL'S   UNITED   ASBESTOS   CO.,   LIMITED. 

Issue  to  Shareholders  of  £100,000  5i  per  cent.  First  Deben- 
tures at  97.     Flat  yield  £5  13s.  3d.  per  cent,  per  aimiun. 

The  issue  of  oj  per  Cent.  Debentures  is  corollary  to  the 
conclusion  of  arrangements  for  the  amalgamation  of  the 
Poilite  section  of  Bell's  United  Asbestos  Company  with  the 
Britsh  Everite  and  Asbestilite  Works,  Limited,  of  Manchester. 
The  new  company  will  be  known  as  Bell's  Poilite  and  Everite 
Company.  Dnder  the  terms  of  the  amalgamation  Bell's 
United  A-sbestos  Company,  Limited,  have  pffered  to  subscribe 
in  cash  for  £50,000  5i  '/„  Debentures  of  Bell's  Poilite  and 
Everite  Co.,  Limited,  the  as.sets  of  which  are  estimated  at 
£475,000.  The  purpose  of  the  cm-rent  issue  is  to  provide  funds 
for  this  advance,  and  for  the  redemption  of  the  £42,200  5  per 
Cent.  Debentures  of  the  Bell's  United  Asbestos  Company. 
Holders  of  the  latter  are  ofiered  conversion  at  par  plus  a  pay- 
ment of  £3  per  cent,  on  .lanuary  1  next.  The  debentiu-es  now 
offered  -n-ill  form  part  of  an  authorised  issue  of  £150,000, 
and  are  secured  by  a  first  floating  charge  on  net  assets 
valued  at  £599,287.  The  Debentures  will  be  redeemed 
at  105  by  means  of  a  cumulative  sinking  fund  of  2  per  cent, 
per  annum,  commencing  in  1925,  operating  by  drawings 
or  market  purchases.  No  further  issues  of  Debentures 
will  be  created  to  rank  either  prior  to  and  pari  passu  with, 
the  cvirrent  issue  except  with  the  sanction  of  a  three-fourths 
majority  of  the  holders.  The  issue  is  well  secured  and  holders 
of  the  existing  Debentures  will  find  it  advisable  to  convert. 

SIR  J.   L.   HULETT   AND   SONS,   LIMITED. 

Offer  for  sale  of  225,000  "^  per  Cent.  Cumulative  Preference 
shares  of  £1  each  at  21s.  per  share. 

Sir  J.  L.  Hidett  &  Sons,  Limited,  is  a  business  registered 
in   Natal   and   engaged   in   sugar   milling   and   refining,    tea 
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growing  and  manufacturing.  The  issued  .sliare  capital  is 
£600,000  in  Ordinary  share.s,  to  whicli  remains  to  be  added 
tlie  present  issue.  There  are  also  outstanding  £298.400 
Debentiu-es.  The  property  consists  of  28,742  acres  of  free- 
liold  land  in  Natal,  producing  crops  of  tea  and  sugar  cane, 
with,  in  addition.  Government  concessions  securing  the 
supply  of  cane  to  the  factories.  The  Company  also  possesses 
four  mills,  having  an  aggregate  capacity  of  over  60,000  tons 
of  sugar,  with  refinery  and  two  tea  factories,  sixty  miles 
of  narrow-gauge  railway  with  locomotives,  trucks,  tramways, 
and  sidings.  The  last  balance  sheet  shows  that  the  surplus 
net  assets  of  the  Company  (without  any  allowance  for  good- 
will, after  deducting  outstanding  debentiu^s  and  all  other 
liabilities,  including  a  contingent  liability  of  £40,000,  amount 
to  £874,800,  to  w-hich  has  to  be  added  the  net  amount 
realisable  by  tlie  Shares  now  offered,  £21.'{,7o0 — making  a 
total  of  £1,088,550  of  assets,  which  stand  as  security  for 
the  Preference  shares.  The  capital  security  therefore, 
appears  ample.  Net  profits,  after  allowing  for  Debenture 
service,  depreciation  and  reserves,  are  shown  since  1912  in 
the   following   table  : — 


Issued 

DiTidend  on 

Capital. 

£ 
460,000 

Profits. 

£ 
67,852 

Ordinary  Sharef. 

iai2... 

12% 

1918... 

600,000 

34,965 

5  % 

1914... 

500,000 

4S,244 

5% 

1915... 

500.000 

56,287 

8% 

1916... 

500,000 

67,987 

8  %  and  Bonus  6cl. 

1917... 

500,000 

85,957 

8  %     „        „     6d. 

1918... 

500,000 

81,654 

8  %     „        „     6d. 

1919... 

600,000 

80,826 

8  %     „        „      6d. 

1920... 

500,000 

85,748 

8  %     ,,        ,,     Is.  and 
20  %  Bonus  Shares 

1921... 

600,000 

80,174 

8% 

The 

annual 

Preference 

dividend 

of    £16,088    appears 

•atisfaet 

orilv  assured. 

MORTGAGE    COMPANY    OF    JAMAICA,    LTD. 

Issue  at  97   of  £400,000  Seven  per  Cent.   First  Mortgage 
Registered  Debeuttires. 

The  Company  has  been  incorporated  to  engage  in  making 
mortgage  advances  in  Jamaica.  A  loan  of  £400,000  to  a 
client  has  been  arranged,  to  finance  which  the  present  issue 
is  being  made.  The  issued  capital  of  the  Company  is  £10,000. 
The  Debentures  are  in  effect  specifically  secured  upon  three 
sugar  estates  belonging  to  the  borrower  and  valued  at 
£1,014,087.  The  Debentures  will  be  redeemable  on  or  before 
September  30,  1933,  by  annual  drawings  at  par,  or  by 
purchase  in  the  market  below  par  (exclusive  of  accrued 
interest).  A  simi  of  £25,000  will  be  applied  in  the  redemption 
of  Debentures  on  or  before  September  30  in  each  year 
beginning  in  1924,  but  the  Company  may  increase  this  suin 
by  such  an  amount  as  will  bring  up  the  sums  applied  for 
this  piu^ose  to  an  average  of  not  exceeding  £40,000  per 
aimum.  The  Company  reserves  the  right,  on  giving  six 
calendar  months'  notice,  to  redeem,  on  or  after  September  30, 
1928,  the  whole  or  any  part  (to  be  determined  by  drawings) 
of  the  Debentures  for  the  time  being  outstanding  at  £102 
per  Debenture,  or,  before  September  30,  1928,  at  £105  per 
Debenture.  The  issue  appears  comparatively  well  secured, 
but  the  complexity  of  the  security  arrangements  will  reduce 
its  appeal.     The  list  closed  yesterdaj*  (Friday). 

AMDIC   HARDWARE   SUPPUES.   UMITED. 

Issue  at  par  of  50,000  Ten  per  Cent.  Participating  Preference 
shares  of  £1  each. 

The  Company  has  been  formed  to  acquire  two  brush 
factories  and  to  exploit  certain  household  articles.  The 
purchase  price  is  £35,000,  payable  £17,500  in  cash  and  the 
balance  in  10,000  £1  Preference  shares  and  150,000  Is. 
Deferred  shares.  The  Preference  shares  are  entitled  to 
one-third  of  the  profits  left  after  receiving  a  dividend  of 
10  per  cent.  The  issue  will  not  command  a  very  active 
market,  and  as  the  outlook  for  the  Company  is  distinctly 
speculative,  the  ofier  w'Ol  not  appeal  to  investors  not  directly 
coimected  mth  the  concern. 

FOREIGN   ISSUES. 

CwTT.v.A-M  LoAK  IN  United  States. —  The  London 
Office  of  the  National  City  Company  amiounces  that  its 
head  office  in  New  York  successfully  offered  on  Monday 
$18,000,000  Republic  of  Chile  Seven  per  Cent.  United  States 
dollar  gold  bonds,  due  1942,  at  the  price  of  9C^  and  interest 
New  York  terms.  An  aimual  cumulative  Sinking  Fund  of 
two  per  cent.  wiU  commence  on  April  1,  1925.  and  will 
redeem  bonds  by  purchase  in  the  open  market  up  to  lOO, 
or  by  drawings  at  100.  The  is.sue  is  not  callable  prior  to 
maturity,  except  for  tlie  Sinking  Funtl.  The  bonds,  which 
are  payable  principal,  interest  and  sinking  fund  in  U.S.  gold 
at  the  National  City  Bank  of  New  York,  without  deduction 
for  any  Chilean  taxes,  present  or  future,  are  free  of  L^nited 
States  income  tax  for  those  neither  residents  m,  nor  citizens 
of,  the  United  States.  The  total  public  debt  of  Chile,  includ- 
ing this  issue,  is  only  slightly  in  excess  of  the  total  as  of 
December  31,  1913.  During  this  period  population  and 
national  wealth  have  materially  increased,  and  many  new 
resources  have  been  developed.  The  covmtry  has  had  an 
unbroken  record  of  over  100  j'ears  of  financial  stability,  no 
default  on  any  external  loan  having  occurred  during  that 
period. 
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oil  Facts  and  Figures.  The  October,  1922,  number  is 
now  ready.  For  an  exhaustive  list  of  oil  drilling  and  jim- 
ducing  companies  it  gives  details  of  formation,  capitalisation, 
location  of  head  office,  area,  wells  drilled  and  producing 
outputs,  financial  resvilts,  dividends,  and  approximate  highest 
and  lowest  prices  for  1919,  1920,  1921  and  1922  to  date. 
Published  by  F.  C.  Mathieson  &  Sons,  Copthall  .\venue,  B.C.  2. 
Price  Is.  6d. 

Live  Stock  nnd  Animal  Products-  Statistics,  1921- 
Dominion  of  Canada  Bureau  of  Statistics.  (Ottawa: 
F.  A.  Acland.)  In  adcUtion  to  particulars  of  Canadian  live 
stock  and  animal  products  contains  interesting  statistics  of 
the  mternational  market  situation.  Between  1914  and  1921 
"  animals  on  farms  "  in  Canada  have  increased  from 
11,529,123  to  17.786,900.  Expressmg  present  numbers  as  a 
percentage  of  pre-war  figiu'es,  that  for  Canada  is  154-28,  and 
for  the  United  States  102-89.  For  cattle  and  beef  the 
respective  figures  would  be   169-07  and  113' 48. 

The  hiternatioiiid  Debt.  Reprint  of  an  address  by  Eiglit 
Hon.  Reginald  McKenna  at  the  Convention  of  the  American 
Bankers'  Association,  New  Y'ork,  October  4,  1922. 

The  Education  and  Training  of  Teachers.  Price  6d- 
(London :  The  Trades  Union  Congress  and  the  Laboiu- 
Party.) 

Income  Tax  Simplified.  By  Arthur  Fieldliouse,  F.R.S.A., 
etc.,  and  E.  Ewart  Fieldhouse,  M.A.,  L.L.B.  Price  Is.  6d. 
net.  (Loudon:  Simpkin,  Marshall  &  Co.,  Limited.  Hudders- 
field  :  A.  Fieldhouse.)  Well  described  as  a  practical  guide 
to  the  preparation  of  the  rettu'n  for  assessment  and  to  the 
steps  necessary  for  the  repayment  of  tax.  The  treatise  is 
up-to-date  and,  especially  in  view  of  the  tliirty  practical 
examples  of  income  tax  assessment,  shoiJd  be  capable  of 
solving  the  diflficulties  of  most  taxpayers. 

Motherhood  and  Child  Endowment :  Interim  Report, 
prepared  by  an  Advisory  Committee  of  the  Joint  Research 
and  Information  Department  of  the  Laboiu'  Party  and  the 
Trades  Union  Congress,  together  with  the  debate  which  took 
place  on  the  adoption  of  the  report  by  tlie  National  Conference 
of  Labour  Women  held  at  Leamington  on  May  9  and  10, 
1922.  Price  6d.  London  :  The  Trades  Union  Congress 
and  the  Labour  Party,  32  Eccleston  Square,  S.W.I. 


Advice  to  pipe-smokers 

The  smoking  of  Three 
Nuns  calls  for  a  certain 
amount  of  self-restraint. 
Men  have  been  known 
to  hurry  through  their 
meals  so  that  they  may 
get  back  quickly  to  their 
beloved  tobacco. 

This  extreme    eagerness  is 

to  be  deplored,  for  it  may 

lead    to    disorders    of    the 

digestive  system,  and  consequently  to  a  lessened 

enjoyment  of  the  most  enjoyable  pipe-tobacco 

yet  produced. 

IMREE  MUNS 


Tob 


acco 


Sold  everywhere  in  the  following  packings  only 

1-oz.  Packet   1/2.     2-oz.  Tin  or  2-oz.   Packet  2/4 
4-oz.   Tin  4/8 

Stephen  Mitchell  t  Son.  Branch  of  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland)  Limited.  .-6  St.  Andrew  Square,  Glaseow. 
^ 732 
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COMPANY  REPORTS  ANALYSED. 


Name  of  Company. 


Net 
Year         Proftt* 
ended  £ 

Breweries  and  Distilleries — 

Kennanl  A- Court 30/9/22        1:!.I29 

Commercial  and  Industrial — 

Biiir.l  (Hujjlil 31'8/22  10,il25 

Dalsjetv 30/6/22  347,381 

Krinoiil 31/8/22  13,222 

Metro]M)litaii   ln<lu.<stri}il    Dwel- 
lings     2i»/9/22  12,.V,)!) 

Ogilviu  Klollr  lIiU.<        31/8/22  §987,990 

fniteil  Stri])  ami  Har  Mills    ...    30/6/22Dr.  22.9.59 

Financial,  Land  and  Investment — 

itcvcrsimuirv  .A.^sni  iatioii       ...     30/9/22        28,057 
Teika  (.VrsJentiiia)  l.an.l  ...    30/6/23  1,234 

Financial  Trust — 

Calleiniors"  .Share  tfc  Investment 

Tili.^t    ...         30/8,22        11,326 

Iron,  Coal  and  Steel — 
Kast  Kent  Colliery       31/12/21Dr.  13,248 

Railways — Indian  and  Colonial — 
Beira  .Innetion  Bail«ay  ...     30/9/21        30,847 

Railways — Foreign — 
Cordoha  Central  Railway        ...    30/6/22      362,792 
Dorada  K.vtensiou  Hallway     ...  31/12/21        78,311 
Dorailu      Railway      (Ropeway 

E.\t«nsion)     31/12/21  Dr.  6,243 

I'nitcJ  Railways  ol"  the  Hayana 

and  Reala  Warehouses        ...    30/6/22     950,332 

Shipping — 
Liyerpool    and    North    Wales 

Steamship      7/10/22       15,038 

Osaka        Shosen        Kabushiki  ' 

Kaisha       (6  mos.)  30;6/22  Y  954,733 

Tea,  Coffee  and  Rubber — 
Cousolid.ited  Estates 30/9'22       32,118 


Deb. 
Int. 

£ 


114,391 


3,732 
8141,000 


Pref. 
Div. 
£ 


4,000 
2.'i,0(K) 


4,000 
8140,000 


Ord,  Div. 


Placed  to 

llcserve 

£ 


Carry-forward. 

lnc.(-(-)  ' 
Amt.    or    Dcc.(  — ) 

£ 


Previous  Y'ear. 


10,000        — 


7,100        — 
150,000    30,0001! 


8,7«l 

4,142  t.f. 

11,987 

28,463 

637,826 
28,948 

542,691 
728 


2-9  t.f. 


3,000 
§550,000 


7,540 
10,000 


3,000 


£ 
1,853 

13,998 
101,901 
3,504 

27,133 

$1,866,876 

Dr.  6,418 

11,079 
11,258 


177,713 


17,500  24,000 
—   Dr.7,O0O 
262,273   — 


6,222 

Dr.  23,252 

Dr.  147,702 

Dr.9J8,588 
9,904 

770 

207,081 


629 

176 
17,789 
18,222 

153 

§156,090 

22,959 


6,756 
8,706 


397 

25,235 

2,384 

275,034 
7,863 

719 

32,345 


Net 
Pro  lit* 

£ 


Ord. 
Div. 


17,705  10  t.f. 

243,992  lOA 

Dr.  12,387  — 

18,324  5 

§777,304  12 

16,041  — 

17,695  2-8t.f. 

20,732  7 


14,189  50  t.f 

20,237  — 

17,6;.3  — 

373,633  — 

60,260  5 

1.167,003  4 


6,370      6,000  6,800     -I-         1,940 

Y  3,125,000C  Y95,00O     Y134,236     -Y265,268 

2.572 


8,037 
Y99,082 


10 
oC 


X.  Free  of  English  Income  Tax. 


320  3,120        121  26,250      5,000  2.911 

•  After  allowing  for  taxation  and  depreciation. 
B.  Plus  >:10.000  to  Stair  Provident  Fund.  C.  Y2.000.()00  taken  from  Dividend  l>|Ualisatinn  Funi'. 


NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
they  appear  for  inclusion  in  the  above  table. 


Baiik  of  L'pool  & 
Martins,  Ltd. 

Barclays  Bank,  LttI 

Coutts  &  Co.   ... 

Glvn,  Mills,  f'uri-io  & 
Co 

Lloyds  Bank,  Ltd. 

London  .loint  City  & 
Midland  Bank,  Ltd. 

London  Coimty  West- 
minster &  Parr's 
Bank,  Ltd 

National  Provincial  & 
Union  Bank  of  Eng- 
land, Ltd.    ... 

National  Bank,  Ltd. 

Williams  Deacon's 
Bank,  Ltd 


London  Clearing  Banks  :    Weekly  Averages  for  October. 

(OOO's  omitted) 

Balances 
C^oiu,    with  and 

Bank    Cheques  in  ASSET.S. 

and      course  of 
Currency   coliec- 
Total     Notes  and  tion  on  Money  at  Advances  to 

Liabili-    Balances    other    Call  and  Customers 

ties  or    with  BankBanksin    Short        Bills         Invest-    and  other     Other 
Assets,   of  Eu<rlnnd.  U.K.     Notice.  Discounted,  ments.t  ."Vccoimts.    Assets. 
£  ££££  £££ 


LIABILITIES. 

Ciu:rent, 
Paid-up       Deposit      Accept- 
Capital  and        and  ances.       Other 

Keservc         other        Endorse-  Liabili- 
Fund.       Accounts,  ments,  (fee.     ties. 


3,749  l»,3ti<)  4,201 

23,842  30!t,UlI  5,007 

1,000  l(i,!t44  L59 

1,500  21,788  1,718 

24,373  333,531  9,439 

21,722  351.110  21,970 

18,008  283,595  11,103 


18,187      207,035      2,777 
2,500        43,421  233 


£ 

—  73,319  7,3L5  2,055  4,204  0,333  11,120  30,555  5,071 

—  337,950  34,142  7,745  20,071  .54,190  73,014  130,420  17,708 

—  18,703  1,418  440  3,253  971  4,040   7,404  505 

157  25,163  2,294  1,052  5,430  510  8,838   4,945  2,088 

—  367,343  35,903  9,180  17,098  71,101  92,288  119,010  22,157 

—  394,814  51,700  10,281  15,303  51,298  50,420  179.180  30.494 
13  312,719  29,139  S,935  20,021  7.5,871  57.420  10.3,138  18,189 

—  287,999  29,020  7.115  15.512  45,824  57,400  123.302  9,220 
3,070  49,224  3,920  191  4,970  2,709  19,219  17,411  804 


2,975 


7.513 


—  40,990      4,096    1,193 


•15      3,024        8,129    19,034 


1,199 


Total,  10  Banks         ...    118,456  1,729,413   57,115     3,240  1,908,224  200,219  48,199109,697  311,837   389,112  741,065    108,095 

t  Investments  in  affiliated  banks,  where  separately  shown,  are  included  under  "  Other  Assets. 


Trade  and  Indttstry  oj  Finland.  (Helsingfors  :  J. 
Siinelius'  Heirs  Printing  Co.)  An  exhaustive  survey.  The 
introduction,  in  addition  to  a  general  sketch  of  Finland,  deals 
specifically  with  Firmish  finance  and  banking,  industiy  and 
natural  products,  and  commerce  and  traffic.  By  far  the 
greater  part  of  the  work  is  occu]5ied  with  a  detailed  description 
of  the  individual  firms  coming  under  the  above  heads.  The 
burden  of  Fiimish  State  Debt — it  amotmted  to  1,738,828,000 
Finnish  marks  in  1919 — is  diminished  by  the  Government's 
holding  of  industrial  shares,  valued  at  200  million  marks, 
and  of  remunerative  property  valued  at  8,283  •  75  million 
marks. 

Bermuda  :  Report  for  1921.  Price,  9d.  net.  London  ; 
H.M.  Stationery  Office.  The  deceimial  census  was  held 
in  .-Vpril,  1921,  when  the  total  civil  population  was  found 
to  number  20,127,  an  increase  in  ten  years  of  1,133,  as 
oompared  with  an  increase  of  1,459  in  the  ten  years  1901- 
1911.  The  revenue  for  the  year  amounted  to  £201,382, 
and  the  expenditiu-e  to  £237,492.  The  public  debt  of  the 
Colony  is  £85,000,  practically  all  held  in  the  colony.  The 
imports  amounted  last  year  to  £1,340,240,  and  the  exports 
to  £224,020,  the  latter  figure  including  £20,000  in  specie. 
The  balance  between  imports  and  exports  is  made  up  by 


toi.rist  traffic,  bunkering  and  ship  repairs,  and  expenditure 
by  the  Imperial  C4overnment  on  local  forces.  Of  her  total 
iiiiports,  Bermuda  took  £351,289  from  the  United  Kingdom, 
£221,152  from  Canada,  £18,337  from  other  British  posses- 
sions, and  £749,402  from  foreign  c'ountries.  The  year  was 
characterised  by  a  general  fall  in  the  prices  of  agricidtural 
produce,  both  in  the  American  and  the  Canadian  markets. 
Shortage  of  labour  was  serious,  and  many  farmers  are 
considering  letting  their  land  go  out  of  cultivation.  The 
year  was  one  of  the  busiest  on  record  in  the  biuikering, 
supplying  and  repairing  of  ships. 

Australia's  Opportunities  of  Trade,  with  Neighbours  : 
Statistical  information  indicative  of  the  enormous  oppor- 
ttmities  that  present  themselves  comparatively  near  at 
hand  for  the  extension  of  Australia's  export  trade.  By 
Stirling  Taylor,  Director,  Federal  Bureau  of  Commerce  and 
Industry.     (Melbourne  :   A.  J.  Mullett,  Government  Printer.) 

Textile  Technical  Education.  By  Stirlmg  Taylor,  Director, 
Bureau  of  Commerce  and  Industry.  (Melbourne :  A.  J. 
Mullett,  Government  Printer.) 

Baautoland  :  Report  for  1921-22.  Price,  6d.  net.  London  : 
H.M.  Stationery  Office. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


United  Railways  of  the  Havana 
and  Regia  Warehouses,  Ltd. 

Brighter  Outlook  in  Cuba. 

The  twenty-fifth  ordinary  general  meeting  of  this  Companj- 
was  held  on  November  10,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr.  C  J.  Cater  Scott  presiding. 

The  Chairman  said  that  at  the  meeting  a  year  ago  he 
drew  attention  to  the  very  heavy  decrease  in  the  receipts, 
and  ventured  to  prophesy  that  during  the  year  the  accounts 
of  which  were  now  under  review  that  decrease  would  con- 
tinue. He  also  told  the  shareholders,  however,  that  the 
board  hoped  to  be  able  to  make  a  corresponding  decrease 
in  expendittu'e.  That  prophecy  had  been  realised,  and  they 
were  now  meeting  with  a  not  less  favoiu'able  report  than 
that  of  a  year  ago.  It  was  true  that  dm'ing  the  past  year 
they  had  had  to  face  enormous  decreases  in  receipts,  but 
by  rigorous  economy  they  had  been  able  to  reduce  expenditure 
very  cousiderablj'  without  sacrificing  efficiency.  The  result 
was  that,  after  pro^ading  for  fixed  charges  and  placing 
£105,000  to  a  special  account  to  meet  deferred  maintenance, 
the  board  were  able  to  recommend  the  same  dividend  as 
last  year.  He  ventured  to  think  that,  in  the  circumstances, 
that  was  not  unsatisfactory.  The  directors,  very  naturally, 
would  have  been  glad  to  recommend  a  bigger  dividend, 
but,  in  the  circmnstances,  that  was  impossible.  During  the 
past  two  }-ears  Cuba  had  been  reaping  the  aftermath  of  the 
great  prosperity  which  she  enjoyed  during  the  years  of  war, 
a  prosperity  which  led  to  mad  speculation,  followed  by  great 
depression  and  the  inevitable  financial  collapse.  He  hoped, 
however,  that  the  island,  had  now  turned  the  corner.  It 
was  true  that  the  outward  ami  \-isible  signs  of  that  were  not 
very  striking,  but  still  the  board  believed  that  the  position 
was  improving.  There  was  certainlj'  more  confidence  in 
the  island  as  to  the  future,  and  he  thought  that  everj-thing 
pointed  to  better  times  for  the  Company  in  the  years  to 
come.  All  the  same  the  year  1922-23  was  certain  to  be  a 
difficult  period  for  everyone  in  Cuba,  and  would  need  all 
their  care.  ,  Dming  the  year  under  review  they  had  been 
face  to  face  with  a  decrease  in  receipts  of  no  less  than 
£2,430,000,  or  38  per  cent. 

Economies  Effected . 

Ou  the  other  hand  they  had  been  able  to  effect  economies 
amounting  to  £2,118,000,  or  42  per  cent,  on  the  expenses  of 
the  previous  year.  There  was  a  decrease  in  receipts  under 
everv  heading,  with  the  exception  of  live-stock,  due  in 
greater  part  to  their  having  hauled  a  much  less  tonnage, 
and  in  a  lesser  measure  to  the  reduction  in  rates  which  had 
come  into  force  in  the  second  or  busy  half  of  their  financial 
year.  In  coiuiection  with  the  reduction  in  rates  he  would 
point  out  that  they  coiild  not  very  well  complain  of  the 
action  of  the  Government.  During  the  boom  period  the 
Government  had  granted  increased  rates,  and  they  had 
always  acted  very  fairly  towards  the  railway.  Those  in- 
creased rates  were  given  to  meet  the  higher  cost  of  materials 
and  the  very  high  rates  of  laboui'.  \VIien  the  time  of 
prosperity  passed,  the  Government,  to  meet  the  altered 
circumstances,  fomid  it  necessary  to  reduce  rates :  they 
wanted  to  assist  in  reducing  the  cost  of  living  in  Cuba,  which 
durmg  the  j-ears  of  prosperity  had  soared  to  such  an  extent 
that  the  island  was  certainly  one  of  the  dearest  places,  if  not 
the  dearest,  in  the  world  for  living.  The  reduction  in  rates 
was  accompanied  by  a  clause  in  the  BUI  stating  that  their 
should  be  no  change  for  a  period  of  five  years  either  up  or 
down.  Accordingly,  the  railway  was  in  a  fairly  happy 
position  in  that  respect. 

After  providing  for  the  fixed  charges  there  was  a  balance 
remaining  of  £574,354.  They  propose  to  put  £105,000  to 
deferred  maintenance,  and  recommended  a  dividend  of  4  per 
cent.,  carrying  forward  £207,081  as  against  £239,425  last  year. 

Prospects. 

.\s  to  the  prospects  of  1922-23,  Cuba  was  looking  up;  she 
was  recovering  from  the  difficulties  of  1920,  wlien  she  was 
very  hard  hit,  and  time  must  be  given  to  her  to  restore 
normal  conditions.  A  year  ago,  when  he  was  addressing  the 
shareholders,  the  outlook  was  by  no  means  encouraging;  a 
very  large  surplus  of  sugar  had  been  carried  over  from  the 
1920-21  crop — the  estimate  was  one  and  a  half  million  tons — 
and  that  exercised  a  depressing  influence  over  the  island. 
People  did  not  know  how  it  would  be  realised,  and  it  made 
the  financing  of  the  new  crop  very  difficult.  Now,  within 
two  months-of  opening  the  crop  of  1922-23  that  surplus  had 
practically  disappeared,  and  to-day  they  were  starting  on 
an  even  keel.  It  was  estimated  that  the  largest  amomit 
carried  over  from  the  old  to  the  new  crop  would  be  some 
200,000  tons,  much  of  which  had  been  sold.     (Hear,  hear.) 


Altogether  the  position  was  much  healthier  and  brighter, 
and  the}-  could  look  forward  to  the  futui'e  with  more  satis- 
faction. They  had  received  a  telegram  stating  that  the 
prospects  of  the  coming  crop  were  distinctly  favourable. 
It  must  be  asked  why  there  was  still  a  considerable  falling 
off  in  receipts;  that. was  entirely  in  the  general  trade,  but 
though  the  falling  off  to  date  was  £128,000,  the  economies 
effected  would  coimterbalance  that. 

He  did  not  think  they  could  expect  any  great  expansion  of 
traffic.  It  would  have  to  come  gradually,  but  there  were 
signs  that  general  trade  was  looking  up,  and  general  trade 
could  only  improve  with  the  restoration  of  confidence. 

In  conclusion,  he  referred  to  a  Bill  passed  by  the  House  of 
Representatives  on  September  28  called  the  "  Sale  Tax  Law 
Bill.  The  Government  wanted  to  raise  $50,000,000.  and 
by  that  Bill  everyone  who  had  anything  to  sell  in  Cuba  would 
contribute  to  the  tax.  He  though  it  was  a  fair  tax,  and  was 
hopeful  that  with  the  better  position  in  Cuba  the  Company 
must  be  able  to  recoup  themselves  out  of  increased  traffic. 

The  report  and  accomits  were  imanimously  adopted. 


The  Cam  and  Motor  Gold 
Mining  Company  (1919),  Ltd. 

Record  Tonnage  Milled. 
The   ordinary  general   meetmg   of   this   Compauy   was   held 
at  VV'inchester  House,  E.C.,  on  November  7,  Mr.  L.   E.   B. 
Homan  presiding. 

Th»  Chairman,  in  moving  the  adoption  of  the  report 
and  accoimts,  said  that  the  result  of  the  year's  working 
showed  that  on  an  actual  treatment  of  ore  the  Company 
had  made  a  profit  of  £59,300.  Against  that  they  had  a 
charge  of  £6,674  for  interest,  wliich  was  automatically  being 
reduced  as  the  loan  was  paid  oS.  The  net  result  was  that 
they  had  made  a  profit  of  £46,870.  Dealing  with  the  financial 
position  of  the  Company,  the  Chairman  said  that  at  June  30 
they  owed  on  loan  accotuit  £58,053,  wliich  had  been  reduced 
at  October  31  to  £24,922.  A  fm'ther  reduction  would  occur 
in  January,  on  receipt  of  premium  on  gold  produced  during 
the  quarter,  and  in  the  meantime  the  directors  expected 
payments  to  be  made  in  South  Africa  out  of  monthly  profits. 
Having  disclosed  a  much  improved  financial  position,  he 
was  pleased  to  be  able  to  inform  the  shareholders  that  from 
a  technical  point  of  view  the  position  of  the  mine  was  even 
better,  and  they  would  find  that  aU  the  hopes  and  anticipa- 
tions held  out  last  year  had  been  more  than  fulfilled,  while, 
in  addition,  the  knowledge  gained  during  the  year  led  the 
Board  to  expect  further  improvements.  The  development 
footage  had  been  increased  from  800  ft.  in  the  September 
quarter  to  2,013  ft.  in  the  June  quarter,  with  a  total  footage 
of  5,394  ft.  for  the  j^ear.  The  values  exposed  by  this  work 
had  been  generally  satisfactory  over  the  whole  mine,  but 
the  bottom  levels  on  both  the  Cam  lode  and  the  Motor  lode 
exposed  excellent  values,  especially  the  11th  level  of  the 
Motor  lode,  where  the  manager  reported  84,600  tons  of  an 
assay  value  of  £11  per  ton,  reduced  to  50s.  for  ore  reserve 
valuation.  The  result  of  the  increased  and  record  footage, 
and  the  excellent  values  obtained,  had  been  to  increase 
the  ore  reserves  from  600,000  tons  to  680,000  tons,  including 
ore  broken  in  stopes,  and  this  in  spite  of  the  fact  that  they 
had  milled  the  record  tonnage  of  168,700  tons  during  the 
year.  The  average  value  of  the  payable  tonnage  was  also 
increased  from  38 •2s.  to  39- 9s.,  even  though  the  average 
grade  sent  to  the  mill,  namely,  44- 9s.,  was  higher  than  the 
estunated  average  value.  The  actual  recovery  had  equalled 
31  •7s.  per  ton  milled — from  a  mill  grade  of  45s. — taking 
gold  at  normal  price.  For  the  June  quarter  the  extraction 
was  77i  per  cent.,  and  a  further  improvement  might  be 
confidently  anticipated. 

Cabled  Advices. 

The  cabled  developments  for  the  month  were  as  follows: 
"  Total  footage  driven  and  simk  for  the  month  is  514  ft., 
including  26  ft.  main  shaft.  Cam  No.  8  level  new  rise  at 
180  ft.  east  advanced  14  ft.,  averaging  £5  5s.  per  ton  over 
46  in.  Motor  No.  10  level  south  rise  at  835  ft.  South 
advanced  11  ft.,  averaging  £57  I6s.  over  38  in.  No.  11 
level  south  winze  at  944  ft.  south  advanced  10  ft.,  averaging 
268s.  over  50  in.  All  above  reduced  to  £3  8s.  Winze  at 
1,085  ft.  south  advanced  10  ft.,  averaging  £2  10s.  over 
48  in.  No.  12  level  main  south  drive  advanced  84  ft.  to 
561  ft."  It  should  be  noted  that  the  rise  to  the  9th  level 
Motor  lode,  which  gave  such  excellent  values,  was  of  the  utmost 
importance.  In  the  early  days  of  the  mine  it  was  thought 
that  the  extreme  southern  limit  of  the  Motor  lode  had  been 
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reached^  but  developments  on  tlie  lltli  and  lOtli  had  led 
the  direetoi'S  to  believe  that  the  lode  continued  much  further 
to  the  soutli,  and  should  that  prove  correct  and  the  rise 
continue  in  rich  ore,  a  very  large  tonnage  of  high  value  would 
be  developed  at  a  very  low  development  cost. 

Prospects. 

Many  shareholders  were  probably  aware  that  it  was  Sir 
Abe  Bailey  who  guaranteed  the  reconstruction  of  the  Com- 
pany by  an  assessment  of  7s.  6d.  per  share,  amoimting  to 
£225,000,  at  a  time  when  one  coukl  hardh-  raise  money  for 
any  purpose  in  London.  With  that  they  had  paid  off  all 
habilities,  which  left  some  £tiO,000  for  development  of  the 
mine.  \\'hen  that  was  exhau.sted  the  Company  required 
a  further  £100,000  to  complete  their  engineer's  programme. 
At  the  time  of  the  issue,  he  (the  Chairman)  had  told  the 
sliareholders  that  further  moneys  would  be  required,  but 
that  the  guarantor  had  promised  to  see  them  through.  Their 
total  indebtedness  today  to  Sir  .\be  Bailey  was  very  nearly 
£50,000,  but  whatever  the  amount  might  be  at  December  .SI, 
Sir  Abe  Bailey  would  take  up  shares  at  par  in  liquidation 
thereof,  thus  at  once  releasing  profits  as  from  Januarj'  1 
for  distribution  purposes.  During  1923  the  tonnage  might 
be  so  far  ahead  of  the  mill  that  an  increase  of  capacity  might 
have  to  be  considered,  as  well  as  an  installation  of  gas  engines. 
He  was  confident  that  the  balance  of  the  option  would  be 
exercised,  thus  providing  the  necessary  funds.  The  results 
would  more  than  jiLstify  the  increase  of  capital  which  would 
be  necessary.  As  regarded  the  future,  he  ventured  to  predict 
for  the  present  financial  year,  barring  any  accidents,  an 
increase  in  tonnage  of  ore  reserves,  an  increase  in  value  of 
that  ore,  an  increase  in  tonnage  milled,  an  increase  in  extrac- 
tion, and  a  decrease  in  working  costs,  with  increased  profits 
and  a  first  dividend. 

Lord  Lurgan,  K.C.V.O.  seconded  the  motion,  which  was 
carried  unanimouslv. 


The  Union  Cold  Storage  Co.,  Ltd. 

The  aimual  general  meeting  of  this  company  was  held  at 
Winchester  House,  Old  Broad  Street,  E.C.,  on  November  10, 
Mr.  Roger  P.  Sing  presiding. 

The  Chairman  explained  that  the  meeting  was  being 
held  somewhat  later  than  usual  owing  to  the  fact  that  during 
the  past  year  considerable  extensions  and  developments 
of  the  company's  business  had  been  made,  and  the  directors 
had  had  to  wait  for  the  arrival  m  London  of  the  foreign  returns 
before  they  could  complete  the  accounts.  The  volume  of 
busuiess  had  been  fully  maintained,  and  the  net  results 
achieved  were,  in  tlie  opinion  of  the  directors,  satisfactory. 
During  the  war,  in  order  to  meet  the  requirements  of  the 
exceptional  conditions,  large  extensions  of  cold  stoi"age 
became  necessary  and  were  general  throughout  the  coimtry, 
with  the  result  that  to-day,  particularly  in  London  and 
Liverpool,  there  was  far  more  space  than  those  engaged  in  the 
business  knew  what  to  do  with.  In  a  business  so  widespread 
as  theirs,  it  was  not  possible  in  even,-  department  to  achieve 
the  good  results  they  so  earnestly  desired,  and  so  keenly 
strove  after;  but  their  activities  were  so  varied,  and  their 
field  of  operations  so  large,  that  disappointing  returns  in  any 
one  department  were  more  than  likely  to  be  offset  by  good 
results  elsewhere ;  and  as  a  result  of  the  close  attention  given 
to  all  essential  details,  and  by  having  taken  due  care  to  see 
that  the  management  was  efficient,  the  directors  were  able 
to  submit  an  accomit  of  their  year's  work  of  which  the}'  were 
not  ashamed.  Including  the  amount  brought  forward  from 
last  year,  there  was  an  available  balance  of  £046,171,  out 
of  which  they  had  pro\'ided  for  depreciation  reserve,  interest 
on  debenture  stock  and  specific  mortgages,  and  dividends 
on  the  three  classes  of  Preference  shares,  leaving  a  balance 
of  £134,028.  The  directors  recommend  the  payment  of 
the  usual  dividend  of  10  per  cent,  on  the  Ordinary  shares,  and 
there  would  then  remain  a  balance  to  carrj'  forward  of 
£104,028,  which  compared  with  £87,496  brought  in.  During 
the  year  considerable  additions  had  been  made  to  the  depre- 
ciation reserve,  which  now  stood  at  the  substantial  sum  of 
£1,442,145.  The  special  allocation  to  this  fund  during  the 
year  represented  the  balance  of  profit  made  on  sales  of 
certain  properties  belonging  to  the  company.  The  directors 
found  it  advantageous  to  dispose  of  these  properties,  and 
after  extinguishing  the  item  of  goodwill,  £26,050,  from  the 
balance  sheet,  the  balance  of  profit  had  gone  direct  to  the 
depreciation  reserve.  To  date  the  large  sum  of  £712,747 
had  been  used  to  pay  off  or  reduce  the  specific  mortgages  and 
in  redeeming  Debentm'e  stoci,  fhus  materially  improving  the 
position  of  the  Company.  Although  the  Company  had  had 
many  difficulties  to  contend  with,  there  seemed  to  him, 
owing  to  its  varied  ramifications,  to  be  everj-  prospect  of  the 
year  1922  proving  to  be  a  satisfactory  one.  In  conclusion, 
the  Chairman  referred  to  the  good  work  done  by  the  staff, 
both  at  home  and  abroad. 

The  report  was  imanimously  adopted. 


Java   Para  Rubber  Estates,  Ltd. 

TiiK  eleventh  amiual  general  meeting  of  the  .lava  Para 
Rubber  Estates,  Limited,  was  held  on  November  9  in  the 
Council  Room  of  the  Rubber  Growers'  Association,  2,  3,  and 
4  Idol  Lane,  Eastcheap,  E.G. 

Mr.  R.  J.  Arnold  (the  chairman  of  the  Company)  presided, 
and,'  in  moving  the  adoption  of  the  report  and  accounts, 
said  that,  as  a  result  of  negotiations  with  the  authorities, 
they  had  paid  nothing  for  excess  profits  duty,  so  that  the 
large 'sum  figuring  in  the  last  accounts  as  a  debt  to  the 
(Jovernment  was  wiped  out.  That,  added  to  the  £40,700 
carried  forward,  ga\e  them  the  substantial  sum  of  £64,7.)4 
to  the  credit  of  profit  and  loss.  They  had  written  off  £50,000 
from  development  expcnditme,  and  had  to  provide  for 
income  tax  and  cori)oration  profits  tax  £4,678,  leaving 
£10,075  to  carry  forvsard. 

With  regard  to  theii-  rubber  and  coffee,  they  had  passed 
through  a  very  trying  time,  and  but  for  some  fortunate 
forward  sales  their  accounts  for  last  year  would  have  shown 
a  considerable  loss.  The  price  of  rubber  during  1921  had 
only  averaged  about  9d.,  whereas  the  Company's  crop  had 
averaged  Is.  2id.  They  had  thus  by  judicious  sales  obtained 
5. Id.  per  lb.  over  what  their  rubber  would  have  fetched  in 


costs  worked  out  at  11  ^Od.  '•  all  in,"  including  all  deprecia- 
tion and  London  expenses. 

A  forecast  of  the  future  was  next  to  impossible.  That 
they  were  bomid  to  see  higher  prices  for  rubber  was  a  cer- 
tainty, but  for  the  moment  it  seemed  to  stick  at  Is.  per  lb„ 
and  there  could  be  no  question  that  if  there  was  no  rise  during 
the  next  three  or  six  months  the  world  would  be  faced  with 
a  shortage,  for  the  Goverimnent  scheme  released  additional 
crops  only  after  the  price  had  been  Is.  3d.  for  six  months. 
The  reduction  in  costs  during  the  period  of  slump  had  not 
been  so  marked  in  the  Dutch  Colonies  as  in  British  Colonies, 
and  for  that  reason  it  was  all  the  more  inexplicable  why 
estates  actually  owned  by"  the  Dutch  had  not  come  into  line 
in  the  Government  scheme  for  restriction  of  exports. 

On  the  whole,  the  board  looked  forward  to  a  brighter 
futiu-e. 

Mr.  Noel  Bingley  seconded  the  resolution,  and  it  was 
carried  unanimously. 


Achievement 


Achievement  is  but  a  dream,  an  idea  made 
materially  manifest  in  bronze  or  marble,  in  glowing 
canvas  or  richly  interwoven  music — this  is  the  joy 
of  the  artist  and  the  supreme  satisfaction  of  the 
craftsman. 

In  the  realm  of  industry  this  is  quite  as  true  as 
in  that  of  art.  Work  that  results  in  achievement 
is  never  done  for  money  alone. 

The  Chatwood  Security  is  the  result  of  seventy 
years'  unremitting  endeavour  to  attain  perfection  in 
its  own  field — and  stands  to-day  as  the  nearest 
approach  to  that  intention. 

The  tradition  of  the  firm  has  always  been — 
Quality  First — Quality  Second — Quality  all  the  time. 

We  have  carried  out  security  contracts  for  the 
leading  Bankers  throughout  the  world,  with  a 
result  that  this  wide  experience  has  given  us 
most  useful  data  and  memoranda,  which  are 
ways  at  the  disposal  of  the  Banker  or  the  Archi- 
tect, with  whom  we  are  pleased  to  consult 
without   obligation  of  any  sort. 


THE     ^'""  ^^''^ 
CHATWOOD 
SAFE 


The  New  Chatwood    Safe  Book 

uHll  convey    to    you    something   of 

the   aims  as   wtll    as    achievements 

of    the  fijm.       A   tiostcard    brings 

a   copy  gratis. 


THE  CHATWOOD  SAFE  CO.,  LIMITED, 

Bankers*  Engineeri,  BOLTON,  England. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C  3. 

Authorised  Capital £2,000.000 

Paid-up  Capital £1,000,000 

Reserve  Fund            £300,000 

Reserve  Liability  of  Shareholders  £1,000,000 


BOMBAY 

MADRAS 

BAGDAD 

AMARA 

BAHREIN 


BliAyCHES  : 


CALCUTTA 
COLOMBO 
BASRA 
HILL  AH 
MOSUL 


BOARD   OF  DIRECTORS: 

Chtiirman. 

J.   S.  HASKELL,   Esq. 

Deputv-Chairman. 

Sir  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  CM  G. 

G.   BROMLEY-MARTIX,  Esq. 

,TAMES   H.   BATTY,   Esq. 

EMILE    FRAXCQUI,     Esq. 

MEYER    SASSOOX,   Esi|. 

Sis  PERCY  WILSON  NEWSON,  B.art.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers. 

and  Letters  of  Credit,  negotiates  and  collects  Bills 

of  Exchange,  and  transacts  Banking  and  Agency 

business  in  connection  with  tlie  East.     Deposits 

are  received  for  one  year  and  for  sliort«r  periods 

at  rates  which  can  be  ascertained  on  application. 

On  Current  Accounts  interest  is  allowed  at  2  per 

cent,  per  annum  on  the  miniinum  monthly  balances. 

F  H.  SUTTON,  Manager. 


THEROYALBANKOFCANADA 

EST.U)USHED    1869. 

Paid-up  Capital  and  Reserves         $40,800,000 

Total  Resources  8471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.   L.  PB.A.SE, 

President.       rice-President  *  .Managing  Director. 

C.   E.   NEILL.  Oeneral  Manager. 

700  Branches  in  Canada  and  Newfotmdland ; 

in   Cuba,    Porto   Rico.    Dominican   Republic, 

Haiti,   Guadeloupe,  Martinique,  Costa  Rica, 

Venezuela,  and  Colombia. 

IX  British  West  Indie?  .\t  : 
Antigua,  Barbados,  Grenada.  St.  Kitts,  Bahamas, 
Dominica,    ,Taniaica,    Trinidad.    British    Guiana. 

British  Honduras. 
ARGENTINE  . .   Buenos  Aires. 

BR.XZIL  . .   Rio  dc  Janeiro,  Santos. 

URUGUAY  .  .    Montevidco.[Sao  Paulo. 

BARCELON.A.SPAIN  Plaza  de  Cataluna  6. 
NEW  YORK  .'VGENCY  68  William  Street. 
LONDON  OFFICE. .    Princes  Street,  E.C.  2. 

FRENCH  AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE), 

P.1RIS — 28  Eue  du  Qiiatre  Septembre. 


THE 

FOURTH  STREET  NATIONAL  BANK,! 

PHILADELP/ lA. 

CAPITAL  FULLY  PAID  .  .  83,000,000.00 
SHAREHOLDERS'  LI.ABILITY  ?3,000,000.00 
SURPLUS    AND    PROF-IT     .  .      $8,400,000.00 

Bills  of  Exchange 
Telegraplijc  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  ever\'where.     Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  .\gests — 
LONDON   JOINT   CITY    *   MIDLAND   BANK, 
LIMITED, 
LLOYDS    BANK.    LIMITED. 
Cable  Address—"  FOI'RBANK." 


BANK   OF 
NEW  SOUTH   WALES 

Established  1817. 

London  Oftice  :  29  Threadneedle  i'treet.  E.C.2. 

Paid-up  Capital  £5,000,000 

Reserve  Fund  . .         . .        3,500,000 

Reserve  Liability  of  Proprietors    5 ,000 ,000 


£13,500,000 
Aggregate  Assets  to  3Ist  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on 
its  Head  Oliice  (Sydney.  N.S.W.)  and  Branches 
in  all  the  Australian  States,  New  Zealand,  Fiji, 
and  Papua.  Makes  Mail  and  Cable  Transfers, 
Neaoti,at«s  and  Collects  Bills  of  Exchange. 
Arranges  Wool  and  other  Produce  Credits.  Re- 
ceives Deposits  for  fixed  periods  on  terms  which 
may  be  known  on  application ;  and  conducts 
every  description  of  Austr.ilasian  Banking  Business. 
H.   MRLDRTM    Acting  Manager. 

NATIONAL  BANK 
OF     NEW     ZEALAND, 

LIMITED. 

Head  Office — 8  Moorgatc,  E.C.  2. 

Authorised  Capital       £4,,')00,000 

Subscribed  Capit.u,        3,T.')0,ooo 

Paid-up  Capital l.'2iiO.(ion 

Reserve  Fund      1,250.000 

I'NCALLED    CAPrrAI.  2.500.000 

Receives  Deposits  of  £50  and  upwards  for  I  or 
2  years  at  4*'^;^  per  annum,  longer  or  shorter  periods. 

Drafts,  tetters  of  Credit  ami  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection. 

ARTHIR  WILLIS.  M.anager. 


THE  BANK  OF  ADELAIDE 


£625,000 
650,000 


Paid-up  Capital 
Reserve  Fund... 


£1,275,000 
Eeserve  Liability  of  Shareholders  ...      625,000 


UNION     BANK     OF     CANADA. 

Incorporated  1865.  Head  Office.  WINNIPEG. 
Paid-up  Capital  ...  30th  Nov.  1021  SS.OOO.OOO 
Rest  and  Undivided  Profits  (ditto)  86,764,906 
Total   \ssets (ditto)  8152,625.386 

The  Bank  lias  over  350  Branches  in  CAN.\D.\ 
and  .\gents  in  the  principal  Cities  iu  AMERICA. 

DEPOSITS   RECEIVED    at   favourable   rates, 
■which  may  be  ascertained  on  application  t»  : — 
TOMnniM  OFPIPF"!/''  Princes  Street.  E.C.  2 
LONDON  OFFICES^ 26  HaymarKET,  S.W.  1. 

New  York  Agency  :   49  Wall  Street. 


IL. 


NETHERLANDS    BANK    OF 
SOUTH    AFRICA. 


£75O,C00 
£240,000 


BANQUE    NATIONALE 
DE    CREDIT. 


CAPITAL  -  Frs.  500,000,000 
RESERVE  FUND  ,.  93,000,000 
DEPOSITS  -       ,,2,063,000,000 


Head  Office 

PARIS. 


370  Branches  in  Fraace. 


Authorised  Capital       

Subscribed  and  Paid-up  Capital 
Head  Office  AMSTERDAM. 

London  Agency    2  GT.WINCHESTER  ST.,  E.C.2. 
London  Manager  J.  COST  BUDDE. 

.\11  descriptions  of  Banking  business  connected 
with  South  Africa  transacted  on  terms  which  m.iy 
be  ascertained  on  application. 


The    National    City  Company 

Alfilialc   of 

Tie  Natioaal  City  Bjnk  of   New  York. 

Specialists  in  Securities  pay- 
able in  U.S.  and  Canadian 
Dollars.  Information  and  quo- 
tations furnished  on    request. 

Offices  in  more  than  50 
cities  of  the  U.S.  and  in 
Montreal  and  Toronto, 
Canada. 


LONDON  OFFICE  : 

34  Biskopsiate, 

E.C.  2. 


GENEVA  OFFICE : 

1  Rue  Tour  de  L'lle, 

Geneva. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Government  in  Kenya  Colony  and 
I.'ganda. 
Head  Office  : 
26  BISHOPSGATE,   LONDON,   E.C.2. 
Bra-nthes  : 
Calcutta     Cochin  (S.  India)   Zanzibar 
Bombay     Chittagong  Mombasa  "I  Kenya 

Jtadras       Rangoon  ■  Nairobi       I  Colony, 

Karachi      Mandalay  Nakuru      [British 

Cawnpore  Aden  and  Kisumu     J  E.  Africa 

Lahore  Aden  Point 

Amritsar    Colombo  Entebbe    "] 

Delhi  Kandy  Kampala    I- Uganda. 

Tuticorin    Newera  Eliya        Jinja  J 

Tan'4'"^'''''"""    !  Tanganyika  Territory. 
ST'BSCr'iBED  CAPITAL        ...     £4.000,000 

PAID-UP   CAPITAL £2,000.000 

RESERVE   FUND        £2.600,000 

Loxpos  Ban'KERS. — Bank  of  Engkind,  National 

Provincial  and  Union  Bank  of  Engl.and,  Limited; 

National  Bank  of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to 

be    obtained    on    application.     Interest    payable 

June  30  and  December  31. 

Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimum  monthly  balances  at  the  rate  of  2  per 

cent,  per  annum. 


fil,'>00,000 

Head   OfHce  :     ADELAIDE,  S.  At'STRALIA. 

Svdnev  Office  :  105   PITT  STREET. 
.Melbourne"  Office  :    267  COLLINS    STREET. 
Perth  (W.A.)  Office:  SURREY  CHAS., 
ST.  GEORGE'S. 
Bills  on  Australasia  purchased  or  collected. 
Drafts  issued  ami  Remittances  cabled. 
Deposits  received  for  fixed  ijeriods  at  rates  to 
be  ascertained  on  application. 
London  Office  :    II  LE.\DENH.ALL  ST.,  E.C.  3 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :  1 5  Gracechurch  St.,  London,  E.C.  3. 
CAPITAL    AUTHORISED  ...     £3,000,000 

CAPIT.XL    P-MD    UP  1,050,000 

RESERVE  FUND  &  UNDIVIDED 

PROFITS  1,287,671 

BKA\XHES  : 

INDIA.     BURMAH.     CEYLON,     STRAIT-^ 

SETTLEMENTS,      CHINA,      AND      PORT 
LOUIS,   MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
trans.acts  Banking  and  .Agency  Business  in  con- 
nection with  the  East  on  terms  to  be  had  on 
application. 

Fixed  Deposit  Bates  will  be  guoted  upon 
application. 

(.)n  current  accounts  interest  is  allowed  at 
2  per  cent,  per  annum  on  dail.v  balances. 


GENERAL     BANKING     BUSINESS. 


BANK    OF    NEW   ZEALAND. 

Bankers    to    the    New    Zealand    Government. 


AUTHORISED   CAPITAL,   £6,154,988. 


Paid-up  Capital     Ordinary  Shares 

do.        Preference    Shares    issued     to     the 

X.Z.  Govt.        .  .  .  - 

do.        Four  per  Cent.  Guaranteed  Stock 

Reserve  and  Undivided  Profits        -         -         - 


£2,250,000 

1,125,000 

529,988 

2,105,818 

£6,010,806 


London  Office:     1   Queen  Victoria  Street,  E.C. 4. 
Issues  Drafts  and   Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Excfiange. 

ROBERT  MILL,  Manager. 


Printed  by  Eyrk  and  Spottiswoode.  Ltd.,  His  Majesty's  Printers,  East  Harding  St..  E.C.  4,  and  publislied  by  the  Proprietors 
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MONETARY    PROSPECTS. 

A  GENEKAL  survej'  of  business  conditions  leads  us 
to  the  conclusion  that  the  firmness  which  has  re- 
appeared in  the  Money  market  during  the  past 
fortnight  is  no  mere  incidental  fluctuation  but  has 
a  direct  comiection  with  the  trend  of  events  previously 
to  October  last.  A  general  expansion  in  the  demand 
for  accommodation  is  traceable  in  Lombard  Street 
over  the'  past  few  months,  though  its  existence  was 
obscured  during  October,  owing  to  a  sudden  increase 
in  available  funds  following  the  dLsbursement  of 
nearly  £70  million  in  Government  dividends,  at  the 
commencement  of  that  month.  The  surplus  of 
resources  then  created  appears  now  to  have  been 
worked  off,  with  the  result  that  the  influences  opera- 
ting previously  to  October  are  again  beginning  to 
make  themselves  felt. 

The  foremost  of  these  mfluences  is  a  slow  but 
perceptible  expansion  in  the  volume  of  business. 
Its  effects  are  directly  traceable  in  banking  move- 
ments both  here  and  in  the  United  States,  particularly 
the  latter.  The  leading  developments,  as  revealed 
by  the  published  statements,  are  an  expansion  in 
loans  and  discounts  during  recent  months  and  a 
decline  in  investments.  The  latter  movement  is  a 
consequence  of  the  former;  in  the  earlier  part  of 
the  year,  with  a  diminishing  demand  for  trade 
accommodation,  the  banks  could  not  obtain  a  re- 
munerative channel  for  employment  of  ever-increasing 
resources  other  than  in  the  longer-term  investment 
securities.  Now  that  the  demand  for  money  is  again 
increasing,  these  investments  are  being  lic^uidated. 
Thus,  the  total  of  Government  securities  owned  by 
the  12  Federal  Reserve  Banks  of  America  declined 
by  S283  milUon  to  S347  million  between  the  middle 
of  June  last  and  November  8.  During  the  same 
period  we  find  an  expansion  of  $358  million  to  §896 
miihon  in  the  bill  portfolio.  These  changes  are  m 
the  nature  of  a  reversal  of  the  movements  during 
previous  months  from  the  commencement  of  the 
year  up  to  the  middle  of  June,  for  in  that  period 
investments  rose  by  S399  million,  while  discounts 
declined  by  §701  million.  A  similar  trend  may 
be  discerned  in  British  banking ;  the  October  com- 
bined average  statement  of  the  London  clearing 
banks  shows  a  rise  of  £1.5  million  in  advances  and 
acceptances  combined  and  a  decline  of  £20  million 
in  investments  as  compared  with  August.  While 
these  tendencies  support  evidences  provided  by 
reports  from  industrial  centres  of  an  improvement 
in  busmess  conditions  it  must  not  be  assumed  that 
a  strong  trade  revival  is  at  hand.  The  growing 
demoralisation  of  Continental  Exchanges  is  alone 
sufficient  to  hinder  a  strong  recovery.  The  truth 
of  this  is  amply  Olustrated  in  America,  where,  although 
commodity  prices  have  been  steadily  rising  since  the 
commencement  of  the  year,  it  is  only  in  recent 
months  that  the  comer  of  trade  depression  may  be 
said  to  have  been  turned.  If,  therefore,  the  jwesent 
increased  demand  for  financial  acconimodation  is  a 
reflection  of  a  better  feeling  m  trade,  a  cautious 
estimate  must  be  placed  on  its  future  strength. 

The  factor  of  Exchequer  financing  camiot  be 
ignored.  From  the  commencement  of  the  fiscal 
year  up  to  November  11  revenue  amounting  to  over 
£494  million  has  been  collected  as  compared  with  an 
estimate  of  £911  million  for  the  whole  year.  Ordmary 
•expenditure  durmg  the  same  period  is  £448  million 
as  compared  with  a  Budget  estimate  of  £893  million 
for  the  year.  There  is,  therefore,  already  a  surjalus 
revenue  of  £46  million  as  against  an  estimated  surplus 
of  only  £18  million  for  the  whole  j'car.  It  might  be 
concluded  from  this  fact  that  a  lean  period  for  surplus 
revenue  is  ahead,  but  it  rather  points  to  the  proba- 
bility of  the  estimates  being  falsified,  especially  m 
view  of  the  fact  that  the  last  quarter  of  the  fiscal 
year  is  usually  a  period  of  hea^-y  revenue  collection. 
On  the  whole,  as  far  as  ordinary  revenue  and  expendi- 
ture are  concerned,  the  Money  market  is  not  lilvely 
o  be  influenced  in  a  consistent  manner  during  coming 
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months.  It  will,  however,  be  subject  to  rather 
violent  occasional  disturbances,  one  of  which  will 
occur  on  December  1.  On  that  date  about  £47  millions, 
representing  an  interest  instalment  on  the  Five  per 
Cent.  War  Loan,  wiU  be  released  by  the  Government. 
It  is  very  unlikely  that  so  large  a  pajnnent  can  be 
financed  immediately  out  of  revenue,  and  in  all 
probabUity  it  wiU  give  rise  to  creation  of  fresh  credit 
by  borrowing  on  Waj-s  and  Means  from  the  Bank  of 
England. 

On  the  whole,  it  will  appear  that  the  general 
tendency  in  monetary  conditions  between  now  and 
the  end  of  the  year  will  be  in  the  direction  of 
greater  firmness.  The  earlier  part  of  December,  how- 
ever, ought  to  see  a  set-back  towarcLs  easier  conditions 
due  to  the  forthcoming  dividend  distribution  men- 
tioned above.  Against  the  latter  has  to  be  set  the 
fact  that  earty  in  December  the  banks  will  probab'y 
be  large  buji^ers  of  Treasury  bills,  in  order  to  acquire 
]March  maturities,  and  wUl  also  be  anxious  to  enlarge 
their  cash  resources  towards  the  end  of  the  month  in 
order  to  finance  the  turn-of-the-year  settlements,  as 
well  as  for  yearly  balance  sheet  purposes.  Apart 
from  these  considerations,  it  must  be  remembered 
that  a  steady  increase  in  the  pressure  for  accom- 
modation will  presumably  continue  to  react  on 
lenders  in  the  form  of  further  liquidation  of  their 
longer-term  investment  securities. 

Except  on  to-day,  when  there  was  a  moderate 
return  towards  easier  conditions,  borrowers  had  an 
uncomfortable  time  in  Lombard  Street  again  this 
week.  Daily  loans  were  transacted  at  2| — 2  per  cent, 
the  upper  figure  being  the  more  general  rate,  except 
on  to-day.  Occasionally  night  balances  were  offering 
at  IJ  per  cent.  Fixtures  were  1^2  per  cent.  In  the 
discount  market  there  was  a  disinclination  to  mark 
up  rates  in  view  of  the  large  Government  disburse- 
ments on  December  1,  and  this  factor  was  probably 
responsible  for  the  reduction  in  to-day's  average 
allotment  rate  for  Treasury  bflls.  The  new  bills 
were  occa.sionally  offered  to-day  at  2  3/8  per  cent. 
Three  months"  fine  bills  were  adjusted  to-day  to 
2i — 9/16  per  cent,  as  against  2| — 11/16  per  cent, 
on  previous  days. 

This  week's  movements  in  the 
^EmSbs"  Foreign  Exchange  markets  were 
of  a  distmctly  favourable  character, 
in  sharp  contrast  with  the  embarrassmg  develop- 
ments of  previous  weeks.  The  leading  features 
mclude  a  fresh  spurt  in  the  dollar  Exchange  and 
a  recovery  in  the  mark  and  in  Allied  currencies. 
As  regards  the  former,  to-day's  quotation  is 
4-44f— 4-48  as  against  4 -451  a  week  ago 
Montreal  also  moved  up  on  the  week  from  4-45^  to 
4-47  11/16.  The  Allied  group  moved  downwards 
each  day,  and  on  balance  shows  a  remarkable 
improvement.  French  francs  are  to-day  64-20- 
64-30  to  the  £  as  compared  with  69-55  a  week 
ago,  and  71  on  November  8.  The  Belgian  rate 
declined  on  the  week  from  70-05  to  68-50,  whOe 
7f  less  lira  are  obtainable  for  the  £  at  96.  The  £ 
was  quoted  in  Berlin  to-day  at  29,000-30,000  marks 
as  compared  with  around  32,500  a  week  ago,  and 
38,000  on  November  8.  The  other  collapsed  cur- 
rencies did  not  share  in  the  improvement,  however, 
and  the  Viemiese  quotation  is  still  around  330,000, 
and  the  Warsaw  rate  is  m  the  neighbourhood  of 
70,000.  In  the  "  neutral  "  group  the  only  adverse 
movement  to  be  recorded  is  a  fall  in  the  Spanish- 
Exchange  to  29-27^.  A  feature  among  Far  Eastern 
Exchanges  was  a  fall  in  the  Shanghai-  tael  from 
3s.  3d.  to  3s.  1  9/16d.  due  to  general  offering  of  silver 
supplies.  The  rupee  moved  from  up  Is.  Sfd.  to 
Is.  4  l/16d. 

The   bulk  of  the  supplies  in  the 

Bullion.         gold  market  again  went  to  America, 

India   taking   only   a   small    portion. 

The  silver  market  continues  weak.     A  few  orders  for 

prompt  shipment  by  India  this  week  were  ineffective 
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against  forward  selling  by  China  and  America,  as 
well  as  by  India  itself.  Quotations  since  the  Utli 
inst.  are  as  follows  ; — 


Silver  (per  OS.  Etd.    Nov. 

Nov. 

Nov. 

Nov, 

Nov. 

Nov. 

.\vcrag€ 

•;)25flne).              n 

53 

U 

15 

10 

17 

Ciisli       SJJd. 

33d. 

32ttd. 

3-23d. 

32;d. 

32Ad. 

32i!3d 

Fomarii 32Ad. 

32«d. 

32id. 

32ftd. 

3Hd. 

3Ud. 

32  3fld 

Gold  (per  oz.  fine)       - 

92/3 

92/0 

92/2 

92/4 

91.11 

92/ rod 

-  -...  To-dav's    tendering   results   show 

Srs  tJi=^t     tenders    at    £99    7s.     8d.    for 

Monday  to  Friday  bills  \\ere  allotted 
to  the  extent  of  about  27  yier  cent. ;  above  in  full. 
Saturday  bills  tendered  for  at  £99  7s.  lOd.  were 
allotted  in  full.  F'ollowing  the  reduction  in  the 
average  rate  of  allotment  it  is  probable  that  the 
'"tap  "  rate  will  l)e  reduced  next  week  from  2}  per 
cent,  to  2J  per  cent.  The  latest  and  previous  results 
are  as  follows  : — 


Tendered 
Date     Allotted    for 
1922  £  £       £ 

May  12  45,000  87,140  2 
May  19  45,000  88,445  2 
May  20  47.700  79,255»2 
June  2  48.000  67.' 30»2 
.June  9  48,900  7(i,7ir.«2 
June  16  40,000  e9,225«2 
June  23  50,000  82,215*2 
June  30  47  000  84,230*2 
Julv  7  45,000  71,260*1 
July  14  45,000  80,385*1 
July  21  35,000  77,055*1 
July  28  35,000  71,435*1 
Aug.  4  40,000  71,675*2 
Aug.  11  45,000  55,795*2 

•  Includes  tenders  for  Treasury  Bonds. 

The  maximum  amount  of  bills  and  bonds  to  be 
otiered  on  No\-cmber  24  is  £50.000.000.  Allotments 
in  bonds  will  not  exceed  £5,000,000. 

The    Government    were    able    to 

*Sr^°°      plac^   over   £41    million  in  Treasury 

bonds     on     better     terms      to-day. 

Tenders  at  £99  3s.  and  above  were  accepted  in  full. 

Comparative   results   are   shown   below  : — 


(OOO's  omitted.) 

iVverage 

\verage 

Date 

Tendered 

Rate 

% 

Date 

Allotted       for 

% 

8.          d. 

1922 

£           £       £ 

s.        d. 

6     801 

Aug. 

'8  35,000  05  335*2 

11     0-17 

7     2-40 

Aua. 

25  45,000  55,590*2 

7     9-28 

5     2  09 

Sept 

1  50,000  58,605*2 

11     8-33 

7     8-44 

Sept. 

8  50,000  67,075*2 

11     3-29 

0     9-94 

Sept 

15  45,000  60,010*2 

7     1-56 

8     0-4 

Sept. 

22  ,59,555  74,355*2 

0  11-97 

1     7-45 

Sept. 

29  5.'^,000  60.350*2 

10     0-9 

2  31 -55 

Oct. 

0  50,000  78,775*2 

8     3-57 

18     400 

Oct. 

13  40,000  72,560*2 

5     503 

18   100 

Oct. 

20  .35,000  61,905*2 

5   1106 

18  10-8 

Oct. 

27  35,000  56,905*2 

5     2-94 

13     0-41 

Nov. 

3   39,00=)  57,330*2 

9      1-1)2 

2   10  70 

Nov. 

10  37,750  55,583*2 

11     3-41 

2     009 

Nov. 

17  35,0011  fi2.245*2 

8     C-0.') 

1922 
Aug.  4 
Aug.  11 
Oct.  13 
Oct.  20 
Oct.  ?7 
Nov.  3 
Nov.  10 
Nov.  17 


Allotted       Avernge  price  % 


f 

£ 

s. 

d. 

6,000,000 

100 

6 

5-42 

2,500,000 

100 

3 

1-44 

1,155,000 

99 

1 

415 

2,400,000 

99 

3 

1-75 

■.',000,000 

99 

4 

6-3 

4,650,000 

99 

4 

8-7 

250,000 

99 

2 

4-R 

4,650,000 

99 

4 

4-6 

Income  and 
Ezpendituie. 


The  surplus  of  Treasury  bill  sales 
over  maturities  was  a  small  one 
again  last  week.  £1.120,000.  The 
net  increase  in  the  total  outstandmg  since  August  26 
is  now  £29.270.000.  Last  week's  surplus,  combined 
with  £1,637,400  received  for  Treasury  bonds  and  a 
revenue  surplus  of  £4,608.903,  allowed  for  a  reduction 
of  ,£7.450,000  in  Ways  and  Means  Ad\ances.  The 
total  of  these  outstanding  on  Saturday  last  is 
£172,288,000— alK  owing  to  Public  Departments. 
The  total  floating  debt  declined  bv  £6,330,000  on  the 
week,  to  £914.173.000.  This  amount  is  £115,342,000 
below  that  reported  on  March  31  last,  and  £403,401 .500 
below  the  total  recorded  on  November  12.  1921. 


Currency 
Notes. 


The  circulation  of  currency  notes 
declined  during  the  week  to  the  15th 
inst.  by  just  over  £1  million,  as 
against  an  expansion  of  £1,681,488  during  the  pre- 
ceding fortnight.  The  total  outstanding  on  Wednes- 
day last  (includuig  certificates)  was  £286,305,595,  as 
against  £311.262.992  a  year  jireviously.  a  decline  of 
iiearlv  £25  million. 


Bank  of 
England. 


Bankers  and  other  balances  at 
the  central  institution  recovered  by 
£3,081,000  duiing  the  week  ended 
November  15,  following  the  decline  of  £3-8  million 
dnring  the  preceding  fortnight.  The  latest  movement 
s>Tichronised  with' a  fall  of  £3,337,000  in  Public 
deposits,  and  a  decline  of  £1,740.000  in  "other'" 
securities,  the  latter  change  being  due  to  repayment 
of  the  amount  borrowed  by  the  market  in  the  earlier 
part  of  last  week.     The  note  circulation  declined  by 


THE 


ANGLO-SOUTH  AMERICAN 

BANK,    LIMITED. 

CAPITAL  &  RESERVES  EXCEED   £13,000  000 


HEAD  OFFICE  • 

62,  Old  Broad  Street,  London,  E.C.2. 


NORTHERN    DISTRICT    OFFICE:     69.    MARKET   STREET,    BRADFORD. 
LANCASHIRE   BRANCH:    59,    MOSLEV   STREET,    MANCHESTER. 


AfHIiatcd  Institutions: 

THE   BRITIS-I    BANK  OF   SOUTH   AMERICA,    LIIVIITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


a  furtlur  £617.000  to  £121,902,000,  and  the  reserve 
ratio  advanced  from  19  per  cent,  to  19-6  per  cent. 
The  latest  total  of  "  other  "'  deposits  is  £109.506,000, 
as  against  £125.652,000  a  year  ago. 

NEW    YORK. 

Loans,  discounts  and  investments  of  the  New 
York  Clearmg  banks  are  stiU  irregular  in  tendency. 
Last  week  they  declmed  by  ,146,790,000.  The 
jerky  movement  in  these  items  at  present  is.  of 
course,  due  to  the  conglomerate  nature  of  the  total. 
for  the  tendency  in  loans  and  discounts  at  present 
is  towards  expansion,  while  investments,  on  the 
other  hand,  in  order  to  permit  this  movement,  are 
being  steadily  liquidated.  Last  week's  average  total, 
at  §4,584,820.000,  shows  a  rise  of  S187  million,  as 
comjsared  with  the  corresponding  week  of  1921,  due 
mainly  to  increased  mvestments.  Net  demand 
deposits,  M'hich  declined  by  S49, 270,000  last  week, 
are  $53  million  higher  on  the  twelve  months,  at 
$3,816,660,000. 

The  latest  c-ombined  statement  of  the  twelve 
Federal  Keserxc  Banks  re])orts  a  fresh  advance  of 
82,510,000  in  the  gold  holduigs  tluring  the  week  to 
November  8.  The  reserve  ratio  is  76-4  per  cent., 
as  against  76  per  cent,  a  week  previously  and  71-4 
per  cent,  a  year  previouslv.  The  rise  last  week 
was  partly  influenced  by  a  fall  of  §41,920.000  in 
net  deposits,  this  movement  more  than  ofl^setting 
a  rise  of  130.800,000  in  the  note  circulation.  Re- 
discounts rose  by  a  further  §52,560.000  on  the 
week.  Taking  the  comparison  with  a  year  previously, 
the  gold  reserves  on  November  8  show  an  expansion 
of  .S265  million,  at  §3,080,760,000;  non-Government 
deposits  are  8140  million  higher,  at  .11.836.280.000: 
the  F.R.  note  circulation  shows  a  contraction  of  .S81 
million,  at  .82,340.070,000,  and  the  bill  portfolio  is 
$440  million  lower,  at  §896,070,000.  The  fall  in 
rediscomits  alone  during  the  twelve  months  is  as 
great  as  8606  milhon. 

The  reserve  ratio  of  the  New  York  Reserve  Bank 
on  November  8  is  80-6  per  cent.,  as  compared  with 
80-1  per  cent,  a  week  ()reviously  and  79-9  per  cent, 
a  year  previously. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 
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Nov. 

Nov. 
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Oct. 

Sept.  Sept 

16 

9 

2 
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5 
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*i        4* 
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it 
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5 

5 

41 

41        4i 
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3+ 

31       31 
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4i 
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38       31 
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Alining 

General 

Ticket 

Account 

Contango 

Contango 

Day 

Day 

Nov.  27 

Nov.  28       .. 

Nov.  29       .. 

Nov.  30 

Dec.    11 

Dec.  12 

Dec.  13 

Dec.  14 

Dec.    22 

Dec.  27       .. 

Dec.  28      .. 

Dec.  29 

Jan.      8 

Jan.     9       .. 

Jan.   10 

Jan.   11 

Jan.    22 

Jan.  23 

Jan.  24      .. 

Jan.  25 

BANKS    AND    BROKERS. 

The  Stock  Exchange  has  had  to-daj'  a  bye-election 
of  its  o^Ti,  the  issues  at  stake  in  which  are  of  unusual 
importance  for  such  an  event.     At  the  general  election 
for  the  Stock  Exchange  Committee  last  JIarch,  ne-n- 
blood  was  infused  into  the  governing  body  by  the 
return    of    ill'.    Harold    ^^'a^^\■ick    Smith.     The    two 
main   planks   in   his   platform  were  that   the  prohi- 
l)ition    against    advertismg    by    members    and    the 
regulations  as  to  splitting  commissions  with  agents 
should  be  modified.     While  both  issues  are  primarily 
of  interest  to  members  of  the  House,  they  also  com- 
mand the  attention  of  the  investing  public.     Greater 
p)ublicity  by  the  market  experts  A\ould  be  of  sub- 
stantial  benefit   to   investors,    and   the   question    of 
the  justification  of  commission  charges  is  certainlj' 
of  interest  to  the  people  who  pay  them.     ilr.  H.  W. 
Smith  has,  since  election,  found  himself  in  a  mmority 
of  one,  and  has,  therefore,  resigned  to  seek  re-election 
on  the  direct  issue  that  the  share  of  commission  to 
banks  and  other  agents  should  be  reduced  from  half 
to  one-third.     He  midoubtedly  has  a  strong  backing, 
though   whether   members   wiU   have   considered   it 
desirable  to  recoid  their  vote  under  the  circumstances 
is  not  certain  at  the  time  of  \^Titing.     His  opponent 
is  Mr.  F.  L.  Pattinson.  a  dealer  of  40  years'  experience 
in    the    foreign    market.     The    contention    of    those 
opposing    the    half-commission   system    is    that    the 
broker  incurs  the  bulk  of  the  expenses  of  putting 
tlrrough  a  deal,  and  is.  therefore,  entitled  to  at  least 
two-thirds   of   the   commission   paid   by   the   chent, 
leaving  the  remaining  third  to  the  bank  which  has 
originally  obtained  the  order.     In  other  words,  the 
idea  is  that  net  commission,  uistead  of  gi'oss  commis- 
sion,   should   be   halved.     In   the   absence   of   exact 
costing  figures  it  might   equallj-  well  be  contended 
that  the  bank  is  entitled  to  a  greater  share  of  the 
gross    commission.     The    mamtenance    of    security 
departments  entaUs  expense  in  just  the  same  waj-  as 
the  maintenance  of  a  broker's  office.     The  greater 
advertising    facilities    enjoyed    by    the    banks    leads 
them  to  incur  additional,  and  productive,  publicity 
expenses.     A  broker  has  one  office  in  London  ;  a  bank 
may  maintain  over  1,000  security  offices  throughout 
the  United  Kingdom.     It  is  possible  that  a  bank  may 
reduce  unit  costs  bj'  large-scale  business,  but   that 
should    be    to    its  credit.      Further,   the  banks  un- 
doubtedly create  business  which  \^ould  not  otherwise 
originate,  and,  being  in  close  touch  with  the  financial 
status   of  tliek  ehents,   they   are   able   to   eliminate 
unsound  business.     On  the  whole,  the  banks  could 
make   out  a    very    strong    a    imori    case;    but    the 
weakness  on  both  sides  lies  in  the  absence  of  exact 
figures.     The    whole    aspect    of   the   case    has    been 
altered  during  the  week  by  the  official  declaration 
made  to  the  Chairman  of  the  Stock  Exchange  by  the 
Honorarj-  Secretary  of  the  Bankers"  Association.     He 
stated  that   "  the  banks  have  noted  with  surprise 
statements    in   the  Press   and   elsewhere   that   then- 
attitude  has  changed  \nt\\  regard  to  the  position  they 
have  always  taken  up  in  respect  to  sharing  of  com- 
mission between  the  banks  and  the  Stock  Exchange. 
I  am,  therefore,  instructed  to  inform  you  that  such 
statements  are  Authout  am*  foundation  in  regard  to 
the  clearing  banks."     Li  face  of  this  ultimatum  a 
majority  vote  m  favour  of  reducing  the  banlcs'  share 
of  commission  would  be  tantamount  to  a  vote  of  no 
confidence  in  the  Stock   Exchange  Committee  and  a 


challenge  to  the  banking  community.  It  would 
hardly  be  in  accord  with  City  traditions  that  business 
relations  which  have  been  mamtained  with  such 
harmonj'  over  the  past  century  should  be  strained 
over  a  rather  nebulous  claim.  It  yet  remains  to  be 
proved  which  side  benefits  most  by  the  present 
arrangement.  If  readjustments  must,  in  fairness,  be 
made,  they  ought  to  be  arranged  m  a  diplomatic 
maimer.  Apart  altogether  from  the  general  objections 
to  a  conflict  between  the  Stock  Exchange  and  the 
banks,  it  must  be  remembered  that  the  clearing  banlvs 
hold  an  exceptionally  strong  strategic  position.  One 
aspect  of  the  present  dispute  which  seems  to  have 
escaped  general  attention  is  that  the  splitting  of 
commission  \Wth  the  banks  is  of  direct  interest  only 
to  the  small  body  of  brokers  who  get  such  business, 
and  they  do  not  press  for  any  change. 

It  would  certainly  be  to  the  interest  of  investors 
to  have  the  whole  question  of  charges  and  costs 
analysed  and  the  findings  and  data  made  public. 
Those  who  buy  and  sell  securities  consider  the  charges 
exorbitant.  They  would  feel  more  satisfied,  and 
would  probably  do  more  busmess  if  they  saw  actuarial 
proof  that  the  charges  were  juslified.  Proof  that 
reductions  in  commission  were  impossible  would  help 
the  Committee  in  pers\iading  the  Treasury  to  reduce 
the  exorbitant  transfer  duty  of  one  per  cent.  The 
halving  of  this  item  \\ould  mcrease  the  sphere  of 
narrow-margin  operations,  to  the  benefit  of  investors, 
brokers  and  probably  the  Treasury  itself. 

GOOD  MARKET  TONE. 
ARGENTINE  RAILS  BUOYANT. 

The  general  tendency  throughout  the  House 
during  the  past  week  was  favourable.  The  strong 
probabiUty  of  a  conservative  majority  in  the  General 
Election  helped  business  all  round,  and  the  eventual 
polling  results  provided  a  further  impetus  to  values. 
The  Near  East  situation  havuig  become  less  threaten- 
ing meant  the  ■nithdi'a\^  al  of  an  adverse  influence. 
S\\iss  funds,  seeking  re-employment  on  this  side,  were 
said  to  have  given  substantial  support  to  the  market 
during  the  i^eek.  The  Gilt-edge  list  displaced  an 
all-round  appreciation,  as  cUd  municipal  and  Colonial 
stoclis.  Foreign  bonds  also  showed  more  strength. 
Home  Rails  moved  ujjon  balance,  but  were  subject 
to  profit-taking  towards  the  close.  Among  Foreign 
Rails  the  Argentme  stocks  pro\'ided  features  of 
outstanding  strength.  Industrial  and  Oil  shares 
showed  a  more  cheerful  tone. 

Except  for  a  t.emj»orary  weakness  in  Five  per 
Cent.  War  Loan  and  Consols,  the  Gilt-edge  list  moved 
consistently  ujjwards  during  the  week.  Five  per 
Cent.  War  Loan  eventuaUj'  went  to  99|,  and  Three 
and  a  half  per  Cent.  Conversion  Loan  to  76J. 
Closing  prices  for  Consols  were  57f ;  Four  jier  Cent. 
FimcUng  Loan,  87|;  ''Small"  Four  per  Cent. 
Mctorj'  Bonds,  89;  Five  per  Cent.  National  War 
Bonds,  1928,  106;  Five  and  a  half  per  Cent.  "  A  " 
Treasury  Bonds,  105^ ;  Five  and  a  half  per  Cent. 
'■  C  "  Treasury  Bonds,  105|;  Four  and  a  half  i)er 
Cent.  "  A  "■  Treasury  Bonds,  99 1 ;  Four  and  a  half 
per  Cent.  "  B '"  Treasurj-  Bonds,  99|;  Three  per 
Cent.  Local  Loans.  64| ;  Three  per  Cent.  Lish  Land 
Stock,  634  ;  Bank  of  England  Stock,  226 ;  India  Five 
and  a  half  per  Cents..  99 ;  and  India  Seven  per  Cents., 
llOi. 

Foreign  bonds  showed  improvements  which  made 
strong  contrast  with  recent  tendencies.  French 
bonds  went  steadily  better  on  the  more  satisfactory 
position  of  the  franc.  Itahan  and  Belgian  issues 
also  raUied,  but  failed  to  make  good  initial  losses. 
Turkish  Unified  unproved  on  the  attention  clra\\-n  to 
them  in  these  columns  last  ^\eek.  Greek  Monopoly 
Four  per  Cents,  receded  sharj)ly.  Among  South 
American  issues  BraziUan  descriptions  derived  benefit 
from  the  better  outlook  for  the  milreis ;  both  Five 
per  Cent.  Funding  Loans  were  quoted  a  jwint  higher 
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Far  Eastern  loans  were  less  active  than  usual.  Chinese 
issues  (ILsplayed  a  slight  improvement,  but  Japanese 
varie'ties  receded  on  lack  of  sup])(irt. 

Onlv  a  moderate  amount  of  business  was  passing 
in  Home  Railway  stocks,  but  tiie  tone  developed 
particular  cheerfulness.  I)esj)itc  a  temporary  set- 
back, the  list  showed  a  general  im])rovcment,  the 
features  l)eLng  Great  Northern  i'rcfeiTed,  London, 
Brighton  Deferred.  Great  Western  Ordinary,  and 
.Metropolitan.  Underground  Klcctric  "  A  "  Ordmary 
were  slightly  better. 

Thi>  outstanding  feature  of  the  week  was  the  con- 
tinued strength  of  South  American  railway  stocks. 
At  78  Buenos  Ayres  and  Pacific  have  improved  by 
1(1  points  in  as  many  days.  Central  Argentine  moved 
up  to  60,  Buenos  A\Tes  Western  to  81.  and  Buenos 
A_VTes  Great  Southern  to  85 i,  lx'o])oldina  to  35, 
Entre  Rios  to  19i,  Cordoba  Second  Debentures  to 
M)  and  San  Paulo  to  114.  For  the  first  19  weeks  of 
11)22-2.")  the  Buenos  Ayres  k  Pacilic  gross  receipts 
showed  an  increase  of  £196.000  over  last  year'.s 
figures.  To  this  must  be  added  the  unknown  but  very 
substantial  economies  in  working  expenses.  Accord- 
ing to  ollieial  figures  the  saving  in  working  expenses 
for  the  first  13  weeks  was  £185.000,  and  the  merease 
in  gros.s  receipts  £30.000.  The  19  weeks"  gross 
receipts  of  the  Central  Argentine  showed  an  uicrease 
of  £274,000.  The  Companj^  ex^oects  a  marked  reduc- 
tion in  the  fuel  bill.  The  Buenos  Ajtcs  Western  Com- 
pany, which  makes  its  return  in  the  n\ore  satisfactory 
form  of  net  receipts,  sho^^s  an  increase  from  £162,000 
to  £41 1,000  for  the  19  weeks,  the  Buenos  Ayres  Great 
Southern  from  £273,000  to  £710.000.  the  Argentme 
Transandine  from  £32,585  to  £44.290  (gross),  Cordoba 
Central  £1,004,000  to  £1,082.800  (gross  18  weeks). 
Decreases  in  gross  receipts  are  shown  by  the  Ai'gentme 
North  Eastern,  Entre  Rios  &  Great  \\'estern  of  Brazil, 
liLit  there  has  probably  been  a  still  greater  fall  in 
operating  expenditure.  Leopoldina  &  San  Paulo 
gross  traffics  have  also  receded,  the  period  being 
46  weeks  from  January  1,  but  economies  in  expendi- 
ture will  make  for  increased  net  hicome. 

A  (comparatively  quiet  week  passed  iir  the  Lidus- 
trial  share  market,  but  the  General  Election  results 
provided  a  stimulus  to  quotations  towards  the  close 
Very  little  business  passed  in  Iron,  Coal  and  Steel 
issues,  despite  encouraguig  reports  from  the  trade 
centres.  The  tone  remamed,  however,  quite  firm. 
Shipping  secwrities  provided  little  of  interest  and 
price  alterations  were  confined  within  narrow  limits 
Suppoil  was  forthcoming  for  Textiles,  which  gathered 
strengtli  from  the  satisfactorj'  interim  dividend 
increase  on  Fme  Spinners.  Courtaulds  were  m  good 
demand,  and  improved  accordinglj'.  British  Cellu- 
lose came  into  renewed  demand.  Among  Brewery 
shares,  Watney  Combe  Deferred  and  Breckerts  pro- 
vided good  features.  Among  Insurance  issues  Motor 
Unions  were  a  good  market.  Bank  shares  remained 
firm,  but  inactive.  Cables  continued  firm.  Marconi's 
ap])rcciated  steadily.  The  Debenture  issue,  which 
was  subscribed  ten  times  over,  opened  at  a  premium 
of  2i  with  a  strong  upward  trend.  The  issue  was 
heavily  slagged  and  when  this  element  is  removed, 
the  stock  shoidd  go  several  points  liighei'.  Tobacco 
shares  remained  in  favour.  Elsewhere  Spiers  &  Pond 
appieciatcil  on  fusion  rumours,  but  reacted  later 
when  the  official  denial  was  issued.  Wall-paper 
manufacturers  derived  benefit  from  the  deci.sion  to 
resume  dividend  payments. 

In  the  Oil  share  market  the  substantial  re- 
covery of  the  franc,  by  lessening  the  weight  of 
Paris  liquidation,  constituted  a  favourable  factor  in 
the  business  for  new  time,  but  the  tone,  though 
steadier,  could  not  be  considered  satisfactory. 
Mexican  Eagles  made  a  better  showing,  moving  up 
from  2h  to  2f.  Shells  were  also  somewhat  firmer, 
but  Royal  Dutch  concluded  a  fractionally  lower 
cvel.  and  Anglo -Persian  Ordinarj-  w«re  adversely 
affected  by  the  fire  at  the  Abadan  refinery. 


TABULAR    APPENDIX 


I.     BANK    RETURNS,    ETC. 

BANK   OF   ENGLAND. -Accounts.  November  15,  1922. 
Issue  Department. 


K'otcs  Issued  . . . 


£144,058,155 


£144,058.155 


Uovci'iimont  Debt 

Otht'r  .Securities 

Gold  Coin  «ud  Buliiou. . 


Banking  Department. 


Proprietoi-s'  Capital £14.553,000 

K«st 3,lii8,02J 

Public  Deposits   12,854,839 

Otller  Deposits 109,505,988 

Seven-day  and  other  Bills.  17,402 


£140,fl9n,851 


Government  Securities  , 

Other  Securities 

Notes 

Gold  and  Silver  Coin   . , 


£11,015,100 

7,434,900 

125,608,166 

£144,058,155 


£4fl,9«7,519 

00,143,270 

22,156, 19,S 

1,832,861 


£140.099,851 


Date 


15 


Nov. 
Nov. 
Nov.    1 
Oct.    23 
Oct.  18, 


Comparison  with  Previous  Four  Weeks  [OOjOOO's  omitted]. 

"Ratio 
Coin  Eeservo  Banlc    Three 

Circu-     and     ^-Deposits— ,  ^Securities-,   Ke-    to  Lia-  Rate  Months" 
latiou  Bullion  Public  Other  Govt. 

£  £  £  £  £ 

121,9    127,4      12,8      109,5    49,9 

-—  •      49,1 

5U,7 
47,6 
46,1 


'22 
■22 
•22 


■22 


122, 

123,2 

121,9 

121,7 


127,4 
127,4 
127,4 
127,4 


16,2 
15,0 
15,2 
12,2 


10«,4 
108,8 
110,2 
109,2 


£ 
06,1 
67,9 
08,2 
"1,4 
68,8 


serve 

bilities 

• 

Bll 

£ 

% 

% 

% 

24,0 

190 

3 

2J 

23,4 

190 

3 

21 

2i,7 

18-3 

3 

2j 

24,0 

19-1 

3 

2/, 

24,2 

19-9 

3 

2ft 

Returns,  Exchanges,  Prices,  &c 


15 


July  22,  '14  29,3      40.2      13,7        42,2    11,0      33,6      29,3      52-40        3  2* 

♦  July  ?0."  1914-1-  to  4%  ;  July  31,  8%  ;  Aug.  1,  10%  ;  Aug.  6,  6%'.  Aug.  8,  6% ; 
July  13,  1916,  6%;  Jan.  18,  1917,  5i%;  Apr.  5,  5%;  Nov.  6,  1919,  6%;  Apr,  15, 
1920,  7%;  Apr.  8,  '21,  6J%;  June  23,  6%;  July  21,  5i%;  Nov.  3,  5%;  Feb.  16, 
•22,^i%j_Apr.  13,  4%;   June  15,  31%:   July  13,  3%. 

Comparison  of  Bank 

Bank  oi  England  (in  £'s  sterling, 
OO.OOO'a  omitted) ; 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve 

Katio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Bank  of  England  Rate 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  . . 
Exchanges  : 

Jjondon  on  Paris,  cheque 

New  York  on  London,  60  days. 

London  on  Bombay,  T.T 

Prices  i 

Consols  2i%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot    Oz. 

Wheat,  Gazette  average qr. 

Cotton,  G.M.  American,  spot  lb. 

Iron,  Scotch  pig ton 


Nov, 

1922 

£121,9 

12,8 

109.5 
49,9 
66,1 
24,0 
19-6°/ 

127,4 

3% 
5% 
28% 

60-75 
4-44 
l/3iJ 

37  i 
59-40 
32.Sd. 

42/0 

15- 43d. 

100/0 


Nov.  16 

1921 
£123,6 

20,1 
106,0 

35,7 

84,8 

23,4 

18-4% 
128,4 

5% 
5i% 
3j% 

55-30 
3-97 

i/4r 

49i 
53-75 

39d. 

44'2 

ll-28d. 

116/0 


Nov.  17 

Nov.  19 

Nov.  IS 

1920 

1919 

1912 

£127,5 

£85,7 

£28,3 

19,5 

23,3 

J  2.7 

116,2 

96,3 

40,8 

63,7 

34,8 

13,0 

75,1 

80,8 

31,6 

14,5 

20.7 

26,8 

10-8% 

17-5% 

49-95% 

123,7 

88,0 

36,6 

7% 

6% 

5% 

6% 

5% 

4% 

63% 

5iS% 

41}% 

57-70 

89  10 

25-23i 

3-453 

4-00 

4 -801 

l/7i 

2/0« 

1/4* 

45A 

51! 

75ft 

54-80 

61-50 

92-20 

49id. 

73Jd. 

28|d. 

90/3 

72/7 

33/1 

15-7ild. 

25- Hd. 

6 -sod. 

231/0 

166/0 

73/6J 

CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes        Notes  Notes        Gold  Coin    England  Silv'r  Notes  &  Gold 

Issued     Cancelled    Outstanding  &  Bullion  Notes     Coin.       to  Notes 
Week  to  £  £  £  •£•£•££ 

Nov.  15,  ^22    6,387,376     7,388,176    280,305.595    27,100      21,150      7,000         16-8 


Nov.    8,  '22    7,407,989     6,551,310    287,306,395    27,000      21,150      7,000 


Nov.  16,  ^21  6,319,066  7,5.«0,470 

Nov,  17,  '20  5,364,i28  9,583,886 

Nov.  19, '19  5,812,874  6,670,311 

Nov.  20, '18  5,848,408  4,478,650 


311,262,992  28,500 

347.478,1132  28,500 

338,N34,863  28,500 

295,160,730  28,500 


19,450 
18,750 


3,000 


16- 

15-4 

13-0 

8-4 

9-7 


Balance  Sheet,  November  15,  1922. 


Notes  outstanding —  £ 

One  Pound         ..         ..  224.139.002 

Ten  ajilling       . .         . .  39,3S6,533 

Certificates  outstanding    . .  22,780,000 

Total 286,305,595 

Notes  called  in  but  not  yet 

canceUed             ..          ..  1,537,895 

Investments  Reserve  A/c. .  12,210,401 


Total   .. 


Advances —  £ 

Otlier  Bankers    . .         . .  — 

Ciu-rencv  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  ..  ..  7,000,000 
Bank  of  England  Notes  21,150,000 
Government  Securities  . .  244,755,299 
Balance  at  Bank  of  Eng- 
land        148,592 


£300,053,801  Total 

»  OOO's  omitted. 


£300,053"c»91 


PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omitted]. 


Week  to 
Nov.  11,  '22    . , 
Nov.  4,  '22    . . 
Oct.  28,  '2-2     .. 

225  days, '22-'23 

226  days,  '21-'22 

Yr.  '21-22  . . 

Yl.  ■20-'21  . . 

Yr.  ■19-'20  . . 
Yr.  'IS-' 19 


Revenue 

£12,964 

14,047 

11,332^ 

'  494,280 

55u,828 

1,124,880 

1,425,985 

1,339,571 

889,021 


Expendi- 
ture 
£8,335 
16,170 
9,041 
447,583 
612,497 


Excess  of 

Exjienditure 

£4,6.9; 

2,123 

•2,291 1^ 

46,697t 

61,t;69 


Week  to 
Nov.  11,  '22  , 
Nov.  4,  '22 
Oct.  28,  '22 


1,079,187  45,693t 

1,195,428  230,557t 

1,665,773  320,202 

2,579,301        1,690,280 

Principal  Items  of  Revenue  and  Expenditure. 

, Ilevenue ^    , Expenditure , 

Customs    Income  Excess  Profit  Other      Int.,  Ac,  _MiBr.       Supply 


Other 

Receipts 

£55,750 

55,157 

_56,069 

'2,563,504 

3^03,980 

5,615,293 
5,700,773 
6,079,908 
7,033,402 


Other 

Issues 

£60,675 

62,770 

57,925 

2,607,038 

3,539,157 


Cash 

Balance 

£3,163 

3,479 

3,215 

-8,010 

+       80 


5,652,887 
5,937,625 
6,757,137 
5,351,353 


+  8,099 
-6,294 
-3,430 
-8,231 


&  Excise 

£4,-283 

3,646 

4,402 


Tax    &c.  Duties,  &c.  Revenue  on  Debt  Expend.  Services 

£4331           —             £4,35u  £320  £218          £7,811 

5  892           ~                4,509  8,649  93  7,528 

2,806           —                4,064  1,735  936  6,370 


225  days,  '22-'23  172,626 

226  days,  ■21-'22  195,69:J 


168,220 
101,129 


954 

29,714 


1 5-2,480 
104,292 


192,890 
216,974 


10,381 
11307 


244,612 
381,216 


Yr.  '21-'22  . . 

Yr.  ■20-'21  . . 

Yr.  '19-'20  . . 

Yr.  ■18-'19  .. 


324,343 

333,7.85 
283,023 
162,220 


398,887  30,452  371,197  332,294  27,585  719,307 

394,166  219,181  478,853  349,399  28,448  817,381 

359,099  290,045  407,404  332,034  16,171  1,317,568 

291,186  285,0-28  150,587  269,964  11,380  2,297,956 


FLOATING    (OOO's    Treasury 
DEBT,     (omitted)      Bills 
Nov.  11,  1922. .    £741,885 
Nov.  4,  19-22, .        "  ' 

Oct.  28,  1922.. 
Got.  21,1922.. 
June  30,  1919. . 


Ways  and  Means 
-  Advances  - 


B.  of  E. 


740,765 
739,940 
737,010 
796,150 

t  Higliest. 


£2,250 


Pub.  Depts. 
£  172,288 

179,738 
179,138 

182,472 


774,237 


t  Ezceu  of  Eeveoop, 


Tieasuiy  Bond 

Total 

Receipts  (wkly.) 

£914,173 

j,1637 

920,503 

1,985 

919,078 

2,380 

921,732 

1,144 

l,570,387t 

— 
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n,— CXJRRENT    BANK    RATES    OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Be  me 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christiania 

Copenhagen 

Helaingfors 

Lisbon 


/o 

4 

6i 
10 
'3 

5 

a 
fi 

6 
5 
5 
8 


Date  Fixed 
July  18,  '22 
May  15,  '20 
Jsov.  13,  '22 
Aug.  IT,  '22 
Oct.  26,  '22 
June  8,  '22 
Sept.  4,  '20 
Oct.  26,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16,  '22 
Sept.    3,  '20 


Madrid  . ; 

N.Y.  Fed.  Ees. 

Bank 
Paris 
Petrograd 
Prague 
Kome 
Sofia 

Stockliolm     . . 
Tokio 
Vienna 
Warsaw 


5 

5i 

6* 

i'i 

803 

9 

7 


Date  Fixed 
May  17,  '22 

June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


m.— FOREIGN   EXCHANGES    AND    BANKS. 


LONDON  ON 


Paris 

Berlin 

Brussels 

Italy 

Amsterdam. . 

Greece 

Switzerland  . 

Spain 

Lisbon 

Christiania  . . 

Stockholm  . . 

Copenhagen 

Helaingfors. . 

Vienna 

Warsaw 

Prague 

Bucharest   . . 

Budapest    . . 

Sofia 

Belgrade 

C'nst'ntn'ple 

Alexandria  . . 

New  York  . . 

Montreal     . . 
B'nos  Ayres 
Rio  de  J'neiro 
Montevideo. . 
Valparaiso  . . 
Lima 

Calcutta 
Bombay 
Madras 
Hong  Kong  , 
Shanghai     . . 
Singapore    . . 
Yokohama  . . 
Manila 
Mexico 


Method  of 
Quoting 


Par 


francs  to  £ 
marks  to  £    j 
francs  to  £ 
lire  to  £    . . 
florins  to  £ 
drachratp  to£ 
francs  to  £. 
pesetas  to  £ 
d.  to  escudo 
kroner  to  £ 
kroner  to  £ 
kroner  to  £ 
marks  to  £ 
krone  to  £ 
marks  to  £ 
krone  to  £ 
lei  to  £     . . 
krone  to  £ 
leva  to  £  . . 
dinars  to  £ 
piastres  to  £ 
piastres  to  £ 
dollars  to  £ 

dollars  to  £ 
d.  to  peso 
d.  to  milreis 
d.  to  peso 
pesos  to  £ 
Eng.  to 

Peru£ 
d.  to  rupee 
d.  to  rupee 
d.  to  rupee 
d.  to  dollar 
d.  to  tael  . . 
d.  to  dollar 
d.  to  yen  . . 
d.  to  peso 
d.  to  peso 


25 -221 
20-43 
25-221 
25  22i 
12-107 
25 -221 
25 -22 J 
25 -221 
53} 
18-159 
18-159 
18- 159 
25 -221 
24  02 
20-43 
24-02 
25 -221 
24  02 
25-221 
25-22i 
111 
97i 
4-86 


4-86 

47-58 

16 

61 

13-33 

1 

24* 

24* 

24* 

23 -Sit 

32  ■5t 

28 

24-58 

24  066 

24  58 

Usance 


,  -Nov.  i; 
1922 


cable 
cable 


cable 
cable 


sight 

cable 

cheques 

cable 


•  Fixed  at  Ks.  10  to  the  sovereign,  Sept.  8,  1920.    t  Average  cable  rate  in  1913 


63-75 
26,800 
68-42 
95-75 
11-40 
310  00 
24-30 
29-30 

2  J 
24-40 
16-67 
22-15 
178 
330,000 
B8,000 
140 
695 
11,0U0 
625 
270 
9il5 
97t 
4-47i 
4  ■  481 
4-47i 
44 ,', 
61" 
433 
35-80 
74% 
Prm. 
lO-k 
16A 
16* 
28i 
37i 
284 
2li 
28} 
26  i 


Nov.  10,    Nov  a,     Oct.  27, 
1922     i     1922     :     1922 


68-75 
32,  00 
7:i-82 
102-75 
ll-39i 
302-50 
24-43 
29-38 

2J 
24-07 
16-65 
22- 15 
178 
330,0<X) 
69,500 
140 
fi90 
11,000 
065 
260 
850 
97* 
4 -45  J 
4-46i 
4-45i 
44A 
63 
43} 
35-90 

7i 
Prm. 
15! 
15J 
15i 
31} 
-39} 
28,-;, 
26  ' 
261 
26} 


64-90 
27,500 
69-75 
106-00 
11-39 
240  00 
24-52 
29-27 

3 
24-47 
16-60 
22  15 
165 
340.000 
62,500 
142 
720 
11,000 
650 
265 
800 
97* 
4-46} 
4-465 
4-46} 
44} 
6* 
42 
33-20 
9% 
Prm. 
15}} 
15}} 
15ft 
29f 
40 

28 :-,. 

25ii 

26} 
261 


64-02 

18,625 

69-00 

114-87 

11-4U 

211-50 

24-72 

29-25 

3i4 

24-80 

16-63 

22  16 

186 

330,000 

60,U00 

142 

695 
11,000 

C50 

245 

770 

97} 

4-45} 

4-46 

4-44} 

44} 
6} 

42 
33-00 

11}% 
Prm. 

15ft 

15-t} 

15ft 

29} 

40 

2S4 

26 

26} 

26} 


ON  LONDON 


Nov.  17,    Nov.  16, 
1922  1922 


Nov.  15, 
1922 


Nov.  14,     Nov.  13,    Nov.  11, 
1922  1922  1922 


Alexandria 

Amsterdam 

Athens 

Berlin 

Bombay 

Brussels 

Buenos  Ayies  T.T. 

Calcutta       . .  do. 

Christiania  . .  Cable 

Copenhagen . ,  do. 

Helsingiors  . .   do 

Hong  Kong 

Italy.. 

Lisbon 

Madras 

Madrid 


.Sight 
.Chqs. 
.Cable 
.   do. 
.T.T. 
Cable 


..T.T. 
..Cable 
. .  do. 
. .  T.T. 
.  Cable 


Montevideo..  T.T. 


Montreal 
New  York 


.  Cable 
.Sight 
.  60  davs 
.Cable 
.Cable 
do. 


Paris 

Prague 

Rio  de  Janeiro 

90^ays 
Shanghai 
Singapore 
Stockholm 
Switzerland 
Valparaiso 
Vienna 


T.T. 
.Cable 
.   do. 
.   do. 
.  90  days 
..Cable 


W.irsaw        . .   do. 
Yokohama  . .   do. 


11-39} 
310-00 

29,5U0 
1/*.,'. 

68-50 
441 
1/4,'., 

24-46 

22-15 
180 
2,'4ii, 

96-00 

■2& 

1/4', 

29-27 
■13J 
4-47)J 
4-47fi 
4 -45  J 
4-47}S 

64-25 
140 


3/1& 

2/4  ft 

16-67 

24-27 

3.)-80 

325,0' 10 

7U.U00 

2/lft 


97'..^ 
ll-37i 
312 -.lO 
33,000 
1/3  ;s 
70- is 
44* 
l/3i:: 
24-36 
22-10 
179 
2/4}} 
97-50 
2i 

i/3f; 

29-30 

433 
4-45i 
4-4')J 
4 '44  J 
4-461 
66-80 

139 

6V', 

3/2} 

2/4-A 

16-64 

24-20 

•S5-10 

330,000 

b9.600 

2/2 


971  : 
11-38} 
301-50 
33,000 

l/3« 

72- J2 

44 

1/3S 
24-31 
22-09 

178 

2/4  i 

96-75 

2!. 

l73t 
29-32 

431 
4-46* 
4  ■  4ti 
4-44 
4-46' 
67-20 

141 


3/2} 
2/4.,', 
16-63 
24-33 
36-00 
330.000 
68,., 00 
2/2* 


971..": 
11-39! 
285-00 
31,250 
l/3fi 
72 --12 
44 

1/3  i-; 

24-24 

22-12 

178 

2/5} 

93 -OU 

2,V 

l/3« 

29-34 

43  A 

4-47ft 

4-46" 

4-44{ 

4-46t 

67-20 

140 

61 

3/2A 

2/4-,b 

16-63 

24-38 

36-30 

330,000 

69.0C0 

2/2 


97W 
11-38} 
285  00 

35,250 

l/3i 
75  -  25 

44A 

1/3J 
24-12 
22-14 

178 

2/5* 

97  5 J 

21 

1/3} 
29-36 

43* 
4-46} 
4-473 
4-45J 
4-47i 
69-87 

140 

6,\:: 

3/2* 

2/4A 

16-62 

24-41 

36-30 

330,000 

70.000 

2/2A 


9.« 
11-39 
300-00 
35.500 
113} 
74-60 

44* 

l/3v 
24- 1-.; 
22-13 

179 

2/5  ft 

100-87 

2J 

1/3} 
29-39 

43? 
4-4SJ 
4 -40; 
4-44} 
4-46t 
69-52 

140 

6* 

3/2* 

2/4,:, 

16-63 

24-36 

36-30 

337.5011 

71,500 

^/2* 


NEW  YORK 

Method  of 

^ov.  15, 

Nov.  8, 

Nov.  1, 

Oct.  25, 

ON' 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Amsterdam 

c.  to  florin 

40  20 

cable 

39-25 

39-08 

39-10 

39-03 

BerUn 

c.  to  mark 

23-83 

0-01 

0-01 

0-02 

002 

Bombay    . . 

c.  to  rupee 

48-66 

29-50 

29-25 

29-18 

29-12 

Brussels    . . 

c.  to  franc 

19-30 

6-16 

5-71 

6-51 

6-44 

Buenos  Aires 

pes.  to  SlOO 

235-5 

122-25 

121-50 

122-50 

121-50 

Christiania 

c.  to  krone 

26-80 

18-37 

18-40 

18-28 

17-83 

Copenhagen 

c.  to  krone 

26-80 

20-20 

20-13 

20-12 

20  07 

Greece 

c.  to  drachma 

19-30 

2-55 

1-85 

1-96 

2-16 

Hong  Kong 

c.  to  H.  K.  $ 

— 

54-00 

54-50 

55-26 

55-50 

Italy 

c.  to  lira 

19-30 

4-52 

4-24 

4-20 

3-99 

Luna 

i  to  Peru 

4-867 

4-15 

4-10 

4- 10 

3-95 

ManUa       .. 

c.  to  peso 

50 

50-01 

50-00 

50-00 

49-75 

Prem. 

Prem. 

Prc-m. 

Prem. 

Montreal  . . 

Can.  $  to  U.S. 

$ ;  prm.  o 

rdis.  % 

0-125 

-094% 

-125 

0-16 

Paris 

c.  to  franc 

19-30 

cable 

0-62 

6-31 

7-00 

6-93 

Prague 

c.  to  krone 

20-26 

319 

3-25 

3-11 

3-12 

Rio  de  Jan'ro 

mihreis  to  S 

3-082 

cable 

11-60 

11-35 

11-40 

11-25 

Shanghai  . , 

c.  to  tael 

72-00 

72-75 

74-25 

74-75 

Singapore  . . 

c.  to  Sing.  $ 

56-77 

52-00 

52-00 

5200 

52-25 

Spain 

c.  to  peseta 

19-30 

15-25 

15-18 

15-30 

15-23 

Stockliolm 

c.  to  krone 

26-80 

26-84 

26-80 

26-78 

26-75 

Switzerland 

c.  to  franc 

19-30 

18-38 

18-26 

18-30 

18-25 

Valparaiso 

c.  to  peso 

20-61 

12-30 

13-10 

13-SO 

13-50 

Yokohama . 

c.  to  yen 

49-84 

48-45 

48-40 

48-25 

48-35 

•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL    RATES    ON    BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Nov.  17, 
1922 


Nov.  10,  - 
1922 


Amsterdam 

Paris    . . 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Christiania 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


59-26 
123-47 
123-47 
123-47 
88-88 
88-88 
88-88 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


0  04i 

0-23 

0-25} 

0-08 

0-81 

0-06} 

0-10 


0-03} 
0-20 
0-22 
0-07 

0-05 
0-08 


Cable   . . 

Demand 
30  days 
60  days 
90  dara 

120  days 


AUSTRALASIAN    EXCHANGE 

, LONDON  ON    ,         , 

r-Australia— ,         r— N.  Zealand- 
Buying    Selling     Buying    Selling 

—      l}%prem.      — 
2%dis.  i%prem.  2}%dis, 

2}%dis.        —        3%dis. 
3%dis.        —      3}%dis. 

3*%dis.        —        4%dis, 


RATES. 
ON  LONDON 


4i%dis. 


— -\ 
^Australia—,  ,— N.  Zealand—, 

Buying    Selling      Buying      Selling 

l}%prem.  t%dis.  }%prem.  }%prem.l}%prem. 

}%  prem.l}%dis.  i%prera.    }%dis.     l%preiiif- 

—  lj%dis.  }%dis.      l%dis.      }%preii6 

—  28%dis.  5%dis.      2%dis.  Pat 

—  2}%dis.  J%dis.      2%dis.  —    -j 


-S.  AFRICA  ON  LONDON-, 

(In  force  from  Nov.  13,  '22) 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES 
^LONDON  ON  S.  AFRICA- 

(In  force  from  Nov.  13,  "22) 
Buving  Selling 

T.T —  2}%prem. 

Demand  ..  ..       l%prem.  2;%prem. 

30  days         . .         . .         i%dis.  l}%prem. 

60  days         ..         ..         |%dis.  |%prem. 

90  days         ..         ..         l%dis.  J%prem. 

120  days         ..         ..       lj%di.s.  |%prem.  .._ 

*  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £50, 
t  IS  %  dis.  for  amounts  imder  £500,  down  to  £50  inclusive. 


Buving 
2i%dis. 
2i%dis. 
3i%dis. 
4}%dis. 

4J%dis. 

5.v%di; 


Selling* 
le%dis. 
Ii-t%di8. 
2}%dis. 
2|%dis. 
2|%di8. 


Centre 


CENTRAL    AMERICAN    EXCHANGE    RATES. 

Method  of  Latest 

Quoting  Par  Usance       Quotation* 


Date 


BarranquiUa 
Bogota    . . 
Mede  lin  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Uica 
Bolivia    . . 


Dollars  to  £20 
DoUars  to  £20 
Dollars  to  £20 
Bolivares  to£l 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
'  d.  to  Boliviano 


100-9 
100-9 
100-9 


10-45 
19-2 


Sight 


91 

91-50 

9200 

24-40 

258-00 

21   10 

4-60 

9-00 

18-85 

155 


8/ll/'22 
14/ll/'22 
26/10/'22 
I5/ll/'22 
l)/ll/'22 
U/ll/'22 
4/ll/'22 
0/ll/'22 
2S/10/'22 
14/10/'22 


*  Accprdlng  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANKS. 


[OOO's  omitted.] 


AUSTRIA.  Foreign 

Bills.  Gold  Austr.  Exchq.  Circnla- 

Kr.       and  Silver  Discounts       Loans  Bonds  tion  Deposits 

Oct    15    '22       626      825,717,248  1,350,235    1,196,167,848  2,590,414,336  217,040,560 

Oct    23    '22       516       845,862,594  1,273,027    1,244,667,848  2,(583,863,060  226,161,568 

Oct    31     '22       455       876,406,350  1,215,393    1,384,367,848  2,970,916,607  108,205,385.' 


BELGIUM.  Gold.  SUver 

Oct    20,  '22  Frs.  266,596  51,497 

Nov     2,  '22  266,596  51,544 

Nov     9,  '22  266,596  51,731 


Total  Discoimts  Circulation  DeposI 

318,093  557,483      6,543,145       708,8' 

318,140  623,719       6,660,647  694,f 

318,327  622,374       6,627,455        696,98i 


BULGARIA. 

Leva 
Feb.  28,   '22 
Mar.  31,  '22 
June  30,  '21 


Coin  and    Bals. 
Bullion  Abroad 
60,611    963,752 


60,241 
59,547 


969,693 
850,937 


Advances    Advances  Circu- 

Bills,  &c.  to  Cstmrs.     to  State  lation 

104,860        696,042    3,736,142  3,602,489 

77,026        705,298    3,920,885  3,734,308 

87,301        712,836    4,206,804  3,800,625 


June  30,  '21        66,574    998,397    306,500        760,188    3,136,130     3,1.59,290     1,36; 

CANADA 

(Chartered 

Banks). 


Deposit 

l,lll,07i''i 

1,065,7a"' 

1,211,I« 


July  31,  '22 
Aug.  31,  '22 
Sep.    30, '22 

Sep.  30,  '21 
Sep.    30,  '20 

CZECHO- 
SLOVAKIA, 

Cz,K. 
Oct.   15,  '22 
Oct.   23,  '22 
Oct.  31,  '22 

DENMARK. 

Kr. 
July  31,  '14 
Sep.  30,  '22 
Oct.    31,  '22 

Oct.  3!,  '21 
Oct.  31,  '20 

EGYPT. 

£E. 
June  30,  '22 
July  31,  '22 
Aug.  31,  '22 

Aug.  31,  '21 

FINLAND. 

Fmks. 
Oct.  14,  '22 
Oct.  -23,  '22 
Oct.  31,  '22 

FRANCE. 

Frs. 
July  30,  '14 
Nov     9,  '22 
Nov.  16,  '22 


Gold 

and 

Silver 

86,169 


Domin- 
ion 

&  other 
^'otei 


Due 
from 
Other 
Banks 


Loans 

and 

Disc'ts. 


Circu- 
lation 


Due  to- 
r—Deposits—, Oth^ 
Govt.      Other     Banks 


205,191    235,195  1,520,183  161,887    87,546  2,015,752    43,e 

84,780   202,375    237,403  1,524,344  158,086    92,695  1,979,470    43,421i' 

83,751    246,948   218,575  1,539,309  176,919  108.987  1,985,394    32,71* 

88,411    272,293    187,558  1,681,147  186.798 136,180  2,093,645    60,028 

92,540    317,249    226,547  1,921,744  231,095 177,344  2,30^,720    78,518 

Claim  on   Contingent  Circulation  'V, 

Austro-        Liaby.  on  (State  *, 

Hung,  Bank  Bank  Notes  Discounts  Advances        Notes)         Depositil^- 

10,096,715        457,815        328,266  1,605,180       9,835,981     3,140,388^ 

10.096.715  455,759        331,850  1,603,293       9,559,842     3,482,569 

10.096.716  448,451        288,308  1,611,885     10,139,366     3,031,072 


Gold 

73,800 

228,299 

228,301 

228,336 
227,590 


-Cash- 
Silver 
6,138 
4,307 
4,613 

3,349 
2,519 


Total 

79,938 

232,606 

232,814 

231,1:85 
230,109 


Dis- 
counts 
111,546 
368,915 
350,349 

211,131 
276,361 


Balance 

Abroad 

14,148 

13,746 

9,113 

18.909 
19,455 


Circula- 
tion 
156,474 
466,555 
478,134 

493,380 

578,045 


Deposits 

840. 

210,74« 

180,73^ 


Gold 

Advances 

Bills 

3,359 

4,214 

1,982 

3,360 

4,239 

1,824 

3,359 

4,083 

1,564 

Cash 
Ileser\-e 
1,505 
1,509 
1,455 


Circu- 
lation 
28,333 
26,631 
25,560 


102,7» 
53,71|i 

/—Deposits—,  ■ 
Govt.  Othe' 
2,713  11,364 
3,166  11,275,' 
2,640       11,27* 


4,660 


829 


1,563       28,370 


431       11,597 


State 

Balances  Obliga-  Circula-         ,-Deposits-v 

Gold   Abroad"     tions    Discounts  Loans  tion          Govt.      Otbet' 

43  212    692,869    677,971    517,717    51,0::2  1,443,981160,167    215,34i> 

43  214    878,909    677,964    419.115    47,166  1,397,169  176,713  297,'289 

43'214   915,::31    677,960    306,969  47,166  1,375,619    255,779  202,016 


-  Gold 


-^  Total  Cash 


„u ,  »„™. .— ..  Circula- 

in  Bank     Abroad  Incl'g  Silver   Bills  tion 

4  141  350  4,141,350  4,766,675  2,444,200     6,683,175 
3635,398  1,897,967  5,821,447  2,170,376  36,914,691 


Nov.  17,  '21 


Nov.  12,  '20 


, Deposits , 

Public       Private 

382,550      947,575 

3  633  390  l.ovji.yo/  o,o^L,f*i   .i,A(v,oi\,  uv,,.7.,T,vji      50,85/  2,0bl,697 

3;635!o03  l|897,967  5,821,926  2,259,710  30,321,246      19,393  2,064.680 

^.575,643^1,94i^7  5,802,870  2,2/1,274  36,719,267      33,968  2,429,004 

3,54l7510^1,948^V  6,758,792  3,226,915  39,256,257      37,351  3,804,150 


November  18,   1922.] 
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FOREIGN    BAUKS— continued. 


[OOO's  omitted]. 


QESHANY. 

Mk, 


_Cash >  Troasurv  &    Loans  A 

Total    OtherNotca  Discounts 
in.-i.n80       sni.inn 


Circula- 
tion 
1  .Ron.floo 


De- 
posits 
fl43.!>RO 


Gold       Silvfir 
June  23,'14  1,356.860  334.540  1.691.400        ,.......o..         -■-•;■-  ,„A-,ir'ai9  i  jo  — 0  -^lO 

nrt  •)!  ••'•'  1  004  S.5  3  63  143  1  067  016  4I.O-29.9.i8  477.8'j.'»62  469.456.S1S  140.,  .9,-ft9 
Nov.  V2i  liooIiSM  G7;i40  i;07i;992  40:i29.109  515.001,745  517,036.199  150.649,076 
■Vov  7  ">l  qOS  630  15  251  1.008,890  4,564,958  95.390.362  92.fin9,995  12.447.058 
Xov:    6/26l,09i,575      6,795  1.098;370  20;i6i;691    49.788.192    63,600,113^3^92,389 


QREECE.      Gold  and 

Bals.      Govt.  l/oans  DIscts.       Circiila- 
Dr.  Abroad        .*  Sees.    *    Loans        tion 

Sep.   13. "22  1,3.W,960     2,737.764   1.0 '8.630  2.039.639 

Sep.  28.'22  1,360,795    2.741,845  1,097.452  2,185,015^ 


-Deposits- 
Privat<> 


Priv.ate 

Oovt.  Sifftit  Fixed  Dates 
371900  089  470  1.0n.671 
340!5i2  1.009,672     1,013,924 


Sep.  28, '21  1,383,820    2,177,561     610.257    1,950,038     133^^879^310^    890^1 


HOLLAND. 

Fl, 
Aug.     1,'I4 
Nov.    6.'22 
Nov.  13, -22 

Nov.  14.-21 
Nov.  15  ,'20 

HUNGARY. 

Kr. 
Oct.  23.'22 
Oct.  3l.'22 
N'ov.    7,'22 


Gold  - 
161.592 
.581.789 
581,789 

605,969 
636,141 


Cash- 
Silver 
2.988 
8,854 
8,908 

8,526 
19,615 


Total 
164.580 
590.643 
590,697 

614,495 
655,756 


Dis- 
counts 
161,064 
318,987 
301,456 

351,510 
309.743 


Ad-        Clrcula- 

vances         tion 
123  884      427,920 
132,180  1.009.440 
128,449      994,515 


De- 
posits 
17.244 

ao.f60 

33,296 


125,785  1,041,422         40,418 
291,245  1,087,536        91,075 


Forgn.  Bills     Notes 
Gold  *  Silver    Held 
15,412     19,611,072 
14,608     19.611,679 
14,740     19,611,812 


Discounts 
29,072.800 
32,018,899 
31,833,762 


Txtans 
1,730,215 
1,728.166 
1,849,679 


Circu- 
lation 
65,3'?9,411 
70.004,932 
67,934,531 


Deposits 
4  2^3.016 
5.1SS.721 
8,066,355 


IMPERIAL  BANE 


OP  INDIA. 

Oct,  0.'22 
Oct.  1S,'22 
Oct.  2n,'22 


Cash 
Rs.  36,67.48 
34.49,84 
31,75,37 


Bul- 
lion 


Cash  / Deposit.s ,  Cash  to 

Credits   Discounts  Ixians      Public     Other  Liabs.  % 
26  7-'  62     3  97,26  17,20,48     9,84.92  75.65.19     42-00 
--'"     -     4,07,89  16,87.32  11.88,72  71,85.13 
4  40,92  16,92,14  11,66,07  69,30,67 


27,20,41 
26,91,09 


40-29 
38-31 


Oct.  21,'21  28,95,59     17       22,52,43     6,62,15  24,29,82     7,29,45^1,18,71     32-13 


ITALY. 
L. 

July  31, '14 
Sep.  20,'22 
Sep.  30, '22 


Gold 


865,715 
865,730 


-Oaah- 


,       Other 

Total  Cash 

r-L.l,214,J00-^ 
941,704      376,206 
941,721      376,492 


Loans* 
Discounts 

625,425 
7,093,097 
7,050.480 


Circula- 
tion 

1,585,100 
13,041,167 
13,987,270 


Deposits 

222,175 

1,970,901 

1,877.722 


Sep.  30, '21    842.492 
Sep.  30,'20    804,8^5 


JAP  Air. 

Yen 
Aug.    1,'14 
Sep.  30,'22 
Oct.     7,'22 


Gold 

218,670 
1.113,757 
1,069,025 


Silver 

75,989 
75,991 

74,517      917,009      449,604     5,970.441     U,322,705  1.681,754 

75,401      880,200      312,385     5.361,854     14,903,368  l,981,o66 

, Deposits — -^ 

Public  Private 

138,180  15,212 

726,123  37,973 

754,827  42.070 


Discoimts 

18,291 
131,842 
83,580 


Advances 

78,630 

1.52,706 

147,271 


Oct. 
Oct. 


8, '21 
9, '20 


1,176,634 
1,078,811 


54,.327 
112,432 


69,210 
141,377 


Notes 
327,224 

1,237,472 
1,126,715 

1,141,306 
1,072,805 


NORWAY. 

Kr  Gold 

Oct.  23,'22  147,290 

Oct.  31.'22  147.290 

Nov.  7. '22  147,290 

Nov.  7,'21         147,293         ~35,517 

H.y    BANKS  Loans, 

&  TRUSTS.  Cash  own  AggroRate    Disc'ts., 
Av.  for  wk.  ended  Vaults  Keserve  Invest.,  Ac. 
Oct.  28,'22     $57,980t      52-i,590     4,632.680 
Nov.    4,'22        56.790t      529.190     4,631.610 
Nov.  11,'22       59,040t      .522,900     4,584.820 


Balance  Norw.  &  for.     Dise'nts. 

Abroad  Govt.  Sees.  *  Loans 
38,149  9,415  482.954 

37.592  9.415  489,473 

35,960  9,415         460,092 


1,053,993 
989,532 

Circula- 
tion 
374,763 
383,393 
376,341 


42,174 
105,937 


Deposits 
175.548 
173  442 
149,940 


8,545         439,758         407,582         106,637 


, Net  Deposits — , 

Demand        Time         Total 
3.892.940      434.910     4.426.360 
3  865.930      436.050     4,382.090 
3,816,660      436,810     4,326,300 


Nov.  12,'21 
Nov.  13,'20 


71,800t 
98,940t 


511,480 
546,360 


4,397,820      3,763,560 
5,25",540      4.031,370 
t  Not  Reserve, 


223,060 
271,420 


4,080,160 
4.316,300 


Excess 

Reserve 

4.620 

11,670 

11,770 

13.470 
11,660 


POLAND.    Coin  and    Foreign    German   Loans  and      Govt. 

^  P.  mks.  Bullion  Credits  Credits  Discounts  Advances  Circulation  Deposits 
S3p.  20,  22  77,4,SS«  1,146,266«  418,7  >2»  81,567,721  314.000.000  417,8.50,940  «8,779,'28 
^sp.  3  l,'22  77,821*  1,621, I62«  418.722*  80,332,412  342,000,000  463,700.047  82,310,713 
Oct.  10, '22  77,979*  843,827*  418,725*  91,486.260  388,.i00,000  499,039,094101,092,273 
•  Converted  at  nominal  par. 


Gold 
8,577 
8,577 

8,577 
8,576 


Silver 
17,596 
17,590 

17,090 
17,044 


Discounts  &  Note  Circu- 
Total      Advances       lation        Deposits 
20,173        1.56,331        849,511  41,418 

20,173        155,920        851,326  41,662 


26.273 
26,220 


120,209 
139,259 


648,003 
517,228 


Discounts       Advances 


PORTnaAL. 

Esc. 
Aug.  16.'22 
Aug.  23,'22 

Aug.  24,'21 
Aug.  25, '20 

RODMANIA. 

Oct.  I  4, '22 
Oct.  2l,'oo 
Oct.  2.S,'22 

Oct.  21. -21 
Oct.   ,31 1. '20 

-^„  Coin. 

SERB-CROAT-Bullion 

|J;°X|NE     &  Foreign  Foreign  Govt.  ^Deposits-^ 

siaTE.Drs.    Notes  Credits        Bills       Loans  Advances  Circulation  Govt.    Other 

nloo'.""  S-l.OSS  327.290  1,479.528  100.410  4,567.3515,153,297  332.903     991.636 

uct.  22.  22         80,7  10  342,113  1,479,452  101,545  4,.567,351 5,1^2,772  332.903  1,055.992 

"ct.31,22         80,614  340,6691,477,999  101,147  4,602,359  5,118,070  332,9031.C69,.507 


Lei       Cash 

5,137,982 
5,1.59,927 
5,159,933 

4,289,722 
3,cm222 


3,421,781 
3.401,416 
3,410,019 

1,072,402 
686,491 


231,178 
224.381 
220,390 

195,903 
95,109 


Total 
3,652,959 
3,625,797 
3,630,409 

1,268,365 
781,000 


57,040 
10,453 

Circulation 
15,3"1.570 
1.5,402,240 
15,302,823 

12,829,257 
8,907,162 


ll^IfJif ''"'*''  C°'"  ^1'^  Bullion      Crt vt. 
KESERVE  BANK,  and  Gold  Certs.   Advances 

Oct.       7.22  Cin.iOfl  n    e/^rt 

Oct.  14.'''"> 
Oct.  21, '22 


£10,496 
10,496 
10,588 


1..500 
1,500 
1,500 


SPAIN. 

Pes, 
Aug.  1,'u 
Nov.  4, '22 
Nov.  11, '22 

Nov.  10/21  2,507.613  617,204  3,124,817  3,589,409  344,475 
Nov.  1.3,'20  2,454,581  575,172  3,029,753  2,322.219  344,475 


Gold 

645,100 
2,.523,469 
2,523,533 


—Cash- 
Silver 
729,675 
639,154 
639,513 


Total 
1.274.775 
3.16\fi23 
3,163,046 


Bankers' 

Deposits 
S,075 
4,983 
5,185 

Loans,      Spanish 

&C.  4  %. 

1,014,300  334,449 
2,794,603  344,475 
2,829,418    344,475 


Cash  to  Liabs. 
to  Public,  % 

78-7 
79-2 
78-6 


Circula- 
tion 
1.938,925 
4,179,363 
4.174,825 


SWEDEN. 

Kr. 
Aug.    1,'14 
Nov.    4.'22 
Nov.  11, '22 


Gold 
102,906 
273,939 

274,088 


Nov.  12,'21      275,276 
Not.  13,'20     282,506 


Balance 

Abroad 

110,700 

81,111 

73,319 

103,397 
110.718 


Swed.  itFor.  Discounts 

Govt.  Sees.  &  Loans 

27,990  134,910 

73,926  378,055 

82,295  365,908 


20,734 
44,964 


420,769 
549.309 


SWITZER- 
LAND. 

Oct.,  21,  '22 
Oct.  31,  '22 
Nov.   7,  '22 
Nov.  7,  '21 
Nov,  6.  '20 
V.  STATES 
FED.  RES. 
BANKS. 
Nov.   1.  '22  . , 
Nov._  8,  '22^^ 
Nov.  9,  '21   . . 
Nov.  15,  '20  . . 


Gol<l 
. .  Frs.  520.254 

520,099 
, .  _  520,580 
..'"    "544,896 

540,875 

-Gold -^ 

Held  by  Banks 


— Cash- 
Silver 
114,159 
113.947 
113,788 
124,025 
103,640 


Discounts  <fe   Circula- 


Total 
S  Cash 

3,078,250-'  3,211,9.50 
3.081.700^  3,211,290 
2.81 0. 300 -■  2,060,780  T246.I120 
2,008.680^  2,181,010  2,784,750 


Total  Advances  tion 
034.413  325.917  813,315 
634,046  332,620  903,873 
634,368  358,714  912,150 
668,921  350,553  950,984 
644^15  396,054  982.094 
BiUs 

Dis-      Accept-  , Deposits , 

counted     ances      Govt,       Other 

587,760    260,660    36,0.50  1,878,200 

640,410    2.55,660    26,400  1,836,280 

89,630    30,790  1.696,070" 

187,850    17,850  1,656,920 


Deposits 
200,937 
143,297 

128.'20S 

110.684 

Circula- 
tion 

2,3i'9,270 
2.340.07[1 
2,420.830 
3,328,990 


IV.     BANKERS'    CLEARING-HOUSE    RETURNS. 

Name.  Week.       .\mount.     Inc.  or  Dec*.  1922  .Agg.  ,       Inc.  or  Dec* 


1922 

Nov.  U 

„     11 


BlRMINOnAM , 

Bristol 

DUBIIN ,  11 

Hrr.L 11 

Leeds 11 

LEfKSTER „  11 

LiVERl'OOr ,,  11 

ILiSrHE'TER 11 

NEWrASTIE 11 

NOTTraOHAM H 

Sheffield 11 

LOSDON —  1922 

Town Nov.  15 

METKOOOUTAN  .  .         „  15 

COUNTRY 15 


(In  £'s  sterling,  OOO's  omitted.) 


£1.933 

1,087 

5.047 

955 

669 

725 

8,756 

14,941 

1,521 

602 

795 


£212         £97,053 


-  9-8 
-10-1 
-12-2 

-  5-4 

-  2-4 

-  6-3 

-  5-0 

-  2'7 

-  5-9 
-16-4 


589,827  -  2,898  29,387,656  -f 2,797.336  +10-5 
29,351  -  818  1,403,488  -  75,.597  -  5-2 
53,207      -      3,181      2,300,678      -     186.356    -   7-0 


191 
1,801 

321 
120 
1.381 
152 
184 
148 
71 


60,278 

276,439 

47,421 

47,214 

35,253 

373,707 

674,513 

82,021 

29,282 

41,703 


£10,568 

6,767 

38,623 

2,684' 

8l5i 

25,325 

32,236 

1,665 
1,836 
8,189 


■^2,535,383    +  8- 


Total Nov.  15        672,385      -      6,897   33,291.822 

•Compared  with  a  year  ago. 

According  to  Mes.<!rs.  J.  C.  Gould,  Angier  &  Co.. 


v.— FREIGHTS 
HOMEWARDS. 


Ltd- 


Alex,  to  V.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff 
Bomb.iy  to  p.p. 
Bnrmah  to  U.K. 
Calcutta  to  p.p.  (jute)    — 
Danube  to  A.R.      . .     —       21/9 
R.  Plate  to  U.K.     . .    27/6     27/6 
t  Per  quarter. 


, 1922 ,  1914 

Nov.  17  Nov.  lONov.  20 1 

..  11/0  11/0  10,/6 
. .  47/6  46/3  — 
.,    7/3          7/3       — 

.  .    27/et    26/91  20/6t 

. .    30/0        —  30/0 


30/0 


X  Dead-weight. 

VI.     WHOLESALE    PRICES 


Homewards.— con(.  , -1922 ,  1914 

Nov.  17  Nov.  10  Nov.  21: 
U.S.  to  U.K.  (gr.)    . .    3/0         3/0 
Gulf    Ports    to    U.K. 

Cont.  (grain)         . .     —      3/lOlt 
OUTWARDS.— U.K.  Pts. 

to  U.S.A.  (coal)    . .     8/6       8/3 

Cardiff  to  Port  Said. .    12/6      13/0     16,'6 

River  Plate  . .    12/9     13/6     15/0 

St.  Vincent  . .    11/0 


914  I 

V.  20 

4/7i  J 


Time  Charter,  4/0. 

OF    COMMODITIES. 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants  . .  ton 

—  Cleveland  No.  3  G.M.B..  .ton 
— ■  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars ton 

Steel  Rails   ton 

Galvanised  Sheets ton 

Copper — Standard  ton 

—  Wire  Bars    ton 

—  Electrolrtic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits    ton 

Tinplates,  I.C.  Coke,  S.  Wales  boxl 

Lead— Soft  Foreign ton 

Spelter — Ord.  Foreign ton   ! 

QuicksUver— (751b.) bottle  ;   £13/10 

Aluminium ton  i   nom. 

Antimony — Regulus  Foreign  ton      £24 — £25 

—  English ton   1   £28— £32 

Coal  (South  Wales) — 

Best  large  steam ton      . .  28/0— 28/6  § 

Seconds ton  ,   . .  26/6— 27/0§ 

Best  smalls ton  j   . .  16/0— 16.m§ 

Best  large  anthracite,  .ton      . .  52/6—55/01! 

Red  vein  anthracite    ..ton  I   ..37/6—40/011 

—  (Yorkshire,  Ac.) —  ' 

Yorkshire  hards ton      . .  20/0—21/01 

Best  Yorkshire  house    ton  (   . .  32/0— 34/OJ 

Durham,  gas,  prime. .  .ton  ;   . .  24/6— 24/911 


NOV.  17,  1922 

. .  100/0—102/0 

92/0 

93/6 

. .  £10/15^£11 

£10/10/0 

£8/15 

....    £16/15/0 

£63/10 

£71,5 

£70/15— i71/5 
. .  .£60/0-68/0 

£177/10 

£179/5/0 

. . .  20/0—19/9 
£26/0— £2  715 
£39/0— £36/15 


-  Newcastle  steam,  best  ton      25/0 1, 

—  —  Lancashirescreenedstm  ton  I   . .  23/0 — 24/011 
Best  Derbv  brights  . .  .ton   !    . .  24/0—20/01; 

CHEMICALS,  OILS,  &c. 

N  of  Soda— f.o.b.  Chili,  per  qntl 9/4i 

Soda— Crystals  ex  wliarf ton      110/0 

Copra— Malay  and  St.ites  . .  .ton      £24/10/0 

Gambler — (liood  marks cwt 32/0 

Indigo — Bengal  good  to  toe  lb 9/0 

Linseed  Oil— Raw ton      £37/10 

Linseed— Calcutta,  spot ton      ..£19/10  nom. 

—  Cakes.  U.K.  made,  ex  mill  ton      £13/iC-£13/l'2/6, 

OUve  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American  . .     gallon 
Rape  Oil— Rctined  English,  .ton 

Soya  Oil— Kilincd ton 

Tallow — Imported cwt. 

Turpentine — American cwt. 

Rape  Seed— Toria ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'ii  (stnd.  crepe)  lb, 

—  World's  Production!  Sep.ton 
Shellac — T.N.  Orange,  fair  .  .cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb. 

F.G.O Ih. 

L.M lb. 

F.L.M lb. 

Mid   lb. 

—  —  F.M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

—  Bra'.ilian  Pemam. — md.  fr.  lb. 

—  Egyptian  Sakellaridis — fr.  lb. 

Good  fair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb 9-90d. 

F.GF lb 10-40d, 

•  Price  ruling  on  Nov.  19,  1920. 
§  f.o.b.  Cardiff.  II  f.o.b, 


NOV.  18,  1921 
110/0 

110/0 

120/0 

£17/10 

£14 

£10/10 

..£18/10— £19 

£60/10 

£75 

....    £74/10/0 

£68/0 

££168 

£100 

. .     20/0—21/0 

£24/5—23/15 

£25/17/6-26/10 

£10 

nom. 

£26— £28 

£40 

. .  26/0— 27/0  § 
. .  25/0— 2fi/0§ 
. .  18/6— 19/0| 
. .  60/0— 62/6t 
. .  47/6—50/011 

. .  29/0—30/0$ 
..  34/0— 34/6t 
. .  23/0—24/01! 
..  2216—2.3/011 
. .  24/6—25/011 
. .  35/0— 36/OJ 

10/4 

140/0 

£25'5 

85/0 

.  . .  11/0—12/0 

£26/10 

£15/10 

£12— £12/5 


JUNE  30,  1914 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£66 


£34/5 

1/2 

. . .    £44/10/0 

nom. 

..  36/U— 45/6 

119/0 

. ..    £17/17/6 

1/1* 

1/0.^^ 

29,433 

345/0 


1409d. 
14-39d. 
14-69d. 
14-9:id. 
15-19d. 
15-29d. 

15  ^gd. 
15-49d. 
15-.59d. 

16  0'd. 
13-84d. 
16-25d. 
18 -sod. 
19-25d. 


£36/5 

l/4i 

£53 

£54/10 

. .  40/0—48/0 

69/0 

£16/10 

1/2J 

104d. 

21  375 
!345/()— 850/0 


.£62  5— £62  15 
. .  .£64  10-^t65 

£142  15 

£139  10 

..  11/lOJ— 12/0 

£10 

£21   7/9 

£7 

£82 

£27  10 

...£26  15— £28 

. . .  21/0— 22/0  § 
. .  .  19/6— 20/0§ 
...  10/9—11/05 
. . .  20/0— 21 /OK 
. . .  12/6—13/011 

...  11/3-11/61 
. . .  15/6— 16/Ot 

13/011 

...  14'3— 14/611 
...  11/6— 12/Ot 
. . .  13/0— 13/6t 

7/4 

42/6—45/0 

£23  15-£24  7/6 

16/lOi 

3/2—3/8 

£25  5 

£13  16/9 

...£7    17/6-^E8 

£49  10 

£31   10 

7}d. 

£82 

£24  10 

29/3—33/3 

33/7i 

£13  5 

2/9J 

2/2 

8,407 

....  6S/0— 64/0 


6-20d.      5-41d.« 

6-95d.      6-41d.» 


7.53d. 

8-70d. 

0-4"d.  I 
10-OOd. 
10-41'd. 
lO-SOd. 
1115d. 
12 -sod. 

7-6(id. 
16 ■Odd. 
18-75d. 
19-75d. 


7-41d.* 

9-41d.* 

10-91d.* 

12-41d.* 

13-91d.* 

14-91d.« 

161id.* 

17-66d.* 

8  06d.« 

nom.* 

3100d.* 

33  00d.* 


6-75d 7 -sod.* 

7-50d 8-5()d.* 

t  Estimated.  t  Pit. 

H  f.o.b.  Swan-soa. 
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VI.— WHOLESALE   PRICES    OF   COMMODITIES— con<in«ed. 


TEXTILES — continued.  '. 

Cotton— Stk.,  L'p'l  Nov.  10)  hales 
flax — Livonian,  "  Z.K.". . .  .ton 

—  Dutch  Wateiretted    ton 

—  Dutch  Dewretted ton 

—  Belgian  Waterrett«d    t«m 

—  Belgian  Dewrett«d ton 

Hemp — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair.  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  N.Z.,  lair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.O..  S.B ton 

Jute — First  Marks ton 

—  R«d  sec    .ton 

Silk — Common.  New  Style  . .  .lb. 

—  No.  1-li  Japan    . . ." lb. 

—  1st  OrdeV  Italian    lb. 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease  ...  .lb. 

Hides — Eiig.  Ox.  best lb. 

Leather — Dressing  Hiies lb, 

VEG.,  FOOD,  CORN,  So. 
Wheat — Visible  supply  U..S. . .  bus. 

—  American qr. 

—  Red,  price,  N.Y.  60  lb.  bushel 

—  English  Gazett«,  av.  4801b. qr. 
Flour — London.  Straights.  2801b. 
Barley — Eng.  Gaz.  av.  400  lb.  qr. 
Oats — Eng.  Gaz.,  av.  3121b.. .  qr. 
Maize — N.Y.  (new  bush.)  .  .561b. 

—  Amer.  mixed,  L'pool ...  4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English ton 

Eice — Burma  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops— English    cwt. 

ANIMAL  FOOD. 
Beef — -Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English '. 81b. 

Mntton^Scotch  wethers  . .  .81b. 
— ■  English  wethers   81b. 

—  New  Zealand  frozen 81b. 

Pork — English  and  Irish  ...81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

— •  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut   . . .  .cwt. 

short  cut cwt. 

Lard — Amer.  boxes cwt. 

Batter — Danish cwt. 

—  French cwt. 

—  Australian  cwt. 

— -New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  United  States  cwt. 

—  Dutch  40*^0  l^dam cwt. 

SUGAR,  COFFEE,  TEA,  &o. 

Sugar — Imports  to  Oct.  31  ..cwt.. 

—  Home  consmptn  to  Oct.31cwt. 

—  In  Bond  Oct.  31 cwt. 

^  Price,  Java  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88y„    cwt. ' 

^  —  Tate's  Cubes,  No.  1  . .  cwt. 
Coffee — Imports  to  Oct.  31.  .cwt. 

—  Home  consmptn.  to  Oct,  31cwt, 

—  Exports  to  Oct.  31 cwt. 

—  In  Bond  Oct.  31 '.cwt. 

—  Price,  Cost  ■  R.  gd.  to  line  cwt. 

Brazil  (Santos)  Good.  .cwt. 

Tea — Imports  to  Oct.  3 1 lb. 

—  Home  consmptn.  to  Oct.  31  lb. 

—  Exports  to  Oct.  31 lb. 

—  In  Bond  Oct.  31 lb.  ' 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

—  ■ —  Common  Congou lb. 

Cocoa— In  Bond  Oct.  31    . .  .cwt. 

—  Grenada,  good  to  fine. , .  .cwt.  '• 

ex  Factory. 


NOV.  17,  1922 

578,150 

£95 

£155 

£140 

£175 

£131) 

£32 
'.'.'.'.'.'.'  £30/15 

....£58 

£311/10 

£21/10 

£56 

£34/7/6 

£34/10 

26/U 

3.1/0 

36/6 

2/6 

lOid. 

l/8i 

. .  8}d.— lOid. 
1/9—2,3 


..116,116,000 

'.'.'.'.'.'.'    138J 

42/6 

43/6 

4-/4 

27/3 

87t 

3.5/n 

35/0 

..  60/0—95/0 
.     15/S— 15/6 

270 

175/0— 18'i/0 
£18 


NOV.  18,  1921 

852,350 

£120 

£170 

£140 

£180 

£140 

£36/10 

£37/15 

£70 

£35 

£25 

£80 

-£24/10 

£:.6,'5 

33/0 

3:;/6 

37/0 

2/1 

7jd. 

1/2* 

lOfd. 

1/9—2/6 

..    139,112,000 

56/6 

llSjc. 

44/2 

52/0 

49/0 

25/11 

63c. 

30/9 

. .  31/6—3-/0 
170/0— 240,'0§ 
. .     18/6—19,0 

19/0 

.  160/0—165/0 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..£27    12/6 

£24  15 

12/0—12/6 


Hid.— 1/0 
..."..    1/Oi 

lOd 

VH. 

. .  1/4—1/8 


.34,640,000 

33/2 

671c. 

34'3 

28/6 

25/4 

20/0 

76Jc. 

32/4 

25/9 

70/0—75/0 
. .  7/0—7/3 

14/0—17/8 

84/0 

..£6  5— £7 


4/8 

8/10 

5/8 

9/6 

8/10 

5'8 

8/4—9/8 

11136/0— 148./0 
..134/0—140/0 
..108/0—126/0 
..  9  /O— 104'0 
..  98/0—106/0 
. .  97/0—108/0 
. .  74/0—78/0 
..212/0—214/0 

.'.'l707b^'2C8,'0 
..2I2,'0— 214/0 
. .  126/0—128/0 


5/8 

7/(1 

5/0 

7/2 

6/8 

4/2 

6/8 

126/0 

..145/(1—150/0 
..  88/0— IR'/O 
. .  8U/0— 100/0 
. .  130, — 135/0 
135/0— 140'0 
. . .  79/0—80/0 
I  ..254/0— 25B/0 


3/8—3/10 
.  4/6—5/0 
.  4/2—5/0 
.  5/8—6/0 
.  4/6—5/4 
.  2/4—3/2 
.  3/6 — 4/0 
60/— 74/0 
58/— 68/0 


165/0 

'. 192'0 

...94/0—104/0 


.110/0—113/0      nom. 


32,701,876 

27,123,178 

6,000,000 

17/6 

15/0 

45/7i 

16/0 

57/0 

1,095,880 

272,319 

264,691 

858,000 

. .  102/0—125/0 
. . .  73/0  75/0 
. . .  326,366,595 
...343,809,641 

35,770,722 

..,150,306,479 

l'4i 

1/5 

iOtd. 

597,000 

. . .  51,'0— 53/0 

1[  c.i.f.  shipment. 


...21,734,458 
...23,128,076 

4,265,000 

15/6 

14,'0 

45/6 

14/0 

5.5/6 

514,011 

257,662 

479,819 

396,000 

.  140/0—160/0 
.  .  56/0—58/0 
..34-,888,555 
..339,894,445 
...28,116,002 
..190,129.000 

lOid. 

lOd. 

6d. 

761,000 

. .  50/0—52/0 


72/0—74/0 

75/0—79/0 

71/0— 74./0 

51/9—52/9 

. .  117/0—120/0 
. . .  96/0—108/0 
. ..  98/0—110/0 
. .  108/0—114/0 
. . . .  66/0—68/0 

'.'.'.'.  53/b^64,'0 

19,777,254 

17,272.000 

6,308,000 

10/3 

9/3 

12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

80/0—93/0 

41,'6 

123,230,277 

155,447,972 

26,561,765 

78,292,000 

8Jd. 

Sid. 

5jd. 

309,000 

. . . .  52/6—56/0 


§  S'ew.^ 


Vn.— RAILWAY  &   TRAMWAY    TRAFFIC    RECEIPTS. 


HOME. 


Belfast  &  Co. 

Down 
Brec.  *  Merth'» 
Caledonian* 
Dublin  *  S.E.+ 
Glasgow  &  S.W. 
Great  Central  . . 
Great  Eastern  . . 
Great  Northern 
Great  Western* 
Highland 
Hiiil  &  Barnsley 
L.  &  N.  West. 
L.  &  S.  West.   . . 
L.B.  AS.C.       .. 
Mar.vpt.  &  Carl, 
llersev  . . 
Midland 

Mid  G  W  (Ir.)t 
Nortli  British  . . 
North  Eastern.. 
Ehymnev 
S.E.  .t  Chat.  . . 
Taff  Vale 

LONDON— 
Metropolitan    . . 
Met.  E.  Trs.,  etc. 
Underground  El. 


^Week  ended  Nov.  11,  1922^      r- Aggregate,  45  Weeks,  1922 
Pass'ng'r    Goods  Passenger     (roods 

Miles      Train        Train        Total         Train  Train 

Open.  Receipts.  Receipts.  Receipts.  Receipts.    Receipts 
£  £  £  £  £ 


Aggregate 

Receipts. 

£ 


80 

60 

1,097 

160 

476 

838 

l,2il7i 

1,050 

3,657 

492 

92 

2,633 

968 

487 

42J 

U 

l,585i 

538 
1,377} 
1,850 


4,698 

59,100 
6.668 
23.200 
39.100 
9fl;500 
84.200 
127.000 
8,590 


106.400 

73,944 

1,131 

149,000 
10.648 
55,400 

107,700 

654  110,900 
1244    — 


1,287 

98,500 

3,925 

35.700 

139.900 

99,800 

150,800 

340.000 

9,487 


49,100 

23,786 

1,955 

296,000 

20,655 

117,200 

261,600 


5,985 


243,044  59.150  302,194 

157,600    3.286,400  4.445.800  7,732,200 

10,593           —  —  433,868 

58,900    1,427,500  1.649,300  3,076,800 

216,600.5  2,253,900  5.898.100  9,761,9005 

199,300            —  —  9,480,100' 

235,000    4,308,100  8,164.300  10.472,400 

567.000    1.172,000  18,434,000  29,608.000 

18,077    3.546.874  469,547  1.016,421 


i737, 

I  155, 

97, 

3, 

5. 

445, 

31, 

1"~ 

369, 


,001) 
500 
730 
086 
118 
000 
303 
600 
300 


i,939,700  2,563,300 

1,312,684  1,231,699  o] 
54,100    84,878 

!,101,000  14,184,000  22. 

;,989,900  5,242,400  8^ 

1,041,500  10,965,900  17, 


.,73 
,503 
,544 
138: 
210, 
,28, 
144 
232; 
,007. 


,000 
000 
,383 
,978 
401 
,000 
420 
300 
400 


43,500  1  154,400  6,184,500  1,963,800  8.148,300 


791  34,259    3,864 


Rys. 


38,123    1.523,917 
41,692      ■     — 
234,454  — 


163,224 


1,687,141 
2,155,541 
10,258,827 


•  Week  ended  Nov.  12,  1922 
proportion  of  joint  Uaei. 


t  Week  ended  Nov.  10, 1922.       §  Including  G.C. 


vn.— RAILWAY  &    TRAMWAY   TRAFFIC    RECEIPTS— continued: 


INDIAN. 


Week  or 
Month 


Miles 
Open 


Assam   Bengal, 
Ba  si  Light  . 
Bengal  &N.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.  Um.  Kalk 
East  Indian  . . 
Gt.  Indian  Pen 
Madras  &  S.M. 
Nizam's  Guar. 
Roll.  AKumn. 
South  Indian 
South  Punjab 


Oct.  7 

Oct.  21 

Oct.  14 

i)i-t.  7 

Oct.  14 

Nov.  4 

Oct.  14 

Nov.  11 

Nov.  11 

Nov.  4: 

Oct.  14, 

Oct.  21! 

Oct.  14 

Oct.  21; 
Julv 


1,049 

118 

2,065 

158 

2,703 

2,966 

1,342 

239 

2,772 

3,121 

3,028 

913 

.546 

1,852  J 

717 


COLONIAL 


Gross 
Receipts 


+  or  —  on|  No.    Aggregate   +  or  —  on 
Y^ear  Ago  iWks    Receipts      Year  Ago 


R2,43,983  + 

20,300  + 

41,77,0ii0  - 

12,418  - 

13,67,000  ^ 

19,38,000  + 

6,94,5(  0  + 

1,16  000  - 

29,87,000  - 

2.3,(  6,700  + 

12,50,000  + 

2,44,512  + 

H6,82  :  + 

8,01,008  - 

9,17,805  + 


4,900    27 

4,400    29 

30,873'     2 

28,270'  27 

1,32,000    28 

1,29,000      5 

1,67,652    28 

5,387'     8 

1,11,000; 

2.02,400; 

1,55,7(:6| 

19,5231 

635; 

5,481 


94,919;  4m 


i     63,43.731 

944,600 

9,49,370 

9,15,395 

3,87,54,336 

95,09,(  OU 

1,83,78,371 

6,98,1.00 

1,81,44,000 

7,87,41,965 

4,01,10,523 

7,42,16tii 

2,10,783! 

2,76,99,9321 

33,88,9::5 


+  24,(6.010 

+  2,9O,0D0( 

3,i«7 

+    l,6'i,*?« 

+  54,10,!~ 
-.  7,6(1,0 
+  22,88,118 
-  31,588' 
+  5,59,0001 
+  42,b>),M7i 
+  42,07,9^1 
+     lOB.S^J 


Nov.    7  10,000 
Nov.    7  13,494 


Can.  North'n 
Can.  P.acific 
Grand  Trunk    Nov. 
Mashonaland     .\ugust 
Mid.  W.  Aust.  Sep. 
New  Cape  Cut  Oct.   21 
Rhodesia  Rys   .August 
Temiscouata     August 

FOREIGN. 


4,776 
810 
277 
205 

1,397 


1,680,000,+ 

5,340,000  + 

504,334  + 

109,278  + 

14,017  + 

2,412  - 

147,708  + 

32,035  - 


103,301    44     50,621,275-7,104,91 

503,000    44    153,1  £5,000 -10,295  0' 

37,091    44  ,  18,221,413  -      "■" 

5,154  11m:     1,096,394  - 


4,577    3m( 

180    42  I 

6,102  11ml 

2,642    8ml 


33,498  + 

106,689  - 

1,514,320  - 

2611,431  - 


Argentine 

1 

Arg.  N.  East     Nov. 

752 

£ 

8,300  - 

3.700 

20 

187,900- 

40y^K) 

-\rg.  Transand  Nov. 

111 

£ 

5,270  + 

3,210 

20    ; 

44,290!  + 

lllnjfi 

B.A.  &  Pacific  Nov. 

3,428 

£ 

145,000  + 

37,000 

2(1  ' 

2,493,000,  + 

196,P 

B.A.  Gt.  South  Nov. 

3,947 

£ 

159,000  + 

19,000 

20 

2,851,0001  + 

77,C||0 

Do.           Nov. 

Net 

£ 

44,000  + 

21,000 

2U 

710,000  + 

437,000 

B.A.  Western    Nov. 

1,882 

£ 

89,000  + 

25,000 

20 

1,481,000  -r 

23,000 

Do.           Nov. 

Net 

£ 

34,000  + 

32,000 

20 

411,000  + 

249,000 

B.A.  Central     August 

190 

£ 

41,145  - 

12,798 

2m 

78,379- 

25,4Elfil 

Cent.  Argent.    Nov. 

11 

3,305 

£ 

197,000  + 

42,000 

20 

3,682,000  + 

274,|n 

Cord.  Central    Nov. 

11 

1,205 

;£ 

59,200  + 

16.700 

20 

1,142,000  + 

Entre  Hios    ..]Nov. 

11 

728 

h^ 

18,400  + 

1,300 

20 

320,100  - 

46,900 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
Leopoldina. . . 
San  Paulo .... 
S.ofBahi.aS.W. 
Chilean  and 
Pernvian 
Antofagasta 

Arauco  

Nitrate  (2wks) 
Peru\ian  Cor. 

Taltal    

Cuban 
Cuba  Railr'd    ■ 
Havana  Cent. 
U.  of  Havana 
Uruguayan 
Cent.  Urug'v 
„     (E.  Ext.) 
„    (N.  Ext.) 
„    (W.  Ext.) 
Mid.  Uruguay 
N.W.  Vrug'y 
Vmg.  Northn 
Miscellaneous 
Alooy  AG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica    . . 
Dorada  Ext. 
EgjTitn  Delta 
Gt.  S.  of  Spn. 
La  Guaira  &  C. 
Ottoman  Ry. 
Paraguay  (3nt 
Puerto  Cabllo 
Salvador   .... 
Santa  Fe  Prov. 
French  Rys. 
Snina  ASfgo 
Zafra  AH'Iva 


Sep. 
Nov.  11 
Nov.  11 
Nov.  12 
Oct 


Nov.  12 
June 
Oct.   31 
Oct. 
Oct. 

Feb. 
Nov.  11 
Nov.  11 

Nov.  1) 
Nov.  11 
Nov.  11. 
Nov.  11 
Oct. 
Oct. 
Oct. 

Nov.  11 
Oct. 
Oct. 
August 
August 
Sep. 
Oct.   20 
Nov.     4 
Oct. 

Sep.      2 
May  27 
Sep. 
Nov.  11 


110  M 
1,005  £ 
1,831    £ 

1.53i  £ 
52    M 


61,5001  + 
14,400I  - 
33,404j  + 
.SO,361  + 
155,000  + 


3,250  9»«, 

2,600  45 

3,782  45 

4,9l9  46 

86,000  6m 


387,500  - 

503.200  - 

1,331,969  - 

1,270,906  - 

624,000  + 


44,9001 
44,6001 

175,294  ( 
82,6S9! 

252,000' 


838   £ 

84*  £ 

390   £ 

1,140    S 

172   £ 


37,83(  + 
12,000  + 
36,3431  + 
1,364,200  + 
17,768  + 


25,545  35 

500  67M 

22,268  42 

44,910  4m 

6,743  4  m 


—      $    1,102,974  -    600,573    8m 
70    £  10,236-  4:2    20 

1,210    £  46,511  -        7,660    20 


273 
311 
185 
211 
319 
113 
73 


33    Ps. 

15    £ 


Oct. 
Sep. 


136 

86  |£ 

190  |£ 

70  l£ 
559i£ 

104  Ps. 

22i,£ 

193  £ 

274  £ 

34  £ 

100  l£ 

1,181  £ 

80  !£ 

.112  £ 


31,995  + 

5,987  + 

3,337  - 

3,053  + 

14,681  - 

7,127} - 

2,447  + 

I 

25,000,  + 

1.8801  + 

7,100  - 

22,200  + 

20,091;  + 

14.5001 - 

13,248  - 

117,544  + 

9,011  + 

12,760 

3,310- 

3,750  - 

2,214;- 

133,144  + 

5,260  - 

14,267  + 


1,048,070  +  106.790  > 

343,422  +  10,700' 

369,353  -  45,367 1 

5,140,160  +  343,780 

50,274  +  17,4^' 

7,020,8071-3,080,821 

18 1 ,362  -  -iajga 

890,90:i  -  136,98 

3.534   20          428,627  -  11,827 

145    20              S2,6t7  +  l,i' 

104    20              44,'  32  -  4,470 

7(5    --0              42,132  +  3,161 

1,621     4)n           60,114  +  4,071 

2-23    4m           23,617  -  2,0611 

592     4m              8,746  -  2,279 

5,000    45  855,450  + 

189  I0»«  1I,b29  — 

948  10m  89,623  - 

373    8m         14!',820  - 
b,131    2m  39,298  + 

6,750    9m         107,250  - 

1,568    28           174,129-  ._^. 
30,322    44        3,581,236+1,157,815 

99,950  +  4,J|J1 


165,470-  43,1.- 

38,750  -  3,aB0 

49,963  +  7,f" 

1,240,800  +  18,499 

83,500  -  10,186 

107,476  -  19,110 


930 

10m 

8.in 

48 

750 

9m 

277 

20 

5,738 

9m 

927 

10m 

377 

9m 

TRAMS. 

Anglo-Arg'nt. 
Bombay  PUec 
Brazilian  Trc. 
Brisbane  Elec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta    . . . . 
Carth.  AHerr. 
Chathm  ADist 
Havana  Elect. 
Isle  of  Thanet 
Kalgoorlie     . . 
Lima  Light 
London  C.C. 
Madras  (2wks) 
Manila  Elec. 
Pemambuco 
Provincial     . . 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  EI. 
U. Monte  vid. 


Nov.  11 

August 

.Sep. 

Oct. 

Sep. 

Sep. 

Nov.  11 

Oct. 

Nov.    9 

May 

Nov    y 
August 
July 
Nov.  15 
Oct.    31 
Sep. 
Nov.  12 
July  15 
s.-p. 
Oct. 
July  29 
Sep. 


400    £  90,697 

—       R  10,59,383 

41  2}  M17,572  000' 

401  £  50,910 

334  836,603 

51    £  58.492 

351 R  120,380 

9  '£  3,182 

15  ,£  1,491 

86    $  1,087,916 

20i£  61 '2 

20s  £  3,09C, 

85    £  09,838; 

160J  £  91,525 

15j  R  44,054 

55    S  298,842i 

59    £  4,090; 

214  £  2,780. 

25    R  141,800! 

263MX.  $198,1501 

264  S  7,095 

901  £  48,372 


+  6,244'  46 

+  1,29,269  8m 
+  3,101,000,    9m 

+  3,030 10m 

-  8,582  SmI 
+  2.619  3m 
+  110,109   45 

-  680  9m; 
+  7i  46  ■ 

-  12,201 1   5m; 

+  l^i     6  I 

T-  438!   8ml 

-  14,821    7ml 

-  4,385   33 

-  1,756    42 

-  25,370  9m 
+  3171  45 

-  354'  42  ■ 
+  9,575  9m 
+  6,580  10m 

-  6,142    SO 
+  3,445 11m 


3,810,132 

79,22,380 

143,910,000 

497,OuO 

2,513,649 

171,592 

49,27,018 

23991 

74,585 

5,459,542 

3,862 

19,802 

476.334 

3,016,466 

974,096 

2,641,326 

16.1,307 

119,868 

1,263,946 

1,819,443 

365,271 

515,298 


2,512: 
34,042. 
264,647  • 
148,082  i 
93,-2e0 1 
10,456 
8,020  . 
69,676 
148,406 
8,50(1  ' 
6,872 


Vm.— RAILWAY   REVENUE    STATEMENTS. 


Period 


Gross 


+  or  - 


Net 


Canadian  Pacific      Sept.  to  $18,150,000  -  1,345,000   $4,586,000  +    $266,000 

9  mos.  Sept.  124,827,000 -1!,.561,000   19,308,000-2,593,000 

Amer.    Class.    I    Rds.  Aug.  to  472,242,561  -31,911,064   86,566,595  -36,787,070 

199    (Rds,)    8    mos.  Aug.  3,548,659,234  -115,308,167  719,313,918  - 13,042,151 


November  18,    1922.] 
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IMPORTANT  NOTICE. 
ANNUAL 

INTERNATIONAL  BANKING  SECTION. 

•'THE  STATIST"  of  Saturday  next  will  contain  the  Annual 

International   Banking  Section. 

This  Section  covers  the  entire  field  of  banking  progress 
abroad  during  the  past  twelve  m  nths,  ^nd  deals,  graphically 
and  otherwise,  not  only  with  purely  banking  r;uestions,  but 
with  Foreign  Exchange  movements  and  changes  in  the 
level  of  Commodity  Prices  in  the  principal  countries  of  the 
world. 

It  also  devotes  separate  articles  to  the  leading  Colonial 
and  Foreign  banking  institutions,  prefacing  its  remarks  on 
each  bank  with  a  short  history  of  its  progress,  and  proceeding 
to  an  exhaustive  analysis  of  its  latest  published  accounts. 

The  wealth  of  exclusive  statistical  and  other  information 
presented  in  the  Section  renders  it  of  quite  exceptional 
interest  to  all  engaged  in  international  finance  and  trade. 

Orders  for  this  Special  issue  on  Saturday  next,  Nov.  25lK 
thould  be  sent  to  the  Publisher  at  once, 

®l)c  statist 

LONDON,  SATURDAY,   NOVEMBER  is,  1922. 

THE  NEW  PARLIAMENT. 

The  verdict  of  the  electorate  at  Wednesday's  polls 
has  not  been  so  decisive  as  was  expected,  and,  though 
Mr.  Bonar  Law  has  so  far  obtained  a  majoritj*  of 
78  over  all  other  parties  combmed,  the  margin  is  not 
at  all  wide  for  Great  Britain,  and,  when  considered 
in  relation  to  the  crumbling  process  to  which  all 
ParUamentarj'  majorities  are  subject,  not  likely  to 
last  the  statutorj'  lifetime  of  the  Parliament.  The 
majority  is,  however,  sufficient  to  enable  the  Govern- 
ment to  piu'sue  the  policy  outlined  in  previous 
declarations,  without  having  its  existence  daily 
threatened  by  fortuitous  combinations  of  opposing 
elements.  No  matter  what  Party  is  in  power, 
continuity  of  policy  is  essential  m  regard  to  both 
home  and  foreign  affairs.  A  Government  which  has 
to  conciliate  sectional  interests  by  concessions  on 
this  point  and  that  can  neither  do  justice  to  its  oAvn 
prmcijilcs  nor  augment  the  credit  of  the  nation 
in  the  eyes  of  the  world.  The  weakness  of 
Continental  administrations  lies  in  the  variety  of 
party  shufflings  necessarj'  to  ensure  any  Government 
even  a  lunited  tenure  of  office,  and  it  is  a  matter  for 
congratulation  that  the  threatened  initiation  of  such 
a  system,  or  lack  of  system,  here  has  not  materiali.Hed. 

It  may  be  well  to  record  the  salient  features 
in  the  Government's  programme  now  endorsed  by 
the  electors  :  A  policy  of  tranquillity  and  stabDity 
to  give  free  scope  to  initiative  and  enterprise. 
Fulfilment  of  obligations  abroad ;  no  extension  of 
commitments,  but,  on  reasonable  occasion,  curtail- 
ment. Co-operation  with  France  and  our  other 
Allies.  Practical  support  of  the  League  of  Nations. 
Friendship  and  good  understanding  with  U.S.A. 
Close  and  continuous  consultation  with  Governments 
of  Dominions  and  India.  Development  of  India 
under  Constitution  of  1919.  Ratification  of  Irish 
Treaty  ;  security  to  the  Parliament  and  Government 
of  Northern  Ireland.  Emergency  measures  dealing 
v^ith  unemplojTnent. 

The  ratification  of  the  Irish  Treaty  is  the  first 
important  jioint  to  engage  the  attention  of  the  new 
House,  which  will  meet  on  Monday  to  elect  the 
Speaker,  will  be  sworn  in  on  the  two  following  days, 
and  ^\^ll  listen  on  Thursday  to  the  King's  Speech 
outlining  the  programme  for  the  session,  which  will 
certainly  be  a  short  one.  The  Prime  Minister  has 
already  pledged  himseK  to  see  the  Irish  settlement 
through,  but  an  attempt  is  being  made  to  raise  strong 


opposition  to  the  measure — an  attempt  which  we 
hope  \\ill  be  frustrated.  Otherwise  the  whole  Irish 
question  will  be  re-opened,  and  the  disorder  in 
Southern  Ireland  intensified  ;  and  Great  Britain  will 
be  faced  with  the  necessit,y  of  subduing  the  country 
bj'  armed  force. 

The  downfall  of  the  Wirth  Government  in  Berlin 
during  the  week  .servos  to  illustrate  the  difficulty 
of  another  major  problem  which  the  new  Parliament 
will  be  called  on  to  tackle.  Dr.  Wirth  resigned 
mainly  liecausc  the  Socialists  refused  to  cooperate 
with  his  Government  in  a  proj)osed  scheme  of  recon- 
struction. Somewhat  paradoxically,  at  the  sanu^ 
time  the  official  representative  of  that  Government 
was  proclaiming  in  Moscow  the  imity  of  German}' 
and  Bolshevist  Russia.  If  this  means  the  introduc- 
tion into  the  German  Republic  of  the  idea  of  class 
war  favoured  by  revolutionary  Communism,  the 
outlook  for  Dr.  Wirtli's  successor  in  office  is  not 
bright.  It  is  becoming  increasingly  difficult  to 
maintain  law  and  order  in  the  German  Republic, 
as  is  evidenced  by  recent  incidents  in  Cologne  and 
Diisseldorf,  and  the  severity  of  winter  will  add  to 
the  strength  of  working-class  discontent.  Already 
loud  murmurs  are  heard  against  the  unparallelefl 
rise  in  prices  and  the  cost  of  living,  and  the  tardiness 
in  adjusting  wages  to  such  increases.  Conditions  are 
ripening  for  internal  trouble,  and  Germany  must  have 
been  one  of  the  countries  which  Lenin  had  in  mind 
when,  speaking  at  the  Congress  of  the  Third  Inter- 
national at  Moscow,  he  declared  the  prospects  of 
world  revolution  to  be  not  only  good  but  brilliant. 
As  matters  stand  at  present  the  German  People'.s 
Party,  which  is  mainly  representative  of  business 
interests,  and  the  Socialist  Party  will  not  hear  of 
cooperation  in  a  common  Government,  and  as  they 
are  the  two  most  powerful  parties  in  the  State,  the 
aloofness  of  one  or  the  other  wdU  constitute  a  weakness 
in  any'  Administration  that  may  be  formed.  There 
is  the  further  difficulty  tliat  the  raising  of  the 
Reichsbank  rate  to  10  per  cent,  and  the  enforce- 
ment, if  such  comes  about,  of  the  scheme  for  stabilising 
the  mark  will  mean  a  period  of  deflation  with  far- 
reaching  and  unfavourable  efl^ects  on  German  in- 
dustry. In  view  of  these  circumstances  it  is  idle  to 
speak  of  Ciermany  having  brought  the  crisis  on  itself, 
•as  is  frequently  said  m  France.  And  as  Mr.  Bonar 
Law  and  Lord  Derby  have  given  more  than  passing 
indications  of  a  de.sire  to  endorse  the  French  attitude 
in  matters  of  foreign  policy,  it  cannot  be  too  strongly 
insisted  on  that  Europe's  one  hope  of  recovery  lies 
in  extricating  Germany  from  the  financial  morass 
in  which  it  is  at  present  tloundermg.  We  are  just 
now  incurring  m  Great  Britain  vast  and  improductive 
expenditure  on  the  relief  of  unemployment,  which 
wiU  probably  be  increased  during  the  winter.  How- 
much  better  to  relieve  unemployment  by  setting  our 
factories  and  mills  to  work — a  process  that  will  be 
immensely  facilitated  if  we  can  cure  the  industrial 
competition  coming  from  countries  in  Central  and 
Eastern  Europe  with  depreciated  currencies. 

The  possibilities  of  lessening  the  burden  of  unem- 
ployment relief  falling  on  the  Exchequer  is  another 
matter  deserving  the  serious  consideration  of  the 
new  Parliament.  The  feasibility  of  making  each 
industry  support  its  own  unemployed  has  been 
endorsed  by  experts  of  all  shades  of  economic 
thought.  The  reform  of  the  present  scheme  of 
State  unemployment  relief  should  proceed  very 
slowly,  if  hardships  to  the  workless  and  adminis- 
trative confusion  are  to  be  avoided.  The  change- 
over must  be  gradual,  and  it  is  probable  that  some 
form  of  State  insurance  will  have  to  continue.  The 
need  for  the  latter  is  not  recognised  by  many  enthu- 
siasts for  reform,  who  overlook  the  fact  that  the  labour 
force  in  man^^  workshops — for  example,  in  a  ship- 
yard— may  belong  to  several  industries,  while  in 
a  business  where  the  process  of  integration  has  been 
carried  out  to  any  extent  the  employees  of  a  single 
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tinii  may  belong  to  one-half  of  the  standard  trades 
of  the  countr}-.  Row  is  a  firm's  liability  in  respect 
of  all  classes  of  its  workers  to  be  assessed?  Further, 
there  are  the  jjroblems  of  the  unskilled  labourer  and 
the  labourer  who  drifts  from  trade  to  trade.  These 
(iifticulties  are  not  insuperable,  and,  given  the  good 
« ill  of  all  the  parties  in  Parliament,  where  Labour  is 
strongly  represented,  a  sj^stem  more  equitable  than 
the  present  can  be  devised. 


THE  BRITISH  AND  AMERICAN  MOTOR 
ii  INDUSTRIES. 

{Sjteciallif  contriliili '1 .) 

New  York:  November  10,  1922. 
Th.e  ability  of  producers  of  any  commodity  to  enter 
foreign  markets  dejiends  abnost  entirely  upon  the 
size  of  their  domestic  demand.  The  domestic  market 
for  motor  vehicles  in  the  United  States  has  g^o^vn  so 
rapidly  that  within  the  last  20  years  more  than 
10,500,000  pa.<senger  cars  and  lorries,  not  considering 
replacements,  have  been  sujipHed  to  the  American 
people.  American  automotive  manufacturers  are, 
consequentb.'.  in  a  better  position  to  compete  in 
foreign  markets  than  the  producers  of  any  other 
country.  Because  of  the  large  market  at  home,  they 
have  been  able  to  produce  motor  vehicles  on  a 
standardised  basis  by  mass  production,  and  with  a 
resulting  low  unit  cost.  American  manufacturers 
have  turned  out  standardised  cars  of  every  tyjie, 
class  and  size.  Their  products  are  suited  to  every 
condition  in  the  \\orld.  ranging  from  the  imiversally 
known  Ford — the  touring  car  model  of  which  now 
sells  for  ,?29S  f .o.b.  Detroit—  to  cars  retailing  from 
$8,000  to  .S10,000.  The  demands  of  a  motor  vehicle 
in  the  United  States  are  those  foimd  in  the  greater 
part  of  the  world,  and  as  American  producers  have 
met  this  demand,  and  in  addition  offer  lower -prices 
than  any  other  producers  in  foreign  comitries,  they 
have  in  the  past  su]iplied  nearly  CO  jier  cent,  of  the 
passenger  cars  and  truclis  in  use  in  the  Avorld  to-day. 

Jlotor  vehicle  manufacturers  in  Great  Britain  and 
on  the  Continent  have  of  late  years  turned  to  the 
small,  light,  and  low-priced  car.  for  economical 
reasons.  Meeting  the  popular  demand  in  tlie  home 
markets,  light  cars  of  from  3  to  8  or  1(5  h.pr  are. 
however,  of  little  use  m  those  less  developed  coimtries 
of  the  British  Empire  and  other  parts  of  the  world 
which  make  up  the  foreign  markets.  The  car  in 
demand  abroad  to  meet  all  possible  conditions  is  the 
powerful,  standard-built  car,  which  can  be  nm 
througli  rough  coimtry  and  mud  as  well  as  along 
smooth  city  streets. 

An  analysis  of  the  imports  of  various  countries 
shows  that  British  markets  are  generally  supplying 
one  type  of  jiassenger  car  to  the  foreign  markets. 
This  type  is  the  higher-jjoweied,  high-priced,  earefully- 
buUt,  hand-worked  car.  Statistics  show  that  Great 
Britain  furnishes  the  highest-priced  cars,  that  the 
United  States  follows  with  medium-priced  cais,  and 
that  Canada  supplies' the  lowest-priced  cars.  It  is 
believed  that  British  manufacturers  successfully 
furnish  this  high-priced  class  of  cars  to  the 
markets  because  of  nationality  preference.  Pur- 
chasers of  high-priced  models  living  in  the  British 
Empire  are  sufficiently  wealthy  to  afford  the  extra 
cost  in  order  to  secure  a  motor  car  of  British  manu- 
facture. The  largest  class  of  potential  buyers  must 
consider  the  price  as  well  as  the  quality  of  a  car  when 
making  their  choice.  The  lowest-jDriced  cars  are 
supplied  by  Canada  because  of  the  several  branch 
factories  of  the  most  popular  and  cheaper  American 
makes  established  there  for  the  special  purpose  of 
supplj-ing  the  American  export  market,  chiefly  the 
coimtries  of  the  British  Empire,  \\hich  are  the  largest 
markets  for  American  motor  vehicles. 

American  producers  are  steadily  endeavouring 
to  increase  their  already  large  mass  production. 
The  means  for  doing  this  is  by  increasing  the  number 


of  potential  purchasers  when  sales  fall  (jff  by  price 
cuts.  Producers  of  the  lower-priced  American  cars 
usually  lead  in  these  price  reductions,  and  all  Ameri- 
can producers  generally  lead  the  price  reductions  of 
the  world.  The  recent  price  cut  of  §50  h\  the  Ford 
Company  is  said  to  have  increased  the  potential 
customers  of  motor  cars  in  the  United  States  alone 
bj'  1,000,000,  even  though  other  manufacturers  do 
not  follow  suit.  The  possibilities  of  larger  sales  and 
the  resulting  larger  production  always  lead  to  lower 
production  costs,  and  thus  the  reductions  aie  met  and 
the  factories  are  kept  going. 

Automotive  Industry  Third  in  Size  in  U.S. 
The  number  of  automotive  manufacturers  in  the 
United  States  during  1921  was  .S6S,  as  compared  to 
315  in  1919,  according  to  the  Bureau  of  Census  of 
the  United  States  Department  of  Commerce.  These 
manufacturers  turned  out  products  valued  at 
§1,665,140.189.  as  compared  with  §2,387,903,287,  a 
decrease  of  30-6  ])er  cent.  Prices  have  consequently 
been  reduced,  and  the  1922  (piantity  prodviction  will 
surpass  all  other  years  in  the  history  of  the  industry. 
As  to  1,585,395  gasoline  and  steam  automobiles 
already  produced  this  j'ear,  particulars  of  the  range 
in  price  and  tonnage  appear  to  the  following  table  : — 


Motor  Lorries,  iNCLUDiNa 

Belivert  Wagons. 

Passenoer  Cap. 

s. 

Complete      cars      and 

Complete      cars     and 

chassis 

147,009 

chassis      

1,43.1,161 

Vp  to  J  of  ton    ... 

20,942 

Value  up  to  $800 

1167,965 

From  1  to  li  tons  . . . 

96.044 

$801  to  Sl.oOO 

298,435 

From  2  to  3  tons   ... 

16,505 

.$1,501  to  S2,500 

127,607 

From  3J  to  5  tons 

6,420 

S2.501  to  .$3,500 

33,286 

From  5*  up 

1,098 

S3,501  and  up... 

7.868 

Otiier  veliicles  (public 

Electric  automobiles. 

conveyances,   ambu- 

complete   cars    .ind 

lances,  fire  apparatus, 

cliassU         

1,114 

patrol  wagons,  etc.) 

3,225 

It  will  be  seen  that  over  67  per  cent,  of  tlie 
passenger  cars  produced  were  valued  at  below  §800, 
while  o\-er  83  per  cent,  of  the  lorries  produced  were 
under  1^  tons  capacity,  and  over  62  per  cent,  were 
between  1  and  1-^  tons  capacity.  While  this  large 
number  of  passenger  cars  and  lorries  produced  was  a 
decrease  of  15'  1  per  cent,  from  the  production  record 
of  1919,  it  constituted  but  approximately  58 '3  per 
cent,  of  the  extreme  capacity  of  the  industry  ba.sed 
upon  a  demand  requiring  full  running  time. 

The  followiirg  compilation  will  show  the  com- 
parative summary  of  operations  for  the  years  1919  and 
1921.  the  figures  for  the  latter  year  being  preliminary 
and  subject  to  change  : — 


CO.MPAKATIVE  SriDI.lRY  OF  STATISTICS  FOK  THE 
AUTOMOBILE  INDUSTRY,  1921  ANI)  1919. 

Per  cent,  of 
1921.t 

368 

164,999 

35 

22,061 

142,903 

S278,912,691 

57,972,175 

220,940,516 

986,193 

1,104,497,012 

1,666,140,189 

561,643,177 


1919.t 
315 

242,922 

36 

32,327 

210,559 

5379,381,674 

67,215,804 

312,165,870 

198,142 

1,578,651,574 

2,387,903,287 

809,251,713 


Decrease 

15-4» 

32  1 
2-8 

31-8 

32  1 

26-5 

13-8 

'^9-2 
397 ■7* 

300 

30-2 

30  6 


>' umber  of  establishments 
Persons  engaged  

Proprietors  and  firm  members 

Salaried  employees 

Wage  earners  (average  number) 
Salary  and  wage  payments    ., 

Salaries  

Wages  ...         

Contract  work  ... 
Cost  of  materials 
Value  of  products 
Value  added  by  manufactiu-et 
♦Increase. 

t  Figures  for  1921  do  not  include  est.ablishments  reporting  products 
underS5,000,  thus  excluding  nine  establishments  which  employed  thirteen 
wage  earners,  and  in  the  aggregate  reported  products  to  the  value  of  S34,819. 
The  figures  for  1919,  however,  include  seven  establishments  of  tliis  class, 
which  employed  six  w.^ge  earners  and  reported  products  to  the  value  of 
$24652. 

J  Value  of  products  less  cost  of  material. 

Large  as  the  above  production  of  motor  vehicles 
may  seem,  it  is  estimated  that  production  for  the 
current  year  wUl  total  about  2,400,000  cars  and 
trucks.  If  this  prediction  is  fulfilled,  as  indeed  all 
indications  lend  assurance,  the  automotive  industry 
of  the  United  States  wUl  see  its  greatest  year,  only 
approached  by  1920,  when  sUghtlj'  more  than 
2,200,000  vehicles  were  turned  out.  The  production 
has  already  totalled  1,873.000 /o/-  the  first  nine  months, 
which  wUl  be  51  p:r  cent,  in  excess  of  the  corre- 
sponding priod  of  1921. 

The  increased  production  durmg  the  current  year 
as  compared  with  1921  already  shows  the  -wisdom 
of  American  manufacturers  in  cutting  prices  several 
times  during  the  spring  and  summer.  These  cuts 
in  many  cases  reduced  the  price  to  below  pre-war 
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figures,  and  the  result  was  that  the  motor  transporta- 
tion needed  for  passengers  and  merchandise  could  be 
met  by  the  reduced  purchasing  power  of  the  country. 

Closed  Cai  Demand  Rapidly  Increasing. 

The  rapid  growth  of  the  demand  for  closed  cars 
in  the  United  States  during  the  la.st  few  years  is 
reflected  in  the  production  figures  for  the  year  1921. 
There  were  302,528  closed  models  produced  in  1921, 
which  w-as  an  increase  of  96-1  ])er  cent,  over  the 
number  produced  in  1919,  while  the  number  of 
touring  cars  jjroduced  decreased  26  •  6  per  cent. 

The  complete  advantages  of  the  closed  car  over 
the  open  models  have  taken  the  American  people 
by  storm.  They  have  rapidly  taken  to  the  idea 
of  having  a  summer  and  winter  car  in  one — a  car 
that  can  easily  be  converted  into  a  cool  touring 
conveyance  and  one  that  can  also  be  made  storm- 
proof while  running  along  the  road.  Interest  in  the 
closed  models  has  become  so  manifest  that  several 
exclusive  closed  car  shows  have  recently  been  held 
in  different  parts  of  the  United  States,  which  have 
been  extremely  successful.  The  closed  cars  are  also 
the  centre  of  attraction  at  all  the  National  Shows 
open  to  all  types  of  motor  vehicles. 

JIanufacturers  have  been  able  to  lower  the  cost 
of  production  of  closed  models  because  of  this 
steadily  increasing  demand,  and  at  present  the  result 
is  being  felt  in  the  call  from  foreign  markets.  It  is 
believed  by  leaders  of  the  industry  that  nearly 
80  per  cent,  of  the  production  will  be  closed  models 
before  many  years  have  passed. 

The  above  statement  is  neither  new  nor  Ls  it 
surprising  when  one  considers  the  size  of  the  industry 
and  the  supporting  dome.stic  market.  We  hope  to 
return  to  this  subject  next  week. 


THE    CAPITULATIONS. 

Tke  word  '■  Capitulations  "  serves  to  denommate 
that  body  of  treaties  concluded  between  Turkej'  and 
various  Western  States  fixing  the  conditions  governing 
the  treatment  of  nationals  of  the  latter  living  in 
the  Ottoman  dominions.  Amongst  the  rights  secured 
to  the  foreigner  by  the  Caiiitulations  are  inviolability 
of  person  and  domicile,  freedom  to  trade,  exemption 
from  some  taxes,  and  the  jurisdiction  of  his  own 
consular  court.  Without  the  consent  of  his  owir 
authorities  he  cannot  be  taxed,  neither  can  any 
alteration  be  made  in  the  position  of  the  foreign  post 
offices  nor  the  customs  tariff.  \Mth  regard  to  fiscal 
matters,  foreigners  in  Constantinople  may  agree  to 
some  re -arrangement,  but  on  the  maintenance  of  the 
right  of  inviolability  of  person  or  domicile  they  wiU 
be  adamant,  for  surrender  on  this  point  might  involve 
the  registration  of  their  children  as  Turkish  subjects 
and  the  closing  down  of  foreign  schools.  Further- 
more, no  foreigner  would  care  to  be  left  to 
the  jurisdiction  of  the  Turldsh  courts.  On  these 
matters  there  is  absolute  accord  amongst  all  foreign 
nationals  in  Turkey.  Turkey  proposes  to  pass  on  to 
Greece  the  indenuiification  of  the  losses  suffered  by 
British  subjects  during  the  war.  A  settlement  of 
these  claims  may  never  be  effected  if  foreigners' 
rights  are  abolished,  and  a  similar  observation  applies 
to  anj'  claims  advanced  by  foreigners  in  respect  of 
the  SmjTna  fire.  The  Lausanne  Conference  should 
not  lose  sight  of  the  long  delay  experienced  in  the 
settlement  of  the  former,  which  are  calculated  to 
total  £15  millions.  The  treatment  of  the  Ottoman 
Public  Debt,  the  direction  that  accounts  and  books 
are  to  be  kept  in  Turkish,  and  the  raising  of  the 
customs  tariff — some  of  the  features  of  recent  Kemalist 
poUcj- — are  certain  to  awake  apprehension  amongst 
British  trading,  banking,  shipping  and  investing 
interests.  The  maintenance  of  the  Capitulations 
would  secure  for  them,  as  for  mining  and  ursurance 
interests,  some  degree  of  security. 


COURSE  OF  DOMINION  TRADE. 

Imports  into  New  Zealand  for  the  seven  months 
ended  .luly,  1922,  amounttnl  to  £18,393,094  agaiast 
£30,047.119  in  the  corresponding  period  of  1921. 
This  heavy  decrease  is  not  so  marked  in  the  case  of 
exports,  V  hich,  on  the  same  basLs,  totalled  £30,620,931 
and  £32.132,516.  Amongst  the  prmcipal  imports, 
increases  in  the  seven  months  of  1922  are  registerefl 
m  tea,  from  £134,146  to  £312,282;  motor  spirit, 
from  £713,387  to  £835,998;  and  railway  and  tram- 
way plant,  from  £343,094  to  £878,238.  The  position 
of  the  chief  exports  is  indicated  in  the  following 
table  :— 

7  mos.  cn<led  July  '21.7  mos.  ended  July  '22. 
Quantity.       Value.       Quantity.       Value. 

£  £ 

Wool  (bales) 288,227  3,635,957  782,506  10,184,75+ 

Butter  (cwt.) 575,591  7,846,347  6.52,425     4,932,045 

Lamb  (whole  carcases)  (cwt.)  1,004,.5S4  3,752,194  1,258,329    4,003,354 

Cheese  (cw-t.) 1,040,109  8,503,691  900,107     3,831,431 

Mutton  (whole  carcase.9)  (cwt. )  !,079,808  3,778,845  1,101,249    2  052  221 

Beef,  frozen  (cwt.) 589,075  1,257,872  205,630       231,586 

As  to  values,  wool  and  lamb  alone  reveal  increases  ; 
they  also,  with  the  addition  of  butter,  show  increases 
as  to  quantity.  Comparing  the  New  Zealand  index 
number,  compiled  on  a  quarterly  basis,  for  agricultural 
produce  in  June,  1921,  and  June,  1922,  there  has 
been  a  fall  from  1,544  points  in  the  former  to  1,327 
in  the  latter.  The  group  including  wool,  hides,  butter 
and  cheese,  etc..  has  fallen  from  1,607  to  1,291. 

For  the  eight  months  ended  August,  1922, 
Canadian  imports,  at  §488,746,560,  mdicate  a  large 
decrease  on  the  §555,833,148  registered  for  the 
corresponding  period  of  last  year.  Total  exports, 
on  a  similar  basis,  were  $468,424,510  and  ,§491,656,931 
—a  decrease  of  §23,232,421 .  The  nature  of  Canada's 
trade  with  her  two  most  important  customers  is  shown 
below  : — 

8  mos.  ended  8  mos.  ended 

Aug.  '21.  Aug.  '22.         Increase. 

$  S                     S 

166,187,271  170,499,383       4,312,112 

225,495,1156  -209,509,311  15,985  745» 

84,740,218  85,654,253          914,035 

385,957,473  326,559,095  59,398,378* 

*  Decrease. 

Between  the  two  periods,  imports  into  Canada 
from  the  United  Kingdom  increased  by  .9914,035, 
while  those  from  the  United  States  fell  by  §59,398,378. 
Canadian  exports  to  the  United  States  have,  as  may 
be  seen,  undergone  a  substantial  diminution,  and  this 
must  doubtless  be  ascribed  to  the  burdensome  inci- 
dence of  the  American  tariff. 

Imports  into  the  Union  of  South  Africa  for  the 
six  months  ended  June  30,  1922,  amounted  to 
£23,647,568,  as  compared  with  £.32,088,310  in  the 
corresponding  j>eriod  of  1921.  Exports  were  cal- 
culated, similarly,  at  £23,706,165  and  £26,660,280. 
This  year's  figures  indicate  that  the  balance  is 
moving  in  a  direction  favourable  to  South  Africa. 
The  movements  of  the  more  important  imports  and 
exports  during  the  two  periods  may  be  followed  from 
the  subjoined  table  :• — 

Jan.-June, '22  Jan,  June, '21 

£  £ 

3,995,100  2,418,522 

2,393,863  2,271.671 

1,019,927  2,837,302 

...      .        978,685  1,760,833 


Total  E.xport8  to  U.K. 

, U.S. 

Imports  from  U.K.    ... 
U.S.     ... 


Imports- 
Cotton  Manufactures     ... 
Articles  of  Food  and  Drink 

Machinery  

Oils  

Exports — 

Raw  Gold  

Wool        

Articles  of  Food  .and  Drink 


10,531,331 
5,960,637 
1,836,144 


16,098,349 
3,165,282 
3,288,050 


Judged  by  the  returns  f(jr  January-August,  1922, 
Australian  exj^orts  are  substantially  in  excess  of 
imports,  the  former  amounting  to  £84,820,246  and  the 
latter  to  £77,-559,659— a  difference  of  £7,260,587. 
During  the  nine  months  ended  March  31,  1922, 
Australia,  out  of  a  total  import  of  £71,075,821,  took 
goods  to  the  value  of  £35,014,045  from  the  United 
Kingdom;  £13.241,336  from  the  United  States; 
£2,686,211  from  .Japan ;  and  £2,127,756  from  Canada. 
For  the  corresponding  period  of  1921  the  United 
Kingdom's  share  was  £62,125,874,  that  of  the  United 
States  £27,153,134,  and  of  .Japan,  £4,758,648.  The 
reductions  recorded  in  1922  for  these  countries  are 
due  to  the  decline  in  "  total  imports,"  those  for  1921 
coming  to  £131,532,781. 
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PRICES  OF  COMMODITIES. 

"THE   STATIST'S"    INDEX  NUMBERS. 

In  Coniinuation  of  Sauerbeck's  Figures. 
[COPYKIGHT.] 

After  a  fall  during  July,  August  and  September,  our 
index  numbers  of  wholesale  prices  of  commodities 
record  a  fresh  advance  in  the  United  Kingdom  price- 
level  last  month.  The  index  number  for  October  31 
is  130-1,  comparing  with  127-9  on  September  30,  a 
rise  of  1-7  per  cent.,  and  with  138-4  on  October  31, 
1921,  a  decline  of  6  per  cent. 


Veg.  food  ... 
Animal  food 
Sugar,  coffee  an 

Oct.     Sept. 

31,       30, 

1922      1922 

...     99-3     95-2 

...  173-8  176-9 

dtea    86-2     81-1 

...  124  0  122  3 

...   142-1  139-4 
...    145-3   139-9 
...   122-1   121-5 

.  .  134  8  132  0 

.  130  1  127  9 

Oct. 

31, 

1921 

121-4 

169  0 

77-7 

129  7 

153-6 
150-2 
135-2 

144  7 

138  4 

June 
30, 
1914 

66-5 
97-5 
51-8 

74  8 

96-7 

80  6 
82-5 

85  7 

81  2 

-+or- 
Sept. 

1922 

+  4-3 
-18 
+  6  3 

+  14 

+  1-9 
+  3-1 
+  0-5 

+  2-1 

+  1-7 

%Oct.,1922,on-, 
Oct.        June 

1921         1914 

-18-2     +49-3 
+   2-8     +78-2 
+  10-9      +66-4 

Foodstufls  ... 

-4  4 

+  65  8 

Minerals     . . . 
TextUes      ... 
Sundries     . . . 

-  7-5 

-  3  3 

-  9-7 

+  46-9 
+  80-3 
+  35 -.8 

Materials 

-  6-8 

-  6  0 

+  57  3 

Totals 

+  60  2 

The  advance  last  niontlT  was  contributed  to  by  all 
the  groups,  with  the  exception  of  Animal  food,  which 
shows  a  further  decline  of  1  •  8  jier  cent.  The  rise  of 
1-4  per  cent,  in  the  Foodstufis  category  follows  a 
decline  of  3-7  per  cent,  in  September,  5-6  per  cent. 
in  August  and  2-3  per  cent,  in  June.  Materials, 
which  show  an  advance  of  2  - 1  per  cent,  in  October, 
rose  by  -5  per  cent,  in  September  but  declined  by 
3-3  per  cent,  in  August  and  by  -6  per  cent,  in  July. 
The  general  index  number  is  51  per  cent,  below  the 
high  record  of  266-1  touched  in  April,  1920,  and 
53-1  per  cent,  above  the  pre-war  average. 


As  regards  the  commodities  individuaLly,  no 
declines  are  showTi  in  either  the  Vegetable  food  or 
the  Groceries  groups.  In  the  former  the  largest 
advances  are  sho\\Ti  by  English  wheat,  which  rose 
3s.  9d.  per  quarter  to  41s.  6d.,  English  bailey, 
which  put  on  3s.  lid.  at  41s.  2d.,  and  English  potatoes, 
which  are  5s.  per  ton  higher  at  80s.  Beef,  prime 
mutton,  Waterford  bacon,  and  Danish  butter  were 
responsible  for  the  decline  m  the  Animal  food  group. 
OnljT  four  commodities  moved  among  Minerals — - 
copper  and  home  and  export  coal,  which  record  lower 
levels,  and  lead  and  Straits  tin,  which  show  higher 
values.  The  latter  rose  by  £21J  per  ton  to  £185J. 
Raw  cotton  quotations,  in  the  TextUes  group,  show 
a  recovery  from  the  September  decline,  the  middling 
American  description  advancing  from  12-57d.  per 
lb.  to  14-57d.  Jute  and  wool  also  record  higher 
prices,  but  hemp  and  Russian  flax  reacted  to  lower 
levels,  and  silk  (Common  New  Style)  also  lost  in 
value.  Among  sundry'  materials,  quotations  for 
leather,  soda  crystals,  and  ChUian  nitrate  were 
reduced,  but  better  prices  are  shown  by  palm  oil, 
linseed,  indigo,  and  timber  (average  import  value). 

Our  usual  table,  showing  the  course  of  wholesale 
prices  abroad,  is  appended.  Among  the  recent 
changes,  attention  may  be  directed  to  the  advance 
of  6-8  per  cent,  last  month  shown  by  Bradstreet's 
index  numbers  for  the  United  States.  The  American 
price-level  has  now  been  rising  since  May,  1921, 
according  to  Bradstreet's  calculations,  and  since 
Januarj'  last  according  to  the  Federal  Re.serve 
Board's  index  numbers.  The  increasing  rapidity  of 
the  advance  in  the  German  price-level  ^vill  throw 
light  on  the  recent  violence  of  the  break  in  the 
Berlin  Exchange. 


International  Wholesale  Prices. 


Published 


1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1921 
Mar. 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct.   . 


1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1921 
Mar. 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 


U.K. 

(Statist) 

85 

85 
108 
136 
175 
192 
206 
251 
155 


United 

, States ,      Canada 

(Brad-  (Fed.  Res.  (Dept.  of 
street's)     Board)      Labour) 

100    '"   ' 


$9  2115 
8  9034 
9-8330 
11  8237 
15  6385 
18-7117 
18-6683 
18-1679 
11-2620 


177-2   11-3749 
155-8   10-7284 


158-2 
154-3 
149-4 
138-4 
136-7 
133  6 

132  5 
132-2 

133  3 
134-8 
135-5 
133-6 

134  0 
129-6 
127-9 
13U-1 


United 
Kingdom 
100 
100 
127 
160 
206 
226 
242 
295 
182 

208-5 
183-3 
186-1 
181-5 
175-8 
162  8 
160-8 
157-2 

155-9 
155-5 
156-8 
158  6 
159-4 
159-5 
157-6 
152-5 
150-5 
153- 


11-0576 
11-0368 
11- 1879 
11-3514 
11-3127 
11-3725 

11-4190 
11-6001 
11  5317 
11-7014 
11-9039 
12-1069 
12-0688 
12-0793 
12 -3039 
13-3482 


211 
239 
148 

152 
142 
145 
146 
146 
145 
145 
142 

142 
146 
147 
149 
158 
161 
165 
165 
164 


133-5 
136  1 
148-0 
182  0 
237  0 
278-3 
293  2 
333-7 
216-1 

263-1 


Japan 
(Bank  of 
Japan) 
132  2 
126  3 
127-8 
154-9 
196  4 
259-0 
316  6 
341  2 
265-0 

252  5 


242-6         253-9 


238-6 
236-4 
232  7 
229  2 
227-3 
230-7 

227-7 
229  5 
2-25-6 
225-0 
226-2 
224  0 
225-3 
2-22-8 
220-5 
219-8 


259-8 
233  5 
273-5 
289-8 
283-3 
277-0 

272-5 
269-6 
265-5 
261-3 
257-0 
261-0 
266-0 
238-3 
255-2 


France 
(Stat. 
Gen.) 
115-6 
117-9 
161-6 
217  6 
302-4 
392-1 
411-8 
588-8 
398-8 

4160 
375-7 
381-6 
383-0 
397-7 
383-0 
383-6 
376-5 

362-7 
354-2 
355-4 


Index-Numbers. 

Switzer 


375 
375 
382 
380 
390- 


Italy 

(Prof. 

BacM) 

126  0 

119-8 

167-2 

253-5 

376-8 

515-5 

460-9 

786-7 

727-6 

760-5 
641-1 
655-2 
682-7 
730  8 
754-9 
749-5 
749-1 

727-3 
708-7 
672  1 
663-8 
659  6 
677  0 
702 -5 
719-9 
733-0 
737-0 


Germany 
land  (Frank- 
(Dr.  furtcr 

Lorenz)     Zeitimg) 

100-0(0)    lOO(n) 


190  3  — 

208-3  — 

178-6  — 

176  9  — 

180  6  — 

183-7  — 

182-1  — 

177-5  — 

175-0  — 

170-7 
170-6 
162-8 
160-6 
160-2 
161-3 
162-9 
163-1 
163-2 
168-8 


4,012 
5,427 
6,722 
7,379 
7,841 
9,140 
13,935 
28.919 
44,Uk9 


Sweden 
(Svensk- 
Handels- 
tidning) 

116 
145 
185 
244 
339 
331 
347 
211 

237 
218 
211 
198 
182 
175 
174 
172 

170 
166 
164 
165 
164 
104 
165 
163 
158 
155 


Norway       Den-        Hol- 
(Okono-      mark       laud       Sbang- 
niisk      (Finans-  (Bur.  de       hai 
Revue)    tidende)    Stat.)      (Otticial) 
114 


115t 
159{ 
2331 
341{ 
345} 
3221 
377t 
298 

312 
294 
300 
297 
287 
286 
276 
269 

260 
233 
240 
236 
231 
230 
232 
227 
225 


134} 
149} 
206} 
284} 
292} 
340} 
341} 
236 

270 
253 
254 
224 
202 
188 
188 
178 

177 
182 
178 
177 
179 
180 
180 
178 
176 
180 


120 
165 
253 
326 
447 
339 
320 
207 

214 
208 
201 
203 
205 
193 
188 
188 

183 

185 
183 
183 
188 
190 
185 
177 
174 


100 -OH 
105-6 
109-1 

107-9 
111-4 
109-2 
111-9 
111-4 
110-2 
108  6 
109-9 

111-9 
111-7 
114-3 
113-2 
109-8 
108-5 
108-4 
106  2 
104-0 


Expressed  as  Percentages  of  the  Average  in  1913. 


—United  States- 
100  0 


96- 
107 
128- 
170 
203 
202 
197- 
122- 


123-5 
116-5 
1-20-0 
120-3 
121-5 
123-2 
122-8 
1-23-5 

124-0 
126-0 
125-2 
127  1 
129-2 
131-4 
131-0 
131-1 
135-7 
144-9 
PrOTisional. 


211 
239 
148 

152 
142 
145 
146 
146 
145 
145 
142 

142 
146 
147 
149 
158 
161 
165 
165 
164 


Canada 
100  0 
100-4 
109-2 
134-4 
174-9 
205  4 
216-4 
246  2 
181-6 

194-2 
179-1 
176-1 
174-5 
171-7 
169-2 
167-7 
170  3 


Japan 
100  0 
95-5 
96-7 
117-2 
148-5 
195-9 
239-5 
237  -  9 
200-5 

191  0 
192-1 
196  5 
199  3 
206-9 
219  2 
214  3 
209-5 


a  ranee 
100  0 
102  0 
139-8 
187-0 
261-6 
339-2 
355-6 
509-3 
344-9 

359  9 
324  9 
330-1 
331-3 
344-0 
331-3 
331-8 
325-7 


Italv 
100  0 
95  1 
132  6 
201-2 
299-0 
409-1 
365-8 
624  3 
577-5 

603  6 
508  9 
519-9 
541-8 
580-0 
599-1 
594  8 
594-5 


Switzer- 
land     Germany 


100  0(a)    100(a) 


190-3 

208-3 
178-6 
176  9 
180-6 
183-7 
182-1 
177-5 
175-6 


§  Average  for  six  months  ended  June,  1914. 
(o)  July,  1914.        (!<)  Feb.,  1913. 


168-0  206-1  313-8         577-2         170-7 

169-4  203-9  306-4         562-5         170-6 

166-5  200-8  307-5         533-3         162-8 

166-1  197-7  313-7         3-26-8         160-6 

1670  194-4  316-8         523-5         160-2 

165-3  197-4  325-0         537-3         161-3 

166-3  201-2  325-1         657-6         162-9 

164  4  195-4  331-2         571-2         163- 1 

162-7  193-0  329-3         581-7         163-2 

162-2  —  337-4*       600-8         lb8-8 

t  Average  for  twelve  months  ended  June,  1914. 
"    "  '  II  July  1,  1912-June  30,  1914. 


4,612 

5,427 

6,722 

7,379 

7,841 

9,140 

13,935 

28,919 

44,089 


Sweden 
loot 

116 
145 
185 
244 
339 
331 
347 
211 

237 
218 
211 
198 
182 
175 
174 
172 

170 
166 
164 
165 
164 
164 
165 
163 
158 
155 


Norway  Denmark  Holland  Shanghai 


100§ 
115} 
159} 
233} 
341} 
345} 
322} 
377} 
298 

312 
294 
300 

297 
287 
286 
276 
269 

260 
253 
240 
236 
231 
230 
232 
227 
225 


lOOII 
134} 
149} 
206} 
284} 
292} 
240} 
341} 
236 

270 
253 
254 

224 
202 
186 
188 
178 

177 
182 
178 
177 
179 
180 
180 
178 
176 
180 


100 
105 
145 
222 
286 
392 
297 
281 
181 

188 
183 
176 
180 
180 
169 
165 
165 

161 
162 
161 
161 
165 
167 
162 
155 
153 


lOO(fc) 


132-7 
140-0 
144-6 

143-1 
147-8 
144-9 
148-5 
147-8 
146-2 
144-1 
145-9 

148-6 
148-2 
151-6 
148  0 
145-7 
143-9 
143-8 
142-0 
104-0 


}  Year-end  Index-Number. 
H  Average  for  September,  1919. 
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THE    FOREIGN    EXCHANGES    IN    OCTOBER. 

«'  THE  STATIST'S  "  INDEX  NUMBERS  OF  THE  FOREIGN  EXCHANGE  VALUES  OF  THE  £   STERLING. 


In  October,  for  the  fourth  month  m  succession,  our 
index  numbers  of  the  Foreign  Exchange  vahies  of  the  £ 
record  a  rise  in  the  value  of  sterling  in  terms  of 
27  currencies  abroad  collectivel3^  The  index  number 
for  last  month  is  the  highest  recorded,  at  123-0;  it 
compares  with  122-7  in  September,  lOS-4  in  October, 
1921,  and  102-5  m  October,  1920.  The  complete  series 
of  index  numbers  since  the  Armistice  is  as  follows  : — 

Index  Nambers  of  the  Foreign  Exchange  Valaes  ot  the  £. 

(Arerai/e  monthly  values  of  Sterling  in  terms  coHectivel'i  of  27  currenda 
abroad  expressed  a$  percentages  of  its  collective  value  at  the  old  parities 
of  Exchange.) 


1918 


1919 

1920 

1921 

1922 

98-9 

96-8 

113-5 

118-2 

99-1 

93-1 

112-1 

118-0 

99-2 

101-0 

1141 

118-3 

100-3 

100-5 

111-3 

118-0 

101-2 

100-3 

110-4 

118-2 

100-4 

100-2 

108-9 

118-2 

101-/ 

96-8 

105-8 

120-3 

101-6 

95-4 

105-5 

121-3 

100-7 

95-7 

106-4 

122-7 

98-6 

102-5 

108-4 

123-0 

98-5 

104-7 

112-4 

_- 

96-2 

108-1 

112-1 

— 

January... 

Fi-liruary 

March     ... 

AprU       ... 

May 

June 

.luly 

AuiXUSt    ... 

September 
October  ... 
November 
December 


The  detailed  changes  last  month  are  shown  below. 
In  conformity  with  the  system  of  construction  of 
these  index  numbers  the  "  weighting  "  has  again  been 
altered  so  as  to  allot  to  each  Exchange  its  due  im- 
])ortance  as  determined  by  the  total  trade  of  the 
t'nited  Kingdom  with  the  coimtry  concerned  during 
the  quarter  July-September,  1922.  The  total  trade, 
foi-  this  jjurpose,  represents  the  aggregate  of  imports, 
exports  and  re-exports  of  merchandise,  gold  and 
silver.  These  trade  figures  and  the  "  weights  "  based 
upon  them,  which  are  to  obtain  in  calculating  the 
index  numbers  for  November  and  December  as  well 
as  for  last  month,  are  appended  in  the  subjoined 
table. 

The  outstanding  feature  of  October's  Exchange 
movements,  if  we  exclude  the  sensational  deprecia- 
tion of  German  and  Polish  marks,  which  are  not  taken 
into  account  in  our  calculations,  is  a  further  sharp 
fall  in  the  value  of  Alhed  currencies,  bringing  each  to 
a  low  record  level.    The  depreciation  of  this  group  of 


currencies  has  been  continuous  since  AprU  last,  and 
last  month's  average  rates  of  60-54  for  Paris,  64-72 
for  Brussels,  and  107|  for  Rome  compare  with 
averages  of  47-90,  51-50  and  82  J  respectively  in 
April.  Quite  recently  the  decline  has  assumed  large 
proportions  in  each  case,  a  filature  which  is  unquestion- 
ably due  to  the  mamiei-  in  \\hich  the  financial  stabilitj' 
of  our  AEies  has  been  j(H)pardLsed  by  the  virtual 
disappearance  of  any  further  prospects  of  German 
Reparation  pajonents  in  the  less  remote  future.  The 
average  Berlin  rate  was  14, .309  last  month,  as  against 
6,453  in  September,  and  since  the  commencement  of 
the  current  month  a  quotation  of  over  40.000  marks 
to  the  £  has  been  recorded.  Outside  the  AUicd  gi-oup 
the  other  currencies  on  our  list  to  record  the  heaviest 
declines  in  value  were  the  Turkish  piastre  and  the 
Greek  drachma.  Far  Eastern  sOver  currencies  lost 
in  value  with  the  fall  m  silver  prices,  and  in  the  South 
American  group  the  Brazilian  and  ChOean  currencies 
showed  declines.  The  £  appreciated  in  New  York 
last  month,  after  the  decline  during  September,  but 
continued  to  fall  in  Montreal  and  Yokohama,  the  move- 
ment in  each  case  being  of  very  slight  dimensions. 
Among  European  "  neutrals,"  Amsterdam,  Sweden 
and  C'hristiania  moved  against  us.  but  our  currency 
appreciated  in  Madrid,  Berne  and  Copenhagen.  Fresh 
adverse  changes  are  to  be  recorded  in  the  Dominion 
rates,  both  the  South  African  banks  and  the  Austra- 
lasian banks  quoting  less  favourable  terms  for  this 
countr3^  The  most  heavily  depreciated  currency 
on  oirr  list,  the  Portuguese  escudo,  recorded  an 
improvement  last  month  from  2-57d.  to  2-69d. 
The  latter  rate,  however,  compares  with  an  average 
of  3 •53d.  in  September  and  5 -Old.  in  October  of  last 
year. 

Out  of  the  27  exchanges  comprised  in  our  calcula- 
tions, 14  moved  in  favour  of  higher  values  for  sterling 
during  October,  10  went  adversely  and  3  remained 
unchanged.  The  movements  were  generaU}^  on  a  minor 
scale,  with  the  exception  of  those  already  noted  in 
Allied  currencies  and  in  the  Athens  and  Constantinople 
Exchanges,  and  it  was  tliis  group  which  was  respon- 
sible for  the  rise  in  the  general  index  number. 


Foreign  I 

yxchang 

e  Values 

of  the 

£  Sterling. 

Total 

Weighting 

■ 

Trade 

used  for 

October, 

1922 

September,  1922 

October,  1921 

July-Sept 
1922  in 
Millions 

.    Index 

Numbers. 
Oct. -Dec. 

Method  of 

Average 

°/oOf 

Average 

-7o  of 

Average 

7oOf 

Country 

Quoting 

Par 

Rate 

Par 

Bate 

Par 

Rate 

Par 

of  £s 

1922 

United  States   ... 

Dollars  to  £     ... 

4-867 

4-431 

91  2 

4-43J 

91  1 

3-80| 

79-5 

82-69 

199 

France  

Francs  to  £     ... 

25-225 

60-54 

240-1 

57-82 

229  3 

53-29 

211-3 

31-29 

75 

India 

Pence  to  Kupee 

lot 

15i 

102  4 

15* 

102  8 

17A 

93  8 

40-18 

97 

Union  of  S.  Africa 

— 

— 

98-7 

98  9 

99  2 

18-58 

45 

Netherlands 

Florins  to  £     ... 

12-107 

11-39 

94  1 

11-42 

94  3 

11-.M.1 

95  4 

23-41 

56 

Australia 

— 

— . 

— 

98  8 

— 

100-1 

— 

101  4 

33-99 

82 

Argentina 

Pence  to  Peso 

47-58 

44& 

107  6 

44 

108  1 

45i 

104  0 

19-31 

46 

Canada  ... 

Dollars  to  £    ... 

4-8ti7 

4-43^ 

91  1 

4-44i 

91  3 

4 -224 

86  9 

25-98 

62 

Belgium 

Francs  to  £     ... 

25-225 

64-72 

256  5 

61-27 

243-0 

54- 19 

214-8 

14-52 

35 

Sweden 

Kroner  to  £    ... 

18-159 

16-65 

91  7 

16-74 

92  9 

16-84 

92-7 

10-22 

25 

EgjiJt 

Piastres  to  £  ... 

97J 

97U 

100  0 

97^5 

100  0 

97i 

100  0 

8-92 

21 

China  (Shanghai) 

Pence  toTael... 

32i*       40i 

80  2 

411 

78  1 

4Si 

67  0 

9-67 

23 

Spain 

Pesetas  to  £    ... 

25-225" 

29- 10 

115  3 

28-94 

114  8 

29-15 

115  5 

7-47 

18 

New  Zealand    ... 

. — 

— 

— 

100  9 

— 

100  9 

— 

101  5 

17-51 

42 

Japan     ... 

Pence  to  Yen 

24-58 

26^';. 

94-2 

•2H 

94  3 

29A 

83  2 

0-80 

16 

Italy       

Lire  to  £ 

25 • 225 

107J 

425  8 

103| 

410  8 

96-54 

382  7 

7-58 

18 

Denmark 

Kroner  to  £    ... 

18-159 

22  04 

121-3 

21-03 

115  8 

20-41 

112-4 

14-94 

36 

Norway 

Kroner  to  £     ... 

18-159 

24-85 

136  9 

26-37 

145  2 

30-76 

169  3 

5-33 

13 

Turkey 

Piastres  to  £  ... 

UI 

752 

677-5 

742 

668  5 

735 

662  2 

3-79 

9 

Brazil     

Pence  to  Milreis 

16 

6s\ 

254-7 

61 

232  7 

8i 

196-9 

4-20 

10 

Switzerland 

Francs  to  £     ... 

25-225 

24-08 

95  5 

23-57 

93  5 

21-27 

84  3 

8-24 

20 

Straits  Settlm'ts. 

Pence  to  Dollar 

28 

28* 

99  8 

2711 

100  2 

2711 

100  2 

4-27 

U 

ChUe      

Pesos  to  £ 

13.33 

32-20 

241-5 

31-90 

239  3 

33-52 

251  4 

3-12 

7 

Greece    ... 

Draclunie  to  £ 

25-225 

1901 

756  3 

181J 

720  1 

89-24 

353  8 

1-28 

3 

Portugal 

Pence  to  Escudo 

53i 

2ii 

1,982  0 

2-57 

2,072  0 

5-91 

901-0 

8-90 

21 

Hong  Kong 

Pence  to  Del.... 

23-81* 

30lV 

78  6 

31 

76  8 

34J 

68  3 

202 

5 

Uruguay 

Pence  to  Peso 

51 

■i^ 

121  1 

42i 

121  1 

42i 

120  0 

1-99 

5 

Index  numbers  (Weighted  Geometric  Average) 


123  0 


122-7 


108-4      416-20.       1,000 


•  For  Shanghai  and  Hong  Kong  the  parity  has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 

-t  The  old  fixed  parity  rate  of  Rs.  15  to  £1  has  been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 


•16 


THE    STATIST. 


[November  18,   1922. 


EXTERNAL    TRADE    OF    THE    UNITED 
KINGDOM    IN    OCTOBER. 

The  exports  of  British  goods  during  October,  1922, 
aggregated,  accordiiag  to  the  Board  of  Trade  returns, 
£60,399,000,  agamst  £62,511,000  in  September  and 
62,265,000  in  the  preceding  October.  There  is  thus  a 
sUght  reaction  after  the  recent  rise.  The  tendency 
during  the  second  half  of  the  current  year  has  been 
upward,  but  the  movement  has  been  UTegular  and 
not  verj^  marked.  From  the  lowest  point  of 
£52,146,000  in  Jmie,  there  has  been  a  rise  of  10 
millions  to  the  highest  point  m  September.  In 
1921  there  was  a  steady  rise  from  a  low  pomt  of 
£38,152,000  m  June  to  £62,895,000  in  November. 
The  absence  of  long,  regular  movements  m  the  same 
direction  is  a  favourable  feature,  because  narrow 
fluctuations  indicate  a  greater  measure  of  stability. 
It  is  to  be  noticed  that  expoi-ts  for  the  past  twelve 
months  show  an  extreme  fluctuation  of  only  10 
millions  between  the  highest  and  lowest  points. 
The  amplitude  in  1921  was  54  milUons,  and  in  1920, 
41  millions. 

External  Trade*  of  the  U.K.  since  1913. 


(OOO's  omitted.) 


1922 
October     ... 
September 
Atigust 
July 
June 
May 
April 
March 
February   . . 
January     . . 

1921 
December  ... 
November... 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Imports 

£ 
85,015 
76,944 
82,661 
81,784 
84,298 
88,814 
80,661 
87,879 
69,375 
76,488 

85,312 
89,259 

1.086,687 

1,936,742 

1,626,156 

1,316,151 

1.064.165 

948,506 

851,894 

696,635 

768,735 


Re- 
exports 

a 

8,277 
6.381 
7,504 
8,317 
8,720 
8,965 
9,200 
10,154 
10,174 
•8,459 

9.204 
9,823 

107,052 

222,406 

154,746 

30,945 

69,677 

97,566 

99,062 

95,474 

109,567 


Net 
Imports 
£ 
76,738 
70,563 
75,157 
73,467 
75.578 
79.S49 
71,461 
77,725 
39,201 
68,029 

76,108 
79,436 

979,635 
1,714,336 
1,461,410 

1,285.206 
994,488 
850,940 
762,832 
601,161 
659,168 


Exports 
£ 
60,399 
62.511 
60,032 
60,419 
52,146 
58,045 
55,608 
64,581 
58,335 
63,147 

59,375 
62,895 

703,196 
1,335,569 
798,638 
601.419 
527,080 
506,280 
384,868 
430,721 
525,254 


Exc&ss  of 

Imports 

£ 

16,339 

8,052 

15,125 

13,048 

23,432 

21,804 

15,953 

13,144 

866 

4,882 

16,733 
16,541 

276,439 
378,767 
662,772 
783.787 
467.408 
344.660 
367.964 
170,440 
133,914 


•  Exclusive  of  gold  and  silver  bullion  and  coin. 


The  following  table  shows  in  detail  the  exports  of 
the  United  Kingdom,  in  value  and  volume,  for  the 
first  ten  months  of  1920,  1921,  and  1922. 

EXPORTS  (VALUE  F.O.B.)  OF  THE  UNITED  KINGDOM. 


FOOD,  Drink  and  tobacco — 

rood  and  Drink  

Tobacco  

Total 

Raw  Materials — 

Coal       

Oilseeds,  Nuts,  Fats,  &c. 
Other  Raw  M.iterials 

Total 

Manttpacttires— 
Cotton  Yams  and  Mfrs. 
Wool  and  Worsted 

other  Textiles 

Machinery         

Iron  .ind  Steel 

Vehicles  

Chemicals,  Drugs  and  Dyes 

Apparel 

Electrical  Goods 
Earthenware,  Glass,  Ac. 
Non-ferrous  Metals 
other  Manufactures     . . . 

Total 

Miscellaneous 

Grand  Total 


-Fiist  10  Months  of- 

1920  1921  1922 

£  £  £ 


34,492,661 

7.835.598 


26,527,420 
4,157,930 


25,104,281 
5,011,401 


42,328,259      30,685,350      30,115,682 


84,600,973  32,707.611  58,403,566 

10,746,699  5,115,153  4,281,775 

28,631,459  11,244.358  19,736,445 

123,979,131  49,067,122  82,421,786 


341,642,617 

115,689,298 
38,874,520 
48,496,715 

108,038.925 
45,936,863 
34,111,682 
40,998.406 
9,046,006 
14.797,513 
22,299,662 

118,287,563 


145,584,445 
47,074,157 
1.5,134,133 
63,349,379 
52,856,010 
47,490.488 
16,152.051 
15,608,974 
11,523,769 
10,089,699 
9,619,821 
55,723,940 


155,673.409 

48,453,430 

18.366,299 

42,370,698 

49,860,929 

43,349,096 

16,846,980 

18,611,622 

6,084,665 

9,122,488 

9,494,368 

54,390  565 


938,219,770    490,206,888    472,524,449 

15,048,350      10,967,352      10,080,893 

1,119,573,510    580,926,690    595,122,610 


PHYSICAL    VOLUME    OF    EXPORTS    OF    CERTAIN 
COMMODITIES. 


, First  10  months  of , 

1920                   1921               1922 

Coal  (tons)         

21,269,053 

16,757,526 

51,672,984 

Pottery*  (cwt.)            

3,323,312 

2,299,243 

2,674,285 

Iron  and  Steel  (tons) 

2,825,161 

1,301,583 

2,687,960 

Cotton  Yam  (1,000  lb,) 

128,824 

109,237 

174,396 

Cotton  Piece-goods  (1,000  sq. 

yds.) 

3,845,589 

2,208,753 

3,421,933 

Woollen  Tissues  (1,000  sq.  yds.) 

164,438 

65,508 

98,895 

Worsted  Tissues  (1,000  so.  qds.) 

67,435 

32,493 

51,250 

Linen   Piece-goods    (1,000    sq. 

yds.) 

85,871 

28,925 

64,989 

•  Chinaware,   porcelain,   earthenware,    pottery,    stoneware 

and   clay 

products  (except  bricks). 

Total  exports  for  the  first  ten  months  were 
£595,122,610,  against  £580.926,690  and  £1,119,573,510 
for  the  respective  corresponding  periods  of  1921 
and  1920.  The  1922  figures  comprise  £472  miUions 
for  manufacturers,  £82  miUions  for  raw  materials, 
£30  milhons  for  food,  drink  and  tobacco,  and  £10 
millions  for  miscellaneous.  All  sections  show  a 
decline  from  the  1921  levels  except  raw  materials, 
which  are  nearlv  double  those  of  the  first  nine  months 
of  1921. 

The  following  table  shows  the  imports  of  the 
United  Kmgdom,  in  value  and  volume,  for  the  first 
nine  months  of  1920,  1921,  and  1922. 

IMPORTS    (VALUE    C.I.F.)    OF    THE    UNITED    KINGDOM. 


Food,  Drink,  and  Tobacco- 

Graln  and  Floiu-  

Animal  Feeding-Stuffs 

Meat       

Other  Food  and  Drink 
Tobacco  

Total  

Raw  Materials — 

Raw  Cotton       

Wool       

Oilseeds,  Nuts,  Fats,  &c. 

Wood  and  Timber       

Other  Raw  Materials 

Totel  

Manufactures — ■ 
Oils,  Fats  and  Resins 

Iron  and  Steel 

Silk         

Non-ferrous  Metals      

Chemicals,  Drues  and  Dyes    ... 

Paper  and  Cardboard 

Other  Manufactures     

Total  

Miscellaneous    

Grand  Total  


1920 

£ 

197,434,230 

7,424,698 

117,019,959 

293,214,828 

32,517,738 


First  10  Months  of  ■ 


1921 


121,542,229 

5.392,373 

121,022,692 

219,580,104 

19,657,149 


1922 

£ 

84,120,362 
4,295,406 

88,109,390 

194.070,773 

14.390,624 


647,611,453    487,094,547    384,988.555 


221,469,204 
83,101,446 
70,02.1,647 
70,802,970 

170,928,282 


48,701,939 
35,892.901 
32,308.314 
23,680.922 
72,853,398 


61,918,322 
53,912.570 
31,370.113 
30,017,738 
58,300,557 


818,327.449    213,437,474    238,519,300 


60,802,113 
21,501,041 
32,377,691 
33,842,136 
28,683,134 
26,395,383 


50,269,673 
20,223,788 
16,030,404 
15,924,348 
10,849,593 
9,680,612 


34,511,578 
8.426,250 

17;835,610 

14,948,463 
9,309,856 

10,070,343 


180,713,844       85,863,236       95,383,244 


384,315,342    208,841,654    190,494,334 

2,558,695        2,899,712        2,556,636 

1,650,812,939  912,273,387  813,556,826 


PHYSICAL  VOLUME  OF  IMPORTS  OF  CERTAIN 
COMMODITIES. 

•First  10  Months  of 

1921 

147,618,942 

23,454,750 

2,993,846 

2,591,219 

23,128,076 

339,894,445 

116,928,187 

8,113,345 

1,690,073 

1,359,766 

41,691,695 

907,495,484 


Grain  and  Flour  (owl.) 

Meat*  (cwt.)      

Butter  (cwt.) 

Spiritst  (pr.  gal.) 

SugarJ  (cwt.) 

Tea  (lb.) 

Tobacco!  (lb.) 

Cotton,  raw  (100  lb.)   ... 
Rubber  (100  lb.) 
Iron  and  Steelt  (tons) 
Silk,  manufactured  (sq.  yds.)  . 
Petroleum,  refined  (gal.) 

Excludes  poultry  or  game. 


1920 

136,490,939 

20,523,142 

1,398,234 

4,231,495 

19,680,335 

331,080,319 

115,548,424 

15,439,474 

2,064,516 

830,515 

33,259,951§ 

710,241,812 


t  Retained  for  home  consumption. 


t  And  manufactures  thereof. 


1922 
,192,348 

258,810 
,620,977 

973,262 

123,178 
,809,641 
,839,049 
,436,426 
,154,051 

687,974 
,538,093 

521,955 


§  Yards. 


Total  imports  for  the  first  ten  months  of  1922 
were  £813,556,825,  agauist  £912,273,387  and 
£1,650,812,939  for  the  respective  corresponding 
periods  of  1921  and  1920.  The  1922  figure  comprises 
£384  milUons  for  food,  drink  and  tobacco,  and  £236 
millions  for  raw  materials. 


CHILI. 

GREAT    POTENTIALITIES. 

We  tender  our  sincere  sj'mpathy  to  the  Government 
and  peojile  of  Chili  for  the  serious  loss  of  life  and 
property  they  have  sustained  in  connection  with 
the  earthquake  last  week-end.  As  a  rule,  one 
has  the  satisfaction  of  saying  that  the  first  reports 
have  been  so  exaggerated  as  to  be  utterly  extra- 
vagant. We  fear  that  in  this  instance,  although 
there  may  have  been  a  certain  amount  of  exaggera- 
tion, nevertheless  the  earthquake  has  been  very 
serious.  Rarely,  moreover,  do  earthquakes  affect 
those  parts  of  a  country  with  which  travellers  are 
acquainted.  Fortunately,  in  this  instance,  appar- 
ently little  damage  has  been  done  in  the  great 
central  zone  of  Chili  with  which  those  readers 
who  know  South  America  will  be  principally 
acquainted,  or  in  the  nitrate  regions  in  which  a 
stUl  larger  body  of  readers  will  be  interested  m 
a  financial  sense.  Nevertheless,  there  seems  little 
doubt  that  the  important  cities  of  Coquimbo  and 
La  Serena,  which  are  connected  by  tramway  and 
which    are    situated    where    the    northern    desert 
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rcjrion  begins  to  merge  into  the  prolific  regions  of 
the  south,  have  received  very  serious  damage. 
These  ports  receive  a  certain  proportion  of  niineraJ 
traffic.  But  they  also  lie  at  the  base  of  what, 
for  convenience,  we  may  call  an  oasis,  that  is  to 
say.  a  fertile  valley  at  the  end  of  the  desert  region. 
Thc\'  do  a  considerable  business  in  exporting  cereals, 
fruits  and  wine.  Regrettable,  however,  as  this 
terrible  visitation  of  Nature  is,  we  have  the  satis- 
faction of  congratulating  Chili  that  it  has  neither 
taken  place  in  the  great  fertile  belt  of  the  central 
zone  nor  in'  the  richer  mineral  areas  of  the 
Republic. 

We  gave  brief  details  in  last  week's  Statist  of 
a,  Chilian  loan  which  has  recentlj-  been  placed  in 
the  United  States  for  about  four  and  a  half  millions 
sterling  at  the  present  rate  of  exchange  through  the 
National  City  Bank  of  New  York.  It  was,  of  course, 
common  knowledge  that  negotiations  had  been 
in  progress  for  some  little  time  past  with  a  group 
of  bankers,  headed  by  a  well-known  house  that 
has  so  long  acted  for  Chili  in  bringing  out  its 
various  London  issues,  but  the  terms  offered  in 
Eiu'ope  were  not  accejitable  in  Santiago.  This  is 
regrettable  from  the  point  of  view  of  London,  but 
it  does  not  follow  that  the  New  York  bankers  have 
not  made  a  very  satisfactory  bargain.  Generally 
speaking,  it  may  be  said  with  truth  that  one  new 
country — that  is,  new  in  the  sense  that  its  o^\ti 
resources  are  not  fully  developed — camiot  finance 
another.  This  statement,  ho\Aever,  has  always  to 
be  qualified  by  ascertaining  what  products  the  one 
may  be  in  a  position  to  supply  to  the  other.  Chili's 
principal  export  is  nitrate  of  soda,  and  nitrate  of 
soda  is  just  as  valuable  in  the  L^nited  States  as  in 
a  market  garden  at  Isle  worth.  We  explained 
recently  that  ChiU  is  making  a  serious  effort  to 
supply  the  New  York  market  with  fruit  at  seasons 
when  fruit  can  only  be  obtained  from  great  distances 
in  New  York  itself.  The  first  shipment  was  only 
partially  successful,  but  it  was  sufficiently  successful 
to  show  that  after  certaua  defects  due  to  inexperience 
were  overcome  the  scheme  was  perfectly  practicable. 
It  will  be  seen,  therefore,  that  there  is  an  important 
trade  alreadj'  in  existence  between  Chili  and  the 
North  American  fiorts.  It  may  be  that  that  trade 
can  be  greatly  extended.  Until  we  know  the  terms 
upon  which  the  Chilian  loan  was  issued  in  New  York 
it  would  be  futile  to  say  that  the  New  York  bankers 
have  not  made  a  really  good  bargam.  It  may  be 
that  they  see  their  way  to  obtain  commodities 
from  Chili  and  to  seU  their  o\vii  products  to  Chili 
to  an  extent  that  would  well  repay  them  for  accepting 
far  lower  terms  than  would  be  acceptable  to 
European  financiers. 

ChUi  has  suffered  recently  a  very  severe  disaster. 
Chili,  like  Japan — and,  if  our  seismic  authorities 
are  to  be  relied  upon,  for  much  the  same  reason — 
is  subject  from  time  to  time  to  earthciuake  disturb- 
ances. Japan  throughout  her  history  has  been 
subject  to  earthquake  disturbances ;  but  these  have 
not  prevented  the  Japanese  from  building  up  one 
of  the  most  powerful  empires  of  the  time.  Neither 
has  it  prevented  the  Japanese  from  contributing 
to  the  common  stock  of  human  knowledge  and 
experience.  Because  Chili  has  suffered  severelj'  at 
the  moment,  that  is  no  reason  why  she  should  not 
become  one  of  the  greatest  States  of  South  America. 
She  possesses  great  advantages  with  corresponding 
drawbacks.  She  possesses  only  in  a  limited  degree 
the  rich  and  fertile  plains  which  abound  in  those 
countries  situated  east  of  the  Andes.  For  agricultural 
purposes  it  may  be  said  Chili's  area,  with  our  jDresent 
knowledge,  is  limited  to  something  over  50,000  square 
miles — that  is  to  say,  out  of  a  total  area  of  between 
305,000  and  310,000  square  miles.  Estimates  of 
the  potential  agricultural  area  of  Chili  are  usually 
limited  to  ^^hat  is  known  as  the  Central  Zone;  but 
this  is  to  exaggerate  as  much  on  the  one  side  as  to 


claim  that  the  greater  part  of  Chili  can  be  iiTigated — 
which,  no  doubt,  it  could  if  cost  were  no  object — is 
on  the  other.  There  are,  even  in  the  more  or  less 
arid  regions,  not  very  extensive  but  very  fertile 
valleys  to  be  found,  and  one  of  them  is  in  this  very 
region  where  the  most  serious  shocks  of  earthquake 
have  recently  been  felt.  Moreover,  the  extreme 
south,  although  the  deluging  rain  and  almost 
incessant  gales  are  undoubti-dly  drawbacks,  never- 
theless is  capable  of  contributmg,  if  not  exactly 
cereals,  at  any  rate  large  quantities  of  agricultural 
produce  of  various  kinds.  It  must  be  admitted, 
however,  that  for  a  country  so  enormous  its  agri- 
cultural possibilities  are  limited.  They  are  not,  as 
we  have  said,  comparable  to  those  of  the  countries 
situated  east  of  the  Andes.  As  a  compensation, 
however,  Chili  has  a  climate  which  would  enable 
a  great  population,  did  such  a  population  exist, 
to  work  throughout  the  year  as  traders  and  manu- 
facturers very  much  as  we  are  accustomed  to  do 
in  Western  Europe.  In  addition,  the  country 
possesses,  even  for  its  extensive  area,  an  extra- 
ordinary amount  of  deposits  of  various  kmds  of 
minerals.  In  addition,  as  the  reader  knows,  ChUi 
is  a  long,  narrow  country,  about  2,700  miles  long, 
less  than  200  miles  broad,  even  at  its  broadest,  and 
having  an  average  breadth  of  between  60  and  70  miles. 
The  country  slopes  from  the  Andes  to  the  Pacific ; 
and,  consequently,  her  rivers  are,  many  of  them, 
more  like  what  we  call  waterfalls  than  what  we 
imderstand  when  we  use  the  word  "  river."  In  the 
result,  the  j)otential  water-power  is  very  great. 
ChOi  at  present  lives  too  much  upon  the  production 
of  nitrate,  which  she  possesses  in  quantities  found 
nowhere  else  in  the  world.  But  ChUian  public 
and  business  men,  and  the  intelligent  classes  generally 
in  ChUi,  are  as  well  aware  of  this  fact  as  any  foreigner 
can  be,  and  as  the  incident  we  have  referred  to  of 
the  endeavour  to  develojj  a  fruit  trade  with  New- 
York  shows,  they  are  makmg,  with  their  inadequate 
population  and  relatively  undeveloped  resources, 
very  successful  efforts  to  overcome  those  difficulties. 


FRANCE. 


THE  VALUE  OF  THE  FRANC.  AN  INTERNATIONAL 
LOAN  TO  FRANCE,     THE  METALLURGICAL  INDUSTRY. 

[From  Otir  Own  Correspondent.] 

Paris  :  November  14. 

The  Government  yesterday  induced  the  Chamber  by 
a  large  majority  to  close  the  general  discussion  on  the 
Ordinary  Budget  for  1923  and  pass  to  that  of  its 
several  articles.  But  the  vote  followed  a  heated 
debate  in  which  the  existence  of  a  deficit  of  4,000 
midion  francs  invited  the  sharpest  criticism.  The 
Chamber's  owii  Finance  Committee  had,  indeed, 
adopted  a  resolution  requesting  the  Government  to 
make  fresh  pro]JOsals  calculated  to  balance  income 
and  exj^enditure,  and  postponing  discussion  of  the 
articles  of  the  Budget  imtil  such  proposals  should  be 
presented.  Its  reporter,  M.  Bokanowski,  offered  a 
series  of  detailed  suggestions  in  the  course  of  yester- 
day's debate.  But  the  Finance  ^Minister,  M.  de 
LastejTie,  wliile  displaying  the  utmost  readiness  to 
consider  all  proposals  from  whatever  source,  insisted 
on  the  necessity  of  passing  immediately  to  the  second 
stage  of  the  debate  on  the  Budget,  and  obtained  a 
vote  of  430  against  165.  It  is  obvious  that  if  the 
Budget  is  to  become  law  before  the  beginning  of 
the  year  to  which  it  applies,  the  general  discussion 
in  the  Chamber,  which  has  already  dragged  over  a 
month,  must  be  closed. 

What  lent  particular  force  to  the  criticisms  of  the 
Government  was,  of  course,  the  recent  collapse  of  the 
exchanges.  M.  de  Lasteyrie  yesterday  reviewed  the 
causes — the  regular  seasonal  buying  accentuated  by 
the  industrial  and  commercial  recovery,  the  influence 
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of  the  movement  of  the  mark,  the  pessimistic  utter- 
ances m  Parliament  on  French  financial  conditions — 
and  he  a\  as  at  particular  pains  to  declare  that,  even  if 
Germanj'  did  not  pay  up,  France  would  never  go  into 
baiLkruptcy,  forgetting,  perhaps,  what  his  oa^ti  chief, 
M.  Pomcare,  said  not  six  months  ago,  that  German 
payments  were  a  matter  of  life  and  death  to  France. 
But  he  rejected  the  proposals  made  by  M.  Loucheur 
and  others  for  improving  the  value  of  the  franc.  An 
appeal  to  the  nation  to  hand  over  its  foreign  securities 
to  the  State  would,  in  his  opinion,  amount  to  Uttle  m 
view  of  the  shrunken  volume  of  such  holdings  and  the 
small  market  value  of  much  of  those  that  remain, 
besides  involving  ultimately  an  inflation  of  the 
currencj'  through  their  purchase.  A  discontinuance 
of  the  pohcy  of  redeeming  the  debt  to  the  Bank  of 
France  at  the  rate  of  2,000  millions  am^ually  would, 
he  thought,  produce  the  worst  of  impressions  abroad. 
A  sweeping  reduction  of  the  rate  of  interest  on 
Treasury  Bonds  would  in  all  likelihood  drive  out  of 
the  country  a  large  part  of  the  foreign  balances  still 
retained  here,  and  compel  resort  to  the  Bank  of  France 
for  currency  to  replace  them.  Matters  could  doubtless 
be  improved  by  increasing  the  national  production 
and  improving  the  commercial  balance,  but  that  must 
take  time.  In  short.,  in  the  opinion  of  the  Finance 
Minister,  there  is  no  sovereign  and  speedy  remedy  for 
the  exchanges,  and  it  is  an  opmion  that  is  held  in 
almost  aU  competent  financial  quarters. 

For  the  rest,  the  jNIinister  repeated  what  he  has 
said  before,  pointing  out  that  by  the  natural  process  of 
better  collection  of  existing  taxes  the  Ordinary  Budget 
will  be  brought  to  balance  in  two  or  three  years,  and 
that  the  real  problem  lies,  not  with  the  Ordinary,  but 
the  Special  Budget,  involving  the  whole  political 
question  of  Reparations  and  the  raising  of  20,000 
miUion  francs  annually,  besides  the  sums  needed  to 
pay  interest  on  the  loans  alreadj'  raised — the  pro- 
spective 4,000  million  deficit  in  the  General  Budget 
representing,  of  course,  the  sum  due  imder  this  head 
in  1923.  Incidentally  he  stated  that  the  amount  stiU 
remaming  to  be  paid  on  reconstruction  totals  90,000 
miUion  francs.  At  Brussels  the  Government  will 
present  its  programme  for  obtaining  this  sum — 
through  international  bon-owmg.  Only  when  and  if 
that  programme  fails  of  acceptance  will  it  consider 
the  necessity  of  imposing  further  sacrifices  on  the 
French  people. 

Granting  the  prospect  of  international  loans  to 
the  charge  of  Germany  for  the  aid  of  France,  the.se 
views  must  be  accounted  perfectly  sane.  The  idea 
of  recasting  the  whole  fiscal  organisation  of  the 
country  at  this  moment  is  ruled  out,  if  only  on  the 
principle  that  you  must  not  swap  horses  whUe  crossing 
a  stream.  The  contention  that  the  new  taxes  to 
which  hostility  is  so  great,  such  as  tlie  Income  and 
Busmess  Turnover  taxes,  are  jdelduig  more  every 
day  as  business  improves  and  people  become  habit- 
uated to  them,  is  borne  out  by  the  figures.  The 
Minister  has  this  week  been  able  to  announce  that 
receipts  from  monopolies  and  indirect  taxation  in 
October,  for  the  first  time  this  year  have  exceeded 
estimates — by  50,000,000  francs — and  that  the 
Business  Tax  has  jaelded  40,000,000  francs  more  than 
the  previous  best  month  since  the  beginning  of  1921. 
He  was  also  able  to  announce  j^esterday  that  the 
income  tax  assessments  issued  in  Paris  this  year 
number  358,000,  instead  of  336,000  as  last  year,  and 
to  reaffirm  his  belief  that,  with  proper  collection,  the 
tax  should  bring  in  1,000  mUlions  more  than  it  does 
now.  At  the  same  time,  an  official  statement  shows 
that  on  the  assessments  issued  during  1921  for 
that  and  preceding  years,  amounting  in  all  to 
2,820,509,000  francs,  the  sum  of  2,202,544,000 
francs  had  been  collected  up  to  the  end  of  October. 

But,  on  the  other  hand,  supposing  no  relief  is 
forthcoming  during  the  next  two  or  three  years  through 
international  Reparations  loans,  it  is  hard  to  dispute 
the  contention  made  by  Parhamentary  critics  that 


by  1924  or  1925  the  country  will  not  have  debt  charges 
equal  to  its  total  income  tax  at  the  present  date. 
And  this  reckoning  leaves  out  of  account  all  possible 
charges  on  war  debts  to  England  and  the  United 
States,  as  to  which,  incidentally,  M.  Loucheur  caused 
some  stir  last  week  by  declaring  ui  the  Chamber 
that  repayment  was  impossible. 

The  unhapi^y  position  of  the  French  metallurgical 
mdustry  in  respect  of  supplies  of  coke  has  been  illus- 
trated once  again  during  the  past  week  by  the  extinc- 
tion of  several  blast-furnaces  owmg  to  lack  of  fuel. 
Although  failure  of  Germany  to  deliver  the  stipulated 
quantities  in  past  months  has  contributed  in  part  to 
this  penury,  by  rendermg  it  impossible  to  accumulate 
stocks,  recent  deliveries  hav^e  been  regular  and  normal, 
and  French  producers  of  coke  must  share  the  blame 
for  the  existing  situation.  Nevertheless,  if  now,  with 
less  than  half  her  furnaces  in  blast,  France  fuids  her- 
self in  difficulties,  it  is  painful  to  think  of  her  possible 
embarrassments  when  output  is  at  its  maximum 
and  the  obligation  mider  which  Germany  lies  to  furnish 
coke  shall  have  expired.  A  recent  calculation  puts 
the  normal  requirements  in  1925  at  12,500,000  tons, 
and  the  maximum  output  of  existing  French  coke 
ovens  at  less  than  half  that  figure.  Of  course,  one 
must  reckon  with  the  possibility  of  increasing  French 
capacity  of  production,  and  that  of  the  success  of 
the  continuous  experiments  for  converting  Saar 
coal  without  prohibitive  cost ;  but  to  both  possibilities 
there  are  obviously  limits.  Before  the  war  the  amount 
of  coke  furnished  aimually  by  GJermany  to  France  and 
Alsace-Lorraine  was  7,000,000  tons.  That  quantity 
could  be  exacted  now.  But  the  solution  of  the  problem 
by  this  means  can  only  be  temporary,-  and,  in  the 
absence  of  anj^  other  foreign  source  of  supply  at  aU 
commensurate  with  the  Gierman,  the  future  of  the 
vastly  increased  French  iron  and  steel  industry 
seems  decidedly  uncertain.  It  is  one  of  the  great 
problems  which  the  Peace  has  left  on  the  hands  of 
French  statesmanship,  but  which  that  statesmanship 
has  as  yet  evaded. 


C0m5pnknr^* 


RIDGWAYS   AND    STAR   MERGER. 

To  the  Editor  of  The  Statist. 

Sib, — You  wrote  in  The  Statist  of  the  4th 
instant,  in  reference  to  the  Ridgway  and  Star  Tea 
Cos.'  scheme,  that  the  Ridgway  Preference  share- 
holders will  get  5\  per  cent,  instead  of  5  per  cent., 
but  are  otherwise  unaffected.  Pressure  of  busmess 
prevented  my  then  pointing  out  to  j'ou  that  this 
statement  is  inaccurate,  but  as  I  see  that  Ridgways' 
Preference  meeting  has  been  adjourned,  it  may  still 
be  useful  to  point  out  that  the  scheme  shortly  is 
one  to  reverse  the  position  of  the  Preference  and  the 
(present)  Ordmary  shareholders.  You  will  see  that 
Ridgways'  Preference  shares  had  behind  them  all 
assets  and  had  first  claim  upon  all  the  profits  of 
both  Companies.  (There  was  a  negligible  sum, 
£1,800  per  amium,  to  which  others  had  a  collateral 
claim).  The  Preference  shareholders  will  now  have 
in  front  of  them  £500,000  7  per  cent.  Preference 
shares,  requiring  £35,000  per  aimum,  and  on  a  line 
with  them  the  bulk  of  £400,000  Preferred  Ordmary 
shares  requiring  another  £40,000.  The  assets  to 
which  they  no  longer  have  any  claim,  you  will,  I 
think,  find  very  considerably  exceed  the  total  assets 
shown  in  Ridgways'  last  balance  sheet.  Thus, 
instead  of  being  on  top,  sitting  on  practically  all  the 
combined  assets — as  good  almost  as  a  debenture — 
they  are  now  on  the  edge,  holding  on  along  with 
the  new  Star  Deferred.  It  is  true — though  this  is 
ordy  a  conditional  promise — that  the  latter  Company 
does  not  propose  to  declare  a  dividend  on  its  Deferred 
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shares  if  Ridgways  caiiuot  pa,y  its  Preferenco.  But 
Ridgways'  Preference  shareholders  supplied  most  of 
the  money  that  built  up  the  businesses ;  the  new 
Star  Deferred  shares  arise  as  the  profits  of  the  present 
scheme.  In  these  circumstances,  "  otherwise  un- 
affected "  is  an  unfortunate  phrase  for  The  Statist. 
Yours,  etc., 

William  H.  Smith. 

November  U,  1922. 

[It  is  true  that  m  future,  Ridgways  will  not 
receive  anj^  return  on  its  holding  in  the  Star  Tea 
Company  until  the  latter  has  paid  its  Preference 
dividend.  But  we  do  not  agree  with  our 
correspondent  that  the  scheme  is  one  which  reverses 
the  position  of  Ridgways'  Preference  shareholders. 
The  latter  will,  unless  Debentures  are  created,  stLQ 
have  first  claim  on  the  net  profits  and  assets  of  their 
own  Company.  According  to  the  latest  balance  sheet, 
the  net  assets  of  Ridg\vays  were  £657,000,  and  of 
the  Star  Company  £380.000,  and  it  is  therefore 
entirely  incorrect  to  say  that  the  assets  of  the  latter 
Company  to  \\hich  Ridgways'  Preference  holders  will 
no  longer  have  anj'  claim  very  considerably  exceed 
those  of  Ridgways. — Editor,  The  Statist.] 


•'  STABILISING    THE    MARK." 

To  the  Editor  of  The  Statist. 

Sir, — I  have  carefully  read  your  article  re  stabi- 
lising the  mark.  May  1  suggest  that  this  could  be 
obtained  by  a  financial  group  announcing  that 
whenever  the  mark  touched,  say,  35,000  to  the  £, 
the  guarantors  would  buy  the  marks  and  take  them 
off  the  market  ?  This  would  soon  re-establish  con- 
fidence. The  guarantors  would  undertake  not  to 
put  the  marks  purchased  on  the  market,  but  to 
resell  them  to  the  German  Government  at  30,000 
to  the  £  when  requested  to  do  so,  the  German 
Government  for  this  service  givuig  to  the  guarantors 
an  imdertaking  to  discontinue  absolutely  the  issue 
of  further  marks  imtU  the  guarantee  holding  had 
been  absorbed.  In  my  opinion  the  guarantors 
would  not  need  to  buy  a  large  quantity  of  marks, 
as  by  the  knowledge  that  at  35,000  to  the  £  there 
was  a  sure  market,  the  mark  would  at  once 
appreciate. 

Further,  the  German  people  who  at  present  spend 
all  the  money  they  get  so  as  to  make  sure  of  getting 
something  for  any  surplus,  would  begin  again  to 
save.  This  would  also  act  favourably  on  the 
currency. 

Further,  those  foreigners  who  have  bought  marks 
mth  it  at  a  much  higher  figure,  would  stop  selling 
them,  as  they  would  rcaUse  that  there  was  a  pomt 
beyond  which  they  coidd  not  depreciate. — Yours, 
etc.  C.  B.  Carryer. 

Leicester, 

November  11,  1922. 


CAPITAL  LEVY  AND  DEATH  DUTIES. 

To  the  Editor  of  The  Statist. 

Sir, — After  the  series  of  interesting  and  varied 
letters  to  The  Times  and  elsewhere,  notably  those 
from  Sir  J.  C.  Stamp  and  Mr.  Paine,  on  the 
subject  of  a  capital  levy  there  can  be  little  doubt 
but  that  the  weight  of  argument  is  opposed  to  such 
a  measure.  There  is,  however,  an  aspect  of  the 
problem  which  has  not  received  much  attention,  but 
which  is  germane  to  the  matter  and  opens  up  a 
further  line  of  thought. 

We  already  have  a  capital  levy  in  the  form  of 
death  duties,  the  only  difference  being  that  whereas 
a  capital  levy  is  made  on  all  people  at  the  same  time, 
in  the  case  of  death  duties  the  demand,  though  none 
the  less  inevitable,  is  not  made  until  death  occurs. 
Thus,  if,  in  addition  to  death  duties,  a  capital  levy 
were  imposed  upon  us  there  would  be  the  absolute 
certainty  of  its  repetition,  which  Sir  J.  C.  Stamp 
regards   as   a   vital   objection,    and  the   only   doubt 


Would  be  when,  m  jxiint  of  time,  sucli  a  second  levy 
would  be  made. 

^^  hen  a  war  saj)s  the  resources  oi  a  country  to 
the  extent  that  we  have  seen  in  England,  the  ordinary 
canons  of  taxation,  which  are,  or  should  be,  adhered 
to  in  times  of  peace,  must  of  necessity  be  stretched 
almost  to  breaking- point,  and  sometimes  even 
beyond  it. 

The  doctrine  of  "  abilitj'  to  pay  "  is  now  an 
accepted  fact  in  this  country  both  in  income  tax 
(with  super  tax)  and  in  death  duties.  But  are  not 
the  methods  upon  which  death  duties  are  calculated 
open  to  an  improvement,  and  is  it  not  possible  at 
the  same  time  to  obtain  without  liardship  a  larger 
sum  from  this  source  1 

A  man  may  sav(!  sufficient  to  kccjj  his  widow  in 
comparative  comfort  after  his  death  :  in  such  a  case 
death  duties  frequently  cause  a  real  hardship  and  are 
difficult  to  justify,  for  it  can  bo  truly  said  that  a  wife 
subscribes  her  quota  to  the  savings  fund,  in  that 
she  has  perhaps  foregone  a  life  in  wliich  she  could 
support  herself,  to  become  the  housekeeper  and  nurse 
(I  use  these  words  in  the  highest  sense)  of  the  husband 
and  children. 

But  the  same  amount  of  money,  left  to  grown-up 
and  normal  sons  and  daughters,  is  a  pure  luxury  to 
them,  to  earn  which  they  may  well  have  done  nothing, 
and  to  enjoy  which  they  have  no  claim  beyond  the 
fact  that  they  are  the  children  of  their  father — a  point 
which  may  have  already  proved  of  value  in  their 
lives. 

Such  cases  must  be  numerous,  for  death  is  certain, 
and  in  these  days  two  or  more  scales  of  death  duties 
would  be  equitable.  There  seems  to  be  no  reason 
why  a  ver}'  much  larger  percentage  might  not  be 
levied  even  on  the  smaller  estates  under  such 
circuni.stances. 

Increased  returns  would  be  the  result,  and  it 
might  be  found  possible  to  ear-mark  all  receipts 
under  death  duties,  after  a  certain  figure  is  reached,  to 
the  reduction  of  the  National  Debt. — Yours  etc., 

B.  Smithee. 
November  15.  1022. 


Jfinmuid  "^oUn. 

During  1921,  the  Mexican  oil  wells, 
'^^J^^"  Oil  according  to  the  Mexican  Ministry  of 
and  Taxes.  I^'oreign  Affairs,  yielded  194,755>12 
barrels  of  petroleum,  an  increase  of 
more  than  40,000.0TO  barrels  over  the  previous  year. 
The  menace  of  salt  water  is  not  regarded  as  very 
serious,  the  output  of  nev\  wells  contributing  to  ofi'set 
losses  sustained  in  this  respect.  The  value  of  the  1921 
oil  export  is  put  at  577,719,891  pesos.  Exports  of 
petroleum  during  the  first  half  of  1922  reachcfl 
106,129,457  barrels,  the  largest  amount  ever  exported 
in  a  six-monthly  period.  Mexican  Treasury  recei])tsS 
from  oil  production  taxes  increased  from  45,479,168 
pesos  in  1920  to  50,604,040  pesos  in  1921.  In  the 
latter  j'ear  the  duties  on  exports  of  oil  came  to 
approximately  30  jnilUon  ])esos.  In  consequence  of 
the  agreements  of  September  3,  1921,  between  the 
Mexican  Government  and  the  oil  producers,  receipts 
from  petroleum  duties  declined  by  about  60  per  cent. 

Estimates  for  the  1922-23  world's 
Sugar  Supply,  sugar  crop,  cane  and  beet,  vary 
between  17,200,000  tons  and 
17,824,000  tons.  An  increase  over  the  1921-22 
production  thus  seems  to  be  assured,  the  increase 
possiljly  working  out  at  a  minimum  of  200,000  tons, 
and  a  maximum  of  360,000  tons.  Assuming  that 
the  maximum  figure  is  realised,  there  seems  to  be 
little  possibility  of  a  dowTiward  trend  in  sugar  prices, 
since  the  world's  consumption  for  the  present  season 
has  been  jjut  at  17,824,000  tons,  an  estimate  which, 
if  anything,  is  on  the  conservative  side,  as  its  predic- 
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tion  of  a  1922  consumption  of  4,770,000  tons  in  tlie 
United  States  is  more  likely  to  be  5,500,000  tons. 
Since  the  world's  carry-over  is  small  everywhere,  the 
margin  of  supply  over  demand  wiU,  in  all  likelihood, 
be  very  slight,  and  a  sudden  increase  in  consumption 
or  untoward  events  in  some  of  the  principal  producing 
countries  might  have  serious  consequences.  The 
world's  cane  crop  for  1922-23  is  estimated  at  about 
12,449,000  tons,  as  against  12,466,000  tons  m  1921-22, 
and  the  beet  crop  at  5,376,000  tons,  as  against 
4,995,000  tons.  Cuba's  production  of  cane  is  cal- 
culated at  4,000,000  tons  or  substantial!}^  the  same 
as  last  season.  As  regards  beet,  Russia,  which  in 
pre-war  years  produced  about  1,700.000  tons,  is 
reckoned  to  have  only  a  jaeld  of  220,000  tons  for 
1922-23.  France  is  steadily  approaching  her  pre-war 
returns,  while  Germany,  on  the  other  hand,  cannot 
be  relied  upon  for  an  export  surplus.  Between 
1919-20  and  1922-23,  European  beet-sugar  produc- 
tion has  decreased  by  69  per  cent.  In  the  circum- 
stances, the  world's  requirements  wiU,  for  a  consider- 
able time,  have  to  be  satisfied  by  the  cane-j)roducing 
countries.  This  position  carries  a  certain  element 
of  danger,  as  it  has  been  stated  that  the  territorial 
limit  to  the  expansion  of  cane-sugar  production  has 
been  reached. 

The    crises    of     1920    and    1921 


The  Danish 
Landmandsbank. 


had  mifortunate  results  for  several 
Danish  banking  concerns.  The  Dis- 
conto  and  Revisionsbank  underwent  a  process  of 
reconstruction  in  February,  and  in  September  the 
Landmandsbank  was  obliged  to  pursue  a  similar 
path.  The  difficulties  of  the  latter,  which  held  a 
dominating  position  in  the  Danish  banking  world, 
have  been  largely  attributed  to  its  connection  with 
Copenhagen  Stock  Exchange  operations  and  to  the 
unfortunate  failure,  mainly  caused  by  falling  prices 
in  1921,  of  the  enterprises  it  helped  to  finance.  The 
losses  of  the  Landmandsbank  have  been  computed 
at  144  million  kroner.  Last  September  far-reaching 
steps  were  taken  towards  the  bank's  reconstruction. 
The  State,  the  National  Banlc,  the  East  Asiatic  Co., 
and  the  Great  Northern  Telegi-aph  Co.  subscribed  a 
preference  capital  of  70  mOlion  kroner,  to  which,  as 
a  sort  of  reserve  fimd,  the  National  Bank  added  the 
30  million  kroner  which,  answering  a  request  for  assist- 
ance, it  had  placed  at  the  disposal  of  the  Landmands- 
bank in  July.  Furthermore,  the  State  guaranteed 
the  loans  which  the  National  Bank  had,  in  the 
period  of  transition,  to  advance  to  the  Landmands- 
bank. To  allay  poijular  discontent  a  committee  of 
inquiry  has  been  appointed.  It  is  possible  that  too 
much  significance  will  be  attached  to  this  Danish 
banking  failure :  in  tliis  connection  it  is  well  to  note 
that  none  of  the  other  banks  has  been  affected — the 
influx  of  deposits  into  the  Privatbank  and  the 
Handelsbank  has,  as  a  matter  of  fact,  caused  them 
to-  reduce  their  rate  of  interest — and  that  anticipa- 
tions point  to  the  resumption  of  the  Landmands- 
bank as  a  paymg  concern.  The  recent  depreciation 
of  Danish  currency  in  relation  to  sterling  may,  to  a 
large  extent,  be  due  to  heavy  purchases  of  feedmg 
stuffs  and  coal,  and  to  the  paj^ment  of  interest  on 
the  foreign  debt.  So  long,  however,  as  Denmark 
continues  to  mamtain  its  export  of  agricultural 
produce  there  need  not  be  much  anxiety  as  to  the 
future  course  of  krone  values. 

For  the  six  years  j)rior  to  the  war 
Mercantile  Ba^  this  Bank  paid  a  dividend  of  five 
01  Scotland,  Ltd.  ^      '^  i  i    j. 

per    cent,  per    annum,  free    of    tax; 

since  1914  no  dividend  has  been  paid.  There  was  a 
loss  on  workmg  in  the  two  years  1916-17  and  1917-18, 
but  in  the  two  foUowing  years  profits  of  £1,774  and 
£911  were  returned,  and  enabled  nominal  amounts  to 
be  carried  forward.  The  accounts  now  issued  for  the 
years  ended  March  31,  1921  and  1922,  suggest  that 
the  bank's  operations  are  still  unfortimate.  In  the 
former  year  a  profit  balance  of  £484  has  been  carried 
to  the  balance  sheet,  but  this  has  only  been  rendered 


possible  by  the  -nithdrawal  of  £500  from  the  reserve 
fund.  A  similar  -withdrawal  from  the  reserve  fund 
enables  £32  to  be  carried  to  the  balance  sheet  for  the 
year  ended  March  31,  1922.  Amongst  the  principal 
assets  m  the  1922  balance  sheet,  cash  is  entered  at 
£5,048,  investments  at  £92,211,  and  smidry  debtors 
at  £31,739.  The  value  at  which  m vestments  are 
taken,  viz.,  cost  price,  less  a  provision  against  loss 
m  eventual  realisation,  is,  according  to  the  auditor's 
certificate,  in  excess  of  the  market  prices  at  March  31, 
1922.  Amongst  the  liabilities  on  the  balance  sheet, 
reserve  fund  is  given  at  £4,000,  deposits  at  £85,545, 
and  bank  overdraft  (secured)  at  £23,995.  The  last- 
named  item  seems  to  bidk  largely  if  its  relation 
to  deposits  is  considered.  The  issued  capital  of  the 
bank  consists  of  28,140  shares  of  £1  each,  the 
amoimt  actually  called  up  being  £14,070,  or  10s.  jjer 
share.  The  authorised  capital  is  £100,000.  Further 
capital  has  now  been  secured  by  the  conclusion  of  a 
contract  providing  for  the  subscription  of  the  71,860 
unissued  shares  of  the  bank,  brmging  the  issued  shares 
up  to  100,000,  and  the  paid-up  capital  to  £50,000. 
These  shares  have  been  allotted,  and  the  amount 
paj^able  on  ajjpfication  duly  paid.  A  resolution  that 
the  capital  of  the  bank  be  increased  from  £100,000  to 
£250,000  by  the  creation  of  150,000  new  shares  of  £1 
each,  to  rank  pari  passu  with  existing  shares  was 
passed  by  the  shareholders  on  November  9,  and 
awaits  confirmation  at  a  subsequent  meetmg. 
Arrangements  for  opening  a  London  Office  are  being 
made. 


THE  MONEY  MARKET.     SHIP  SUBSIDY  LEGISLATION. 

MUNICIPAL    DEBT    AND    TAXATION    OP 

STATE    SECURITIES. 

{From  Our  Own  Correspondent.) 

New  York  :  November  8. 

The  rate  of  improvement  in  business  has  been  some- 
what slower  in  the  last  third  of  October  than  was  the 
case  in  earher  weeks.  In  the  fuiancial  centres  of  the 
East  there  is  a  feeling  that  those  who  exert  some 
control  over  credit  scented  danger  in  the  increasing 
velocity  of  operations,  and  felt  it  wise  to  apply  the 
brake  slightly.  There  is  a  feeling  of  general  relief  at 
the  successful  manner  in  which  the  monej'  market 
withstood  the  temjiorary  strain  of  the  Government 
consoHdation  loan,  of  which  bonds  having  a  total 
value  of  §763,450,900  have  been  allotted  so  far  (made 
up  of  §252,060,900  in  4|  per  cent.  Victory  notes  and 
Treasury  notes  turned  in,  and  §511 ,390,000  ■  new 
money).  Within  a  few  days  the  effect  of  the  Govern- 
ment's operation  became  less  evident,  and  call  money 
became  easier,  soon  reaching  4  per  cent.  It  rose 
to-daj-  to  5  per  cent.  Time  money  hovered  in  the 
neighbourhood  of  5  per  cent.  The  Government's 
operations  were  distinctlv  successful.  Ninety  per  cent, 
of  the  §1,500,000,000  offered  for  the  federal  loan  was 
in  cash,  which  amplj-  justifies  the  belief  that  a  large 
amount  of  capital  is  available  for  conservative 
investment. 

The  report  of  the  Federal  Reserve  Board  for  the 
week  ending  October  28  shows  an  increase  of 
§187,000,000  in  loans  and  discounts  (largely  of  paper 
secured  by  corporate  obfigations),  and  of  §142,000,000 
of  federal  bonds  held  by  member  banlcs  (787  banks  in 
leading  cities).  Notwithstanding  the  amounts  of  these 
increases,  the  reporting  institutions  contracted  rather 
than  expanded  their  borrowings  from  the  reserve 
banks.  In  New  York  City,  the  member  banks  de- 
creased their  accommodation  at  the  reserve  bank 
from  §122,000,000  to  §75,000,000,  and  for  the  system 
as  a  whole  the  decline  was  from  §278,000,000  to 
§274,000,000.  Naturally,  there  were  large  increases  in 
the  volume  of  Government  deposits  (§80,000,000  in 
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Now  York  City  aloiu').  indileiital  to  the  refmiding 
operation,  while  there  was  the  normal  aceoni])ani- 
ment  of  an  iiierease  in  bank  balances  in  the  form 
of  an  increase  in  donianrt  deposits,  which  in  the 
NewrVork  Federal  Reserve  District  aggregated 
§89,000,000.  The  Boston,  New  York  and  San 
Franciisno  Reserve  Banks  are  stiU  alone  in  their 
discount  rate  of  4  ]jer  cent,  on  all  Idnds  of  paper, 
the  other  nine  banks  and  their  branches  having 
uniforinlj'  the  rate  of  4 J  per  cent. 

The  Reserve  Board's  statement  of  October  28 
emphasizes  the  fact  that  the  volume  of  business, 
as  measured  by  debits  to  individual  accounts,  rosg 
26  per  cent,  over  the  figure  for  tiie  corresjiondme 
week  of  last  vear  "(from  .'^T.GOC.OOO.OOO  to 
§9,564,000,000).  lu  the  Ne«-  York  District  the 
increase  amounted  to  38  per  cent.  There  ^\as  a 
slight  decline  from  the  preceding  week. 

The  exchange  situation  improved,  so  far  as  Great 
Britain  is  concerned,  chiefly  by  reason  of  the  buoyancy 
of  confidence  since  the  actual  pa  jnuent  of  $.50,000,000 
on  account  of  interest  on  British  obligations  held  by 
the  United  States  Treasury.  Sterling  rates  on  London 
moved  between  4'41|  to  4 '48  during  the  period 
embraced  by  this  letter,  closing  to-day  at  4  •  46  (cable 
transfers  4-46|). 

The  other  exchanges  have  shown  a  miiform  decline, 
due  in  part  to  the  unsettled  political  conditions  in  the 
Near  East,  and  apprehension  of  the  possible  outcome 
of  Central  European  settlements.  Operations  seem 
normally  to  be  confined  to  those  actually  indispens- 
able to  the  conduct  of  business.  The  progressive 
increase  in  the  fall  of  the  mark  is  now  taken  for 
granted,  and  it  is  patent  to  aU  that  German  mdustry 
and  commerce  have  henceforth  to  do  business  abroad, 
at  least  in  this  coimtry,  uj)on  an  absolutely  cash 
basis.  Germany's  private  credit  lias  been  engulfed  in 
the  general  ruin  of  her  fiscal  credit. 

The  Kingdom  of  Norway  has  successfully  floated 
an  issue  of  §18,000,000  thirty-year  six  per  cent, 
sinking  fund  gold  bonds  at  a  price  of  §100  and  interest, 
which  was  largely  over-subscribed  on  the  daj'  of  issue. 
The  jiroceeds  were  in  part  intended  for  the  redemption 
of  a  loan  of  $5,000,000.  To-day  a  five-year  six  and  a 
half  per  cent,  loan  of  .«i5,000,000  to  Colombia  is 
announced,  at  98  and  interest. 

It  is  now  taken  for  granted  that  the  President 
will  call  Congress  into  session  at  a  reasonably  early 
date  after  the  election,  as  a  considerable  portion  of 
the  administration's  legislative  programme  stiLl  re- 
mains in  suspense,  and  the  regular  session,  begiiuiuig 
in  December,  ^vill  be  so  largely  taken  up  uitli  supplj' 
measures  as  to  make  impossible  the  enactment  of  such 
legislation  as  the  Ship  Subsidy  Bill,  and  the  like, 
unless  these  measures  are  considered  before  the  end 
of  November. 

Those  in  charge  of  the  administration's  programme 
are  fully  alive  to  the  contentious  character  of  the  Ship 
Subsidy  BUI,  but  they  feel  they  can  put  it  through. 
Financial  and  busmess  interests  alike  are  divided  as 
to  the  advisability  of  the  policy  involved  in  this 
measure.  The  dominant  note  seems  to  be  that  if  the 
present  shipping  laws  of  the  United  States  could  be 
modified  so  as  to  make  possible  the  operation  of  sliips 
of  United  States  registry  at  a  lower  cost,  and  if,  in 
addition,  the  Government  would  with  reasonable 
speed  liquidate  its  own  participation  in  the  shipping 
business,  no  subsidy  or  similar  machinery  would  be 
necessary.  The  modification  of  the  shipping  laws, 
however,  is  conceded  to  be  out  of  the  question  by 
shrewd  observers,  some  of  whom  believe  that  even- 
tually the  shipping  laws  of  other  countries  will  be 
brought  more  or  less  in  line  with  those  of  the  United 
.States  because  of  the  pressure  of  the  international 
labour  unions.  The  cost  of  the  subsidy,  as  pointed  out 
by  the  champions  of  the  measure,  is  likely  to  be 
520,000,000  less  per  annum  than  the  amiual  operating 
loss  of  the  Shippmg  Board,  which  is  calculated  to  be 
in  the  neighbourhood  of  350,000,000.    Opponents  of 


the  subsidy,  however,  point  out  that  the  administra- 
tion of  such  a  measure  by  the  Shipping  Board  could 
not  promise  any  substantial  benefit ;  while  from 
another  angle  it  is  indicateil  that  the  wage  question 
Ls  con.<iderably  less  important  than  the  siiip-owning 
interests  declare. 

The  attempt  to  entrench  a  great  industrj^  squarely 
within  the  National  Treasury,  as  still  another  gi'oup 
of  opponents  term  this  ship  subsidy  scheme.  wHl  be 
only  a  forerunner  to  colossal  demands  upon  national 
revenues  which  will,  every  year,  make  the  government 
eflfort  to  encourage  a  national  merchant  marine  more 
costly.  The  fact  that  the  subsidy  bill  has  been  framed 
with  a  definite  i)rogramn\e  over  a  number  of  years  is 
derided  by  tht^se  critics,  who  declare  that  once  the 
machuieiy  is  set  up  for  the  administration  of  the 
measure,  one  amendment  after  another  will  be  easily 
secured. 

Attention  was  lately  called  at  the  convention  of 
the  '■  American  Investment  Banliers'  Association  "  to 
the  enormous  increase  in  the  amount  of  municipal 
securities  issued  and  sold  ui  the  last  two  years.  This 
increase  is  attributable,  (list,  to  the  issue  of  bonds  for 
the  payment  of  soldiers'  bonuses,  and  the  like,  by  taxa- 
tion districts,  etc.,  and,  secondlj^,  to  the  great  cost  of 
public  works,  particularly  when  carried  out  under  direct 
public  super\'ision.  The  third  and  most  potent  reason 
is  believed  to  be  the  cost  of  highway  construction.  A 
Committee  of  the  above-mentioned  Association, 
reporting  on  the  subject,  quotes  the  president  of  an 
important  motor  car  companv  to  the  effect  that 
at  least  §10,000,000,000  are  now  invested  in  self- 
propelled  vehicles  and  that  the  industry  has  a  turn- 
over of  .S3,000,000,000  annually.  According  to  the 
Chamber  of  Commerce  of  the  United  States,  upwards 
of  §21,000.000.000  have  been  invested  in  highway 
traiisj^ort  in  this  country,  including  I'oad  improve- 
ments, but  not  including  anjtliing  for  right  of  way. 
This  total  is  probably  in  excess  of  the  total  actual 
investment  in  railroads.  Some  of  the  states  have  now 
reached  the  limits  imposed  by  their  constitutions 
upon  the  contraction  of  debt  for  road  construction. 
Reviewing  these  facts  the  Committee  reaches  the 
opinion  "  that  tlie  time  is  rapidly  approaching  when 
the  question  of  per  capita  mdebtecbiess  or  the  tax 
burden  assumed  by  bon'owing  communities  will  have 
to  be  scrutinized  ^vith  care,  and  new  standards 
established." 

Another  angle  of  the  problem  is  presented  by  the 
looming  up  of  a  determined  struggle  between  the 
P'ederal  Treasury  and  the  States  over  the  exemption 
of  state  and  municipal  securities  from  federal  taxation. 
The  Secretary  of  the  Treasury  has  asked  repeatedly 
for  action  by  Congress  to  the  end  that  the  income 
from  the  securities  issued  by  political  sub-divisions 
may  be  taxed.  Though  not  a  party  issue  there  is 
certam  to  l)e  lively  opposition  from  those  who  fear 
federal  absorption  of  one  after  another  local  power 
and  source  of  revenue.  It  will  take  at  least  five  years 
to  roU  up  the  necessarj-  number  of  favourable  votes 
by  state  legislatures.  In  any  event,  should  the  prin- 
cii)le  be  finaUy  approved,  its  application  will  not  be 
retroactive ;  and  the  immense  volume  of  securities 
outstanding  when  the  change  became  effective  would 
have  a  greatly  enhanced  value. 

We  may  quote  //(  extenso  Secretary  Hoover's 
reference  to  foreign  indebtedness,  which  we  men- 
tioned last  week : — 

"  These  loans  are  often  spoken  of  as  tlebts  to  oin- 
Government.  They  are,  in  fact,  debts  owing  to  oiu-  tax- 
payers. These  loans  were  made  at  the  urgent  request  of 
the  borrowers  and  under  their  solemn  assurances  of  repaj-- 
ment.  The  loan.s  were  individual  to  each  nation.  They 
have  no  relation  to  other  nations  or  other  debts.  The 
American  taxpayer  did  not  participate  in  reparations  and 
acquired  no  territory  or  any  other  benefits  under  the  Treaty 
as  did  our  debtors.  There  is  no  question  as  to  the  moral  or 
contractual  obligation.  Tlie  repudiation  of  these  loans 
would  undermine  the  whole  fabric  of  international  good 
faith.  I  do  not  believe  any  public  official,  either  of  the 
United  States  or  any  other  country,  could  or  should  approve 
their  cancellation.     Certainly  /  do  not." 
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INSUKANCE  COMPANV. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES.  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS.  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh:  35,  St.  Andrew  Square. 
London;  5  Walbrook,  E.C.  4,   &  4  St.   James'   St.,  S.W.  1. 


In^uranre  M^it^ 


THE   BRITISH   EQUITABLE   FUSION. 

A  CIRCULAR  letter  has  been  sent  to  the  shareholders 
of  the  British  Equitable,  advising  them  that  negotia- 
tions have  been  proceeding  -with  a  leading  Company 
for  the  purchase  of  the  British  Equitable  shares  at 
a  price  of  75s.  per  share,  to  take  effect  after  payment 
of  the  next  dividend.  It  is  further  explained  that 
the  negotiations  have  now  reached  such  a  stage 
that  the  Directors  consider  it  due  to  the  shareholders 
to  advise  them  to  retain  their  shares  until  they 
receive  an  official  communication,  which  will  be 
issued  as  soon  as  possible.  We  understand  that  the 
Company  referred  to  in  this  letter  is  the  State  Assur- 
ance Company,  Limited.  The  State  has  at  present 
no  life  branch,  but  it  is  well  known  in  other  branches 
of  insurance.  The  Company  has  been  carefully 
managed,  and  in  addition  to  paying  satisfactory 
dividends  to  its  shareholders  substantial  reserves 
have  been  accumulated  beyond  the  noi-mal  reserves 
required  for  vmexpired  risks.  The  share  capital  of 
the  British  Equitable  consists  of  £300,000  m  30,000 
shares  of  £10,  with  £1  3s.  paid  up  on  each,  making 
a  total  paid-up  capital  of  £34,.500.  There  have  been 
more  or  less  steady  increases  in  the  market  prices 
of  the  shares  for  months  past,  and  according  to 
recent  quotations  the  shares  have  been  valued  at 
about  74s.  each,  whilst  so  recently  as  July  last  they 
were  obtainable  at  60s.  Last  year  the  shares  stood 
at  a  much  lower  level,  and  apparently  the  highest 
point  touched  was  in  the  neighbourhood  of  47s. 
For  many  years  the  dividend  has  been  at  the  rate 
of  3s.  per  share,  subject  to  deduction  of  income-tax, 
which  dividend  represents  4  per  cent,  gross  of  the  pro- 
posed purchase  price  of  75s. 

The  British  Equitable  was  established  in  1854. 
and  it  has  principally  devoted  its  operations  to 
life  assurance,  but  in  addition  it  possesses  a  fire 
account  and  transacts  a  small  amount  of  accident, 
employers'  Uability,  and  general  insurance  business. 
In  1918  the  Company  appUed  to  the  Courts  for 
powers  to  transact  aU  classes  of  insurance  business, 
and  in  exercise  of  these  powers  a  marine  department 
was  started  in  the  follo\^-ing  year. 

From  the  participating  policy-holders'  point  of 
view,  the  results  of  the  Company's  operations  m  the 
life  branch  have  been  disappointing,  and  the  bonus 
record  is  poor.  The  results  of  the  more  recent 
quinquennial  valuations  have  been  : — 

Reversionary  Addition     Shareholders" 
Quinquennium        to  Sum  assiu-ed  Portion  of 

•      ■  "     "    —  ' — Profits. 

£ 
5,62.5 
4,945 
4,835 
17,677 
2,604 

Under  the  Company's  Articles  of  Association  the 
shareholders  are  entitled  to  a  fixed  annual  dividend 
of  2s.  6d.  per  share,  to  be  charged  amiually,  in  such 
proportions  as  the  Directors  may  think  fair,  on  each 
branch  of  the  Company's  business.  In  addition, 
there  is  also  carried  to  the  credit  of  the  shareholders 
10  per  cent,  of  the  quinquennial  life  jirofits.  the 
remaining  90  per  cent,  of  such  profits  being  tUvided 


among  the  with-protit  pohcy -holders.  As  the  profits 
avaOable  for  distribution  amongst  the  poUcy-holders 
in  the  past  have  been  comparatively  small,  the 
shareholders'  portion  of  surplus  has  been  corre- 
spondingly meagre,  and  it  appears  from  the  above 
statement  that  it  has  averaged  about  £1,400  per 
annum  over  a  period  of  25  years.  The  life  funds 
shown  at  each  quinquennial  investigation  have  been 
for  a  long  time  decreasing,  expenses  have  not  been 
light,  whilst  the  net  rate  of  interest  earned  on  the 
funds  at  the  present  time  is  relatively  low.  Last 
year  the  life  expenses  absorbed  21-6  per  cent,  of 
the  premiums — rather  less  than  the  specific  provision 
made  in  this  respect  at  the  last  valuation — and  the 
yield  on  the  funds  was  £3  18s.  6d.  per  cent,  net, 
leaving  a  margin  of  only  18s.  6d.  per  cent,  over  the 
valuation  rate  of  3  per  cent.  In  the  circumstances 
the  prospect  of  future  profits  does  not  appear  very 
favourable,  and  the  directors  seem  to  have  acted 
wiseh"  in  negotiatmg  for  the  sale  of  the  business. 

The   following   statement   summarises   the  assur- 
ances in  force  at  the  date  of  the  last  valuation  : — 


endina  in 

per 

Cent,  per  .\nnum. 

s.    d. 

1899 

10    0 

1904 

15    0 

1909 

NU 

1914 

21     0 

1919 

Nil 

Assurances  : — ■ 
With  profits      ... 
Without  profits 

Total  assurances  ... 
He-assured 

Net  assurances 
Deferred  annuities 
Adjustments 


rumber  of 
I'olicies. 

Sums  assured 
and  Bonuses. 

Net 
Liability. 

£ 
1,167,309 
258,865 

11,074 
3,018 

2,150,458 
1,202,123 

14,092 

3,352,581 
48,165 

3,304,416 

1,426,174 
8,529 

14,092 

1,417,645 

155 

4,655 

1,422,455 


Total  net  liability 

The  fire  and  general  business  transacted  by  the 
Company  has  been  relatively  small,  but  has  been 
recently  increasing.  The  results  of  the  past  three 
vears  were  : — 

1919-20      %  of     1920-21      %  of     1921-22      %  of 
£      Premiums      £      Premiums      £     Premiums 


Premiums 126,311 

Claims        57,572 

Commission  ...    35,425 

Expenses 10,992 

.Adjustment   in    re- 
serve of  40%  for 
unexpired  rislis...    19,553 
Trading     profit    or 

loss    -f2,769 


45-6 
280 

8-7 


190,198 
97,858 
54.989 
14,594 


51-4 

28  9 
7-7 


186,936 

114,653 

51,240 

17,799 


61-3 

27-4 
9  6 


—    25, i 


—   -1-305    — 


-2,797  -1-4 


-4,549 


The  Comjiany's  entrj'  into  the  marine  insurance 
field  was  made  with  caution,  and  during  the  three 
years  ending  in  January,  1922,  the  total  net  premiums 
received  amounted  to  £112,242,  of  wliich  claims 
absorbed  £75,538,  and  expenses  £16,728,  leaving 
a  fund  of  £19,976  (63  per  cent,  of  the  1921-22 
premiums)  to  be  carried  forward. 

Last  year  the  interest  on  the  funds,  excluding 
interest,  credited  to  the  Hfe  and  capital  redemption 
accounts  amounted  to  £4,962,  including  a  refund  of 
£495  in  resjiect  of  income  tax.  Expenses  charged 
on  profit  and  loss  were  £2.122,  and  the  shareholders' 
dividends  absorbed  £3,150. 

Over  and  above  the  normal  reserve  of  40  per  cent, 
of  the  premium  income  for  unexpired  risks  and  the 
provision  for  outstanding  claims  on  the  fire  and 
general  accounts,  and  assuming  that  the  marine 
fund  is  sufficient  to  provide  for  its  commitments, 
the  Company  seems  to  have  additional  reserves  in 
respect  of  its  fire  and  general  business  amountmg 
to  £28,450,  in  addition  to  which  there  is  the  paid-up 
capital  of  £34,500.  At  the  purchase  price  of  75s. 
per  share  the  total  cost  of  acquisition  of  the  British 
Equitable  shares  would  be  £112,500,  so  that  on 
these  terms  it  appears  that,  in  round  figures,  £50,000 
will  be  paid  to  cover  accrued  hfe  profits  and  goodwill. 
In  the  circumstances  the  suggested  terms  seem  to 
be  reasonable  and  likely  to  be  acceptable  to  the 
shareholders. 

As  at  the  31st  January  last  the  total  assets  of 
the  Company,  as  shown  in  the  balance  sheet, 
amounted  to  £1,781,232.  A  large  proportion  of 
these  assets  are  represented  by  investments  in 
property  : — 

Freehold  ground  rents     £882,644 

Leasehold  ground  rents  ...         ...         ...  123,808 

House  property 42,415 

Mortgages  on  propertv  nithin  the  United 

Kingdom            ..  '      92,203 

1.141,070 
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PLAYER'S 

Navy  Mixture 

"  T>ipe    Perfect  " 

IN  THREE  STRENGTHS 


White  Label. 


MUd 
and   Medium. 


10 


Id. 

O    PER 
■^  OZ. 


1/- 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


Bnnchof  The  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Lid.  ^ 


lining  fijjio. 

GLYNN'S    LYDENBURG. 

Issued  Capital :  £175,000. 

Revenue  Workinj;!  profit 

,— per  ton^  ^per  ton—, 

Year                     Gold      Incl.  Costs  Excl.    Incl.  Dividends 

to           Ore     at  par      pre-  per  Pre-     Pre-  Net  ,— paid.— , 

July  31     Milled                 mium  ton  mium  mium  Profit  Amt.    % 

Tons   3.  d.   s.  d.  s.  d.  s.  d.   s.  d.  £  £   % 

1920  39.554   32  8   W  3  33  1  0  5*   7  2  18,996  17,000  10 

1921  40.140   32  2   43  0  35  4  3  2«   7  8  22,191  14,875  8J 

1922  46,446   32  4   36  5  31  8  0  8«   4  9  17,912  —   — 

•  Loss. 

For  the  year  which  ended  on  July  31  the  Company 
made  a  working  profit  of  some  £11,000,  which, 
with  .sundry  revenue  of  £7,000,  brought  the  net 
profit  of  the  year  to  close  on  £18,000,  practically 
all  of  which  was  devoted  to  expenditure  on  capital 
account  and  to  taxation  payments.  As  wiU  be 
seen  by  studying  the  table  above,  there  was  an 
increase  in  the  tonnage  milled,  but  a  faUing  off  in 
the  revenue  due  to  the  faO  in  the  price  of  gold : 
in  fact  without  a  premium  there  would  have  been 
a  loss  of  eightpence  on  each  ton  mUled.  Working 
costs  show  a  substantial  reduction,  bemg  3s.  8d. 
per  ton  less  than  in  the  previous  year. 

The  Company  has  embarked  on  an  extensive 
programme  of  development,  and  has  pegged  a  large 
number  of  additional  claims  durmg  the  year  under 
review.  No  fresh  discoveries  of  importance  are 
reported,  but  there  is  an  increase  in  the  ore  reserves 
of  30,161  tons,  with  a  slightlj'  better  value  compared 
with  the  figures  of  last  year.  The  tonnage  available 
is  put  at  162,029  tons,  of  a  value  of  7-8  dwts.  or 
338.  Id.  per  ton  at  par,  a  considerable  portion  of 
which  is,  however,  not  avaUable  for  milling  at 
present,  being  locked  up  m  pillars,  etc. 

In  order  to  open  up  the  large  block  of  claims  to 
the  south  of  the  VVerf  Mijnpacht,  a  new  shaft, 
concrete  Uned,  has  been  commenced  to  be  carried 
do^-n  400  ft.  Expenditure  on  the  shaft  and  its 
equipment  during  the  year  amounted  to  £14,391. 
A  large  block  of  ex-enemy  shares,  33,000  in  number, 
have  been  acquired  by  the  Company  at  9s.  per  share, 
with  the  assistance  of  the  Central  Mining  and 
Investment  Corporation.  The  method  of  disposal 
of  these  shares  is  to  be  communicated  to  shareholders 
in  due  course.  The  purchase  of  18,547  shares  at 
a  cost  of  £8,346  appears  in  the  last  balance  sheet, 
while  a  further  parcel  of  14,453  shares,  to  cost  £6,504, 
appears  as  a  contingent  liability.  The  surplus 
liquid  assets  at  the  end  of  July,  excluding  the 
ex-enemy  shares  acquired,  amounted  to  about 
£20,000.  During  August  the  estimated  working 
profit  amounted  to  £959,  in  September  to  £2,390, 
and  in  October  to  £2.664,  figures  which  indicate 
that  as  regards  finance  the  Company  is  on  the  mend. 

The  current  price  of  the  shares  is  14s.  9d.  per 
share. 


RENONG    TIN    DREDGING. 

Issued  Capital  :  15  per  Cent.  Preference  Shares  :  £25,000  ; 
Ordinary  Shares  :   £119,267.    Total  :   £144,267. 


iilack 

Tin  ore 

Ordinary 

Year 

Cubic 

Tin 

Sales 

Costs 

Worlc- 

Dividends 

to 

yds. 

Out- 

per 

per 

ins 

Net 

/— — * ^ 

Junes 

)  Treated 

put 

ton 

ton 

Profit 

Profit 

Amt.        % 

Tons 

£ 

£ 

£ 

£ 

£ 

1919 

1,577,374 

759 

1001 

1091 

39,077 

41,301 

21,817       25 

1920 

1,508,983 

578 

216S 

179,'„ 

21,710 

22,935 

17,800      15 

1921 

1,277,944 

846 

139.: 

132,:, 

6,2U 

4,028 

Nil          — 

1922 

1,881,777 

991 

105V 

97( 

7,543 

8,818 

Nil         — 

1922         1 
July        !■  —  229  —  —  —  —  —  — 

to  Oct.    J 

In  spite  of  a  considerable  increase  in  tin  produc- 
tion the  results  of  the  financial  year  which  ended  on 
June  30  were  again  unsatisfactory.  The  price  of  tin 
was  low,  the  average  price  for  metal  was  §78-41  per 
picul  as  compared  with  .?104  04  last  year.  Further, 
the  company  experiene(!d  two  unfortunate  accidents 
to  the  dredges.  No.  3  dredge,  which  was  working  at 
Renong,  sank  in  April,  and  was  not  restarted  until 
August.  The  accident  to  No.  2  dredge,  at  Rasa,  m  the 
Federated  Malay  States,  which  took  place  at  the  end 
of  May,  was  more  serious,  and,  in  August,  when  the 
general  manager's  report  was  written,  it  was  ,stiH 
out  of  action.  The  profit  made  allowed  of  the  Pre- 
ference dividend  being  paid,  but  the  Ordinary  shares, 
as  last  year,  received  nothing. 

The  interest  of  the  company  will  shortly  be  con- 
fined to  the  Rasa  property,  as  the  life  of  the  Renong 
property  is  now  nearing  its  end.  Given  a  fair  price 
for  tin  No.  1  dredge  -will  probably  continue  working 
another  year  and  No.  3  dredge  about  three  years,  on 
ground  which  is  expected  to  maintain  its  average 
value  and  to  j-ield  fair  profits. 

At  Rasa  work  has  stopped  on  account  of  the 
accident  to  the  dredge.  When  working  it  was  found 
that  the  actual  results  were  somewhat  l)etter  than 
what  the  boring  tests  promised,  and  there  is  every 
reason  to  believe  that  the  results  to  be  obtained  from 
dredging  the  area  accjuired  wiU  be  satisfactory. 

As  regards  the  financial  position  the  company 
had  liabilities  on  June  30  amounting  to  £21,811,  and 
assets  in  tin  ore,  sundry  debtors,  cash  and  invest- 
ments, amounting  together  to  £34,555,  showing  a 
liquid  asset  surplus  of  £12,744.  As  the  cost  of 
moving  the  two  dredges  from  Renong  to  Rasa  will 
undoubtedly  be  heavy,  the  financial  position  cannot 
be  regarded  as  satissfactory.  Fortunately  for  the 
company  tin  has  recently  risen  considerably  in  price, 
and  increased  profits  may  be  looked  forward  to  to 
ease  the  situation.  The  shares  are  quoted  on  the 
market  at  1^  per  share. 

CAM   AND   MOTOR   GOLD. 

Issued  Capital :  £604,235  in  £1  Shares. 

The  financial  position  of  this  Rhodosian  gold  mine 
has  been  much  improved  by  the  operations  of  the 
twelve  months  which  ended  on  June  30,  and  the 
Company  is  now  earning  good  profits.  In  1919- 
1920  the  mill  was  shut  down  except  for  experimental 
work,  and  in  1920-21  it  was  only  working  for  six 
months,  when  a  working  loss  of  £23,188  was  incurred. 
During  the  last  financial  year,  1921-1922,  milling 
has  been  carried  on  continuously,  and  the  working 
profit  made,  after  paying  £15,359  royalty  to  the 
British  South  Africa  Company,  amounted  to 
£58,652.  The  yield  per  ton  at  normal  price  of 
gold  was  31s.  idd.,  or  with  premium  36s.  6d.  \\'ork- 
mg  costs  amounted  to  27s.  9d.  per  ton  and  the 
royalty  to  Is.  lOd.,  so  that  the  net  working  profit 
was  6s.  lid.  per  ton.  The  working  results  for  the 
last  five  years  are  tabulated  below  : — 

Revenue  Working  Profit,        Capital 

(Gold  at 

normal 

Price) 


Year 

to  Tons 

June  30  milled. 

1918  142.766 

1919(a)  52,511 

1920  Nil 

1921(6)  58,010    19  11(c) 
1922 


,.     Costs.  Profit. 

Per  ton    Per  ton  Per  ton 

s.    d.  s.    d. 

27  11  14 

37     1  3    8» 


d. 
29  3 
33     5 


incl.  Gold  Premium  Expendi- 
and  after  payini;  ture 

, Royalty. ,         excl. 

Amount     Per  ton  Develpt. 

£  3.    d.  £ 

614»        0     1*  29,784 

12,838*       4     9*      10,982 

—  —  24,629 

23,188*        8     0*      42,008 

5S,652         6  11  22,572 


11         8     0* 
168>00    31    10(c)     27     9         4      1  , 

(a)  Five  months'  work.  (6)  Six  months'  work.  (c)  Gold  premium 
declared  £3,000,  or  Is.  per  ton,  in  1921;  £39,594,  or  4s.  per  ton,  in  1922. 
•   Loss. 
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SuncUy  charges,  less  sundry  revenue,  reduced  the 
working  profit  to  £46,871,  all  of  which  was  appro- 
priated either  to  depreciation  or  to  writing  off 
previous  exjDenditure.  The  favourable  results  ob- 
tained durmg  the  past  year  have  enabled  repayments 
to  be  made  to  the  guarantors  of  cajjital  required  to 
reorganise  the  Company  in  1919. 

The  advances  were  reduced  during  the  year  from 
£107,885  to  £58,053,  and  at  the  end  of  October  were 
still  further  reduced  to  £24,922.  The  item  of  creditors 
appearing  in  the  balance  sheet  is,  therefore,  con- 
siderabl}^  smaller  than  in  the  previous  year.  It 
amounted  on  Jime  30  to  £112,831.  Against  this  the 
Compan}'  had  liquid  assets  in  debtors,  bullion  and 
cash  totaUuag  £20,234.  There  was,  consequently,  a 
large  sum  to  be  liquidated. 

The  method  of  clearing  ofi  the  indebtedness  of 
the  Company  was  explained  at  the  general  meeting 
held  on  November  7.  Under  the  terms  of  the 
guarantor's  loan  an  option  was  given  on  120,000 
shares  in  the  Company  at  par  until  July  14,  1923, 
and  it  is  now  stated  that  the  guarantor,  who  is 
disclosed  as  Sir  Abe  Bailey,  has  agreed  to  take  up 
shares  in  liquidation  of  whatever  amount  is  owing 
to  him  on  December  31  next.  Confidence  was 
expressed,  at  the  same  time,  that  the  balance  of  the 
option  would  be  exercised,  so  that  it  is  fuUy  expected 
that  by  the  end  of  the  year  the  Company  will  be 
free  from  debt,  with  ample  funds  in  hand  for  the 
development  of  the  mine  and  mill.  It  is  proposed 
to  increase  the  capital  of  the  Company,  ^^•hich  stands 
at  present  at  £617,500  authorised,  and  £604,235 
issued,  as  soon  as  the  option  is  exercised. 

As  regards  the  mine  the  outstanding  feature  of 
the  year's  development  was  the  exposure  of  good 
values  on  the  eleventh  level  of  the  Motor  lode,  where, 
for  a  length  of  960  feet,  the  lode  averaged  183s. 
per  ton  calculated  over  a  width  of  62  inches,  with 
satisfactorj-  values  in  the  winzes  being  put  down 
to  the  twelfth  level.  The  full  width  of  the  lode 
is  not  exjjosed  in  the  drives,  and  reductions  have 
been  made  in  calculating  the  value  over  the  full 
width,  based,  no  doubt,  on  information  gained  from 
places  where  the  full  width  has  been  exposed.  The 
total  ore  reserves  were  estimated  at  666,110  tons  on 
June  30,  of  which  about  80  per  cent,  was  on  the 
Motor  lode. 

The  Cam  lode,  which  is  also  developing  well, 
supplies  the  balance,  except  a  small  tonnage  credited 
to  the  Petrol  lode.  The  ore  reserve  position,  as 
compared  with  previous  years,  is  shown  below.  The 
values  are  calculated  at  the  par  ^•alue  of  gold. 

Ore  Reserves. 

Value 


June  au 
1920 
1921 
1922 


Tons 
603,'.I05 
60U,000 
666,110 


per  ton. 

s. 

36-98 

38-21 

39-90 


The    average 
review-  was  70-3 


Gross  Value. 

£ 

1,227,731 

1,146,244 

1,328  889 


extraction  for  the  period  under 
per  cent,  of  the  gold  contents  of 
the  ore,  which  is  low  compared  to  what  is  obtained 
on  the  Rand.  The  ore  is,  however,  more  refractory, 
and  is  given  special  treatment  by  the  Flotation 
process.  Of  the  gold  won,  35  per  cent,  is  obtained  by 
amalgamation,  48  per  cent,  from  table  concentrates 
and  17  per  cent,  from  oil -flotation  concentrates.  In 
the  last  few  months  a  much  Ijetter  extraction  has 
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been  obtained,  and  in  Maj'  and  June  it  averaged 
77-6  per  cent.,  and  no  doubt,  as  time  goes^on,  this 
will  be  improved  on. 

The  current  year's  operations,  besides  gaining  in 
better  extractions,  will  probably  iDenefit  from  reduced 
costs,  but,  on  the  other  hand,  -wiR  be  unfavourably 
affected  as  regards  gold  premium.  Last  year  this 
item  contributed  as  must  as  4s.  8d.  to  the  total 
working  jDrofit  of  6s.  lid.  per •  ton.  During  the 
quarter  ended  September  30,  the  premium  credited 
was  dowTi  to  2s.  2d.  per  ton ;  but  the  total  profit,  due 
to  an  improvement  in  the  grade  and  to  a  reduction  in 
costs,  was  a  little  better  than  the  average  of  the  last 
financial  year. 

The  figures  for  the  quarter  ended  September  30, 
and  for  the  month  of  October,  are  showTi  below  : — 


October 

15,400 

5,788 

£24,506 

31s.  lOd. 

£2,000 

23.  Td. 

£1,416 

Is.  lOd. 

£25,090 

32s.  7d. 

£19,105 

249.  lOd. 

£5,985 

7s.  9d. 

£111 

£6,096 

£3,190 


If  the  profits  are  maintained  at  their  present  rate 
for  the  rest  of  the  current  year,  there  would  be 
approximately  a  surplus  of  £70,000,  sufficient  to  pay 
aljout  10  per  cent,  on  the  capital  if  increased  by 
the  exercise  of  the  option.  There  are,  however, 
possibOities  and  indeed  good  prospects  of  better 
results  if  the  output  is  uicreased,  and  if  the  hopes 
as  regards  better  recoveries  and  lower  costs  are 
realised.  The  mine  needs  them,  and  a  long  life  as 
well,  to  do  justice  to  the  large  capital. 

The  price  of  the  shares  is  now  25s.  per  share. 


Quarter 

to 

Sept.  30,  1922 

Tons  milled      

45,600 

Yield,  ozs... 

17,462 

Revenue  from  mine     

£74,052 

Per  ton       

32s.  6d. 

Premium           

£5,000 

Per  ton      

2s.  2-3d. 

Royalty 

£3,893 

Per  ton      

Is.  8-5d. 

Net  working  revenue 

£75,159 

Per  ton      

339. 

Costs,  including  development 

£57,808 

Per  ton      

259.  4d. 

Profit     

£17,351 

Per  ton       ...         

7s.   7d. 

Rents     

£249 

Total  profit       

£17,600 

Capital  cxpenditiu-e    

£5,968 

Bevelopment  footuge 

1.752 

^nbljjer  ®0ps. 


RUBBER  SUPPLY  AND  DEMAND  FOR  1923. 

Several  of  our  readers  have  urged  us  to  give  a 
comprehensive  estimate  of  production  and  consump- 
tion for  the  coming  year,  with  a  view  to  gauging  the 
probability  of  a  relaxation  of  the  present  restricted 
output,  and  we  have  taken  considerable  pains  to 
present  our  readers  with  a  fair  estimate  of  the 
position.  We  would,  however,  point  out  at  the 
outset  that  the  figures  must  in  many  cases  be  taken 
on  trust,  and  that  they  dift'er  to  some  extent,  although 
not  materially,  from  various  other  current  comjjila- 
tions.  Taking  supply  first,  we  are  immediately 
confronted  with  the  overlapping  of  export  figures. 
With  regard  to  imports  we  are  left  considerably  in 
doubt  whether  these  have  been  made  because  rubber 
was  cheap  or  for  the  actual  needs  of  consumers. 
Where  there  is  any  doubt,  however,  we  give  our 
reason  for  assuming  the  figures  stated. 

We  are  not  much  concerned  with  the  figure  of 
what  production  might  have  been  if  no  restriction 
had  been  agreed  to,  but  the  various  estimates  we 
have  been  able  to  gather  as  to  what  the  world's 
production  would  have  been — always  assuming  a 
normal  price  of  rubber  of  say  2s.  per  lb. — range 
between  400,000  and  420,000  tons  of  rubber.  Inas- 
much as  restriction  is  based,  not  on  w  hat  might  have 
been,  but  on  what  took  place  from  November,  1919, 
to  October,  1920,  a  very  close  estimate  can  be  formed 
of  what  1923  is  likely  to  give  the  world,  with  a  shght 
uncertainty  as  to  how  much  has  to  be  allowed  for 
young  areas  and  a  larger  micertainty  as  to  what 
additional  release  may  take  place  if  and  when  rubber 
reaches  Is.  3d.  or  Is.  6d.  jjer  lb. 
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The  figures  on  mIucIi  restriction  is  based  are  as 
follows  :  Shipments  of  rubber  for  the  period  stated. 
(We  would  (joint  out  that  we  cannot  give  production 
tigiues  for  the  periotl  in  question,  so  we  take  shipments 
for  1920  as  being  probably  very  nearly  a  correct 
estimate  of  ^^•hat  was  produced  just  two  months 
earlier). 

1920  Exports. 

E.xports  from  Malaya  (tniiuis  an  estimated 
amount  of  rubber  transliipped  or  sent  to 
SiuRapore    and    Peuaug    for    sale    from 


outside  sources)  ... 
Ceylon  minus  outside  sources 

Dutch  East  Indies 

India  

Borneo         

Sarawak       

Indo  China 


201,400  tuns 

30,000  ,. 

62,100  „ 

6,400  „ 

4,100  „ 

1,600  „ 

3,100  „ 

317,700  ., 


Assuming  that  forced  restriction  takes  place  on 
all  JIalaya  and  Ceylon  rubber,  and  voluntary  restric- 
tion takes  place  on  30  per  cent,  of  Dutch  East  Indies, 
India  and  Borneo  rubber,  we  have  to  deduct  from 
the  above  figure  : — 

40  »„  of  240.000  tons  = 

40  »„  of  30  °i  =  12  %  of  72,600  tons   = 

104,700 
Allowance  for  yotmg  areas  not  producing 

in  1920,  say         29,700 


TotAl  restriction 
Givintj  plantation  rubber  . 
Add  wild  rubber     ... 


75,000 

242,700 

22,300 

265,000 


This  constitutes  the  total  prospective  visible  supply 
for  1923,  plus,  of  course,  any  percentage  that  may  be 
released  during  the  year. 

It  can  be  fairly  assumed  that  all  countries  except 
the  United  States  and  Great  Britain  are  taking  rubber 
as  they  recjutre  it.  The  United  States,  o^\ing  to  their 
large  requirements,  may  have  bought  rubber  more 
or  less  ahead,  especially  on  account  of  the  very  low 
price  ruling  during  1921,  and  until  lately  this  year. 
We  think,  however,  a  very  fair  estimate  of  the  United 
States  requirements  for  1923  would  be  the  imports 
from  August,  1921,  to  July,  1922 — the  last  figures 
available — especially  as  the  August  to  December,  1921, 
monthly  figures  are  very  much  lower  than  the  average 
monthly  figures  for  this  3'ear.  These  figures  are 
as  follows  : — 

1921. 

August       

September  

October      

November 

December 

1922 

January 

February 

March  

April  

May  

June 

July  

Tot«l  for  last  12  months  261,316 

It  wiU  thus  be  seen  that  without  any  release  the 
total  supply  is  only  likely  to  be  3,700  tons  over  and 
above  America's  recjuireinents. 

The  rest  of  the  world's  requirements  are  straight- 
forward, except  for  the  United  Kingdom,  for  which 
the  figure  must  be  entireh'  estimated  for  the  reason 
that  for  several  months  of  1922  the  figures  show  a 
minus  quantitj'.  It  is,  therefore,  evident  that  there 
were  large  quantities  in  consumers'  hands  which  to 
our  knowledge  were  weighing  on  the  market  and 
were  largely  the  cause  of  the  late  abnormally  low 
price.  We,  therefore,  propose  to  ignore  the  1922 
figures  for  the  United  Kingdom  and  take  the  average 
of  the  last  three  years,  1919,  1920  and  1921  net 
imports,  deducting  therefrom  the  increased  stock 
shown  at  the  end  of  1921.    We  thus  get — 


Tons. 

14,331  ■ 

14,837 

Total,  5  months. 

20,635  y 

98.023  tons. 

22,629 

ATcrage  monthly 

25,591  J 

19,605  tons. 

23,5881 
29,440 

Total,  7  months. 

28,012 

163.293  tons. 

18,947  y 

15.678 

Average  raontlilv 

22,544 

23,328  tons. 

25,084J 

Tons. 
42,521 
56,969 
42,116 


1919,  net  imports  

1920  „         „  

1921  „        „  

141,606 
deducting  increase  of  stock,  1919  to  1921,  say        47,000 

3  years  reQuirements     

=  tons  per  annum         


94,606 
31,500 


This  figure  is  probably  very  near  the  mark  and 
is  certainly  not  an  exaggerated  one  in  view  of  the 
requirements  (given  below)  of  Fi-anco  and  Germany 
and  also  taking  mto  account  our  large  export  trade 
of  made-up  goods — chiefly  tyres — to  all  parts  of  the 
world,  in  anv  event  the  largest  business  outside 
U.S.A. 

Requirements  of  the  rest  of  the  world  -outside 
U.S.A. — based  on  the  monthly  imports  fur  1922 
are — 


Great  Britain  

France         

Italy 

Japan  

Germany  and  Austria 

Spain  

Norway,  Sweden  and  Denmark 

Canada        

Belgium       

Total 


31,5011  tuns 

26,200  „ 

5,600  ., 

13,200  ., 

28,600  „ 

3,800  „ 

1,500  „ 

9,600  „ 

1,100  „ 


121,100 


As  a  check  on  these  figures  we  might  pouit  out  that 
U.S.A.  has  always  been  assumed  to  require  about 
two-thirds  of  the  world's  rubber.  Therefore,  if  the 
figure  of  261,000  tons  for  her  requirements  is  correct 
the  rest  of  the  world's  third  w^ould  be  130,500  tons. 
And  if  the  American  figure  is  correct  the  rest  of  the 
world's  estimate  is  on  the  low  side.  We  would, 
however,  observe  in  regard  to  the  latter  estimate 
that  several  quite  important  countries  have  been 
ignored,  and  although  they  may  be  neghgible  to-day, 
thej'  may  be  quite  substantial  consumers  in  1923. 
Thus  :— 

A.  No  AustraUan  figures  are  available,  and  we  are 
convinced  then-  consumption  is  quite  substantial. 

B.  Russia  is  left  out.  We  can  only  trace  one 
shipment  of  1,600  tons  during  1922. 

C.  South  American  figures  are  not  available  nor 
Central  American.  Presumably  these  countries 
use  American  cars  and  tjTes. 

D.  No  figures  seem  to  be  extant  for  South  Africa, 
Egypt,  Turkey,  Morocco,  Tangier,  Greece,  and 
the  Balkans,  China,  etc. 

These  countries  must  all  use  rubber  and  probably 
get  most  of  their  supplies  from  America.  If  so,  we 
ought  to  wake  up.  We  merely  quote  these  doubtful 
consumers  to  emphasise  the  fact  that  if  U.S.A.  or 
Great  Britain's  figures  are  in  any  way  questioned,  the 
field  for  1923  increased  demand  for  rubber  goods  is 
by  no  means  exhausted. 

W^e  make  no  allowance  for  extended  uses  for 
rubber  in  1923. 

The  United  States'  capacity  for  tjTes  and  inner 
tubes  is  put  by  American  authorities  at  90  millions, 
and  the  factories  are  working  at  full  outputs.  At 
5  lbs.  of  rubber  for  each  tjTe  or  inner  tube,  this 
would  mean  450,000,000  lbs.  of  rubber  or  over 
200,000  tons — without  other  uses,  so  that  the  esti- 
mate given  for  U.S.A.  may  verv  well  be  exceeded 
for  1923. 

W^e  thus  draw  the  inference  that  miless  further 
rubber  is  released,  the  total  available  stocks 
in  London,  Liverpool,  and  afloat,  estimated  at 
100,000  tons,  will  be  exhausted  during  1923,  and 
as  this  position  is  impossible  without  the  price 
running  awa}%  it  wiU  be  necessary  for  the  wants 
of  the  world  that  at  least  5  per  cent,  of  the 
restriction  be  released  every  three  months,  which 
means  that  the  price  of  rubber  mu.st  average  Is.  3d. 
before  long.  If  it  does  not,  the  price  is  bound  to 
rise  considerably  more  than  consumers  bargain  for, 
if  and  when  stocks  are  exhausted  and  supplies 
inadequate. 

If,  on  the  other  hand.  Is.  3d.  is  achieved  soon, 
there  is  no  reason  whj'  supply  should  not  keep  pace 
with  the  demand.  We  stated  some  weeks  ago  that 
the  scheme  now  in  force  practically  said  :  "  You 
want  rubber,  well,  pay  Is.  3d.,  or  go  without  " ; 
and  that,  on  further  delving  into  figures,  we  make 
bold  to  repeat. 
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SUNGEI   DANGAR   (MALAY). 

Issued  Capital:   £65,961  in  Shares  of   £1  each,  and  £30,000 
in  7i  %  Convertible  Debenture  Stock. 

/— Results  for  Years  to  June  30 — ■ — ■ . 

Yield 
per       Av. 
Total  Area  in  Rubber  BearingPrice  "  All-in  "   Net   ^Dividend-i 
PlantedBearing  Output    Acre  Realised   Cost      Profit     Amt. 
Acres  Acres        lb.  lb.     per  lb.   per  lb.        £  £  % 

19L7    ...    1,494     —  128,022     —   2/8-36»    1/9-05      6,149       —         — 

1918  ...    1,494     —  198,632     —    l/8-38t    1/7-76      4,016       —         — 

1919  ...    1,494     —  269,748     —    l/8-08t    1/5  7,172       —         — 

1920  ...    1,377     —  325,574     —    l/9-90t   1/5-64      8,178       —         — 

1921  ...    1,399    1,357      223,680    —    l/O-OSf   1/5-85      8,243$     —         — 

1922  ...    1,399    1,357        96,974     —        —  _  5,026t     —         — 

No  tapping  took  place  during  seven  months  of  1921-22. 
•  Average  gross  price.         t  Average  net  price.         J  Loss. 

Price  of  Shares,  6s.  Market  Capitalisation  per  planted 
acre,  £29,  allowing  for  Debenture  issue. 

This  Company  ha,s  done  more  than  its  share  of 
restriction,  as  they  stopped  tapping  entirely  from 
Jul}%  1921,  to  end  of  January,  1922.  The  accounts 
thus  show  a  crop  of  five  months  only  and  by  this 
means  the  Company  was  able  to  show  a  loss  of  £3,200 
less  than  durmg  the  j)revious  year.  This  is  real 
evidence  of  the  dire  straits  into  which  some  concerns 
had  fallen  through  the  Rubber  slump.  It  seems  a 
pity  that  more  companies  did  not  stop  tapping 
entirely — which  would  have  put  the  position  right 
sooner,  and  possibly  without  Government  inter- 
vention. The  probable  result,  however,  would  have 
been  that  such  Estates  would-  have  tumbled  over 
each  other  to  start  jDroduction  agam  as  soon  as  they 
could  have  made  both  ends  meet,  and  so  their  crops 
would  agam  have  contributed  to  the  depression 
mthout  the  sUghtest  benefit  or  profit  to  themselves, 
and  so  the  position  would  have  gone  from  bad 
to  worse.  No  wonder  that  m  their  report  the  Board 
welcomes  the  Govermnent  legislation  to  control 
export,  the  adoption  of  which  (we  quote  verbatim), 
should  result  in  sufficient  improvement  in  the  price  of 
Rubber  to  put  this  Company  again  on  a  profit- 
earning  basis.  We  assume  that  when  they  are  in  fuU 
s^'ing,  they  will  find  means  of  gettmg  their  costs 
do^vn  below  the  Is.  5d.  shown  the  previous  j'ear. 
Costs  for  the  j'ear  under  review  are,  of  course, 
abnormal,  and  no  criterion  .of  what  is  possible — 
they  are,  moreover,  not  refeiTed  to  in  the  report. 

The  shares  are  remarkably  cheap,  seeing  that  both 
shares  at  6s.,  and  debentures  at  par  come  to  under 
£40,000.  We  presume  that  more  than  double  this 
amoimt  has  actually  been  spent  on  the  property, 
irrespective  of  interest  during  the  period  of  growth. 
Practically  the  whole  Estate  is  over  8  years  old, 
so  their  output  should  be  about  270,000  lb.  on  the 
restricted  basis. 


SUMATRA   PARA. 

Issued  Capital:  £199,934  in  2s.  Shares. 

, Results  for  Years  to  June  30- 


1918 
1919 
1920 
1921 
1922 


Total  Area  in 

PlantedBearinc 

Acres  Acres 

...    4.067    2,563 

...    4,067    3,177 

...    4,067    3,617 

...    4,067    3,617 

...    4,067    3,617 

•  Loss. 


Av  Yield 
per     Net      Corresp. 
Rubber  BearingPrice  "  All-in  " 
Output    .\cre  Realised  Cost 
lb.  lb.     per  lb.   per  lb. 

864,528     337   1/7-31    1/0-25 
821,336     259  1/6-01    1/1-72 
1,200,454     332   1/9-72    1/1-33 
1,072,539     297  -/9-49    1/1-26 
1,068,851     295  -/9-57    -/8-46t 


t  Profit. 


Net  ,— Dividend— , 
Profit     Amt. 

£           £  'y 

28,167    26,042  20^ 

15,969    26,042  20- 

38,546    33,309  163 

14,737*     —  —■ 

3,884t     —  — 


:  Price  f.o.b. 


Price  of  Shares,  3s.  Market  Capitalisation  per  planted 
acre,  £74. 

To  turn  a  loss  of  £14,737  into  a  profit  of  £3,884, 
wliilst  getting  practicallj'  the  same  price  on  the 
same  output  is  a  great  acluevement  and  is  naturally 
the  result  of  lower  working  costs.  StOl  with  the 
large  crop  8Jd.  f.o.b.  is  not  low,  although  we  have 
pomted  out  before,  Sumatra  is  not  a  particularly 
cheap  producer.  This  Company  is  under  obhgation 
to  deUver  crop  up  to  the  end  of  December  and 
promises  to  restrict  in  the  same  ration  as  in  our 
own  Colonies  after  that  date.  Taking  1920  as  a 
standard,  their  output  is  likely  to  be  about  720,000  lb.; 
this  with  rubber  at  the  enhanced  price  which 
will  be  ruling  during  1923  should  leave  a  fair  profit. 
No  Company  is,  of  course,  likely  to  make  any  sub- 


stantial profit  unto  such  time  as  further  release  of 
the  percentage  is  accorded,  but  most  of  those  con- 
nected with  the  Industry  are  convinced  of  several 
forthcoming  additions  to  the  standard  production 
early  in  1923.  During  several  months,  however, 
this  and  similar  concerns  must  be  looked  upon  as 
marking  time. 


JOHORE   PARA   RUBBER  CO.,  LTD. 

Issued  Capital:  £65,000  in  shares  of  £1  each. 

r — • Results  for  Years  to  June  30 -, 

Rubber  Net  Net   r-Divldend-, 

Rubber      in  Price      Cost  Profit     Amt. 

Planted  Bearing  Output     per  lb.     f.o.b.  £  £       % 

1919  ...         822         822      215,642  I/IOJ      11-73        8,925      8,125  12i 

1920  ...         867         822      248,177  1/9}        13-25        7,548      6,500  10 

1921  ...         867         822      239.577  -/ll}      120  l,777t     —       — 

1922  ...         867         822      2,95,838  -/10-18    5-79       4,213»    6,500  10 
•  Plus  return  of  £6,089  Excess  Profits  Duty.  t  Loss. 

Price  of  Shares,  20s.    Market  capitalisation  per  planted 
acre,  £75. 

Although  the  jirice  realised  for  the  crop  was 
about  l|d.  less  than  for  the  previous  year  a  con- 
siderably higher  yield  was  achieved  in  1922,  and 
with  very  low  costs  of  about  5fd.,  a  profit  of  £4,213 
is  shown  against  a  previous  loss  of  £1,777 — an 
exceedingly  fine  result.  Nevertheless  a  dividend 
would  probably  not  have  resulted  but  for  the  large 
return  of  over  £6,000  of  Excess  Profits  Duty.  Thus, 
with  a  credit  balance  to  Profit  and  Loss  of  £12,150 
as  against  £1,847  for  the  previous  year,  no  fault 
can  be  foimd  with  the  dividend  of  10  jjer  cent, 
absorbing  £6,500.  We  are  not  particularly  ena- 
moured of  properties  in  the  Johore  District,  but 
this  one  certainly  stands  out  for  its  good  yields  and 
remarkably  low  working  costs,  resulting  from  the 
emploj'ment  of  Tamil  Labour  instead  of  Chinese. 
The  Report  draws  attention  to  the  fact  that  the 
costs  probably  constitute  a  record  for  Johore  and 
we  can  certainly  endorse  this — in  fact  they  are  the 
lowest  costs  we  have  yet  seen  in  Malaya  outside 
possibly  one  or  two  estates  in  the  Klang  district. 
We  therefore  see  no  reason  why  the  capitalisation 
per  acre  should  be  lower  than  the  crack  Selangor 
areas  which  in  many  cases  run  to  over  £100  per 
acre.     The  yield  per  acre  in  bearing  is  360  lb. 


SUNGEI    BAHRU. 

Isiued  Capital:  £127,065  in  120,500  Ordinary  Shares  of  £1 
each  and  6,565  7%  Cumulative  Preference  Shares  of 
£1  each. 

f Results  for  Y'ears  to  June  30 > 

Y'ield 

per       Net  Ordinary 

Total  Area  in  Rubber  Bearing  Price  Net       Dividend 

PlantedBearing  Output    Acre  Realised   Cost  Profit     Amt. 

Acres  Acres        lb.          lb.     per  lb.   per  lb.  £            £         % 

1918  ...    2,201     —          320,160     —    1/10  52   1/5-82  6,242      5,950       7 

1919  ...    2.204     —          360,897     —    1/5-66      1/515  1,438       —         — 

1920  ...    2;234     —          504,160     —    1/10-33    1/4-86  12,001      6,042       5 

1921  ...    2,969     —          431,225     —    1/206      1/4-76  4,432*     —         — 

1922  ...    2,995     —          471,423     —        -94       109t  2,588*     —         — 
*  Loss.         t  F.o.b.  cost. 

Price  of  Shares,  15s.  Market  Capitalisation  per  planted 
acre,  £32. 

The  aU-in  cost  of  this  Company  is  not  ascertainable, 
but  assuming  1|<?.  as  the  difference,  it  would  amount 
to  Hi  per  lb.  A  saving  of  over  5d.  per  lb.  has  tlius 
been  achieved  during  the  year  and  it  would  be 
interesting  to  know  w  hether  this  has  been  effected  by 
the  employment  of  Tamils  in  place  of  Chinese.  A 
great  many  estates  in  Malacca  have  been  able  to 
get  a  certain  number  of  Tamils,  which  has  resulted 
m  considerable  economj' ;  but,  despite  this,  it 
would  appear  that  Malacca  costs  are  the  highest  in 
F.M.S. 

The  loss  of  £2,588  is  less  than  last  year,  although 
the  price  obtained  for  the  crop  is  over  4d.  lower. 
This  is  the  result  of  the  savmg  m  working  expenses 
being  about  Id.  more  than  the  loss  in  revenue  through 
lower  prices 

The  capitalisation  is,  of  course,  extraordmarilj' 
low  at  £32,  but  we  think  we  would  rather  pay  double 
this  price  for  rubber  m  a  district  more  popular  wdth 
labour  and  gi\Tng  better  jdelds. 
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DOUBLE    BENEFIT    POLICIES 

COMBINING    THE    ADVANTAGES    OF 

Whole  Life  and  Endowment  Assurance. 

Maxinnun  Income  Tax  Rebate  and  Provision   for 
Death  Duties. 


Apply  for  New  Explanatory  Leaflet  ti>  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.G.  2. 

Founded    1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


I  THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
I  SOCIETY,  LIMITED. 

I  Transacts  all  cla.sse:?  of  Fire  aiui  Accident  Bosinese. 

I  Chiel  Office:    St.  Mildred  3  House.  Poultry.  London,  E.C.2. 


Head  Offices-      Liverpool    and   London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL   Classes    of  Insurance    Effected 


THE 

PIONEER    LIFE 

ASSURANCE    COMPANY,    LTD. 

Chief  Offices  :  67  DALE  SI REET,  LIVERPOOL 

ESTABLISHED   1891. 

L'fe  Assurance  Funds  :  Total  Claims  Paid  : 

f.'?50,000.  £700,000. 


COMMERCIAL    UNION 

ASSURANCE    COMPANY,   LIMITED. 

Head  OHlce; 

24/5  6    CORNHILL,    LONDON,  EC.  3. 


Total  Assets  (including  Life  Funds)-   £44,399.515. 


d^ommcrriaL 


U.K.  mON  AND  STEEL  PRODUCTION. 

The  production  of  pig  iron  in  October  amounted  to 
481,500  tons,  and  of  steel  ingots  and  castings  to 
565,200  tons.  Although  the  production  of  pig  iron 
is  the  highest  smce  the  coal  stoppage,  it  is  still  only 
56  per  cent,  of  the  average  monthly  production  of 
1913.  Included  in  the  production  of  pig  iron  are 
129,900  tons  of  hematite,  151,100  tons  of  basic, 
134,000  tons  of  foundry,  and  31,500  tons  of  forge 
pig  iron.  The  following  table  shows  the  average 
monthly  production  of  pig  iron  and  steel  ingots  and 
castings,  in  1913,  1920  and  1921,  and  in  each  month 
since  October,  1921. 


Steel  Inyots 

Pig  Iron 

and  Castings 

Tons. 

Tons. 

1913 

Average  monthly     . . . 

855,000 

638.600 

1920 

„              „ 

609,500 

755,600 

1921 

., 

217,600 

302,200 

1921 

September     

...       158,300 

429,300 

Oct<*er          

...      235,500 

405,400 

November 

...      271,800 

443,800 

December      

...      275,000 

381,000 

1022 

J;.nuary 

...      288,000 

327,500 

February        

...      300,100 

418,800 

March 

...      389,800 

549,400 

April 

...       394,300 

404,200 

May 

...       407,900 

462,300 

June 

...      369,200 

400,200 

July 

...      399,100 

473,100 

August           

...       411,700 

528,400 

September     

...      430,300 

555,900 

October          

...      481.500 

665,200 

In  the  following  table  particulars  are  given  of 
the  iron  and  steel  production,  imports  and  exports 
of  various  countries. 


(Thousands  of  Tons  of  2,240  lbs.) 
■Production——,       Imports 


U.K. 

U.S. 


.(pig  iron) 
.  (steel) 
.(pig  iron) 
(steel) 
.(piH  iron) 
(steel) 
.(pig  iron) 

(steel) 

Belgium   ...(pig  iron) 

(steel) 

(pig  iron) 

...       (steel) 

Lu.\emburg  (pig  iron) 

„  (steel) 

*  Jan.-Ang..  1922, 


Exports, 
Montlily  Average-,  Jan. -Aug.  Jan. -.Aug 

1921         1913  

217-6      8550 


1922  1922 

597 -St    2,340  3t 
151-7      1,413  0 


Canada* 
France 


Germany  , 


451-2 
233 -41 
1,026-5 


1,121-1 

561 -91 
1,593  5 


Jan. -Sept. , 
1922 
3,390-4 

4,119-8  302-1  6390/ 

18,293-2  1,390-8  2,581-01 

23,771-1  1,645-3  2,60801 

264-4  51-4  84-61 

298-8  55-6  87-01 

3,543-0  280-3  427-0'l 

3,166-1  254-5  385  0  1 

1,079-0  71-8  203-81 

1,004-6  65  0  202  3  I 

—  5080  1373  Ol 

—  725-0  1,41.-)  0  1 
1,179-8  79-6  209  o1 

969-2  62-3  109-OJ 

t  Jan.-Sept.,  1922.       J  Jan.-June,  1922. 

In  the  United  States  the  production  of  .steel  ingots 
for  October  was  at  a  rate  of  approximately 
40  million  gross  tons  a  year,  and  represented  75  per 
cent,  of  the  productive  capacity;  the  gain  was 
21  per  cent,  over  September,  and  constituted  the 
best  rate  since  October  1920.  The  continuance  of 
the  October  rate  for  the  remaining  two  months  of 
the  year  would  give  ingot  production  for  1922  of 
nearly  34,000,000  toiw,  which  would  be  75  per  cent, 
above  1921  and  more  than  10  per  cent,  above  1912 
or  1913,  the  years  of  largest  production  before  the 
war.  The  imfilled  orders  of  the  United  States  Steel 
Corporation  as  at  September  30  amounted  to 
6,692,000  tons,  an  increase  for  the  month  of 
742,000  tons,  and  the  largest  increase  for  any  month 
since  January  1920.  Iron  and  steel  exports  from 
the  United  Kingdom  for  the  period  January-October 
1922  came  to  2,687,960  tons,  at-  a  value  of 
£49.860,929.  For  the  corresponding  period  of  1921 
the  figures  were  1,301,583  tons  and  £52,856,010. 
The  quantity  exported  during  the  current  .year  is 
consequently  more  than  double  that  of  1921,  while 
the  value  shows  a  comparatively  slight  decrease. 
In  the  following  table  are  given  the  more  important 
categories  of  United  Kingdom  iron  and  steel  and 
machinery  exports  during  the  period  January- 
October  of  1922  and  1921.  The  total  of  machinery 
exports  has  declined  from  425,826  tons,  at  a  value 
of  £63,349,379,  in  January  -  October,  1921,  to 
319,604  tons  at  a  value  of  £42,370,698  in  1922. 

^Jan.-Oct.,  1922-, 
Quantity        Value 
Tons  £ 

589,086     3,999,667 

25,691         411,402 

164,098     2,267,919 

43,7.52        501,562 


Pig-iron  and  ferro-alloys     ... 
Bars,  rods,  &c. ; — 

Iron  ■ 

Steel  

Steel  girders,  ttc 

Plates  and  sheets,  &c. 
Tubes,  pipes,  &c.  ;• — 

Cast 

Wrought 

Railway,  &c.,  material 

Wire 

Wire  manufactures  ... 

HoUo\v\vare   ... 

Iron  and  steel  manufactures 

(miscellaneous) 
Machinery,  &c. : — 

Agricultural  ...         :.. 

Boilers,  Ac.  

Electrical 

Prime  movers  (not  electrical) 

Textile  machinery 

Machines,  &c.  (all  other  sorts) 


^Jan-Oct.,  1921-, 
Quantity.       Value 
Tons  £ 

109,409     1,477,400 

24,759        808,727 

84,855  2,676,627 
34,614        914,349 

457,575  16,456,711     1,037,898  20,8251903 


49,365  1,423,706 

65,660  4,498,642 

245,577  8,681,597 

17,273  1,004.831 

17,621  1,453,716 

7,598  1,090,797 


69,162  864,570 

63,429  2,229,348 

406,039  6,657,186 

40,871  1,090,883 

26,753  1,398,333 

8,679  733,019 


109,046     7,146,884        120,883     5,083,673 


4,905        548,520 

46,725     3,942,242 

15,336    3,981,735 

25,705     4,229,957 

125.293  20,433,141 

127,411   18,109,101 


6,931  613,267 
46,498  3,214,985 
13,963  3,528,366 
23,252  3,427,231 
123,053  17,648,837 
81,635  10,436,332 


IRON    ORES.— I. 

ACTUAL  AND  POTENTIAL  OUTPUT. 

About  two  years  before  the  outbreak  of  the  late 
European  War,  Professor  Leith,  an  American 
Professor,  read  an  exceedingly  interesting  paper 
upon  the  irou-ore  resources  of  the  world  as  far  as 
it  has  been  possible  to  estimate  them.  Professor 
Leith  was,  at  that  time.  Lecturer  on  Geology  at  the 
Wisconsin  University,  and  he  based  his  calculations 
upon  figures  which  had  been  obtained  for,  and 
pubUshed  by,  the  Geological  Survey  of  the  United 
States.  We  have  had  such  a  surfeit  of  Government 
interference  in  everj^hing,  and  Government  extrava- 
gance, that  we  are  apt  to  go  to  the  other  extreme 
and  argue  that  no  Government  could  do  any  good, 
even  if  it  tried.  There  are,  however,  certain  thing.-; 
which  it  is  exceedingly  difficult  to  achieve  by  private 
ent-erprise,  and  the  geological  survey  of  a  whole 
country  is  one  of  them.  At  a  time  like  the  present, 
when  industry  is  weighed  down  by  the  burden 
of  taxation,  no  one  in  his  senses  would  advocate  a 
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general  survey  of  the  mineral  resources,  for  example, 
of  the  British  Empire.  But,  at  the  same  time,  if 
the  information  had  been  collected  at  a  reasonable 
cost  and  was  available,  sa3%  in  the  British  Museum, 
it  would  be  very  valuable.  Probablj^  no  Govern- 
ment has  done  more  than  that  of  the  United  States 
in  surveying  the  mineral  resources  of  the  various 
States  of  the  Repubhc  so  far  as  it  is  possible  for 
surveying  engineers  to  obtain  information.  The 
uiformation  available  has,  of  course,  cost  a  verj^  large 
sum  of  money;  but,  relatively,  it  is  surprising  how 
cheaply  the  L^nited  States  Government  was  able  to 
obtain  the  information  which  has  been  jiubUshed 
and  is  available  to  all  students.  This  has  been 
possible  owing  to  the  system  adopted  in  the 
United  States.  As  far  as  we  know,  no  other  Govern- 
ment is  quite  in  a  position  to  obtain  anything  like 
the  relative  amount  of  information  at  anything  like 
the  cost.  From  a  comparatively  earlj-  period,  the 
United  States  Government  was  accustomed  to  instruct 
its  military  engineers  in  outlj-ing  districts  to  make 
surveys,  and  where  they  found  anji^hing  \^'ith  which, 
from  the  nature  of  the  case,  the  mihtary  engineers 
were  not  able  to  deal,  they  very  often  called  in  an 
expert.  As  the  troops  had  to  be  maintained  at 
certain  outljdng  posts  in  any  case,  the  Government 
thought,  and  with  much  reason,  that  the\'  might  just 
as  well  be  emploj'ed  in  some  profitable  undertaking 
instead  of  performing  the  daily  military  evolutions 
which  are  practised  by  the  armies  of  nearly  every 
other  country  during  peace  time. 

Of  course,  it  was  not  possible  for  Professor  Leith, 
or  anybody  else,  let  him  be  the  greatest  scholar  that 
ever  hved,  to  estimate,  except  very  approximately, 
what  are  the  iron-ore  resources  of  the  whole  -world. 
We  have  just  said  above  a  great  deal  in  praise  of 
the  American  system  of  coUectmg  information  on 
other  than  mihtary  subjects.  But  in  the  nature 
of  the  case  the  very  men  who  made  the  surveys 
would  be  the  first  to  admit  that  in  many  cases  the 
surveys  are  httle  more  than  guesses.  The  only 
possible  way  of  ascertaining  the  mineral  contents  of 
a  given  area  is  to  actually  work  that  area  and  see 
approximately  what  it  does  contain.  A  mere  survey 
made  by  the  ablest  engineer  must  necessarily  be  of 
value,  well  worth,  perhaps,  a  very  large  fee,  but  it 
would  onlj-  be  an  approximate  estimate  at  the  best. 
Having  warned  the  reader  thus  far,  we  may  say  that 
the  approximate  production  of  iron  ore  at  the  period 
when  the  professor  read  his  paper  was  some  134 
million  tons.  The  professor  estimated  that  the 
potential  ore  resources  of  the  whole  world  consider- 
ably exceeded  123,000  milhon  tons.  The  actual  known 
reserves  do  not  much  exceed  20,000  mUhon  tons. 
This  m  itself  is,  of  course,  an  estimate,  but  it  is  based 
on,  we  v.t11  not  say  ore  iti  sight,  but  an  engineer's 
estimate  of  the  probable  working  contents  of  a 
given  mine  from  the  production  that  has  already  been 
obtained,  say,  during  the  last  ten  years,  or  any  period 
of  working  that  the  reader  cares  to  fix.  Nearly 
half  the  figure  for  what  we  have  just  called  the 
known  estimate,  if  the  reader  wiU  permit  the  use  of 
the  term,  in  the  sense  we  have  defined  it,  is  allocated 
to  the  two  Americas — North  and  South.  For  the 
potential  reserves  the  amomit  is  multiphed  ten  times 
over.  Of  the  iron-ore  resources  of  the  United  States, 
we  do  not  pretend  to  have  any  knowledge  other  than 
that  which  has  been  supplied  to  us  by  the  Geological 
Survey  of  the  United  States  Government  and  pub- 
lished by  the  Government  Bureau  at  Washington. 
We  happen  to  have,  however,  certain  knowledge 
of  a  particular  district  in  South  America  where  no 
survej'  has  ever  been  made  by  any  government, 
and  where  we  doubt  if  it  would  be  possible  for  any 
engineer,  however  able,  to  estimate,  except  in  the 
vaguest  way,  the  potential  ore  contents  of  a  certain 
extensive  region  which  we  have  in  mind.  This 
region  extends  for  hundreds  of  miles  right  through 
the  centre  of  South  America. 


BURBERRYS    LIMITED. 

Issued  Share  Capital  (Reduced):  £1,650,000.  in  1,000,000 
7i°/o  Cumulating  Participating  Preference  Shares,  300,000 
107„  "A"  Ordinary  Shares,  and  350,000  10%  "B" 
Ordinary  Shares  o£  £1  each,  fully  paid. 

Mortgages:  £186,650. 

other 

lear          Xet         Preference        Ordinary            To      AUoca-  Carried 

to          Profit    ^Dividend—,  ^Dirtdend— ,    Keserve  tions  Forward 

March  31       £              £         %            £         %           £             £  £ 

1920  ...359,356    IS.ITO     10        19,486     10     252,042       25,000  47,656 

1921  Dr.    iS5,S3S    62,718       7i  —       —    •252,042tl00,000Dr.3M.6J5 

1922  ...  §78,744    37,500     JTi  —       —  —     -350,000        40,944 

•  From  reserves  to  profit  and  loss  account,  t  Provided  for  Stock 
depreciation  subsequent  to  March  31.  J  Dividend  lor  six  months  to 
July  31,  1921.     §  Including  £26,383  for  income  tax  recoverable. 

This  Company,  in  common  with  other  boom 
flotations,  suffered  very  severely  from  the  trade 
depression,  a  net  loss  of  £485,653  bemg  sustained  in 
the  twelve  months  ended  March  31,  1921.  Other 
debits,  mcluding  a  provision  of  £100,000  for  deprecia- 
tion in  stocks  after  the  date  of  the  accounts,  increased 
the  deficiency  to  £648,353,  which  was  met  bj-  utilLsing 
reserves  and  imdivided  profits  of  £299,698  and  by  the 
surrender  of  £350,000  of  the  share  capital  held  by 
the  vendors.  The  report  now  to  hand  for  the  twelve 
months  to  March  31  last,  discloses  a  credit  balance 
(after  deducting  a  loss  of  £19,925  sustamed  by  a 
subsidiary)  of  £78,744,  which,  ''  in  view  of  the 
cUfficiUt  position  created  by  the  sudden  and  miprece- 
dented  fall  in  textile  values,''  the  directors  consider 
is  not  unsatisfactory.  But  their  opkuon  cannot  be 
endorsed  as  the  profit  does  not  allow  for  depreciation 
of  the  fixed  assets  and  includes  income  tax  of  £26,383 
recoverable,  and  as  the  previous  accounts  provided 
not  only  for  depreciation  of  stocks  in  1920-21  but 
for  losses  on  forward  contracts  as  well  as  for  a  possible 
fall  in  value  in  1921-22.  The  last  dividend  on  the 
Preference  shares  was  m  respect  of  the  ten  months 
ended  Januarj'  31,  1921,  and  out  of  the  profits  now 
shown  the  directors  recommend  a  lialf-j'early  pay- 
ment which  absorbs  £37,500  (gross),  leaving  a  balance 
of  £40,944  to  be  carried  forward.  The  financial 
results  of  the  Company  since  its  formation  are  set 
out  m  the  above  table. 

Following  is  an  analj-sis  of  the  last  two  balance 
sheets : — 

B.\LANCE  SHEET,  MARCH  31. 


LIABILITIES. 

ASSETS. 

£                £ 

£                £ 

1922          1921 

1922          1921 

Issued  share 

Fixed  assets          635,093      549,954 

capital 

1,650,000  2,000.000 

Shareholding        440,083     440,083 

Mortsaees 

187,572      121,400 

Other     invest- 

Due to  vendors 

44,114        78,272 

ments           ...        31,244        31,636 

Bank  overdraft 

322,690      245,185 

Stncks           ...  1,077,758  1,366,391 

Other  creditors 

961,844  1,189,600 

Debtors  and 

Carried  forward 

40,944          — 

cash  ...  487,811  561,869 
GoodwiU  ...  465,533  465,533 
Prelim,         ex- 

pensea  ...  69,642  70,336 
Deficiency    .,.        —         •348,655 

3,207,164  3,634,457 

3,207,164  3,634,457 

•  After  providing  £100,000  for  depreciatign  in  Stocks  since  date  of 
balance  sheet. 

It  may  be  recalled  that  the  Companj',  on  its  formation, 
acquired  the  businesses  of  Burberrys,  S.  J.  Prestmch 
and  H.  J.  Nicoll  and  Co..  the  purchase  price  being 
£1,050,000,  payable  as  to  £53,000  ui  cash  and  the 
balance  by  the  allotment  at  par  of  £250.000  Preference 
and  £746,500  Ordmary  shares.  The  assets  and 
liabUities  of  Burberrys  and  S.  J.  Prestwich  were 
actually  taken  over  and  embodied  in  the  balance 
sheet,  but  the  purchase  of  H.  J.  NicoU  and  Co.,  at 
a  cost  of  £440,083  is  simply  treated  in  the  accounts 
as  an  investment  representing  the  whole  of  the 
share  capital  of  that  imdertaking.  This  accounting 
method  is  objectionable  and  it  is  to  be  hoped  that 
in  future,  reports  or  at  the  amiual  meetings  a  proper 
statement  wiU  be  furnished  of  the  assets  and  habihties 
of  the  subsidiary.  The  fixed  assets  as  well  as  the 
trade  investments  are  taken  at  cost,  but  Gilt-edged 
securities,  £28,253,  are  taken  at  approximate  market 
value,  and  stocks  at  or  under  cost.  The  latter  item 
must  be  considered  unduly  large,  having  regard^^to 
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the  amount  of  the  other  assets  and  the  fall  in  values. 
It  has  at  any  rate  produced  an  acute  stringency  of 
liquid  assets,  for  against  current  liabilities  (excluding 
mortgages)  of  £1.330.000  there  are  debtors,  realisable 
investments  and  cash  of  only  .£519,000.  Goodw-ill 
tigures  prominently  in  the  balance  sheet  at  £405,533, 
and  it  should  be  noted  that  owing  to  the  accounting 
method  adopted  in  the  case  of  H.  J.  Xicoll.  this 
refers  onlv  to  the  businesses  of  Burberrys  and  S.  and 
J.  Prestwich.  Strength  is  certainly  not  a  character- 
istic of  the  present  balance  sheet,  but  it  is  probable 
that  the  position  as  regards  fiiiancial  liquidity  at 
least  will  undergo  a  considerable  improvement 
during  th(<  current  year. 

The  directors  report  a  further  recovery  in  trade 
since  the  date  of  the  accounts.  The  most  encouraging 
feature  for  a  concern  of  this  nature,  heavil}'  burdened 
a.s  it  is  with  stocks,  is,  however,  the  comparatively 
firm  tendency  of  jirices.  It  seems  probable,  therefore, 
that  if  stocks  at  March  31  last  have  been  valued 
conservatively,  profits  for  the  current  financial  3'ear 
will  permit  of  a  fuU  dividend  on  the  7|  per  cent. 
(Jumulative  Participating  Preference  shares.  These 
were  adversely  affected  by  the  report  and  have 
fallen  from  16s.  to  14s.  (id.,  at  which  price  a  purchase 
may  not  be  inadvisable.  The  quotation  includes 
the  six  months'  dividend  to  July  31.  1921.  as  well 
as  arrears  from  that  date.  The  various  issues  have 
appreciated  substantially  during  the  last  twelve 
months,  as  may  be  seen  from  the  following  table 
of  highest  and  lowest  prices  ; — 


, -192 

1 , 

, 192 

'>- 

Current 

H. 

L. 

H. 

L. 

Price. 

s.    d. 

a.    d. 

s,    d. 

s.    d. 

s.  d. 

Ordinary        

Vi     0 

i     9 

••  A  "  Ordinary 

. — 

— 

.''     '■^ 

J     3 

8    3 

■B" 

. 

. 

. 

. 

7     6 

T>  »„  Cum.  Part.  Prcf. 

15     6 

7     fi 

17     3 

8     0 

U     fi 

Under  the  scheme  of  reconstruction  last  year 
the  Ordinary  ca])ital  was  reduced  from  £1,000,000 
to  £650.000.  and  the  shares  were  converted  into 
10  per  cent.  Non-Cumulative  ""A"  and  "' B  " 
Ordinary,  the  latter  being  allotted  to  the  vendors. 
Some  alterations  were  also  made  in  the  rights  of 
the  different  classes  of  shareholders,  the  7|  per  cent. 
Preference  being  now  entitled  to  receive  an  addi- 
tional 2|  per  cent  out  of  one-half  of  the  surplus 
profits  distributable  in  any  year  after  paying  10  per 
cent,  on  the  ""  A  "  and  ""  B  "  Ordinarv  shares. 


UNITED  STRIP  AND  BAR  MILLS,  LIMITED. 

Paid-up  Share  Capital  :  £1,512,512  in  1,500,000  8% 
Guaranteed  Cumulative  £1  Preference  shares  fully  paid, 
and  500,000  £1  Ordinary  shares  (6d.  paid.K 

To     other 

Year  to             Net          Preference      Ordinary           Re-    AUoca-  Carried 

June  30.        Income.       Dividend.      Dividend         serve    tions  forward 

£                   £                  £                 °„          %           £  £ 

1921  ...           16,541         94.107*       —              _         —         _  16,541 

1922  ...  Dr.  22,959      130,895*       —              —         — .        —  Dr.  6,41S 
•  RepreseutinK  amounts,  with   interest,  provided   for  diytribution  l>y 

the  United  Steel  Companies,  Ltd. 

This  Company,  which,  since  its  formation  early 
in  1920,  has  been  controlled  by  the  United  Steel 
Companies.  Ltd.,  has  only  recently  emerged  from 
the  development  stage,  and  its  financial  results  for 
the  twelve  months  ended  June  30  last,  therefore, 
provide  no  index  of  its  earning  capacity.  The  mills 
were  put  into  operation  in  the  early  part  of  the 
year,  and  have,  it  is  stated,  given  satisfactory 
mechanical  results.  The  manufacture  of  steel  of  the 
kind  in  which  the  Company  specialises,  being  new 
to  this  country,  has  naturally  presented  considerable 
difficulties,  and  the  experimental  work  has  meant 
abnormal  costs.  These  and  other  adverse  circum- 
stances are  reflected  in  the  accounts,  which  show 
a  net  loss  for  the  period  of  £22,959,  compared  with 
a  credit  balance  of  £16,541  for  the  preceding  year. 
The  controlling  Company,  in  accordance  with  its 
guarantee,  provides  the  dividend  on  the  Preference 
shares,  and,  after  deducting  the  sum  brought  in, 
there  remains  a  debit  balance  of  £6,418  to  be  carried 
forward. 


Details  of  the  last  two  balance  sheets  an-  srivcn  in 
the  following  table  :— 


Balance  Sheet,  June  30. 


LIABILITIES. 

ASSETS. 

1921.          1922. 

1921. 

1922. 

^                 ^ 

£ 

£ 

Paul- up 

Fixed  ad:jet^ 

984,502 

1.001,677 

capital...  1,512,512  1.512,312 

Stocks   

— 

29,676 

Creilitcirs     ...             913        75,027 

Loan      

400,000 

400.000 

Carried 

Debtors 

— 

39,114 

lorward...        16,540 

Cash       

49,727 

14.918 

Prtlim.  Expenses 

95,736 

95,736 

Debit    balance 

(P.*  L.  ac.) ... 

— 

6,418 

l..'>29,965  1,S87,539  1,529,965  1,587. ,539 

The  fixed  assets  are  taken  at  cost,  anil  include 
plant  and  machinery  valued  at  £912,026,  There  is 
a  further  liability,  not  yet  ascertained,  for  the  cost  of 
construction  and  etjuipment  of  mills,  and  as  stocks 
will  also  be  considerably  increased  as  soon  as  manu- 
facture on  a  large  scale  is  commenced,  the  (.'oini)an>' 
will  be  obliged  to  call  in  the  t(>mporary  loan  of 
£400,000  which  has  been  granted,  presumably,  to 
the  controlling  firm. 

The  future  of  the  Company  depends  as  much  upon 
technical  progress  as  upon  general  trade  (-onditioris. 
The  process  of  manufacture  is  stiU  attended  by 
considerable  difficulties,  which  can  only  be  surmounted 
by  experience,  but  it  is  encouraging  to  learn  that 
the  position  is  improving  montli  by  month.  In  view 
of  the  heavy  allowances  which  will  have  to  be  made 
for  de])reciation.  however,  it  will  doubtless  be  many 
j^ears  before  the  Company's  earnings  will  be  sufticiciit 
to  cover  its  Preference  dividend  and  repay  the  sums 
now  amounting,  with  interest,  to  £225.002,  w  Inch 
have  been  provifled  under  guarantee  by  the  controlling 
firm  for  distribution  to  the  Preference  shareholders. 

The  S^per  cent.  Cumulative  Preference  shares 
have  fallen  since  the  publication  of  the  repoi-t  from 
19s.  to  18s.  and,  being  guaranteed  both  as  to  capital 
and  dividend  by  the  United  Steel  Companies,  ajipeai- 
to  be  undervalued.  Since  the  beginning  of  the  year 
the  price  of  the  shares  has  fluctuated  between  20s.  3d. 
and  17s.  The  Ordinary  are  not  quoted,  being  helil  by 
the  controlling  Company. 


To 

Carried 

Reserves 

Forwani 

£ 

£ 

.      500,000 

607,909 

— 

1.010.493 

30,000 

1.379,112 

100,000 

2.4.')6,492 

J.  AND  P.  COATS,  LIMITED. 

Subscribed  Capital:  £20,250,000  in  250,000  6°,i  Preference 
shares  of  £10  each;  3,000,000  6%  "B  "  Preference  shares 
of  £1  each;  and  14,750,000  Ordinary  shares  of  £1  each 
fully  paid. 

Year  Income     , Dividends — - — 

to  Net          Tax                    20% 

June  Proftt      Balance    Pref.  Prefd.Or.  r-Ord.- 

3 1)  £               £             £             £               £ 

1913  2,903,239  129,241150,000  600,000  1.575,000  35 

1914  2,634,389  125,804  150  000  600,000  1,350.000  30 

1915  2, 59.^.06«  1011,347  l.jll. 000  CiOO. 000  l.S.'pli.oOO  30 

I'.llO      3,387,395  UO.Oin  l.jO.i r.ini.iiirn   l,3.',n.(loo  30 

1917  3  360  050  104.131  l.ill  OiKMV.ili, (100   1,3.'>(I.000  30  2,000,000  1,523,312 

UUS  3  171  7Qf.  ISO  730  l.',(l.llllllt\Oll,000   1.350,000  30       100,000  2,305,377 

1919  3  99.-.'l49301.l3n  150,000000,000  1,800,000  40  2,950,000  1,499,388 

1920  4'l61  894  473  005  330.000       —       2,358,219  17, V    600,000      903.0,58 

1921  2'072449'     —      330,000       —       2,581,263  17J    2a0.000\    314,245 

1922  3'27o!913       —      330,000       —       2,581,263  17*    250,000      423,894 

•  Including  E.P.D.  repayable. 

■\  From  reserve  to  appropriation  account 

During  the  acute  depression  which  characterised 
the  textile  industry  in  1920-21,  evidence  of  the 
control  exercised  in  the  sewing  thread  market  by 
this  combine  was  afforded  by  the  fact  that  the  net 
profit,  after  creditmg  E.P,D.  repayable,  fell  only 
45  per  cent,  below  the  remarkable  record  of  the 
preceding  .year.  Having  emerged  so  successfully 
from  the  worst  period  of  the  depression,  it  was 
generally  anticipated  that  with  the  revival  of  trade, 
the  Company  would  be  able  to  improve  its  position 
mat^^riallv  during  the  twelve  months  ended  June  30 
1922.  In  this,  the  shareholders  have  not  been 
disappointed,  for  the  preliminary  report  shows  a 
recovery  of  £1,200,000  in  the  credit  balance  at 
£3,270,913,  The  actual  improvement  in  net  profit 
has  probably  been  much  greater  for  in  the  present 
account,  there  has  been  no  sum  included  in  respect 
of  E.P.D,  repayments.  In  the  case  of  an  undertaking 
such  as  J.  &  P.  Coats,  whose  assets  are  largely 
represented  by  trade  interests,  it  should,  of  course, 
be  always)  borne^in  mind  that  comparisons  are  likely 
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to  be  misleading  in  the  absence  of  particulars  as  to 
the  aggregate  net  profits  of  the  subsidiary  and  allied 
firms,  and  the  proportion  thereof,  which  has  been 
distributed  m  dividends.  The  ratio  naturally  varies 
from  3'ear  to  year,  and  an  unusually  liberal  dividend 
policy  would  therefore  disguise  a  shrinkage  m  the 
earnings  of  the  controlling  Company  itself,  while  an 
exceptional!}'  conservative  policy  would  suggest  a 
decline  when  such  had  not  actually  taken  place. 

Details  of  the  financial  results  and  appropriations 
for  recent  years  are  set  out  in  the  above  table.  The 
directors  have  now  placed  £250,000  to  the  dividend 
equalisation  fund,  from  which  a  corres]3onding  sum 
had  to  be  transferred  a  year  ago,  and  wliile  maintain- 
ing the  dividend  at  17J  per  cent.,  have  raised  tlie 
carry-forward  from  .£314,245  to  .£423,8»4.  The 
balance  sheet  figures  will  not  be  avaUable  until  the 
])ublication  of  the  full  report,  but  it  may  be  assumed 
that  any  changes  in  the  financial  position  during  the 
year  have  been  favourable.  In  the  last  accounts 
the  liquid  assets,  excluding  stocks  of  £C,100,(r»00  and 
advances  of  over  £7  800.000  to  subsidiary  under- 
takings, showed  a  surplus  of  £374.000  over  current 
liabilities  (including  dividends  payable).  The  reserves 
were  comprised  of  a  dividend  equalisation  fund  of 
£1,850,000.  a  war  contingencies  fund  of  £3.000.000,  a 
marine  and  fire  imderwriting  account  of  £1,000.000, 
and  a  pension  fund  of  £750.000.  There  was  a  provision 
of  £240,000  for  investment  depreciation,  which,  in 
view  of  the  appreciation  in  Gilt-edged  securities, 
may  be  no  longer  required.  Having  regard  to  the 
chaotic  conditions  still  prevailing  in  those  Continental 
coxmtries  in  which  the  Company  in  pre-war  years 
carried  on  an  extensive  business,  it  is,  however, 
unlikely  that  the  contingencies  fund  established  to 
cover  capital  losses  will  prove  to  be  unnecessary. 
The  Ordinary  shares  of  the  Company  stood  as  low 
as  47s.  fid.  a  year  ago.  but  have  since  appreciated 
steadily,  though  a  slight  fall  occurred  on  the  publica- 
tion of  the  preliminary  results  last  week.  The 
jiresent  quotation  is  (ifis.  (cum  dividend),  giving  a 
yield  of  5-3  per  cent,  on  the  basis  of  la.st  year's 
distribution. 

THE    HORDEN    COLLIERIES,    LIMITED. 

Share  Capital  :    £1,500,000  in  £1  Shares,  fully  paid. 
5  /,  Debenture  Stock  :  £300,000.    Loans  :  £118,542. 

Orel.  Div. 
Yr.  to     Balance  Depre- Di-l>.      Xet  Subject  To     Carried 

Sept.        Profit*  ciation  Int.     Profit     ^To  tax— ,  Balance  Kescnes  For  a 

30  ££££"„££  £«■ 

1914...  126.220  n,.->96  13,6fl6  100,<)28  8  (iO,8J3  40,275  20.000  47.G82 
1915...  97,.«96  11.765  23,370  62,755  7  56,000  6,7.55  10.00044,437 
1916...   204,040  15,832  19,703  168.505     12.V    117,340    51,165    30,000  65,602 

1917  ...205,675  1.5,755  17,840173.080      124    119,255    52.825    40.000  78,427 

1918  ...  268.265  15.301  16.414  236,5.50  14'  135,710  1C0.840  125.000  54,267 
1919. ..275, 411  15.98215.948  243.481  20  196,937  46,544  .50,00(1.50,811 
1920  ...  426.612  20.0.53  15.000  391..559  20t  200,000  191,559  210,000  32,370 
1921. ..219,637  20,917  15,000  183.720  11-43171,428  12,292  —  44,662 
1922...  268,346  36,047  15,000  217,299  1103  165,517    51,782    50,00046,444 

*  .\fter  providing  for  taxation,  exchidint;  income  fax  on  d)\idends. 
t  .-^nd  share  homis  of  50  "o  from  reserve. 

There  have  been  few  important  colliery  reports 
issued  since  March  last,  and  investors,  while  being 
impressed  by  the  extraordinary  revival  in  coal 
exports,  have  therefore  had  no  means  of  ascertaining 
the  eft'ect  of  the  improved  markets  on  the  profits  of 
individual  concerns.  Increased  production  does  not 
necessaril}'  imply  increased  profits,  and  this  is  parti- 
cularly true  in  the  case  of  the  coal-mining  industry, 
\\  hich  has  had  to  face  a  more  serious  decline  in  prices 
than  almost  any  other  trade  in  this  country.  The 
report  of  the  Horden  Collieries.  Ltd..  now  to  hand, 
for  the  twelve  months  to  September  30  last,  states 
that  the  quantity  of  coal  raised  has  been  the  largest 
in  the  Company's  history,  while  the  output  for  the 
preceding  jcar  was,  owing  to  two  prolonged  strikes, 
probably  far  below  the  pre-war  level.  The  imjjrove- 
ment  in  output  has.  of  course,  been  due  in  large 
part  to  the  special  demand  from  Germany  and 
America,  which  nearly  counterbalanced  the  reduced 
requirements  of  the  steel  and  shipbuUduig  industries 
at  home.  The  balance  profit,  £268,346,  is,  however, 
far  below  that  for  1919-20,  and  represents  an  increase 


of  less  than  £50,000  as  compared  with  1920-21. 
The  allowance  for  depreciation  has  been  raised 
from  £20,917  to  £36,047.  but  Debenture  charges 
are  the  same,  at  £15.000,  so  that  the  a\-ailable  profit 
works  out  at  £217,299.  The  appropriations  are 
set  ■  out  in  the  above  table.  The  dividends  have 
been  stated  net  since  1918,  and  the  tax  deducted 
from  the  profits,  but  as  this  change  in  practice  serves 
to  disguise  the  movement  in  earnings  we  have 
WTitten  back  to  profits  the  tax  so  deducted,  and 
have  sho^\'n  the  dividends  gross,  as  had  been  the 
Company's  custom  until  1918.  In  connection  with 
the  reduction  in  dividend  since  1920,  it  should  be  nf)ted 
that  in  that  year  shareholders  receives  a  share  lionus 
of  50  per  cent,  out  of  reserve,  the  present  dividenri 
being  accordmgly  equivalent  to  17- 14  per  cent,  on  the 
previous  capital.  The  earrungs  of  1920-21  did  not 
allow  of  any  transfer  to  the  depleted  reserve,  but 
the  directors  avaU  of  the  improvement  now  recorded 
to  set  aside  a  sum  of  £50,000.  The  balance  carried 
forward  is  also  raised  from  £44,662  to  £46,444. 

A  summary  of  the  last  three  balance  sheets  is  set 
out  in  the  following  table  : — 

IJ-\BILITIES. 

Reserves 
and 
Issued    Sundry     Carr.v- 
Capita!  Creditors*  forward 

£  £  £ 

1,300,000  802,225  547,370 
1,800,000  394,065  59,662 
1,800,000    429,312    111,444 


Sept. 

30 
1920.. 
1921.. 
1922.. 


ASSETS. 

Stores 

Debtors 

Fixed 

and       Invest- 

and 

Assets 

Stocks     ments 

Casli 

£ 

£              £ 

£ 

1,750.431 

110,617    144,489 

644,058 

1,867,856 

78,710      27,643 

279,518 

1,870,350 

72,765      78,976 

318,665 

Including  final  di\idends  payable. 


Loans,  of  which  £103.597  is  secured  on  part  of  the 
colliery  houses  and  land,  show  little  alteration  at 
£117,717,  but  other  creditors  have  been  increased  by 
nearly  £25,000.  The  statement  of  assets  in  the 
balance  sheet  is  set  out  with  commendable  clearness, 
particularly  the  property  return,  which  shows  that 
the  valuation  of  minerals  is  £137,382,  of  land  and 
houses  £323,770.  and  of  the  Horden,  Shotton,  Black- 
hall  and  Castle  Eden  collieries,  £1.395.132.  Tradmg 
stocks,  £14.202,  and  stores,  £58,563,  continue  to 
represent  a  remarkably  small  proportion  of  the 
total  assets.  The  investments.  £78,976,  are  appa- 
rently comprised  of  gilt-edged  securities,  and  are 
taken  at  cost,  which,  the  auditors  point  out,  was 
less  than  the  market  value  at  the  date  of  the  accounts. 
Cash  balances  have  been  increased  from  £72,069  to 
£160.711.  and,  together  with  debtors  and  cash,  exceed 
current  liabilities,  mcluding  dividends  paj^able,  by 
£86,046.  There  are.  however,  loans  of  £117,716", 
which  may  be  repaj'able  in  the  near  future. 

The  Company  has  exjx-nded  large  sums  on  its 
properties  during  the  past  decade,  and  the  directors 
now  intend  to  j)roceed  further  with  the  development 
programme  bjf  the  erection  of  additional  houses 
and  coke  ovens  at  the  Horden  Colliery.  The  neces- 
sary outlay  will,  it  is  anticipated,  be  met  out  of  the 
Company's  omi  resources.  Referring  to  the  wages 
question  m  the  industry,  the  directors  point  out 
that,  though  wages  have  been  reduced  considerably, 
the  o\TOers  Iiad,  during  half  the  period  imder  review, 
to  meet  the  deficiency  between  the  ascertained  wage 
and  the  mmimum  under  the  agreement,  out  of  their 
agreed  j^roportion  of  the  surplus.  While  the  basic 
wage. remains  the  same,  the  question  of  hours  now 
ruling  in  the  industry  is  receiving  serious  considera- 
tion. There  has  for  some  months  past  been  a  very 
active  exjiort  demand  in  the  Durham  area,  and 
though  a  repetition  of  the  boomlet  caused  by  the 
strike  ui  the  American  coalfields  cannot  be  expected, 
the  outlook,  on  the  whole,  appears  to  be  promising. 
The  Company's  coal  resources  are  estimated  at  about 
.300,000,000  "tons,  and  though  its  output  in  1912 
was  only  about  1,200,000  tons  and  in  1919-20 
1.545,000  tons,  the  colUeries  are  now  equipped  to 
yield  nearly  4,000.000  tons  per  aimum. 

In  s^Tiipathy  with  the  improvement  in  the  in- 
dustrial position,  the  shares  of  the  Company  have 
been  marked  up  from  about  25s.  fid.  in  November. 
1921,   to  35s.    6d.     At  this  price,   allowing  for  the 
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linal  distribution,  the  yield  is  only  4-(j  jht  cent',, 
tax-free,  or  6-1  per  cent,  gi-oss,  on  the  basis  of  last 
year".s  dividend,  but  there  is,  of  course,  a  possibility 
of  an  increased  distribution.  During  I92I  the 
quotation  for  the  shares  fluctuated  between  27s.  lOid. 
and  24s.  Ud..  and  in  the  current  year  to  date, 
between  35s.  7id.  and  27s.  6d.  The  o  per  cent! 
Debenture  stock  \vas  last  quoted  at  92 i  and  at  this 
|)rice  gives  a  yield  of  5-4  per  cent. 


THE    TRIUMPH    CYCLE    COMPANY,    LTD. 

Issued  Capital :  £290,000,  in  50,000  6'  /  Cumulative  Pre- 
ference Shares  and  240,000  Ordinary  Shares  oj  £1  each, 
fully  paid. 


Voiir 

to 
Auk.  :ii 

1914  .. 

1915  .. 
1916\ 
1917/ 

1918  ... 

1919  ,. 

1920  .. 

1921  .. 

1922  ... 


To 
I'iulunce  Taxation 
Profit   Keservo 
£ 


78.393 
(\.'),411 

I. ".0,391 

124,231 
117,195 
126,447 
83,050 
46,982 


4,000 
13.000 

45,017 
64,182 
47.910* 
60,000' 
35,000' 
10,.500' 
InchitUng 


To       Kin- 
other    ployees' 
Kcserves  Benefit 
£ 


40,000 
20,000 


25,000 
25,000 
25,000 
15,000 


1,000 
1,500 


Ordinar.\' 
r-I^ividend— . 

£         % 
24,000  30t.f. 
24,000  30t.l'. 
24,000  30t.r. 
27,000  15 
30,625   m 
38,400   16t.t, 
38,400  lOt.f. 


( 'arried 
For'd. 

£ 
21,365 
25,415 

}  16,625 

11,679 
13,285 
12,057 
10.307 
17.974 


I'ref. 

Div, 

£ 
3,054 
2,861 

2.5,000    30,500 /I'^II 

7,000  2^370 
2,000  1,137 
2,000      1,137 

2.000      1,137      30,000  12*  t.f. 
2,000      2,343      24,000  lOt.f. 
provision  lo''  contingencies. 

The  report  of  this  Company  for  the  twelve  months 
to  August  31  last  will  have  proved  disappointing  to 
those  .shareholders  \\ho  anticipated  some  improve- 
ment on  the.  comparatively  poor  result  of  the  previous 
\ear.  The  balance  profit  which  fell  from  £126,400  in 
li)l!(-20  to  £83,100  in  1920-21  has  now  been  reduced 
to  £47,000.  Fortunately  the  special  provision  required 
for  taxation  and  contingencies  has  also  fallen  from 
£35.(100  to  €10,500.  The  dividend  could  have  been 
inaiutained  at  12i  per  cent.,  free  of  tax,  without 
encroaching  on  the  reserve  or  carry-forward,  but  the 
directors  deem  it  advisable  to  reduce  the  distribution 
lo  10  per  cent.  net.  a  decision  which  has  apparently 
been  dictated  by  the  uncertainty  of  the  outlook. 

The  Company's  financial  position  is  satisfactoiy. 
as  may  be  seen  from  the  following  analysis  of  the 
last  three  balance  .sheets. 


r,I.\BILITIES. 

ASSETS. 

Oeneral 

Kcserve 

and 

Debtors 

Issued                      ('arry- 

Fixed 

Invest- 

and 

xw. 

( "apital  Creditors*  forward 

Assets 

StocliS      iiicnts 

Cash 

31 

£              £              £ 

£ 

£              £ 

£ 

1920... 

290,000   296,319    112,057 

127,451 

304,628    152,548 

113,749 

1921... 

290.000   211,183    125,307 

139.353 

210,017    148,544 

128,576 

1022... 

290,000    217,947    132,974 

173,664 

217,246    143,875 

106,136 

*  Including  final  dividends  pays 

blc  .and  special  provision  lot 

contin- 

sencies. 

Creditors  now  include  a  bank  loan  of  £36,467,  together 
with  a  special  provision  of  £52,921  for  taxation,  bad 
Vlebts.  investments  and  other  coiitmgencies.  The 
investments  are  comprised  of  trustee  and  other 
securities  in  arriving  at  the  value  of  which  a  certain 
undisclosed  reserve  has  been  deducted.  It  will  be 
observed  that  the  (Jompany  is  in  a  sound  position 
both  as  regards  reserves  and  liquid  assets,  the  latter 
being  over  £36,000  in  excess  of  current  liabilities 
(including  dividends  payable  and  special  provision 
for  cfinthigencies).  The  Company  has  established  an 
excellent  trade  rejiutation  and  there  is  no  reason  to 
anticipate  any  further  decline  in  its  profits  during 
the  current  financial  year.  The  shares  have  been 
adversely  affected  by  the  report,  but  an  improvement 
in  the  current  jirice  of  about  30s.  6d.  may  be  expected, 
the  yield  being  6-56  per  cent.  net.  or  8-75  gross,  on 
the  ba.sis  of  the  reduced  dividend  of  10  per  cent., 
tax  free. 


Burke's  Company  Tables :  October,  1922.  Vol.  11.  A 
ten  years'  summary  of  the  balance  sheets  of  the  leading 
public  companies.  Price  20s.  net.  (London  ;  The  Win- 
thorpe  Press,  27  Southampton  Street,  W.C.2.)  The  present 
volume  has  been  enlarged  by  the  addition  of  over  a  hundred 
new  tables,  and  the  figures  have  been  brought  up  to  date 
in  the  case  of  those  companies  which  have  submitted  balance 
sheets.  The  fall  in  printing  charges  has  enabled  the 
publishers  to  reduce  the  price  of  the  work  by  25  per  cent. 

The  Industrial  Situation.  Bolsheviim.  Conscription  of 
Wealth.  Price  Is.  By  Sir  Charles  W.  Macara,  Bart.  (Man- 
chester:]  J  Sherratt  and  Hughes.)  A  timely  brochure. 
Conducive  to  sotind^thinking  on  the  problems  of  the  day. 


mncB. 


PENDING   ISSUES. 

KoBiNSON  Deep.-  i:20li.(M"i  s  per  cent.  Debentures. 
192.3-30,  to  shareholder,'!  at  par,  redeemable  at  102. 

Sudan  Pl.\nt.vtions  Syndicate. — The  Sudan  Plan- 
tations Syndicate,  Ltd.,  announces  that  its  transfer  register 
will  be  closed  from  November  29  to  December  5,  tjoth  dates 
inclusive,  for  issue  of  l.")0,00()  shares  of  £1  each  at  the  price 
of  £2  Ids.  per  share.  Shareholders  registered  on  November 
28  will  be  entitled  to  apply  for  the  new  shares  at  tlie  rate 
of  one  share  for  every  two  shares  liold.  Forms  of  application 
will  l)e  posted  to  sliareliolders  on  December  4.  The  last 
day   for  reeeiving  applications  will  be  December   10. 

RESULTS,    &c. 

Marconi's  Wikeless  TKi,K(JKArH. — Acceptance  lettois 
and  letters  of  regret  in  the  issue  of  fiL.'iOCOOO  Six-and-a-HaU' 
per  Cent.  Convertible  10-year  First  Debenture  Stock  were 
posted  on  Wednesday  afternoon.  We  understand  tliat  the 
amount  applied  for  was,  a]iproximately,  thirteen  million 
pounds,  apart  from  the  large  number  of  applications  received 
too  late  for  consideration.  The  number  of  acceptance  letters 
issued  was,  approximately,  8,000. 

Bei.i.'s  United  Asbestos. — The  issue  of  £100,000  .5|-  per 
cent,  first  debentures  of  Bell's  I'nited  .\sbe.stos  Co.,  Ltd., 
was  considerably  oversubscribed,  but  applications  from 
holders  of  .5  per  cent,  debentures  to  exchange  for  the  new 
issue  will  be  accepted  up  to  the  first  post  on  Saturday  (to-day). 

ilOKTcAGE  Co.  OF  .Tamaica. — Letters  of  allotment  for 
tiie  issue  of  £400,000  7  per  cent,  first  mortgage  registered 
debentures  of  £100  each  of  the  Mortgage  Co.  of  .Tamaica, 
Ltd.,  have  been  posted. 


Nitrate  of  Soda. — .\ccording  to  the  Monthly  Report 
on  Nitrate  of  Soda  of  Henry  Bath  and  Son.  Ltd.,  deliveries  from 
European  ports  during  October  amounted  to  about  43,000 
tons,  compared  with  21,000  tons  in  October  last  year.  Con- 
tinental markets  have  remained  exceedingly  quiet  throughout 
the  month,  and  currency  prices  have  risen  steadily  under  the 
influence  of  the  depreciating  fi'anc  and  lira.  Jn  the  circum- 
stances the  purchase  of  nitrate  in  those  markets  has  resolved 
itself  into  a  speculation  in  excliange,  and  it  is  unlikely  that 
there  will  be  any  appreciable  volume  of  anticipatory  buying 
by  consumers  until  more  stability  in  exchanges  is  evidenced. 
The  sterling  value  of  nitrate  for  spot  delivery  is  approximately 
£11  12s.  6d.  to  £11  17s.  6d.,  and  for  spring  delivery  £12  .5s.  to 
£12  10s.  per  ton.  With  delivery  markets  so  inactive  there 
have  been  few  transactions  in  cargoes,  though  the  provision- 
ment  of  out -ports  has  proceeded  satisfactorily.  An  October 
liner  parcel  was  reported  sold  at  £11  los.  c.i.f.,  which  remains 
the  nearest  value  at  the  close,  fn  spite  of  the  dullness  in 
consuming  markets  there  is  very  little  pressure  to  sell  floating 
nitrate,  holders  being  encoiu-agcd,  no  doubt,  by  the  fact  that 
the  lowest  cost  of  arrangiiig  fresh  supplies  from  Chile  is 
£12  c.i.f.'  basis  Dunkirk-Hamburg  range.  Sales  of  nitrate 
f.a.s.  Chile  during  October  by  the  Nitrate  Producers'  Associa- 
tion amounted  to  about  48,000  tons,  bringing  the  total  of 
Association  sales  for  delivery  during  the  current  nitrate  year 
to  nearly  9.50,000  tons.  Excluding  any  quantity  whicli  may 
be  imported  into  Germany,  it  is  estimated  tliat  somethmg 
like  two-thirds  of  the  world's  expected  consumption  of  nitrate 
of  soda  tip  to  the  end  of  -June  next  have  already  been  provided 
for,  so  that  further  purchases  of  importance  from  the  Associa- 
tion are  likely  to  be  deferred  until  actual  consumers  take  a 
larger  interest  than  at  present.  German  synthentic  nitrate 
of  soda  is  now  quoted  Mks.  676-  10  per  unit  of  nitrogen  per  100 
kilos,  which,  based  upon  Exchange  of  Mks.  20,000,  is  the  parity 
of  about  £4  12s.  jier  ton  for  Chilean  nitrate.  The  question  of 
Germany  importing  considerable  quantities  of  Chilean  nitrate 
next  spring  is  the  subject  of  much  discussion  in  that  countrj^ 
and  agriculturists  there  are  understood  to  have  expressed  their 
opinion  of  the  undoubted  necessity  of  supplies  bemg  provided. 
The  greatest  difficulty,  however,  exists  in  reconciling  the 
requirements  of  agriculture  with  the  exigencies  of  Germany's 
financial  position ;  but  it  appears  still  to  be  hoped  that  a 
means  will  be  foiuid  for  importing  fairly  considerable 
cpiantities  into  Germany  diu-uig  next  spring.  Freights  have 
ruled  steady  at  about  30s.  for  December-January  liner  space, 
while  a  November  steamer  obtained  32b.  for  the  Bordeaux- 
Hambiu-g  range. 

The  Yokohama  Specie  Bank,  Limited.  —  The  net 
profit  of  the  Bank  for  the  past  half-year,  after  providing 
for  all  bad  and  doubtful  debts,  rebate  on  bills,  etc.. 
was  Yen  14,902,094,  inclusive  of  Yen  4,847,143  brought 
forward  from  last  account.  The  Directors  propose  that 
Yen  4,000,000  be  added  to  the  reserve  fund,  and  recommend 
a  dividend  at  the  rate  of  12  per  cent,  per  annum. 

Punch  Almanack,  1923.  Price  Is.  An  inexhaustible 
supply  of  fun,  since  it  renews  itself  year  by  year.  The 
drawings,  both  plain  and  coloured,  and  the  reading  matter 
are  well  up  to  their  usual  and  exacting  standard. 
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COMPANY  REPORTS  ANALYSED. 

Year 
ended 

Net 
Profit* 

£ 

Deb. 
Int. 

£ 

Pref. 

Ord.  Div. 

Carry 

-forward. 

Previous  Year. 

Name  of  Company. 

Placed  to 
Reser^'e        Amt. 
£                  £ 

Inc.  ( -  ) 

" 

Net 
Profit  * 

Ord. 
Div. 

£ 

o 

£ 

£ 

£  ■ 

0- 

Breweries  and  Dlstilleries- 

— 

Amsell's  Brewerv         

.30/9/22 

116,53.S 

15,750 

12,500 

10 

60,000 

30.000       68.565 

_ 

1,715 

116,934 

10  t.f. 

.■Vshby's  Staines  Brewerv 

30/9/22 

27,673 

6,235  t.f. 

5,438  t.f. 

7H.t. 

14.500 

1,000        23,099 

+ 

500 

24.644 

7  t.f. 

Brickwoori  &  Co.          

30/9/22 

83,352 

14,000  t.f. 

7,517  t.f. 

10*  t.f. 

34.230 

20,000        26.662 

+ 

7,605 

70,717 

9-8  t.f. 

Bristol  Brewerv.  Georges  &  Co. 

30/9/22 

109,584 

6,160 

18,600 

16 

64,800 

19,887        63,674 

+ 

137 

89,005 

10 

Dart.ford  Brewery 

30/9/22 

42,470 

13,823 

7,975 

10 

20,500 

1,500        22,930 

" 

1,328 

45,053 

10 

Hall's  Oxford  Brewery 

30/9/22 

40,156 

10,228 

10,000 

10  t.f. 

10,000 

5,000        39,580 

+ 

4,928 

32,834 

10  t.f. 

Commercial  and  Industrlal- 

Blaokpiol  Pier 

31/10/22 

7,625 

612 

038  t.f. 

13  t.f. 

6,500 

—              9,587 

_ 

125 

8,263 

13  t.f 

Bretts' .Stampinc  Co 

4/8/22 

Dr.  3,523 

— 

860  t.f. 

34  t.f. 

1,433 

Dr.  5,000          4,413 

_ 

816 

3,985 

7  t.f. 

British  Automatii- 

.■^r»0  22 

36,493 

— 

— 

10 

40,000. 

—              9,471 

— 

3.506 

60,329 

12i 

Burberry's 

:;  1  ::  ■'■' 

105,773 

38,579 

26,2.50  t.f. 

— 

— 

—            40,944 

— 

Dr. 

485,635 

■ 

Morland  &  Impe\- 

;■:!  7  22 

Dr.  4,.-.8fl 

3,296 

— 

— 

—      Dr.  4,473 

— 

7,8S4 

5,448 



Palace  *  Derby  Ca.st  I.- 

:(l  10/22 

19,150 

4.000 

3,000 

10 

11.000 

—              4,511 

+ 

1,160 

— 

■ ■ 

Triumph  C.ycle 

31/8/22 

36.482 

— 

2,343  t.f. 

1"  t.f. 

24.000 

—            17,974  A  + 

8.140 

48,050 

12Jt-l. 

Financial,  Land  and  Investment — 

Australian     Mercantile,     Land 

and  Finance 

30/6/22 

245,159 

75,304 

— 

10  t.f. 

90,000 

.50,000        34,411 

+ 

29,8.55 

42,578 

in  t.f. 

Burma  Corpor.ation      

31/12/21 

64,915 

77.586 

— 

— 

— 

66,667      167,432 

— 

79,338 

}Dr 

256,415 

■ — 

Companhia  do  Nyassa 

31/12/21  (»;vfi2} 

— 

— 

— 

— 

/    Dr.  Es. 

\   1,079,872 

Es. 
147.202- 

.  23,360 

— 

Cordova  Laud 

30/9/22 

5,511 

20,339 

— 

— 

— 

—            20,604 

_ 

14.828 

60,797 

5  t.f. 

Duff  Development        

31/3/21 

Dr.  37,571 

7,500 

— 

— 

— 

—    Dr.  11,873 

— 

45,071 

27,786 

2 -8  t.f. 

New  Zealand  &  Australian  Land 

31/3/22 

168,.394B 

26,959 

40,000 

r>t.f. 

100,000 

—              4.175 

-r 

1.435 

148,026C 

4  t.f. 

Financial  Trust — 

London  ^t  Colonial  Investment 

30/9/22 

1 2.4.53 

— 

4,408  t.f. 

:>  4  t.f. 

6,613 

2.000           1.741 

— 

568 

13,470 

:>}t.f. 

Iron,  Coal  and  Steel— 

Bromi,  Bayley's  Steel  Works 

(11  nioa.) 

31/7/22 

Dr.  66,884 

"— 

— 

— 

— 

—     Dr.  46,844 

— 

66,884 

77,467D 

7i  t.f. 

Mining- 

El  Oro  Mining  &  Eailway 

30/6/22 

Dr.  35,457 

— 

— 

5  t.f. 

5-,.375 

—             39,074 

— 

92,833 

74,383 

5  t.f. 

Nitrate— 

Lagunas  SNTidicate       

30/6/22 

33,352 

11,663 

. — 

— 

— 

—            21.689] 

^ 



27,288 

■ — 

Liverpool  Nitrate         

30/6/22 

Dr.  79.550 

— 

— 

.^^ 

— 

—             17;221 

— 

79,050 

113,843 

70  t.f. 

S.anta  Catalina  Nitrate 

30/6;22 

Dr.     1 .069 

— 

— 

10 

7,900 

Dr.  5,000             722 

— 

3.969 

30.879 

20 

Tea,  Coffee  and  Rubber— 

Aboi.-ne-Clyde  Enhber  Estates 

of  Cevlon       

30  0/22 

Dr.     4.513 

4.410 

— 

„ 

— 

—     Dr.  23,841 

— 

8,929 

Dr 

.  12,549 

— 

AuElo-Sumatra  Rubber 

31  .'.22 

12,424F 

— 

— 

3i  t.f. 

2,831 

—           13,683 

+ 

10,593 

Dr 

.  11,958 

— 

Batu  Matang  Rubber 

3(1  0  22 

Dr.     1,219 

— 

— 

— 

— 

—                  82 

— 

1,219 

Dr.  5,460 

— 

lUikit  Tambun  Estates 

30,6,22 

2.068 

— 

— 

— 

— 

—              8,142 

+ 

2,968 

2,494 

— 

(Jalang  Besar  Rubber 

30/6/22 

262 

— 

— 

— 

— 

—                 424 

262 

Dr 

.    2,401 

— 

Kenny  (Selangor)  Rubber 

30/6/22 

1,321 

139 

— 

— 

— 

—              3,853 

.f 

1,182 

2,671 

Sumatra  Para  Rubber 

30/6/22 

885 

— 

— 

— 

— 

—                 885 

+ 

885 

Dr 

.  14,737 

Sungei  Buava  (Sumatra)  Rubber 

.30/6/22 

1,772 

— 

— 

— 

— 

—            18,702 

+ 

1,772 

Dr 

.  17.672 

Sungei  Siput  Rubber 

30/6/22 

Dr.  2.464 

— 

— 

— 

— 

—      Dr.  2,522 

- 

"2,464 

Di 

.     3.810 

Telegraphs  and  Telephones— 

.^tarooni  Wireless  Telegr,!  ph  Co. 

of  Canada      

31/12/21  Dr.  .SI. ".3.303 

— 

— 

— 

— 

—       $257,013 

-  8153,363 

814,457 

■ — 

Waterworks 

Burgess  Hill  W.ater      ...    ((i  mov 

.)  29,9/22 

913 

266 

— 

2-3  t.f. 

997 

—                364 

— 

340 

666 

0-8 

After  allowing  for  taxation  and  depreciation. 
K. — After  pUacing  £2,000  to  Emplo.vees'  Pension  Fund.       B. — Includes  £81.472  taken  from  Contingency  Fund.         C. — Includes  £210,000  taken  from 


C.^ntingency  Fund.     D. — Includes  amount  brought  forward.     E. — Transferred  to  Sinking  Fund. 


-.\fter  allowing  for  £23,643  E.P.D.  recovered. 


NOTE.- 


■Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts  as 
they  appear  for  inclusion  in  the  above  table. 


^Doks  ilrccibcti. 


BuUetin  of  the  Chamber  of  Commerce  oj  the  State  of  New 
York.     October,  1922. 

Shall  the  State  throw  away  the  Keys  ?  An  Exposition  of 
what  Fifte  Chemicals  mean  to  the  Nation.  Foreword  by 
Sir.  Win.  .J.  Pope,  K.B.E.,  F.R.S.,  etc.  (London  :  Associa- 
tion of  British  Chemical  Manufacturers).  The  subject  is 
treated  under  such  heads  as  S}nitlietic  Perfumes,  Photography, 
Industry,  Solvents  and  \'amishes,  Analytical  Reagents, 
General  Medicine  and  Public  Health.  Tropical  Diseases  and 
Surgery.  Attention  is  directed  to  the  perils  that  confronted 
us  in  1915  and  191G  owing  to  the  German  monopoly  of 
chemicals  manufacture,  and  insistence  is  laid  upon  the 
necessity  of  a  flourishing  fine  chemicals  industry  for  the 
development  of  our  great  manufacturing  acti\'ities.  A 
timely  booklet. 

Federal  Reserve  Butlttin:  October,  1922.  (Washington; 
Federal  Reserve  Board.)  An  exhaustive  survey  of  business, 
financial  and  industrial  condition,s  in  the  United  States  and 
abroad.     Relative  statistics  constitute  a  prominent  feature. 

New  Zealand,  Monthly  Abstract  of  Statistics.  August,  1922. 
Price  Is.  (Wellington :  W.  A.  G.  Skinner,  Government 
Printer.)  A  variet}^  of  statistics  relating  to  trade,  prices, 
banks,  immigration,  etc. 

Monthly  Report  of  Trade  of  Canada  :  August,  1922.  Price 
20  cents.     (Ottawa:    F.  A.  Acland.) 

South  Africa.  Report  on  Economic  Conditions  :  July,  1922. 
Price  Is.  6d.  net.  (London :  His  Majesty's  Stationery 
Office.) 

Rapport  sur  le  Commerce  et  I'Industrie  de  la  Suisse  en  1921. 
Price  9  francs  (Swiss).  Postage  extra.  (Zurich  ;  Vorort 
de  rXTnion  Suisse  du  Commerce  et  de  I'lndvistrie.)  Opens 
with  a  series  of  statistical  tables  relating  to  Swiss  economic 
conditions,  population,  foreign  trade,  reserves,  banks, 
insurance  and  finance  in  general.  The  second  portion  reviews 
in  forty  chapters  the  various  branches  of  conamerce  and 
industry.  This  elaborate  volume  of  450  pages  cannot  fail 
to  be  of  use  to  British  industrialists  and  traders. 


Rejjaralion  ('ommission.  II.  A(ireemenls.  Concerning 
deliveries  in  kind  to  be  made  by  Germany  under  the  lieading 
of  Reparations.  Price  Is.  4icl.  post  free.  (London :  .Sta- 
tionery Office.) 

More  "  Broadsheets "  of  National  Finance.  By  Sir 
Oswald  iStoU.  Price  2s.  net.  (London:  Wm.  .L  Roberts.) 
Severely  critical  of  the  Ter  Meulen  Scheme,  the  great  banks, 
and  Professor  Cassel's  \'iews  on  the  prol:)lem  of  world  finance. 
The  author  contends  that  the  essential  to  a  great  increase  in 
production  is  that  the  purchasing  power  of  our  moiiej-unit 
shall  be  raised  higher  than  that  of  any  other;  and  that  the 
power  and  means  to  produce  are  to  be  found  in  production 
loans  granted  under  special  conditions  and  a  guarantee  of 
the  Treasury. 

Bulletin,  Stati^^ique  des  Feches  Maritimes  des  Pays  du 
Nord  de  I'Europe.  Pour  les  amiees  1914-1918,  Volume  X. 
(Copenhagen  :  Andr.  Fred.  Host  and  Fils.)  The  English 
language  is  emplo.ved  throughout  a  volume,  which,  running 
to  1 75  pages,  contains  much  interesting  material.  A  publi- 
cation of  the  '"  Conseil  Permanent  International  pour 
I'Exploration  de  la  Mer." 

The  Caoitulationi.  (London:  Page  and  Thomas.) 
This  memorandum,  submitted  on  behalf  of  the  non-official 
British  community  in  Constantinople,  arrives  at  an  opportime 
moment.  It  contains  a  clear  account  of  the  capitulations 
and  explains  the  effect  their  abolition  will  have  upon  the 
status  of  British  subjects  in  Turkey,  and  upon  British  trade 
with  Turkey.     Deserves  careful  study. 

Melron.  Price  15  lires.  (Industrie  Grafiche  Italiane — 
Rovigo  (Veneto)  Italie.)  A  cjuarterly  international  review  of 
statistics.  The  committee  of  directors  contains  many 
statisticians  of  international  repute.  Articles  may  appear 
in  Italian,  French,  English  and  German. 

Railway  Amalgamations  Up  to  Date  :  The  fourth  edition 
of  this  booklet  contains  full  details  of  the  sanctioned  amalga- 
mation agreement  of  the  Western  Grotip,  and  of  the  proposed 
schemes  for  the  Southern  Group,  the  North  Western,  Midland 
and  West  Scottish  Group,  and  the  Xorth  Eastern,  Eastern 
and  East  Scottish  Group.  Price  6d.  Published  by  F.  C. 
Mathieson  and  Sons,  London,  E.G. 2. 


Australian    Statistics,    Quarterly  Summary. 
Price  Is.     (Melbourne  :   Albert  J.  Mullett), 
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MEETINGS 

OF    PUBLIC    COMPANIES. 

— • — • — . — 

English,  Scottish  and  Australian  Bank,  Limited. 

Conditions  in  Australia:  Favourable  Outlook. 


'Die  (hirtietli  ordinary  general  meeting  of  tlie  Knglish. 
Scottish  and  Australian  Bank.  Ltd.,  was  held  at  5  Gracechurch 
Street.  R.C.,  on  November  l(i. 

The  Cliairraan  (Mr.  Andrew  WilHamson)  said  :  Ladies 
and  gentlemen, — When  addressing  yon  last  year  I  drew  your 
attention  to  tlie  abnormal  position  of  imports  into  Australia 
during  the  course  of  the  year  ending  30th  June,  1921. 
Whereas  the  exports  for  the  year  to  30th  June.  1920.  had 
exceeded  the  imports  by  £51,000,000.  in  the  year  to  30th 
.Tune,  1921,  the  imports  had  exceeded  the  exports  by 
£31,000,000.  This  remarkable  change  in  the  balance  of  trade 
not  only  very  seriotLsly  affected  the  exchange  between  this 
country  and  Australia,  but  also  resulted  in  a  greatly  over- 
stocked market  in  goods  of  all  kinds  on  the  other  side, 
causing  importers  to  lean  much  more  heavily  than  usual  on 
the  banks.  The  high  prices  and  prosperous  times  of  the 
preceding  years  had  fortunately  put  traders  generally  in 
a  strong  financial  position,  which  enab'ed  them  to  face  the 
situation,  and  to  write  down  their  congested  stocks  to  meet 
the  heavy  fall  in  prices. 

The  good  yield  last  year  of  Australian  primary  products 
— wool,  wheat,  and  butter — and  the  prices  they  commanded, 
increased  the  bujing  power  of  Australia,  and  enabled  im- 
porters to  proceed  with  realisations  of  their  stocks,  and  the 
outcome  of  the  year's  trading  generally  has  been  much  better 
than  at  the  beginning  of  the  period  seemed  probable.  There 
lias  been  a  gradual  return  to  more  normal  conditions,  and 
stocks  are  now  not  much  beyond  the  limits  of  ordinary  trading 
requirements,  and  prices  indicate  a  hardening  tendency. 
In  a  word,  there  has  been  a  healthy  recovery  from  the  com- 
mercial position  as  it  was  at  this  time  last  year.  The  pros- 
perity of  the  banks  is  boimd  up  with  the  prosperity  of  the 
whole  community,  and  the  more  favourable  trading  conditions 
of  the  past  year  are  reflected  in  our  accounts. 

Increase  in  Exports. 

The  official  statistics  of  the  t'ommonwealth  show  for  the 
year  to  June  30,  1922,  imports  to  the  value  of  £101,0(j3,(;(il, 
anil  exports  to  the  value  of  £127,949,4.5.5,  or  an  excess  of 
exports  over  imports  of  approximately  £27,000.000.  In 
addition  to  the  increment  from  this  source,  Australian  funds 
in  London  were  increa.sed  dining  the  year  by  the  payment 
through  the  banks  here  of  £10,000.000,  distributed  by  the 
Hritisli  Australasian  Wool  Realisation  Association  in  re- 
demption of  their  Priority  Certificates.  From  these  two 
sources  the  depletion  of  the  London  funds  of  the  Australian 
Trading  Hanks,  which  was  causeil  by  the  previous  adverse 
balance  of  trade  for  the  year  to  Jin le  30,  1921.  and  which  caased 
so  iniuh  inconvenience  in  the  latter  part  of  1920  and  during 
1921.  has  been  more  than  made  good,  to  th<i  great  advantage 
of  shippers  from  here  to  Australia. 

The  pendulum,  however,  has  now  swvmg  roimd  to  the 
other  extreme,  and  to-day,  instead  of  having,  as  was  the  case 
before,  too  little  money  in  London  and  too  much  in  Australia, 
there  is  too  much  in  London  and  too  little  in  Australia.  As 
against  the  large  exports  of  wool  and  other  products  that  are 
coming  forward,  it  had  been  anticipated  up  till  quite  recently 
that  the  exports  from  this  side  would  have  been  in  sufficient 
volume  to  effect  the  transfer  of  funds  from  Londoit  to 
Australia  adequate  to  deal  with  all  the  requirements  of 
exporters  from  there.  While  exports  from  this  side  are 
increasing,  they  are  not  doing  so  sufhc*iently  to  balance  those 
from  Australia.  The  situation  in  this  respect  has  been  very 
mnch  accentuated  through  the  rise  in  the  price  of  wool, 
Australia's  principal  export.  Since  I  addressed  you  at  this 
time  last  year  the  price  of  Australian  wool  has  risen  by  quite 
,50  per  cent.,  and  when  you  bear  in  mind  that  the  total 
export  last  year  amounted  to  over  £48,000,000,  or.£  15,000,000 
over  the  previous  year,  such  a  rise  increases  the  demand  on 
the  other  side  for  the  financial  assistance  of  the  banks  to  a 
very  imusual  degree.  The  shipment  of  gold  is  not  per- 
mitted, so  that  some  other  alternative  is  required  to  relieve 
the  situation. 

Suggested  Note  Issue. 

In  such  circumstances  the  alternative  which  presents 
the  most  natural  and  sound  method  to  relieve  a  situation 
which  is  most  prejudicial  to  the  best  interests  of  Australia 
seems  to  be  for  the  Commonw-ealth  Notes  Board  (the  issuing 
authority)  to  issue  Notes  to  the  Banks  in  Australia  against 
deposit  by  them  in  London  of  cash  or  its  equivalent.  There 
would  be  no  inflation  in  this,  as  such  issue  of  Notes  would 
be  secured  by  cash,  £  for  £,  on  this  side.     This  would  greatly 


assist  the  free  flow  of  the  export  trade  of  Australia,  and 
could  be  made  profitable  to  the  Commonwealth.  A  some- 
what similar  method  of  |iroviding  the  necessary  currency 
for  financing  the  export  of  the  cotton  crop  and  other  produce 
from  Egypt  has,  I  understand,  been  in  operation  between 
the  Banks  and  the  Goverimient  of  Egypt  for  some  time, 
with  most  satisfactory  results  to  all  concerned. 

Negotiations  have  been  in  progress  between  the  Common- 
wealth Notes  Board  and  the  Australian  Trading  Banks  with 
a  view  to  providing  some  satisfactory  means  of  rectifying 
the  present  anomalous  situation,  and  the  negotiations  have 
resulted  in  an  arrangement  by  which  facilities  wUl  be  granted 
to  the  Banks,  but  on  somewhat  different  lines  from  those 
I  have  indicated,  and  which  I  personally  consider  the  most 
satisfactory  as  a  recognised  channel  of  reUef  at  any  time  in 
similar  circumstances. 

When  1  addressed  j^ou  last  year  the  Accounts  then  before 
us  for  the  year  to  June  30,  1921,  covered  a  broken  and  transi- 
tion period.  The  London  Bank  of  Australia  had  only  been 
with  us  for  six  months,  and  the  Commercial  Bank  of  Tasmania 
for  four  months.  The  .\ccounts  now  submitted  for  your 
approval  cover  the  first  complete  year  of  the  working  as 
one  of  all  tliree  Banks. 

Division  of  Shares. 

The  authorised  Capital  is  unchanged  at  £3,000,000.  in 
120,000  shares  of  £25  each.  The  paid-up  Capital  of 
£1,319,887  10s.  Od.,  in  105,591  shares  paid  up  to  £12  10s.  Od., 
is  also  unchanged.  As  you  have  seen  from  the  Report,  the 
Board  consider  that  the  time  has  come  when  the  denomina- 
tion of  the  shares  might,  with  advantage  to  the  shareholders, 
be  altered.  There  has  been  a  general  movement  among 
Banks  within  recent  years  to  reduce  the  denomination  to  a 
i  much  smaller  figure  than  £25.  After  the  fullest  consideration, 
j  the  Board  have  decided  to  recommend  that  the  shares  be 
I  altered  to  the  denomination  of  £5,  by  dividuig  each  £25 
share  into  five  shares  of  £5  each.  A  Resolution  to  this  eft'ect 
will  be  submitted  to  you  to-day  at  the  Extraordinary  General 
Meeting  that  will  follow  this  meeting.  Should  that  Resolution 
be  carried,  and  be  subsequently  confirmed,  then,  after  the 
alteration  has  been  effected,  the  unissued  balance  of  the 
authorised  share  capital  will  be  issued  early  in  the  New  Year 
to  the  then  existing  shareholders  in  shares  of  £5  each,  of  %vhich 
£2  10s.  Od.  will  be  called  up  and  be  payable  by  two  instalments. 
In  this  issue  shareholders  «ill  be  entitled  to  an  allotment  of 
one  new  share  for  every  eight  shares  held,  no  fraction  of 
eight  being  recognised.  .\s  this  unissued  balance  is  small, 
the  issue  in  this  instance  v.ill  be  made  at  par.  The  issue  of 
the  shares  will  not  be  made  before  Januarys  15,  so  as  to  afford 
those  shareholders  who  may  wish  to  do  so,  ample  time  to 
purchase  in  the  market  any  of  the  subdivided  shares  necessary 
to  level  up  tlieir  holdings  to  even  multiples  of  eight.  If 
these  operations  are  all  completed,  as  I  have  no  doubt  they 
will,  being  so  obviously  in  the  best  interests  of  the  share- 
holders, the  position  of  the  share  capital  will  be  that  the  whole 
authorised  Capital  of  £3.000,000  will  liave  been  issued  in 
(300,000  shares  of  £o  each,  on  which  £1,500,000  will  have 
been  paid  up,  representing  £2  10s.  Od.  per  share.  In  view  of 
the  steadily  expanding  business  of  our  Bank,  it  will  probably 
be  desirable  ere  long  to  make  a  fm-ther  issue  of  Capital,  and 
the  Board  have  decided  to  recommend  j-ou  to  authorise  them 
to  increase  the  authorised  Capital  from  time  to  time  from  the 
present  amount  of  £3,000,000  to  an  amount  not  exceeding 
£5,000,000,  as  occasion  may  render  this  expedient.  If  this 
authority  is  given  now,  while  we  are  dealing  with  the  other 
matter  already  explained,  it  will  obviate  the  necessity  of 
specially  calling  you  together  on  some  future  occasion  for 
that  pm'pose,  and  at  the  Extraordinary  Meeting  to-day  a 
I  Resolution  will  be  proposed  to  give  effect  to  this. 

Out  of  the  profits,  we  recommend  that  £135,000  be  added 
to  the  reserve  fund,  bringing  up  the  total  to  £1,450,000. 
I  am  sure  that  to  a  body  of  shareholders  sucli  as  I  am 
addressing,  I  need  not  stress  the  vital  importance  of  steadily 
building  up  a  strong  reserve  fund. 

Cash  and  bullion  stand  at  £4,710,801,  and  cash  at  bankers 
and  at  short  notice  at  £1,400,500,  or  together  £6,111,301, 
showing  a  slight  diminution  of  £96,000,  but  again  exhibiting 
a  strong  cash  position,  being  well  over'50  per  cent,  of  our 
current  accounts. 

The  profits  of  the  year,  after  making  provision  for  bad 
and  doubtful  debts  and  contingencies,  amount  to  £1,094,685. 
Deducting  expenses  of  management  in  London  and  Australia, 
including  directors'   and  auditors'   fees,  etc.,   £566,326,   and 
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ijieome   and   other   taxes   £182,885,     together    £749,211.  the 
net  profits  amount  to  £345,474. 

An  interim  dividend  was  paid  in  May  last  of  5  per  cent., 
free  of  income  tax,  absorbing  £65,994.  There  has  been 
added  to  reserve,  as  required  by  our  articles,  £15,000,  lea\'ing 
for  fvirther  appropriation  £204,480.  Of  this  \ve  now  propose 
to  carry  to  i-eserv^e  fund  £135,000,  making  for  the  year 
£150,000,  and  bringing  this  fund  up  to  £1,450,000;  to  the 
Knglish  Scottish  and  .'Vustralian  Bank  Officers'  Guarantee 
and  Provident  Fund  £15,000:  to  the  payment  of  a  final 
i-lividend  of  5  per  cent.,  free  of  income  tax,  £65,994,  making 
for  the  year  10  per  cent,  free  of  income  tax,  or  £131,988; 
and,  finally,  to  the  piu'chase  and  cancellation  of  Deferred 
inscribed  deposit  stock,  as  required  by  our  articles,  £43,996 ; 
leaving  an  unappropriated  balance  tor  the  year  of  £4,489, 
which,  with  the  accumulated  balance  brought  forward  from 
last  year,  leaves  at  credit  of  profit  and  loss  accoimt  at 
•Tune  30,  1922,  an  accumulated  balance  of  £107,094  to  be 
carried  forward. 

I  think  you  will  all  agree  tliat  the  result  of  the  operations 
of  the  combined  Banks  for  the  past  year  has  been  highly 
satisfactory — (applause) — the  more  so  in  view  of  the  special 
difficulties  of  the  period,  to  which  I  have  already  referred. 

A  full  year's  operations  of  the  amalgamated  institution 
has  only  confirmed  the  wisdom  of  the  amalgamation.  Our 
business  and  connection  is  steadily  expanding  along  soimd 
lines.  The  staffs  of  the  three  banks  are  now  combined  into 
one  thoroughly  harmonious  whole,  all  working  loyally 
together  for  the  good  of  tlie  Bank.  The  spirit  of  co-operation 
and  admii'able  team  work  throughout  constitute  an  outstand- 
ing characteristic.  I  think  we  are  singularly  fortiuiate,  not 
only  in  our  staff  as  a  whole  in  this  respect,  but  also  in  our 
principal  officers,  between  wdiom  there  is  the  most  complete 
and  cordial  co-operation — in  Australia  under  our  greatly 
esteemed  general  manager  there,  Mr.  ^^'ren,  and  in  London 
under  our  greatlj'  valued  manager,  Mr.  Janion — (hear,  hear) — 
and  similarly  between  Mr.  Wren  and  his  principal  officers 
and  the  head  office  here,  a  condition  the  importance  of 
which  to  the  welfare  of  the  Bank  it  is  hardly  possible  to 
exaggerate. 

I  will  now  say  a  few  words  on  the  general  position  of  the 
trade  and  industries  of  Australia,  touching  only  on  those 
aspects  in  which  we,  as  a  Bank,  are  more  particularlj* 
concerned. 

At  the  last  Annual  General  Meeting  1  gave  you  the 
estimated  total  of  the  1921-22  clip  of  wool  at  l',850,000 
bales.  Tlie  actual  figures  were  somewhat  over  1,900,000  bales. 
When  we  last  met,  though  a  great  improvement  had  taken 
place  in  wool  prices  since  the  previous  April,  yet  a  setback 
was  experienced  in  the  London  sales  then  proceeding.but  I  said 
that  while  there  was  some  difference  of  opinion  as  to  the 
improvement,  lasting  my  o^^■n  view  was  that  a  genuine  trade 
revival  was  behind  it,  and  that  with  possibly  occasional 
temporary  reactions  it  was  likely  to  be  maintained,  if  not 
increased,  and  that  probably  the  value  of  the  shipments  of 
wool  for  the  year  to  .June  30,  1922,  would  exceed  the  figure 
of  £33,700,000"  to  June  30,  1921.  The  cour.se  of  events  since 
then  has  fully  justified  that  forecast. 

'Wool  Position. 

The  value  of  the  wool  shipped  (including  £1,200,000  of 
tops)  amounted  to  nearly  £48,000.000,  and  with  certain 
occasional  temporary  halts,  and  one  re-action,  prices  have 
not  only  been  maintained,  but  actually  show  an  advance  on 
this  time  last  year  of  quite  50  per  cent,  on  the  great  bulk  of 
Australian  wools.  When  we  look  back  some  eighteen 
months  and  remember  the  huge  surplus  of  -wool  weighing 
on  the  market,  and  then  view  the  position  as  it  is  to-day,  the 
improvement  is  remarkable.  To-day  tliere  is  practically  no 
surplus  of  merino  wool  (with  which  Australia  is  mainly 
concerned),  and  if  the  demand  ii  maintained  there  will 
probably  soon  be  an  actual  scarcity.  The  fashion — I  might 
almost  term  it  the  pa-ssion — for  fine,  smooth  clothes  has 
created  an  altogether  disproportionate  demand  for  merino  as 
contrasted  with  crossbred  wool,  and  in  consequence  the 
surplus  of  available  crossbred  wool  is  still  large.  'The  present 
relatively  high  prices  for  merino,  however,  are  causing 
increased  inquiry  and  rising  prices  for  the  finer  counts  of 
crossbred  wool,  and,  indeed,  this  demand  has  already  begun 
to  widen  out  to  the  medium,  and  to  some  extent  to  the  lower 
(|ualities. 

.-Vt  tlie  present  time  the  only  siuplus  of  crossbred  wool 
is  (1)  that  in  the  hands,  or  under  the  control,  of  B..-\.W.R.A. — 
being  the  luisold  balance  of  the  carried-over  wool  under  the 
Imperial  pirrchase  scheme — and  (2)  the  balance  of  the  free 
crossbred  wool  of  Australia  and  New  Zealand,  the  old  clips 
of  the  Argentine  having  been  disposed  of,  as  well  as  those  of 
South  Africa.  The  total  of  these  unsold  Stocks  of  crossbred 
wool  at  October  31  last  amounted  to  some  1,100,000  bales. 
The  quantity  of  Australian  and  New  Zealand  wool  that  has 
passed  the  hammer  diu'ing  the  last  twelve  months,  about 
3,700,000  bales,  is  astonishing,  and  of  this  enormous  quantity 
probably  75  per  cent,  has  actually  gone  into  consumption, 
so  that  the  warehouses  of  Bradford  users  have  but  moderate 
stocks,  as  also  have  those  of  the  French  and  German  buyers. 

The  clip  for  the  current  1922-23  season  is  estimated  at 
about  1,900,000  hales,  and  in  \-iew  of  the  steady  rise  in  prices 
and  the  gi-owing  demand,  the  value  of  the  wool  exports  in 
1922-23  will  probably  exceed  £48,000,000,  the  value  of  last 


year's    shipments,     which     will     be     very     advantagoou.-?     to 
Australia. 

Importance  of  Steady  Market. 

Ch'atifymg  as  it  cannot  but  be  to  growers  to  get  such 
satisfactory  prices  for  their  product  as  those  now  ruling  for 
the  finer  wools,  it  is  not  in  the  best  pennanent  interest  of  the 
inciastry  for  prices  to  go  so  high  as  to  get  out  of  reasonable 
proportion  to  the  price  obtainable  for  the  manufactured 
j'rticle,  as  that  tends  to  reaction  and  instability  in  prices, 
which  is  the  worst  thing  possible  for  the  trade.  A  steady 
market  at  reasonable  prices  is  better  than  violent  movements 
up  and  down.  To  banks  issuing  credits  and  making  advances 
on  shipments,  \-ery  high  prices  have  obviously  their  disad- 
vantages. While  that  is  an  incoutrovertibly  sound  business 
statement,  it  docs  not  necessarily  mean  that  jiresent  prices 
are  too  high.  On  the  contrary,  having  regard  to  the  statis- 
tical position,  ]  consider  that  pK>sent  prices  for  merino  arc 
reasonable,  and  for  crossbred  low.  Having  regard  to 
world  stocks  of  wool,  it  will  be  found  that  a  shortage  of 
merino  is  in  sight,  and  that  it  will  not  be  so  very  long,  in  all 
probability,  before  tho.se  who  want  Merino  may  have  to  pay 
a  good  deal  higher  price  for  it  than  rules  to-day.  While  the 
1,100,000  bales  of  surplus  Australian  and  New  Zealand 
crossbred  wool,  equalling,  say,  370,000,000  !').,  looks  for- 
mirlaf.'ie  when  contrasted  only  witli  the  whole  annual  output 
of  Australia  and  New  Zealand  wool  of,  say,  2,400,000  bales, 
equalling  some  800,000,000  lb.,  it  is  less  than  a  seventh — 
just  over  13  per  cent. — of  the  total  annual  wool  production 
of  the  world,  estimated  at  2,800,000,000  lb.  The  suiplus 
of  -Australian,  New  Zealand  and  River  Plate  wool  a  year 
ago  was  cei'tainly  not  less  than  three  times  as  great  as  the 
existing  surplus  above  stated. 

Recovery  o!  the  Wool  Textile  Trade. 

The  recovery  of  the  wool  textile  trade  has  been  most 
striking,  and  there  has  of  late  been  a  growing  feeling  of 
confidence  in  the  soundness  of  the  revival,  and  with  the 
vanishing  surplus  of  merino,  users  will  have  to  take  crossbred 
or  go  without  wool  altogether,  for,  obviously,  there  is  not 
enough  merino  left  to  go  round. 

In  the  face  of  this  world  position  I  do  not  see  what  can 
hinder  this  crossbred  sui'plus  of  13  per  cent,  of  one  j'ear's 
clip  of  all  the  world  wool  going  into  consumption  and  dis- 
appearing ill  a  reasonable  time,  and  in  a  raucli  shorter  time 
than  is  likely  to  elapse  before  the  exchanges  of  Central 
Europe  are  stabilised  and  their  markets  opened.  When  this 
crossbred  surplus  has  gone  the  vray  of  the  merino  surplus, 
the  statistical  position  of  wool  wijl  become  still  stronger. 
While  the  world  demand  for  wool  is  increasing,  the  annua! 
production  shows  no  signs  of  corresponding  expansion; 
indeed,  the  indications  are  in  the  opposite  direction.  The 
conclusion  to  which  the  facts  of  the  world  position  of  wool 
constrain  one  is,  as  I  said  before,  that  the  present  prices  for 
merino  are  reasonable,  and  for  crossbred  low. 

Wheat  and  Flour. 

The   export    of    wheat    and    flour    from    Australia    dming 
the  last  three  years  has,  in  quantitj'  and  value,  been,  in  roimd 
figm-es  : — 
To  30th  .Tune,  1920.    99,700,000  bushels,  value  £31,400.000. 

1921,  84,500,000       „  „       £39,400,000. 

1922,  112,000,000      „  „       £34,100.000. 

For  these  years  the  average  price  of  wheat  alone  was  re- 
spectively 5s.  5id.,  8s.  lljd.,  and  5s.  8Jd.  per  bushel.  The 
preliminary  estimate  for  the  Australian  wheat  crop  for  the 
current  year  is  less  than  last  year,  being  only  about 
100,000,000  bushels;  tliis,  howe\'er,  should  provide  a  sub- 
stantial exportable  surplus,  and  even  if  the  price  should  be 
somewhat  lower  than  last  3'ear,  this  would  still  mean  sub- 
stantial receipts  for  the  growers  in  Australia,  and  tend  to 
the  stimulation  of  internal  trade. 

Butter  Exports. 

The  amount  of  butter  exported  last  year  was  nearly 
40  per  cent,  greater  tlian  in  the  year  to  30th  June,  1921,  but 
the  price  realised  was  so  much  less  that  the  value  was  nearly 
30  per  cent,  less,  us  the  following  figru'es  show  ; — 

To  30th  Jime,  1921,    92,421,000  lb.,  value  £11,067,104. 
1922,  127,579,797  lb.,       „       £7,987,558. 

The  average  price  obtained  in  the  previous  year  was  about 
2s.  4Jd.,  as  against  only  about  Is.  3d.  last  year;  the  previous 
year,  however,  it  must  be  remembered,  benefited  by  a  verj' 
profitable  war  contract. 

The  season  over  all  the  States  since  the  beginning  of  1922 
lias  caused  some  anxiet}',  as  during  the  first  six  months  the 
rainfall  has  been  below  the  average,  and  patchy ;  during  the 
last  three  to  four  montlis,  however,  rains  have  fallen  in 
Victoria,  South  Australia,  and  Western  Australia,  and  in 
large  areas  in  both  New  South  Wales  and  Queensland,  though 
in  both  the  last-named  .States  important  districts  are  still 
badly  in  need  of  rain. 

Taking  Australia  as  a  whole,  the  outlook  for  the  current 
year  for  wool,  wheat,  and  dairy  produce  is  favourable,  and 
the  prospects  of  the  internal  trade  are  promising. 

Wh'le  the  present  extreme  depression  may  last  for  some 
time,  I  am  confident  that  the  Australian  frozen  meat  trade 


November  18,   1922.] 


THE    STATIST. 


735 


has  yet  a  great  future  before  it.  (Hear,  liear.)  For  its  full 
restoration  it  seems  to  me  that  several  things  are  needed, 
such  as  decrease  in  tlie  costs  of  production ;  payment  to  the 
cattle  growers  on  the  basis  of  quality  as  well  as  of  weight ; 
greater  care  in  the  handling  of  the  carcases  iii  tlie  transport 
for  shipment,  and  in  the  ultimate  marketing;  lower  freights, 
both  rail  and  sea.  and  tlie  rehabilitation  of  the  ooimtries  of 
Central  Kui'ope,  ancl  the  reopening  of  these  markets. 

The  Metal  Industry. 

'I'ho  only  other  important  established  Australian  industry 
ou  which  1  would  say  a  word  is  the  metal  inrlustry.  .Vustralia, 
ha.s  immense  meta!  rcsoiuces,  including  nearly  every  kind 
of  mineral,  and,  as  1  lieard  a  very  competent  authority  state 
recenth',  in  the  science  of  metallurgy  Australia  is  ahead  of 
any  other  part  ol  the  world.  In  prewar  days,  and  dining  the 
war.  III!'  mining  industry  constituted  one  of  the  chief  soiaces 
of  »lie  wealth  of  Australia,  but,  since  the  war,  the  maintenance 
of  high  costs  of  production  in  the  face  of  the  fall  in  market 
X'alues  of  the  metals  lias  severely  crippled  the  industry. 
WTiile  the  jjosition  is  somewhat  better  than  when  we  met 
here  last  year,  it  still  presents  a  \-er\'  disheartening  appearance. 
Of  the  seven  mines  at  Broken  Hill,  only  at  four,  1  imderstand, 
are  mining  operations  being  carrier!  on,  and  at  most  of  these 
in  a  restricted  caj>acity.  AH  the  mines  in  .Vustralia  that  are 
working  are  doing  so  under  grave  disabilities  owing  to  the 
e.Kcessive  cost  of  production,  cost  of  labour,  onerous  condi- 
tions, and  greatly  shortened  hours  of  wor!;mg.  While  the 
whole  industry  of  Australia  is  handicapped  by  the  pressure 
of  this  vital  factor  of  costs,  the  mining  and  the  metal  manu- 
facturing iridustries  are  probably  the  greatest  sufferers. 

Copper  and  Lead. 

The  output  of  copper  has  fallen  from  4U,00U  tons  to 
about  12,000  per  annimrs,  with  onl^  two  mines  actually 
working. 

Lead,  of  which  there  is  a  world  scarcity  at  the  present 
time,  offers  a  special  opportunity,  of  which  Australia  is 
tmable  to  take  anything  like  full  advantage  owing  to  high 
production  costs.  Possessing  mines  and  smelting  and 
refining  equipment  adequate  to  an  ammal  production  of 
200,000  tons,  the  actual  output  at  present  does  not  exceed 
half  that  amount.  Those  Broken  Hill  Companies  that  are 
paying  any  dividend  at  present  are  enabled  to  do  so  from 
the  revenue  derived  from  the  sale  of  their  zinc  concentrates 
imder  a  favourable  contract  with  the  British  Government 
made  during  the  war,  and  not  from  profit  on  their  lead. 
Auf5tralia  to-day  produces  zinc  more  cheaply  than  any  other 
country  in  the  world,  and  this  is  because  the  production 
is  not  dependent  on  labour.  Thanks  to  the  practical  wisdom 
of  the  Tasmanian  Government,  abimdant  natiu'al  water 
power  has  been  utilized  so  as  to  provide  cheap  hydro-electric 
power,  and  this  makes  available  the  electrolytic  process 
for  zinc  recovery  in  place  of  the  distillation  method  employed 
in  most  other  countries.  The  Electrolytic  Zinc  Co.,  of 
Australia,  whose  works  are  situated  at  Risdon  ill  Tasmania, 
and  who  are  valued  clients  of  our  Bank,  are  thus  in  the 
fortunate  position  of  being  able  to  work  with  a  fraction 
of  the  niunber  of  men  ordinarily  required  to  operate  a  zinc 
plant.  The  Govenunent  of  Tasmania  deserve  all  credit 
for  their  enterprise  in  this  matter,  and  when  further  hydro- 
electric power  is  available,  as  it  will  be  next  year,  it  is 
reasonable  to  anticipate  the  establishment  of  further  industrie* 
in  Tasmania.  The  Government  of  Victoria  are  moving  in  a 
similar  direction  and  hope  to  supply  cheap  power  by  the 
installation  of  a  large  electrical  plant  at  the  Morwel!  brown 
coal  deposits  in  that  State. 

Tin  and  other  Minerals. 

With  regard  to  l^in,  the  output  is  limited  to  a  few  rich 
mines  on  the  Kangaroo  Hills  fields  in  Queensland,  as  the 
onerous  working  conditions  do  not  permit  of  the  metal  being 
profitably  produced  at  the  present  market  price. 

Other  minerals  which  Australia  possesses,  such  as  timgsteii, 
molybdeiuun,  antimony,  bismuth,  etc.,  are  not  fioiu-ishing  at 
present.  One  exception  is  cobalt,  of  which  there  is  a  deposit 
in  Queensland  which  promises  to  displace  Canada  as  the  main 
soiu-ce  of  supply  to  the  world  producers  of  metallic  cobalt 
and  its  compoimds. 

Gold  production  in  Australia  is  declining,  not  only  on 
accovmt  of  the  high  production  costs,  but  also  owmg  to  the 
exhaustion  of  some  of  the  mines.  No  new  discoveries  have 
been  made  during  the  past  year,  but  Australia  possesses 
such  vast  tracts  of  unexplored  land  that  there  is  the  quite 
reasonable  possibility  that  the  future  may  witness  the 
discovery  of  new  gold  fields  equal  in  importance  to  Ballarat, 
Bendigo,  and  Kalgoorlie. 

Labotu  Position. 

One  of  the  main  factors  in  production  costs  in  the  whole 
metal  industry  is  t)ie  price  of  coal,  and  here  again  the  chief 
flifficulty  is  the  high  cost  of  labovu-  and  shortened  hours. 

While  labour  conditions  are  gradually  improving,  reduc- 
tion in  wages  is  being  strongly  resisted,  notwithstanding 
that  the  products  of  the  mines  have  to  be  sold  in  the  markets 
of  the  world  and  can  only  realise  world  market  prices,  no 


matter  what  -\ustralian  costs  may  be.  The  following  figiu'es, 
for  wliich  I  am  indebted  to  ilr.  A.  J.  M.  Sharpe,  arc  illurai- 
natmg,  showing  the  present  rate  of  wages  for  unskilled 
laboiu-  per  hour  of  labour  in  the  following  coimtries  of  the 
world  employing  white  labour,  reduced  to  English  sterling 
currency  on  l4th  instant:  Austria,  4Jd. ;  Poland,  5d. ; 
Germany,  o^d. ;  Czecho-Slovakia,  ojd. ;  Italy,  Old.;  but 
these  coimtries  being  in  a  wholly  abnormal  position,  I  leave 
them  out  of  accoimt  for  piu'poses  of  comparison;  and  even. 
Belgium,  9d.  and  France,  DJd.  I  also  leave  out,  in  view  of 
the  ilisorganiswd  state  of  their  exchanges.  The  U.S. -A. 
Is.  I  lid.  is  in  a  category  by  itself,  being  self-contained  with 
an  immense  home  market  and  a  formidable-  tariff.  Wo  are 
left,  however,  with  a  fair  basis  for  comparison  if  we  take 
Holland  ll,kl.,  Spain  Is.,  Switzerland  Is.  OJd.,  Britain  (the 
U.K.)  Is.  Ijd.,  and  Australia  Is.  9Jd.  The  basic  wage  in 
Australia  is  thus  seen  to  be  about  90  per  cent,  above  Holland, 
about  80  per  cent,  above  Spain  and  Switzerland,  and  about 
60  per  cent,  higher  than  in  Britain,  and  when  to  this  you 
add  the  disability  of  the  44-hour  week  imposed  ou  most  of 
the  industries  in  Australia,  you  will  realise  how  serious  is 
the  handicap. 

The  mining  industry  in  Australia  camiot  get  into  its 
full  stride  and  back  to  prosperity  till  wages  are  placed  on  an 
economic  basis.  In  the  United  Kingdom  substantial  progress 
has  been  made  in  re-establishing  British  Industries  through 
agreements  come  to  between  the  workmen  and  the  employers, 
based  on  the  cost  of  living — the  rate  of  wages  fluctuating  every 
quarter  up  and  down  with  the  index  cost  of  living.  This 
simple  and  elastic  method  might  be  adopted  in  Australia 
with  great  advantage  to  all  concerned. 

Another  industry  which,  however,  cannot  yet  be  described 
as  established  but  which  gives  promise  of  great  things  in  the 
future,  is  that  of  cotton  growing. 

The  Commonwealth  and  most  of  the  States,  in  co-opera- 
tion with  the  British  Government,  are  addressing  themselves 
to  the  important  question  of  immigration  into  Australia  in 
a  more  hopeful,  scientific,  and  determined  fashion  than  has 
yet  been  the  case.  If  the  work  is  conscientiously  carried  out 
by  those  entrusted  with  the  detail,  and  the  right  settlers  are 
sent  to  suitable  districts,  great  good  should  result,  and  the 
efforts  of  the  Commonwealth  Government  and  the  States 
Goveriunents,  and  of  their  Representatives  in  London,  have 
the  best  wishes  of  all  friends  of  Australia.     (Applause.) 

The  Report  was  unanimously  adopted,  and  at  an  extra- 
ordinary general  meeting  the  recommendations  of  the 
Board,  as  outlined  by  the  Chairman,  were  approved. 


PITMAN'S  BOOKS 


BRITISH  FINANCE— Duri  g  and  Aft  r  the  War.  Compiled 
by  Members  of  the  British  .Association,  and  edited  by 
A.  W.  Kirkaldy,  M.A.,  B.Litt.  (Oxon.).  15/-  net. 

DEBENTURES  :  A  Handbook  for  Limited  Company  Officials, 
Investors  and  Business  .Men.  By  F.  Shewell  Cooper, 
M.A.,  Barrister-at-Law.  6/-  net. 

THE  SHAREHOLDERS'    MANUAL      By    Herbert   H.  Bassett 

3/6   net. 


BOOKS  BY    WM.   F.   SPALDING. 


THE    LONDON    MONEY    MARKET. 


10/6  net. 


FOREIGN    EXC.IANGE     AND    FOREIGN   BILLS    IN   THEORY 
AND  PRACTICE.     Fourth  Edtlion.  7/6  net. 

EASTERN    EXCHANGE,    CURRENCY    AND    FINANCE.     Third 

Edition.  1  5/-   net. 


BANKERS'    CREDITS. 


10/8    net. 


THE     TRANSFER    OF     STOCKS,     SHARES,     AND     OTHER 

MARKETABLE     SECURITIES.     Thi.d    Edition.     By  F.  D. 

Head,  B.A.  (Oxon.).  10/6  net. 

COMMiRCIAL  CONTRACTS.  By  E.  J.  Parry,  B.Sc,  F.I.C.,  F.C.S. 
A  Book  specially  suitable  for  Business  Men.        3/6   net. 

MONEY,    EXCHANGE    AND    BANKING.     By    H.    T.  Easton. 

6/-  net. 

Write  to  the  Publishers  for  a  free  copy  of  their 

HANDY  GUIDE  TO  STANDARD  WORKS 
ON  BUSINESS. 

SIR    ISAAC    PITMAN  &  SONS,  Ltd.,  Parker  Street, 
Kingsway,   London,  W.C.  2. 


736 


THE    STATIST. 


[November  18,   1922. 


North  British  Railway  Company. 

The  General  Meeting  of  tlie  sliareliolders  was  held  on  Xoveni- 
ber  17,  in  Edinburgh.  Mr.  A\'m.  Whitelaw,  the  Chairman 
of  the  Company,  who  presided,  said  the  settlement  of  the 
long-standing  dispute  with  the  Ministry  of  Transpoj-t  was 
a  matter  of  great  satisfaction.  The  dispute,  commencing 
in  .January.  1921,  covered  refusal  of  the  Ministry  to  pay 
£1,120.000  claimed  by  the  Company  in  respect  of  the  years 
1920  and  1921,  and  a  claim  somewhat  indefinite  by  the 
Ministry  to  repajTnent  of  one  million  alleged  to  have  been 
overpaid  to  the  Company  in  previous  years. 

So  far  as  that  dispute  was  placed  before  the  Railway  and 
Canal  Commission  by  evidence  and  argument,  it  had  been 
settled  whollj'  in  favour  of  the  Company,  and  they  were, 
therefore,  now  in  a  position  to  pay  the  postponed  dividends 
of  1920,  and  to  recommend  the  declaration  and  pajTnent  of 
postponed  dividends  of  1921.  As  to  the  Jlinistry's  claim  for 
one  million,  the  Chairman  said  during  the  last  few  months 
a  somewhat  obscure  rule,  affecting  the  calculation  of  com- 
pensation regarded  for  seven  years  by  both  parties  as  not 
affecting  the  question,  was  unearthed  from  the  confused 
mass  of  agreements  entered  into  by  the  old  executive  Com- 
mittee and  the  Board  of  Trade. 

The  Ministry  now  founded  their  claim  for  repayment  on 
the  North  British  being  what  they  called  a  Provision 
Company:  this  was  an  entirely  new  point  and  not  free 
from  difficulty.  The  Railway  Companies'  Accountants' 
Committee  formed  the  opinion  that  they  were  a  Provision 
Company.  The  General  Managers'  Committee  confirmed 
that  opinion,  and  the  Government  Auditor,  on  the  new 
information  stibmitted,  took  the  same  view.  After  full 
consideration,  they  decided  to  accept  the  position  of  being 
a  Provision  Company. 

The  Ministry  reduced  the  claim  to  half  a  million,  and 
ultimately  £405.000  was  agreed  upon,  all  questions  of  interest 
being  waived.  This  sum,  therefore,  had  been  paid  out  of 
the  money  received  from  the  Ministry  in  error  during  the 
years  of  control  previous  to  1920.  This  matter  was  not 
lost  sight  of  in  discussing  the  amalgamation  terra.s  with  their 
partners  in  the  Eastern  Group.  They  would  take  into 
the  Amalgamated  Company  assets  reduced  by  £405,000  from 
those  appearing  in  the  balance-sheet  of  the  last  annual 
report. 

Declared  and  postponed  dividends,  the  Chairman  explained, 
would  be  paid  in  fiill. 

The  Chairman  moved  that  they  declare  dividends  for 
the  yeai  1921  on  the  Preference  stocks  after  the  Convertible 
Preference  stock,  1884,  and  on  the  Preferred  Ordinary  stock 
at  the  full  rates,  and  on  the  Deferred  Ordinary  stock  at  tho 
rate  of  1  per  cent.,  carrying  forward  £56,710.  The  date 
proposed  for  pajTnent  was  December  18,  1922,  but  that 
date  could  be  made  applicable  to  all. 

The  Question  of  Dividends, 

Owing  to  the  long  tlela\"  m  pajinent  of  the  dividend, 
tlicre  had  been  a  very  large  number  of  transactions  in  the 
stocks  shice  the  register  was  sealed,  and  the  directors  had 
been  much  pressed,  particularly  by  the  stock  exchanges, 
to  decide  that  in  those  cases  where  the  stocks  have  changed 
hands  since  the  opening  of  the  books  after  the  meeting  on 
February  24,  they  should  not  paj-  the  dividends  to  the  share- 
holder in  the  sealed  register  unless  such  shareholders 
establish  their  right  to  the  dividend  in  question,  with  the 
shareholders  on  the  register  at  this  date.  The  Chairman 
said  they  proposed  to  pay  the  dividends  on  and  after 
December  18,  1922,  to  those  registered  holders  on 
February  23,  1922,  that  is,  who  are  also  the  registered 
liolders  thereof  on  this  date.  These  are,  of  course,  a  v-ery 
large  majority  of  the  total  shareholders  interested  with 
regard  to  cases.  Where  the  registered  holders  to-day  are 
not  the  registered  holders  on  February  23,  they  would  com- 
municate with  holders  as  registered  in  February  and  ask 
their  consent  to  the  payment  of  the  dividends  to  the  holders 
of  the  stocks  as  registered  to-day. 

The  Duke  of  Buccleuch  in  seconding,  said  they  were  all 
glad  this  settlement  had  taken  place  before  amalgamation 
with  the  other  Companies. 

The  Amalgamation  Scheme, 

A  Special  meeting  was  tlicn  held  in  connection  wit 
the  amalgamation  scheme. 

The  Chaiiman  moved  the  adoption  of  the  scheme  of 
amalgamation  o£  the  six  Companies  forming  the  group  imder 
the  Railway  Act  of  1921.  The  Chairman  said  they  had  got 
rid  of  the  "claims  bj-  the  English  Companies.  They  had 
been  exceptionally  hit  by  the  standard  of  wages  and  the 
eight -hours  day,  and  they  had  got  their  superannuation  fund 
accepted  by  the  new  Company  without  an\'  special  consi- 
deration. The  whole  financial  scheme  had  been  received 
with  universal  approval,  and  every  stock  had  risen.  Such 
a  solution  of  an  intricate  financial  puzzle  reflected  the 
greatest  credit  on  all  concerned. 

The  Duke  of  Buccleuch  seconded,  and  Sir  William 
Russel,  representing  the  Scottish  Stock  Holders'  Protection 
Society,  congratulated  the  directors  on  having  obtained  so 
highly  satisfactory  terms.  They  hoped  to  get  from  the 
stock  allocated  to  them  from  the  Amalgamated  Company 
at  least    as    good    an    income  as  at  present    and    a    better 


security,  witii  some  prospects  of  an  increased  dividcntl  on 
tJie  Deferred  stock. 

The  resolution  was  vmanimously  adopted. 

At  an  extraordinary  meeting,  the  Chairman  proposed 
the  election  of  the  following  foul'  directors  to  ser\-e  on  the 
board  of  the  Amalgamated  Company  :  The  Chairman. 
Mr.  A.  R.  Gray,  Mr.  A.  K.  McCosk  and"  Lieut. -Colonel  A.  C. 
Murray;  and  that  £13,000  be  voted  as  compensation  to 
the  other  directors  not  elected. 

Sir  William  Russel  .seconded. 


London,  Chatham  and  Dover 
Railway  Company. 

A  SPECIAI  general  meeting  of  the  Proprietors  and  DebenUue 
stockholders  of  this  Company  was  held  on  No\'ember  16 
at  Cannon  Street  Hotel,  E.C.,  to  approve  of  the  amalgama- 
tion sliceme  under  the  Railways  .\ct,  1921,  Sir  W.  Hart 
D3'ke,  Bart.,  presiding. 

The  Chairman,  in  dealing  with  the  scheme,  said  that 
owing  to  the  disproportionate  amount  of  debenture  stock 
of  the  Company  it  was  not  possible  to  obtain  pound  for 
pound  of  new  Debenture  stock  for  the  numerous  Debenture 
stocks  of  the  Company,  but  the  new  Debenture  stock  would 
provide  increased  security  in  regard  to  capital  and  interest. 
After  payment  of  the  interest  on  the  stocks  of  the  new 
amalgamated  company  there  would  be  an  estimated  balance 
of  £2,290,000,  as  against  £877,000,  the  total  annual  revenue 
of  the  Chatham  Company  in  192! — an  increase  of  security 
which  must  be  highly  satisfactory  to  holders  and  attractive 
to  investors. 

Tho  directors  had  given  long  and  anxious  consideration 
to  the  position  and  prospects  of  the  Ordinary  stockholders. 
They  were  to  receive  £52  10s.  of  stock  in  the  Southern  Group, 
participating  with  deferred  stockholders  in  all  di\idends  in 
the  future  after  3J  per  cent,  had  been  earned.  Surplus 
profits  would  come  to  the  Ordinary  shareholders  viitually 
in  the  proportion  of  57  per  cent,  to,  the  Chatham  and  43  per 
cent,  to  the  South  Eastern,  in  place  of  37  per  cent,  to  the 
Chatham,  and  63  per  cent,  to  the  South  Eastern,  as  under 
the  preliminary  amalgamation  scheme,  a  concession  which 
he  considered  the  great  claim  of  the  Company's  Ordin.arx- 
stockholders  amply  justified. 

The  resolution  was  carried  luumimously. 


South  Eastern  Railway  Company. 

A  SPECIAL  general  meeting  of  the  projjrielors  and  Debenture 
stockholders  of  the  South  Eastern  Railway  Co.  was  held 
on  November  16  at  Cannon  Street  Hotel.  E.C..  for  the 
purpose  of  considering  a  resolution  approving  the  scheme 
of  amalgamation  in  the  .South  Group  under  the  Railways 
Act.   1921.     Mr.  H.  Cosmo  O.  Boiisor  presided. 

The  Chairman,  in  proposing  the  resolutions,  said  that 
the  Railways  Act  of  1921  compelled  the  five  constituent 
companies— the  S.W.R.,  L.B.  and  .South  Coast,  S.E..  L.C. 
and  Dover,  and  their  managing  committee — to  amalgamate. 
Tlie\  had  to  obey  the  .Act  of  Parliament,  and  their  respective 
boards  had  agreed  to  the  scheme  which  was  now  submitted. 
It  was  necessary  for  the  jiurposes  of  negotiation  to  amalgamate 
the  South  Eastern  and  Cliatham  Cos.,  and  get  rid  of  the 
managing  committee,  and  that  being  completed  there  were 
only  three  companies  to  be  dealt  with.  It  was  obvious 
that  the  onl,\-  way  to  secure  an  equitable  result  was  to  arrive 
at  what  was  the  net  revenue  of  those  three  companies — 
to  find  the  proportion  of  income  due  to  each  and  capitalise 
that  income  so  as  not  to  disturb  the  priority  of  stocks.  A 
valuation  of  assets  was  impossible,  knowing  they  had  to  reK- 
on  the  published  accounts  as  audited  b\-  their  auditors  and 
adopted  by  the  stockholders.  Each  Company  had  reserves, 
and  each  Companj'  had  o\erdrawn  capital  accounts,  which 
had  to  be  taken  into  consideration.  The  accountants  and 
auditors  in  arri\'ine:  at  an  adjusted  net  income  of  the  three 
companies  were  unanimous  in  fixing  it  at  a  sum  approaching 
some  £6,000,000.  and  of  that  the  proportions  worked  out  as 
follows:  37-45  to  the  .South  Western  Railwaj-,  25- 19  to  the 
London  Brighton,  and  37-36  to  the  South  Eastern  and 
Cliatham.  The  South  Eastern  and  Chatham  had  an  income 
practically  the  same  as  the  South  AA'estem. 

Criticisms  of  the  Scheme. 

The  great  majority  had  expressed  themselves  satisfied, 
but  criticism  had  reached  the  board  from  two  quarters. 
Under  an  Act  of  Parliament  in  1852  the  South  Eastern  Co 
bought  the  Reading  branch,  and  paid  for  it  by  an  issue  of 
annuities,  such  annuities  taking  precedence  of  debentures — 
but  the  holders  had  no  voting  power.  Some  of  the  holders 
of  those  Einnuities  now  asked  that  their  prior  rights  should 
not  be  interfered  with.  He  (the  Chairman)  made  no  com- 
plaint in  regard  to  their  attitude,  but  rather  sjTnpathised 
with  them,  and  had  put  in  a  special  plea  that  they  should 
not  be  interfered  with.  He  had  been  assured  that  the 
annuitants  by  accepting  debenture  stock  would  have  their 
compensation  in  being  placed  in  a  stock  which  was  amply 
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secured,  and  would,  owing  to  its  size,  lia\e  a  free  market, 
and  command  a  higlier  value  than  tlie  existing  small  stock, 
ia  which  there  were  few  dealings.  The  other  quarter  from 
which  criticism  had  come  was  from  some  of  tlieir  deferred 
shareholders,  who  had  written  to  say  that  they  had  not  been 
fairly  treated,  and  that,  in  their  opinion,  the  South  Western 
deferred  stockholders  had  got  the  best  of  the  bargain.  He 
could  only  say  that  they  were  mistaken,  and,  as  a  matter  of 
mathematical  computation,  they  had  nothing  to  complain 
of.  Their  grievance  was  that  the  Railways  Act — not  the 
accountants  of  the  company — had  destroyed  their  prospects, 
and  placed  the  future  earning  power  on  the  same  lines  as 
those  of  their  future  partners.  They  could  giumble,  but 
they  had  no  power  to  improve  the  position.  The  deferred 
stockholders  might  call  the  position  monstrous,  and  he 
agreed  with  them  as  to  that;  but  they  could  not  get  away 
from  it.  They  might  say  what  they  had  to  say  about  the 
matter  in  the  strongest  and  most  abusive  language;  but  he 
appealed  to  them  not  to  vote  against  it. 

Sir  A.  Smithers  seconded  the  resolution. 

Mr.  Arthui'  Morley,  on  behalf  of  the  Reading  aimuitants, 
lodged  a  protest  against  the  way  in  wliich  tlieii'  prior  rights 
were  being  swept  away  imder  the  scheme. 

The  Chairman,  in  reply,  said  that  as  far  as  that  meeting 
was  concerned,  all  the  Reading  annuitants  could  do  was  to 
lodge  their  protest,  as  they  had  no  voting  powers.  The  Act 
of  Parliament  had  laid  down  certain  provisions  in  regard  to 
the  amalgamation  scheme,  and  any  objections  the  Reading 
annuitants  might  have  must  go  before  the  Tribunal,  but  he 
would  advise  them  that  should  their  objection  to  the  scheme 
bo  put  before  the  Tribunal  they  would  receive  opposition 
from  other  quarters. 

The  resolution  was  carried  unanimously. 


The  Assam-Bengal  Railway 
Company,  Limited. 

The  annual  general  meeting  of  tliis  Railway  was  held  on 
Ifo\-omber   14,  1022,  Mr.  J.  M.  Rendel  presiding. 

The  Chairman  said  :  1  regret  to  say  that  another  year  has 
gone  by  without  bringing  us  any  nearer  to  a  realisation  of  our 
\'iews  about  the  Dacca  line  and  the  Port  of  Chittagong.  We 
hold,  as  you  know,  that  the  Dacca  line,  which  is  an  outlj-ing 
.section  of  the  Eastern  Bengal  State  Railway,  should  be 
transferred  to,  or  placed  under  tlie  administrative  control  of, 
the  .Assam-Bengal  Railway,  to  which  by  geographical  position 
it  naturally  belongs ;  and  secondly,  that  the  Port  of  Chitta- 
gong,  which  has  in  it,  admittedly,  all  the  makings  of  a  first- 
rate  harbour,  should  be  treated,  for  financial  purposes  at  any 
rate,  a.s  an  adjunct  of  the  railway,  and  financed  out  of  the 
Railway  budget,  which  is  the  only  channel  through  which  the 
necessary  funds  can  be  made  available. 

Tliese  are  modest  proposals,  not  in  themselves  involving 
any  expenditure,  and  calling  for  nothing  but  administrative 
action.  Their  significance  is  that  they  form  the  fouiidation 
of  the  policy  which,  in  tlie  deliberate  opinion  of  the  Board, 
sooner  or  later  must  be  followed,  and,  indeed,  long  since 
ought  to  have  been  followed,  if  the  original  purpose  of  the 
A-ssam- Bengal  Railway,  that  is  the  development  of  the 
trade  and  resources  of  Eastern  Bengal  and  Assam,  is  to  be 
fulfilled,  and  the  Railway  itself  put  in  a  po.sition  to  yield  an 
adequate  and  satisfactory  return  on  the  huge  capital  sum, 
most  of  it  supplied  bj-  the  Goverimaent,  which  has  been 
sunk  in  its  construction. 

It  will,  howe\er,  be  interesting  to  you  to  hear  that  last 
summer  we  sought  and  were  granted  an  interview  with  the 
Secretary  of  State  for  the  purpose  of  placing  our  views  fully 
before, him.  I.oid  Peel  gave  us  a  full,  patient,  and  most 
attentive  hearing.  It  was  all  we  could  ask  or  had  any 
right  to  expect.  For  the  decision  in  a  matter  of  this  kind 
lies  in  the  last  resort  with  the  Government  of  India  and 
theii'  responsible  advisers  in  that  ooimtry.  It  may  be 
anticipated  that  what  we  have  said  will  be  communicated 
to  and  considered  by  them.  We  can  only  hope  that  this 
la.st  appeal  will  be  successful. 

The  report  and  accoimts  were  unanimou.sly  adopted. 


Dorada  Extension  Railway 

Record  Income. 

Presiding  on  November  13  at  the  seventeenth  ordinary 
general  meeting  of  the  above  company,  Mr.  Nathaniel  G. 
Bureh,  the  Chairman,  said  that  the  income  for  1921  was 
about  £35,000  above  that  of  the  previous  year,  of  which 
some  £24,000  had  been  derived  from  increased  traffics,  an;l 
it  was  of  interest  to  note  that  the  income  of  1921  exceeded 
that  of  any  pre\'ious  year.  The  financial  result  was  that 
they  were  left  with  a  balance  of  £S6,957,  as  against  £59,160 
in  the  previous  year.  They  proposed  to  pay  a  dividend  of 
5  per  cent.,  to  carrj'  £24,000  to  reserve — making  that  account 
£86,000 — and  to  set  aside  £18,000  to  cover  the  expenses 
of  the  issue  of  the  new  Second  Mortgage  Debenture  stock 
inciu-red  in  1922.  With  regard  to  that  issue  of  Debentures, 
when   the   prospectus   was   issued   the   directors   had   stated 


that  tlie  a\ailable  revenue,  after  deducting  First  Mortgage 
Debenture  interest,  income  tax,  and  Corporation  Profits  Tax, 
would  be  not  loss  than  £80,000.  He  liad  no  doubt  share- 
holders would  be  pleased  to  note  that  tlio  accounts  showed 
an  excess  over  their  estimate  of  nearly  £7,000 — a  verj' 
gratifying  condition  of  affairs.     (Hear,  hear.) 

The  receipts  for  the  current  year  showed  a  decrease, 
arising  mainly  from  difficulties  experienced  by  the  coffee 
growers,  but  they  had  every  reason  to  expect  that  the  resiilt 
of  the  year's  working  would  be  satisfactory. 

Mr.  .J.  A.  Goudge,  C.B.E.,  in  seconding  the  resolution, 
said  that  he  did  not  tliink  he  need  add  inucli  to  the  lucid 
statement  of  the  Chairman,  but  he  would  like  to  draw  atten- 
tion to  the  fact  that  the  revenue  for  last  year  w^as  subject 
to  very  unusual  charges,  and  the  Board  had  set  aside  no 
less  than  £60,000  out  of  the  revenue  of  that  year  for  reserves 
and  for  special  expenditure.  The  only  otlier  item  which 
miglit  be  of  interest,  and  which  the  Chairman  did  not  mention, 
was  that  tlie  directors  had  sent  out  within  the  last  few  weeks 
a  new  manager,  who  had  had  a  great  deal  of  experience  in 
South  .-Vraerican  railways.  The  Board  had  every  hope  that 
in  his  hands  the  undertaking  would  be  well  administered, 
and  that  e\ery  effort  would  be  made  to  ensiu-e  that  the  traffic 
would  be  carried  not  only  as  effectively  as  in  the  past,  but 
perhaps  even  more  so,  and  at  an  economical  rate. 

The  resolution  was  unanimously  agreed  to. 


British  North  Borneo  (Chartered) 
Company. 

The  seventy-ninth  half-yearly  meeting  of  this  company  was 
held  on  November  14,  at  River  Plate  House,  E.G. 

The  President  (the  Right  Hon.  Sir  West  Ridgeway)  first 
alluded  to  the  visit  of  the  Prince  of  Wales  to  North  Borneo  in 
May  last,  and  expressed  the  gratification  of  the  Court  that 
the  arrangements  made  by  the  Governor  for  His  Royal 
Higluiess's  reception  and  entertainment  were  so  successful 
as  to  gain  an  expression  of  appreciation  from  the  Prince. 
He  next  referred  to  tlie  proceedings  which  the  Company  had 
taken  against  a  weU-known  firm  of  publishers  for  the  publi- 
cation of  a  book  containing  libellous  statements  detrimental 
to  the  Company  and  its  administration,  and  said  that  the  firm 
in  question  had  frankly  admitted  the  falsity  of  the  statements 
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and  had  submitted  to  a  perpetual  injunction  restraining  them 
from  further  publishing  and  circulating  the  book. 

Financial  Position. 

Proceeding  to  deal  with  the  financial  position,  he  said 
that  the  net  profit  in  1921  was  £147, -166  as  compared  with 
£226,800  in  the  previous  year,  the  revenue  having  shown  a 
decrease  of  £57,000  and  expenditure  chargeable  against  it 
an  increase  of  £21,000.  Excise  and  customs  were  mainly 
responsible  for  the  decrease  in  revenue,  the  territory  having 
shared  in  the  worldwide  slump  in  trade.  Other  sources  of 
revenue  had  been  fairly  well  maintained,  and  in  some  instances 
increased.  During  the  past  five  years  they  had  set  aside 
£129,377  for  redemption  of  debentures  and  certificates  of 
indebtedness.  The  total  book  value  of  the  territory,  apart 
from  the  perishable  assets,  was  £1,729,935  at  the  end  of 
1921,  whicli  in  no  way  represented  the  real  value  of  a  terri- 
tory comprising  31,000  square  miles  and  yielding  a  gross 
annual  revenue  of  some  £400,000.  Advances  to  companies 
for  guaranteed  dividends  had  been  reduced  by  £22,957  to 
£66,160,  the  total  originally  advanced  for  such  purpose  in 
1915  having  been  £247,690;  but  advances  made  to  tobacco, 
rubber  and  other  companies  in  order  to  maintain  them  dining 
the  very  trying  period  of  depression  had  been  increased  bj' 
£82,277  to  £249,241.  In  regard  to  these  advances,  which 
were  amply  secured,  he  pointed  out  that  the  subsidiary 
companies  were  essential  to  the  development  of  the  territory 
and  it  was  necessary  in  the  interests  of  the  Chartered  Com- 
pany itself  to  a,ssit  them  financially.  Theii-  investments 
amomi.ed  to  nearly  a  million  poimds,  but  the  greater  part 
of  these  could  not  bo  realised  at  the  present  time,  and  in 
order  to  carry  out  a  limited  programme  of  development 
they  had  had  to  make  an  issue  of  £300,000  3-year  notes.  As 
a  result  of  the  expenditure  of  £1,033,000  on  development 
during  the  last  10  years,  the  revenue  had  uicreased  from 
£159,000  to  £372,000— an  over-all  increase  of  13  per  cent. 
per  amium.  If  there  had  been  no  development,  the  share- 
holders would  not  have  enjoj'ed  any  dividends;  many 
districts  of  the  territory  which  were  now  cultivated  would 
have  remained  jungle;'  they  could  not  have  fulfilled  the 
duties  of  administration;  the  growing  wants  of  the  inhabi- 
tants would  not  have  been  satisfied,  and  in  all  duties  which 
the  Government  expected  to  be  fulfilled  in  British  Protec- 
torates and  Dominions  they  would  have  fallen  short.  They 
enjoyed  a  Royal  Charter — it  was  possible  that  they  would 
soon  be  the  only  British  Chartered  Company  in  existence — 
and  this  Charter  not  only  conferred  privileges,  but  imposed 
obligations. 

They  had  made  considerable  progress  during  the  last 
eight  years,  notwithstanding  the  setback  due  to  five  years 
of  war,  and  the  failure  to  continue  this  progress  during 
1921  was  due  to  what  he  hoped  was  only  a  temporary  slump 
in  trade.  If  trade,  and  especially  rubber,  should  improve, 
they  should  be  able  to  wipe  out  their  short-term  loan  by 
the  payments  due  to  them  by  rubber  companies  and  others, 
which  amounted  to  about  the  same  figure.  Considering 
the  uncertainty  of  the  prospects  they  were  bound  to  conserve 
their  resources  as  much  as  possible,  and  consequently  could 
not  propose  a  higher  dividend  than  3  per  cent. ' 

Brighter  Outlook. 

So  far  as  the  coming  year  was  concerned,  everything 
depended  on  the  revival  of  trade  and  especially  of  the  rubber 
industry.  At  present  the  prospects  were  much  brighter  than 
they  had  been  for  a  long  time.  There  had  been  a  very 
satisfactory  increase  in  the  demand  for  rubber  and  con- 
sequently in  the  price  it  commanded.  Whether  the  increase 
was  normal  and  natural,  or  whether  it  was  merely  the  effect 
of  the  proposed  restriction,  which  had  caused  buyers  to 
anticipate  and  forestall  the  higher  prices  which  they  feared 
might  follow  restriction,  was  a  question  which  would  answer 
itself  before  long.  The  difficulty  in  adopting  the  scheme  of 
the  Stevenson  Committee  in  their  territory,  was  that  the 
Government  was  pledged  to  the  rubber  companies  operating, 
not  to  impose  an  export  duty  for  a  period  of  50  years  from 
the  date  when  they  commenced  operations.  The  whole 
question,  however,  would  be  discussed  and  threshed  out 
at  a  meeting  of  chairmen  and  directors  of  rubber  companies 
operating  in  the  territory,  and  he  was  sui-e  that  that  meeting 
would  show  every  desire  to  fall  in  with  Malaya  and  Ceylon 
as  far  as  possible.  He  hoped  that  before  long  this  great 
industrj',  with  which  the  interests  of  North  Borneo  were  so 
closely  bound,  would  be  restored  to  its  former  prosperity,  and 
then  they  would  again  meet  in  comparative  peace  and 
confidence. 

The  report  and  accounts  were  uaianimously  adopted. 


Colombian  Corporation,  Limited. 

The  second  ordinary  general  meetuig  of  the  Colombian  Cor- 
poration, Ltd.,  was  held  on  November  15  at  River  Plate 
House,  Finsbmy  Circus,  E.G.,  Mr.  Frederick  \V.  Baker  (the 
ChauTuan)  presiding. 

The  Chairman  said  :  I  have  no  special  comment  to  make 
on  the  items  in  the  balance  sheet,  other  than  to  point  out 
that  a  comparison  of  the  same  items  in  last  year's  accounts. 


as  against  the  figures  shown  on  the  balance  sheet  under 
review,  discloses  an  mcreased  expenditure  of  £89,350  16.s.  5d. 
As  this  balance  sheet  does  not  represent  the  true  position 
of  the  company  at  this  date,  the  directors  have  again 
followed  che  course  which  was  pursued  in  last  year's  report 
of  setting  out  the  present  financial  position  of  the  company, 
giving  you  a  summary  of  the  assets,  liabilities,  and  capital 
position  as  at  the  dates  referred  to  in  the  report.  From 
the.se  figiu-es  you  will  see  that  our  cash  position  stood  as  at 
October  23  of  this  vear  at  £47,109  7s.  3d.,  as  against 
£37,535  lis.  3d.  as  at  December  31,  1921. 

Our  liabilities  stood  as  at  October  23  of  this  year  at 
£110,201  Ss.  lid.  as  against  £154,346  18s.  3d.  as  at  December 
31,  I92I. 

The  amounts  due  in  respect  of  imcalled  capital  stood  as 
at  October  23  of  this  year,  at  £95,625,  as  against  £191,250  at 
the  end  of  last  year.  After  deducting  the  balance  of 
liabilities  there  remained  capital  resomces  as  at  October  23 
of  this  year  of  £32,532  18s.  4d.,  as  against  £74,438  13s.  at 
the  end  of  last  year. 

As  reported  to  you  at  the  last  annual  meeting,  held  in 
January,  1922,  the  funds  necessary  for  the  development 
at  the  Constancia  mine  and  for  the  pm-ehase  of  equipment 
was  provided  by  loans  secured  from  the  Nechi  Company,  as 
against  the  security  of  the  imealled  capital.  As  indicated 
at  that  meeting,  the  directors  have  since  that  time,  and 
during  this  year,  made  calls  amounting  to  7s.  6d.  per  share, 
and  have  received  in  respect  of  those  calls  a  sum  of  £90,309  Is., 
£40,276  18s.  5d.  of  which  has  been  applied  in  reducing  the 
loan  account  from  the  Nechi  Companv,  which  now  stands 
at  £106,270  6s.  5d.,  as  against  £146,547^43.  lOd.  at  December 
31,  1921.  There  will  be  due  in  respect  of  calls  \mpaid, 
and  calls  still  to  be  made,  a  fm-ther  sum  of  £100,640  16s.  5d. 
Before  closing  my  remarks  I  sliould  like  to  refer  to  a  state- 
ment which  Mr.  Prichard  made  to  me.  He  said,  "  Mr.  Baker, 
I  have  such  confidence  in  the  Constancia  property  that  I 
am  to-day  a  very  large  shareholder  in  Oroville  Company, 
most  of  my  savings  having  been  invested  in  the  purchase  of 
these  shares."  That,  he  explained,  was  the  best  evidence 
of  his  confidence  in  tlie  property,  for,  as  you  know,  Oroville 
Dredging  Company  owns  all  the  Ordinary  shares  in  this 
corporation.  The  report  and  accounts  were  unanimously 
adopted. 


Rhodesian  Mxner.^l  Output. — The  British  South  Africa 
Company  announces  the  following  mineral  output  from 
Southern  Rhodesia  during  the  month  of  September,  1922. 
Comparative  figmes  are  given  for  the  preceding  month  and 
also  for  the  corresponding  month  last  year  :— 


Spetember        August        September 


Gold,  02S. 
Silver,  0Z3. 
Coal,  tons 
Chrome  Ore,  tons 
Copper,  tons     ... 
Asbestos,  tons  ... 
Arsenic,  tons     ... 
Mica,  tons 
Tin,  tons 
Diamonds,  carats 


1922 

55,443 

14,393 

46,070 

20,495 

2S8 

1,558 

17 

5 

1 

46 


1922 

56,037 

14,196 

49,465 

8,973 

278 

1,712 

23 

3 


1921 

52,436 

12,977 

54,504 

NU 

262 

S8S 

18 

4 

NU 

NU 


The  uvunber  of  producers  is  176,  and  the  value  of  the  gold 
produced  £240,846.  The  value  of  the  gold  output  fluctuates 
each  month  in  accordance  with  the  amount  of  premium 
which  may  be  declared  to  the  Jlines  Department  of  Southern 
Rhodesia  in  that  month. 


Robinson  Deep. — Notice  has  been  given  that  a  Debenture 
issue  of  £200,000  is  to  be  made  to  enable  the  loan  of  £300,000, 
due  for  repayment  at  the  end  of  the  year,  to  be  paid  off, 
the  difference  to  be  supplied  out  of  the  surplus  profits,  which 
it  is  estimated  will  amount  to  £200,000  at  the  close  of  the 
year.  The  £100,000  over  will  be  allocated  to  the  costs  of 
the  new  deep -level  shaft.  The  profits  of  the  mine  will  then 
be  available  for  dividends  on  the  "  A  "  shai-es.  The  amount 
outstanding  on  this  Preference  issue  now  amounts  to  25s. 
per  share,  or  £625,000.  The  working  profit  of  the  last 
few  months  has  averaged  about  £36,000  a  month,  or  at  the 
rate  of  £432,000  per  annum..  After  paying  for  Debenture 
redemption  and  interest,  for  profit  tax  and  such  like,  there 
woiJd  still  be  a  substantial  sum,  sufficient  to  pay  off  the 
arrears  of  interest  on  the  "  A  "  shares  in  a  few  years.  As 
to  when  the  "  B  "  shares  may  hope  for  a  share  of  the  profits, 
the  situation  affords  material  for  a  nice  actuarial  calculation ; 
but  as  the  main  factor — the  mine's  profit — is  uncertain,  the 
calculation  is  more  of  academic  than  of  practical  value. 

Rand  Gold  Output  in  October. — The  output  of  the 
Rand  Gold  Mines  during  October  was  778,159  oz.,  being 
31,070  oz.  in  excess  of  the  output  in  September.  The 
value  at  par  (85s.)  was  £3,307,175,  while  the  declared  value 
was  £3,579,531,  gold  being  valued  at  92s.  per  oz.,  or  at  a 
premium  of  73.  The  results  over  a  number  of  years  are 
as  follows:  1918,  8,420,659  oz. ;  1919,  8,330,091  oz. ;  1920, 
8,153,625  oz.;  1921,  8,114,586  oz. ;  1922,  January  to  October, 
5,464,922  oz.  The  number  of  natives  employed  at  the  end 
of  October  was:  In  gold  mines,  175,129;  in  coal  mines, 
11,495;  and  in  diamond  mines,  1,218;  total,  187,842.  At 
the  end  of  September  the  total  number  was  187,799 
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TREASURY  BILLS  AND  THE  MARKET. 

The  rather  easier  tone  which  developed  in  the  Money 
market  this  week,  after  the  firmness  of  the  preceding 
fortnight,  may  be  largely  explained  by  the  fact  that 
last  week  Treasury  bills  to  the  extent  of  over  £3  million 
were  allowed  to  run  off,  while  in  the  current  week 
maturities  of  Treasury  bills  are  comparatively  heavy. 
The  lessened  demand  for  bills  last  week,  which  was 
probably  occasioned  by  the  keener  demand  for  short 
money  on  the  part  of  borrowers,  serves  to  explain 
why  the  bills  allotted  on  November  10  cost  the 
Government  more  than  any  previous  allotment  since 
September  8 — 2-562  per  cent.  In  consequence  of  this 
high  rate,  the  "  tap  "  rate  was  fixed  last  week  at 
2|  per  cent.  Though  this  was  the  highest  obtaining 
in  nine  weeks,  the  amount  of  bills  sold  "  on  tap  " 
was  at  the  comparatively  low  figure  of  £9,350,000. 
This  result  was,  as  already  indicated,  probably  an 
effect  of  the  keen  demand  for  money  last  week.  If 
this  is  the  case,  it  is  contrary  to  the  general  experience 
with  regard  to  Treasury-bill  financing,  as  a  review 
of  the  effects  of  the  tender  system  of  selling  these 
bills  will  show. 

To  some  extent  the  results  of  the  tendering  for 
Treasurj'  bills  are  determined  by  pre-existing  mone- 
tary conditions,  but  so  large  is  the  weekly  turnover 
in  Treasury  bills  that  it  is  more  correct  to  regard 
them  as  a  factor  in  monetary  conditions  themselves. 
The  rates  at  wiiich  they  are  sold  have  a  direct 
influence  on  rates  for  banlv.  paper  and  commercial 
bills,  but  these  rates  also  influence  the  amount  of  new 
Treasury  bills  sold  in  relation  to  maturities,  and 
thereby  influence  the  supply  of  funds  at  the  market's 
disposal.  On  special  occasions  the  rates  at  which 
Treasury  bills  are  sold  are  determined  in  an  apparent 
manner  by  a  surplus  or  shortage  of  funds  in  the  Short 
Loan  market,  arising  from  causes  unconnected  with 
TreasurN'-biil  finanemg.  They  may  also  be  determined 
by  the  fact  that  the  bills  being  tendered  for  form  a 
special  maturity.  Thus,  we  should  expect  that  end- 
of-December  maturities  of  Treasury  bills  would  be 
tendered  for  at  higher  prices  than  those  maturing 
early  in  January,  Such,  in  fact,  was  the  case;  the 
Treasury's  offer  of  bills  on  September  22  last  was 
allotted  at  2-05  per  cent,  on  an  average,  while  those 
sold  a  week  later,  which  are  early  January  maturities, 
were  placed  on  a  2i  per  cent,  basis.  An  attempt  to 
explain  changes  in  'i'reasury-bill  rates  by  factors  such 
as  those  here  described  would  not,  however,  be 
altogether  successful.  For  one  of  the  main  factors  is 
the  amount  put  up  to  tender  by  the  Treasury  in  its 
relation  to  the  amount  of  bills  maturing  during  the 
period  in  which  the  new  bills  aUotted  faU  to  be  paid 
for.  If  the  amount  offered  is  substantially  below  the 
maturities,  there  \\  ill  be  keen  bidding,  and  the  average 
rate  of  allotment  is  likely  to  be  lew  ;  if,  on  the  other 
hand,  the  margin  between  the  amount  offered  and 
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the  amount  of  bilk  maturing  is  small,  the  demand  for 
the  new  bills  mil  be  less  active  and  the  average  dis- 
count rate  will  be  comparatively  high.  This  will  be 
found  true  particularly  if  examination  is  made  of 
results  over  an  extended  period.  Occasionally  also 
the  power  possessed  by  the  Treasury  ia  influencing 
the  rate  at  which  they  can  borrow  becomes  manifest 
when  other  monetary  factors  are  in  a  quiescent  state. 
Thus,  on  July  14  the  amount  of  Treasury  bills  and 
Treasury  bonds  combined  offered  to  tender  was 
£18  million  below  the  following  week's  maturities, 
and  the  average  accepted  rate  was  1-692  per  cent. 
On  July  21  the  margin  under  maturities  was  reduced 
to  £12  million,  and  the  average  rate  rose  to  1-846  per 
cent.  A  week  later  the  margin  wp=  again  raised  to 
£19  milUon,  and  the  rate  fell  to  1  o76  per  cent.;  it 
reacted  again  to  2-146  per  cent,  on  August  4,  when 
the  margin  of  biUs  ofliered  below  maturities  declined 
to  £14  niilUon.  Ore  should  expect,  of  course,  that 
the  average  rate  of  allotment  on  the  latter  date  should 
have  been  below  that  obtaining  on  July  12,  but  it 
may  be  observed  that  the  amount  aUotted  on  both 
dates  was  £10  raiUion  below  the  amount  offered,  so 
that  the  Treasury  were  able  to  exercise  a  wide  choice 
of  tenders,  and  on  August  14  the  amount  of  tenders 
accepted  was,  at  £40  million,  £5  million  more  than 
the  amount  accepted  on  July  21.  While  suggesting 
this  explanation  it  must  b.  emphasized  that  minoi 
differences  of  the  nature  here  discussed  may  be  due 
to  a  variety  of  other  causes,  and  the  influence  exerted 
by  the  Treasury  through  the  amount  of  bills  they 
offer  to  Under  each  week  is  by  no  means  the  only 
factor  in  determining  the  average  rate  of  aUotment. 
If  we  single  out  the  factor  of  Treasury  -  biJ 
financuig  from  the  innumerable  other  Money  market 
influences,  we  obtain  a  comprehensive  chain  ot 
cause  and  effect.  Thus,  the  amount  of  bills  put  up 
to  tender  by  the  Treasury  in  its  relation  to  the 
amount  of  matm-mg  Treasury  bills  is  an  important 
factor  in  determinuig  the  average  at  which  the 
new  bills  are  purchased.  This  rate  in  turn  influences 
the  total  amount  of  new  bills  bought,  and,  therefore, 
influences  the  amount  of  funds  in  the  Short  Loan 
market.  The  manner  in  which  the  average  rate  ot 
allotment  of  the  "  tender  "  bills  governs  the  total 
amount  of  new  biUs  sold  is  not  difficult  to  under- 
stand. For  the  average  "  tender  "  rate  determines 
the  rate  at  which  bflls  will  be  placed  "  on  tap,"  the 
latter  being  fixed  at  from  |  to  g  per  cent,  below  the 
former.  As  the  amount  of  new  bills  offered  to  tender 
each  week  is  invariably  fixed  below  the  amount  of 
the  foUowing  week's  maturities,  it  follows  that  the 
level  of  the  "  tap  "  rate  wiU  determine  to  a  large 
extent  whether  these  maturities  will  be  more  than 
coverea  or  whether  there  will  be  a  deficiency  in  the 
total  sales  of  new  bills.  But  while  the  fact  that 
the  rates  at  which  the  "  tender  "  bills  are  allotted 
influences  the  amount  of  bills  purchased  can  hardly 
be  questioned,  the  precise  extent  of  this  influence  is 
extremely  difficult  to  determine.  Between  April  1 
and  iNcvember  18  of  the  current  year,  the  average 
accepted  rate  for  Trea&ury  bills  sold  by  tender  is 
2  -  29  per  cent.  The  average  rate  for  the  corresponding 
period  of  last  year  is  4-85  per  cent.  The  average 
deposit  rates  in  the  same  periods  are  1-41  per  cent, 
and  3-94  per  cent,  in  19;;2  and  1921  respectively. 
Thus,  the  average  margin  of  the  Treasury-bill  rate 
over  the  deposit  rate  is  -88  per  cent,  in  the  period 
under  review  of  the  current  year,  as  compared  with 
•91  per  cent,  in  the  corresponding  period  of  1921, 
a  difference  of  only  -03,  or  about  7d.  per  £100. 
Despite  the  smailness  of  this  difference,  £111-3 
imlhon  of  Treasury  biUs  was  allowed  to  run  off 
during  the  period  April  1 — November  8  of  this  year, 
as  a^amsL  only  £-7  miihon  in  ihe  correspondiiii^ 
period  of  1921.  Why  this  should  be,  it  would  be 
difficult  to  explain,  but  ihe  large  amount  aUowed  to 
run  off  this  year  would  suggest  that,  taking  an 
average  over  a  long  period,  an  attempt  to  force  down 


the  Treasury-bill  rate  below  a  certain  margin  over 
the  deposit  rate  will  not  succeed,  but  will  cause  a 
deficiency  in  sales  of  new  bills  as  compared  with 
maturities.  The  truth  of  this  statement  will  become 
apparent  on  examination  of  the  results  since  April  1  of 
this  j^ear.  Before  the  3  per  cent.  Bank  rate  came 
into  force,  from  April  1  to  July  7,  the  margin  of 
the  average  "  tender  "  rate  for  Treasury  bills  over 
the  average  deposit  rate  was  lowest,  and  in  that 
period  the  amount  of  biUs  allowed  to  run  off  was 
£105-7  miUioii,  making  a  weekly  average  of  £7 
milHon.  From  July  14  to  November  17  the  margin 
over  the  deposit  rate  rose  to  1-18  per  cent.,  and 
the  amount  aUowed  to  run  off  was  £37-8  million, 
giving  a  weekly  average  of  only  £2  •  1  million.  Closer 
examination  of  this  later  period  shows  that,  after 
the  commencement  of  September,  purchases  of 
new  bUls  began  to  exceed  maturities.  From  July  14 
until  August  25  the  amount  of  bills  offered  to  tender 
each  week  was,  on  an  average,  £14  miihon  below 
maturities,  and  since  the  latter  date  the  average 
margin  was  £6i  million.  In  the  former  period  the 
average  rate  at  which  bdls  were  aUotted  was 
1  -  07  per  cent,  over  the  deposit  rate,  and  in  the  latter 
period  1  -  39  per  cent.  Again,  in  the  former  period 
£63-9  miihon  was  allowed  to  run  off,  while  between 
September  2  and  November  18,  £26-1  miUion  net 
was  purchased  in  excess  of  maturities. 

During  the  remainder  of  the  year  the  Treasury 
will  probably  not  mden  the  margin  between  the 
amount  of  bills  offered  each  week  and  the  amount 
of  maturities,  since  the  prospects  are  not  in  favour 
of  as  substantial  revenue  surpluses  as  have  obtained 
m  the  past.  The  outlook  is,  therefore,  for  the  level 
of  discount  rates  being  maintained. 


Due  to  causes  explained  at  the  commencement 
of  the  foregoing  discussion  conditions  ui  the  Money 
market,  tliis  week,  were,  on  the  whole,  much  more 
comfortable  for  borrowers  than  was  the  case  last 
week.  Latterly,  hoT^ever,  there  were  signs  of  a 
return  to  firmer  conditions,  the  ease  being  most 
marked  m  the  early  part  of  the  week.  On  Monday 
both  Short  Loan  and  discount  rates  were  low,  despite 
the  absence  of  Treasury  bill  maturities,  and  on  the 
foUowing  day  the  ease  was  particularly  pronounced. 
Calhng  in  of  funds  for  balance  sheet  purposes,  on 
Wednesday,  revealed  the  strength  of  the  under- 
current of  demand,  and  a  distmctl}'  firmer  tone 
appeared  in  the  market,  which  persisted  into  yester- 
day, owmg  to  heavy  tax  coflections.  The  range  of 
rates  for  daily  loans  was  2  per  cent,  to  1  per  cent. 
The  general  rate  was  li  per  cent.,  and  this  was  also 
the  quotation  for  fixtures.  Discount  rates  did  not 
toUow  the  latter  movement  in  the  Short  Loan 
market,  probably  in  anticipation  of  easier  conditions 
after  the  turn  of  the  month.  January  and  February 
maturities  of  Bank  bflls  were,  latterlj',  quoted  at 
2,'^- j^5  percent.  There  were  dealings  in  last  week's 
Treasury  bUls  at  2f  per  cent.  The  "  tap  "  rate  for 
Treasury  bUls  was  fixed  on  Satm-day  last  at  2  J  per 
cent. 

On  next  Friday,  December  1,  an  interest  payment 
on  the  6  per  Cent.  War  Loan  wiU  faU  to  be  made. 
As  the  amount  is  in  the  neighbourhood  of  £47  mOliou, 
the  disbm-sement  vdR,  in  aU  probabihty,  occasion 
borrowing  from  the  Bank  on  Ways  and  Means,  and 
thus  add  to  the  supply  of  funds.  Maturities  of 
I'reasury  bflls  are  particularly  heavy  during  the 
whole  of  next  month,  the  total  being  between 
£225,000,000  and  £260,000,000,  and  bemg  December 
biUs,  it  is  probably  that  a  larger  proportion  than 
usual  of  the  total  is  held  in  Money  market  circles. 

To-day's  Treasury  biU  tendering  results  show 
that  tenders  for  Monday  and  Tuesday  bills  at 
£99  7s.  5d.  receive  about  71  per  cent. ;  above  in  fuU. 
Wednesday  bills,  tendered  tor  at  £99  7s.  7d.  and 
above,  and  Thursday  to  Saturday  dates  at  £99  7s.  9d. 
and  above,  are  aUotted  hi  fuU. 
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A    large    volume    of    business    is 

"^xcSef     P^^^g    ^    *^^    *'°''^'g"    Exchange 
market    at    present,    which    appears 

to  be  largely  due  to  speculative  activities,  while, 
owing  to  the  wide  margins  of  ductuations  in  rates 
at  present,  arbitrage  transactions  are  also  on  a 
larger  scale.  During  the  current  week  the  recent 
improvement  in  "  Allied  "  currencies  was  carried 
to  greater  lengths.  The  quotation  for  sterling  in 
Paris  on  Tuesday  was  as  low  as  59  •  10  francs  to  the  £, 
as  compared  with  72  on  November  8.  There  has 
since  been  a  reaction  from  the  latter  level,  however, 
and  at  present  the  quotation  is  in  the  neighbourhood 
of  63.  A  similar  movement  was  displayed  by  both 
the  Belgian  and  the  Italian  Exchanges.  On  Tuesday 
the  lormer  was  at  one  time  down  to  63-30,  and  the 
latter  touched  94^,  but  there  has  since  been  a  relapse 
to  around  68  and  96^  respectively.  The  improve- 
ment in  the  value  of  these  currencies  from  the  luiusu- 
ally  low  levels  recorded  earlier  in  the  month  may 
be  regarded  as  a  natural  reaction  after  the  violence 
of  the  previous  decline.  At  present  the  market  is 
uncertain  as  to  what  course  these  Exchanges  will 
pursue  in  the  near  future.  It  is,  of  course,  impossible 
to  say  precisely  what  the  franc  or  the  lira  is  really 
worth  at  present,  but  it  seems  clear,  at  any  rate, 
that  the  recent  marking  up  of  the  exchange  quotations 
was  overdone,  probably  due  to  the  sudden  turn 
taken  by  the  reparation  question  o\.ing  to  Germany's 
financial  collapse.  This  does  not  mean,  however, 
that  the  prospects  in  favour  of  these  currencies  are 
for  a  continued  improvement  in  relation  to  sterling. 
On  the  contrary,  their  internal  depreciation,  as 
denoted  by  rising  commodity  prices,  still  continues ; 
in  aU  three  countries  there  is  a  large  Budget  deficit, 
and,  as  regards  France  and  Belgium,  the  full  effects 
of  Giermany's  failure  to  pay  reparations  has  yet 
to  be  felt.  As  regards  the  German  mark,  a  better 
tone  was  in  evidence  this  week.  Last  night's 
quotation  in  Berlin  was  27,250-1:9,000  as  compared 
with  30,000  a  week  previously  and  over  40,000 
earUer  in  the  month.  A  welcome  feature  of  the 
week's  movements  is  a  further  sharp  advance  in 
the  dollar  rate.  The  quotation  has  now  advanced 
to  §4-50  to  the  £  and  if  the  present  upward  move- 
ment in  American  commodity  prices  continues  the 
possibUi.y  of  a  rise  to  the  old  parity  of  4-86|  will 
be  within  measurable  distance.  iSuch  an  event, 
though  really  due  to  the  internal  depreciation  of 
the  dollar,  would  probably  be  hailed  across  the 
Atlantic  as  a  striking  proof  of  our  recovery  from 
the  elfects  of  war.  It  would  thus  strengthen  our 
hand,  in  the  forthcoming  negotiations  with  tiie 
American  Debt  Kefunding  Commission,  but  other- 
wise parity  with  the  dollar  would  bring  us  httle 
real  advantage  while  European  currencies  contmue 
their  present  tendencies.  Continental  "  neutral  " 
rates,  with  the  exception  of  Switzerland,  went  in 
our  favour.  Th„-  Brazilian  mi  Ire  is  has  relapsed  to 
^lid.     The  rupee  is  weaker  at  1/3{|. 

A  moderate  amount  of  gold  was 
Ballion.  available  in  the  market,  the  bulk  of 
which  was  taKen  for  shipment  to 
the  United  States,  as  India  bought  again  only  on 
a  small  scale.  The  factors  lecently  at  worii  in  the 
sLver  market  reached  a  quiescent  state  this  week 
after  ihe  scaling-down  of  p.  ices.  Apparently  India 
and  China  are  not  of  opinion  that  tue  end  of  tiie 
downwa  d  movement  in  quotations  has  been  reached, 
while  a  fresh  advance  in  prices  would  prooat)ly 
diaw  further  otferings  from  the  Continent  and 
America.  The  prospects  are,  on  the  whole,  in  favour 
of  fresh  supplies  from  the  latter  quarter,  even  at 
the  present  level  of  prices,  owing  to  the  strength  of 
the  JSew  York  Exchange,  yuotations  since  the 
1 1  th  inst.  are  as  follows  ; — 

8i|ver(p«r  01.  etd.  Nov.  Nov.  Nov.  Nov.  Not.       Averagi 

Jij  due).                 IK             20            21            22  23 

Casb        3:iad.  S^JJ.  32jd.  324d.  3:;td.      32-ood. 

Forward 3:;id.  32Jd.  S-l^i.  3M.  Sjjd.     :i2-21d. 

Qold  (vet  oi.  ana)       —  91/11  91/«  91/9  9118     Sl/ttad. 


THE 


ANGLO-SOUTH  AMERICAN 

BANK,    LIMITED. 

CAPITAL  &  RESERVES  EXCEED   £13,000  000 

HEAD   OFICE  : 

62,  Old  Broad  Street,  London,  E.C.2. 


NORTHERN    DISTRICT    OFFICE:     69,    MARKET    STREET,    BRADFORD. 
LANCASHIRE   BRANCH:    39.    MOSLEY    STREET,    MANCHESTiR. 


Affiliated  Institutions: 

THE   BRITISH    BANK  OF   SOUTH   AMERICA,    LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


Due  to  the  payment  of  the  instal- 
ExStS^  r°\  °^  §50,000,000  in  interest  on 
the  American  debt  on  the  loth  inst., 
expenditure  last  week  was  at  the  unusually  high  total 
of  £20,869,357.  Revenue  was  also  at  the  compara- 
tively high  figure  of  £18,055,428,  due  to  heavy  Exrise 
collections.  The  revenue  deficit  was  thus  over 
£2-8  million.  The  difficulties  of  the  Exchequer 
were  added  to  by  the  fact  that  Treasury  bills  to  the 
extent  of  £3,160,000  were  allowed  to  run  off,  and  as 
only  £247,800  was  received  for  Treasury  bonds, 
£7,200,000  had  to  be  borrowed  on  Ways  and  Means, 
This  was  altogether  advanced  by  Public  Depart- 
ments, however,  and  on  Saturday  last  there  were 
still  no  advances  by  the  Bank  outstanding.  The  total 
floating  debt  rose  on  the  week  by  £4,040,000  to 
£918,213,500. 


Currency 
Notes. 


The  latest  Currency  Notes  state- 
ment shows  a  fall  of  £632,126  in  the 
circulation  during  the  week  to  Novem- 
ber 22,  as  compared  with  a  declme  of  £1,000,800 
during  the  week  to  November  15,  and  an  expansion 
of  £1,681,488  duiing  the  fortnight  to  November  8. 

The    Bank    statement    records    a 

En'knd  ^^^^^  ^^'^  °^  £2,131,000  in  the  total 
of  "  other  "  deposits  after  the  previous 
sain  of  £3,081,000  The  movement  s\-nchronises  with 
a  rise  Of  £3,185,000  in  FubUe  deposits  and  an  increase 
of  £699,000  in  "  other  "  secmities.  It  brings  the 
total  of  private  deposits  down  to  £107,375,(100,  the 
lowest  recorded,  with  one  exception,  since  the  com- 
mencement  of  September.  A  year  ago  the  total  of 
"other"  deposits  stood  at  £1 24,(183,(100 ;  it  rose 
successively  from  £1U5,01 3,000  on  November  9  to 
£142,743,000  on  December  7,  after  which  it  decluied 
again  until  £I06,532,(JOO  was  reached  on  December  28. 
The  Bank's  note  circulation  declined  by  a  further 
£495,t'00  to  £121,407,000  durinii  the  week  to  VVednes- 
dav  last,  and  the  Reserve  ratio  advanced  from  19 -6  per 
cent,  to  19-8  per  cent. 

NEW   YORK. 

The  following  is  a  comparative  table  of  money 
rates  in  New  Vork  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

.Nov.  Nov.  Nov.  .N'ov.  Oct.  Oct.  Oct.  Sept. 

2:2  16  9  2  2U  19  12  is 

%  %  y«  ^  ^  /o  /o  ^ 

Call  Money 3  &  hi  o  4i  5  5J  4i 

Time  Mouey  (90  days  mixed 

coll.j  5  6  5  5  5  5  4j  4J 

Bank  .Acceptances — 

Members,  eligible.  90  days  H  U  4i  4J  4  4  3J  3i 

Non-meinbers    eligible,  90  ...  ,  „. 

days        -IJ  *t  *i  *i  *i  *i  H  3| 

Ineliijible.  90  days  ...  4J  H  4i  4J  44  4i  4  4 

Commercial  Acceptances,  90 

days  H  *l  *i  *i  *l  <i  *i  *i 
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^l0ch  flj^xlmujge. 


Mining 

Gpneral 

Ticket 

Account 

Contango 

Contango 

Day 

Day 

Nov.   27 

>-c)v.  28      .. 

Kov.  29      .. 

Nov.  30 

Dpc     U 

Dec.    12 

Deo.  13 

Dec.   14 

Dec.    22 

Dec.  27 

Dpc.  28 

Dec.  29 

Jan.      8 

Jan.     9      .. 

Jan.    10 

Jan.   11 

Jan.    22 

Jan.  23       .. 

Jan.  24      .. 

Jan.  25 

ANGLO-ROUMANIAN  OIL  MERGER. 

Though  the  official  ci.cular  has  not  yet  been  issued 
we  are  in  a  po  iti>.n  to  inf^.  m  tur  readers  that  the 
Phcenix  Oil  and  Tr^-nsptrt  Co.,  Ltd.,  proposes  to 
acquire  Roumanian  Consolidated  Oilfields,  Ltd.,  bj' 
offermg  the  shareholders  in  the  latier  Company 
50  per  cent.,  and  the  Deb  ntmv  holders  75  per  cent., 
of  their  holduigo,  in  Phoenix  Ordinary  shares.  The 
Phoenix  Co.  will  ihus  auj^mcn  its  issued  capital  by 
£1,158,500,  in  adaition  to  which  shareholaers  will 
be  offered  a  further  ii50,000  shares  at  24s.  ea^h, 
bringing  in  new  cash  resources  of  £300,000.  The 
issue  lias  ah\  ady  been  underwritten.  The  present 
issued  capital  of  each  company  and  the  piYposed 
new  capiiahsation  of  the  Phoenix  Company  are 
shown  in  the  loliowiiii'  table  : — 


10  per  cent.  Debeutures 

Onlinary  £1     

Ordinary  Is 


Kouinanian 
Coiisuliaated 
i 
663,200 


1,995,494 


Present 

£ 

1,404,365 
oU.OuO 

1,454,365 


Ph(Enlx 


Proposed 
£ 

2,792.912 
50.000 


2,842,912 

It  will  be  seen  that  thv?  combined  cajiitalisation 
of  the  companies  is  £3,449,859,  but  that  of  the  amal- 
gamated company  only  £2,S42,912  or  £2,592,91  it 
the  proposed  la  h  i.sue  of  250,000  shares  be  excluded. 
The  fu;>ion  will  thus  reduce  capiialisation  by  nearly 
one-thLd,  whi^h  should  put  the  capital  account  on 
a  much  sounder  basis. 

Roumaman  ConsoUdated  Oilfields,  Ltd.,  which 
was  formed  in  L12,  owns  7,000  acres  of  proved  oil 
properties  in  Roumania.  It  has  a  modern  refinery, 
pip..Une.5  and  storage  tanks.  The  Company  haa 
tSLabfijhed  a  production  standard  of  100,000  tons 
per  annum,  but  the  properties  were  destroyed  m 
1916  to  prewnt  ihem  falling  mto  enemy  hands, 
and  compensation  claims  a  amst  the  British  Govern- 
ment have  not  be.n  successful.  To  meet  the  heavy 
recon^truciion  costs,  shareholders  wvre  asked  in  the 
b  ginmng  of  19-1  to  take  up  i750,OOJ  lu  per  cent. 
Conve.tiule  Debentures,  but  only  £569,700  was 
subscribed.  In  the  absence  of  development  work 
production  has  fallen  to  one-fourth  of  tho  pre-war 
stanaard.  The  position  of  the  Company  at  present 
i,  thas  it  ha)  Va,luable  potential  resources,  but 
cannot  command  thj  ,unds  necesary  for  exploita- 
tion. If  ihe  Claim  3  against  th^  French  and  British 
Governments  could  be  sctiled  on  a  favomable  basis 
the  outlook  would  be  quitj  satisfactory,  kUt  under 
cuirent  cii'cumstances  the  sharenolders  have  the 
option  of  almost  certam  hquiaation  or  of  acceptmg 
the  present  otter,  'ihe  deo^ntuies  are  at  pieseui 
qiiotcd  aromid  92  and  the  Ordinary  shares  at 
12s.  9d.  'ihe  Phcenix  shares  obtainable  in  exchange 
(at  a  quotation  of  Z5i.  (jd.;  would  be  woith  respec- 
tivtly  95^  and  12s.  9d.  On  the  basis  of  market 
quotadous  the  exchange  is,  therefore,  advisable,  and, 
no  doubt,  provides  tue  best  way  out  of  a  difficult 
position  tor  .he  Koumaniau  ConsoUdated  Company. 

'i'h.-  PhoeiUA  Com^^any  was  formed  in  the  summer 
of  lh2o  to  operate  a  iiumbt;r  of  Roumaniaa  oil  pro- 
perties, lying  in  many  cases  close  to  Roumanian 
Consolidated  properties.  V  igorous  development  work 
has  brought  production  in  the  present  year  to  over 
ilO,000  tons  and  a  heavy  drUimg  programme  is 
being  carried  out.  The  Company  refines  and  dis- 
tributes its  own  products.  In  addition  it  controls 
the  Orion  Petroleum  Company,  which  has  its  own 
producing,  refining  and  storage  organisation.     At  the 


first  amiual  general  meeting  in  December,  1921,  the 
Chairman  stated  that  the  profit-,  arning  si  age  had 
been  reached,  and  that  the  accounts  would  be  pre- 
sented early  in  thj  sp.ing.  Though  it  is  now  winter, 
they  have  not  yet  appeared,  and  the  delay  has 
caused  much  dissatisfaction  and  apprehension.  It 
has  been  suggested  that  the  d^lay  is  in  connection 
with  the  pending  merger,  but  it  is  cUfficult  to  under- 
stand why,  except  that  the  acquisition  of  the  Con- 
soUdated undertaking  would  strengthen  the  balance 
sheet.  The  fusion  ought  to  be  attractive  to  Phoenix 
shareholders.  Valuable,  if  "  frozen  "  assets,  are 
bemg  acquired  on  reasonable  terms  and  they  can 
be  made  productive  with  the  Uquid  capital  resources 
commanded  by  the  Phoenix  Comjjany.  The  shares 
of  the  latter  Company  have  b.en  as  low  as  8s.  Cd. 
m  the  current  y  ar,  and  as  high  as  30  j.  Thj  present 
quotation  is  25-26s.  It  will  piobably  benefit  when, 
as  is  probable,  the  amalgamation  is  sanctioned. 
What  etiect  the  pubUcatiun  of  the  overdue  annual 
report  will  have  it  is  not  possible  to  say.  Investors 
aie  reminded  that  the  exceUent  progress  reports  are 
not  a  sufficient  basis  for  estimating  earnings, 
and  that  the  optimistic  market  rumours  are  not 
necessarily  true. 

MARKETS   DULL   ON   LACK   OF   BUSINESS. 

The  hoped-for  recovery  in  business,  when  election 
uncertainties  were  finally  cleared,  has  faUed  to 
materialise  up  to  the  present.  The  undertone  of 
most  markets  remains  good,  but  in  the  absence  of 
busuiess,  the  general  tendency  during  the  week 
remained  dull  and  uninteresting,  except  for  some 
late  strength  imparted  by  bear  closing.  The  Gilt- 
edge  section  opened  with  an  uncertain  trend,  but  im- 
proved towards  the  close.  Foreign  bonds  showed 
many  adverse  movements.  Home  Railways  were 
weaker.  Argentine  Rails,  though  not  as  strong  as 
previously,  were  the  best  market  in  the  House. 
Industrial  shares  displayed  Uttle  of  interest.  OU, 
Rubber  and  Mining  quotations  were  aU  on  the  duU 
side. 

In  the  GUt-edge  section,  Five  per  Cent.  War 
Loan  recovered  from  an  initial  drop  and  concluded 
higher  on  balance  at  99 1.  Conversion  Loan  was 
particularly  weak  on  Monday,  Tuesday  and  Wednes- 
day, and  the  eventual  raUy  to  76  was  not  sufficient 
to  bring  it  to  opening  levels.  Closing  prices  for 
Consols  were  56g ;  Four  per  Cent.  Funding  Loan, 
87^;  "  SmaU  "  Four  per  Cent.  Victory  Bouils,  89^; 
Five  per  Cent.  National  War  Bonds,  1928,  106f; 
Five  and  a  half  i^er  Cent.  "  A  "  Treasury  Bonds, 
105^;  Five  and  a  half  per  Cent.  "C"  Treasury 
Bonds,  105|;  Five  per  Cent.  Treasury  Bonds,  lOlf ; 
Four  and  a  half  per  Cent.  "  A  "  Treasiuy  Bonds,  99g ; 
Three  per  Cent.  Local  Loans,  65^;  Three  per  Cent. 
Irish  Land  Stock,  65 ;  Bank  of  England  Stock,  231 ; 
IncUa  Five  and  a  half  per  Cents.,  99^;  and  India 
Seven  per  Cents.,  111. 

County  and  Corporation  stocks  showed  Uttle 
activity,  but  the  tone  remained  quite  fii'm.  Several 
minor  appi'cciations  were  again  included  in  the 
Colonial  LTOvermnent  Ust,  where  buying  was  confined 
practicaUy  to  AustraUan  stocks. 

Among  Foreign  Bonds,  Brazilian  descriptions 
opened  with  a  strong  upward  movement,  consequent 
on  the  better  sterling  value  of  the  milreis,  but 
reacted  later  with  the  eventual  faU  in  tlie  milreis. 
French  and  Itahan  issues  derived  benefit  from  the 
recovery  in  the  franc  and  lira.  Turkish  Unified  were 
quoted  fractionally  lower.  Greek  Monopoly  regained 
part  of  last  week's  loss.  Mexican  bonds  benefited  trom 
a  sUght  recrudescence  in  buying.  ChUian  descrip- 
tions exhibited  a  sUghtly  better  tone.  Czechoslovak 
Eights  were  marked  down. 

An  unsatisfactory  tendency  prevailed  throughout 
the  Home  Rail  Ust.  Districts  provided  an  out- 
stancUng  exception,  being  advanced  to  45;  North 
Stafiordshire  Ordinary,  Great  Central  Deferred, 
Glasgow  Deferred  and  North  Eastern  Ordinary  also 
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constituted  fair  strong  items.    Underground  Electric 
issues  displayed  no  change. 

Among  Foreign  Rails,  Argentine  stocks  again 
made  an  active  market.  This  week  produced 
a  further  batch  of  traffic  returns,  which  increased 
buying  orders  and  decreased  the  willingness  of 
holders  to  liquidate.  Despite  a  temporary  he.sitation, 
resulting  from  profit-taking  operations,  the  Ordinary 
stocks  of  the  leading  railways  showed  substantial 
rises  and  the  prior  charge  issues  were  correspondingly 
strengthened.  Buenos  Ajtcs  and  Pacifies  formed  the 
most  active  centre,  but  Central  Argentine,  Buenos 
A>Tes  Western,  Buenos  Ajtcs  Great  Southern  and 
Entre  Rios  stocks  were  also  very  strong.  Among 
Brazilians,  San  Paulo  Ordinary  moved  up  sharply  in 
respon.-;e  to  the  announcement  that  higher  freight 
rates  would  come  into  operation  from  December  1. 
The  better  position  of  the  milreis  ^^as  also  a 
favourable  factor.  Towards  the  close  Buenos  Ayres 
and  Pacific  put  on  a  further  three  points  to  82  on 
the  announcement  that  arrangements  are  being  made 
to  transfer  the  lease  of  the  Bahia  Blanca  and  North 
Western  Railway  to  the  Buenos  Ayres  Great  Southern 
Railway.  The  Bahia  Blanca  line  is  geographically 
better  suited  to  the  Great  Southern  than  the  Pacific 
Company.  It  ^ILl  give  the  Great  Southern  valuable 
coimections  with  the  port  of  Bahia  Blanca  and  the 
neighbouring  territory.  The  Buenos  Ajtcs  and 
Pacific  Companj'  will  enjoj'  the  advant«.ge  of  having 
no  longer  to  meet  the  guarantee  on  the  Bahia  Blanca 
stocks,  amounting  to  £98,000  on  the  Four  per  Cent. 
First  Debenture  stock.  £135,000  on  the  Second 
Debenture  stock,  and  £207,000  on  the  Four-and-a- 
half  per  Cent.  Guaranteed  stock.  Owing  to  unsuitable 
working  conditions  the  Bahia  Blanca  Company  has 
generally  been  unable  to  meet  its  own  prior  charges, 
and  the  consequent  drain  on  the  Buenos  Ayres  and 
Pacific  finances  has  been  serious.  The  exact  terms 
of  the  deal  have  not  yet  been  revealed. 

Throughout  the  major  portion  of  the  Industrial 
list,  business  was  hardlj-  sufficient  to  test  quotations. 
Iron  and  Steel  issues  remained  inactive,  but  the  tone 
weakened  on  the  announcement  of  the  passing  of 
the  dividend  in  Dorman  Longs.  Among  Coal  issues. 
North's  Navigation  moved  up.  Among  TextUes. 
Courtaulds  and  British  Cellulose  Preference  reacted 
on  profit-taking.  Shipping  shares  displaj'ed  some- 
what greater  activity^  than  usual,  P.  &  O.  Deferred, 
Indo-China  Deferred  and  Royal  Mail  Ordinary  being 
in  request.  Brewery  issues  were  comparativelj'  firm, 
with  the  exception  of  Ind,  Coope,  which  slumped 
from  42s.  6d.  to  36s.  on  the  announcement  of  a  final 
dividend  of  71  per  cent,  plus  a  bonus  of  5  per  cent., 
making  20  per  cent,  for  the  year,  against  40  per  cent, 
in  the  previous  jear.  The  nature  of  the  full  profit 
and  loss  statement  is  yet  to  be  made  public.  Bank 
and  Insurance  issues  commanded  further  support. 
Cable  issues  remained  firm.  Marconis  suffered  on 
liquidation.  Elsewhere  BrazUian  Tractions  derived 
benefit  from  the  improved  position  of  the  milreis,  and 
Smithfield  and  Argentine  Meat  reacted  on  the 
presentation  of  the  report  by  the  Committee  of 
Investigation. 

In  the  Oil  share  market  a  decidedly  duU  tone 
prevailed.  Business  -nas  confined,  in  the  main,  to 
professional  operators,  and,  in  the  absence  of  pubhc 
support,  prices  dwindled.  Shells  reacted  on  liquida- 
tion, which  was  ascribed  to  the  pool.  Roj'al  Dutch 
pursued  a  similar  course.  Mexican  Eagles  were  also 
weaker,  the  improvement  in  the  franc  failing  to 
bring  in  Paris  support.  Anglo-Persian,  Lobitos, 
Anglo-Egj'ptian  B,  Lobitos,  Phoenix  and  Roumanian 
Consohdated  were  all  lower.  The  last  two  derived 
no  benefit  from  the  amalgamation  reports.  Arrange- 
ments have  been  completed  between  the  Roj'al 
Dutch  group  and  British  Controlled  Oilfields  in 
connection  with  the  sale  of  oil  from  the  Buchivacoa 
Concession,  Venezuela.  The  aimouncement  brought 
about  an  improvement  in  both  British  Controlled  and 
V.O.C.8. 
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I.— BANK   RETURNS.    ETC. 

BANE    OF    ENGLAND.  ^Accounts.  November  22,  1922. 

Issne  Department. 

Noteslssued £144,067,1130     I     Onv^mmBnt  nrtt fll.m.MOO 

Othor  Si-rurlfiM 7  4.14  OOO 

Gold  Coin  and  Bullion 12.i.RI7.nS0 


£144,067,630 


Proprietors'  Capital £]  4,.').i3.nno 

Re^t ."i.'Z'in  .inn 

Public  Depoisits   Ifi.i'SO  !m6 

Other  Deposits 107i374  05-2 

Seven-day  and  other  Bills.  '  iB^igo 


£144.0<!7,r.ri0 

Banking  Deoartment. 

Onvpmmpnt  Speurities  . . .  £4i.S64.512 

Of hnr  Securities 66  841.031 

Noffls 22.66i..^00 

Gold  and  Silver  Coin    1,827,631 


£141,193674 


Date 


£141.193.674 

Comparison  with  Previous  Four  Weeks  [OO.Ono's  omittedl. 

R.itin 
.,,        „  „  H^sprve  Bank    Three 

DenoMt*-^  ^Securities-,    Re-     to  T.ia-   lUte  Months' 


Coin 

Circu-     and      ^    ^^_ 

lation   Bullion  Public  Other' Govt' "other  s'erve 


Nov. 
N'ov. 
Nov. 

Scv. 

Oct. 


,  '22 

',  '22 

•22 

,  '22 


£ 

121,4 
12'.!l 
122.3 
123.2 
121,9 


£ 

127,4 
127,4 
127.4 
127,4 


£ 
16,0 
I2,S 
16,2 
1.5.0- 


£ 
107,4 

109..5 
]0B,4 
K)8.8 


£ 
40.9 
49.9 
49,1 


£ 
0'',8 
66,1 
6-,9 
68,2 


£ 
24,.') 
24.0 
23,4 
22,7 


bilities 
% 

in-8 

19-6 
190 
lS-3 


Ttllls 

% 

2A-f 
2» 
2i 
2» 


127.4      15,2      110,2    47,6      71,4      24,0      19- 1  3  2* 


Jnlv  22,  '14  29,3      40,2 

*  Julv  :  0.  1914  4-  to  4%  ; 

.lulv  1.3    1916,  6%;   .T.nn.  1.8.  1917,  ^%:    Apr.  .5.  5%:'Nov.  6.  i919" '6<>:^ 

.'o^-^j/oT"  '•   .*■"■•  ^'S-  .'?,'•  H"''"  '■  J""''  23.  6%  :   .Tuly  21.  5*%  ;   Nov.  3   5% 
•22,  4J%;   Apr.  13,  4%;   June  15,  3}%:   Julv  13.  3%. 


13.7        42,2    11.0     33,6      29,3      52^40 3 

•I'll'.  31-.?.%:  Aue.  1,  10%;  Am.  e.  6%TXng. 


1* 

:.  8.  5% ; 

Apr.  1.5, 

Feb.  16, 


on.ono'^i  omitted) 

Circulation £121.4 

Public  Depo=;its 

Other  Deposit.s 

Government  Securities 

Other  Securities 

Reserve 

R.atlo  to  r.lahilitles 

Coin  and  Bullion 

Monev  ; 

Bank  of  England  Rate 

Rank  of  France  Rate 

Rate  3  months'  Bills  London  . . 
Exchanges  : 

London  on  ParLs.  cheque 

New  York  on  London  60  days. 

London  on  Bombay,  T.T 

Prices  : 

Consols  2i%  Cash 

French  Rentes  3%  Aloney 

Silver.  London  spot    Oz. 

Wheat.  Onvttf  average qr. 

Cotton,  G..\r.  .A  merican,  spot  lb. 

Iron,  Scotch  pig. ton 


Returns 

,  Exchanges,  Prices,  &c. 

Xov.  22 

Nov.  23 

Nov.  24 

Nov  26 

Nov.  20 

1922 

1921 

1920 

1919 

1912 

£121.4 

£123,3 

£127.9 

£86.7 

£28.S 

16,0 

15.0 

17.9 

19.3 

13.9 

107,4 

124.1 

105,3 

101. 0 

40.6 

49.9 

50.3 

52  4 

38.3 

13.0 

66.8 

8!.5 

74.1 

80.1 

31.7 

24,5 

23.6 

14.5 

19.7 

27.6 

10-8% 

10 -8% 

11-8% 

16-3% 

50-67% 

127,4 

128,4 

124,1 

87,9 

37,6 

3% 

5% 

7% 

6% 

5% 

5% 

6J% 

6% 

5% 

4% 

2A-4% 

33% 

6ft  % 

5»-i% 

4tt% 

62-10 

57-22 

57-70 

39-30 

25-24 

4-48} 

3-971 

3-461 

402 

4  80| 

1/3S 

1/35 

1/6} 

2/2* 

1/4* 

57 

49 

44 

.51  i 

75* 

38-80 

54-75 

55-80 

60- 10 

89  85 

32  7d. 

3Tjd. 

48jd. 

728d. 

29  !d. 

42/6 

45/7 

90 '3 

72/7 

32  10 

14-9.5d. 

12-52d. 

13-77d. 

2n-2M. 

6-92d. 

100/0 

116/0 

231/0 

166/0 

74/0 

Week  to 


CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes        Gold  Coin    Eneland  Silv'r  Note..  *  Gold 

Cancelled    Outstanding  *  Bullion  Notes     Coin.       to  Notes 
£  £  •£♦£•££ 

r.noo     21.150     7.000       16-8 

".100      21.150      7,000         lR-8 


Notes 

Issued 
£ 
N'ov  22.  '22   6.726.978     7,359.104     285.673  469 
Nov.  15.  '22    6,387.376     7,388,176     286.30.5  505 


Nov.  23,  '21  6,334.774 

N'ov.  24.  '20  6.405.028 

Nov.  :'6. '19  6,'23.7Sa 

Nov.  27,  '18  6,036,459 


7,704,408  309.S03.1.i;7  28  .500 

7..507.490  346  377.370  28.500 

6.911084  338.347  367  •29..500 

4.855,755  296.341,434  28.500 


19.4.50 
18.750 


3.000 


15-4 

13  6 

8-4 

9-6 


Balance  Sheet,  November  22,  1922. 


Notes  outst.anding — 

One  Pound         ..         ..  222.891.138 

Ten  Shillins        ..          ..  39.152331 

Certificates  outstanding    . .  23.630,0  iO 

Total 28.5,673,469 

N'otes  C.I  lied  in  but  not  yet 

cancelled             ..         ..  1,535,725 

Investments  Reserve  A/c, .  12,250  845 


Advances — . 

Other  Rankers    . . 
Currencv  Note  Redemption  A/c- 


Gold  Coin  and  Bullion  .. 
Silver  Coin 

Bank  of  England  Notes 
Government  Securities.. 
Balance  at  Bank  of  Eng- 
land 


27 

7, 

21, 

244 


000.000 

non.ooT 

1.50,000 
,128,323 

181,716 


Total £299  460.039  Total £299,460,039 

•  OOO's  omitted. 


Week  tn 
Nov.  18.  '22 
Nov.  1 1 .  ^22 
Vov.   4.  ^22 


PUBLIC    INCOME    AND    EXPENDITURE  fOOO'g  omitted]. 

Expendi-       Excess  of         Other  Other         Cash 

Revenue  tiire        Expenditure    Receipts         Issues        Balance 

£18,055  £20,869  £-'.8l4  £59,959  £.57.1.55      £3,1.53 

12,954  8.355  4  6 '9}  55.750  60.675        3,163 

14.017  16,170  2.123  55.157  52,770        3,479 


2''2  d,av«,  '22-^23 
233  days,  •21-'22 


512,335 
.56«,968 


468.45-2 
62;,937 


43,8831 
53,963 


•21-22 
•20-'21 
•19-^20 
■18-'19 


1,124,880 

1.425.985 

1,339.571 

889  021 


1.079.187 
1.195.428 

1.665.773 
2.579.301 


45.693t 
230.5571 
326.202 
1.690.2,80 


2.623.463 
3.674j450_ 

5.615,293 
5  700,773 
6,079.908 
7.033  402 


2.664.103 
3,6I6,,586 


-8,020 
■-     822 


5.6.52,887 
5.937.625 
5.757.1.37 
5,351,353 


+  8,099 
-0294 
-3,430 
-8,231 


Principal  Items  of  Revenue  and  Expenditure. 


■  Revenue  - 


Week  to 
Nov.  18,  '22  , 
Vov.  11, '22  . 
Vov.   4,  '22  . 


Ciistoms  fnco'ue  Evcesc  Profit   Of  her      Int 

&  Excise  Tax,  &c.  Duties,  dc.  Revenue   on  Debt 

£11.344  £3.n-'5           —              £3.686     £14.643 

4283  4.331           —               4,350             326 

3.646  5  892           —                4.509          8,549 


Expendltore  ■ 

ifrc..     Misc.       Supply 


Exnend.  Serxices 

£926  £5  300 

218  7.811 

93  7,528 


>32davs.  •22-'23  183,970 
233  days,  •21-'22  2(19,738 


Vr.  '21 -'22 
Vr.  •20-'21 
Vr.  •19-'20 
Yr.  '18-'19 


324.343 
333.785 
283.023 
162,220 


171,245 
J61,8.50_ 

39«,S,'>7 
304.166 
350.009 
291,186 


954 
29,714 

30  452 
219.111 
290.045 
285,028 


1.56, 
167, 


166 
166 


371.197 
47s  853 
407.404 
1.50,587 


2fi7..533    11,007 
218,5U9_JJI  7B_1_ 

332.294 
340.509 
332.034 
269,964 


240.012 
392,660 


-27,585  719.307 

28.448  817.381 

16.171  1317..568 

1I,.380  2.297.9.56 


FLOATING    fOOO's    Treasury 
DEBT,     (omittedl      Bills 
Nov.  18  1022. .    £738.7  '5 
Nov.  11.  1922. 
Nov    4.1922.. 
Oct.  28,  1022. 
Jane  30,  1919. 


Wavs  and  Means 
Advances  - 


41.885 
740,765 
739.040 
706,1.50 

t  Highest. 


B,  of  E.       Pub.  Dents. 

—  £179,488 

—  172.288 

—  179.738 

—  179,138 
774,237 


Total 

£018.213 
914,173 
920.51  3 
919,078 

1.570  387t 


Treasnry  Bond 
Receipts  (wkly,) 
13,59 
1  637 
1  985 
2,380 


t  Exoe8s,of,^eveaae. 
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n.— CTJRRESr    B.\NK   R.'VTES   OF   DISSDJ.Vr. 


Ani«terdam  . . 
Athena 
Berlin 
Berne 
Bombay 
Brussels        . . 
Biietmrest     . . 
CalouttJi 
Christlanio    .. 
Copenh.acen  . . 
Helsingfors   .. 
Lisbon 


% 
4 

6i 
10 
3 
B 

4J 
6 
5 
5 
5 
8 
7 


Date  Fixed 
July  18, 
May  15, 
Kov.  13,  '22 
Aug.  17,  '22 

(lit    efi, 

June  8, 
Sept.  4, 
(l.t  2«, 
AUB.  16 
April  2!), 
Oct.    16, 


•20 


•22 
•20 
•22 
'22 
•22 
•22 


Sept.    3,  '20 


Madrid 

N.Y.  Fed.  K«8. 

Bank 
Paris 
Petrograd 
Prajwe 
Rome 
Sofia 

Storliholm     , . 
Toliio 
Vienna 
Warsaw 


% 
5i 

4 

5 

6 

5 

5i 

6i 

a 

8  03 


Date  Fixed 

May   17,  '22 

June  21,  '22 

Mar.   11,  '22 

July  29,  "14 

Apr.  27,  ^22 

June  11,  ^22 

June  14,  •19 

July     I.  ^22 

Nov.  18,  '19 

Sept.    2,  '22 

Sept.  19,  '21 


m. 

-FOREIGN   EXCHANGES   AND   BANKS. 

Method  of 

Ni>v.  23, 

i\ov.  17, 

Nov.  10, 

Nov  3, 

LONDON  ON 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Paris 

franc?  to  £ 

2.') -221 

cable 

62-65 

63-75 

68-75 

64-90 

Berlin 

marks  to  £ 

20  43 

cable 

28,5U0 

26,800 

32,  00 

27,500 

Brussels 

francs  to  £ 

25  224 

6  7 -.50 

68-42 

71-82 

69  75 

Italy 

lire  to  £    .. 

25  22i 

90-50 

95-75 

102  75 

106  00 

Amsterdam. . 

florin-*  t«  £ 

12   107 

11-405 

11   40 

11  :-19J 

11   39 

Greece 

drachm  r'  to£ 

25  22i 

30U-(0 

310  00 

30J-50 

240  00 

Switzerland  . 

francs  to  £. 

25  22i 

„ 

24-15 

24  311 

24  43 

24-5-i 

Spain 

pesetjis  to  £ 

25  -224 

cable 

29-31 

29  30 

29-38 

29  ■■.i7 

Lisbon 

d.  to  escudo 

53} 

cable 

23 

2.1 

2J 

3 

Christianla  .. 

kroner  to  £ 

IS   159 

2t-65 

24-   0 

24  07 

24-47 

Stocitholm  . . 

kroner  to  £ 

18  139 

16  70 

16-67 

16  65 

16-60 

Copenhaaen 

kroner  to  £ 

18  1.59 

^^ 

2:J  18 

22- 15 

22- 15 

22  15 

HeUingfora.. 

marks  to  £ 

25  22} 

J, 

177 

178 

178 

165 

Vienna 

krone  to  £ 

24  (12 

320,000 

330,000 

330.000 

340.000 

Warsaw 

marks  to  £ 

20  43 

07...00 

68,000 

69,500 

62,500 

Prague 

krone  to  £ 

24  02 

„ 

142 

140 

140 

142 

Bucharest   .. 

lei  to  £      . . 

25  221 

„ 

7U0 

695 

690 

720 

Budapest    . . 

krone  to  £ 

24  02 

^, 

11,000 

ll,0u0 

11,000 

11.000 

Sofla 

leva  to  £  . . 

25  22  J 

J, 

6U0 

625 

•  65 

650 

Belgrade 

dinars  to  £ 

25  22  J 

j^ 

285 

270 

260 

265 

C^n.-^t'ntn^ple 

pi.istres  to  £ 

HI 

, 

825 

905 

950 

801 

Alexandria  . . 

piastres  to  £ 

97J 

sight 

il7i 

97  J 

97} 

97} 

New  York  . . 

dollars  to  £ 

4-86 

cable 

4  49j 

4-47i 

4-45i 

4-46i! 

— 

— 

Cher)  ues 

4-50 

4  48j 

4-46J 

4-46i 

Montreal 

dollars  to  £ 

4  86 

cable 

4-49i 

4-47J 

4-45S 

4  46} 

B'nos  Avres 

d.  to  peso 

47-58 

„ 

444 

44  •: 

44ft 

44} 

Elo  de  Janeiro 

d.  to  mibeis 

16 

^, 

n 

65 

6i 

6ft 

Montevideo.. 

d.  to  peso 

51 

431 

43} 

43  i 

il 

Valparaiso  . . 

pesos  to  £ 

13  33 

37  60 

3.5  80 

35-90 

33  20 

Lima 

ling,  to 

1 

7% 

7S% 

7i 

9% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta      . . 

d  to  rupee 

24* 

,, 

15i 

104 

15: 

15tt 

Bombay 

d.  to  rupee 

24* 

15 

1«4 

15: 

15  H 

Madras 

d.  to  rupee 

24* 

15 

16ft 

15: 

15ft 

Hong  Kong  . 

d.  to  dollar 

23  81t 

28 

28* 

31 

29i 

Shanghai     . . 

d.  to  tael  . , 

32  5t 

38 

37i 

39 

40 

Singapore    .. 

d.  to  dollar 

28 

,, 

28ft 

28ft 

28  \ 

28  \ 

Yokohama  . . 

d.  to  yen  . . 

24  58 

„ 

25|J 

2. 

28 

25{| 

Manila 

d.  to  peso 

24  066 

„ 

261 

261 

26i 

20  j 

Mexico 

d.  to  peso 

24   ..8 

„ 

2»i 

20* 

26} 

26} 

*  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  In  1913. 


Nov.  -u. 

.Nov.  23 

.Nov.  22, 

Nov  21,    Kov    .0, 

Nov.  18, 

ON  LONDON 

1922 

192 

4 

19 

9' 

22 

1922           1922 

1922 

Alexandria  ..Sight 

97','; 

97 

'4 

97:;      i       97'--      1 

97 ',3 

Amsterdam  . .  Chqs. 

11  40 

11-4I1J 

ll-4i)S 

11   42 

11-401 

11-408 

Athena         ..Cable 

3lJ()-00 

301-00 

300  50 

290  00 

30i-30 

310-0(1 

Beilin          ..   do. 

32.510 

•J8,l-25 

26.750 

27.750 

29,500 

29.750 

Bombay       ..T.T.              1/3 '( 

1'3| 

1/-1S 

1/3  :.i 

1/4 

1/-1 

Brussels       ..Cable     |     6  (6j 

07-58 

6     57 

64-93 

66-97 

68  12 

Buenos  Ayres  T.T.       i       44  ft 

44  a 

44  V- 

44t 

441 

44-'- 

Calcutta       ..do.        |        1/3^5     1       1/3} 

l/3« 

1/3  •; 

1/4 

1/4 

Chrisiiania  ..Cable     '     24  48     !     21-62 

24  04 

24-63 

24-45 

24   35 

Copenlcigen. .   do.             22  13     |     22- 17 

22-17 

22-19 

22- 19 

22  ■  20 

Helsingfors..   do.               176              176 

177 

176 

174               180 

Bong  Kong.. T.T.       1       2/5}      -      2/4i 

2/41 

2/4)} 

2/4tt 

2/4ft 

Italy..         ..Cable     1     95  75     i     96  37 

90-75 

98-62 

96-75 

97-12 

Lisbon          ..do.       i         2}                 2} 

0  '• 

2ft 

2* 

29 

Madras         ..  T.T.            1/3  V           1/3} 

l/3« 

1/315 

1/4 

1/4 

Madrid         .  .Cable 

29  33 

29-31 

29  35 

29-30 

29-30 

29  28 

Montevideo.. T.T. 

m 

43  S 

43i 

431 

431 

431 

Montreal      .  .Cable 

4-4'H 

4-49.1 

4-485 

4-40* 

4-48* 

4-47} 

New  York    ..Sight 

4-49ft 

4-49ft 

4-4Si 

4-491 

4-4i-i 

4-47} 

„             ..60  days         4-47iJ 

4-47ft 

4-46S 

4-478 

4-46* 

4-45! 

..Cable     i       4  494 

4-4»ft 

4 -48} 

4-49} 

4-49 

4-48} 

Paris            ..Cable     ,     62 -SO 

62-70 

62-87 

60  87 

62-62 

63  75 

Prague         ..do.        ]       142 

142 

141 

143 

142 

141 

aio  de  Janeiro 

90  days 

6» 

635 

6» 

6i 

7,V 

6} 

Shanghai     ..T.T. 

0?'^* 

3/2ft 

3/2} 

3/2} 

3/2  ft 

S/Itt 

Singapore     ..Cable 

2/4,-, 

2/4  :, 

2/4,->, 

2/44 

2/4  ft 

2/4  ft 

Stockliolm   ..  do. 

16-^1 

16-76 

16-77 

1H-U7 

16    74 

16  68 

Swiiz.-ilaud..  do. 

•24  18 

24   17 

2t  09 

23  91 

24  12 

2j   23 

Valparaiso  ..  90  days 

3«-90 

■17.60 

37-80 

SI- -50 

36  40          36  70 

Vl-uiia         ..Cable 

320.IM0 

317.500 

31.'^.0OU 

322.300 

312.500       330.00  1 

W.irs;iw        ..    do. 

6U,500 

7o,uo;) 

C7,  00 

67  5U0 

68..')OU         6».500 

Yokohama  . .  do. 

2.'lt8 

2/H8 

2-lfi 

2M 

2-li              -J.l 

NEW  YORK 

.Method  of 

-Nin 

ON* 

Quoting 

Par 

Uaa 

nee 

192 

2 

1922 

1922 

1922 

Amsterdam 

c.  to  florin 

40  20 

ca 

ble 

39 

40 

39  25 

39-1,8 

39    10 

Berlin 

c.  to  mark 

23  83 

, 

0 

:I2 

0  01 

0-01 

0  Oi 

Bombay    . . 

c.  to  ru|)ee 

48  66 

29- 

87 

29  50 

29  25 

20-  18 

Brussels     . . 

c.  to  franc 

19  30 

6- 

76 

6  111 

5-71 

li-51 

Buenos  Aires 

pes.  to  $100 

23.5-5 

120- 

50 

l22-i5 

121  60 

122  50 

Caristiania 

c.  to  krone 

26  80 

, 

18- 

:'3 

18-37 

18-40 

1  ■"  -  -'8 

Copenhagen 

c.  to  krone 

26  80 

20- 

23 

20  --'0 

20-13 

20-  12 

Greece 

c.  to  diHchma 

19-30 

^ 

60 

2  55 

1-85 

1-96 

H-ing  Kong 

c.  to  H.  K.  i 

— 

.54- 

oil 

54-00 

54-50 

53  25 

Italy 

c.  to  lira 

19 -.30 

, 

!--'4- 

(17 

4   52 

4-24 

4-20 

Lima 

$  to  Peru 

4-867 

J 

4 

;'.0 

4-  15 

4-  10 

4-  lu 

Manila 

c.  to  peso 

50        1 

50- 

00 

.50  0  - 

60-00 

50-00 

l)H 

Preni. 

Prem. 

Pr  m 

Montreal  . . 

Can.  S  to  U.S. 

t :  prm.  or  die 

.  % 

0 

05 

0  1-25 

0-094°/ 

D         0-125 

Palis 

c.  to  franc 

19  311 

ca 

ble 

7- 

2ii 

«  6^ 

6-31 

7-00 

Prague 

c.  to  kione 

20  26 

_ 

3- 

19 

3-lu 

3-25 

311 

Bio  de  Jan^ro 

miireis  to  $ 

3-U82 

CD 

hie 

1? 

511 

11  60 

11-35 

1 1  -do 

Suangtmi  . . 

c.  to  tai-1 

— 

72- 

75 

;2  (10 

72-75  j     71-25 

Singapore  . . 

c.  to  .Sing.  $ 

56-77 

M 

OF 

52  00 

52-00  1     52-00 

Spain 

c.  to  peseta 

19-30 

15- 

34 

15-25 

15-18  '•      15-30 

Stockholm 

c.  to  krone 

26  80 

1     26- 

75 

26-,S4 

26-80  1     26-78 

Switzerland 

c.  to  franc 

19-30 

i     18- 

63   1      18-38 

18-26  i      18-30 

Valparaiso 

c.  to  peso 

20-61 

'     12- 

00   '      12-30 

13- 10  '     l:)-.5n 

Yokohama  ■    1  c.  to  yen 

49  84 

48- 

60 

48-4 

5 

48-40 

48-25 

[November  25,  1922. 


•  Quotatiuus  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL    RATES    ON    BERLIN. 


Ctentre. 


Method  of 
Quoting 


Par 


Usance 


Amsterdam 

Paris    . . 

Brussels 

Switzerland 

Copenhagen 

Stockholm 

Christianla 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  KX)  mks. 
Kroner  to  IdO  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


Nov.  24 
1922 


59-26 
123-47 
123-47 
123-47 
88  88 
88-88 
88-88 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


0-03} 
O-iO 
0-22} 
0-08 

0-C6 
0-19 


Nov.  1 
1922 

0-04 
0-.3 
0-25. 
0-1,8 

o-aj 

0-Ofi, 
0-10 


AUSTRALASIAN    EXCHANGE    RATES. 
L'  NDON  ON    ,        , o.<  LONDON 


Cable  .. 

Demand 
30  da.vs 
60  ilavs 
90  (lavs 

120  days 


^Austraha--^         ^N.  Zealand^       ^Australia-^  ^N.   >ealanri- 

Buymg    Selling     Buying     Selling       Buying    Selling  Buvirp      silii 

ooT".,-    ^V""^*^"- .,,„"",.     U%Prem-  l%dis.  i%prem.  l%prem.l  j%prf 

2  /odjs.  r/opiem  2*%dis.  8%  prum.lj%dis.  J%prem.  }%di6.     l°/„prr 

Jo?i'-'-        ~      3}%dis.          —      2S%(li8.  6%dis.  2%dis.          Pir 

3}%di6.        —        4%di8.          —      2}%dis.  i%dis.  2%di8. 

—            —      4}%diB.          —            —            —  — 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


-I 


.  -LONDON  ON  S.  AFRICA-, 

(In  force  from  Nov   1:1,  ^22) 


T.T.  . . 
Demand 
30  da.vs 
60  days 
90  days 
120  days 
•  No 
tl8 


Buying 

l%rrem. 

I  %  prem. 

l%dis. 

l%dis. 
li%dia. 


SeUing 
2J%prem. 
2);%prem. 
l}%prem. 

j%prem. 

I%prem. 

j%prem. 


.-S.     FRICA  ON  LONDOI 

(In  force  from  Kov.  13,  '2 


Buying 
2!%dis. 
2|%dl8. 
3l%dis. 
45%dis. 

4)%di8. 

5' "..'lis. 


Selling* 
18%di8. 
I<t%di8. 
2}%di8. 
2i%di8. 
28%dia. 


..   ••     .    ••       il'o^'S-,.,  j%prem.  5"',.ois.  — 

discount  .aUowed  on  T.T.  or  demand  drafts  for  amounts  under  £50. 
%  dis.  for  amounts  under  £500,  down  to  £50  Inclusive. 


CENTRAL    AMERICAN    EXCHANGE   RATES. 


Centre. 


Barranqullla 
Bogota    . . 
Mede  lin  . . 
Caracas    . . 
Guatemala 
Guayaquil 
Managua 
San  .Salvador 
Oosta  Rica 
Bolivia    . . 


Method  of 
Quoting 


Par 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Boiivares  t,o£l 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Coiones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


100-9 
100-9 
100  9 
25-23 

10 


10-45 
19-2 


Usance 


Sight 


Latest 
Quotation* 


92 

93-25 

93  00 

23  90 

21.4-00 

21-10 

4-60 

9-00 

18-75 

151 


•  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


Date 

l5/ii/'2: 
2i/ii'-2: 
16/1 i/'2; 
22/1 1  "2; 

18/1 1/'2! 

ll/ll/'2! 

20/1 1/^2: 
6/ll''2i 
4/1 1 /•21 

14/10/'2i 


FOREIGN    BANKS. 


[OOO's  omitted.] ; 


AUSTRIA.    Foreign  \ 

Bills,  Gold  Austr.  Exchq.        Clrcula-  | 

and  Silver  Discounts       Loans  Bonds  tion  Deposit  I- 

'22       516       843.8fi2,3!l4  1,273,027    1,24  4,667,848  2,r83,«63  f'60  22P    (.1  i 

•22       4.55       876,400,.350  1,2:5.393    1,384,367,848  2.970.9 16,61j7  I08'205'; : 

•22       437       899,546,118  1,203,037    l,439,l(i7,848  2,979,3  "-,91i9  155,622 


Kr. 
Oct.  1 3, 
Oct.  31, 

N  .v.    7, 


BELGIUM.  Gold. 

-Nov.    2,   '22  Frs.  266.596 

Nov.     9,   '22  266,596 

Nov.  16,   '22  266,596 


BULGARIA. 

Leva 
Feb.  28,  '22 
Mar.  31,  '22 
June  30,  "21 


Silver 
51,544 
51,731 
51,675 


Total 
31M40 
318,  ■i27 
318,271 


Discounts  Ciicnlation  Depoi 

6-3,719  6,660,047  t94,i 

6'J2,374  6,627,455  696,! 

63.5,-35  6,621,466  670,1  !• 


Coin  and     Bals.  Advances  Advances       Circu- 

Bullion  Abroad    Bills,  <Sc.  toCstnirs  to  State         laticn 

60,611    963.752    104,860  696.042  3,736,142     3.602.489 

60,241    969.693      77,026  705,298  3.920.885     3.7:i4  308 

59.547    850,937      87,301  712,836  4,206.804     3,800.625 


Dero' 
1,111,1 
1.065,' 
1.211, 


June  30,  '21 


1,574    998,397    306,500        760,188     3,136,130    3,159,290     1.362,! 


CANADA 

(Chartered 

Banks). 

July  31,  '22 
Aug.  31,  '22 
Sep.    30,  '22 

Sep.  30,  '21 
Sep.    30,  '20 


Gold 

and 

Silver 

86,169 

84,780 


Domin- 
ion 
&  other 
Notes 
205.191 
202,375 


Due 

from       Loans 

Other        and 

Banks    Disr'ts. 

233.193   1,520,183 

237,403   1.524,344 


Circu- 
lation 
161,887 
1.58.086 


Doe 

^Deposits-,  Ct 
Govt,  (.ther  Ba; 
37.546  2,015,762  43,' 
92,.595  1,979,470    43,-  ' 


83,751    246,948    218,375   1.539.309    176,919  i08.987   1,986,394    32 

88,411    27-',293    187.558  1,681,147    186,798  136,181:2,093,645   60.' 
92,540    317,249    226,547  1,9J1,744    231,095  177,344  2,3li:,720   78, 


CZECHO- 
SLOVAKIA. 

Ci.K. 
Oct.   15,  '22 
I  let.  -.^3,  '22 
Oct.  31,  "22 

DENMARK. 

Kr. 
July  31,  '14 
Sep.  30.  '22 
Oct.    31,  '22 


Claim  on   Contingent  Circulation 

Austro-        Liaby.on  (State 

Hung.  Bank  Bank  Notes  Discounts  Advances  Noies) 

10.096,715        457,815        328.265  1,615,180  9,835  981 

10.096,715        453,759        33I,.S30  1,1)03,-93  9,539,842 

10,096,715        448.451        288,31.8  1,611,885  10,1:19,366 


Depo 
3,140, 
3,-181,, 
3,081,1 


Gold 

73.800 
228.299 
228,301 


-  Cash  - 

Silver 
6,138 
4,307 
4,513 


Total 

79.938 

232,606 

232,814 


Dis- 
counts 
111,546 
368,915 
360,349 


Balance 

Abroad 

14,148 

.  13,745 

9,113 


Circula- 
tion 
l.'>6,474 
466.655 
478,134 


DepO! 

1 
210,' 
180, 


Oct.  31, 

•21   . 

.    228.336 

3,349        231,'  85 

211,131 

18.909 

493,380     112,' 

Oct.  3). 

•20  . 

.    227,590 

2,519        230,109 

276,361 

19,455 

578,(45     .  63, 

EGYPT. 

Cash 

Circu- 

,- Deposits 

£E. 

Gold 

Advances     Bills 

Reserve 

lation 

Gov-t,        Ot 

July  31, 

••22   . 

3.360 

4,-239          1,824 

1,509 

26,631 

3,166       11,: 

\ni   31, 

'22   . 

3,359 

4,1 83          1.564 

1,455 

26.560 

2.640       11,: 

Sep.    30. 

'22   . 

3.358 

4.369          1,622 

1,812 

27,615 

2,752       11,1 

Sep.    30,  '21 


3,362 


6,139 


906 


1,842       34,722 


679       11,1 


FINLAND. 

Fmks. 
Oct.  '23,  '22 
Oct.  31,  '22 
Nov.    7,  '22 

FRANCE". 

Frs. 
July:30,  '14 
Nov.116,  '22 
Nov.  23,   '22 


Balances 

Gold    Abroad 

43,214    878.909 

43.214    915.231 


State 
Obliga- 
tions   Discomits  Loans 
677,964    419.115    47,166 
677,960    306,909    47,166 


43,3741.014,i69   677,ti57    381,562    49,181 


Circula-  ^Deposits 
tion  Govt,  ttii 
1,397.169  176,713  297.: 
1,3  5,(;i9  255,779  2(j2.i 
1,368,700  31.8,404    204. 


Gold  - 


,  Total  Cash 


Circula- 
In  Bank     Abroad  Incl'g  Silver    Bills  tion 

4,141,350  4,141,350  4,766,675  2,444,200  6,683,176 
3.6.33,'03  1.897,967  5.821.926  2,150,710  3fc,32i.2-i6 
3,635,797  1,897.967  5,822,285  2,4.-3,616  35,;b9,281 


Kov, 24.  '21       3.575,676  1.948,367  5,803,115  2,28. ,610  30,336,275     54,301  2,60S, 
N0Ti25,  '20      3,648,330  1,948,367  5,766,653  3,279,619  38,806,733  287,336  8,639,1 
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FOREIGN    BKSZS— continued. 


[OOO's  omitted] 


QEBHANT, 

>rk. 

Jon<'23,'U 
Nov.  7. •2-2 
Nov.  15/22 

Nov  l''."21 
Nov.  15,-20 


GREECE. 

Dr. 
Sen.  It. '22 
Sep    28/22 


-Caah- 


Treaiiurv  *    Loans  &        Clrcula-  De- 

n  'ij       QiiiTop      Total    OtherNdva  Discounts  tion  posit.i 

]-h.i^^>  fi-"un  107  '^'^  49  29  109  51S.'-,01.745  S17..i3'-..in9  150,649.07(1 
1^1:848  lijo"  l;S6fi.555j\;i22;0  .8  594.494  3:175^,106.05521 2^^,333 
~7nST^"'l^l'>nToi<)''3n  5  240  220  103,77S..1M  n.MRfl.123  20,SBn.ll9 
LOofis™    '^03g}:U5M25:8l4>87_52^72.«19    64,.)9.^..-88    1.1.697.864 

, D^  poults X 

Private  Priv.ite 
Govt.  Slaht  Flwi  Datei 
371922      9S9.4TU     1.01  i.tl71 


Bals       Govt.  Loans  DIsots.  Clrcnla- 

Ahmad        *  Sees.     <*    Lo.ins  ti"n,„„ 

1  r.Il  9R0     "  717  764   1,0  8.630  2."3n,6.39 

i;'3flo;795     2:741,845    1,097,452  2.18.5.015 


34o!5i2   I,ni9!li72     li013,9:4 


Sep.  28.'2I  1,383,820    2.177,561 


610.257     1,9.50,038      133,-"09       879.310       890.971 


HOLLAND. 

Fl. 
Aug     l."14 
Nov.  13. '22 
Hnv.  20."22 

Novr2l.'21 
N.IV.22,  '20 


Colli 
161. .'.92 
581.789 
581.789 

605,969 
636,141 


— Cjish- 

Silver 
2.98S 

8.'>oa 

8,935 

^,"94 
19,937 


Total 
164.580 
.500,1197 
590,724 

^614,663 
656,078 


DIs- 
rotinta 
161.064 
3i'1.456 
29  ,896 

328.814 
229,082 


Ad- 
vances 
123.884 
128.1  19 
121,313 


CIrenla- 

tinn 
427.920 
99l.5'5 
977,010 


132,157   1,025,6  6 
276,578  l,064,»29 


De- 
po'slts 
17.244 
33  2  '** 
41,1  6( 

40,204 
94,581 


HUN0AB7. 

Kr. 
Oi-t.  31.  "22 
Nov.    7.'22 
Nov.  1.5.-22 


Forgn.  Bills     Notes 
Gold  .fr  Silver    Held 
14.60S     19.6U.679 
14.710     19.611.812 
14,740     19,637,148 


DIsconnts 
32.018.899 
3I.81:t,7i'2 
30,872,955 


I/)ans 
1.72.'*.  166 
1,849.679 
l.;r37,414 


Clrcu- 
lation 

70.001.932 
67,934,.'i31 
70,210,720 


Deposits 
5.1'<8  72; 
8.0>'.6,35j 
7,2:l7.2ii3 


IMPERIAL 
OF  INDIA. 

Oct.  I3.'22 
Oct.  2  I. '22 
Oct.  27,'22 


BANK  Bol- 

Cash       Hon 

Rs.  34,49.84  — 
31.75.37  — 
33,46,00    — 


Caoi,  , Depo3lt.s ,  Cash  to 

Credits  Disconnts  Loans  PnWic  Otiier  Llabs.  % 
27%  41  4  07  89  16,87.32  11.88.72  71,8.5.13  4" '29 
9fi'5'09  4  4092  111,92.14  11.66,07  69,30,67  3S-31 
26»i  19     4;3r.85  17,25,91    l2,19,5s  69,17,14     39  89 


Oct.  28,'21 


"29723.6715      22.66,71     6.58,26  24,65.05    9.03.69  79,87,88    32-27 


ITALT. 

L. 
Julv  31. '14 
Sep.  30.'22 
Oct.   10  "22 


Gold 

865.730 
875.061 


-Ca^h— 
Sliver 

75.091 
75.989 


,       Otiier  Loana  * 

Total          Casti  Dls,-nunt3 

^L.1,214.  OO^  ^-2'=>-*'i^ 

941  -21       376,492  7,O5>,480 

95l!o49      315,522  6,760,257 


Circula- 
tinn 

1,585.100 
13.087.270 
14,106,642 


Deposits 

222, 1 75 

1,877.722 

1,788,518 


Oct.   10.'21 
Oct.  10,'20 


fi,,  ,a» ^TTf^      qi7l04      395,«25     5,874. 34S  14,401.378  l,640.0'-5 

m>lM        &      88ofs8      28u:261     5,295,945  15,238,70f  1,821.6.^9 

, Deposits , 

Notes  Pillillc  Private 

327,224  138.180  15.212 

1  1CI4  -43  773,9<14  42.2  '8 

1  103  4il  790,598  40.«:s9 


JAPAN. 

Yen  Gold 

An?.    1.'14  218.670 

Oct.  14.'22  1,0R8..?21 

Oct.  21.'22  l,06-<.647 


Disconnts 
18,291 
70,931 
77.491 


Advances 

78.630 

14  1,069 

139.4il 


Oct..  22."21 
Oct.  23.  "20 


1.132,740 
1.073,293 


71.708 
99.i-.27 


6-1.108 
144,.320 


1,1!3.704 

l,li8i,015 


l,06P.!ic.8 
967,907 


NORWAY. 

Kr. 
Oct.  31  "22 
Nov.    7.'22 
Nov.  15.'22 


Gold 
147  290 
147  290 
147.290 


Bnlance  Norw.  *  For.  PIs'  "nts. 

Aiiroail  Govt.  Sees.  *  Louns 

37  5  2  9.415  48'.l.473 

3,>i'o60  9.415  481.1192 

35,347  9,415  4.53318 


CIrenla- 
tinn 
381.393 
376.:141 
365.S26 


Deposit* 
173  412 
I49.940 
153,187 


Nov.  15.'21 


147,293 


37.480 


8,795 


434.531  396,726  114,124 


N.7.  BANKS  I^oans, 

&  TRUSTS.  Cash  own  Affireeate    Disc'ts., 
Av.  for  wk.  ended  V.^iilts  Reserve  Invest.  Ac. 
Nov.    4. '22      $5R.790t      529.190     4.6:n.6l0 
Nov.  11  "22        5'iOlOt      522.900     4,584,820 
Nov.  18,'22       58,240t     622.600    4,571,240 


,. Net  Deposits- 
Demand         Time 
3  8'-.5.!)30      436.0.iO 
3  816.669      4  '6.810 
3,810.260      435.850 


^,  Fxcefl* 

Total  R.SHI  ve 

4.382,1190  11.670 

4..i26.3'0  11. "7 

4.313.960  12.320 


Nov.  19. -21 
Nov.  20.'20 


74.9.50t 
97,470t 


519.890 
552,890 


4.411  080      3.800.530 
5.2.M.J"0      4.021,840 
1  Not  Reserve. 


234.070 
269,820 


4,111.470 
4,345,810 


16,7(0 
19,4jO 


POLAND.    Coin  and    Forelzn    German    I/ians  and       Govt.        „.      ,  ..        _        „ 

P.  mks.     Bullion     Credits      Credits    Di.seoimts    Advances    pj<;'''»*'«"    P:r°' 1^ 

S>n    20">-'    77   |S8«  1  14«,2';fi«4187'2*81. .-,67.721  31  l.O0n.00O4'7.Sr.O.910»S,,,.|,'2S 

.Sen'  3i''>'->    77',12  i*  l"i;'>ri6''»  4I8  7-''*  86,  132.4  I'J  342.000,000  463,706,0  r  »2.'U  ',713 

Oct.   I0V22  77,'97l.«     '843;827'418.'7!5«  91,186.260  3SS.-,O0,000  499,0j9,0941O1.692,27:i 

•  Converted  at  nominal  par. 

Disconnts  *  Note  Clrcu- 

Sllver          Total      Advances  lation        Deposits 

17,596           26.173         1.56.331  849,511           41.418 

17  596          26,173        155.920  851.3-26          41,662 


Gold 
8,577 
8,577 


8,577 
8.576 


17,696 
17,644 


26,273 
26,220 


120,209 
139,2.59 


648,003 
517,228 


57,046 
16.453 


ROnUANIA. 

Oct.  21, '22 
Oct.  28,'22 
Nov.    4,'22 


Lei 


Cash 
5,1.59,927 
5,159.933 
5,1.59,933 


Discounts 
3,401,416 
3,116,1119 
8,161,182 


Advances  Tot.il  Circulation 

224.:?-ll  3,625,797  l.i,4'2.2lO 

2''o  390  3.C.3r,,409  1.5,36 -.H'? 

230.865  3,692,047  15,433,861 


Nov.    5,'21 
Nov.   6,'20 


4,319,722 
3,1150,222 


1,234,5.52 
699,592 


172,5-8 
121,824 


1,407,110 
821,416 


13,0CR.S92 
9,061,919 


Coin, 
SERB-CROAT-Bullion 

SLOVENE     &  Foreign  Forelen  Govt.  ^Deposlts^ 

ST.ME.   r>T3.    Notes  Credits      Bills     Loans  Advances  Clrcniatlon  nn\.t.      Other 

Oct.  22,'22         80,700  342.' mS  1.479.45"!  101,545  4..567.3'>"  5.1    2.-72  3-12. 903  1,0.=,=;  nO" 

Oct.  3 1. '22  80,fil4  34  1.669  1,477.999.101.147  4.6  2.359  5.1 1«.07O  33-2. 903  I  rfir,  ^riT 

Nov.  7,'22         80,908  315,4C3  1,466,138  I00,8d2  4,56.5,317  5.1 16,949  33-2.903     972.'»6n 


SODTH  AFRICAN  Coin  and  Bullion 
RESERVE  BANK,  and  Gold  Certs. 
Oct.   14,  '22  £10.496 

Oct.  21,  '22  10.588 

Oct.  23,  '22  10,589 

sp  Aiir7 

Pes. 
Aug.  1,'14 

Nov.  II, '22 
Nov.  18, '22 


Govt. 
Advances 
1.500 
1,-^00 
1,500 


Bankers' 
Denoslts 

4.9S3 

5.185 

5,126 


Cash  to  T.lahs. 
to  PnWic,  % 

79-2 

7«-6 

78-3 


Gold 

645,100 
2..523..533 
2.5-23,575 


— Cash , 

Sliver         Tot.aI 
729.675     1,274,775 
639.513     3.163.  '4! 
64-2,568     3.16M43 


Loans,  Spanish 

Ac.  4  % 

1.014,300  334.419 

2.H2'1.4I''  344.475 

2,763.!31  344.475 


CIrcuIa-  Dennoltn 

tion  Ac. 

1.938.925  473  873 

4. 174. .1*25  1.0RI.7-S 

4.135,070  1061,348 


Nov.  19,'21 
Nov.  20,'20 


2.508,127 
2,454,628 


621,520     3.128,647     3.406,92S    344.475     4.-235,«.3«         98=1,344 
579,149     3.033,777     2,355.469    344,475     4,234,189    1,027,620 


SWEDEN. 

Kr. 
Aug.    1,'14 
Nov  11, '22 
Nov.  18,'22 


Gold 
102,906 
274.0-18 
274,0  2 


Balance 

Abroad 

110,700 

73,319 

69,412 


Swed.  &  For. 
Govt.  Sees. 
27,990 
82.295 
90,608 


Discounts 
4  Loans 
134.910 
31-5.908 
358.965 


Circula- 
tion 
241,776 
551,2'5 
541,405 


Denosita 

70.254 

177.T9 

184.844 


Nov.  19,'21      275.140 
Nov.  2o,'20      282,393 


107,393 
102,785 


20,780 
44,964 


416,113  607,618 

524,068  729,445  J 


149,103 
143,644 


Gold 

Fra.  520,099 

520.5'<0 

530.301 

544,952 

541,908 


Gold- 
Held  b.v  Banlfs     Total 
$  Cash 
■-3.08  '.760-'  3.211.290 
^3,073,s.-.0-'  3,2  '4,760 


—Cash ,     Discounts  &  CIrenla- 

Silver           Total       Advances  tion 

113.947         6.34.046         8.52.«20  903,173 

113,718        634,368        358,714  912,1.50 

113.682        643  983 358,313  912,134 

124,025         668,977         335,773  926,290 

107^9  lO^      648,8'J8       385,052  950,474 
Bills 

Dis-      Accept-  /■ Deposits ^ 

counted     anees      Govt.  Other 

640,410    2-.5,6no    26.400  1,816,280 

652,810    2611,890    .57,250  l,.182.2'-.0 


-2.823.9O0-' 2."69,470  1,191.020      68,330    33,100  1.704.610 
-2,008,110-'  2,180,230  2  673,370    273,230    12,260  1,62(1,480 


Deposit! 

143,297 

128,208 

_132.02S 

8C..096 

121,914 

Circula- 
tion 
2.340.070 
2.321,220 
2  398."20 
3,307,440 


BANKERS'    CLEARING-HOUSE    RETURNS. 

Week.       Amount.     Inc.  or  Dec.*)  1922  .\gg.  |       Inc.  or  Dec* 


1922 


niRVINOHAM .  .  . 

Nov.  18 

Bri-t>l 

..      18 

DUBUS 

;    „    18 

Hrii 

'     „     18 

l.RED-! 

18 

I.EI'-E-'-'ER 

,.      18 

I.IVKB   00' 

..      18 

Mi.Ni-HE  TER.  .  . 

„      18 

NEWe.A^TlE 

„      18 

.N'oniNOH.wi. . . 

„      18 

Shefheid 

„      18 

LONPOS — 

1922 

TOWN 

Nov.  22 

Me   RO "OUTAIJ. 

.,     22 

COCN.RT   

„     22 

(In  £'s  sterling,  OOO's  omitted.) 


£l.«9fi 

^ 

£2  1) 

£99.549 

-    £10,368 

1,179 

— 

359 

61.437  :  -        7,126 

6,489 

— 

884 

2.12,»iS      -      39,4"7 

1.190 

— 

4.1,611              — 

1.135 

-i- 

182 

48  319  :  -        2,502 

S.'-'S 

no 

36,111   1  -1-           '.25 

8,715 

— 

1,047 

383.422      -      26,372 

15  07! 

+ 

157 

619,586 

-1-      32,393 

2,002 

+ 

249 

84,023 

+         1.914 

64 

■J- 

6 

29  886 

1,830 

916 

— 

32 

42,619  j  -        8,-21 

% 

-  9-4 
-10-4 
-12-2 


4-9 
2-6 
6-4 
5-0 
2  3 
5-9 
16-2 


606,242 
!  31,101 
I        52,440 


31.334  29,1193.898  -(-2,828.670 
615  1,434,589  -  74.982 
797  I  2,553.118      -     187.153! 


-HO-5 

-  50 

-  70 


Total Nov.  22  I     689,783  \    1-    31,152   3-1,981,605  '  -h2,566,535l  +  8-2 


v.— FREIGHTS. 
HOMEWARDS, 


•Compared  with  a  year  ago. 
-Accordina  to  Messrs.  J.  C.  Gould,  Angier  &  Co., 


Ltd. 


Alex,  to  U.K. 
A  list,  to  U.K. 
Ililbao  to  Cardiff     . . 
Bombay  to  p.p. 
Burmah  to  U.K.     . . 
Caleutta  to  p.p.  (jute) 
Danube  to  A.R. 
R.  Plato  to  U.K. 


, 1922 ,  1914 

Nov.23  Nov  17   Nov. 27 


1-2/0 

47/6 

7-3 

21/ot 

30.0 

20/6 
30/0 


ll/O 
47/6 
7/3 
27/6t 
3D/0 


11/6 


20/nj 
3U/0 


t  Per  quarter. 


27/8     30/0 


Homewards -con(.  , 1922 ,    1914 

Nov.23  Nov. 1 7  Nov.27 
U.S.  to  U.K.  (ST.)    ..     3/6         3/0      4/4 
Gulf    Ports    to    U.K. 

Cont.  (grain)         ..    3/9t        —       — 
OUTWARDS.— U.K.  Pts 

to  1-..S.A.  (coall    ..     8/0       8,'6       — 
Cardiff  to  Port  Said..    12/4i   1/6 

„       River  Plate  . .    12/6     12/9 
St.  Vincent  ..      —      11/0 


18'6 
17/6 


t  Dead-weight.         Time  Charter,  4/3. 


VI.- WHOLESALE    PRICES    OF    COMMODITIES. 


UETALS,  BONERALS,  &c. 
Iron — Scotch  pig  warnuits  .  .ton 

—  Cleveland  No.  3  O..M.B..   ton 

—  Hematite  warrants ton 

—  Staffonishire  bars,  London  ton 

—  Common  bars ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

—  Eleetrolvtic ton 

—  Best  Selected    ton 

Tin^English  Ingots ton 

—  Straits    ton 

Tinplates,  I.C.  Colte,  S.  Wales  box 

Lead— soft  Foreign ton 

Spelter— Ord.  Foreign ton 

Ouiclisilver — (751b.) bottle 

Atumittium ton 

Antimon; — Rcgulus  Foreign  ton 

—  English ton 

Coal  (South  Wales)—  j 

—  —  Best  large  steam ton  ■ 

Seconds ton 

Best  smalls ton 

Best  large  anthraeite.  .ton 

Red  vein  anthracite    .  .ton 

—  (Yorkshire.  Ac.) — 

Yorkshire  hards ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime... ton 

Newcastle  steam,  best  ton 

Lancashire screenedstm  ton 

■  B»st  Derby  tirights  ...ton 

CHEMICALS.  OILS,  &c. 
N.  of  Soda— f.n.b.  Chili,  per  qntl. 
Soda — Crystals  ex  wharf  . . .  .ton 
Copra — Malay  and  States  . .  .ton 

Gamber — Good  marlis cwt. 

Indigo — Bengal  good  to  fine  lb. 

Linseed  Oil — Raw ton 

Linseed — Calcutta  spot  ....  ton 

—  Cak'-s,  U.K.  made,  ex  mill  ton 

OUve  OU — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American  . .     gallon 
Rape  Oil — Refined  English.. ton 

Soya  Oil — Refined ton 

Tallow — Imported cwt. 

Turpentine — .American cwt. 

Rape  Seed — Toria ton 

Rubber — P,ara,  spot    lb. 

—  Fine  plant'n  (stnd.  crepe)  lb. 

—  World's  Produi-fiont  Sep. ton 
Shellac — T.N.  Orange,  fair  .  .cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.; 

—  American  Ord 

GO 

F.O.O 

L.M 

F.L.SL 

Mid   

F.M 

G.M 

F.G.M 

M.F 

—  Bra/.iiian  Pemam. 

—  Egyptian  Sakeiiaridis 


-md 


..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
..lb. 
fr.  lb. 
fr.   lb. 


Good  fair    lb. 

—  —  K  C  K  lb 

Iiidian— li.G.'  No.  1  Oomra- 

O.F lb. 

F.G.F lb. 

•  Price  ruling  on  Nov. 

§  f.o.b.  Cudia. 


NOV.  24,  1922 

..100;0— 102/6 

92'6 

93,6 

..£10/15— £11 

£10/10/0 

£8/15 

£17/0—17/10 

£6115 

£70 

£69/10— 70  0 
..  £6./0— 67'(J 

£174/10 

£ir6/5 

...  2U/0— 19/9 

£2'i/5 

£3/2/6 

£12  10 

£92 

£-24-^25 

£28— £32 

..  28/0— 28/6  § 
. .  26/6— 27/0§   I 
..  15/6— 16'0§ 
. .  50/0— 52/c,11 
. .  35/0—37/611 

..  20/0— 21 /Ot 
. .  3 .  /O— 33/Ot 
..  24/6— 25/UII 
..  25iO— 23/311 
..  22/6—23/611 
. .  24/0— 26/Ot 

9/4J 

110/0 

£24/11/3 

32/6 

9/0 

£38 

£19/2,6 

£13/lO-Jtl3/12/6 


NOV.  25,  1921 

116/0 

110/0 

1-20/0 

£17'10 

£14 

£11 

..£18. 10— £19 

£66,  15 

£75 

£74/10/0 

£68/0 

£16.1/10 

....  £162'I0 
. .  20/t)— 21/6 
£2V10— -24.'15 
..£26/5—26/15 

£10'10 

nora. 

£26— £2S 

£40 

. .  25/6—26/05 
. .  24/6— 25/0§ 
..  1.1/fi— 19/OJ 
. .  59/6-6'  m 
. .  49/0—50/011 

. .  29/0— 30/Ot 
. .  34/6— 36/Ot 

24/011 

23/011 

..  26/0—29/011 
. .  33/8— S4/6t 

10/4 

140'0 

£26'5 

34/0 

...  11/0—12/0 

£27/5 

£16/15 

..    £12— £12/5 


JUNE  30,  1»14 

57/0 

51/0 

61/0 

£8   10 

£6   16 

£6  2/6 

.....    £16   17/1 
£66 


.  . .   £34/10 

1/2 

.     £44/10/0 

nom. 

3/0—43/6 

115/6 

...    £i;/!5 

l/l 

....     1/OS 

29,435 

345/0 


lS-52d. 

13  82d. 

14l2d. 

14-42d. 

14-62d. 

li-72d. 

14-77d. 

14-8-2d. 

14.87d. 

15-37d. 

13-27d. 

15.50d. 

17-75d. 

18  50d. 

9-65d. 

10-15d. 

26,  1920. 
II  Lo.b. 


£36 

1/41 

£53 

£54/10 

. .  40/0— 46.'0 

69/3 

£17,10 

1/2* 

10(d. 

21,375 

.345,/0— 350/0 


.    7 -84(1. 

.  8-59d. 

9.1  d. 

10-34d. 

ll-'J4d. 

1 1 ■64d. 

12(J4d. 

12-44d. 

12-79d. 

1414d. 
9-54d. 

16  73d. 

19-51  d. 

20.50d. 


.£62  5— £62  15 
...£64   10— £65 

£142  15 

£139   10 

..  ll/lOi— 1-2/0 

£10 

£21    7/9 

£7 

£82 

£27  10 

...£26  15— £28 

...  21/0—22/01 
...  19/6—20/0} 
...  10/9— II /0§ 
...  20/0— 21/Ot 
...  12/6—13/011 

...  11/3-11/61 
...  15/6— 16,'Ot 

13/011 

...  14'3— 14/611 
...  11/6—12/0$ 
. . .  13/0— 13/6t 

7/4 

42/6—45/0 

£23  15-£24  7/6 

16'10t 

3/2—3/8 

£25  5 

£13   16/9 

...£7    17/6— £8 

£49  10 

£31    10 

7Jd. 

£82 

£24  10 

29/3— 33/S 

33/7t 

£13(5 

2/9t 

2/2 

8,407 

63/0—64/0 


,    4-23d.« 

,    5 ■23d.* 

.    6  -23d.* 

8  23d.* 

9-73d.* 

11 -23d.* 

12;3d.* 

13  7:d.*V 

I4-98d.* 

16-484.* 

7- 73d.* 

nom.* 

28  cod.* 

30-OOd.* 


7-25d.  1   6-75d.* 

8  OOd.  I   7-75d.* 

Estimated.  t  Pit- 

S  f.o.b.  Swansea. 
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VI.— WHOLESALE    PRICES    OF    COMMODITIES— continued. 


lEXTILES — rontinued. 
Cotton— Stk.,  L'p'l  Nov.  17)hale8' 
Hax— Livcian.  •'  Z.K." ton 

—  Dutch  WatHirett^d    ton 

—  \  utcll  DewretteJ t^^n 

—  Belaian  \Vat<;rn'tteil    ton 

—  Belgian  Dewretti^d ton 

Bemp — N.Z.  high  pt.,  fair  .  .ton 

—  >rantla.  Fair.  Grade  "  J."  tx>n 

—  Petrogrml,  Clean    ton 

—  N.7...  fair ton 

—  Bombav.  H.J.F ton  I 

—  Italian  P.C.   S.B tnn 

Jute — First  .Marks ton 

—  Red  sec    ton 

Silk — Common.  New  Style  ...lli. 

—  No.  1-lJ  Japan    lb.  1 

—  1st  Order  Itilian    lb.  ' 

Wool— Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hoes lb.  . 

—  Adelaide,  aver.  Grease lb,  [ 

Hides— EriR.  Ox.  liest lb.  i 

Leather — Dressing  HI  'es lb.  j 

VUG..  FOOD.  CORN.  &c.       [ 
Wheat — Visible suppl.v  U.S..  .bns. 

—  .-Vmeriean 'ir.  j 

—  Reil,  price.  N.Y.  00  lb.  bushel  j 

—  Knalish  Gazette,  av.  48iilb.qr. 
Flour — London,  StraiKlits.  -iSiHb. 
Barley— Kng  Gaz.  av.  4iW  lb.  qr. 
Oats— Enn.  Gaz..  av.  312Ili.. .  qr. 
Maite— N.Y.  (new  hush.)  ...i6lb. 

—  Amer.  mi.xed,  L'poul. .  .4801b. 

—  Li  Plata 4801b.  qr. 

Potatoes — tjooil  Knglisb  . . .  .ton 

Rice — Burma    No.  2 cwt. 

Tapioca — Pearl,  seed    cwl. 

Ha,v — Clover,  London ton 

Hops — LiiSlish    cwt. 

ANIMAL  FOOD. 
Beef— Argn.,  chilled  budqrs.  8Ib. 

—  Scotch  sides 81b. 

—  Enalish 81b 

Mutton^Scotch  wi'thers    . .  .81b. 

—  Ellidish  wethers    81b. 

—  New  /.eataod  frozen Sib. 

Pork— English  and  Irish  ...81b, 
Bacon — Irish cwt, 

—  Danish cwt 

—  Cana  lian cwt. 

—  .\tn,*rican cwt. 

Hams — .\Tner.  long  cut    . . .  .cwl. 

short  cut cwl. 

Lard — .\mer.  boxes cwt 

Batter — Danish cwt 

—  French  cwt. 

—  Australian  cwl. 

—  .New  Zealand    cwt. 

Cheese — Cana  Man cwt . 

—  I'liited  states cwt 

—  nutih  40"i,  Edam cwt. 

SUGAR.  COFFEE.  TEA.  &c. 

Sugar— lmport.s  to  Oct.  31  ..cwi. 

—  Home  cOMR-nptn  to  Oct.3  cwt. 

—  In  Bond  Oct.  31 cwt. 

—  Price.  Java  90'  Pol cwt. 

n.W  1 cwt. 

Y'-llow  crvstals cwl. 

Beet.  88%    cwl. 

Tate's  Cnhes.  No.  I    .  .cwt. 

Coffee — Imports  to  Oct.  31.. cwt. 

—  Hom^*  consmntn.  to  Oct,  3lcwt. 

—  F.xpnrts  to  Oct.  31 c»t. 

—  In  Bond  Oct.  31 cwt. 

—  Price.  Cost    R.  cil.  to  fine  cwt. 

Brazil  (Santos)  Good.  .cwt. 

Tea— Imports  to  Oct.  3    lb. 

—  Home  cotismptn.  to  Oct.  31  lb. 

—  Exports  to  Oct.  31 lb. 

—  Tn  Bond  Oct.  3' lb. 

—  Prifv,  Tnliun,  Pk.  ed lb. 

Cevlon.  Pek.  Ord lb. 

(^OMiinon  Congotl lb. 

Cocoa — In  Bond  Oct.  31    ...cwt, 

—  Grenada,  good  to  fine —  .cwt. 


NOT.  24.  1922 

617,4>0 

£9.i 

£155 

£140 

£175 

£13il 

£3> 

£3/15 

£58 

£3/10 

£22 

!!!!!!'  £60  To 

£34/15 

£35 

25/3 

3s/u 

3»;  6 

2/H 

10, d. 

1/8}  ■ 

..  Bid.— lOi  I, 
1/9—2/3 

...141. 525,000 

'.'.'.'.'.'.'.'  137c. 

4-76 

42/6 

40/1 

27/0 

84  |c. 

35/4  J 

35/!) 

...  65/0 — 95/0 
.,     15.'S— I.S.6 

2  /ti 

.  175/0—18  /O 
£18 

hl-L 

8/8 

5/6 

!•/(( 

9/0 

6'2 

8/0— I'/O 

II129'0— 148'0 
..1  .4/0—140/0 
.,108/l>— 126/0 
.,  98/0— 108 '0 
!■  2/0—110/0 
M  J/0— 110/0 

7!:/0 

..214/0—218/0 


2C4/0 

.2I2.'0— 2^/■ 
.124,;>— 126  0 


NOV. 


29.  1921 

.  .  87B,M10 

£120 

£170 

£l:;5 

£  80 

£135 

£36 

..    £37,10 

£70 

£34 

£22 

, ,    £56.10 

£24 

£  6  5 

33/3 

3.">/0 

37/0 

i/1 

.,.,  7sd, 
...,  l/-j 
. ..  lOid. 
,  1/9—2/6 


JUNE  30,  191 4 

934,600 

£33 

£65 


£65 

£45 

£24   10 

£25  10 

£40 

£23 

£18 

£43 

£27    12/6 

£24  15 

12/0—12/0 


lUd. 


..   139,528,000 

56/6 

118... 

45/7 

5>/0 

4.S/7 

26'7 

63c, 

3-/.. 

3:,0 

170/0— 240/0§ 
..     18/6—111,0 

18/0 

.  165/0 — 175/0 

6/10 

7/1, 

5/8 

7/6 

7/4 

4,'2 

fi/Kl 

,,132,0—136/11 
,  ,131)/l) — 140/0 
..  9U/1)— l^/i/O 
.  .  9  /O — 1()5,'0 
130  0—14  /O 
14O/0— 145  0 

76/11 

..248/0— 2ov/0 


I6f,/(i 

192  o 

..98/0—108/0 


-1/0 

l.'Ol 

lOd 

7Jd. 

,.   1/4—1,6 

,34,640,000 

33/L' 

67}c. 

34'3 

28/f, 

25/4 

20'(l 

761c 

32/4 

25/!i 

70/0 — 75/0 
, .  7/0—7/3 

14/0—17/8 

84/0 

..£6  5— £7 


3/8—3/111 
.  4/6—5/(1 
.  4/2 — 5/11 
.  5/8—6/1' 
.  4/6— 5,'4 
.  2/4—3''.' 
.  3/6 — 4/1' 
60/— 74/0 
58,'— 68/(1 


..  72/0— 74,'(i 
..  75 '0—79/(1 
..  71/0—74/(1 
.,  51/9 — 52 'ii 

117'0— l'20'ii 
.  96/0—108/(1 
.  98/0—110,(1 

108/0—114/(1 
..  66/0 — 68/(1 


.110/0—120/0      uoni. 


,..32.701,876  : 
.,,27,123,17,-' 
6,0.0,000 

17/6  : 

15/0  ; 

44/7J 

16/0  ' 

.16/0 

1,095,88(1  t 

272.3  9  ' 

264,69'.  i 

8.58,000 

,102/0— 125 '0 
, .  7:i/0  75/0 
,,3-. 6,3  6.595 
..  iJ3,«0!1.641 
...35.77(1,722 
.,150,3^6,479 

IS}   j 

16  ! 

I  I  5.1. 

597,000 

..  51 '0—53/0 


.,21.734,4"8 
..23.128,1176 
.,,4,'265,(H>0 

15/6 

14  0 

45/6 

14/0 

5.5/6 

514,011 

257,662 

470,>'19 

396,000 

145'0— 16O/0 
.  55 '0 — 57'0 
,34  ,888.555 
,339,894,445 
.,2-*, I  I6,(MI2 
.  190,129,000 

10. d. 

10  d, 

6Jd, 

761,000 

.  48/0— 51 '0 


.  53/0—64/(1 

.,19,777,254 
..17,272.00(1 
...6.308,00" 

1(1/3 

9/3 

,   12/6—14/(1 

9/4 

18'1. 

720,361. 

14I,4I1' 

340,251. 

484,(iO<i 

.  80/0—93/(1 

41/f 

.  123,230,277 
,155,447.975 
,,26,,561.76:. 
,,78,'292,<KK' 

8id 

8!d 

5Jd 

309,00(1 

,  52/6— 56 'd 


1  ex  Factor.v. 


%  c,i,f,  sbipmeut. 


§  New. 


Vn.-  RAILWAY  &   TRAMWAY   TRAFFIC   RECEIPTS. 


HOME. 


.-Week  ended  Nov,  18.  1922-s      ,-Ag?regate.  46  Weeks,  1922—, 
Pass'ng'rj    Goods   I  Passenger     Goods 

Miles      Tniin    i    Train    |    Total         Train     i     Train       Aggregate 
Open.  Receipts.' Receipts-Receipts,  ReceipU,  I  Rewipt*  ;  Receints 

££i£  £-|£  £ 


Belfast  A  Co. 

Down 
Brec.  ,v  Merth'» 
Cal-donian* 
Dublin  .<■  S.F,.t 
Glasgow  A  s  W. 
Great  (  en"al  ,. 
Great  K.istem  . , 
Great  N'orthem 
Gri^at  Western* 
Highland 
Hull  *  Bamsley 

L.  .t  N.  West. 

L.  *  S.  West.   . . 

L,B  A  s.c. 

Slarvpt.  &  CarL 

Mersev  . . 

Midland 

MH  G  W  (Ir.H 

North  British  ., 

North  Eastern . . 

Rhvmnev 

S.K.  .<■  Chat.     ,, 

Tatf  Vale 

LO.VnON- 
Metropolitan     ..' 
Met.  E.  Trs.etc. 
Underground  El. 


80 

4,700 

60 

— 

1,097 

67.40C 

160 

5,353 

476 

21.500 

838 

36,300 

!,2   7f 

93,700 

1,0,50 

K|,IOO 

3.6,57 

209,000 

492 

8,411 

92 

— 

2,633 

— 

968 

105,400 

487 

66.155 

42} 

1,184 

4* 

— 

1..585J 

145,000 

538 

9.961 

I.377J 

57.8110 

1,850 

102,600 

654 

102,900 

124i 

— 

79} 

33.591 

Rj-B. 



1,403 

99,400 
4.746 

36.400 
134,500 

97,700 
1.52,000 
348,000 

10.594 


6,103   247.744  ,   60,553 


308,297 


156 

I  !- 

\  0, 
207, 
191 
233 
,  557, 
I  19, 


,800  3,343,800  4,54.5,200  7,889,000 

,099  _   1    _  443,967 

900  1,449,000  1,685.700  3,134  700 

,600!  2,'2H0,200  6,032,600  9.969,500? 

,600  —      —  9,671,700' 

,100  4,389,200  6.316,300  10,705,.500 

OBO  13,381,000  16,782,000  30,163  Ono 

005  555,285   480,141  I  1.035,426 


62,400 

23.255 

1.943 

'  310.000 

18,502 

P'O.SOO 

245,800 


717,000  —      —   !36,454,000 

157,SO0  6,045.100  2.61.5,700   8.660,800 

91.410  4,380,839  1,254.954   5,63.5.793 

3.127  55,284    86,821  \      142,105 

1.751  —       j          —              215,152 

455,000  8,246,000  ll4,494,0O<i '22,740.000 

28.553  '          —       I          —           1.172  973 

178,600  3,017,700  i5,363,200  !  8410  900 

348.400  0,144.100  [11.211,701;  17  3.55,800 

39,800  I  142,700  !0,287,400   2,003,600  j  8,291.000 


37,658 

38.794 

217,065 


1,557,511 


167,288 


1,72J.799 
2,194,.335 
10,475,892 


•  Week  ended  Nov,  19,  1922. 
proportion  of  Joint  linea. 


t  Week  ended  Nov.  17,  1922.       J  Including  G.C, 


vn.— RAILWAY  &    TRAMWAY   TRAFFIC   RECEIPTS— con*»n«ai. 


INDIAN. 

-\85am    Bengal 
Barsl  Light  .  . 
Bengal  &N.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

DeL  I  m.  Kalk 
East  Indian  . . 
Gt.  Indian  Pen 
Jfadras  A  S.M., 
Nizam's  Guar.) 
Roh.  A-Kunin.  \ 
South  Indian  ' 
South  Punjab 


Week  or 
Month 

Oct.  21 

tict.  i8 

Oct.  21 

Oil.  21 

Oct  14 
.\.  V.  11 

Oct  14 

Nov.  11 

N..V.  18 

Nov.  11 

Oct.  21. 

Oct,  211 

Oct,  14! 

Oci.  21 
July 


Miles 
Open 


Gross 
Receipta 


+  or  —  on  No,    Aggregate   +  or  —  on 
Year  Ago   W  ka    Receipts      Year  Ago 


1,049 

118 

2,065 

158 

2,703 

2,966 

1,342 

239; 

2,772l 

3,121 

3,028 

913 

546 

1,852* 

717' 


R2,75 

28 

4,52 

311 

13,67: 

i0,21, 

6,94, 

1,-6 

31,li, 

25,71, 

11,40. 

2,44, 

1(6, 

8,01, 

9,17, 


,110  + 
,900  + 
,31u  - 
,030  - 
,000  .r 
,000  + 
,5iO  + 
000  - 

,000  - 

,S00  + 
,000  + 

,512!  + 
,8-  !  + 
,008  - 
,805  + 


49,9(9    29 


12,500 

3., 

85,784 

3 

2,1 07 

29 

1,32,000 

28 

1,60,000 

6 

1,6,, 652 

28 

6,387 

8 

3,31,000 

V 

64,800 

S3 

2l>,l96 

29 

19,523 

3 

t35 

2 

5,481 

29 

94,919  4»i 


68,13,895 

9,73  500 

14,0l  680 

9,79  802 

3,87,54,336 

1, 15,30,1  Ou 

1,83,78,371 

6,98,1  00 

2,12,55,000 

8,13,13,-65 

4,l2,M,250 

7,42, 16l 

2,11. .783 

2,75,99.932 

3a,88.9.:6' 


+  24,:f5  241 
+  3,02,500 
-  8:'.461 
+  1,71,170 
+  54,10,237 
-t  9. 11. .000 
+  '-2,68,118 
31,5f8 
+  8,90,000 
+  40,e'.,,3.51 
+  42,65,345 
-r      100,184 

8,632 
+  30,21,013 
^       57,939 


COLONIAL 


Can.  North'n 
Can,  Pacific 
Grand  Trimk 
Mashonaland 
MUX.  W.  Ausl. 
.New  Cape  C'nt 


Nov.  14  10,000 
Nov.  14  13,494 
Nov.  14     4,776 

Ul.'USI  ; 

Sep.       , 

wet.   28, 


Rhodesia  Rys  ;  Aiienst 
Tendscouata    iAugust 


810 

277 

205 

1,397 


1,094,100+  117,401  45     62,315,375-6,987,624* 

3,232,000+  5l6,OtX)  45   J158,l67,1«0 -9,78',l  IXIO 

48U,101|-r  81,41;;  45      18,649,31.1  + 

11-9,278  +  5,154  II;,.       l,L96,3»s'  — 

14,017  +  4,577  3»i            3,i,498:  + 

2,934  -  4  43            109.6l2;- 

147,. i8+  6,1(2  llm      1,514,32.1- 

3-,035  -  2,1.42  8ni|        26.  ,431- 


FOREIGN. 

Argentine 
Arg-  N    Kast 
Arg.  Transand 
B.A.  &  Pacific 
B.A.  Gt,  South 

Do, 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Rios    . . 

Branlian 
Brazil  Gt  Sth 
Gt.  W.  Brazil 
l.eopoIdina. . . 
<An  Paulo. . . . 
■i.ofBahiaSW. 
Chilean  and 
Pern  vi  an 
Antofagasta 

Aranco  

N'itrate  (2wks) 
Peruvian  Cor. 

Taltal     

Cuban        I 
Cuba  Bailr'd    ' 
Havana  Cent. 
I*,  of  Havana 

Uruguayan 
Cent.  I'rug'y 

„     (E.  Ext.* 

„    (N.  Ext.* 

„    (W,  Ext.) 
\Tii'.  Urntniav 
N'W.  I'mg-v 
Cnig.  Northn 
Miscellaneons  , 
Mcov  iO'ndia 

BiUao    

Bolivar 1 

Colrmb.  Natl.  : 
Costa  Rica    .  .■ 
Dorada  Ext. 
Eg\-ptn  Delta 
Ot.  S.  of  Spn 
I. a  Giiaira  .<•  C 
Ottoman  Ry. 
Paragiiav  Cnt  j 
Puerto  Cabllo 
Sahador    ... 
Santa  Fe  Prov 

lienih  Hvi- 
Spina  (K:St'go 
aira  AH'lva 


I 


Nov.  18; 
Nov,  18 
Nov.  16 
Nov  8 
Nov.  18 
Nov.  18 
Nov  16 
.\ugust 
Nov  18 
Nov.  i8: 
Nov.  18 

Oct.  ; 
Nov.  18, 
.Nov.  18 
Nov.  19 
Oct' 


Nov.  19 
June 
.Nov.  15 
Oct. 
Oct,       I 

Fb.  i 
Nov.  11 
Nov.  18 


7.52 

£ 

111 

£ 

3,4-28 

£ 

3,947 

£ 

Net 

ii; 

1,882 

'£ 

Net 

£ 

190 

£ 

3,305 

£ 

1.205 

£ 

728 

,£ 

110 

M 

1,005 

£ 

1,831 

£ 

153. 

£ 

52 

M 

838  £ 

84J£ 

390   £ 

1,140    S 

172   £ 


10,700  ^ 
4,4l(j  + 

150,000  + 

174,000  + 
69,000  + 
98.000  + 
40,0O0  + 
41,145- 

t05,000  + 
57,000  + 
18,700j  + 

I 
77,250  + 
14,700- 
28,6741- 
30,203  + 

155,000  + 

31,09-.'  + 

12,000  + 

34,HO;  + 

1,364, -Oo;  + 

17,768  + 


—     i$    1,102,974!- 

70   £         10,236- 

1,210   £  45,735- 


Nov. 

18 

.Nov. 

l6 

.NdV. 

18 

Nov. 

18 

IM. 

Oct. 

Oct. 

.N'ov. 

18 

Oct. 

Oct. 

.August 

Sep, 

Oct, 

Oct. 

31 

.Nov. 

11 

Oct. 

Sep. 

2 

.May 

2, 

Oct. 

Nov. 

18 

Oct. 

Oct. 

273 
311 
185 
211 
319 
113 
73 


33    Pa. 

13    £ 


136  £ 
86   £ 

19(1  £ 
70   £ 

559i£ 

104     Ps. 

22}  £ 
193  £ 
274    £ 

34  £ 
100   £ 


34.76  + 
6,596  + 
3,977  ~ 
3,107  + 

14,681  - 
7,l27,- 
2,447  + 

19,000  - 

1,860  + 

7,100  - 

22,200  + 

17,,594  - 

11.500- 

16,(*8  + 

110,706  + 

9,01.   + 

12,760 

3,310  - 

3,500  - 

1,882  - 

140,5:!«  + 

5,260  - 

12,530  + 


200  21 

2,450  21 

38,000  21 

31,000  21 

33,000  21 

27,000  il 

31,000  21  i 

12,798  2m 

36,000  21 

10,000  21  i 

600  21 

25,500  10m 

1,900  46 

301  46 

6,5:0  47 

86,000  6in 


18,685  36  , 

500  6m 

18,610  44 

44,9.0  4m: 

6,743  4m| 

500,573  8ml 

4:2  20  I 

10,091  21  j 

8.278  21  i 


968  '.il 

13;7  21   : 

477  Z) 

1,321  4m 

223  4m 

592  4  m 

6,000   46 
189    Om 
948  10m 
373     6m 
5,9,1    3m 
7,51  0  iom 
429    30 
31,4,0    45 
930  10m 

850  48  I 
500  10m  i 
405   21  j 

16,P43  10m 

927  li-m 

2,978  10  m. 


198,600 

_ 

40,200 

48,:  Ot  + 

14,155 

2,643,(WJ,+ 

234, OfK) 

3,025,000;  - 

1(6,000 

.6:  ,0001  + 

470,000     ' 

1,579,000  T 

5i,000 

4ol,000|  + 

28  4AKJ 

78,379!- 

26,404 

3.78.,(JOO:  + 

312,000    ; 

1,199,00^,+ 

105,500    .^ 

i36,90O  - 

46,400 
19,400 

r464,75o!- 

6.7.SO0I- 

46,400 

l,360,84;,i- 

175,065     H 

1,307,109  — 

70,029  : 

252,(;U0     ' 

624,000|  + 

1,079,165+ 

126  S75  '"-. 

343.422  + 

10,700 

393,5 1 ;,  - 

26,657 

6,141,160  + 

343,,  80 

50,2,  <;  + 

17,438      -^ 

7,020,8071-3,080,221      ., 

18.. 302; - 

^1  ,613      a 
146,l09     4 

936,6o7l- 

-3 

463,3v3  - 

3.649     " 

t9,263|  + 

2,197 

48,  OS-l- 

3,UU3     - 

45,lo9|  + 

3,i;.8 

6l,114  + 

4,071 

23,6.7  - 

2,061   ^ 

8,746  + 

2,-7»   r. 

874,460  + 

146,f  60  ~ 

11,:  29]- 

5,a>2    •, 

89,623:- 

1,,;:.4 

14 1  ,620,- 

7,887 

5i  ,892,  - 

1.330 

1I8,75(,- 

73,000      , 

190,197  - 

32,507 

3,691.942  +; 

, :8b,.  65      1 

99,950 

+ 

4,1.0      1 

165,470 

43,780 

42,230 

3,750      .1 

31,643 

+ 

7,432       , 

1,381,33<;  + 

35,442 

8b,;,  001  — 

l(,lo5 

120,1.06 

— 

12,088 

Aiiglo-Arg'nt. 
Bombav  Klec 
Brazilian  Trc 
Brisl  ane  Klec. 
Brit.  Colum  1. 
B..A.  Laciuze 
Calcutta    . . . . 
Carth.  <SHerr. 
Chatlim  ADi.st 
Havana  Lied 
Isle  of  Tliaiiet 
Kalgoorlie     . . 
Lima  Light 
London  C.C. 
Madras  (2wks) 
>ranila  l-.lec. 
Periiambuco 
Provincial 
Rangoon  I'lec 
Shanghai  Elc. 
SiiigapoTie  El. 
U.Montevid. 


Nov.  1; 

August  ; 
■^P-        r 
Oct. 
'.Sep. 
Oct. 

Nov.  18, 
Oct. 
Nov,    9 
l.Mav 
Nov    15 
August  . 
Uuly 
Nov.  15 
Nov,  15 
Sep, 

Nov.  19: 
July  15 
'  P 

Oct     : 
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232,703 
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5,459,542 

4,4.6 

19,602 

476,334 
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+  li  ,521 
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-  2,107 
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-  930 
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-  8,506 
+  11,400 


i 


Vm.— RAILWAY    REVENUE    STATEMENTS. 


Period 


Gross 


+  or- 


Net 


+  or  . 


Canadian  Pacific      .Seijt.  to  $18,150  (XW-  1,345.000  $4,566,000+    $J66,000 

9  mos.  Sept  1;;4,827,000 -1I,.561.1XK)    19,3ii6,o00  -  2,393,000 

Amer.    Cla.ss.    I    Rda.  Aug.  to  472,242,361-31,911,154    86,366,593 -36,787,o70 

199    (Rds.)    8    wos.  Aug.  3,548,659,'.;34 -115,308,167  719,313,918 -13.U42.151 
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LONDON,  SATURDAY,  NOVEMBER  25,  1922. 


THE  DEBATE  ON  THE  ADDRESS. 

The  debate  on  the  Kiug's  Speech  is  not  in  itself 
sufficient  to  enable  a  judgment  to  be  formed  of  the 
calibre  of  the  Parties  now  engaged  at  Westminster, 
or  of  the  advantage  to  be  derived  from  the  large 
infusion  of  new  Vilood.  It  will  probably  take  a  little 
time  before  any  clear-cut  line  of  Parliamentarj- 
action  emerges  from  the  jumble  of  election  pro- 
grammes. The  echo  of  the  hu.stings  is  still  too  near. 
The  Premier  and  his  colleagues  have,  indeed,  the 
advantage  of  having  made  no  definite  promises, 
and  are  at  hberty  to  pursue  whs^tever  policy  seems 
beneficial  to  the  interests  either  of  their  Party  or 
of  the  nation.  That  they  will  take  the  national 
point  of  view  is,  we  hope,  unquestioned,  but  it  will 
be  the  function  of  the  Opposition  to  see  that  they 
persevere  in  the  desired  direction.  With  the  Labour 
representatives  now  for  the  fii'st  time  in  official 
opposition,  we  may  expect  some  departure  from  the 
traditional  tactics  of  the  leading  Party  out  of  office. 
That  the  policy  of  the  new  Labour  group  will  be 
somewhat  in  advance  of  that  followed  in-  the  late 
Parhament  is  evident  from  the  deposition  of  Mr. 
Clynes  from  the  leadership.  His  successor,  JNIr. 
Ramsay  WacDonald.  is  an  avowed  Socialist  of 
proved  ability,  who  will,  no  doubt,  infuse  enthusiasm 
for  his  ideas  into  the  rank  and  file  of  the  Party. 
AH  broad-mmded  people  will  welcome  the  opportunity 
thus  afibrded  for  the  ventilation  and  discussion  m 
Parhament  of  the  whole  subject  of  Socialism  and 
the  natiohahsation  of  the  means  of  production. 
Then,  perhaps,  many  of  the  present  exponents  of 
a  new  economic  sj'.stem  will  see  that  arguments 
.so  convincing  with  audiences  dcsii-ing  to  be  con- 
vinced cannot  survive  Parliamentary  analysis  and 
criticism.  Constructive  rather  than  rhetorical  power 
will  be  demanded,  and  it  is  by  their  capability  for 
handling  important  issues  in  national  economics 
and  finance  that  the  Party  will  be  judged.  They 
may  be  said  to  be  in  a  verj'  real  sense  on  trial,  since 
the  electors  have  raised  them  to  a  position  that  seemed 
impossible  a  few  j-ears  back,  and  whether  they  will 
be  retained  in  that  position,  or  advanced  to  office, 
or  even  finally  rejected,  depends  on  the  manner 
in  which  they  acquit  themselves  in  the  present 
Parliament. 

The  speeches  given  at  the  Independent  Labour 
Party's  victor}'  demonstration  in  London  durmg  the 
week  were,  for  the  most  part,  judicious  in  tone, 
though  one  of  the  new  members  stated  that  they 
had  come  to  the  House  of  Commons  definitely  to 
challenge  the  existing  order.  IMr.  Ramsay  ^NlacDonald 
was  unable  to  be  present,  but  m  a  letter  he  recorded 
it  as  his  opinion  that  Parliamentary  methods  can 
serve  democracy  better  than  any  other,  and  that 
Labour,  returned  in  some  numerical  force  to  the 
House  of  Commons,  requires  only  to  assert  its  know- 
ledge and  intelligence  in  order  to  control  the  machinery 
of  government  m  this  country.  "  We  shall  oppose 
the  Government,  not  as  a  small-minded  faction,  but 
as  a  bod}'  of  men  in  possession  of  principles  and 
policies  which  we  btdieve  will  serve  the  interests 
of  the  nation  far  better  than  those  possessed  by  the 
gentlemen  on  the  benches  opposite  to  us.  By  our 
treatment  of  the  problems  of  unemployment,  foreign 
afiairs,  housing,  and  other  social  matters  I  hope  we 


shall  show  that  we  are  not  only  a  critical  Opposition, 
but  a  possible  alternative  Government." 

In  his  speech  on  the  Address  'Mi.  MacDonald  went 
a  httle  further  when  he  gloried  in  the  fact  that  his 
Party  was  not  out  for  patching  or  tinkering  here 
and  there,  but  he  gave  no  clear  definition  of  their 
policy.  He  added  that  he  could  not  promise  Mr. 
Bonar  Law  tranquillity,  but  that  he  and  his  associates 
wouod  do  their  best  to  state  their  case  and  to  serve 
Parliament  in  every  way  possible,  claiming  at  the 
same  time  that  generosity  of  treatment  which  no 
man  doing  his  best  has  ever  been  denied  by  the 
House. 

Between  the  Unionist  Party,  numbering  347, 
inclusive  of  three  Independents,  and  the  Labour 
Party  numbering  143,  inclusive  of  four  Co-operators 
and  one  Communist,  come  the  Asquithian  Liberals 
with  CO  members,  and  the  National  Liberals  with  57. 
Even  together  the  two  Liberal  groups  would  not 
hold  the  balance  of  power,  and  their  independent 
efforts  are  therefore  likely  to  carry  little  weight.  In  the 
circumstances  the  immediate  sinking  of  their  present 
differences  is  called  for,  all  the  more  as  they  are  not 
separated  by  any  question  of  principle.  It  has 
come  to  this,  that  the  Liberal  cleavage,  which  is 
traceable  to  the  chiefs,  is  being  perpetuated  by  them, 
and  that  there  is  little  hope  of  reunion  commg  from 
the  top.  If  not,  it  must  come  from  the  bottom. 
There  is  practically  no  chance  of  salving  anything 
out  of  the  present  wreckage  of  Liberalism  unless 
Liberal  members,  disregarding  their  labels,  act 
together  on  important  issues  on-  which  Liberal 
doctrine  is  clear  and  unmistakable.  The  fusion  of 
theii-  political  machinery  and  general  organisation 
would  then  follow  as  a  matter  of  course.  In  a 
statement  published  during  tlie  week,  Mr.  Lloyd 
George  was  very  eloqueiit  against  faction,  but  the 
prime  example  of  faction  to-day  is  a  divided  LilieraHsm. 
If  the  ex-Premier  wishes  to  clear  himself  of  responsi- 
bility for  this  division,  let  him  take  the  first  step 
towards  reunion.  He  claims  to  be,  and  to  have 
been,  as  staunch  a  Liberal  as  any,  and  since  he  is 
undoubtedly  the  out.standing  personality  on  the 
Liberal  side  of  pohtics,  the  uiitiative  naturally 
falls  to  him.  Some  difficulty  is,  however,  raised 
by  the  promise  of  "  general  support  "  of  the  new 
Government  made  by  many,  or,  perhaps,  most  of 
his  followers.  It  can  hardly  be  questioned  that 
many  National  Liberals  retained  their  seats  only 
through  Conservative  support,  and  while  in  many 
cases  hke  services  were  j)erformed  in  return,  the 
National  Liberals  certainly  received  more  aid  than 
they  gave.  This  was  not  necessarily  their  fault, 
and  we  mention  the  fact  merely  to  show  that  the 
obligations  of  their  pledge  of  supjjort  cannot,  in 
conscience,  he  lightly  upon  the  majority  of  Mr. 
Lloyd  George's  followers.  The  ex-Premier  himself 
was  content  with  declaring  that  he  would  offer  no 
"  factious  opposition  or  nagging  criticism  ''  of  the 
Government,  but  these  terms  are  sufficiently 
elastic  to  justify  any  fine  of  conduct  he  may  elect 
to  take. 

At  Thursday's  meeting  of  National  Liberals  the 
question  of  reunion  was  broached  by  Mr.  Lloyd 
George  himself,  and  it  is  significant  that  an  amend- 
ment to  the  Address  was  decided  on  on  no  less  a 
subject  than  the  Safeguarding  of  Industries  Act,  the 
enfant  terrible  of  the  CoaUtion.  The  amendment, 
which  stands  in  the  name  of  Sk  Alfred  Mond,  requests 
that,  in  view  of  the  economic  position  and  the  diffi- 
culties that  have  arisen  in  the  administration  of  the 
Act  and  the  wide  interpretation  given  to  its  provisions, 
a  Select  Committee  of  both  Houses  of  Parhament 
should  at  once  be  appomted  to  inquire  mto  its 
administration  and  to  make  recommendations.  This 
gesture  of  contrition  may  soften  the  hearts  of  Inde- 
pendent Liberals  and  may  lessen  the  risk  of  rebuff 
to  further  advances.  For  the  sake  of  LiberaUsm  a 
successful  issue  of  these  overtures  is  to  be  hoped  for. 
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LABOUR   PARTY  AND  NATIONALISATION. 

The  return  of  the  Labour  Party  with  144  members 
indicates  that  there  is  a  large  body  of  opinion  in  this 
country  in  favour  of  the  nationalisation  of  means  of 
production,    distribution    and    exchange.     The    un- 
happy experience  of  Soviet  Russia  in  this  respect 
has  apparently  failed    to   convince  these  reformers 
that  such  a  radical  alteration  in  our  present  economic 
system    could    not    fail    to    brmg    about    disastrous 
results  for  the  entire  nation.     There  are  those  who 
think  that  the  State  might  with  advantage,  not  only 
assume,  but  augment,  in  times  of  peace  the  burdens 
borne  during  the  war.      Possibly,    the    intervention 
of    the   Government    in   the    trade,   commerce    and 
industry  of  this  country  was  in  no  important  instance 
pushed  too  fast  or  too  far,  and  the  charges  of  State 
waste  and  mismanagement   maj-  have  been  largelj? 
exaggerated.     Severe  criticism  on  State  trading  has 
been   evoked    bj-   the  Auditor-General's    report   on 
certain  trading  accounts,  but  it  appears  that,  while 
the  total  amounts  handled  by  the  Departments  in 
question   amounted   to   £2,400,000,000   sterling,    the 
losses  attributable  to  office  blunders  were  less  than 
one   twenty-fourth   per  cent. ;   that,  in  reference   to 
food    transactions    alone,    there    was    a    net   profit 
of   nearly  £12   millions ;   and   that  dealings   in   raw 
materials  showed  a  profit  of  £64  millions.     Despite 
the  general  success  which,  it  may  be  claimed,  attended 
the   Government's   measures — measures  which  were 
rendered  necessarj-  for  curtailing  prices  and  profits — 
it   is   undeniable   that    their    continuance    in    peace 
time  is  not  practicable.     They  would  certainly  not 
attract  the  enthusiastic  service   of  volunteers  from 
the  trades  and  the  sjTupathy  of  the  great  body  of  the 
pubUc.     Admitting  for  the  moment  that  Government 
interference  with  industry  and  trade  was  justified  by 
circumstances  and  results,  the  fact  must  be  empha- 
sised that  the  successful  outcome  was  only  rendered 
possible   by  the  assistance   of   business    men    of    all 
classes.     This  assistance  was,  in  many  cases,  directly 
inspired  bj'  patriotism,  and  this  sentiment  could  not 
be  awakened  for  the  furtherance  of  a  Labour  scheme 
of  nationalisation.   During  the  war  the  actual  manage- 
ment of  shipping  and  railwaj's,  industry,  trade,  etc. 
(the    various    forms    of    Government    activity'    are 
abl}^  summarised  in  Sir  Arthur  Goldfinch's  brochure 
"  State  Control  in  AVar  and  Peace  ")  was  not  under- 
taken by  Government    officials.      Under   a   scheme 
of  nationalisation  the  administrators  of  these  great 
branches  would   eventually  become  officials  lacking 
any  direct    incentive   to    improve   the   efficiency   of 
their    charge.      The    Government    had    to    control 
shipping  and  other   services  durmg  the  war,  for  it 
alone  was  in  possession  of  the  information  needful 
to    co-ordinate    and   direct    their  movements.     The 
curtailment  of  our  usual  imports  necessitated  some 
interference    in   regard   to   price  regulation.      These 
Government  controls  were,  however,  brought  about 
by  abnormal  circumstances,  and  the  various  enter- 
prises concerned  were  managed  by  indi^■iduals  who 
anticipated  that    the  conclusion  of   the   war   would 
witness  a  return  to  normal  conditions.     In  the  real 
sense  of  the  word  none  of  these  enterprises  could 
therefore    be    said    to    be    nationalised.     Were    the 
scheme    contemplated    in    the    Labour    programme 
adopted,   it  is  highlj^  probable  that   our  industries 
and    services,    such    as    shipping,    would,    owing    to 
inability  to  maintain  a  competitive  price,  soon  lose 
their  foreign  market.     Increased  wages  would  send 
up  the  cost  of  production  to  a  prohibitive  degree, 
and  the  profit  margin,  if  it  existed  at  all,   ^\ould, 
from  its  narrowness,   cheek  all  forms  of  enterprise 
and   discourage   savings.     The   natural   consequence 
of  decreased  exports  would  be  a  reduction  of  imports 
and    a    lowering    of    the    standard    of    living.     The 
advocates   of   nationaUsation    in   this  country  never 
take  into  account  the  fact  that  their  example  would 
never   be  followed    by  foreign    countries,  and  that 


foreign  workmen,  profiting  from  the  decline  of  our 
export  trade,  would  be  the  first  to  take  advantage 
of  our  unhappy  experiment. 


FORECASTING  THE  COST  OF  LIVING, 

In  our  review,  on  October  21  last,  of  the  statistical 
investigations  into  cost-of-living  forecasts,  we  showed 
that  the  amount  of  research  in  this  important  field 
had  been  disappointingly  small,  and  the  results  so 
far  attained  negative  in  nature.  Particidar  value 
attaches,  therefore,  to  the  results  of  Professor 
Rowley's  investigations,  published  in  the  current 
number  of  Economica,  the  official  organ  of  the  London 
School  of  Economics.  For  the  pre-war  period  the 
available  retail  index  numbers  are  on  a  yearlj'  basis, 
whereas  the  time  lag  between  wholesale  and  retail 
prices  is  evidently  a  matter  of  months.  The  Labour 
Gazelle  index  number  has  been  published  monthly 
suice  July,  1914,  but  Professor  Bowley  has  confined 
his  attention  to  the  post-Armistice  period.  For 
wholesale  prices  he  used  The  Statist  index  number. 

The  first  method  of  treatment  embodied  the  idea 
of  the  Elsas  mean.  Dr.  Elsas  adopted  for  Germany 
an  empirical  equation,  "  The  cube  root  of  the  product 
of  the  wholesale  index  number,  multiplied  by  the 
square  of  the  retail  index  number,  equals  the  retail 
index  number  two  months  later."  In  May  of  the 
current  year  (Der  Sland  der  Koslen  der  Lebenshallung , 
May  and  July.  1922)  he  predicted  by  this  equation 
that  the  purchasing  power  of  the  mark  would  fall 
22  per  cent,  by  July.  Actually  it  fell  25  per  cent. 
The  precision  is  remarkable,  but  not  necessarily 
convincing.  Professor  Bowley  used,  instead  of  the 
geometric  mean,  an  arithmetic  mean,  wth  weights 
calculated  according  to  the  methods  of  least  squares ; 
thus,  for  a  two-rapnths'  forecast  the  figure  was, 
approximately,  three-fourths  of  the  existing  retail 
index,  plus  one-fourth  of  the  wholesale  index.  There 
is  a  fair  agreement  between  the  formula  and  the 
records,  the  mean  difference  m  the  two-months'  table 
being  4  per  cent.,  and  the  maximum  difference 
being  10  per  cent.  (March,  1921).  The  tendency  to 
deviation  between  the  forecast  and  the  actual  figure 
increases  as  the  length  of  forecast  is  extended  from 
one  to  two,  three  or  four  months  ahead. 

The  most  obvious  defect  of  the  Elsas  type  of 
formula  is  that  it  is  based  on  very  short  periods, 
without  explicit  reference  to  earlier  movements ; 
but  mth  a  fuU  correlation  method  account  is  taken 
of  the  average  level  of  the  numbers  over  the  full 
p  riod  studied.  Between  The  Statist  whol  sale  food 
index  and  the  Labour  Gazette  retail  food  index  in  the 
37  months  to  Maj%  1922,  the  con-elation  coefficient  is 
•955,  -967,  -968  or  -914  when  retail  prices  are 
compared  with  wholesale  prices  two,  three,  four  or 
five  months  earlier.  The  coefficients  are  smaller 
when  retail  prices  are  compared  ^^ith  retail,  being 
•622,  ^907  and  -529  for  one,  two  and  three  months 
earlier.  Using  wholesale  prices  for  a  three-months' 
forecast,  the  resulting  formula  gives  a  mean  differ- 
ence of  2-J-  per  cent,  from  the  actual  retail  prices, 
and  the  range  of  variations  in  the  different  months 
is  narrower  than  in  the  Elsas  table.  The  formulae 
based  on  correlation  coefficients  give,  however, 
only  that  linear  equation  between  the  retail  index 
and  the  wholesale  (or  retail)  index  at  earlier  date, 
which  is  the  closest  approximation  to  facts  under 
the  test  that  the  sum  of  the  squares  of  the 
residuals  is  least.  The  formulae  are  thus  empirical, 
and  the  coefficients  may  depend  on  the  period  taken 
in  their  calculation.  Professor  Bowley  agrees  that 
they  will  be  applicable  in  future  over  only  a  small 
range  of  variation.  The  importance  of  the  method, 
apart  from  the  short-period  prediction,  lies  in  the 
analysis  of  the  time  lag  between  wholesale  and  retail 
food  prices  (three  or  four  months  being  suggested) 
and  in  their  relative  oscillations.     The  coefficient  of 
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variation  is  19-0  for  wholesale  and  13-5  for  retail; 
i.e.,  the  oscillations  of  retail  food  prices  are  seven- 
tenths  of  those  of  wholesale. 

A  more  satisfactory  method  of  treatment  is  to 
compare  the  actual  changes  in  the  wholesale  index 
number  with  subsequent  changes  in  the  retail  inde.x 
number.  In  February  last  The  Statist  index 
number  fell  17  points;  in  April  the  retail  inde.x  fell 
six  points,  and  m  May  14  points,  either  of  which 
figures  can  be  expressed  as  a  ratio  of  17.  The 
coefhcients  of  correlation  between  these  variables  arc 
relatively  small,  being  -49,  -51,  -52  and  -41  for  the 
differences  between  successive  retail  prices  and  the 
ditterences  between  successive  wholesale  prices  one, 
two,  three  or  four  months  earlier.  The  coefficients 
in  the  previous  method  are  greater  because  they 
include  tlic  iniiuence  of  the  great  movement  up  and 
down  in  the  tliree  years.  For  a  three  months' 
interval  Professor  Bowley  calculated  that  that  retail 
index  changes  by  three-eighths  the  number  of  points 
passed  three  months  earlier  by  the  retail  index 
number.  The  mean  deviation  between  the  formula 
results  and  the  actual  record  is  2J  per  cent.,  which  is 
smaller  than  that  obtained  by  previous  methods. 
The  advantage  of  the  difference  method  is  that  it 
depends  only  on  recent  records,  not  involving  a  long- 
period  average ;  the  disadvantage  is  that  it  can  be 
used  for  forecasting  only  one  month  ahead,  the 
two-months'  forecast  being  unsatisfactory. 

All  these  formulae  have  been  used  to  forecast  the 
retail  food  index  for  June,  July  and  August,  1922, 
months  not  involved  in  their  computation.  For  June 
the  forecasts  varied  from  171  to  178  (against  170 
actual) ;  for  July,  171  to  183  (against  180  actual) ;  and 
for  August,  172  to  189  (against  175  actual).  It  is 
interesting  to  note  that  the  Elsas  method  (as  modified 
by  Professor  Bowley)  gives  the  closest  result  for  June, 
171  (four  months'  forecast),  and  for  August,  176  (three 
months'  forecast) ;  but  the  full  correlation  formula, 
depending  on  retail  prices  two  months  and  wholesale 
prices  three  months  ahead,  gives  the  best  all-round 
results,  being  174,  178  and  183,  against  170,  180  and 
175  actual.  A  further  test  was  made  by  computing 
the  retail  food  index  number  after  the  elimination 
of  fish,  milk,  eggs  and  margarine,  the  first  three  of 
which  are  seasonal  ui  their  price  variations.  No 
closer  relationship  was  found,  however,  than  in  the 
unadjusted  numbers. 

The  study  of  the  relationship  between  full  cost  of 
living  and  general  wholesale  prices  is  of  greater 
importance  than  that  of  food  alone;  but  one  would 
expect  a  priori  that  the  connection  would  be  looser, 
since  the  fuU  Statist  index  is  unweighted,  while  the 
Labour  Gazette  index  is  weighted  :  food  15,  clothing  3, 
fuel  and  light  2,  rent  4,  and  miscellaneous  1.  In 
addition.  The  St.4TIST  index  does  not,  of  course, 
contain  the  steadying  item  of  rent.  In  actual  fact, 
however,  the  correlation  coefficients  are  nearly  as 
great,  and  the  mean  difference  between  the  forecast 
and  the  recorded  indexes  is  actually  less  than  before. 
The  coefficients  of  correlation  with  wholesale  prices 
two,  three,  four  and  five  months  before  are  -894, 
•938,  -955  and  -940,  the  maximum  being  for  four 
months.  The  mean  difference  for  the  four  months' 
formula  is  2J  per  cent.  The  cau.ses  of  the  excess 
retail  prices  in  four  months  in  the  autumn  of  1920 
and  again  in  four  months  of  the  late  summer  and 
autumn  of  1921  have  not  yet  been  fully  analy.sed, 
but  are  no  doubt  largely  the  result  of  the  bread 
subsidy  removal  in  1920  and  the  drought  in  1921. 
By  eliminating  these  eight  months,  thus  bringing 
the  period  of  analysis  to  29  months,  the  mean  dif- 
ference is  only  li  to  2  per  cent. 

The  formula  "is  -SSP  +  103-6  =  P^,  where  P  is 
The  Statist  index  number  in  any  month  and  P4 
the  retail  index  for  four  months  later.  Thus,  The 
Statist  index  number  for  October  31  was  130. 
which  would  predict  a  retail  index  number  of  179 
for   March   1   next.    The  forecasts   for   the  Jjine- 


August  period,  months  not  involved  in  the  basis 
of  computation,  are  shown,  together  with  the  actual 
records,  in  the  following  table  : — • 


Costof  Living  Index 
Forecast     


June  1  July  1   Aug.  1  Sept.  1    Oct.  1    Nov.  1 
.     180         184         181         179         178         180 
.     ISl        180        181         182         182        180 


It  will  be  seen  that  the  forecast  was  exactly  correct 
in  August  and  November.  In  June,  September 
and  October  it  exceeded  the  correct  figure  by  re- 
spectively one,  three  and  four  points.  In  July  it 
fell  short  by  four  points.  The  mean  excess  of  the 
forecast  is  two-thirds  of  one  point,  or  0  •  4  per  cent. 

Professor  Bowley  lays  stress  on  the  fact  that 
the  formula  is  empirical,  that  its  constituents  wiU 
be  gradually  modified,  and  that  it  is  liable  to  fail 
wherever  there  is  a  temporary  disturbance  in  the 
retail  price  of  a  seasonal  commodity.  While  his 
investigations  may  be  still  in  the  experimental  stage, 
the  results  already  achieved  form  an  outstanding 
contribution  to  knowledge  in  this  sphere  of  statistics. 
According  to  the  formula  as  at  present  constituted 
the  retail  index  forecast  for  December  1  is  181 ; 
January  1,  179;   February  1,  178;   March  1,  179. 


U.K.  MINERAL  PRODUCTION,  1921. 

The  total  value  of  mmeral  production  in  the  United 
Kingdom,  except  natural  gas  and  (in  1913  and  1921) 
uranium  ore,  was  £160,113,000  in  1913,  £427,445,000 
in  1920,  and  £231,681,000  in  1921.  Coal  alone 
a- counted  for  more  than  nine-tenths  of  the  total 
value  of  all  minerals— for  £145,536,000  in  1913, 
£396,872,000  in  1920,  and  £213,746,000  in  1921. 
The  following  table  shows  the  quantity  of  the  more 
important  minerals  raised  or  quarried  (exclusive  of 
the  produce  of  quarries  less  than  20  feet  deep)  in  the 
United  Kingdom  (and  in  the  Isle  of  Man)  in  various 
years. 

1913.  1920.  1921. 
Thousand  Tons.  Thousand  Tons.  Thousand  Tons. 

Coal             287,430  229,r)32  163,251 

Iron  Ore  and  Ironstone  ...          1.5,997  12  707  3,478 

Oil  Shale 3,280  2,843  1,867 

S.dt            2,248  2,158  1,383 

Chalk          4,858  3.747  3,434 

riav  and  Sliale     10.135  8,021  8,351 

Gravol  and  Sand 2,409  2,757  2,490 

iLTieoiis  Kock       7,093  5,621  6.740 

limestone 12,741  11,228  7.336 

Sandstone 3,666  1,874  1,885 

Below  are  set  out  particulars,  extracted  from  the 
Report  of  the  Secretary  of  Mines  for  1921,  of  the  dis- 
tribution of  the  coal  consumed  in  the  United  Kmgdom 
in  1920  and  1921,  i.e.,  the  coal  produced  phcs  the  coal 
(or  coal  equivalent  of  coke)  imported  and  retained, 
minius  the  coal  (or  coal  equivalent  of  coke  and  patent 
fuel)  exported  or  shipped  as  bunkers  on  foreign-going 
vessels. 

1920.  1921. 

Thousand  Tons,   Thousand  Toni. 

Coke  ovens  (metallurgical  coke) 

Gas  works    ... 

Maniifactiu'ed  fuel ,..         

Electricitv  gencratinjr  stations     

Railwa,',  companies  (for  locomotive  use)... 
Vessels  engaped  in  coastwise  trade  (bunker) 
Blast   furnaces   (pisi   iron    manufacture), 

exclusive  of  metullurgical  coke. 
Collieries  :    enj-nne  fuel  ami  njiners"  co.il 
Domestic  use,  seneral  maniilactiu-ers  and 

all  other  purposes. 

Total        185,782  129.063 

•  Electricitv  generating  stations  belonging  to  authorised  undertaking 
and  to  railwav"  and  tramway  authorities.  The  flgures  include  coke,  and 
are  for  Great  Britain  only ;  they  are  for  the  years  ended  March  61,  la^l 
and  1922,  respectively. 

The  total  number  of  persons  ordinarily  employed 
at  mines  in  Great  Britain  and  Ireland  durmg  1921 
was  1,156,938,  of  whom  924,629  worked  undergromid, 
and  232,309  on  the  surface.  Those  employed  at 
quarries  under  the  Quan-ies  Act  was  69,979.  The 
number  of  persons  killed  at  mines  and  quarries 
during  the  year  was  815,  while  those  injured  and 
incapacitated  for  more  than  seven  days  were  90,121. 
The  figures  are  much  lower  than  m  1920;  and  the 
reduction  is  doubtless  due  to  the  suspension  of  work 
for  three  months  during  the  March-June  coal  strike, 
1921. 
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THE  BRITISH  AND  AMERICAN   MOTOR 
INDUSTRIES. 

{Specially  contributed.) 

New  York  :  November  17,  1922. 

In  the  year  1920,  the  United  States  supplied  68  per 
cent,  of  the  automotive  exports  of  the  world,  and 
Canada  supplied  an  additional  eight  per  cent  of  the 
American  cars.  France  supplied  1 1  per  cent. ,  Germanj', 
6  per  cent.,  Italy,  4  per  cent.,  and  Great  Britain,  4  per 
cent.  In  1921  manufacturers  m  the  European  countries 
had  re-established  themselves  in  a  stronger  position 
after  the  confusion  caused  by  the  great  war,  and 
automotive  exports  from  the  United  States  dropped 
to  about  40  per  cent,  of  the  world  total,  while  Canada's 
ratio  mcreased  to  10  per  cent.  France  supplied 
25  per  cent.,  Italy,  9  per  cent.,  Germany,  11  per  cent., 
Great  Britam,  4  per  cent.,  Austria,  2  per  cent.  The 
increase  in  Canada's  share  of  the  world's  export 
automotive  trade  is  evidence  of  the  increasing 
movement  of  American  manufacturers  to  produce  their 
export  cars  in  Canada.  The  share  of  France  increased 
to  such  a  large  extent  chiefly  on  account  of  the 
protective  duty  in  her  colonies  and  French  manu- 
facturers' ability  to  turn  out  lower-priced  motor 
vehicles  than  her  European  competitors.  British 
manufacturers  have  been  unsuccessful  in  sufficiently 
reducing  the  cost  of  their  cars,  although  gradual 
wage  reductions  have  been  going  on  for  some  time,  and 
consequently  although  their  share  of  the  world 
automotive  exports  in  1921  was  double  that  of  1920, 
it  is  still  far  below  its  ijossibility  with  reasonable 
prices. 

The  following  tables  will  show  the  extent  of  motor 
vehicle  production  in  the  United  States,  and  the 
exports  of  motor  cars,  loiTies,  and  chassis  from  the 
United  States  during  the  years  1911-22,  and  a 
comparison  with  British  exports  during  the  same 
period. 

PKOBUCTION  AND  EXPORTS  OF  P.\SSEX(JER  CARS  ANP 
TRUCKS  FROM  THE  UXITID  ST.\TES,  AND  EXPORTS  FKOJl 
GREAT  BRITAIN.  19Il-lfl22. 

Great  Britain 


UnlVd  States. 


Production  of  Exports  of  Exports  oi 

Passenger  C.irs  &  Trucks.    Passenger  Cars  *  Trucks.  complete 

Year.    , ^ ,    ^. -^         — ■ — ^  cars  &  chassis. 

Number.        Value.         Number.         Value.        Ratio.?     ViJue. 
{  S  £ 

1911  210,000  262,500,000  1.5,807  1.5,924,361  7-5  2,101,10*' 

1912  378,000  378.000.000  23,720  23,703,989  6-2  2.460,939 

1913  485,000  425.000.000  26.889  27.030,451  5-5  2,361,6.52 

1914  560.045  458,957,843  25,765  28,507,464  4-5  2,651.92? 
1815  892.618  691,778,9.50  63,0.58  94,884,393  7-1  1,316,650 

1916  1,583,617     954.969,353  80,843  96,673,108  51  1,466,390 

1917  1,868,947  1,274.488,449  80,235  88.628,141  4-2  1,117,014 

1918  1,153,637  1,2:13,106.917  47,244  63.093.244  40  2.075.391 

1919  1,974,016  1,88.5.112,540  82,730  109,125.964  4-1  1,.558,"05 

1920  2.205, 197  2',23?.927,628  171.644  212.031,702  77  6,0  ,3t.'- 

1921  1,585,3051,320.175.169  38,094  42,817,675  2-4  3,  8 ',864 
1922*  1,873.000               t  56,713  t  3-4  1,948,104 

•  First  nine  months  only. 

t  Not  available. 

t  Ratio  ot  exports  to  production,  or  percentage  of  production  exported. 

Over  5  per  cent,  of  U.S.  Production  Exported  since  1911. 

The  outstanding  feature  of  the  above  tabulation 
is  the  proportion  of  exports  of  American  niQtor 
vehicles  to  production.  Only  in  1915  and  1920  was 
the  export  market  able  to  take  about  the  same 
proportion  of  cars  as  it  did  in  191 1,  the  first  year  that 
American  automobUe  production  crossed  the  200,000 
mark.  The  Great  War  by  its  effect  on  the  auto- 
mobile producers  of  Europe  was  accountable  for  these 
large  exportations.  However,  the  lower  ratios  are 
accounted  for  by  the  fact  that  during  the  last  five  or 
six  years,  almost  40  per  cent,  of  the  exports  of 
American  cars  from  the  United  States  are  being 
shipped  out  as  parts  and  assembled  abroad.  The 
average  ratio  of  complete  cars  exported  since  1911 
amounts  to  5  ■  1  per  cent. 

Up  to  tills  time,  foreign  markets  have  naturally 
not  been  able  to  keep  up  with  the  rapidly-increasing 


domestic  demand  in  the  United  States,  However, 
the  lesser-developed  countries  of  the  world,  from 
South  Africa  to  Siberia,  are  realising  the  economic 
necessitj'  and  benefits  of  the  motor  vehicle  in  aiding 
development  of  natural  resources,  and  it  is  expected 
that  the  motor  vehicle  exports  of  the  United  States 
«ill  soon  increase  to  15  or  20  per  cent,  of  domestic 
production.  Motor  lorries  will  show  the  largest 
increase  in  percentage  as  their  necessity  is  steadily 
becommg  more  apparent.  The  passenger  car,  also, 
is  no  longer  a  luxury.  It  is  rapidly  becoming  as 
necessary  to  development  as  the  railroad,  and  in 
many  instances  replaces  it. 

The  steadily  increasing  production  of  motor 
vehicles  in  the  United  States  brought  forth  the 
necessity  of  co-operation  among  American  automobile 
producers  as  earl^'  as  1913.  Numerous  trade  asso- 
ciations have  since  been  organised,  but  the  most 
important  one  is  the  National  Automobile  Chamber 
of  Commerce,  which  was  organised  in  1913.  Perhaps 
one  of  the  most  important  pieces  of  work  effected  by 
this  body  was  the  co-operation  among  members  on 
patents;  each  manufaclurer,  through  the  N.A.C.C, 
now  allows  other  members  to  benefit  through  eld  and 
new  x'O'lents  taken  out  by  him,  and  thus  all  the  leading 
American  cars  receive  the  full  benefit  of  improve- 
ments in  motor-car  construction  and  design  This 
]irogramme  has  done  much  to  put  the  American 
industry  on  a  firm  basis  both  at  home  and  abroad. 
British  manufacturers  might  do  well  to  investigate 
the  work  of  this  large  organisation  of  the  leading 
motor  vehicle  producers  of  America,  as  similar  bodies 
exist  in  all  branches  of  the  industry.  Besides  hand- 
ling patents,  the  N.A.C.C.  takes  care  of  its  members' 
legal  problems,  watches  and  initiates  legislation, 
works  out  traffic  problems,  handles  servicing  troubk^s, 
promotes  and  organises  national  shows,  and  promotes 
foreign  trade.  These  organisations  are  doing  much 
to  straighten  out  internal  problems,  and  provide 
outlets  for  increased  production. 

Ameiican  cars  and  lorries  are  sold  abroad  not  only 
on  price,  but  on  service ;  no  matter  how  good  a  car 
may  be  for  the  price,  it  is  not  of  much  use  unless 
servicing  can  be  secured  for  it,  and  secured  quickly. 
It  is  on  the  point  of  ser\'ice  that  British  and  Conti- 
nental manufacturers  have  fallen  down,  although 
recent  indications  show  a  tendency  toward  the 
correction  of  this  important  sales  point.  Service 
comes  first  in  the  foreign  markets  of  to-day,  and  sales 
follow,  instead  of  vice  versa,  although  they  must  go 
hand-in-hand  to  some  extent. 

Domestic  Demand  Governs  Export  Sales. 

Mass  production  at  home  means  larger  exports. 
rntU  the  car  in  demand  abroad  is  manufactured  in 
large  quantities  for  the  domestic  demand,  it  will  be 
nearly  impossible  to  export  that  car  to  foreign  markets 
at  a  price  that  will  meet  competition.  Slass  produc- 
tion does  not  mean  a  lowering  of  quality;  the  Rolls- 
Royce  Company  of  America  has  advertised  far  and 
wide  that  they  are  making  not  only  better  cars  than 
they  produce  in  Great  Britain,  but  that  they  are 
makmg  them  at  a  lower  cost,  through  the  benefit  of 
American  production  methods.  It  has  been  stated 
that  the  Rolls  Royce  Co.  of  America  has  been 
sliipping  automobile  parts  for  the  use  of  the  parent 
company  in  Great  Britain.  Contradicting  this  report 
the  English  Rolls-Royce  Co,  recently  announced  that, 
on  account  of  the  magnitude  of  the  orders  received 
there,  they  were  propo-sing  to  send  chassis  to  the 
American  factory  to  make  good  the  inability  of  the 
latter  to  deal  wdth  its  orders. 

Competition  in  the  world's  automotive  markets 
is  steadily  increasmg;  those  automotive  manufac- 
turers who  can  cover  their  overhead  costs  by  the 
largest  domestic  market  demand  for  cars  and  lorries 
suitable  to  foreign  countries  will,  necessarily,  control 
these  world  markets. 
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DoDGB  Brothers  VeHicLE-5 

The  range  of  motor  vehicles  which,  for  high 
qualities  and  low  price,  is  now  accepted  as 
world  leadership.     Consider,  for  example,  these 

three  models. 


Dodge  Brothers 
Coupe 

The  car  of  handsome  exterior,  its 
interior  a  roomy  compartment 
which  in  every  detail  is  a  response 
to  the  ideas  and  needs  .£?  OQC 
of  the  man  of  affairs.    ^0*/0 

Dddge  Brothers 
Saloon 

In  the  Saloon  model  the  appoint- 
ments and  conveniences  are 
carried  even  farther  than  in  the 
good-looking  Coupe.  The  Saloon 
is  more  spacious.  It  has  all  the 
suggestion  of  big  business,  of 
prosperity,  of  "  all's 
well  with  the  world." 


£545 


Dodge  Brothers 
15  gwt.  Delivery  Van 

Planning  a  new  delivery  service, 
or  reorganising  an  existing  one, 
almost  inevitably  dictates  the 
selection  of  the  Dodge  Brothers 
Van.  Reliability  is  a  foregone 
conclusion,  economy  a  certainty, 
and  smartness  a  fact  X?  OQC 
self-evident.  ^^Z/O 


ItlfertiatiotialMotorsK 

Brook  Green,  Hatntner5'tnith,  W.Q. 

%l£pLons:ffQmmei:pmifhI9T2-  3"?' 
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FRANCE. 

M.   POINCARE    ON  REPARATIONS.     THE   ENCOURAGE- 
MENT  OF  AGRICULTXJRE.     FOREIGN  TRADE. 

[Fra)n  Our  Own  Correspondent.] 

Paris,  November  21. 
M.  Pors'CAEE  devoted  a  long  sjieech  in  the  Chamber 
on  Friday  to  a  recapitulatiou  of  recent  Reparation.* 
history,  and  an  exposition  of  the  methods  by  which 
Germany  might  be  made  to  paj^.  Though  he  had 
little  to  say  that  was  new,  and  nothing  that  was 
really  hopeful,  he  obtained  a  vote  of  462  against  71. 
His  argument,  in  brief,  was  that  Germany  has  not 
paid  because  she  has  not  wanted  to  pay,  and  that, 
since  her  idea  was  and  is  and  wUl  be  to  get  the  bill 
reduce  d,  it  would  be  idle  to  jDut  any  faith  in  her  promises 
to  put  her  own  house  in  order  if  only  she  be  given 
time  to  do  so.  The  proper  way  for  Germany  to 
rtise  the  money  necessary  to  meet  her  obligations 
is,  in  the  Premier's  opinion,  to  borrow  abroad;  in 
order  to  be  able  to  do  that  she  must  have  stable 
currency  and  sound  internal  financing;  and  in  order 
to  attain  these  conditions  she  must  submit  to  strict 
aUied  controle.  If  the  State  is  utterly  impoverished, 
says  the  Premier,  the  country  is  rich;  if  the  mark 
is  almost  worthless,  that  is  due  to  its  S3-stematic 
depreciation  by  the  German  Government :  and  the 
German  Goverimient  can,  if  it  so  desires,  very  speedily 
make  itself  solvent.  To  grant  a  moratorium  without 
new  guarantees  would  be  as  foolish  as  to  surrender 
those  already  held,  in  order  to  facihtate  a  German 
external  loan,  without  making  sure  that  the  bulk  of 
the  proceeds  -niU  be  allotted  to  the  Reparations 
Account.  If  France  has  jielded  again  and  again, 
that  is  proof  of  her  "  superhuman  patience  " ;  if  she 
consented  to  the  quasi-moratorium  of  August  31, 
she  did  so  out  of  consideration  for  the  wishes  of 
Belgium,  and  in  order  to  do  nothing  that  might 
prejudice  the  chances  of  an  all-round  settlement 
at  the  forthcoming  Brussels  Conference.  At  that 
Conference  France  will  surrender  none  of  the  pacific 
arms  placed  in  her  hands  by  the  solemn  conventions 
bearing  the  signatures  of  the  Allies  and  German}'. 

Solution  of  the  problem,  it  will  be  seen,  is  scarcely 
advanced  by  M.  I'oincare's  discourse,  which  might 
well  have  been  spoken  by  anj'  of  his  predecessors 
in  office  since  M.  Clemenceau  left  the  stage.  But 
at  least  it  was  clear  and  logical,  so  far  as  it  went, 
and  it  seems  to  express  what  stiU  remain  the  senti- 
ments of  the  Bloc  >»ationale  on  the  subject  of  Repara- 
tions. If  they  repose  more  faith  in  the  prospective 
Brussels  Conference  than  facts  seem  to  warrant, 
the  presence  there  of  aU  the  AlUed  countries, 
together  with  the  absence  therefrom  of  Mr.  Lloyd 
George,  may  be  accounted  the  chief  reasons.  It  is 
not  generally  recognised  here  that  a  change  of  govern- 
ment does  not  mean  a  change  of  foreign  poUey  Lu 
England,  nor  that  the  gulf  between  the  British  and 
French  standpoints  towards  Germany  is  apparently 
as  wide  as  ever. 

M.  Poincare  broke  into  a  debate  on  the  estimates 
for  the  Ministry  of  Agriculture  in  order  to  test  the 
loyalty  of  the  Chamber.  The  energetic  IMinister, 
M.  Cheron,  had  a  more  congenial  subject  than  his 
chief,  and  his  statement  illustrates  the  fact  that, 
when  all  is  said  and  done,  France  is  far  from  waiting 
for  German  cash  in  order  to  restore  her  eeonomj' 
and  finances.  M.  Cheron  described  the  efforts  that 
are  being  made  to  increase  the  area  under  cultivation 
of  wheat  and  other  crops  and  to  intensify  the  3ield. 
He  has  presented  measures  for  distributing  electrical 
power  throughout  the  rural  districts,  for  iusuriiig 
agricultural  w  orkers  against  accidents,  for  popularising 
the  use  of  fertilisers,  and  for  much  besides.  He 
dwelt  on  the  remarkable  progress  made  towards 
normal  production  by  the  farmers  of  the  devastated 
regions,  stating  that  as  between  1913  and  now  the 
dilierence  in  the  area  imder  wheat  is  only  18-5  per 


cent.,  and  under  rye  and  barley  and  oats  even  less, 
whUe  the  potato  crop  is  expected  this  year  to  surpass 
the  pre-war  level. 

Such  announcements  fell  the  more  gratefully  upon 
the  ears  of  the  Dej)uties  because  of  the  recent  antics 
of  the  exchanges,  due  in  part,  at  least,  to  the  necessity 
for  importing  large  quantities  of  wheat  to  make  good 
the  deficiency  of  the  home  crop.  They  fitted  in  exactlj' 
with  the  mood  behind  the  popular  campaign  to  make 
France  so  far  as  possible  self-sufficing — a  campaign 
which  has  gamed  such  strength  from  the  momentary 
vision  of  the  franc  at  over  70  to  the  £.  The  franc  has 
now  risen  again  to  the  neighbourhood  of  60,  but  the 
dependence  upon  the  foreigner  for  raw -material  has 
received  fresh  illustration  from  the  October  figures 
for  foreign  trade.  For  the  first  ten  months  of  this 
year  as  compared  with  the  similar  period  of  last, 
there  is  an  increase  of  close  upon  1 ,700,000,000  francs, 
and  10,000,000  tons  in  imports  of  raw  materials, 
while  exports  of  the  same  are  up  by  only  270,000,000 
francs  and  6,000,000  tons.  All  told,  imports  for  the 
year  to  date  exceed  exports  by  nearly  2,500,000.000 
francs  against  1,300,000,000  in  1921.  Exports  of 
manufactured  articles  show  a  faUing  off  of  425,000,000 
francs  upon  the  basis  of  1921  valuations,  though  an 
increase  in  weight  of  400,000  tons. 

The  exporters  had  their  grievances  aired  Lq  the 
course  of  the  debate  on  the  Estimates  for  the  Ministry 
of  Commerce,  and  particular  complaint  was  laid 
against  the  iron  and  steel  trade  bj^  the  makers  and 
exporters  of  finished  maehinerj'.  A  certain  Deputy 
went  so  far  as  to  declare  that  it  was  cheaper  to  buj' 
Longwy  steel  from  German  purchasers,  and  bring  it 
back  across  the  frontier,  than  to  buy  it  direct  from 
the  makers,  the  price  quoted  for  foreign  buyers 
being  so  far  below  that  c^uoted  for  the  home  market. 
Somewhat  similarly,  not  so  long  ago,  British  coal 
was  selling  cheaper  than  French  in  the  very  regions 
where  the  coal  is  mined.  Expensive  labour,  due 
mainly  to  the  demands  of  reconstruction  in  the 
Devastated  Regions,  plus  poor  organisation  and 
equipment  for  exportation,  have  much  to  answer  for. 
Where  France  desires  to  sell  what  other  countries 
can  produce  equally  well,  she  has  much  yet  to  learn. 

The  Ministry  of  Commerce  is  doing  something  to 
aid  ex|oorters.  Its  department  of  foreign  trade  has 
recently  been  entirely  re-organised  and  largely  ex- 
tended. There  are  various  rebates  on  railway  tariffs 
and  taxes  for  goods  intended  for  export.  The  slow 
and  laborious  work  of  recasting  the  various  commer- 
cial treaties  and  agreements  with  foreign  countries 
is  being  carried  on  industriously.  Czerho-Slovakia, 
Belgium  and  Canada  are  at  present  negotiating  with 
France  ;  she  has  just  concluded  a  temporary  arrange- 
ment with  Italy,  after  a  year's  effort,  and  there  are 
new  agreements,  general  or  special,  m  force  with 
Spain,  Finland,  Poland,  Esthonia,  Norway,  and 
Portugal.  Incidentally,  the  Government  announced 
that  a  new  general  tariff  will  be  ready  for  presentation 
to  Parliament  within  six  months. 

The  latest  Bank  rsturns  indicate  a  marked  im- 
provement over  the  situation  at  the  beginning  of 
October,  when  circulation  reached  its  highest  for 
the  year  at  37,514,000,000  francs,  and  advances  to 
the  State  stood  at  24.500,000,000.  The  figui-es  are 
now  respectively  36,321,000,000  and  23,200,000,000. 
Doubtless  the  Treasury  Bond  issue,  whose  yield  has 
not  yet  been  stated  officially,  has  eased  the  situation, 
but  the  Government  appears  determined  in  any  case 
to  fulfil  its  agreement  with  the  Bank  to  bring  down 
the  maximum  of  advances  from  25  to  23  milliards 
v\ith  the  opening  of  the  New  Year.  The  Bourse  has 
been  unfavourably  affected  by  the  sharp  reaction 
of  the  exchanges,  and  has  witnessed  this  week  a 
general  decUne  of  prices.  Since  the  end  of  the  year 
is  near  and  the  banks  are  draw ing  in  funds,  speculation 
is  naturally  taldng  cover  in  the  prospect  of  stiffer 
money  rates.  It  is  considered  likely  that  the  tendency 
towards  liquidation  will  continue  for  some  time. 


November  25,   1922.] 


THE    STATIST. 


753 


Carrcspanhiice* 


SMITHFIELD   AND   ARGENTINE   MEAT    CO. 

To  the  Editor  of  The  Statist. 
Sm, — With  regard  to  my  letter  which  appeared 
in  your  issue,  11th  instant,  m  which  I  drew  atten- 
tion to  clauses  in  the  prospectus  of  the  Powers 
Securities  Trust,  authorizmg  the  giving  of  commis- 
sions without  reference  to  the  general  body  of 
shareholders,  the  uudesirability  of  this  course  of 
action  is  brought  out  rather  forcibly  La  the  recent 
disclosures  of  the  Smithfield  &  Ai'gentine  Meat  Co. 

In  the  report  just  issued  by  the  committee  of 
shareholders,  dui'hig  the  four  years,  1916-19,  in 
addition  to  their  usual  fees,  the  directors  and  then- 
Argentme  manager  received  sums  totalUng  £115,236 
bj'  way  of  commission  and  salaries. 

I  do  not  suggest  that  a  company  like  the  Powers 
Securities  Trust,  sponsored  by  some  of  the  best- 
kno^^Ti  names  in  the  engineermg  world  would  act 
in  the  above  mamier,  but,  sir,  m  these  days  surely 
Caesar's  wife  should  be  extra  careful  of  her  reputation. 

I  am,  etc., 
Waniford  Com-t,  Hugo  Allen. 

Throgmorton  Street, 
November  23,  1922. 


BANKS   AND   BROKERS. 

To  the  Editor  of  The  .Statist. 
Sm, — I  read  with  interest  your  article  on  "  Banks 
and  Brokers,"  in  your  issue  of  the  ISth  instant,  and 
quite  agree  with  your  remark  that  those  who  buy 
or  seh  securities  consider  the  charges  exorbitant. 
The  cost  of  hvmg  has  fallen  and  everything  else  is 
cheaper.  Brokers  must  have  benefited,  but  it  is 
rather  strange  that  they  should  not  have  suggested 
a  reduction  now  in  the  scale  of  commission.  On  the 
contrary  thej'  are  now  busy  fighting  with  the  Banks 
and  asking  for  more !  if  the  profession  be  not 
paying,  why  do  not  old.  members  leave  the  Stock 
Exchange  and  dissuade  other  peoiile  from  joining  it? 
Many  injustices  are  borne  by  the  mvestor  quietly, 
and  1  think  the  only  way  to  see  justice  done  is  to 
form  an  Association  known  as  Investors'  Association, 
especially  because  in  such  matters  the  Stock  Exchange 
Committee  naturaUy  is  silent,  as  it  is  composed  of 
Brokers  and  Jobbers. — Yours,  etc. 
London,  M.  Thackeray. 

November  22. 

[We  do  not  altogether  agi-ee  with  our  correspon- 
dent that  brokers'  cnarges  are  unduly  high,  but  it  lies 
with  the  '■  House  "  to  justify  them  by  actual  figures. 
We  do  consider,  however,  that  Government  stamp 
charges  are  exorbitant.  A  purchase  of  £100  Buenos 
Ayres  and  Pacific  Ordinary  Stock  entails  a  charge  of 
10s.  by  the  broker,  2s.  tid.  by  the  Company  and 
15s.  6d.  by  the  Government.  If  the  latter  item  were 
halved,  it  would  facilitate  an  increase  in  business, 
which  in  turn  should  enable  brokers  to  reduce  their 
commission. — Ed.,  Statist.] 


Bohemia  {Story  of  the  Nations).  By  C.  Edmund  Maurice 
7s.  6d.  aet.  (London :  T.  Kisher  Lnwin.)  An  addition 
details  the  events  leading  up  to  the  establishment  of  the 
Czecho-Slovak  KepubUc  (1914-1918).  Since  the  new  order 
in  Southern  Kurope  has  stimulated  an  interest  in  the  history 
of  that  region,  tne  present  volume  comes  at  an  opportune 
moment.     The  index  facilitates  ready  reference. 

Production, :  Bulletin  J><o.  15. — Summary  ot  Commonwealth 
Production  Statistics  for  the  years  1910-11  to  1920-:21. 
Price  2s.  (postage  extra).  (Melbourne  :  McCarron,  Bird  and 
Co.,  Printers.)       

Error  in  "  Viyella  "  Shirt  Price. 

We  would  like  to  call  attention  to  the  Jact  that  the  price  of 
lOs.  td.  given  for  "  Viyella  "  iihirts  in  the  advertisement  on 
page  7o5  uf  the  International  Banking  Section  is  incorrect. 
This  should  have  appeared  as  from  "  Iss.  iid." 


THE  BANK  OF  TAIWAN,  Ltd. 

i/ifi/inUn-fi  in  Jfifxtn,    1890  ) 

CaptUl  Subscribed,  Y.  60,000.000.       Paid  up,  Y.  52,500,000. 

Reserve   Funds,   Yen  12.1S0,0U0. 

Head  Office  :   TAIPEH.  FORMOSA. 
tondoQ  Office:   25  OLD  BROAD  STREET,  E.G.  2. 

Hrancbks: 

Anioy,    Batavia.   Bangkok.    Bnniljay.   Canton.   Foochow,   Hankow, 

Honiikonii.    Kiiikiaa^,    Keelvinn,    Kobe.    Mnji,    New    York,    Osaka, 

Sttinaraiia,  Shanghai,  Sinsapore,  Soeialiaya,  Swatow,  Tainan.  Tokyo, 

Yokohama,  Ac,  &c.,  and  CorrusponileiiU  in  every  principal  town 

in  the  world. 

The  Bank  Is  lacorporated  by  a  Charter,  and  Is  under 

special  supervision  of  the  Imperial  Japanese  Guvernmenti 

issues  Us  own  notes  In  Formosa,  conducts  general  Banking, 

and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  oa  terms  which 
may  be  ascertained  on  application. 


Employment  continued  bad  during 
^nd'wTes'  O'^tober  in  nearly  all  the  principal 
in  October,  industries,  and  showed  little  change, 
on  the  whole,  as  compared  with  the 
previous  month,  according  to  the  Labour  Gazette. 
There  was  an  improvement  in  the  coal-mining  and 
iron-mining  industries,  and  a  fiuther  improvement  in 
the  pig-iron  industry,  the  woollen  and  worsted  in- 
dustries, and  the  pottery  trades.  In  the  cotton 
trade,  however,  a  further  dechne  was  reported.  The 
percentage  unemployed  among  members  of  Trade 
Unions  from  which  returns  are  received  was  14-1  at 
the  end  of  October,  as  compared  with  14-6  at  the 
end  of  September  and  15-6  at  the  end  of  October, 
1921.  The  percentage  unemployed  among  work- 
people insured  under  the  Unemployment  Insurance 
Act  was  12  0  at  October  23,  the  same  as  at  Sep- 
tember 25.  The  total  number  of  workpeople  registered 
at  the  Employment  Exchanges  as  unemployed  at 
October  30,  in  Great  Britain  and  Northern  Ireland, 
was  approximately  1,385,000,  of  whom  1,130,000  were 
men  and  176,000  were  women,  the  remainder  being 
boys  and  girls. 

Unemployment  among  Trade  Union  Members. 

l'J19  1U2U  1U21  1922 
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In  the  industries  for  which  statistics  are  compiled, 
the  changes  in  rates  of  wages  reported  as  having 
taken  etiect  in  October  resulted  in  an  aggregate 
reduction  of  over  £250,000  in  the  weekly  lull- time 
wages  of  nearly  1,500,000  workpeople,  and  in  an 
aggregate  increase  of  over  £22,000  in  the  weekly 
wages  of  over  400,000  workpeople.  The  principal 
group  of  workpeople  whose  rates  of  wages  were 
reduced  were  cotton  operatives  in  Lancashire  and 
the  neighbouring  counties,  who  sustained  a  decrease 
of  10  per  cent,  on  basis  piece  prices,  equivalent  to 
about  5  per  cent,  on  current  weekly  wages.  The 
wages  of  dock  labourers  were  reduced  by  Is.  per  day 
or  tid.  per  haU-day,  and  those  of  tramwaymen  by 
4s.  per  week  in  most  tov\Tis.  Railway  shopmen  em- 
ployed by  most  of  the  principal  companies  in  Great 
lintain  sustained  a  reduction  of  10s.  per  week,  and 
in  addition  there  were  changes  of  various  amounts 
resulting  from  the  standardisation  of  rates  in  England 
and  Wales.  The  principal  increase  in  wages  ahected 
coal  miners  in  Northumberland  and  in  the  Yorkshire 
and  East  Midland  area,  wages  being  raised,  as  a 
result  of  the  ascertainment  of  the  proceeds  of  the 
industry  for  August,  by  about  6|  per  cent,  on  current 
rates  m  the  former  district  and  by  2  per  cent,  on 
current  rates  in  the  latter.  Since  the  beginning  of 
1922  the  changes  in  rates  of  wages  reported  to  the 
Department  have  resulted  in  a  net  reduction   of 
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nearly  £4,200,000  in  the  weekly  full-time  wages  of 
over  7,500,000  workpeople,  and  a  net  increase  of 
nearly  £11,600  in  the  weekly  wages  of  nearly  75,000 
workpeople.  From  January  to  October  inclusive, 
stoppages  of  work,  owing  to  trade  disputes,  have 
involved  over  500,000  workpeople.  The  aggregate 
diiration  of  the  stoppages  has  been  nearly  20,000,000 
working  daj-s. 

At  November  1,  the  average  level  of  retail  prices 
of  all  the  commodities  taken  into  account  in  the 
statistics  prepared  by  the  Ministry  of  Labour  (in- 
cluding food,  rent,  clothing,  fuel,  light,  and  miscel- 
laneous items)  was  approximately  80  per  cent,  above 
that  of  Julj-,  1914,  as  compared  with  78  per  cent, 
at  September  30.  The  rise  in  the  percentage  since 
the  latter  date  is  attributable  to  seasonal  increases 
in  the  prices  of  milk  and  eggs.  The  highest  point 
reached  by  the  figure  was  176  per  cent,  above  the 
pre-war  level,  in  November,  1920. 

The  amounts  disbursed  to  Sept- 

*0°Mati°nT"  ^^'^^^  -^'  ^^"'  ^l  *^^  Clearing  Office 
(Germany)  to  British  creditors  and 
claimants  reached  a  total  of  £56,572,795,  and  the  total 
still  under  consideration  is  £55,531,855.  Regarding 
claims  representing  the  loss  which  a  propertj'  owner 
has  sustained  over  and  above  the  amount  of  the  debt 
collected  by  the  Treuhaender  or  the  sum  actually 
produced  by  the  sale  of  the  property,  it  has  not  at 
present  been  found  possible  to  commence  the  payment 
of  awards  for  compensation.  Hopes  are,  however, 
entertained  that  a  distribution  on  account  may  be 
possible  in  the  course  of  a  few  months.  As  regards 
debts  owing  to  allied  nationals  the  German  Govern- 
ment stated  last  August  that  it  would  be  unable  to 
pay  the  fixed  monthly  instalment  of  £2  millions 
to  the  AlUed  Clearing  Offices,  and  asked  for  a  reduc- 
tion to  £500,000  per  month.  Negotiations  are  taking 
place  in  this  connection.  The  amount  "  still  under 
consideration  "  under  this  head  as  regards  British 
nationals  is  £21,833,327.  With  the  exception  of  a 
sum  of  £100,000  remitted  in  October,  1921,  nothing 
has  been  received  from  the  Austrian  Government. 
It  is  to  Austrian  assets  on  this  side  that  creditors 
must  consequently  look  for  the  satisfaction  of  their 
claims.  A  distribution  of  2s.  in  the  £  will,  it  is 
hoped,  be  made  next  March. 

The  mteresting  topic  of  the  possi- 
American  Partici-  ijjlity  of  American  participation  in 
Reparation\oan.  »»  international  Reparation  loan  is 
discussed  in  the  tenth  Reconstruction 
Number  of  the  Manchester  Guardian  Commercial 
by  a  prominent  American  banker,  Mr.  J.  S.  Alexander, 
President  of  the  National  Bank  of  Commerce  in 
New  York.  The  writer  beheves  that  American  par- 
ticipation would  be  practicable  only  through  an 
extraordinary  organisation  of  the  bankers  in  America. 
Such  an  organisation  would,  of  course,  be  much  more 
difficult  than  in  this  countrj'.  owing  to  the  decentralisa- 
tion of  banking  in  the  United  States,  but  ^Ir.  Alexander 
opines  that  the  bankers  of  America  would  endeavour 
whole-heartedly  to  interest  investors  in  such  a  loan, 
provided  good  securitj-  on  specific  assets  were  forth- 
coming, and  provided  the  Reparation  debt  were  fijsed 
at  a  practical  amount.  American  bankers  would 
participate,  not  because  of  the  pecuniary  profit 
accruing  from  such  a  scheme,  but  because  they 
are  gTcatlj'  anxious  to  see  stable  conditions  restored 
in  Europe,  knowing  that  the  expansion  of  America's 
foreign  trade  depends  on  stabilisation  of  conditions 
in  Europe.  If  Mr.  Alexander  is  correctly  representing 
the  American  mind,  his  statement  is  so  far  satisfactory. 
It  ■niU  be  seen  that  the  two  main  stumbling  blocks 
are  the  non-agr-eement  of  Germany's  debtors  ■  over 
the  amount  of  the  Reparation  debt,  and  the  question 
of  security.  Now,  as  regards  the  former,  the  time 
appears  to  be  now  not  far  distant  when  the  total 
of  the  Reparation  debt  will  be  definitely  reduced. 
On  the  question  of  security  it  is  becoming  more  appa- 
rent, as  we  have  repeatedly  emphasised,  that  specific 


security  in  countries  lilve  Cxermany  cannot  attract 
private  investors  abroad  on  a  sufficient  scale,  owing 
to  the  almost  total  lack  of  what  may  be  termed 
general  credit.  We  beUeve  that  specific  security  on  a 
requisite  scale  can  be  arranged  if  investors  are  given 
reasonable  assurance  that  the  international  loans 
will,  in  fact,  achieve  the  desired  end  of  stabUisation. 
This  is  where  the  Governments  in  the  lending  countries 
ought  to  step  in  and  guarantee  the  loans  to  private 
investors.  If  the  Governments  can  assure  themselves 
that  the  loans  wiU  achieve  their  object,  ancf  arrange 
specific  assets  as  security,  they  would  be  in  a  position 
to  assume  responsibUity  towards  private  subscribers, 
and  by  doing  so  would  bring  the  world  within 
measurable  distance  of  restored  trade  prosperity. 
In  this  regard,  however,  it  is  discouraging  to  read 
Mr.  Alexander's  statement  that  "  participation  by 
the  United  States  Government  may  be  considered 
out  of  the  question."  As  regards  the  question  of 
an  international  remedial  loan  in  general,  we  would 
emphasise  again  that  its  application  should  be  made 
general  to  the  inflationist  coimtries.  The  problem 
of  stabilisation  is  clearly  the  same  m  all  these,  though 
it  is  further  compUcated  in  the  case  of  Germany 
by  the  Reparation  question.  It  is  doubtful  if  a  stable 
currency,  could  be  maintained  in  an}'  of  the  infla- 
tionist countries  of  Middle  Europe  while  no  attempt 
were  made  towards  reconstruction  in  its  neighbours. 

In  an  address  deUvered  to  the 
M'Re'^ratioM   ^^or\vich  Chamber  of  Commerce,  Mr. 

Goodenough,  the  Chairman  of  Bar- 
claj's  Bank,  insists  on  the  necessity  of  an  immediate 
settlement  of  the  reparations  problem.  He  charac- 
terises the  Report  of  tlie  Committee  of  Experts  on 
the  possibihties  of  stabilising  the  mark  as  a  most  able 
document,  and  expresses  general  agreement  with  its 
technical  conclusions  and  recommendations.  With 
regard  to  the  suggestion  that  Germany's  foreign  assets 
should  be  appropriated  towards  payment  of  repara- 
tions, Mr.  Goodenough  points  out  that  these  assets 
are  the  property  of  individuals,  and  that  to  seize  them 
for  the  purpose  of  discharging  the  obligations  of  the 
State  would  be  a  matter  of  difiiculty.  Furthermore, 
these  assets  represent  largely  the  working  capital  of 
Germanj',  and,  to  that  extent,  reduce  the  amount  that 
would  be  required  in  credits  or  loans.  As  regards  the 
figure  at  which  devaluation  of  German  currency  might 
be  attempted,  if  placed  at  500  depreciated  marks  to 
one  pre-war  mark,  that  is  to  say,  10,000  depreciated 
marks  to  one  pre-war  pomad,  the  gild  at  present  held 
by  the  Reichsbank  would  permit  of  a  Note  circulation 
entirely  covered  by  gold  of  500,030  mUhons.  The 
present  notes  in  circulation  amount  to  484,000 
miUions.  Provided  steps  are  taken  to  ensure  a 
balanced  budget,  German  currency  could  again  be 
hnked  with  gold  at  a  parity  considerably  above  that 
represented  by  the  present  exchange  of  30,000  marks 
to  the  £  sterling,  and  still  permit  of  any  essential 
expansion  to  tide  over  difficulties.  On  such  a  basis  as 
a  mark  devaluation  to  lO.OOJ  marks  to  the  pound,  the 
1,000  milUon  gold  marks  in  reserve  in  the  Reischsbank 
would  afford  a  gold  backing  equal  to  100  per  cent. 
Supposing  that,  at  the  outset,  20  per  cent,  were  to  be 
regarded  as  an  adequate  gold  backing,  to  be  increased 
as  Germany's  position  improves,  the  gold  in  reserve 
would  enable  the  note  issue  to  be  considerably  greater 
than  at  present,  and  this  elasticity  might  prove  useful 
in  the  gradual  reconstruction  of  the  currency  position. 
Referring  to  the  French  criticism  of  Sir  John  Brad- 
bury's scheme,  Mr.  Goodenough  thought  that  the 
respective  views  might  be  reconciled.  Germany 
would,  in  his  opinion,  accept  the  supervision  of  a 
Committee,  nominated  by  the  AUies,  over  all  her 
effort-s  to  restore  her  financial  position  and  to  discharge 
reparations.  Control  exercised  in  that  form  woidd  pro- 
bably meet  the  reasonable  demands  of  France.  The 
danger  of  a  more  direct  form  of  control  was  that  it 
might  eventually  entail  very  onerous  obhgations. 

{Continued  on  p.  935  ) 
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CURRENCY  REFORM  AND  EXCHANGE  STABILISATION. 


The  recent  spectacular  fall  in  the  value  of  the  German 
mark  and  the  slower  decline  that  has  set  in  in  the 
ciuTencies  of  Allied  countries  and  most  of  the  Succes- 
sion States  have  again  given  rise  to  queries  as  to  the 
possibility  of  a  remedy.  Much  confusion  of  thought 
exists  on  the  subject,  even  amongst  Governments. 
One  of  the  questions  addressed  to  the  small  body  of 
experts  which  the  German  Government  recently  called 
to  Berlin  in  order  to  advise  it  on  currency  matters 
was  whether  stabilisation  of  the  mark  could  be  achieved 
under  existing  conditions.  It  was  apparently  con- 
sidered that  multiplication  of  purchasing  povi-er  by  the 
Government,  without  any  corresponding  increase  in 
the  volume  of  purchasable  commodities,  might  con- 
tinue indefinitely  without  affecting  the  value  of  money. 
Some  nostrum  of  political  economy  was  apparently  to 
be  invoked,  or  some  formula  devised,  with  the  object 
of  allowing  the  Government  to  pursue  its  spendthrift 
way  in  a  manner  that  would  not-  1^  reflected  in 
prices  or  exchange  movements.  Fallacies  like 
this  are  dangerous,  since  the  man  in  the  street 
may  be  pardoned  ignorance  as  regards  currency  if  such 
ignorance  is  duplicated  in  high  places.  And  yet  to 
save  Germany  from  complete  collapse,  to  prevent 
Allied  claims  becoming  entirely  valueless,  to  root  out 
the  unfortunate,  though  temporary,-  competition  arising 
from  depreciation  of  the  mark,  some  positive  action  is 
necessary.  A  negative  policy  such  as  has  been  pur- 
sued up  to  the  present  will,  if  persisted  in,  end  in 
disaster.  In  the  circumstances  it  is  the  duty  of  all 
bankers  with  international  interests  to  press  ener- 
getically for  remedial  measures.  While  many  recog- 
nise this  necessity,  they  are  not  clear  as  to  the  precise 
character  of  the  measm-es  to  be  taken,  and  accordingly 
we  take  the  opportunity. of  examining  into  the  question 
somewhat  at  length. 

FINANCING  OF  BUDGET  DEnCITS. 

-\  decline   in  thrift  accompanied  by  the  flight  of 
capital  abroad  is  one  of  the  many  undesirable  results 
attending  countxies  with  a  depreciated  cmTency.  Public 
confidence  once  lost  in  the  national  currency  is  with 
difficulty  restored.     The  task  of  prescribing  a  remedy 
for  States  where  this  has  happened  is  increased  by  the 
growing  gap  between  revenue  and  expenditure  month 
by  montli.     It  is  now  generally  admitted  in  regard  to 
Gennany,  Poland,  and  Austria,  and  the  same  is  true, 
though  to  a  lesser  extent,   of  Italy   and  other  Con- 
tinental Powers,  tliat  the  ixx>b  cause  of  the  currency 
malaise  is  the  Budget  deficit.     Budget  deficits  do  not, 
it  may   be   pointed   out,    necessarily  cause  inflation. 
They     may     be     met     by     a     long-term     loan     out 
of    the  savings    of    the    people.       They    may    even 
be  met    by   short-temi    boirowing.    if    such   borrow- 
ing   is    merely    in    anticipation    of    revenue    and    is 
paid  off  when  revenue  comes  along.     In  countries  with 
rapidly  depreciating  currencies  it  is  practically  impos- 
sible, however,  to  float  a  long-term  internal  loan.   Sub- 
scribers are  shy,  since  the  capital  invested  in  the  loan 
and  the  interest  payable  to  them  are  both  subject  to 
heavv  depi-eciation  as  the  commodity  value  of  the  cvu'- 
rency  declines.     The  project  of  a  forced  loan  has  been 
mooted   in  many  countries,   mainly   by    the   Socialist 
parties,  but  this  would  not  achieve  the  end  in  view,  as 
it  would  probably  lead  to  the  creation  of  banking-credits 
on   a  large   scale.     A.  capital   levy  would  be  equally 
futile,  as  tending  to  bring  about  a  collapse  in  values 
by  leading  to  heavy  liquidation  in  the  commodity  and 
stock  markets.     A  result  of  this  kind  was  recently  seen 
in  the  case  of  the  Swiss  proposal.     Even  if  no  panic 
of  any  kind  were  to  follow  on  a  declaration  of  inten- 
tion to  proceed  with  a  capital  levy,  the  banks  would 
probably  be  called  tipon  to  finance  a  large  proportion  of 
the  payments,   and  thus  the   proposal,  by  leading  to 
inflation,  would  defeat  its  own  ends.     The  main  objec- 
tion,  however,  to  forced  loans,  levies  on  capital,  and 


similar  suggestions  is  that  they  do  not  afford  a  per- 
manent cui'e  for  chronically  recurring  deficits  in  public 
Budgets.  The  effect  of  tlie  latter  is  all  the  greater, 
since  with  each  rise  in  prices  Government  expenditui'e 
increases  immediately,  while  the  growth  of  tax  revenue 
lags  far  behind.  Taxes  are  usually  fixed  in  the  annual 
Budget,  and  the  further  the  financial  year  progresses, 
in  a  country  suffering  from  inflation,  the  proportion  of 
expenditure  defrayed  by  the  taxes  and  other  sources 
of  revenue  provided  under  the  Budget  becomes  rapidly 
less.  To  offset  this  an  increase  in  taxation  or  a  reduc- 
tion in  expenditure  is  necessary.  Waste  must  be 
eliminated  and  Governmental  economy  ruthlessly  • 
enforced. 

NEED  FOR  FOREIGN  ASSISTANCE. 
But  even  wiien  these  measures  are  given  their  full 
effect  they  may  not  provide  a  complete  remedy  in  all 
cases.  National  income  and  expenditure  will  probably 
not  balance,  and  will  certainly  not  balance  in  a  country 
like  Germany,  with  a  large  Reparations  debt  overhang- 
ing it.  Despite  the  good  will  of  the  Government  to 
take  all  needful  steps,  the  need  of  international  finan- 
cial assistance  was  proved  in  the  case  of  Austria,  and 
with  it,  as  a  corollary,  was  accepted  a  large  measmre 
of  foreign  control  over  Austrian  jjublic  finances.  In 
the  case  of  Germany  the  same-  need  for  outside  assist- 
ance exists  to-day,  and  assistance  when  given  must 
be  accompanied  by  such"  a  degree  of  control  as  will 
ensure  that  the  foreign  credits  granted  serve  the  pur- 
pose for  which  they  are  intended.  There  will,  of 
course,  be  objections  on  the  part  of  France  and  other 
covmtries  to  granting  further  credits  to  one  who  is 
already  a  heavy  debtor,  and  one  who,  moreover,  is, 
rightly  or  wrongly,  suspected  of  evading  her  ^Yar  obh- 
gations.  The  policy  hitherto  piu'sued  towards  Germany 
has,  however,  •  been  of  little  advantage  to  the  .\llies, 
and  the  damage  caused  to  them  by  the  loss  of  trade, 
&c.,  has  been  so  great  as  probably  to  offset  their  small 
pecuniary  gains.  Moreover,  the  financial  position  of 
Germany  is  not  only  bad,  but  desperate,  and  if  there 
is  a  crash  France  will  not  escape,  nor  will  the  other 
neighbours  of  Germany.  The  social  disorder  which 
would  then  be  let  loose  on  the  Continent  would  probably 
take  years  to  clear  up.  and  might  easily  end  in  the 
establishment  of  revolutionary  Governments.  .\ny 
help  now  extended  to  Germany  will  accortlingly  be  in 
the  nature  of  a  premium  insuring  ourselves,  France, 
and  other  countries  from  the  dire  economic  and  social 
consequences  which  would  follow  on  the  colb'^e  of 
the  German  financial  system. 

GENERAL  STABILISATION  ESSENTIAL. 
A  primary  condition  to  the  guaranty  of  such  assist- 
ance is  the  fixing  of  the  Eeparations  debt  at  a  reason- 
able figure.     There  can  be  no  security  for  a  loan  which 
has  over  -£5,000  million  of  priority  debt  ranking  before 
it.   But  a  reduction  of  Germany's  obligations  is  unlikely 
without  some  arrangement  in  regard  t^o  inter-Ally  debt. 
It  is  tlnis  clear  that  the  problems  of  Reparations  and 
inter-Allv  debts  cannot  be   separated,    and  that  they 
are  both"  parts  of  the  bigger  problem  of  cuiTency  and 
exchange.     Inflation  affects  not  only  Germany  but  all 
the  Continental  countries  that  were  concerned  in  the 
Great  War,  and  is  primarily  responsible  for  the  dis- 
organised condition  of  the   foreign  exchanges.     These 
exchanges  in  turn  constitute  the  chief  hindrance  to  the 
full  resumption  of  international  trade.     This  must  be 
realised  in  any  attempt  at  European  reconstruction,  for 
it  carries  with  it  the  implication  that  not  one,  but  all 
the  countries  affected  to  any  considerable  extent  by 
inflation,    must    come  within   the   ambit  of   the   new 
scheme.  Piecemeal  efforts  by  individual  nations  at  set- 
ting their  own  house  in  order,  though  praiseworthy, 
will    not    be    effective    even    as    regards    themselves. 
Czechoblovakia  is  a  case  in  point.    The  great  improve- 
ment in  the  Czech  crown,  now  in  progress  for  f.ome 
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time,  is  due  to  the  courage  of  her  Finance  Ministers. 
wlio  refused  to  have  recourse  to  short-term  credits  or  to 
the  printing  press  as  a  general  device  for  making  uj) 
Government  deficits.  The  reaction  of  this  policy  on 
Czech  industry  was,  however,  unfortunate,  as  it  made- 
the  sale  of  its  goods  in  suiTounding  countries,  which  all 
suffer  from  heavily  depreciated  currencies,  almo.st 
impossible.  Similarly,  if  an  attempt  at  currency  and 
exchange  stabilisation  is  made  embracing  only  a  few 
countries,  the, flow  of  international  trade  between  them 
will  be  continually  liable  to  interruptions  due  to  the 
currency  j)olicy  {)ursued  by  other  countries.  This 
arises  because  buyers  naturally  seek  the  cheapest 
markets  and  sellers  the  dearest.  Thus  Canadian  wheat 
exports  are  suffering  at  present  because  the  depreciation 
in  the  currency  of  Argentina  and  Eoumania  enables 
wheat  to  be  purchased  more  cheaply  from  them  by 
consuming  countries  like  Great  Britain. 


THE  RE-ADOPTION  OF  THE  GOLD  STANDARD. 

It  is  desirable,  as  the  Financial  Commission  of  the 
Genoa  Conference  pointed  out,  that  all  European  cur- 
rencies should  be    based  upon    a  common   standard, 
but  it  is  to  be  feared  that  for  the  present,  at  any  rate, 
Russia  must  be  left  outside  the  scope  of  any  scheme. 
The  Russian  rouble  has  been  degraded  beyond  the  possi- 
bility of  recovery,  and,  besides,  the  constitution  of  the 
Government  does  not  mstil  confidence  in  its  capacity 
to  crry  out  any  scheme  of  reform.     For  other  L'uro- 
]iean   countries   gold   is    the    only   common   standard 
which  they  would  all  agree  to  adopt,  and  it  is  desirable 
that  European  Governments  should  declare  unmistak- 
ably their  intention  of  ultimately  establishing  a   gold 
s'.andard  and  should  concert  a  general  programme  for 
the  acliievement  of  this  end.     Suggestions  for  the  main 
heads  of  such  a  programme  appeared  in  The  Statist 
of  .\ugust  19  last,  and  the  fact  that  these  were  largely 
embodied    in    the    recommendations   made    the    week 
liefore  last  by  the  Committee  of  experts  appointed  by 
the   German    Government  to  consider  the  position   of 
the  mai-k  is  a  testimony  to  their  particular  validity.  The 
old  gold  parity,  as  we  pointed  out,  need  not  be  adopted. 
A   new    parit}"   approximating  to   the  exchange   value 
of  the  monetary  unit  at  the  time  would  be  advisable  in 
most  countries.     What  the  parity   should  be  for  the 
various  currencies  would  depend  on  their  internal  pur- 
chasing power  and  their  quotation  in  the  foreign  ex- 
changes at  the  time  when  the  pSr  was  fixed.       It  is 
probable    that    the    figure    would    be    much     liiglier 
than   the  present  quotations,    as   initiation   of  a   pro- 
gramme of   reform    would  -immediately    stimulate    a 
return  of   public  confidence  and    attract  capital  hack 
froni  abroad.     To  prevent  further  depreciation  arising 
from  the    scramble   for  foreign  currencies  the  latter 
should  be  made  available  at  fixed  rates  of  exchange 
against  paper  money,  with  a  fairly  substantial  margin 
between   buying   and   selling   rates.     The   money   re- 
quired for  tbis  purjxjse  would  be  found  by  means  of 
an  international  lonn  from  countries  in  a  sound  finan- 
cial position,  the  credits  extended  to  each  of  the  needy 
countries  being   proportionate  to  the  amount    of  the 
Budget  deficit.     Assistance  would  be  forthcoming  only 
in  cases  where  satisfactory  programmes  of  financial 
reform  had  been  submitted  and  approved,  and  where 
the  execution  of  such  progi-ammes  had  been  guara.n- 
teed  through  the  admission  of  external  control.     Tlie 
scheme    would   be    administered   by    a   Committee  of 
Control,  whose  business  it  would  be.  first,  to  find  oi.t 
the  total  amount  required,  in  terms  of  gold,  by  those 
countries    whose    request    for    assistance    was    being 
granted,  until  Budg(:t  equilibrium  would  be  established. 
Second,  to  demand  from  each  Government  wdlirig   lo 
extend  credits  its  quota  of  this   amount.     Third,    to 
fix  the  security  for  the  loan,  whether  specific  oi-  .ie- 
pendent    on,  the   good  will   o£  each  Government    to 
extricate    itself   from   the   financial   morass.-    Fourth. 
to  make  the  sums  needed  from  time  to  time  a>-ailable 
to  the  different  Governments,  the  latter  putt'ng  tiiem 
at   the   disposal    of   their    nationals    ;it    fixed    rates   of 


exchange  to  enable. them  to  pay  for  imports.  These 
fixed  rates  would  operate  to  check  a  rise  in  internal 
prices,  as,  in  the  event  of  such  a  rise,  it  would  be 
more  profitable  to  bu}-  from  abroad.  Further,  the 
additional  commodities  brought  into  tiie  country  would 
tend  to  force  prices  down.  As  the  commodities  avail- 
able to  each  country  securing*  assistance  would,  in 
effect,  depend  on  the  extent  of  its  Budget  deficit,  it 
follows  that  the  gap  between  revenue  and  expenditure, 
hitherto  met  by  tho  creation  of  new  purchasing  power 
and  nothing  else,  and  so  causing  inflation,  rise  in 
prices,  &c.,  would  now  bo  filled  by  creating  internal 
purchasing  power,  it  is  true,  but  also  l^y  iinix)rting 
from  abroad  commodities  to  offset  this  "incr8.ise  in 
cun-ency,  and  so  counteract  all  the  vicious  effects  of 
the  former  method.  The  new  scheme  would  at  the 
same  time  have  the  happy  result  of  creating  employ- 
ment in  the  United  Kingdom  and  other  nations  "at 
present  suffering  severely  froui  t\v  competition  of 
poor-cm-rency  countries  and  spending  large  siuns  ov 
doles  and  other  unproductiNe  forms  of  relief  for  the 
unemployed. 

THE  CASE  OF  GERMANS. 
.\n    endeavour    should   also    be    made    to    attract 
from    the    nationals     o(    each     country    their    hold- 
ings of  foi-eign  assets  as  represented  by  bank  notes, 
securities.    Ac.       Restrictive  measures  on  deahngs  in 
foreign    exchange    and    foreign    securities    should    be 
abolished.     The  special  funds  for  the  stabilis.ition  of 
the  rates  at  the  new  levels  should  be  made  available 
in  the  form  of  gold,  as  indicate!  above.      In  Germany 
the  gold  of  the  Reichsbank  would  form  a  large  part  of 
such    a  fund,    but  foreign    gold  credits  would    be  re- 
quired until  the  gold  mark  would  dominate  the  paper 
mark.     The  granting  of  such  credits   would,   as  pre- 
viously  stated,   be  impossible    while    the    obligations 
under  the  Peace  Treaty  continued,   and  payments   in 
lespect  of  reparations,  whether  in  cash  or  kind,  should 
not,  with  the  possible  exception  of  materials  supplied 
to  the  devastated  areas,  be  resumed  until  a  real  Budget 
surplus  has  been  attained.     In  its  Note  last  week  to 
the  Reparations  Commission  the  German  Government 
asked  for  a  moratorium  of  from  three  to  four  years. 
The  Committee  of   Experts  suggested  "at   least  two 
years,"  and  while  the  interval  in  either  case  is  long, 
it  is  a  necessity  which  must  be  faced.     The  German 
Treasury  has  stated  that  if  the  mark  were  stabilised, 
and  if  the   Budget  were  relieved  of  the  present  extra 
charges,  it  would  be  possible  to  balance  normal  revenue 
and  expenditure  at  an  early  date.     To  secure  this  a 
Committee  of  Control,   such  as  we  postulated  above, 
should  insist,  in  all  countries  to  which  credits  are  ex- 
tended under  the  general  scheme,  on  making  the  rail- 
ways  and  other    Government   services    pay,    on    the 
abolition  of  all  forms  of  unnecessary  outlay,  and  on 
the  reduction  in  the  number  of  State  employees.  Food 
subsidies  also  should  go.  though    they  have  to  some 
extent  been  necessitated  by  the  impoi't  of  grain  follow- 
ing on  a  deficient  haivest.     Other  reforms  necessary  in 
the  case  of  Germany  are  more  likely  to  be  contested  as 
involving  some  sacrifice  on  the  part    of    the    Allies. 
These   include    a    drastic    "cut"   in   the    cost  of  the 
armies  of  occupation,    the  restoration  to  the  German 
Government  of  full  economic  freedom  in  the  occupied 
area,  and  the  withdrawal  of  import  duties  discriminat- 
ing   against    German    goods.        The   unfair   competi- 
tion arising  from  the  depreciation  of  the  mark  will  dis- 
appear on   the  re-establishment  of   stability.     This  is 
certamlv  the  main  reason  why  the  scheme  of  reform 
outlined  should  recommend  itself  in  this  country,  as  it 
would    mean  the  gradual    absorption  of  our  army  cf 
unemployed.       This  it  will  only   do,  however,   if  all 
countries  of  importance  in  international  markets  are 
included.     Hence   we   profoimdly  disagree   with   one 
of  the  resolutions  of  the  Financial  Commission  of  the 
Genoa  Conference,  which  stated  that  the  step  of  deter- 
mining and  fixing  the  gold  value  of  the  monetary  unit 
in  each  country  could  be  taken  "only  when  its  eco- 
nomic circumstances  permit.". 
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THE  FOREIGN  EXCHANGES  AND  PRICE -LEVEL  MOVEMENTS. 


I.NTEBNATIONAL  price-level  changes,  besides  providing 
a  reliable  indication  of  the  general  trend  of  business 
conditions,  are  useful  as  affording  a  clear  perspective 
of  the  course  of  foreign  exchange  movements.  Some 
striking  instances  of  the  latter  feature  will  be  found 
on  a  comparison  of  'the  accompan^'ing  charts.  The 
fii-st  shows  the  course  of  thii'teen  of  the  leading 
exchanges  over  the  past  two  years,  and  the  second 
depicts  the  price-level  changes  during  the  same  period 
in  nine  of  the  corresponding  countries.  In  the  Chart 
of  Foreign  Exchange  Movements  the  cm-ves  are  based 
on  averages,  computed  for  each  month,  of  the  daily 
cable  quotations  on  London.  By  thus  eliminating  the 
effect  of  minor  fluctuations  they  afford  a  clear  picture 
of  the  general  trend  of  movements.  For  presentation 
in  the  chart  the  rates  have  been  expressed  so  as  to 
represent  the  premium  or  discount  of  the  £ 
in  temis  of  the  foreign  currency,  as-  compared 
with  its  value  at  the  old  parity  of  exchange. 
A  curve  is  included  in  the  chart.,  which  is 
intendetl  to  show  the  general  course  of  the  £  abroad. 
Jt  represents  The  St.^tist's  index-numbers  of  the 
foreign  excliange  values  of  the  £  sterling,  which  are 
based  on  twenty-seven  "  on  London  "  exchange  rates. 
It  should  be  remembered  in  studying  this  chart  that 
the  method  of  expressing  the  exchange  rates  as  per- 
centages of  the  parity  makes  the  fluctuations  in  those 
exchanges  which  show  a  high  premium  for  the  £  appear 
unduly  wide  in  comparison  with  those  in  exchanges 
where  sterling  is  at  a  discount.  The  Chart,  of 
Price-level  Movements  is  based  on  the  leading 
index-numbers  of  wholesale  prices  of  commodities 
compiled  for  each  countiy,  these  being  expressed  so  as 
to  show  the  variation  in  prices  as  compared  with  the 
pre- War  level.  For  this  chart,  the  r-atio,  or  logarithmic, 
scale  has  been  used  instead  of  the  more  common,  but 
less  useful,  arithmetic  scale.  Thus,  equal  vertical 
distances  on  the  chart  represent  equal  ratios  but 
unequal  statistical  differences.  The  distance  between 
the  200  mark  and  the  210  mark,  for  instance,  repre- 
sents a  movement  of  five  per  cent,  vertically  in  any 
portion  of  the  chart.  This  would  obviously  not  obtain 
if  the  difference  method  had  been  employed.  The 
latter  would  magnify  the  fluctuations  in  the  Italian 
price-level,  for  instance,  and  understate  those  in 
American  prices  by  comparison  with  intermediate 
curves.  The  ratio  scale  shows  plainly  that  in 
.America,  where  the  gold-  standard  was  maintained, 
price-level  changes  were  not  markedly  less  violent  than 
those  in  the  other  countries  generally. 

It  will  be  noted  that  in  the  United  States,  accord- 
ing to  Bradstreet's  calculations,  the  end  of  the  down- 
ward movement  in  prices,  which  dated  fro^m  the 
commencement  of  1920,  came  definitely  in  May  of 
last  year.  Since  then  there  has  been  a  marked  upward 
trend,  the  rise  during  last  month  alone  being  nearly 
V  per  cent.  The  Federal  Reserve  Board's  index- 
numbere,  while  differing  from  those  of  the  other 
authority  in  many  important  respects,  agree  with  them 
as  regards  the  upward  turn  in  prices,  particularly 
during  the  current  year.  When  we  find  that  the  price- 
level  in  this  country  and  in  Canada  has  not  exhibited 
the  same  upward  trend  during  the  current  year,  we 
are  in  a  position  to  understand  why  the  New  York- 
London  exchange  rose  to  witliin  IC  per  cent,  of  the  old 
parity,  and  why  the  value  of  the  Canadian  dollar  in 
New  York  gradually  jmproved  from  a  substantial  dis- 
count until  it  i-eached  the  parity.  The  price-levels  in 
the  other  European  countries  shown  do  not  reflect  the 
mo\'ement  in  .\merican  prices  during  the  same  period, 
with  the  exception  of  France,  Belgium  and  Italy.  In 
the  former,  prices  have  been  advancing  since  Februai-y 
■last,  and  on  turning  to  the  exchange  chart  we  find 
that  the  franc  began  to  depreciate  in  relation  to  sterling 
in  April  last,  and  has  been  falling  in  value  since  then. 
Previouslv  to  Febiiiaiy  last  prices  were  falling  in 
France  since  September  .1021 .  iind  this  movement  is 


reflected  in  a  fall  in  the  Paris  exchange  between 
November  1921  and  April  1922.  Going  further  back 
we  find  that  a  rise  in  the  French  price-level  between 
-lune  and  September  in  1921  was  followed  by  a  rise 
in  the  Paris  exchange  during  the  period  July-Novem- 
ber. Tlie  similarity  between  the  price-curves  of 
France,  Belgiimi  and  Italy  explains  the  similarity  in 
the  movements  of  the  Paris,  Brussels,  and  Eome 
exchanges.  The  changes  in  direction  of  movement  of 
tlie  French  price-level  have  generally  preceded  those 
in  the  case  of  Belgium  and  Italy,  but  this  feature  does 
not  appear  in  the  exchange  movements.  It  will  be 
observed  that  the  Norwegian  price-curve  repeats  the 
major  changes  in  the  price-levels  of  "  Allied  "  coun- 
tries, and  a  similar  con-espondence  may  be  seen 
between  the  Christiania  exchaiige  and  those  of  Allied 
centres.  The  correspondence  between  price-level 
changes  and  excliange  movements  is  perhaps  best  illus- 
trated by  a  comparison  of  the  Danish  price-cui-ve  with 
the  Copenhagen  exchange  curve.  Thus,  prices  in 
Denmark  fell  very  rapidly  in  comparison  with  prices 
in  the  United  Kingdom  during  the  period  October  1920- 
January  1921,  and  this  movement  is  reflected  in  a 
sharp  appreciation  of  the  Danish  krone  during  the 
period  November  1920- January  1921.  After  the  latter 
month  prices  fell  much  more  rapidly  in  this  country 
until  July  1921,  and  we  find  a  corresponding 
reactionary  movement  in  the  Copenhagen  exchange 
during  the  same  period.  Between  July  and  October 
of  last  year  the  Danish  price-level  showed  another 
sharp  decline,  and  turning  to  the  exchange  curve,  we 
find  that  the  movement  synchronises  with  an  abrupt 
fall  in  the  Copenhagen  exchange.  After  October  1921 
prices  in  Denmark  exhibit  no  marked  tendency  in  re- 
lation to  our  price-level,  and  this  feature  is  reflected 
in  a  comparative  stability  of  the  exchange  since  then. 
Looking  more  closely  into  this  later  period  we  even 
find  that  incidental  rises  in  the  Danish  price-level  in 
November  1921  and  February  1922  are  reflected  by 
the  exchange  curve. 

While  thus  emphasising  the  connection  between 
movements  in  the  exchanges  and  in  price-levels,  it 
must  be  observed  that  too  much  must  not  be  expected 
from  a  comparison  of  the  nature,  of  that  made  in  the 
foreguig  discussion,  since,  owing  to  differences  in  the 
systems  of  compilation,  the  index-numbers  for  the 
different  countries  are  not  closely  comparable.  The 
results  yielded,  however,  from  even  a  loose  comparison 
such  as  that  above  carried  out,  show  the  importance 
of  keeping  informed  as  to  the  general  course  of  com- 
modity prices  at  home  and  abroad.  As  already  men- 
tioned, apart  from  their  usefulness  in  enabling  the 
observer  to  form  a  better  estimate  as  to  exchange  move- 
ments, they  are  also  important  in  depicting  tbe  major 
changes  in  general  business  conditions — indeed,  this 
constitutes  one  of  the  primary  functions  of  index- 
numbers  of  commodity  prices.  The  great  trade  de- 
pression that  has  intervened  since  the  Armistice  seems 
to  have  appeared  first  in  the  Far  East,  whence  it  spread 
to  the  United  States  and,  later,  to  other  countries.  In 
conformity  with  this  irder  of  events  the  international 
fall  in  prices  commenced  in  Japan,  and  the  next 
country  to  be  affected  was  America.  Similarly  we 
find  that  the  reaction  after  the  depression  was  first 
shown  by  the  Japanese  price-level  and  then  by  prices 
in  America.  The  reaction  in  Japan,  however,  was  not 
long-lived,  as  may  be  seen  in  the  chart,  while  prices 
in  the  more  stable  European  countries  have  followed 
the  later  course  of  those  in  America  only  in  a  hesitating 
manner.  This  latter  phase  forms  one  of  many 
evidences  towards  the  conclusion  that  the  world  would 
now  be  on  a  definite  upward  turn  of  the  business  cycle 
were  it  not  for  some  powerful  distm^bing  factor.  For 
this  factor  we  need  look  no  further  than  the  financial 
chaos  which  now  prevails  over  an  area  of  such  great 
importance  in  the  world's  commerce  as  that  embraced 
bv  the  inflationist  countries  of  the  Continent. 
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CHART  OF  INTERNATIONAL  PRICE   LEVEL  MOVEMENTS   (OCT.   1920— OCT,   1922). 

Drawn  on  the  Ratio  Scale. 


.1920- 


-192  1- 


-1922- 
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CHART  OF  FOREIGN  EXCHANGE  VALUES  OF  THE  £  STERLING 
(OCTOBER   1920- OCTOBER   1922). 
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BANK  PROFITS  AND  SHARE  PRICES. 


The  conditions  governing  the.  revenues  and  expendi- 
ture of  banking  enterprise  have  been  veiy  dynamic 
in  recent  years.  In  1920  the  cost  of  living  bonuses 
made  a  very  serious  addition  to  the  salary  bill. 
JJffice  material  and  equipment  prices  were  at  their 
"  peak,"  and  the  cost  of  structural  repairs  and  addi- 
tions \vas  exorbitant.  In  the  intei-val  all  these  items 
of  exj^enditure  have  been  scaled  down  to  a  minimum. 
Further,  the  deposit  rate  has  been  reduced  from  four 
and  a-ha.lf  per  cent,  to  one  per  cent.,  representing  a 
fall  of  nearh-  80  per  cent,  under  this  head.  The 
expenditure  on  deposit  interest  has  probably  been  even 
greater,  because  with  the  lower  interest  obtainable 
hclders  of  fixed  deposits  have' tended  to  re-employ  their 
balances  in  more  remunerative  channels,  thus  trans- 
ferring their  funds  into  hands  which  hold  them  on 
current  account.  In  addition,  the  necessity  has  passed 
for  making  heavy  allocations  out  of  profits  against 
depreciation  of  Gilt-edge  investments,  an  item  which 
was  of  importance  .during  the  boom  jaeriod.  Indeed, 
the  investment  reserves  then  created  are  now  not 
required  and  are  available  for  transfer  to  general 
resei-ve,  thus  reducing  the  necessity  for  allocation  under 
this  head. 

Substantial  as  has  been  the  reduction  in  expendi- 
ture and  necessary  allocations  it  is  not  quite  certain 
that  it  counterbalances  the  fall  which  has  occurred  in 
gi-oss  revenue.  In  the  initial  stages  of  the  trade 
depression,  traders  and  industrialists,  in  their  endeavour 
to  hold  stocks  over  a.  falling  majket,  endeavoured  to 
maintain  their  liquidity  by  new  caj^ital  issues.  For  a 
time  the  form  used  was  that  of  short  term  notes,  and 
this  method,  having  failed,  gave  place  to  the  more 
burdensome  long-term  prior  charge.  As  even  this  did 
not  prove  sufficiently  attractive  to  the  investing  public, 
the  bulk  of  the  new  financing  had  to  be  sought  from  the 
banks. 


The  heavy  demand  meant  a  correspondingly  high 
rate  of  interest  for  the  banks,  the  rate,  of  course,  vary- 
ing with  the  status  of  the  loan.  As  stocks  gradually 
became  liquidated  the  necessity  for  borrowing  declined 
and  the  uncertainty  of  the  outlook  pr-evented  any  strong 
revival  in  conmiitments.  The  banks  found  it  in- 
creasingly difficult  to  find  suitable  employment  for 
their  funds,  and  had  to  gi'adually  reduce  their  interest 
chaiges.  Thus  the  rate  on  tliree  months  fine  bills, 
which  was  as  high  as  6}  per  cent^  in  February,  1921, 
had  fallen  to  3^  per  cent,  in  the  present  month.  The 
British  banks  had  fortunately  a  channel  of  employment, 
existing  in  few  countries,  for  their  surplus  funds. 
Treasury  bills  and  bonds  on  tap  and  short-term  Govern- 
ment securities,  such  as  Exchequer  and  National  War 
Bonds,  were  purchased  in  increasingly  large  amounts, 
but  the  dema.nd  gra<:lually  brovight  the  yield  down  to 
very  low  levels.  Thus  three  months  Treasury  bills 
could  be  obtained  at  a  discount  of  six  per  cent,  in 
April,  1921,  l)ut  the  rate  had  receded  to  2i  per  cent, 
towai'ds  the  end  of  tlie  cun-ent  month,  i.e.,  the  yield 
fell  in  the  inten'al  from  £6  8s.  per  cent,  per  annum  to 
€2  lis.  percent,  per  annum. 

It  is  not  quite  certain  then  how  the  margin  between 
receipts  and  expenses  has  changed.  Even  if  the 
earning  capacity  of  the  home  banks  has  been  impaired, 
the  dividend  equalisation  policy  adopted  by  most  of 
them  ni.akes  for  a  comparatively  certain  return.  After 
weathering  the  'unprecedented  crisis  of  the  past  few 
years  there  can  be  little  question  as  to  the  stability  of 
the  British  institutions.  There  may  be  still  some  weak 
spots  among  the  smaller  undertakings,  but  their  shares, 
being  privately  held,  have  no  interest  for  the  investor. 
The  issues  of  the  home  banks,  and  the  leading  overseas 
houses,  possess  a  higher  status  than  many  of  the  best 
industrial  debentures,  and  their  quotations  have 
followed  the  trend  of  Gilt-edge  prices. 


Bank  Shares :  Dividends,  Prices  and  Yields. 
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-'i 

S 

16 

■S 

6} 

98/6 

6/18/0 

f 

6 

5  18     6 

Barclavs  *' A  "          

...     i 

4' 

5 

10 

5 

HS 

5i 

8 

7 

5     17 

Do.'    "B"           

...     1 

1 

7 

14 

7 

46;  6 

40;3 

54/3 

45;0 

52/7i 

5     6     5 

Lloyds  Bank              

5 

1 

8i 

16| 

8J 

51/9 

42/3 

60/0 

49/0 

58/6 

5  14     0 

I.«ndon  &  Liverjiool  Bank  of  Commerce 

...     10 

10 

14 

4 

H 

5i 

95/0 

7i 

H 

7 

5  14     3 

London  Countv  WestminsttT  &  Parr's 

...     20 

5 

10 

20 

10 

ISsi 

12} 

171 

l^iJ 

17U 
48,/lOJ 

5  13     1 

Do.                          do. 

...       1 

1 

6i 

12Jt 

ej 

43/3 

35,6 

51,0 

41,9 

5     2     S 

Ixjndon  Joint  Citj- &  Midland 
Do.                        do. 

...     12 
...       2J 

-'1 

9 

IS 
18 

9 
9 

7ft 

i^ 

88 

Hi 

W 

84 
9 

5     5  11 

4  17     3 

London  Merchant  Bank       

...     20 

10 

-i 

t; 

24 

5f^ 

58 

98/9 

4 

12  12     8 

Manchester  &  Liverpool  District    ... 

...     15 

3 

4 

18J 

H 

Ss'i 

7 

94 

74 

9 

5  14     3 

National  Bank           

...     00 

10 

Ij 

12 

6 

174 

15/5/3 

18,6/0 

16 

18 

G  13     4 

National  Provincial  &  Union 

...     25 

3i 

8 

16 

8 

SA 

6i 

108 

7 

94 

6  17  11 

Do.                          do. 

...     20 

i 

K 

16 

8 

9s5 

7* 

11 

8 

10} 

5  19     0 

Do.                        do. 

5 

5 

8 

16 

8 

15S 

14 

16} 

20j% 

6     4  11 

Provincial  of  Ireland  (old) 

...  100 

12J 

1) 

13i 

6 

19/4/0 

lS/2/9 

20/5 

15i 

19,14/0 

8     5     1 

Do.            do.        (new) 

...     20 

10 

(> 

13i 

6 

15i 

15J 

15 

15} 

8  18     « 

Williams  Deacon's  "  A  " 

5 

1 

K 

I2I 

6 

36/3 

31/Oi 

45/9 

37/3 

•>! 

5  11     1 

Do.                "B"     

...       1 

1 

f. 

12J 

6>- 

40/9 

33/0 

49/6 

39/9 

2,^ 

6     2     7 

DISCOUNT  COMPANIES— 

Alexanders  Discoimt  Co.  (Ord.) 

...     10 

5 

n 

17-85 

7J 

104 

SJ 

124 

10 

13 

6     17 

National  Discoimt  Co.  "  A  "  ((/)     ... 
Do.                  '•  B  "  id)     ... 

...       2} 
...       7i 

ii; 

t^i 

16j 

6j 

( 95,'0 
1    7p 

86/3 

48 

7} 

9  13  0 
5     3     2 

Union  Discount  C<).  of  London 

...    lo' 

5 

7 

ni-28 

74 

,    lU 

m 

n| 

lis 

15i 

6     7     7 

OVEnSEAS  BASKS— 

Agiicultural  Bank  of  Egypt  (Ord.) 

5 

5 

— 

s 

— 

97/6 

73,9 

it. 

86/3 

ct 

7  12     5 

Anf.'lo-South  American  Bank 

...     10 

5 

6 

15(c) 

6 

94 

n 

9 

7}S 

.    H 

6     9     1 

BaiLk  of  British  \V(*t  Africa 

...      10 

4 

3 

6 

(«) 

54 

■li 

fi 

83/9 

44 

5     6     4 

Bank  of  New  South  Wales 

...     20 

20 

5(f) 

10 

6(e) 

32i 

244 

38 

31i 

34 

5  17     8 

Bank  of  Victoria  (Ord.)        

...     10 

5 

H 

9(c) 

(e) 

5A 

4J 

6 

98/9 

5J 

7  16     6 

British  Bank  for  Foreign  Trade     ... 

...       1 

1 

5 

15  6 

1011 

15;9 

10/0 

} 

6  13     4 

British  Overseas  Bank  ("  A  "  Ord.) 

5 

5 

3 

6 

3 

5?a 

H 

H 

93/9    ' 

68 

5  11     7 

chartered  Bank  of  India,  Australia  &  Ch 

na      5 

5 

7» 

20i» 

7» 

16 

13 

18i 

14J 

184 

6  11     9» 

Colonial  Bank  "  A '•             

..     20 

e 

5 

9 

4 

H 

6 

«A 

5} 

6} 

8     G  11 

Eastern  Bank     '       

...     10 

5 

4 

9 

4 

5 '3 

4 

m 

90/0 

64 

8  11     5 

English,  Scottish  &  Australian  Bank 

...     25 

l-'i 

5» 

10(C)» 

(0 

18J 

14 

23 

18 

24 

5     4     »• 

Imperial  Bank  of  Persia      

...       6i 

6i 

2,V 

«iV 

2^" 

..Op 

4 

17 

c  i 

96/0 

<i4 

6     8     0» 

London  &  Brazilian 

..     20 

10 

14 

5 

23} 

17 

18 

6  11     6 

Mercantile  Bank  of  India  "  A  "     ... 

...     25 

12i 

8 

16 

8 

24 

22 

28 

21 

27 

7     5     5 

Do.                do.           "B"     ... 

..     25 

12J 

S 

16 

8 

24 

22 

28 

21 

27 

7     5     5 

Do.                 do.            "C"      ... 

..       5 

5 

8 

16 

8 

10: 

9 

12 

s 

11 

6  14     9 

National  Bank  of  Australasia  (Ord.) 

..       8 

5 

5 

10 

5 

6 

J  ^ 

m 

6 

7}.xd 

6     9     0 

National  Bank  of  India        

..     25 

12i 

lO" 

20» 

10 

40 

3^ 

45 

33 

% 

5  17     8» 

National  Bank  of  New  Zealand 

..       7i 

2J 

G« 

140 

(e) 

m 

54 

6 

6 

5  12     0" 

Standard  Bank  of  South  Africa     ... 

..     20 

5 

7 

16J 

(<■) 

11 

9A 

12 

1(1 

Hi 

6  19     0 

Union  Bank  of  .\nstralia     

..     15 

5 

H' 

150 

(<•) 

12 

lOJ 

13H 

11} 

13} 

5     9     l" 

e  Tax  free,  t  Maximum.  t  Including  bonuses. 

(a)  On  the  assumption  that  where  an  interim  dividend  is  the  last  declared  the  final  distribution  will  be  identical  with  that  of  the  preceding  year ;  in  other 
rosos  the  rield  is  based  on  the  total  distribution  in  respect  of  191'!.  {^)  Actual,  (c)  Year  to  Juue  30,  1922.  (rf>  Aft^r  reorganisation  of  capital  Siuictioned  on 
July  IS,  1922.    (0  Interim  distribution  not  vet  due. 
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ITALO-BELGIAN 
BANK. 

(Banque  Italo-Belge,  Soclete  Anonyme.) 


Capital  Subscribed  and  Paid 
Reserve  Funds 


Frs.  50,000,000 
Frs.  24,373,739 


Head  Office : 

ANTWERP. 

London  Office  : 

50  OLD  BROAD  STREET,  E.G.  2. 

Branches : 

FRANCE— Paris. 

ARGENTINE— Buenos  Ayres. 

URUGUAY— Montevideo.       CHILI— Valparaiso. 

BRAZIL — Sao  Paulo,  Rio   de  Janeiro,  Santos,  Campinas. 

Correspondents  in  all  the  Principal  Places  in 
South  America. 

The  Bank  transacts  every  description  of  Banking 
Business.  Bills  and  Documentary  Bills  negotiated, 
advanced  upon,  or  sent  for  collection.  Drafts 
and  Letters  of  Credit  issued  and  Cable  and  Mail 
Transfers  effected  on  Branches  and  Correspondents. 
Documentary  Credits  opened  or  confirmed.  Sale 
and  Purchase  of  Stocks  and  Shares  undertaken. 
Coupons  and  Drawn  Bonds  collected  and  negotiated. 

Telegrams :  "  Itabelban,  Stock,  London." 
Telephone:  London  WaU  1157,1158. 


CASSA  DI  SCONTO 
E  DI  RISPARMIO 

SOCIETE    ANONYME. 


Established  1887 


Paid-up  Capital   Frs.  9,000,000 

(gold  value). 

Reserves,  over   Frs.  1,600,000 

(gold  value). 
HE.A.D  OFFICE: 

ALEXANDRIA  (Egypt) 

Branches :    Damanhour,     Mehalla-Kebir,    Zagazig. 

Banking  and  Foreign  Exchange  Busi- 
ness transacted  of  every  description. 

ON  CURRENT  ACCOUNT  interest 

is  allowed  at  3  per  cent,  per  annum  on 

Daily  Balances. 

Savings  Bank  Department. 

Correspondents  in  all  important  Com- 
mercial centres  throughout  the  world. 


Men  who  find  ordinary 
winter-weight  Day  and 
Nightwear  fabrics 
*'5todgy  *'  and  irritant 
will  be  deliohted  with 
the  soft,  light,  yet  am- 
ply protective  texture 
of  "  Viyella."  Ask 
y/our  Shirtmaker  about 
it 


(( 


are  no 
'vintage  years 
in    'X)i^ella  — 


99 


says      Sir      Dayne     Knight  ware, 

THE    'Viyella'    nametab    in    a    Shirt  to-day 
stands     for     exactly     the     same     luxurious 
comtort,     distinctive     smaitness,     and     good 
service    as    it    did    two,    ten    or    thirty    years    ago. 
It    will    mean    just    the    same    that    time    hence — 
for  '  Viyella  '  quality  never  varies. 

"  And  beyond  one's  own  conSdence  in  a  '  Viyella '  Shirt 
there's  always  the  'Viyella'  guarantee — Replaced  tree 
should  it  shrink,  fade,  or  fail  to  satisfy  for  any  reasonable  fault." 


** 


99 


CRegd] 


MyeU 

FINE  TWILL  FLANNEL 

Shirts 


J  Ready-to-wear  in  plain  cream  and  I 
■  various  smart  new  stripes.  From  all  ; 
i   first-class  Hosiers  and  Shirtmakers.    I 


In  Standard 
Weight 
'■  Viyella" 


10/6 


Yoa  can  also  obtain 
"  Viyella  "  Q  O  tC 
Pyjamas  at    O^/O 


Heavier     weights     and     special 
measures  at  a  slight  extra  charge. 


If  any  cUfficuUy  obtainine  lUease  write  for  patterns  to : — 


Wm.  SoUins  dt  Co.,  Ltd.   (Trade 

only,)  176  Viyella  Bouse,  Newgate  St., 

London,  E.C.  1, 
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BANKING  IN  ALLIED  COUNTRIES. 


POLICY  OF   GRADUAL  DEFLATION.     REPARATIONS  PROBLEM. 

Though  the  ;ivb\yed  jMilk-y  of  the  eential  banks  in 
France,  Belgium,  and  Italy  is  to  re-establish  the  gold 
standard,  there  has  been  no  attempt  at  rapid  deflation 
in  those  countries.  What  deflation  has  occurred  has 
been  natural  and  has  not  resulted  from  deliberate  re- 
striction of  credits.  The  official  rate  of  discount  has 
fallen  in  each  case,  but  the  movement  has  followed 
market  movements,  and  has,  therefore,  be«n  sympto- 
matic, rather  than  in  control,  of  general  conditions. 
The  following  table  shows  the  official  discoimt  rates  in 
France,  Belgium,  and  Italy  during  the  past  three 
vears  and  in  1914  :  — 


ITALIAN  FINANCIAL  CRISIS. 


1914 

.July  1 

Bank  of  France    6,051 

B.-lprium  ...       985 

Italian  Banks  of 

Issue  ...    ],6»3 


Official  Bates  of  Discoii  iit  of  A  lliecl  Con  niries.  Pre-war  and  Post-  War. 
1914  1920     1920     1921      1921     1922     1922     1922 
.July  1  Jan.  1  July  1  Jan.  1  July  1  .Jan.  1  .July  1  Nov.  11 
France     ...    "SJ       5  6  6  6  0  .5  5 

Belgium  ...     4         3 J         oj         5^         .">  5  4i         4J 

Italy        ...     5         5  G  (>  6  (j  6  5| 

It  will  be  seen  that  in  France  the  rate  lias  fallen 
from  a  "peak  "  of  six  per  cent,  to  five  per  cent.,  in 
Belgium  from  five  and  a-half  per  cent,  to  four  and 
a-half  per  cent.,  and  in  Italy  from  six  per  cent,  to 
five  and  a-half  per  cent.  These  compare  with  reduc- 
tions in  the  Bank  of  England  rate  from  a  peak  of 
seven  per  cent,  to'  three  per  cent.  How  little  has 
been  the  measure  of  deflation  as  measured  Ijy  the 
volume  of  purchasing  media  may  be  judged  from  the 
following  table  of  note  issues:  — 

Note  CimUation  of  Allied  Conntries. 

(OOO's  omitted.) 

1920       19':0       1921       1921       1922       1922       1922 

,7an.  1    Julv  1    Jan.  1  July  1    Jan.  1    July  1  Nov.  11 

37,660    37,762    37,901    37,i22    36,487    36,039    36,914 

4,763      5,284      6,119      6,110      6,289      6,228      6,627 

12.691    13.S27    15,430    13,927    11.S17    12,932  13,987'' 
»  Sept.  30.  1922. 

In  each  case  thez'e  has  been  a  reduction  from  the 
"peak  "  figures,  but  it  has  been  very  slight,  while  the 
recent  tendency  has  been  up^vard. 

During  1921  the  foreign  exchange  value  of  the 
.\llied  currencies  steadily  impioved,  as  a  result  of 
stabler  internal  conditions  and  the  cheaper  rates  at 
which  imports  could  be  obtained.  In  192'2  the  trend 
has  been  reversed,  mainly  on  account  of  the  diffi- 
culttes  in  enforcing  reparations  payments  fiom 
Germany,  but  more  (lirectly  through  the  receding  pro- 
spects of  the  Ministers  of  Finance  being  able  to 
balance  their  Budgets.  The  following  table  shows  the 
course  of  exchange  rates  with  sterling  for  the  franc 
and  the  lira  during  the  past  three  years:  — 

Sterling  Rate  of  Exchange  for  Allied  (S'urrencies. 

1914     1920     1920     1921     1921     1922     1922     1922 

July  1  Jan.  1  July  1  Jan.  1  Julv  1  -Jan.  1  Julyl  Nov.17 

France  ...  25-14    40-95    47-10     60-50  46-57    52-32    52-65     63-75 

Belgium      25-36    40-45    44-82     57-65  46-82    55-05    55-42     68-42 

Italy      ...  25-26    50- 12    65-37   102-87  75-87    98-75  9400     95-75 

In  France  during  1921  it  has  been  calculated  by 
the  Confederation  Generale  de  la  Production  Fran(^aise 
that  the  greater  part  of  the  industries  were  working 
at  only  half  capacity,  and  many  of  them  at  only  one- 
third  or  a  quarter.  Despite  this,  new  industrial 
securities  offered  to  the  public  during  the  year  exceeded 
39  milliard  francs,  in  addition  to  3-5  milliards  for 
emissions  by  the  Government,  public  bodies,  and  rail- 
ways. With  improved  revenue  for  the  year  the 
Treasury  was  able  to  repay  to  the  Bank  of  France 
2  milliard  francs.  Considering  the  general  circum- 
stances industry  was  well  maintained,  and  in  some 
cases  made  substantial  progress.  The  banks  played 
a  vital  role  in  maintaining  industrial  liquidity.  .\s 
already  stated,  no  restriction  of  credits  was  enforced. 
All  legitimate  demands  were  met  and,  in  addition  to 
short-term  credit  accommodation,  many  of  the  bigger 
institutions  took  leading  parts  in  direct  participation 
in  industrial  reconstruction.  The  banks  operating  in 
the  Paris  district  recorded  on  the  whole  an  increase 
in  business  during  1921.  Business  in  the  maritime 
districts   was    not   so   satisfactoi-y.      Tn    the   industrial 


centres  of  the  north  and  east  the  trafle  reaction 
was  felt  at  its  heaviest,  and  was  naturally  reflected 
in  a  scaling  down  of  banking  business.  In  the 
vine-gi-owing  districts  the  difiiculties  of  1920  were 
intensified  in  1921.  Thus  Champagne  wine,  which 
had  an  average  pre-War  annual  output  of  40  million 
bottles,  was  reduced  to  24  million  bottles  in  1920  and 
12  million  bottles  in  1921.  The  Midi  area  partly 
counterbalanced  by  its  increased  production  the 
slump  in  Bordeaux,  Burgundy,  and  Champagne,  but, 
on  the  whole,  wine  credits  formed  an  unsatisfactory 
source  of  revenue  to  the  banks.  In  Lyons,  the  centre 
of  the  silk  industry  and  a  strategic  point  in  the  French 
hanking  organisation,  there  was  a  decided  shrinkage 
in  business  during  1921.  In  spite  of  the  '  general 
reaction  in  international  trade,  the  French  banks 
during  ihe  past  two  years  seemed  to  have  dovetailed 
their  organisation  more  closely  with  that  of  other 
countries,  particularly  the  United  States  and  the  South 
American  Republics.  Practically  every  credit  institu- 
tion in  France  showed  decreased  gross  profits  for  1921, 
and,  despite  reduced  expenses,  also  decreased  net 
profits ;  but  dividends  were  not  lowered  to  an  extent 
corresponding  to  the  drop  in  profits.  During  the 
current  year  there  has  been  reported  an  increased 
turnover  in  business,  but  with  a  smaller  profit  margin. 
The  physical  volume  of  trade  has  shown  an  improve- 
ment, as  also'  has  employment.  Banking  business  for 
1922  will  be  on  a  stabler  basis  than  in  previous  years, 
but  it  is  doubtful  if  its  earning  capacity  will  be  main- 
tained  at  the  19'/1  levels. 

As  has  been  already  mentioned,  the  trade  depres- 
sion was  slow  to  make  itself  felt  in  Italy,  which  is  not 
an  important  raw  material  producer.  Indeed,  the 
cheaper  prices  of  imports  were  a  distinct  advantage. 
Producers  for  domestic  markets  received  a  heavy  blow 
in  1921.  however,  through  the  dumping  tactics  of 
neighbouring  countries;  with  depreciated  currencies. 
What  was  still  more  severe  was  the  financial  crisis 
projected  by  the  failure,  towards  the  close  of  the  year, 
of  the  Banca  Italiana  di  Sconto.  It  had  locked  up 
its  own  capital  and  a  considerable  block  of  its  clients' 
funds  in  industrial  concerns,  chief  among  which  was 
the  .Ansaldo  armament  group.  A  serious  run  on  the 
bank  having  been  commenced,  the  assistance  of  other 
leading  institutions  was  sought,  but  the  proposed  con- 
sortium broke  down  and  the  Government  had  to  grant 
a  moratorium.  In  the  final  scheme  of  liquidation  it 
was  shovyn  that  the  assets  stood  at  4,929  million  lire, 
against  -5.917  million  lire  liabilities,  leaving  a  net 
deficit  of  1,000  million  lire  after  writing  off  the  total 
capital  and  reserves,  and  apart  from  the  fact  that  more 
than  half  the  assets  were  "frozen"  credits.  The 
place  of  the  Banca  Italiana  "di  Sconto  has  been  taken 
by  a  new  institution,  the  Banca  Nazionale  di  Credito. 
with  a  capital  of  ^o(}  million  lire.  The  general  public 
behaved  with  commendable  restraint,  but  though  the 
other  banks  had  not  to  face  a  panic,  they  had  to  take 
the  precaution  of  maintaining  abnormal  liquidity, 
which  reacted  on  profits.  But  for  this  the  earnings, of 
the  banks  would  have  been  greater  than  they  were  in 
1921.  With  the  passing  of  the  crisis  they  have  sur- 
vived stionger  than  ever. 

In  Belgium,  as  in  France,  the  monetary  position 
has  been  dominated  by  the  conditions  of  the  Govern- 
ment finances.  Fortunately,  some  effort  has  been 
made  to  reduce  the  State  liabilities  to  the  central  bank, 
but  the  outstanding  item  in  the  balance  sheet  of  the 
National  Bank  of  Belgium  is  the  State  debt  of  .5, -500 
million  francs.  This  was  incurred  bv  the  redemption 
of  6,000  million  German  marks,  which  had  during  the 
War  been  put  into  forced  circulation  in  Belgium. 
Under  recent  developments  there  does  not  seem  any 
early  possibility  of  a  repatriation  of  these  mark  assets 
at  gold  value. 
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BANKING  IN  GERMANY  AND  AUSTRIA. 

INFLATION   AND   ARTIFICIAL  PROSPERITY.    REAL   EARNING  CAPACITY  DWINDLING. 


German  banking  conditions  during  the  past  few  years 
have  teen  characterised  by  the  boom  conditions  which 
are  always  associated  witli  periods  of  inflation, 
fiidiistrj-  has  enjoye<l  an  artificial  prosiTcrity  and  un- 
employment has  been  at  remarkajily  low  levels.  An 
interesting  indication  as  to  the  trend  of  real  production, 
however,  is  shown  in  the  I'etums  of  "the  Ehenish- 
Westfalian  coalfields,  where,  though  the  nimiter  of 
miners  was  forty-six  per  cent,  higher  in  1921 
than  in  1913,  the  output  was  twenty-two  per 
cent,  lower.  Agincultural  production  is  also  below 
the     pre-War     stajidard.  The     swollen     nominal 

profits  of  the  various  public  companies  has  led 
to  a  very  strong  campaign  of  speculation,  the 
assistance  of  which  accounts  for  the  major  portion 
of  the  credits  gianted  by  city  banks.  How  balance- 
sheet  figures  have  been  swollen  may  be  judged  from  the 
table  at  the  foot  of  the  pa.ge,  giving  condensed  balance- 
sheet  statements  for  the  four  "  D  "  banks.  Total 
resources  for  the  group  increased  from  .5,900  million 
marks  at  the  end  of  1913  to  105,000  million  marks 
at  the  close  of  1921,  a  growth  of  neaily  1,700  per 
cent.  No  difificultj'  has  been  experienced  in  maintain- 
ing the  liquidity  of  the  position,  because  of  the  vast 
augmentation  of  paper  currency.  During  1922  the 
degree  of  inflation  has  been  veiy  much  intensified.  The 
expansion  in  circulation  is  shown  in  the  accompanying 
table  of  the  Eeichsbank's  affaire. 

The  Reichsbank  note  circulation  increased  fiom  less 
than  a  million  marks  before  the  ^Yar  to  109  millions  at 
the  end  of  1921.  By  November  7  of  the  current  year 
it  had  risen  to  517  millions.  The  speculation  excesses 
in  foreign  exchange  forced  the  sterling  quotation  of  the 
mark  (par  =  20.5)  up  to  795  at  the  end  of  1921  and  to 
35,000  on  November  14.  Though  such  extreme 
fluctuations  might  be  expected  to  render  external  com- 
merce impossible,  tire  banks  have  continued  to 
establish  as  far  as  possible  new  links  with  foreign 
institutions.  A  Berlin  bank  for  foreign  trade  has  been 
estahlished  with  a  capital  of  250.000,000  marks  to  ex- 
ploit the  trade  and  industry  of  the  Austrian  Succession 
States.  The  Bayerische  Vereensbank  has  acquired  a 
share  in  the  control  of  Kux  Bloch  and  Company,  of 
Vienna.,  hitherto  controlled  by  Mendelssohn  and  Com- 
pany, of  Amsterdam  and  Berlin,  and  KlSnwort  Sons 
and  Company,  of  London,  and  has  also  obtained  an 
interest    in    Maatschappij    vooi'  Bank  en  Handelson- 


demeuingen,  of  .\msteixlani.  \n  interesting  develop- 
ment is  the  recent  application  for  membership  of  the 
Amsterdam  Stock  Excliange  by  the  Deutsche  Bank. 
The  largest  industrial  participation  of  recent  years  in 
Germany  was  the  acquisition  hi  1921  of  the  Deutsche 
Petroleum-.Aktien-Gesellschaft  by  the  Deutsche  Bank, 
the  latter  having  to  increase  its  capital  from  400  to 
800  million  marks  for  the  pui-pose.  The  petroleum 
company  transferred  its  other  industrial  investments 
and  participations  to  a  new  undertaking,  the  Deutsche 
Bergbau  .\ktien-Gesellschaft. 

As  in  Germany  the  banking  comnuuiity  of  Austria, 
has  enjoyed  during  recent  years  a  vast,  but  nominal 
increase  in  piosperity.  If  allowance  be  made  for  the 
unpreceilented  currency  inflation,  there  has  been  a 
decided  shrinkage  in  both  resources  and  earning  power. 
With  the  segregation  of  branches  in  the  Succession 
Sta.tes  and  the  dwindling  importance  of  Vienna  as  a 
financial  centre,  the  weight  and  influence  of  the 
Austrian  banks  have  declined  to  very  low  levels.  Many 
of  the  banks  have  had  tO'  introduce  foreign  capital  to 
strengthen  their  position.  The  Anglo-Osterreichische 
and  the  Laender  banks  were  practically  taken  over  by 
their  foreign  creditors,  the  former  becoming  a  British 
institution  under  the  aegis  of  the  Bank  of  England,  and 
the  Laender  being  acquired  by  French,  assisted  by 
British,   interests. 


Austria. 

( 'irculation 

Bank 

Ster.  Rate 

Kronen. 

Rate        1 

it  Exchange 

,Tuly  1,   1914      .. 

2,325,144* 

4 

24 

.Jan.   1,   1922      .. 

174,114,747 

() 

n,2.-)0 

Oct.   31.   1922     .. 

.      2,970,91fi.fl07 

9 

317,.5(Kn 

*  Au.stn 

-Hungary. 

+  Xovember 

21. 

On  .July  -.^9,  1922,  a  law  was  passed  by  the  Austrian 
Government,  creating  a  ne\A'  bank  of  issue  to'  replace 
the  Austrian  section  of  the  Austro-Hungarian  Bank  in 
liquidation.  The  paid-up  capital  is  to  be  60,000,000 
Swiss  francs,  in  which  all  the  leading  Viennese  banks 
have  promised  to  j)articipate.  Itls  intended  that  the 
old  cun-ency  will  be  completely  redeemed  at  rates  to 
be  settled  later.  The  Government  w  ill  not  have  power 
to  issue  notes,  nor  will  it  be  allowed  to  boiTow  from 
the  Bank,  except  by  depositing  100  per  cent.  "  cover  " 
of  gold  or  foreign  bills. 


R 

fichshank  Slatenifnts  and  Exchange 

Rate. 

(000'.s 

omitted,  for  money 

Hems.)  ■ 

Trea-surv  and 

Loans  and 

Sterling  Rat© 

Gold  &  Silver. 

Other  Notes. 

Discounts,  cSic.     ( 

'irculation 

Deposits. 

Bank 

of  Exchange 

Marks. 

Marks. 

Marks. 

Marks. 

■    Marks. 

Rat<>. 

Marks. 

•July  1, 

1914 

1,691 

105 

801 

1,890 

943 

4 

20-5 

•Jan.  1, 

1920 

1.010 

11,027 

41,754 

35,698 

17,071 

5 

187-0 

July  1, 

1920 

1,094 

17,2.53 

50,962 

.53,975 

23,413 

5 

1490 

Jan.   1, 

1921 

1,097 

23,418 

60,638 

(i8,805 

22,327 

5 

261-0 

July  1, 

1921 

1.102 

10,486 

(>4,562 

71,986 

11,112 

5 

279-0 

•Tan.   I, 

1922 

1,004 

6,216 

117,052 

108.995 

21,789 

.5 

795-0 

Xov.  7 

1922 

1.071 

49,122 

51.5,601 
♦  November  21. 

517,036 

140,649 

10* 

27,500* 

Condensed  End-nj-Yeur  Balance  Sheets  of  the  Four  Lcadinij  Ci'midi) 
(fni(— 100,000,000  Marks.) 


Ranks 


f 
1921 

apital  and 

Reserves. 

1920     1913 

-Dep 
1921 

osit.s, 
1920 

&c.— 
1913 

1921 

-Cash. 
1920 

1913 

fjoans 
-  Discounts, 
1921      1920 

&c.-, 
1913 

Total 

Resources. 

1921     1920     1913 

Deutsche 

...      0-9 

0-8 

0-3 

39-2 

22- 1 

1-9 

5-3 

2-40 

0-20 

.34-8 

20-50 

200 

40-1 

22-9        2-2 

Disconto 

...       0-4 

0-3 

0-2 

22-7 

12-5 

10 

5-9 

2-20 

010 

17-2 

10-60 

110 

23- 1 

12-8        1-2 

Darmstadt^r  ... 

1-1 

0-3 

0-2 

20-2 

6-1 

0-8 

1-4 

0-44 

0-05 

19-9 

5-96 

0-95 

21-3 

6-4        10 

Dresdner 

...       0-9 

0-3 

0-3 

19-7 

11-9 

1-2 

3-6 

1-60 

0-10 

17-0 

10-60 

1-40 

20-6 

12-2        1-5 

3-3 

I-'? 

1-0 

101-8 

52-6 

4-9 

16-2 

6-64 

0-45 

88-9 

47-66 

5-45 

105-1 

54-3        5-9 
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UNITED  STATES  BANKS. 


The  hopes  so  confidently  maintained  a  year  ago  in 
America  that  1922  would  see  the  backward  swing  of 
the  business  pendulum  have  fallen  far  short  of  com- 
plete realisation.  The  series  of  disastrous  strikes  that 
have  intervened  in  some  of  the  pivotal  industries  during 
the  year  has  been  widely  blamed  for  the  delayed  re- 
covery in  trade,  but  it  must  now-  be  admitted  that  e^'en 
with  tranquil  labour  conditions  the  countiy  would  not 
have  experienced  a  revival  in  business  to  anything  like 
the  extent  looked  for.  The  real  cause  of  the  slowness 
in  recovery  is  unquestionably  the  spi'ead  of  financial 
anarchy  in  Middle  Em-opean  countries,  which  forms  a 
persistent  and  powerful  disturbing  factor  in  inter- 
national trade,  and  strikes  at  prosperity  in  the  United 
States  hardly  less  than  in  this  country.  It  is  fre- 
quently asserted  by  Americans  that  the  maintenance 
of  tlieir  foreign  trade  is  of  no  gi'eat  moment  to  them, 
since  it  fomis  only  a  small  part  of  their  total  ti-atle, 
but  the  course  of  business  conditions  in  America  during 
the  current  year  should  comdnce  them  of  the  fallacy 
of  this  statement.  A  decUne  in  America's  export 
trade  would  reduce  the  pm-chasing  power  of  the  farm- 
ing section  of  the  community,  and  thus  diminish  the 
home  demand  for  American  manufactm^ed  articles. 
While  the  year  has  not  brought  the  hoped  for  degree 
of  prosperity,  it  has,  how-ever,  seen  the  end  of  the 
downward  cm've  of  the  business  cycle  in  America,  and 
an  undoubted  improvement  has  appeared  in  many 
branches  of  manufacturing.  The  same  cannot  be  said 
of  the  agricultural  industry,  in  which  the  depression 
has,  on  the  whole,  deepened,  but  with  this  season's 
good  harvests,  excluding  the  cotton  crop,  brighter  pro- 
spects are  in  store  here  also.  Apart  from  general  busi- 
ness conditions,  the  leading  features  of  the  year  ai'e  a 
well-marked  advance  in  the  general  level  of  commodity 
prices,  easing  of  both  long  and  short  term  money 
rates,  improvement  in  the  Stock  and  Bond  markets, 
and  a  large  absorption  of  foreign  securities  on  the 
part  of  investors.  There  remains  to  be  mentioned 
the  continued  influx  of  gold  into  the  countiy.  This 
movement,  though  not  on  so  large  a  scale  as  during 
the  previous  year,  was  yet  large  enough  to  swell  enor- 
mously the  banks'  gold  resenes.  These  are  now  so 
high  as  to  constitute  a  serious  embarrassment  to  the 
banking  authorities.  Indeed,  we  may  strongly  sus- 
pect that  the  marked  advance  in  the  price-level  is  as 
much  an  inflationary  movement,  due  to  the  increased 
lending  power  of  the  banks,  as  it  is  an  outcome  of 
the  improvement  in  certain  hues  of  trade. 

The  progress  of  events  during  the  3'ear,  as  outlined 
in  the  foregoing  paragraph,  is  reflected  in  the  state- 
ments of  American  banks,  particularlv  those  of  recent 
months.  In  the  earlier  part  of  the  year  the  general 
trend  of  movements,  with  a  few  important  exceptions, 
showed  no  marked  change  from  that  .of  1921.  Ex- 
amination of  the  combined  weekly  statements  of  the 
twelve  Federal  Reserve  Banks  shows  that  the  cash 
reserves  continued  to  mount  up,  though  at  a  slower 
rate  than  in  1921 ;  discounts  were  still  being  reduced ; 
the  note  circulation  continued  to  decline;  and  deposits, 
which  had  already  begun  to  expand  again  towards  the 
closing  months  of  1921,  maintained  a  steady  upw-ard 
trend  during  1922.  An  important  change,  however, 
and  one  with  which  we  are  familiar  in  this  countiy, 
was  a  large  expansion  in  the  longer- tei-m  investments. 
This  movement  was  caused  by  the  necessity  for  find- 
ing employment  for  an  ever-increasing  supply  of  funds 
in  face  of  a  diminishing  demand  for  short  loans  and  a 
constant  contraction  in  the  supply  of  commercial  paper 
coining  foi-w-ard  for  discount.  It  was  favoured  by  a 
sharp  improvement  in  the  value  of  fixed-interest- 
bearing  securities.  As  regards  the  reporting  member 
banks,  the  movement  had  already  begun  in  the  autumn 
of  192],  but  tlie  Eesen'e.  Banks  themselves  did  _  not 
begin  to  increase  their  investment  holdings  until  Janu- 
aiy  last.  The  movement  terminated  in  IMay-June 
last,   and  the    increased   demand   for  accommodation 


for  commercial  pui'poses,  which  began  to  make  itself 
felt  about  that  time,  has  since  forced  the  banks  to 
liquidate  part  of  the  investments  previously  acquired. 
Thus,  the  total  of  Government  obligations  owned  by 
the  FederaLEeserve  Banks  rose  from  $219  million  on 
January  13,  1922,  to  $630  million  on  June  14,  but  was 
again  reduced  to  $S47  million  by  November  8.  The 
total  bill  holdings,  including  rediscounts  for  member 
banks  and  bills  bought  in  open  market,  amounted  to 
$1,239  million  on  January  6,  and  by  June  13  had  been 
reduced  to  $538  million.  After  that  date  there  was  a 
short-lived  recovery,  and  on  August  9  the  total  was 
below  $529  million,  the*  lo%vest  reported  for  over  five 
years.  After  that  date,  however,  a  sharp  recovery  set 
in,  and  by  November  8  the  total  had  risen  by  $367 
million  to  $896  million.  The  totals  on  various  dates 
of  some  of  the  leading  items  in  the  Federal  Reserve 
Banks'  combined  statements  are  shown  in  the 
following  table:  — 

Twelve  Federal  Reserve  Banks. 
(In  millioii.s  of  Dollars.) 

Total  Total  F.R. 

Gold  Rf-  Bills  Net  Note  Reserve 

1921      Reserve.?  discounts  Held  Deposits*  Circulation  Ratiof 

Nov.  9  ...    2,816  1,246  1,336  1,696  2,421  71-4% 

Dec.  28...    2,870  1,180  1,294  1,693  2,444  71-1% 

1922 

Mar.  29        2,975  636  739  1,749  2,182  77-8% 

June  28       3,021  469  623  1,89.5  2,124  77'5% 

Sept.  27       3,077  420  658  1.820  2,243  78-4% 

Nov.   8  ...    3,081  640  896  1.836  2,340  76-4% 
Change 
during  12 

months...    -1-26.5  —606'  — 440  -1-140  —81  4-5-0 

*  Excluding  Government  deposits.        f  Ratio  of  total  reserves 
to  net  deposit  and  Federal  Reserve  Note  liabilities  combined. 

The  net  increase  in  the  gold  holdings  dming  the 
twelve  mouths  to  November  8  last  is  $265  milhon,  as 
against  an  expansion  of  $807  milhon  during  tbe  pre- 
ceding twelve  months.  The  reser^'e  ratio  on  the 
latter  date  is  76.4  per  cent.,  as  against  71.4  per  cent, 
a  year  previously,  and  43.6  per  cent,  tvi'o  years  pre- 
viously. The  high  record  ratio  was  reported  on  August  9 
last  at  80.4  per  cent.,  and  the  gold  holdings  were  at 
then-  highest  on  October  11,  at  $3,089,980,000.  The 
movement  in  deposits  has  been  exceedingly  irregular 
throughout  the  year,  but  the  general  ti-end  was  towards 
an  expansion.  The  Federal  Eesei-ve  note  circulation 
fell  very  sharply  after  the  turn  of  the  year,  the  con- 
traction between  December  28,  1921,  and  February  8, 
1922,  being  as  great  as  $278  million.  After  the  latter 
date  the  movement  steadied,  and  during  recent  months 
there  has  been  a  well-marked  upward  trend.  Between 
June  28,  when  the  lowest  point  was  touched,  at 
$2,124  million,  and  November  8  there  is  a  net  expan- 
sion of  $216  million. 

Money  rates  in  America,  as  in  this  country,  w'ere 
substantially  lower  this  year  than  in  1921.  As  re- 
gards New  York,  rates  in  which  are  of  chief  interest 
to  us.  the  rediscount  rate  of  the  Ftsderal  ReseiTe  Bank, 
coiTesponding  in  function  with  our  own  Bank  rate, 
was  reduced  once  only — on  June  21  last,  from  four 
and  a-half  per  cent,  to  four  per  cent. — though  the 
Bank  of  England  reduced  its  official  rate  on  fom"  occa- 
sions during  the  current  year.  Last  year  the  New 
York  Resei've  Bank  reduced  its  rate  five  times,  on  each 
occasion  by  i  per  cent.,  the  dates  lieing  May  5, 
June  16.  July  21,  September  21,  and  November  3. 
and  commenced  in  1922  with  a  four  and  a-half  per 
cent.  rate.  The  four  per  cent,  discount  rate  obtains 
in  the  Boston  and  San  Francisco  districts  as  well  as 
New  York,  and  in  all  the  other  nine  Federal  Eeser\'e 
Centres  a  four  and  a-half  per  cent,  rate  is  in  operation. 
In  New  York  call  money  is  at  present  4-5  per  cent. , 
and  first-class  three  months'  bills  are  4i-f  per  cent. 
Substantially  higher  quotations  prevail  in  other  dis- 
tricts, especially  in  the  South  and  East.  In  New  Y'ork 
the  range  of  rates  for  Stock  Exchange  call  loans  in 
August  last  was  as  great  as  8-2J  per  cent. 
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THE   NATIONAL   CITY   BANK 
OF  NEW  YORK 

Total  Resources^  more  than  $800,000^000 

Head  Office:  55  Wall  Street,  New  York  City 


Fifth  Ave.  at  28th  St. 


T^tv  Tcrk  Qity  branches 

Madison  Ave.  at  42ND  St. 

Foreign  branches 


Bowery  at  Bond  Street 


ARGENTINA 

BELGIUM 

CHILE 

ITALY 

URUGUAY 

BUESOS  AIRES 
ROSARIO 

BRAZIL 

ANTWERP 
BRUSSELS 

CUBA 

SANTIAGO 
VALPARAISO 

ENGLAND 

LONDON 

GENOA 

PERU 

LIUA 

MCNTEVIDEO 
Suh-branch- 
CALLC  RONDEAU 

PERNAMBL'CO 
RIO  DE  JANEIRC 
SANTOS  (agency) 

BRANCHES  IS 
HAVANA  AND  ALL 
PRINCIPAL  CITIES 

CITY  BRANCH 
WEST  END  BRANCH 

FRANCE 

PORTO  RICO 

PONCE 

VENEZUELA 

CARACAS 

£A0  PAULO 

ON  THE  ISLAND 

PARIS 

SAN  ;UAN 

International  Banking  Corporation 

\_Ou':eii  h  The  National  City  Bank  of  New  York] 

71?/^/  Resources^  more  than  $100,000,000 

Head  Office:  60  Wall  Street,  New  York  City 


CALIFORNIA 

DOMINICAN  REPUBLIC 

ENGLAND 

JAPAN' 

REPUBLIC  OF  PANA^LA 

SAN  FRANCl 

CO 

LONDON 

KOBE 

COLON 

CHINA 

LA  VEGA 

FRANCE 

VOKOay^MA 

PANAMA 

CANTON 

PUERTO  PLATA 

SPAIN 

SANCHEZ 

BATAVIA 

HARBIN 

SAS  FRANCISCO  DE 

MACORIS 

INDIA 

SOURABAYA 

BOMBAY 

PHILIPPINE  ISLANDS 

SANTIAGO  DE  LOS  CABALLEROS 

CALCUTTA 

CEBU 

STR.MTS  SETTLEMENTS 

TIENTSIN 

SASTO  DOMINGO  C 

TY 

RANGOON 

MANILA 

SINCAPORS 

The  National  City  Company 

\y1ffiliiiltd  uuh  The  National  City  Bank  of  New  York] 

Head  Q^e:  55  Wall  Street,  New  York  City.     Offices  in  50  leading  xAmerican  Cities 
Foreign  Offices:     London     Geneva     Tokio 


THE  National  City  Bank  and  the  International  Banking  Corporation,  at 
their  Head  Offices  and  Branches,  are  equipped  to  supply  every  banking 
facility  for  international  trade.  They  buy  and  sell  exchange,  either  in  dollars, 
sterling  or  other  currencies,  and  are  prepared  to  grant  commercial  letters  of 
credit  for  purchases  in  any  part  ot  the  world. 

The  National  City  Company,  through  its  offices  in  leading  cities  in  the  United 
States  and  Canada,  and  its  foreign  Branches,  offers  exceptional  facilities  for  the 
purchase  or  sale  of  dollar  Bonds  and  Short  Term  Notes. 


Mi 
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AFRICAN   BANKS. 


SOUTH  AFRICAN  RESERVE  BANK. 

As  from  midnight  on  June  30,  1922,  the  right  of  note 
issue  passed  under  the  Currency  and  Banking  Act, 
1920,  from  the  commercial  banlis  in  tlie  Union  of 
South  Africa  to  the  Soutli  African  Eeserve  Bank.  The 
notes  of  the  Eesei've  Bank  will  gradually  replace  and 
finally  supersede  those  of  the  commercial  banks,  whose 
earning  capacity  is  in  consequence  to  some  extent 
affected.  As  from  the  middle  of  tfie  year  also,  it  might 
be  added,  the  embargo  on  the  export  of  gold  bullion 
and  coin  imposed  by  the  Public  Welfare  and 
Moratorium  Act,  1911,  and  amendments,  was  removed, 
in  accordance  with  the  advice  of  the  Currency  Con- 
ference. The  inconvertibility  of  the  paper  currency, 
established  by  the  Cun-ency  and  Banking  Act  of  1920, 
is,  however,  still  maintained.  The  loss  of  the  right 
of  issue  is  a  severe  one  for  the  banks  from  the  senti- 
mental as  well  as  from  the  material  point  of  view, 
but  it  redounds  to  the  credit  of  those  concerned  that 
the  retirement  of  such  a  large  amount  of  bank  paper 
and  its  replacement  by  Govermnent  notes  \vere  effected 
without  friction. 

In  July  last  the  all-commodities  index-immber  of 
the  Office  of  Census  and  Statistics,  Soutli  Africa, 
which  embi'aces  187  items,  was,  if  we  take  the  average 
for  1914  as  100,  142,  as  compare<:l  with"  144  in  April 
and  averages  of  192  in  1921,  245  in  1920,  and  181  in 
1919.  The  extent  of  the  deflationary  movement  may 
be  gathered  from  the  wide  range  of  the  figures  here 
mentioned.  In  view  of  trade  conditions  and  the  low 
prices  ruling  for  many  articles  of  South  African 
produce  it  is  not  sui-prising  that  bills  of  exchange  pur- 
chased and  cui-rent,  and  bills  discounted  and  advances, 
in  the  case  of  many  South  African  banks  show  material 
diminution,  as  may  be  seen  from  subsequent  tables. 
The  decline  is  satisfactory  inasnnich  as  it  reflects 
liquidation  of  credits  granted  during  the  boom  period. 
In  regard  to  deposits,  the'  conunercial  banks  now  keep 
a  percentage  of  their  deposits  with  the  Reserve  Bank, 
the  sura  required  Wmg  10.  per  cent,  of  their  demand 
liabilities  to  the  public  and  3  per  cent,  of  their  time 
liabilities,  which  include  interest-bearing  deposits. 
This  proviso  may  be  criticised  on  the  gi-ound  that  it 
tends  to  cause  stringency  by  tying  up  funds  to  a  large 
amount,  but  the  pj-oportions  mentioned  would  in  any 
case  have  to  be  kept  on  hand  by  the  banks  in  order  to 
meet  the  demands  upon  them. 

The  importance  of  the  note  issue  to  the  two  leading 
banks  may  be  gathered  from  the  fact  that^  notes  out- 
standing on  March  31,  1922,  from  the  National  Bank 
of  South  Africa  were  .-£4.426,098,  and  from  the 
Standard  Bank  of  South  Africa  on  the  same  date 
£4,207,800.  For  the  notes  which  will  replace  these 
issues  the  banks  concerned  have  to  hand  over  a  corre- 
sponding amount  of  gold  or  arrange  so  that  the  Eeserve 
Bank's  reserves  against  the  circulation  consist  of  at 
least  forty  per  cent,  gold  and  the  balance  in  commer- 
cial paper.  As  long  as  their  own  notes  remain  out 
the  banks  must,  as  previously,  hold  a  sum  in  gold 
eqiiivalent  to  forty  per  cent,  of  the  circulation. 
Further,  according  to  the  statement  of  the  Chaimian 
of  the  National  Bank  of  South  Africa,  this  is  not  "  the 
whole  exteat  of  the  disability  which  we  suffer  under 
this  head,  because  we  have  similarly  to  put  down 
pound  for  pound  in  respect  of  Eeserve  Bank  notes 
required  as  till  mone}',  whereas  up  to  now  till  money 
has  not  been  subject  to  the  forty  per  cent,  gold  cover 
applicable  to  our  notes  in  circulation."  For  a  bank, 
therefore,  the  change  over  from  its  own  note  circula- 
tion, plus  till  money,  to  Eeserve  Bank  notes  involves 
a  large  drain  on  its  resources.  The  compensation  in 
the  new  arrangement  is  fhat  since  EeseiTe  Bank  notes 
can  be  acquired  by  the  commercial  banks  only  against 
an  equivalent  amount  of  gold,  or  of  gold  plus  commer- 
cial paper,  it  follows  that,  in  addition  to  securing  a 
full  backing  for  the  Union's  paper  currency,  an  auto- 


TRADE  IN  WEST  AFRICA.    CONDITIONS  IN  EGYPT,  THE  SVDAN  AND  ALGERIA. 

matic  check  is  applied  to  the  quantity  of  notes  in 
circulation,  the  latter  being  now  regulated  by  the 
amount  of  gold  and  commercial  paper  available.  This 
proviso  will  probably  make  for  greater  monetary 
stability,  thus  benefiting  the  commercial  banks  as  well 
as  the  community.  Moreover,  thepressure  which  the 
system  exercises  towards  financing  a  greater  part 
than  hitherto  of  the  country's  trade  on  a  bill  basis  will 
ultimately  be  an  advantage  to  the  banks. 

In  West  Africa  the  trade  depression  was  experi- 
enced in  its  full  severity.  In  regard  to  produce  the 
native  in  most  cases  could  not  obtain  the  cost  price,  and 
therefore  he  could  not  afford  to  pay  the  cost  price  of 
goods  imported.  Hence  a  distinct  falling-off  in  both 
sections  of  trade.  Owing  to  the  need  for  economy, 
the  various  Governments  in  our  West  African  Colonies 
were  compelled  to  abandon  all  but  the  most  pressing 
schemes  of  public  works  construction,  and  thus  the 
depression  hits  this  portion  of  our  Empire  with  two- 
fold force.  The  chief  need  of  the  moment  is  to  develop 
markets  for  West  African  produce,  and  so  encourage 
the  natives  to  produce  oil-seeds,  &c.,  in  larger  quan- 
tities. In  this  connection  we  welcome  the  withdi-awal 
of  the  preferential  export  duty  on  palm  kernels  when 
sent  to  destinations  within  the  Empire.  Our  ^^"est 
Afiican  Colonies  have  not  got  a  monopoly  of  the  palm- 
kernel  trade,  which  flourishes  also  in  Liberia  and  in  the 
African  possessions  of  France  and  Belgium.  While 
the  duty  was  in  force  orders  were  being  directed 
elsewhere,  and,  where  possible,  substitutes  were  being 
used.  Owing  to  the  trade  thus  lost  the  purchasing 
power  of  the  Colonies  was  reduced,  and  this  brought 
about  a  reduction  in  the  demand  for  British  goods. 

In  Egypt  the  fall  in  the  price  of  cotton  affected  all 
classes  of  the  community,  and  particularly  the  fella- 
heen. The  flat-rate  tax  of  P.T.  35  per  cantar,  intro- 
duced when  prices  were  at  a  higher  level,  pressed 
heavily  on  the  grower,  especially  of  the  poorer  quali- 
ties. Moreover,  railway  rates  have  doubled  since 
1914,  and  this,  combined  with  the  injurious  attacks  of 
insects,  which  have  been  combated  only  in  a  half- 
hearted N\'ay,  has  reduced  considerably  the  profits  from 
cottou-g'rowing. '  A  standard  type  of  fibre,  fully  good 
fair  Sakellaridis.  is  now  about  19d.  per  lb.,  as  com- 
pai-ed  with  20d.  in  November  1921  and  35d.  in 
November  1920.  As  regards  other  Egyptian  pro- 
ducts, the  prices  ruling  have  also  been  on  the  down- 
grade. The  import  trade  has  naturally  suffered,  and 
many  merchants  have  had  to  realise  large  stocks  of 
goods  at  heavy  losses.  Political  unrest  has  intensified 
the  uncertainty,  but  a  helpful  solution  of  present  diffi- 
culties is  expected.  The  progress  of  deflation  and  the 
heavy  fall  in  values  are  reflected  in  the  balance  sheets 


of  the  various  Egyptian  banks,  which  are  analysed  in 
our  African  Section  on  subsequent  pages. 

In  the  Sudan  similar  conditions  have  prevailed,  but 
the  falling-off  in  the  country's  production  has  not  been 
noticeable.  The  imports  of  material  for  irrigation  work 
'help  to  swell  the  trade  returns.  In  connection  with, 
these  works  large  loans  have  been  raised  by  the  Sudan ' 
Government.  When  the  schemes  at  present  under 
way  are  completed  it  is  estimated  that  300,000  feddans. 
or  311,400  acres,  will  be  available  for  cultivation  in 
the  Gezira,  of  which  one-third  will  be  put  under 
cotton.  Tliis  will  mean  an  important  step  forward  in 
the  economic  development  of  the  Sudan. 

The  two  dominating  factors  in  Algerian  economics 
are  the  cereal  and  the  wine  harvests.  The  former  was 
above  the  avei-age  in  1921,  and  the  deficit  in  the  latter 
was  pai'tly  compensated  by  the  rise  in  prices.  Olives, 
tobacco,  and  plants  suitable  for  the  extraction  of  per- 
fume are  increasing  in  importance  in  the  country,  while 
industry,  which  has  long  been  depressed,  is  again 
commencing  to  show  signs  of  activity.  Schemes  of 
colonial  development  are  being  put  through. 
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GLYN,  MILLS,  CURRIE  &  CO. 

ESTABLISHED  1753.  REGISTERED  WITH  UNLIMITED  LIABILITY  1885. 

67  LOMBARD  STREET,  LONDON,  E.G.  3. 


CAPITAL £1,000,000 

RESERVE  FUND 500,000 

CURRENT  AND  DEPOSIT  ACCOUNTS  24  221,515 

CASH  IN  HAND  AND  AT  BANK  OF  ENGLAND       .  4,30li339 

MONEY  AT  CALL  AND  SHORT  NOTICE   .        .        .  4,740  500 

INVESTMENTS 10,184,835 

ADVANCES,  &c 5,222,704 

BALANCES  with  and  Cheques  in  course  of  collection 

on  other  Banks  in  the  United  Kingdom         ...  1,057,118 

30th   Jane,  1922. 


MANAGLNG  PARTNERS: 

LORD  WOLVERTON.  LORD  HILLINGDON. 

LAURENCE  CURRIE.  General  The  Hon.  Sir 

H.   A.   LAWRENCE,   K.C.B. 
General  Manager  :  Secretary : 

Brig.  General   A.  MAXWELL,  C.M.G.,  D.S.O  ERIC   GORE  BROWNS,   D.S.O. 


Every  description  of  British  and  Overseas  Banking  and  Exchange  business  transacted. 
The  Bank  undertakes  the  office  of  Executor  and  Trustee. 


The  British  Overseas  Bank 

LIMITED. 

33,  Gracechurch  St.,  Lombard  Court,  London,  E.C.  3 

telegraphic  Address  :  'Celephonc  Number  : 

(Inland)    "  S.AESREVO.  BILGATE.  LONDON."  AVENUE 

(Foreign)  "  SAESREVO,  LONDON."  7500. 


CAPITAL    -    £5,000,000 

Issued  and  Paid  up  -  £2,000,000 

Established   in    1919  with  the  object  of  affording  increased    and  iml^roved 
BanJiing  facilities  for  Foreign   Trade  at  Home  and  Abroad. 

Exceptional    arrangements    exist    with    its   Associated    Banks    in    England, 

Scotland  and  Ireland,  and  with   leading  National  Banks  in  every  important 

centre  abroad.  Correspondence  invited. 

Affiliated  Institution  in  Poland  : 

ANGLO-POLISH  BANK,  LIMITED  (BANK  ANGIELSKO  POLSKI,  SP.  AK.), 

Krakowskie  Przedmiescie,   47  49,  WARSAW. 
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AUSTRALASIAN  BANKS. 

EXCHANGE  POSITION  REVERSED.     HELP  BY  COMMONWEALTH  GOVERNMENT.    CONDITIONS  IN  NEW  ZEALAND. 


In  order  to  pay  interest  on  her  overseas  debts  and  to 
meet  other  expenditure  necessarily   mcurred  abroad, 
such  as  the  remittance  of  profits,  AustraHa  has  need 
to  maintain  an  excess  of  ex]xirts  over  imporis.     Con- 
fining  om-    attention  to  visible   trade,   there  was    an 
excess  of  exports  in  the   year  ended  June  .30,   1917, 
and  in  the  three  following  years.     The  excess  in  1919- 
1920  reached  the  large  figure   of   approximately  £51 
million.        In  1920-21    a  sharp  set-back  occurred  in 
exports,  due  to  the  inability  of  Australian  trade  and 
industrj'  to  adjust  themselves  to  the  changed  level  of 
values,  and  an  excess  of  imports  of  neai^ly  £31.4  million 
was  recorded.        In    the  case   of  New   Zealand  the 
adverse  movement  was  still  more  marked,  for  imports 
almost  doubled  in  1920  as  compared  with  the  previous 
year,  while  exports  fell  away  considerably,  the  result 
being  that  a   £22  million   excess   of  exports  in  1919 
was  converted  into  a  £16  million  excess  of  imports  in 
1920.       These  movements  naturally   led. to  a  strong 
demand   on   Australasian   banks    for    remittances    on 
Xondon,  with  the  result  that  funds  in  the  latter  centre 
were  heavily  drawn  on.     To  conseiTe  their  London 
funds  and  at  the  same  time  avoid  undue  embarrass- 
ment  to   customers  the   Associated   Banks   favour^ 
long-usance  drafts  instead  of  telegraphic  remittances, 
and  acceptances  under  credits    were   substituted-  for 
negotiations    by    London.       The    position    gradually 
■eased  as  the  demand  for  Australasian  staples — wool, 
meat,  hides,  butter,  and  other  items  of  agricultural  pro- 
duce and  raw  materials — increased.  For  the  year  1921- 
192.2  Australian  exports   were   £128  million  and  im- 
ports £101  million,  leaving  a  ba.lanc6  in  favour  of  the 
former  of  £27  million.       .\s  a   result  the  drafts  ancJ 
acceptances  outstanding  from  the  banks  early  in  1921 
have  been  largely  cleared  off.     .\  glance  at  the  table 
of  liabilities  and  assets  of  all  the  important  banks  in 
Australasia  shows  a  decrease  in  bills  pavable  and  other 
liabilities   from    £46.4   million    in    1920-21   to    £32.4 
million    in    1921-22,    and   in   acceptances   from   £9.1 
million  to  £5.3  million.     Since  the  early  part  of  the  ! 
present  year  funds  have   been   steadily  accumulating 
in  the  hands  of  Australasian  bankers  in  London,  and 
the  difficulty  with  which  they   are  now  confronted  is 
that  of  transferring  funds  abroad.     In  consequence  of 
this  change  telegraphic  transfers  and  drafts   payable 
in  Australasia  have  gone  to  a  premium.     In  the  second 
week  in  November  a  further  increase  of  5s.  per  cent, 
in  this  premium  was  made.     London  on  Australia  or 
on  New   Zealand,  cable,  is  now  at  li  per  cent,   pre- 
mium, selling,  while  the  buying  rate  for  drafts  payable 
in  Australia  varies  from  two  per  cent,  discount  in  the 
case  of  demand  drafts  to  three   and  a-half  per  cent, 
discount  on  ninety   days'    drafts.       In  .\ustralia  the 
buying  rate  for  sixty  days'  bills  on  London  has  been 
increased  by   a  further  7s.  6d.  per  cent,   to  47s.  6d. 
per  cent,  discount.     By  these  means  the  banks  are 
attempting  to   discourage   additions  to  their    already 
heavy  London  balances'. 

The  excess  of  funds  in  London  has  been  to  a  large 
extent  responsible  for  the  financial  stringency  recently 
noticeable  in  Australia,  though  the  demand  for  money 
in  the  Commonwealth  is,  at  this  period,  partly' 
seasonal,  owing  to  the  hea\'y  autumn  outward  move- 
ment of  grain  and  wool.  The  stringency  has  not  been 
without  effect  on  the  gilt-edge  market  in  .\ustralia, 
forcing  down  the  price  of  Commonwealth  war  stocks. 
To  ease  the  position  the  Australian  Government  has 
now  authorised  the  Commonwealth  Bank  to  make 
advances  against  security  to  banks,  so  as  to  put  them 
in  fmids  for  financing  the  shipment  of  wool  purchased 
recentlv  in  Australia  and  of  other  produce.  In  this 
.  way  it  is  hoped  to  counteract  the  effects  of  the  immobi- 
lisation of  heavy  sums  in  London.  The  credits,  which 
are  granted  for  a  definite  period,  will  be  cleared  off 
by    the    banks    as    imports     into  Australia  grow,   and 


already  there  has  been  a  marked  improvement  in 
exports  from  this  countiy  to  the  Commonwealth.  Tlris 
will  give  the  banks  claims  on  home  importers,  &c., 
which  they  can  use  to  repay  the  Government.  The 
follo\\'ing  table  indicates  the  trade  position  bet^^•een 
this  country  and  Australia  and  New  Zealand  up  to 
the  end  of  September,  as  compared  with  the  corre- 
sponding period  in  the  two  preceding  years:  — 


LT.K.  E.\ports  to  Australia 
Home 
For.   and  Col. 


— Xine  months  ended  September—^ 
1920  1921  1922 

-         £  £  £ 

43.423,120     33,623,583     45,051,443 
4,601,028       1.936,834       4,645,776 


Total               48,024,1.54  3.5,.560,4I7  49,097,219 

U.K.  Import.s  from  Australia  91.459,185  55,187.345  51.970,391 
U.K.  Exports  to  N.Z.:— 

Home         18,078,023  11,102,291  11,116,396 

For.   and  Col 994,981  389,345  603,396 


Total  19,073,004     11,491,636     11,719,792 

U.K.   Imports  from   X.Z.  ...  36,444,588     42,321,076     40,749,611 

Exports  to  and  imports  from  Australia  now  neaiiy 
balance,  but  there  is  still  a  large  excess  of  imports  from 
New  Zealand,  leading  to  tlie  fm-ther  accumulation  of 
funds  in  London.  It  is  fortunate  that  the  Common- 
wealth Government's  control  of  the  note  issue  enables 
it  to  come  to  the  aid  of  the  banks  in  Australia  at  this 
time,  as  otherwise  export  business  might  have  been 
seriously  hindered,  with  a  resultant  unfavourable  effect 
on  trade  in  this  country. 

Reverting  to  the  tabulated  balance  sheets,  a  rise 
has  occurred  in  notes  in  circtdation,  but,  generally 
speaking,  since  1910,  when  the  Australian  Notes  Act 
imjx)sed  a  ten  per  cent,  tax  on  issues,  circulation  has 
been  declining.  Commonwealth  notes  were  issued 
after  the  passing  of  this  measuie,  and  the  prohibitive 
tax  referred  to  on  the  note  circulation  of  the  joint- 
stock  banks  has  had  the  effect  of  practically  wiping 
out  their  issues.  The  figures  given  in  our  table  ex- 
clude the  notes  outstanding  from  the  Commonwealth 
Bank  of  Australia,  which  under  the  amended 
Commonwealth  Bank  Act  of  1920  took  over  the  note 
circidation  from  the  Treasury  of  the  Commonwealth. 
The  Note  Issue  busmess,  as  in  the  case  of  the  Bank 
of  England,  is  conducted  by  a  separate  department, 
which  publishes  its  own  statements.  On  June  30  last 
the  notes  outstanding  from  the  Note  Issue  Department 
of  the  Bank  amounted  to  £53,556,698,  against  which 
gold  coin  and  bullion  to  the  value  of  £23,534,181,  or 
43.9  per  cent.,  were  held.  On  December  31,  1921, 
the  position  was:  Notes,  £55,548,371;  gold  coin  and 
bullion,  £23,320,197,  or  42.0  per  cent.  The  corre- 
spouding  percentage  on  June  30,  1921,  was  41.0. 

While  the  figures  are  not  strictly  comparable  owing 
to  the  diversity  of  dates  to  which  the  individual  bank 
accounts  refer,  there  is  a  perceptible  increase  in  cur- 
rent, deposit,  and  other  accounts  to  £371 .7  million 
from  £359  million  given  in  our  compilation  last  year. 
This  increase  has,  generally  speaking,  been  brought 
about,  not  by  tlie  extension  of  accommodation,  but 
by  the  lodging  of  cash  with  the  banks.  The  financial 
pressm-e  characteristic  of  the  early  period  has  been 
removed,  and  the  reahsation  of  stocks  previously  un 
saleable  enabled  bank  loans  and  overdrafts  to  be 
cleared  off  on  a  large  scale.  Consequent  on  these 
changes  the  item  of  coin,  bullion,  notes,  Ac,  has 
moved  upwards  from  £76.5  million  to  £83.5  million, 
while  bills,  loans,  and  advances  have  moved  in  the  re- 
verse direction  from  £279.4  million  to  £250.5  million. 
The  increased  resources  at  the  disposal  of  the  banks 
are  also  reflected  in  a  rise  in  investments  from  £65.3 
million  to  £68.8  million.  The  replenishing,  to  the 
point  of  superbundance,  of  London  balances,  is  indi- 
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cated  by  the  increase  in  call  money  and  Treasury  bills 
m  London  from  £19.4  million  to  £30. o  million,  and 
in  bills  receivable  m  London  from  £'2L3  million  to 
£21). 0  million. 

The  practical  cessation  of  the  deflationary  move- 
ment in  Australasia  is  shown  by  the  stationary 
character  of  the  figure  of  total  assets,  which  at  £477.6 
million  shows  a  negligible  decline  as  compared  with 
the  previous  figure  of  £477.9  million.  The  paid-up 
capital  of  the  sixteen  banks  included  in  our  tabulation 
has  risen  during  the  year  by  £L7  million  to  £3L4 
million,  and  the  reserve  funds  by  £2.8  million  to  £25.1 
million.  The  total  paid-up  capital  and  resenes  of  the 
\arious  banks  are  equivalent  to  1L8  per  cent,  of  the 
aggregate  liabilities. 

Tlie  number  of  banks  handled  in  our  table  has  been 
reduced  from  seventeen  to  sixteen,  owing  to  the  pu)- 
chase  of  the  Bank  of  Queensland  by  the  National  Bank 
of  Australasia.  In  the  balance  sheet  of  the  latter  the 
figures  of  the  absorbed  Bank  are  included,  and  hence 
the  change  does  not  appreciably  affect  the  compara- 
bility of  the  totals  in  the  two  years.  Last  year  we  had 
to  record  the  absorption  of  the  London  Bank  of  Aus- 
tralia and  the  Commercial  Bank  of  Tasmania  by  the 
English.  Scottish  and  Australian  Bank.  The  move- 
ment towards  amalgamation,  which  has  for  the  time 
being  ceased  in  this  country,  is  thus  still  in  progress 
in  Australia,  and  will  doubtless  go  further,  though  it 
is  not  clear  whether  such  developments  on  a  large 
scale  would  be  desirable  for  the  Commonwealth. 

A  number  of  loans,  making  in  the  aggregat.e  a  con- 
siderable amount,  have  been  raised  in  London  during 
the  year  on  behalf  of  the  Commonwealth  of  .\ustralia 
and  the  Dominion  of  New  Zealand.  In  April  last 
each  of  the  two  Governments  raised  £5  million,  while 
the  Government  of  Western  Australia  raised  £2  million. 
In  February  the  State  of  Victoria  placed  a  £4  million 
loan,  and  in  Januarv  the  Commonwealth  of  Australia 


placed  a  £-J  million  loan,  while  South  Australia  and 
New  South  Wales  were  responsible  for  a  £3  million 
and  a  £7  miUion  loan  respectively,  the  latter  being, 
however,  only  a  conversion  operation.  The  fresh 
borrowings  represented  by  these  loans  and  the  large 
amounts  float-e<l  in  1921  helped  to  pay  interest  and 
proifits  on  British  capital  lent  to  Governments  and  in- 
vested in  private  enterprise  in  Australia,  and  added  to 
the  plenitude  of  funds  in  London  above  referred  to, 
a  condition  to  which  the  heavy  disbursements  of  the 
British  .\ustralasian  Wool  Eealisation  Association  also 
contributed.  These  disbursements  represent  the  pay- 
ment to  Australian  interests  of  their  share  in  the  profits 
on  the  sale  of  wool. 

In  regard  to  New^  Zealand,  the  Dominion,  as 
pointed  out  in  a  subsequent  article,  has  not  yet  wholly 
got  rid  of  its  War  problems.  Parliament  has  extended 
the  time  for  the  full  repayment  of  deposits  held  by 
joint-stock  companies,  firms  and  municipal  corpora- 
tions, until  December  31,  1922,  for  sums  up  to  £1,000, 
and  until  June  30,  1923,  for  larger  amounts.  The 
borrowers  concerned  usually  strive  to  meet  their 
liability  by  the  issue  of  Debentures,  by  the  conversion 
of  deposits  into  share  capital,  by  the  collection  of  un- 
called capital,  and  by  cash  payments.  The  main- 
tenance of  the  moratorium,  which  does  not  affect  bank 
deposits,  shows  the  danger  of  placing  money  on  deposit 
with  concerns  that  keep  no  cash  or  liquid  resei-ves. 
The  moratorium  on  mortgages  has  been  extended  until 
December  31,  1924,  a  step  that  has  brought  mortgage 
investments  into  disfavour,  leading  to  higher  rates  of 
interest  and  bigger  margins  of  value  being  required 
for  those  in  need  of  accommodation  of  this  kind 
Exchange  difficulties  with  this  country  have  fortunately 
righted  themselves  as  the  result  -of  the  impi'ovement 
in  the  trade  position.  The  remittance  of  money  to 
England  is  now  effected  without  difficulty,  and  selling 
rates  have  been  substantially  reduced,  as  shown  above. 


LIABILITIES   OF  AUSTRALASIAN   BANKS,    1921-2. 


Capital 
LIABILITIES.  Faidap. 

£ 

Australi;m  Bank  o£  Commerce  1,200,000 

Bank  of  AJelaido      625,000 

Bank  of  .^.ustralasia 4,000,000 

Bank  of  New  South  Wales  ...  5,000,000 
Bank  of  New  Zealand  ...  3,901,988 

Bank  of  Victoria       1,478,010 

Oomml.  Bkg.  Co.  of  Sydney  ,'!,000,000 
Oomml.  Bank  of  Amtralia  ...  2,453,94."! 
Commonwealth  Bank  of 

Au.straliaf .— 

English,  Scot.  &  Aust.  Bank  1,319,888 
National  Bank  of  Australasia  2,661,125 
National  Ek.  of  New  Zealand  1,000,000 
Queensland  National  Bank  800,000 

Royal  Bank  of  Australia  ...  750,000 
Union  Bank  of  Australia  ...3,000,000 
Western  Australian  Bank    ...      250,000 

Total,  16  Banks 31,442,954 


BiUs 

Paid-up 

Deposit'J, 

Payabl 

Keserve 

Capital  and 

Notes  in 

Accept - 

Current  Ac- 

and  otb 

er 

Proflt 

Total 

Fund. 

^Heserve.— ^    ^ 

-Circulation.—, 

,.-auees 

^ 

/-counts,  &C.--, 

,^Liabilities.^ 

^Balance.-^ 

Liabilities, 

£ 

£            %• 

£ 

o    ^ 

£ 

O'  0 

£           %• 

£ 

%" 

£          %° 

£ 

290,000 

1,490,000    10-6 



808,015 

5-7 

11,704,207    83-2 

— 

— 

75,587      '5 

14,077,839 

620,000 

1,245,000    15-1 

7,216 

.1 



— 

6,762,789    82-0 

143,255 

1-8 

83,562    1-0 

8,231,822 

3,425,000 

7,425,000    19-6 

387,417 

t-0 



_ 

25,603,631    67-6 

4,116,504 

10-9 

381,763    1-0 

37,914,316 

3,500,000 

8,500,000    11-9 

623,358 

•9 

•.',021,3ii9 

2-8 

50,763,553    70-8 

9,368,342 

13-1 

385,133      -6 

71,661,766 

1,625,000 

6,429,988    12-5 

4,294,230 

9-9 

— 

_ 

28,676,603    66-2 

4,139,176 

9-6 

790,194   1-8 

43,330,191 

600,000 

2,078,010    14-8 

0,539 

•1 

674,456 

4-8 

10,616,430  75-5 

633,627 

3-8 

146,265    1-0 

14,056,227 

2,360,000 

5,360,000    13-8 

9,550 

„_ 

— 

_ 

31,493,201    80-9 

1,704,147 

4-4 

335,735      -9 

38,902,633 

— 

2,453,943    11-9 

59,089 

■3 

641,499 

3-1 

16,206,253    78-8 

1,104,774 

5-4 

105,897      -6 

20,571,455 

4,001.669 

4,001,669     4-6 

_ 

_ 

386,978 

'4 

80,148,290   92-2 

2,458,864 

2-8 

_             _ 

86,996,781 

1,316,000 

2,634,888     8-5 

1,328 

_ 

— 

— 

26,163,887  84-7 

1,730,144 

5-« 

367,085  1-2 

30,903,332 

1,693,164 

4,254,289   12-6 

49,004 

■1 

539,844 

1-6 

28,022,141    83-1 

697,849 

2-1 

171,793      -5 

33,734,920 

1,040,000 

2,040,000    14-4 

2,031,461 

14-3 

— 

— 

8,243,238    58-2 

1,622,070 

11-4 

238,621    1-7 

14,176,380 

360,000 

1,160.000    10-0 

^- 

— 

_ 

— 

9,990,399    86-5 

350,078 

3-0 

50,827     -B 

11,651,304 

455,000 

1,205,000    18-3 

840 



231,658 

3-6 

4,786,737    72-2 

300,668 

4-6 

90,367    1-4 

6,585,250 

3,260,000 

6,250,000   15-S 

559,186 

1-4 

— 

_ 

29,187,724   72-3 

4,037,788 

10-0 

311,818      -8 

40,346,616 

725,000 

975,000    21-5 

11,450 

•2 

— 

11 

3,399,299    75-0 
371.728,382  77  8 

80,370 

1-8 

65,823    1-8 

4,531,942 

25.059.823 

56.502.777    118 

8.040.658 

17 

5.3M.849 

32,393,536 

88 

3,600,460       8  477,569,662 

ASSETS  OF  AUSTRALASIAN  BANKS.  1921-2. 


ASSETS. 


Australian  Bank  of  Commerce  1,, 


Bank  of  Adelaide 
Bank  of  Australasia 
Bank  of  New  South  Wales  .. 
Bank  of  New  Zealand 

Bank  of  Victoria 

Oomml.  Bkg.  Co.  of  Sydney 
Comml.  Bank  of  Australia  . 
Coramouwealth     Bank      of 

Australiat  14, 

EuglUh,  Scot.  &  Anst.  Bank  4, 
National  Bank  of  Australasia  6, 
National  Bk.  of  New  Zealand  1, 
Queensland  National  Bank  1, 
Royal  Bank  of  Austr."aia  . . . 
Pnion  Bank  of  Australia  ...  7, 
Western  Australian  Bank  . . . 


Coin,  Bullion, 
-Notes,  &c.^ 

£  "o" 
384,896  9-8 
792,611  21-8 
909,413  18-4 
,199,632  212 
,722,877  17-8 
,108,404  ISO 
,473,873  19-2 
,403,687  16-6 

,192,632  16  3 
,710,801  15-3 
,486,883  19-2 
,520,009  10-7 
,386,732  120 
981,713  149 
,.362,162  18-2 
826,938  18-2 


^Investments. 

£  %<•■  - 
431,466  3-1 
1,912,659  23-2 
1,760,669  4-7 
7,906,904  11-1 
3.652,017  8.2 
1,086,789  77 
5,844,338  ISO 


CiUl  ilouey 
and  Treasury  Bills 
-,     r-in  London.-N 


£ 
558,493 
260,000 
1,718,000 
1,300,000 
4,105,403 
1,173,096 
2,630,000 


40 
31 
4  5 
18 
9  5 
8  3 
68 


644,315     2  7       2,806,000  13-6 


Bills,  Loans 

and 
^Advances..^ 

£  %" 

8,614,920  61-2 

4,113,538  500 

27,458,504  72-4 

38,042,891  53  1 

27,653,421  83-8 

7,786,180  65-4 

19,383,654  49-8 

11,364,891  55  2 


34,875,722  40-1  19,325,000  22-2  17,600,563  20-3 
1,230,825  40  1,400,600  4-5  18,954,046  61-3 
4,186,110  12-4 
1,349,483  9-5 
l,.i39,76U  13  3 
252,631  3-8 
2,173,750  54 
126,155     2-8 


106,000       -9 


1,126,000     2-8 


19,738,658  58-5 
9,544,795  67-4 
7.144,272  61  9 
4,627,367  70  3 

24,970,960  81  9 
3,462,386  76-4 


Bills  Re- 
ceivable in 
^London,  &c.—^ 

£  %** 

1,814,867    12-9 


Custrs*. 

Liab. for 

--Acceptances.--, 

£        %» 
808,046  6-7 


6,:;iM,'.l.59      8-9  2,021,.369  2-8 


S66,U61 
2,775,842 
1,282,618 


3,7119,508 

1,991.220 

1,519.251 

S7.^..r-".i 

3,^l;.f,sl 

4,319,271 
34,413 


6  2      074,456  4  8 
71         —  — 

6-2      641,499  3-1 


123 
5-9 

107 
7  6 
51 

107 
'8 


380,978 


639,844  1-6 


231,668  35 


Bank 
^Premises.-^ 

£  %• 

405,163  3-3 

153,114  1-9 

7,829  — 

800,000  M 

296,473  -7 

360,236  2-6 

794,926  2-1 
629,445   2-S 


614,986 
807,652 
789,199 
241,845 
600,411 
165,300 
395,370  1-0 
82,060    1-8 


•7 
2  8 
24 
17 
43 
24 


Total 
Assets. 

£ 
14,077,839 
8,231,822 
37,914,316 
71,661,756 
43,330,191 
14,066,227 
38,902,633 
20,671,465 

86,996,781 
30,903,332 
33,734,920 
14,175,380 
11,561,304 

6,586,260 
40,346,616 

4,531,942 


Total  16  Banks  ... 


83,523,057  17  5     68,773,482  14  4     36,505,491     76  250,461,052  52  5     26,008,732     54  5,303,849  1-1        6,993,999   15    477,569,662 

I'll-  eeut.  of  Total  Liabilities  or  Asseu.  i  Eselmling  lignres  of  Note  Issue  UepartnienI . 
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CANADIAN    BANKS. 

IMPROVED  EXCHANGE.    BETTER  TRADE  OUTLOOK.    AGRICULTURAL  MARKETS 

It  is  pleas-Uii  to  be  aEle  to  record  a  distinct  improve- 
ment in  conditions  in  Canada  as  compai-ed  with  a  year 
The   outstanding  feature  in  Canadian  financial 


ago. 

history  this  year  was  undoubtedly  the  achievement  of 
parity  with  the  American  dollar  in  August  last.  Parity 
between  the  two  currencies  was  thus  restored  for  the 
first  time  since  November  1917.  The  change  was  the 
result  of  several  factors,  amongst  them  heavy  borrow- 
ings by  Canada  in  New  York,  not  in  itself  a  permanent 
or  desirable  method  of  levering  up  exchange.  The 
flotation  in  New  York  of  a  .$100,0(J0,TO0  loan  by  the 
Dominion  met  with  immediate  success.  Further,  the 
trafle  balances  in  favoiu-  of  the  United  States  in  the 
latter  half  of  l921  have  been  moving  more  in  the 
Dominion's  favour.  Imports  from  the  United  States 
in  the  eight  months  to  the  end  of  August  last  were 
$326.6  million,  as  compared  with  $386.0  million  in 
the  corresponding  period  last  year,  while  exports  to 
tlxe  United  States  were  $2L)9.o  million,  as  against 
$225.5  million.  The  general  trade  position  of  Canada 
has  also  improved,  as  may  be  gathered  from  the  fact 
that  total  merchandise  exports  from  April  to  Aiigust 
were  $322.5  million,  allowing  an  increase  of  $39.2 
million  ou  .\pril-August  1921.  wliile  total  imports 
at  $3(13.6  million  were  nearly  $16  million  less.  These 
mo\ements  were  partly  due  to  the  check  on  imports 
of  coal  from  the  United  States  imposed  by  the 
American  strike,  and  to  heavy  exports  of  agricultural 
pi-oduce,  particularly  wheat,  from  Canada.  They  all 
contributed  to  the.  improvement  in  the  Dominion 
dollar,  which  has  gone  on  at  such  a  rate  that  through- 
out October  New  York  funds  were  at  a  discount 
ranging  from  aV  to  ^  pel'  cent. ,  as  against  a  premium 
of  from  8^  to  10  per  cent,  in  October  1921. 

The  agricultural  outlook  is  also  moi-e  encouraging. 
The  preliminary  estimate  of  cereal  acreage  and  yields 
published  by  the  Dominion  Bureau  of  Statistics  in 
September  gave  an  estimated  yield  of  388.8  million 
bushels,  as  compar-ed  with  last  year's  figure  of  300.9 
million  bushels.  If  this  estimate  is  realised  the  crop 
w  ill  fall  not  far  short  of  the  record  crop  of  393  million 
bushels  achieved  in  1915.  Market  prices,  it  is  true, 
are  disappointing,  while  the  cost  of  hai-vesting  has 
l«een  high,  and  it  was  difficult  in  icertain  sections  to 
jjrocure  labour.  The  uncertainty  of  the  outcome  of 
the  Near  East  crisis  has,  however,  helped  quotations 
a  little;  but  the  profitable  disposal  of  the  crop  depends 
ultimately  on  the  purchasing  power  of  the  consuming 
cGuntries,  particularly  in  Europe.  The  world's  ex- 
portable surplus  of  wheat  at  the  beginning  of  Septem- 
ber was  775  million  bushels,  of  which  no  less  than 
487  millions  were  located  in  North  .\merica.  The 
wheat  harvest  this  year  was  low  in  Europe,  but  shows, 
according  to  the  latest  accounts,  an  increase  over 
last  year's  in  India,  .Japan,  and  Argentina.  Euroj5e 
is,  therefore,  likely  to  need  more  Canadian  wheat, 
and  her  ability  to  purchase  it  is  increased  by  the 
improved  position  of  sterling  in  relation  to  the  Cana- 
dian, dollar.  The  movements  of  this  exchange  are 
fully  set  fortli  in  the  chart  and  tables  in  an  earlier 
part  of  this  issue.  Montreal  is  still  at  a  premium, 
while  Buenos  Aires  is  at  a  discount,  which  may  help 
to  divert  a  portion  of  the  demand  for  cereals  to 
.Argentina. 

The  live-stock  market  in  Canada  has  not  benefited 
to  any  e.\tent  from  the  withdrawal  of  the  embargo  in 
the  United  Kingdom,  chiefly  because  large  numbers  of 
unfinished  cattle  are  being  thrown  on  the  market, 
and  the  Fordney  Act  restricts  U.S.  purchases. 
From  the  various  industries,  however,  business  reports 
are  encouraging,  but  a  certain  unevenness  is  manifest. 
TTnemployment  has  dwindled  to  small  proportions,  and 
a  scarcity  of  skilled  labour  is  reported  in  some 
branches.     Though   prices  are   still   falling,    the    rate 
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of  decline  has  perceptibly  sUickened,  according  to  the 
index-numbers  of  the  Department  of  Labour.  The 
index-number  of  wholesale  prices  for  exports  com- 
])iled  by  the  Canadian  Bank  of  Commerce  fell  from 
148.76  in  mid-Septemlx-r  to  144.71  in  mid-October, 
chiefly  because  of  the  lower  prices  for  h^■e-stock, 
salmon,  and  pine.  The  same  Bank's  index-number 
for  imports  rose  during  the  period  mentioned  from 
165.52  to  166.46,  chiefly  as  the  result  of  increases  in 
the  price  of  cereals  and  of  iron  and  steel.  The  index- 
number  of  exports  and  imports  combhied  fell  in  the 
month  from  157.14  to  155.58. 

The  net  debt  of  the  Canadian  Government  has 
fallen  from  $2,803  million  on  September  31,  1921,  to 
$2,619  million  on  the  same  date  in  1922,  but  revenue 
for  the  six  months  ended  September  shows, a  substan- 
tial, thoiigii  slightly  smaller,  surplus  over  expenditm-e. 
Bank  cleai'ings  from  January  1  to  October  12  last 
showed  a  decline  of  9.1  per  cent,  as  compared  with 
last  year,  but  the  fall  in  prices  enables  industrial  and 
commercial  financing  to  be  carried  on  with  a  lesser 
volume  of  fimds. 

In  a  talile  on  the  next  page  we  show  the  com- 
bined liabilities  aiul  assets  of'  seventeen  Chartered 
Banks  of  Canada  as  at  July  31,  1922.  In  our  tabu- 
lation the  Merchants  Bank  of  Canada  is  no  longer 
included,  this  institution  having  been  taken  over  by 
the  Bank  of  Montreal  under  circumstances  which  are 
discussed  in  the  individual  articles  on  these  Banks. 

Crop-moving  in  Canada  this  year  commenced  some- 
what earlier  than  usual,  and  this  accounts  for  the 
increase  in  note  circulation  of  $19  million  during 
September,  as  shown  by  the  statement  published  in 
the  Gazette.  A  rise  of  over  $12  million  in  current 
loans  and  of  almost  $15  million  in  demand  deposits 
also  indicates  activity  in  general  business  and  crop 
financing.  Since  September  1921  notice  deposits  have 
fallen  by  approximately  $105  million,  the  fall  during 
September  1922  being  over  $5i  million.  A  big  up- 
ward movement  in  this  item  may  be  expected  as  the 
crops  are  paid  for.  In  this  connection  it  may  be 
observed  that  grain  exporters  report  active  trade.  The 
Port  of  Montreal  had,  up  to  mid-October,  handled  over 
116  million  bushels  of  grain,  and  before  navigation  is 
closed  in  early  December  it  is  expected  that  last  year's 
figure  of  138.5  million  bushels  will  be  beaten.  In 
regard  to  other  items  of  produce,  Canadian  beef  ex- 
I-orts,  which  were  at  their  maximum  in  1918,  have 
since  been  decreasing,  being  valued  at  only  $4  million 
approximately  in  1921,  as  against  $24.9  million  in 
1918.  In  the  quarter  ended  September  last  they  were 
only  $687,000,  compared  with  $6.3  million  in  the 
corresponding  quarter  of  1919.  .  In  the  live-stock 
business  the  United  States  market,  which  used  to  take 
from  300,000  to  .500.000  head  of  Canadian  cattle  each 
year,  has  been  practically  lost  since  the  passing  of  the 
Foi-dney  Tariff  Act,  and  exports  to  that  quarter  will 
not  revive  unless  values  of  cattle  on  the  hoof  re- 
establish themselves  at  permanently  higher  levels. 
Tlie  latter  residt  is  probable  when  the  burden -01  the 
duty  is  gradually  shifted  and  finally  falls  on  the  con- 
sumer. Tlie  meat  industr}-  is  of  so  basic  a  character 
that  attempts  to  interfere  with  it  by  means  of  tariffs 
will  not,  in  the  long  run,  be  effective.  The  demand 
foi-  meat  products  in  the  T'nited  States  is  so  widespread 
and  so  insistent  that  of  tlie  ultimate  transference  of 
the  tariff,  or  the  greater  portion  of  it,  to  the  consumer 
there  is  little  doubt,  .\merican  packers  will  then  be  in 
a  position  to  take  Canadian  live-stock  once  more.  In 
the  meantime,  increased  attention  is  being  bestowed  bv 
agriculturists  in  Canada  to  dairy  products.  Dairy 
cattle,  particularly  of  the  better  varieties,  have  been 
in  request.  Exports  of  butter  show  a  striking  increase, 
and  a  big  expansion  in  shipments  of  other  dairy  pro- 
ducts is  likelv. 
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LIABILITIES  OF  17  CHARTERED   BANKS  OF  CANADA  AS  AT  JULY   31.  1922. 


Kame  of  Bank. 

1   Bank  of  Montreal     ... 
t  Bank  of  >foTa  Scotia... 

3  Bank  of  Toronto 

4  Uol^ns  Bank 

5  Baoque  Natioaale     ... 
<  Banque  I'rov.du  Canada 
7  Union  Bank  of  Canada 
t  Can.  Bank  of  Commerce 
f  Royal  Hank  of  Canada 

10  Dominion  Bank 

11  Bank  of  Hamilton  ... 
II  Standanl  B.  of  Canada 

13  Banque  d'Hochelaga 

14  Imperial  B.  of  Canada 

15  Home  Bank  of  Canada 
l(  Sterling  B.  of  O-ioaia 
17  Weyburn  Secur.  Bank 


fai.l-u|. 

Capital  and 
/-  Reserve.  — . 

S        %•         » 

J  1,500     8-1     38,799 
28,700   13-4 
11,000   11 -8 

9,000    12-5 

3,226     6-5 

4,500    12'S 

14,000  10-2 

30,000  8-4 
40,800  8'7 
13,000   tO-5 

9,S'M  13-8 

9,000    11-9 

8,'jOO  11-6 
14,500   12-1 

2,510  10-3 

£1,731    7-7 
749  22-7 


14,008 
3,877 
4.732 
4,397 
2,617 
7,532 
20,916 
28,041 
6,920 
4,902 
4,718 
6,821 
9,631 
1,574 
1,143 
256 


Bills 
Notes.—,  /-Payable.— \ 

i     %' 

999    -5        : 
340    -2 


Dominion 
Accept-  and  Prov. 
/-ances.— ,    Govts. 


Oeposits.- 


5-8 
6-6 
6-3 
6-6 
8-9 
7-3 
S-5 
5-9 
6-0 
5-6 
6-7 
S-2 
8-4 
81 
6-4 
5-0 
7-8 


111 
212 


2.>0 

203 
1,223 
2,258 

147 

110 


1,479 

5,236 

3,507 

451 

147 
93 
20 

120 


1-1 

1-5 

•7 

•3 

•2 
•1 


i 

15,548 

1,368 

1,282 

1,882 

4,184 

290 

10,310 

11,091 

14,645 

4.316 

4,292 

695 

5,147 

6,158 

1,445 

4,520 

43 


. Private ,        ^Due  to  Banks.—, 

Canada.  Elsewhere.  Ca  i.  AIT.K.EK'Wtierf.   -  Totnl.- 


$ 

395,64  4 

'  135,253 

71,142 

54,329 

30,480 

28,271 

86,820 

243,299 

253,545 

88,588 

52,246 

57,992 

48,617 

86,876 

17,709 

14,879 

2,229 


S 

150,421 
30,130 


6,718 

6,846 

36,371 

111,059 

6,984 


% 

3,414 

1,060 

185 

257 

II 

8,951 
795 
276 

1,257 
67 

2,383 
660 
875 
152 
189 


% 

1,972 
510 
536 
199 
73 

645 

5,694 

10,060 

1,052 

199 

329 

198 

147 

866 

13 


i 

667,329 

108,926 

73.415 

50,667 

41,469 

28,563 

112,002 

297,250 

389,585 

102,197 

56,804 

61,399 

54,622 

94,056 

20,172 

111,588 

2,287 


% 

84-7 
79-1 
78-8 
78-9 
83-8 
79-S 
82-2 
83-2 
83-2 
82-2 
78-2 
81-2 
78-9 
78-6 
82-9 
86-8 
S9-4 


,— Misc.- 

»      %• 

1,114      -2 

15     — 

1      — 

503     -7 

162  -5 

19  — 

8  — 

17  — 

453  -4 


17  -1 
1     — 

18  -8 


2,894 

1.077 

2,596 

662 

24S 

71 

1,113 

2,597 

3,924 

1,090 

948 

291 

779 

1,303 

70 

90 

—10 


Profit 
Balanoe.' 
<  %' 
•4 
•5 
1-S 
•9 
•5 
■2 
■8 
•7 
•8 
•9 
1-3 
•4 
1-1 
M 
•3 
•4 
-•5 


Total 

-<  LlabiUtle 

t 

0i'.9,931 

213,510 
9%161 
71,850 
49,587 
3.-i,913 

136,947 

357,230 

468,132 

124.258  10 
72,651  11 
75,611  12 
69,243  13 

119,613  14 

24,343  15 

22,677  18 

3,294  17 


Total— 17  Banks   ...  265,068    ;/■«    161,887    «•-'      7.529 


14.343 


■S    87,546     1,668,224     347,529 

Per  cent,  of  Tot  il  Liabiliti.is. 


21,165       22,497     2,146,961    v.'  J    2,328     ■/      19,734      -S     2.607850 


ASSETS  OF  17  CHARTERED 


BANKS  OF  CANADA  AS  AT  JULY  31,   1922. 

(i-'uO'i  omitted.  I 

Custrs'.  Liab. 


Gold  and 
other  Dominion 
Coin.       Notes. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

13 

II 

12 

13 

14 

15 

16 

17 


i 

32,072 

9,t61 

990 

591 

463 

183 

1.238 

11,736 

12,366 

2,194 

935 

1,745 

539 

1,853 

299 

80 

20 


$ 

68,810 

5,957 

6,!i36 

3,165 

1,287 

229 

8,416 

18,076 

22,803 

6,588 

2,889 

3,878 

1,492 

9,209 

1,335 

1,120 

114 


Other 

Cash 

Rteources. 

$ 

41,186 

16,603 

6,804 

5,893 

3,758 

2,671 

7,998 
26,833 
54,293 

9,005 

4,730 

5,077 

6,339 
10,998 

1,191 
935 
65 


Total 
, Cash.^ 

$  o/  • 

142,068    2i'2 


31,921 
14,730 

9,639 

5,508 

3,"85 
17,652 
56,645 
89,462 
17,787 

8,554 
10,697    14-1 

8,370    12-1 
22,060    18-5 

2,825    11-6 

2,135      9-4 
199      6-0 


15-0 
15-8 
!3-4 
11-1 
8-6 
12-9 
IS-9 
191 
14-3 
11-8 


Money 

at  Call, 

S        »'„• 

178,734 

23,299 

8,101 

7,739 

1,6-24 

7,986 

10,066 

45,554 

72,790 

14,751 

7,818 

4,823 

6,291 

10,842 

2,022 

375 

313 


26-7 

10-9 

8-7 

10-8 

3-3 

22-2 

7-3 

12-7 

15-6 

11-9 

10-8 

6-4 

91 

9-1 

8-3 

1-7 

9-5 


Invest- 
/- ments.— » 
S  %' 

59,346     8- 
43,410 
13,921 

8,085 

7,389 

7.450 
25,795 
40,351 
41,009 
21,857 

0,251 
10,201 

7,681 
15,706 


20-3 
14-9 
11-3 
14-9 
20-8 
18-8 
11-4 


Loans 

and 

/-Advances.— > 

274,475    41-0 
107,013    50-1 


for 
Accept- 

,^ances.- 


12 


17.6 
8-6 
13-5 
11-1 
13-1 
11-8 
53-7 
•4 


52,600 

42,040 

31,754 

16,085 

78,872 

200,947 

248,359 

62,674 

45,588 

47,715 

42,627 

63,917 

15,674 

7,232 

2,421 


56-5 
58-3 
64-0 
44-8 
57-6 
56-2 
S3-1 
60-4 
62-7 
63-1 
61-6 
63-4 
64-4 
32-0 
73-6 


2,296 
.H4 
242 
286 


Miscel- 
..-laneous.- 
t 


1,479 

5,236 

3,507 

4.51 

147 

.93 


1-1 
1-5 
•7 
•4 
•2 
•1 


1,128 
219 

268 
97 

l.j8 

110 
57 
95 

107 

".33 
87 
86 

000 
67 

105 
01 


•4 
•5 
•1 
1 
•5 
•2 
•5 
1-9 


Bank 
Premises, 

•  -^ic. V 

S 


11,882 

7,197 

3,567 

3,193 

3,214 

1,150 

2,909 

8,440 

12,9U 

0,272 

3,959 

1,997 

4,163 

6,305 

891 

584 

281 


1-8 
3-4 
3-8 
4-4 
6-5 
3-2 
2-2 
2-4 
2-8 
5-0 
5-4 
27 
6-0 
6-3 
3-7 
2'6 
8-6 


Tota 
Assets. 

i 

669,931 

213,510 

93,161 

71,85u 

49,587 

35,913 

136,947 

357,230 

468,132 

124,258 

72,651 

7o,011 

09,242 

119,6i:f 

24,343 

22,677 

3,2f  1 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

II 

12 

13 

14 

15 

16 

17 


76,667    162.291     204,379      443.337    770     403,131     IS-.i 


323,471    J2-4  1,340,596    ilJ    14.345 

Per  cent,  of  Total  Assets. 


79,038      3-0     2,607,850 


LIA3ILITIES. 


Chartered     Bank    of    Indi'«, 

Ajstralia  auU  Clilui 

Eistem  Bank  

Mercantile  Bank  of  India 

National   Bank  ol   India      ...  2,009,000 

i'   &0.  Banking  Corporationt2,591,lC0 


LIABILITIES  OF  FIVE  ANGLO  INDIAN  BANKS,  DECEMBER  31,  1921. 

Total 
Capital  and 
^.le-;erve— ,       / ^Notes ,.— Acoept'ces.  &c.-^        ^Deposits,  itc.,—, 

e       ■>'„•       6  %■'        £         ■:'<,'  t  %• 


t'coflt 
-Balance — , 


10-7 
130 
13-4 
10-6 
20-8 


l,;'2o,'.'i 


3-1 


3,044,390 

381,890 

325,476 

2,003,540 

I,ll9,il.i9 


49 
3-9 
2-0 
4-7 

8-7 


49,408,798 
7,929,303 
13,397,400 
36,410,391 

8,9'.ll,930 


800 
81-7 
81-6 
t3-5 
69-6 


787,670 
135,181 
221,671 
504,096 
113,918 


13 
14 
13 
1-2 
•9 


Tot  I' 
Liabilitiee. 


01,767,7S1 

9,712,218 

16,429,435 

42,418,027 

12,909,907 


TotalLiabilities— 6  BiiiSi     9,644,004    7,606,000  17,250,004  120    2,211,811      16      6875,255     4-8        115,137,822      EC  4         1,762.536    1-2        143.237,428 


ASSETS  OF  FIVE  ANGLO  INDIAN  BANKS,  DECEMBER  31,  1921. 


AS3ET8. 

*,  bartered       Bank       of        India, 

.ViLstralia  and  China 

ti  iritem  Hank        

Mercantile  Bonk  of  India 

National  Bauk  of  India 

P.  &  O.  Banking  Corporationf  ... 

Total  Assets — 5  Banks 


Cash.- 


-Investments— 
i  %' 


Bills  Discounted, 
^—Advances,  &c.- 


7,138,300 
2.684,356 
3,035,533 
6,358,619 
2,918,796 


11  6 
27-7 
18-5 
150 
22-6 


10,992,196 
1,100,449 
2,100,097 
5,075,365 

803,803 


17-8 
14-4 
12-8 
120 
6-7 


£ 

39,886,102 

5,060,375 

10,763,241 

28,578,674 

7,996,198 


64-6 
521 

es-5 

674 
61-9 


Customers* 
Liitjility  for 
-Ac<-eptances,  iSsC.— 
£  %• 


Bank 
—Premises,  &c. — 
£  %• 


3,044,330 

381,890 

325,476 

2,003,540 

1,119,959 


4-9 
3-9 
2-0 
4-7 
8-7 


706, 1 13 
184,648 
205,088 
401,829 
11,151 


11 

1-9 

Vi 

-9 

•I 


Total 

Asset-. 


61,T67,781 
9,712.218 
ie;4;  9,435 
42,4)8,1.27 
12,919,967 


22,136.1:4         15  5        20,432,570     14'3 


92,284,^90       64  4 


6,875,2i5        4  8        1,SC8,909 


10        143,237.428 


»  Per  cent   of  Total  Liabilities  or  Assets.  t  March  31. 

LIABILITIES  OF  OTHER  INDIAN  BANKS,  1921-22. 


Paid-up 

Cpital 

Bs. 

35,50,000 

88,94,100 

1.00,00,000 

30,00,000 

20,45,919 

2,25,06,535 


Reser\'e 

Ks. 
35,50,000 
42,00,000 
72,50,000 
25,00,000 
16,19,250 
18,50,000 


Paid-up  Capital 
/-  and  Kese^ve-^ 
Rs. 
71.00,000 
1,30,94,100 
1,72,50,000 
75,00,000 
36,65,169 
2,43.56,535 


60 
6-6 

14-1 
$'2 
7  8 

18  3 


Acceptances, 
Bills 
^Payable,  &c.- 
"Ks.  ?; 

1,02,67,215 
3,43, .555 

22,88,344 

22,73,854 
1,77,61,311 


LIABILITIEI. 

Allahabad  Bank 
-Uliance  Bank  of  Simla 

Bank  of  India 

Central  Bank  of  India 
Punjab  National  Bank 
Tata  Industrial  Bank   .. 

Total  Liabilities  6  Banks  5,19,95,554    2.09,69,250     7,29,64,804      9.5  3.29,34,279      4  3  63,66,20,446      83  1     1,92,11,788      2S       42,87,566         6     76,60,18,883 


Deposit 
and  Current 

^ Accounts- 

Rs. 
—  11,13,80,543 
S-2  16,73,98,046 
0-3  10,26,80,941 
1-5  13,52,19,862 
4-8  3,93,12,930 
133    9,06,28,125 


-Miscellaneous-^ 


931 
796 
841 
927 
831 
67  9 


8,78,717 

1,58,50,000 

5,43,623 

17,71,148 
1,68,300 


■7 
81 

•5 

37 
■1 


Profit 
^Balauce^ 
Rs. 
2,85,240 
10,38,646 
12,30,925 
8,81,947 
2,84,680 
5,66,228 


Total 

Liabilities 

Rs. 
11,96,44,500 

19,70,47,906 
12,20.49.044 
14,58,90,153 
4,73,07,781 
13,34,79,499 


ASSETS  OF  OTHER  INDIAN  BANKS,  1921-22. 


ASSETS. 

Allahabad  Bank 
Alliance  Bank  of  Simla  ... 

Bank  of  India      

Central  Bank  of  India  ... 
IMnjab  National  Bank  ... 
Tata  Industrial  Bank     ... 

Total  Assets— 6  Banks 


Cash.- 

Rs. 
2,66,16,062 
4,50,13,779 
1,85,30,706 
2,41,57,107 
51,53,022 
2,16,01,248 


22-2 
22-8 
16-2 
18-5 
10-9 
16-2 

14,10,71,914   18-4 


.—Investments.—, 
Rs.  *  * 

1,78,08,304  14°9 
3,51,19,464  17-7 
1,53,07,747  12-S 
2,98,33,791  20-5 
60,24,388  12-7 
3,12,17,387   23-4 


Loans,  Advances , 

and  Bills 
.—Discounted.— ^ 
Rs.  %!• 

7,30,21,322    61-1 

10,64,42,705  53-9 
8,77,95,031  71-9 
8,71,41,512  59-7 
3,31,88,096  70-2 
6,45,15,164    48-3 


Custrs.'  Liab.  on 
-Acceptances,  &c.~ 
Es.  %• 


3,43,555      -3 

1,49,495      -1 

22,73,854   4-8 

1,25.20,078    9-4 


Bank 

^-Premises,  &c.- 

Es.  »o* 

21,98,822    1-8 

90,71,958   4-8 

72,005      -1 

44,18,510   3-0 

6,68,421    1-4 

35,26,710   2-6 


Total 
/—Other  Assets—,    Assets. 


20,00,000   1-0 

1,89,738     -2 

92,912      -1 


Rs. 
11,96,44,500 
19,70,47,906 
12,20,49,044 
14,58,90,153 
4,73,07,781 
13,34,79,499 


13,53,11,081    17-7     45,21,03,830    59-0        1,52,92,982    2-0 

«  Per  cent,  of  Total  Liabilities  or  Assets, 


1,99,56,428   2-8      22,82.650     -3     76,80.18,8(3 
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INDIAN    BANKS. 

COURSE  OF  INDIAN  TRADE.     PRICE  OF  SILVER.     THE  RUPEE  EXCHANGE.    THE  CRY  FOR  PROTECTION. 

Ax  important  matter  for  Anglo-Indian  banks,   espe-  I  of    jute    sliipments   has    been   increasing.       Calcutta 
cially  as  affecting  the  remission  of  profits  home,  is  .  on    London    was    quoted    15f^d.    on    November   21. 


the  course  of  the  rupee  exchange.  The  two  chief 
factors  influencing  the  exchange  are,  first,  the  export 
and  import  trades,  which  determine  the  supply  of  and 
the  demand  for  bills  and  remittances;  and,  secondly, 
the  pri<>e  of  silver.  As  regards  trade,  the  balance 
has  been  swinging  in  India's  favom".  In  Septejnlier 
1922  there  was  a  favourable  balance,  taking  account  of 
merchandise  only  and  excluding  railway  materials  im- 
ported direct  by  State  railways  working  under-  com- 
pany management,  which  are  not^aid  for  in  the  ordi- 
nary way,  of  Es.  10  lacs,  as  against  a  favom^able 
balance  of  Rs.  2.96  lacs  in  August  1922  and 
Es.  1.13  lacs  in  September  1921.  For  the  six  months 
ended  September  1922  the  balance  of  trade  was  in 
favour  of  India  to  the  extent  of  Rs.  13.16  lacs,  while 
in  the  coi-respondiug  six  months  of  last  year  the  balance 
was  adverse  to  the  extent  of  Es.  5.11  lacs.  While 
these  figui'es  show  a  change  for  the  better,  they  are 
still  far  from  normal,  as  may  be  gathered  from  the  fact 
that  in  the  five  years  1915-20  the  average  excess  of 
Indian  exports  has  been  no  less  than  Es.  9,500  lacs,  or 
Es.  95  crores.  The  balance  in  India's  favour  was  in 
reality  far  below  this  figure,  as  allowance  has  to  be 
made  for  the  excess  unport  of  Government  securities, 
gold  and  silver  coin  and  bullion,  and  also  for  the  heavy 
sales  of  Council  bills.  Taking  1920-21  as  an  example, 
in  that  year  the  excess  imports  of  merchandise  ex- 
ceeded Es.  79  crores,  and,  despite  the  large  sale  of 
Reverse  Council  bills,  the  net  balance  of  trade  against 
India  was  not  far  short  of  Rs.  50  crores. 

In  the  Silver  market  there  were  three  strongly 
marked  general  movements  during  1921.  From  the 
opening  pnce  of  31fd.  at  the  commencement  of  the 
year  the  quotation  dropped  to  the  lowest,  point  of  the 
year,  30|d.  on  March  5.  Then  set  in  an  upward 
movement,  which  lasted  till  September  27,  when  the 
highest  point  for  the  twelve  months,  43id.,  was 
reached.  A  decline  followed,  and  on  December  31 
spot  silver  was  34id.  By  June  30,  1922,  it  had  risen 
to  36Jd.  A  subsequent  relapse  brought  the  price 
down  to  32T\d.  on  November  17.  The  decrease  is  due 
to  .\merican  shipments  and  large  offerings  of  de- 
monetised Continental  silver.  India  and  China,  as 
usual,  are  the  chief  buyers,  but  si:)€culative  resales 
from  these  quarters  have  at  times  a  distm-bing  effect. 

The  unfavourable  course  of  trade  which,  as  stated 
above,  has  recently  taken  a  turn  for  the  better,  and 
the  low  price  of  silver,  have  contributed  to  keep  the 
sterling  value  of  the  rupee  depressed.  The  course  of 
the  Indian  exchange  in  each  month  since  the  com- 
mencement of  1919  is  set  forth  in  the  follo\ving  table, 
each  figure  in  which  is  the  average  of  the  daily  tele- 
graphic transfer  rates,  Calcutta  on  London,  for  the 
month  indicated  :  — 


1919. 

1920. 

1921. 

1922. 

d. 

d. 

d. 

d. 

.January 

17SJ 

25i| 

17,'. 

15J 

February 

.         ...         17M 

32^ 

16,% 

15f 

March 

.       ...       nu 

29J 

1.5i 

15T=a 

April ... 

17SJ 

27} 

15  \i 

ISA 

May  ... 

m 

25§ 

15-;'. 

15| 

June 

i9ii 

23i 

15i 

15f 

July  ... 

19M 

22A 

15i 

ISf^r 

August 

21H 

■22ii 

16A 

151 

Septeraljer    . 
October 
November     . 
December     . 
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Heavier  shipments   of  t-ea,    rice,   and  other   food- 
grains  have  recently  helped  the  rupee,  while  the  value 


The  variations  so  far  in  the  present  year  have  been 
within  narrow  limits,  and  the  rupee  is  likely  to 
continue  a  steady  course  for  some  time.  The  Govern- 
ment has  not  as  yet  abandoned  the  new  basis  of  Rs.  10 
t>  the  gold  sovereign  fixed  in  February  1920,  a  month 
when  the  rupee  rate  touched  the  record  figure  of  over 
33d.  The  Indian  currency  system  was  previously 
based  u^Mn  a  gold  exchange  standard.  During  the 
War.  however,  when  the  paper  pound  replaced  the 
gold  sovereign,  the  rupee  became  subject  to  a  double 
set  of  influences,  fluctuations  "in  the  dollar  quotation 
for  sterling  and  in  the  piice  of  silver.  The  Govern- 
ment has  already  acknowdedged  the  failure  of  its  cur- 
rency efforts  by  basing  the  official  estimates  for  1922- 
1923  on  a  Is.  4d.  rupee  as  compared  with  Is.  Sd.  in 
the  previous  year.  As  we  have  previously  pointed 
out,  the  time  seems  to  have  come  when  the  2s.  Od.  rupee 
might  be  replaced  by  the  Is.  4d.  i-upee.  It  is  true 
that  the  pound*  sterling  and  the  gold  sovereign  have 
drawn  much  closer  to  each  other  than  was  the  case 
when  the  Government  decided  to  fix  the  value  of  the 
rupee  in  relation  to  the  gold  sovereign,  but  the  latter 
is  still  at  the  moment,  not  an  effective  monetary'  unit. 
It  would,  no  doubt,  be  possible  to  force  up  the  sterling 
value  of  the  rupee  to  2s.  by  a  campaign  of  vigorous 
deflation,  entailing  a  severe  fall  in  prices,  in  India; 
but  such  a  course,  with  its  depressing  effects  on  trade 
and  commerce,  is  highly  undesirable.  Or,  again,  the 
quotation  might  automatically  ascend  to  that  figure 
following  on  a  long  period  of  inflation  in  the  United 
Kingdom.  The  probability  of  such  an  inflationary 
movement  in  tliis  countiy  is,  however,  remote.  In 
the  circumstance,  the  familiar  16d.  rupee  might  be 
officially  reinstated. 

The  Indian  Budget,  as  passed  in  Mareh,  showed  a 
final  uncovered  deficit  of  9  crores.  Throughout  the 
debates  in  the  Legislative  Assembly  almost  complete 
unarumity  was  shown  as  to  the  need  of  complete  fiscal 
autonomy  for  India..  It  is  certainly  necessaiy  to  dispel 
the  idea,  that  the  Indian  Government  accepts  dictation 
from  England  or  Manchester  on  its  fiscal  policy.  The 
younger  members  of  the  Democratic  Party  in  the 
Legislative  Assembly  are  strongly  Protectionist,  as  are 
certain  other  sections,  and  their  numbers  have  been 
added  to  as  a  result  of  the  report  of  the  Fiscal  Com- 
mission. Since  the  principle  of  Protection  has  been 
adopted  by  the  gi-eat-er  portion  of  the  Empire,  it  is 
difficult  to  expect  India  to  remain  outside  the  general 
movement,  especially  as  its  people,  largely  because  of 
their  newly  awakened  sense  of  nationalism,  are  eager 
to  undertake  industrial  production  on  a  large  scale  and 
to  attain  the  greatest  possible  measure  of  self- 
sufficiency.  Tliere  is  also  a  desire  to  increase  revenue 
in  order  to  meet  heavy  additional  expenditure  on  rail- 
ways and  other  forms  of  development  work.  These 
aims  conflict  to  some  extent  with  one  another,  since 
a  tariff  aimed  at  reducing  imports  will,  if  successful, 
pixxluce  little  in  the  way  of  revenue;  while  if  it  yields 
a  large  revenue  it  ha.s  failed  in  its  primary  object, 
v\'liich  is  to  protect. 

The  Majority  Report  of  the  Commission  states  that, 
though  a  tariff  wall  may  appear  to  some  to  be  detri- 
mental to  the  United  Kingdom,  there  is  no  essential 
antagonism  of  interests  between  the  two  countries.  An 
increased  demand  for  British  manufactures  wiU  neces- 
sai'ily  follow  increased  prosperity  in  India.  At  present 
tlie  latter  counti-y,  broadly  speaking,  imports  manu- 
factures and  exports  raw  materials  and  foodstuffs,  and, 
if  the  "infant  industry  "  policy  is  to  be  pursued,  a 
large  number  of  supplementary  measiu'es  will  be 
demanded,  in  addition  to  protective  duties,  and  the 
interests  of  the  Indian  consumer,  now  rather  over- 
looketl,  will  be  further  and  further  neglected. 
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ECONOMIC  TENDENCIES  IN  JAPAN. 


FAR   EASTERN   BANKS. 

CHINESE  POUTICS  AND  FINANCE. 


THE  BANKING  CONSORTIUM. 


KOREAN 


^ON 


J.^p.\N  was  the  first  country  in  whicli  symptoms  of  thfe  I 
economic  crisis  through  which  the  world  is  now  passing 
manifested  themselves.  If  the  first  decisive  signs  of 
recovei-j-  are  to  come  from  the  same  quarter  they  are 
by  no  means  clearly  evident.  Tint  there  has  Been 
an  improvement  is  undeniable,  but  it  has  been  dis- 
appointing in  extent.  The  silk  trade,  which  is  an  im- 
portant factor  in  Japanese  prosperity,  slrows  only 
limited  signs  of  revival.  The  principal  market  is  in 
the  United  States,  where  the  uses  of  the  material 
fluctuate  with  the  vagaries  of  fashion.  Besides, 
markets  in  France  and  on  tlie  Continent  generally  are 
taking  only  a  limited  quantity.  Exports  of  i^aw  silk 
in  .\pnl.  May,  and  June  last  showed,  however,  con- 
siderable expansion,  and  as  a  I'esult  raw  silk  stocks  in 
Yokohama  have  been  reduced,  especially  since  April 
of  this  j-ear.  The  production  of  cotton  yaa-ns,  too,  is 
expanding,  the  figures  for  May  and  June  being  higher 
than  in  any  previous  month  of  the  year.  Exports  of 
cotton  yarns  and  of  certain  classes  of  cotton  goods 
have  also  been  rising,  coincidt-ntly  with  increased 
shipments  of  silk  fabrics.  Raw  cotton  imports  show 
a  heavy  decline,  but  wool  imports,  up  to  June  last, 
were  on  the  whole  expanding,  as  were  the  imports 
of  iron  plat€s  and  sheets.  Other  satisfactory  indica- 
tions were  the  heavier  tonnage  of  goods  carried  on 
the  Japanese  State  railways  and  an  increase  in  the 
tonnage  of  vessels  cleared  in  the  foreign  trade. 
Despite  these  welcome  features  prices  up  to  August  last 
were  still  pursuing,  with  minor  interruptions,  a  down- 
ward com-se.  If  we  take  the  index-number  comjjiled 
by  the  Bank  of  Japan,  based  on  the  average  monthly 
((notations  of  56  commodities,  the  average  level  of  prices 
N\as  represented  by  265.2  in  September  as  compared 
with  272.5  in  Januaiy,  and  an  average  of  265.0  in  1921, 
341.2  in  1920,  and  316.6  in  1919.  One  highly  de- 
sirable result  has  followed  from  this  continued  defla- 
tion— an  improvement  in  the  financial  position.  As 
may  be  seen  by  refei-ence  to  the  Foreign  Exchange 
Chart  which  appears  earlier  in  the  present  issue,  the 
discount  on  sterling  in  terms  of  yen  has  been  almost 
"uniformly  decreasing  since  August  1921. 

In  China,  as  in  Eastern  markets  generally,  while 
the  export  trade  shows  no  marked  activity,  the  import 
trade  has  been  helped  by  the  clearing-off  of  accumu- 
lated stocks.  The  demand  for  replacement  of  the 
latter  has  nob  yet  sprung  up  on  anything  like  a  large 
scale.  This  is  partly  due  to  the  depression  in  the 
Eastern  exchanges,  occasioned  by  the  continued  fall  in 
silver.  The  course  of  the  silver  market  is  dealt  with 
elsewhere  in  our  introductoi-y  article  on  Indian  Banks. 

The  civil  war  and  the  generally  unsettled  condi- 
tions in  the  Chinese  interior  have  been  other  factors 
unfavourable  to  trade  development.  The  protracted 
Tsingtau  controversy  Ixftwe^en  China  and  Japan  has 
fortunately  Been  ended,  and  the  anti-Japanese  attitude 
is  not  now  so  strongly  pronounced  as  hitherto.  The 
financial  embarrassments  of  the  Governments  both  at 
Peking  and  Canton  have,  however,  remained  un- 
solved. Difficulties  were  not  lessened  by  the  after- 
effects of  the  destructive  flood  in  the  hinterland  of 
Hankow  early  in  1921.  This  flood  severely  damaged 
crops  and  interfered  with  the  already  reduced  exports. 
The  disturbances  between  the  pro^•inces  of  Hupei  and 
Hunan  liave  not  helped  to  restore  banking  confidence, 
already  severely  shaken  by  the  failure  of  the  Banque 
Industrielle  de  Chine.  .\n  indication  of  this  lack  of 
confidence  is  provided  by  the  runs  that  took  place  on 
the  Bank  of  China  and  the  Bank  of  Communications 
in  Peking  and  Tientsin. 

Defaults  in  some  of  China's  unsecured  loans  have 
hindered  the  efforts  of  the  Central  Government  to 
obtain  financial  assistance  abroad.  Our  interests  in 
the  country  are  considerable,  as,  in  addition  to  l>eing 


DITIONS. 

heavy  holders  of  Chinese  Government  obligations,  we 
do  a  considerable  share  of  the  Chinese  import  trade. 
It  is  unfortunate  that  the  Peking  Administration 
suffers  from  a  scai-city  of  both  money  and  men,  and 
has  been  largely  shorn  of  its  authority.  It  may  not 
be  amiss  to  point  out  that  over  the  collection  of  taxa- 
tion in  the  provinces  the  Government  have  not  for 
quit©  a  number  of  yeai's  exercised  a  large  measui'e  of 
control,  having  been  content  to  demand  the  remit- 
tance of  a  fixed  sum  and  allowing  the  local  authorities 
to  iftipose  such  taxes  as  the  people  would  endm-e.  Tlie 
want  of  unifonnity  in  the  tax  system  often  led  to 
extortion,  and,  coupled  with  the  diversity  of  interests 
of  the  heterogeneous  races  classed  under  the  term 
"Chinese,"  it  helped  in  that  undermining  of  Peking 
authority  which  has  been  going  on  since  before  tiie 
War. 

The  present  disturbances  naturally  affect  the 
revenues  derived  from  Maritime  Customs  and  the  Salt 
Gabelle.  which  constitute  the  chief  som-ces  of  pay- 
ment to  holders  of  Chinese  bonds ;  but  with  its  large 
territory  and  population,  and  its  enonnous  mineral 
wealth.  China  would  be  bound  to  nuike  immediate  pro- 
gress if  a  stable  Government  were  secured.  Public 
indebtedness  is  relatively  small.  Taking  7i  Hongkong 
dollars  as  equivalent  to  £1,  the  internal  and  external 
debt  of  the  coimti-y  amounts  to  only  £240  million 
approximately,  of  which  about  £48  million  is  quite 
imsecured.  Of  the  latter  sum  £29  milhon  represents 
foreign  debt  and  £19  million  debts  owing  to  native 
bankers  and  to  individuals,  as  well  as  aiTears  of  pay 
of  civil  seiTants,    &c. 

The  new  Banking  Consortium  formed  a  few 
years  ago  has  naturally  been  unwilling  to  come 
to  the  assistance  of  any  of  the  waning  factions 
in  China.  Political  rule  is  to  too  great  an  extent  con- 
centrated in  the  hands  of  the  military,  who,  as  a  class, 
are  disliked  by  the  general  population.  Their  exac- 
tions are,  however,  perforce  endured  in  silence,  since 
the  country  is  singularly  lacking  in  cohesion,  despite 
the  numerous  secret  societies  that  exist,  while  illi- 
teracy is  widespread,  over  ninety  per  cent,  of  the 
population  being  unable  to  read  or  wTite.  The  Con- 
sortium has  more  than  once  expressed  its  readiness 
to  co-operate  with  Chinese  banks  in  any  well-con- 
sidered scheme  for  funding  the  floating  debt  by  the 
issue  of  internal  loans  in  silver,  or  for  raising  foreign 
capital  on  approved  tei-ms  for  railway  construction 
and  other  works  of  public  utility.  With  the  country 
divided  as  it  is.  such  co-operation  is  at  present  impos- 
sible, no  matter  how  strongly  its  critics,  and  they  are 
many,  may  condemn  the  Consortium.  The  critics 
forget  thati  the  old  Consortium  put  through  a  tremen- 
dous amount  of  useful  work,  financial  and  otherwise, 
for  China,  and  that  the  new  Consortium  is  animated 
by  the  same  desire  to  t>e  useful.  If  China  has  in  the 
past  been  too  often  a  pawn  in  the  game  of  international 
pohtics.  politicians  must  bear  the  blame,  not  bankers. 

In  Chosen  the  economic  situation  had  up  to  re- 
cently shown  few  signs  of  recoveiy  from  the  dulness 
ruling  in  previous  years.  The  process  of  readjustment 
of  values  was  still  under  way  in  the  early  part  of  the 
present  year,  and  new  enterprises  are  naturally  scarce 
pending  a,  retimi  to  more  settled  conditions.  Some 
encouragement  may  be  derived  from  the  fact  that 
crops  have  been  good,  while  agricultural  exports  have 
also  improved.  Besides,  the  fundamentals  of  improve- 
ments are  present,,  as  the  peninsula  is  excellently 
situated  from  the  point  of  view  of  commercial  relations 
with  other  countries  in  the  Far  East,  having  to  the 
west  China,  to  the  east  Japan,  and  to  the  nortl> 
Manchmia  and  Siberia.  It  possesses,  in  addition,  a 
good  system  of  communications  and  a  well-developed 
l)anking  organisation. 
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BANKING    IN    SOUTH    AMERICA. 

ARGENTINE  AGRICULTURE.     BRAZILIAN  BANKING  DIFFICULTIES.    CONDITIONS  IN  PERU  AND  CHILE. 


Eaw  material  producing  areas  being  the  most  sensitive 
points  in  an  international  commercial  depression  the 
South  and  Central  American  Eepublics  reflected  tlie 
crisis  of  1920  and  1921  in  its  greatest  intensity.  The 
reaction  in  trade  prosperity  resulted  in  a  shrinkage  m 
safe  banking  business.  The  banks  operating  in  South 
America  found  1921  a  trying  period,  therefore,  but 
despite  the  difficulties  sind  the  losses  of  the  year, 
failm'es  were  remarkably  few  and  confined  to  the  more 
obscure  institutions.  The  reduced  consumption  of 
meat  in  Great  Britain  had  a  very  serious  effect  on  the 
live-stock  industry  of  Argentina.  Indeed  the  Crisis 
would  have  entailed  widespread  loss  but  for  the  liberal 
credit  accommodation  afforded  by  the  Banco  de  la 
Nacion  Argentina.  By  the  Agrarian  Loan  Law  of 
April  1915,  the  granting  of  loans  on  live-stock  up  to 
540  days  was  initiated  for  the  benefit  of  the  cattle-  and 
sheep-breeders,  graziers  and  dairy  fanners,  but  ex- 
cluding live-stock  speculators.  ITp  to  December  31, 
1921,  the  bank  had  discounted  paper  for  this  purpose 
amounting  to  $132,867,723.  Branches  were  authorised 
in  July  1921  to  grant  full  or  partial  renewals  up  to 
180  days  to  cattle-breeders,  fixing  March  1922  as  the 
maturity  limit,  and  expressly  establishing  that  the 
renewals  would  not  be  taken  into  account  in  meeting 
the  clients'  ordinary  credit  necessities.  The  maturity 
limit  was  later  extended  to  December  1922.  It  was 
fm'ther  arranged  that  so  long  as  real  estate  was  main- 
tained intact  no  account  would  be  taken  of  deprecia- 
tion in  market  values  of  the  live-stock  collateral.  For 
the  benefit  of  small  breeders,  agriculturists  and  dairy 
farmers  the  Bank  arranged  to  gi-ant  emergency  loans 
up  to  $50,000  on  personal  credit  with  quarterly  amor- 
tisations of  5  per  cent. 

Substantial  assistance  had  also  to  be  granted  to 
finance  the  1921  wool  clip,  but  the  wool  position  was 
satisfactory  on  the  whole,  the  actual  volume  of  exports 
and  prices  being  each  on  the  up-grade.  The  principal 
customer  was  Germany,  the  bargains  being  largely 
arranged  on  a  barter  basis  for  ii'on  and  steel  materials. 
In  such  business  the  banks  participated  only  indirectly. 
Bank  profits  for  1921  were  in  general  substantially 
below  the  1920  levels,  but  the  general  balance  sheet 
position  showed  only  a  moderate  contraction,  as  may 
he  judged  from  the  following  aggregate  statement  for 
the  local  banks:  — 

Local  Argentine  Banks. 

June  30,   1922  June  30,  1921 

S  (paper).  S  (pajx^r). 

Deposits 3,347,.576,314  3,455,410,5.54 

Advances 2,474,430,961  2,538,108,743 

Cash  ...         ...      1,139,754,158  1,179,676,936 

The  foreign  exchange  position  in  Uruguay  tended 
to  be  more  stable  in  1921  than  in  1920,  but  this  was 
effected  by  the  scaling-down  of  imports  and  not  by  an 
increase  in  exports.  The  live-stock  industry  suffered 
from  the  sam?  disabilities  as  the  Argentine,  but  the 
hides  and  wool  sales  were  comparatively  satisfactory. 
f^  number  of  the  local  importing  firms  were  involved 
in  serious  financial  difficulties,  thus  entailing  losses  for 
the  banks  with  which  they  dealt.  On  the  whole,  the 
.vear  proved  exceptionally  trying  for  the  banking  com- 
munity and  profits  were  small. 

Banking  difficulties  in  Brazil  during  1921  were  more 
severe  than  perhaps  in  any  other  South  American 
country.  A  number  of  failures  occurred  among  the 
smaller  institutions  and  the  larger  houses  met  with 
losses  \\hich  reduced  their  net  profits  by  a  substantial 
amount .  But  for  the  valorisation  scheme  of  the  Govern- 
ment, which  took  a  large  stock  of  coffee  off  the  markets 
at  the  critical  period,  the  results  might  have  been  much 
worse.  During  1922  the  value  of  the  milreis  has 
steadily  fallen,  thus  reducing  tlie  import  power  of  the 
country.  Apart  from  the  internal  difficulties  for  1922 
foreign  banks  operating  in  Brazil  will  have  to  remit 


profits  at  very  unfavourable  rates  of  exchange.  The 
exchange  coUa.pse  has  occuired  in  spite  of  the  fiscal - 
isation  scheme,  a  further  example  of  the  impossibilit}' 
of  controlling  such  rates  by  the  mere  elimination  of  the 
speculator.  The  Banco  do  Brazil,  a  private  institution, 
was  entrusted  two  years  ago  with  a  practical  monopoly 
of  exchange  business,  while  all  other  banks,  including 
important  British  houses,  were  sub'ected  to  most 
irksome  restrictions.  The  latter  were  also  deprived,  in 
favour  of  the  Banco  do  Brazil,  of  their  right  to  issue 
the  gold  vales  used  by  traders  in  payment  of  gold  dues. 
\Miile  the  banking  legislation  was  initiated  from  laud- 
able motives  and  has  succeeded  in  removing  many 
objectionable  elements  from  the  banking  organisation,  it 
has  created  nuich  friction  and  its  net  effects  have  been 
of  doubtful  value. 

Many  ooinmercial  finns  of  good  standing  in 
Colombia  were  involved  in  difficulties  during  1921, 
and  the  profits  by  the  banks  on  handling  exports 
piiper  were  reduced  by  the  increased  costs  of  collection 
and  the  frequent  necessity  of  auctioning  commodity 
collateral  at  depreciated  values.  The  trouble  resulted 
mainly  frotn  the  breakdown  of  the  Custom  House 
organisation.  Deliveiy  to  consignees  was  overdue  by 
twelve  months  in  many  cases,  and  when  the  goods  were 
eventually  received  prices  had  slumped. 

The  unprofitable  natm-e  of  cotton  and  sugar  exports 
in  1921  reacted  on  the  prosperity  of  Peru,  and  the 
smaller  volume  of  imports  and  exports  to  be  financed 
by  the  banks  had  a  lower  turnover  for  the  year.  The 
Government  loan  contracted  in  New  York  has  helped 
to  strengthen  the  exchange,  and  the  indications  for 
the  current  year  are  more  encom-aging.  The  Banco 
de  Reserva  de  Peru  was  formed  in  May  1922  as  the 
State  bank  for  Peru.  Motlelled  after  the  Federal 
Resei-ve  S}'stem,  it  has  a  capital  of  J&P.716,890,  of 
which  one-half  has  been  paid  up.  The  Junta  de 
Yigilancia,  a  committee  organised  by  the  banks  and 
the  Government,,  were  responsible  for  the  circulation 
in  the  intei-s'al  up  to  May.  The  Reserve  Bank  will 
henceforward  have  the  monopoly  of  note  issue,  the 
backing  for  which  must  consist  of  at  least  fifty  per  cent, 
gold  and  the  telance  in  approved  paper. 

In  Ecuador  the  adverse  exchange  and  the  weak- 
ness, of  cocoa  prices  reduced  the  opportunities  of  profit- 
able banking  business  during  1921.  During  the 
current  year  the  tendency  Las  been  somewhat  uncer- 
tain, but  favourable  factors  have  not  been  absent. 
To  stabilise  exchange  rates  the  Government  fixed  an 
arbitrary  rat<-  of  3.60  sucres  to  the  $  (U.S.).  Ex- 
jwrting  houses  had  to  surrender  seventy  per  cent,  of 
the  value  of  their  shipments,  which  were  handed  to 
the  two  native  banks  controlling  the  exchange.  While 
in  force  the  scheme  catised  great  difficulties  for  both 
traders  and  bankers,  and  was  eventually  allowed  to 
lapse. 

Chilean  prosperity  depends  mainly  on  the  nitrate 
industry.     The  difficulties  in  which  this  industry^has  : 
been  Involved  may  be  judged  from  the  fact  that. ex-' 
ports,  which  amounted  to  20i  million  metric  quintals 
in  the  nitrate  year  1920-21,  fell  to  6  milhon  quintals 
in  1921-22,  in  addition  to  which  prices  also  slumped. 
During  the  current    year  there  are  indications  of  a 
substantial   improvement  in   exports  and   prices,   and 
this  should  benefit  the  banks  operating  in  the  country. 
That  the  Government  has  made  no  attempt  to  solve 
its  financial  problems  by  inflation  of  the  currency  may 
be  judged  from  the  following  table:  — 
Chilean  Circulation. 
Fiscal  Notes.     Treasurv  Vales.  Total. 

1920.  June  ...   210,472,271  78,988,500  289,460,771 

1920,  Dec.  ...  19.5,698,919     107,123,000     302,821.919 
192 1.. June  ...  197,.333,453     131,869,.500     329,202,953 

1921,  Dec.  ...  194.429.120     130,202.000     324,631,120 

1922,  June  ...  191,641,244     104,706,000    296,347,244 
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THE 


ANGLO  SOUTH  AMERICAN  BANK, 


LIMITED. 


Capital  and  Reserves  exceed  £13,000,000, 


H  ead  Office: 

62  Old  Broad  Street,  London  E.C.  2. 

The  Bank  <^^d  its  Affiliated  Institutions  have  64   Branches 

in  Europe  and     the    American    Continents,   these 

being   situated    at    the    points    indicated 

in  the  map  below. 


;  SflN    Francisco 


•MFW    YORK 


The      Insurance     of      Foreign 

Currency      Transactions        by 

means    of    Forward    Contracts 

made  a  speciality. 


GKKAT  BRMT^AIN 


*■  Rro  DC  Janeiro 

*  Sao  Paulo 

+  Santos 

f  Porto  Alecrc 

+  PCLOTAS  "iZirtll 

+  RioGrANDE  DOSUl 

+  Mercedes 
OSARIO  +  Rosario 

MONTE   VIDEO  'Monte  Video 
^BUENOS  AIRES*  Buenos  Aires 
ENDOZA  ♦Perqamino 

SAN    RAFAEL 
BAHIA   BLANCA 
TRELEW 

COMODORO    RIVADAVIA 
PUERTO   DESEADO 
SAN    JULIAN 
SANTA   CRUZ 
RIO  GALLEGOS 
PUNTA  ARENAS 


The  Organisation  of  this 
Bank  is  also  at  your 
disposal  through  the 
medium  of  your  own 
Banker  if  you  will  specify 
accordingly  in  your 
instructions. 


®Ba*NCHES  or  THE  ANGLO  SOUTH  AMERICAN  BANK.  LrMlTEC\ 

f  BRANCHES  of  THE  BRITISH  BANK  OF  SOUTH  AMERICA.  LIMITCtX 

ft   BRANCHES  OF   THE   COMMERCIAL   BANK  OF   SPANISH   AMERICA.  LIMrTCO 


Northern  District  Office :  69    MARKET   STREET,  BRADFORD. 
Lancashire    Branch:    39     MOSLEY    STREET,    MANCHESTER. 


Affiliated  Institutions: 

THE    BRITISH    BANK     OF    SOUTH    AMERICA,    LIMITED, 

and 

THE   COMMERCIAL   BANK  OF  SPANISH  AMERICA,   LIMITED. 
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AFRICAN    BANKS. 


AFRICAN   BANKING   CORPORATION, 
LIMITED, 

(.See  Standard  Bank  of  South  Africa.) 

AGRICULTURAL  BANK  OF  EGYPT. 

(Soci6t6  Anonyme  Incorporated  under  Egyptian 

Law.) 

(*e  National  Bank  of  Egypt.) 

Head  Office  :  Cairo. 
London  Committee:   57i  Old  Broad  Street,  E.C.    2. 
Capital — 

Debt  III  itres  Issued — 

Bonds,  First  Series 


3S  ,0 

3i%    Bonds     directly    guaranteed 
Egyptian  Government 


by    the 


Share  Capital  Authorised — 

490,000  Ordinary  Shares  of  £5  each 

125,000  Caniulative    4%   Preferred    Shares 
of  £10  each... 
2,000  Deferred  Shares  of  £5  each 


£2,3u0,0CO 

4,220,0(10 

£6,570,000 

£2,480,000 

1,250,000 
10,000 

£3,740,000 


'  £  ■'  is  tlio  f  storlin<?. 
£1,000  sterling,  or  £E.l  equals 


[All  Issued 
Note. — E  .cept   whore  spucified    tlie 

975  Egyptiiu  £'s  are  equal  to 

approximately  £1  Os.  6d. 

Cbe.\ted  by  Khedivial  Decree  dated  May  17,  1902, 
under  a  concession  of  the  same  date  granted  by  the 
Egyptian  Government,  the  Agricultural  Bank  of  Egypt 

is  intended  piimarily  for  the  assistance  of  agriculturists 
whose  operations  are  on  a  small  scale.  Its  present 
share  capital  is  £3.71O,O0U.  fully  paid,  in  addition  to 
which  Debentures  to  the  value  of  £6,570.000  have 
been  issued.  Of  the  496,0Uti  Ordinary  shares  5(1. (X)0 
are  owned  by  the  National  Bank  of  Egypt,  and  the 
Governor  of  the  latter  institution  acts  as  President  of 
the  Agricultural  Bank.  Loans  are  advanced  to  farmers 
mainly  on  the  security  of  first  mortgages,  an  ample 
period  being  allowed  for  repayment.  A  grant  from  the 
Egyptian  Goverinnent  assures  a  net  profit  of  three  per 
cent,  on  the  capital  employed  by  the  Bank  in  making 
appi'oved  advances.  In  1913,  as  a  result  of  certain 
changes  in  the  law  relating  to  land,  the  Bank  purchased 
practically  all  the  Ordinary  share,s  of  the  Mortgage 
Company  of  Egypt,  and  in  the  most  recent  balance 
sheet,  that  relating  to  the  year  ended  January  31  lastj  I    in  Egypt. 


the  investment  is  entered  at  cost  price,  £E. 424, 091. 
The  business  of  the  Mortgage  Company  during  1921-22 
was  more  active  than  in   previous  years,  but  cotton 
fluctuations  delayed  the  marketing  of  the  crop,   and 
borrowers,  unable  to  dispose  of  their  cotton,  fell  behind- 
hand with  their  instalments.     In  the  year  to  March  31, 
1921,  the  Mortgage  Company   again  paid  twelve  per 
cent,  on  its  Ordinaiy  shares.    To  avoid  English  taxa- 
tion  on  profits  the  control  and   full  administration  of 
the  Mortgage  Company  have  been  ti-ansferred  to  Egypt. 
The  Agricultural  IBank  reports  that  the  percentage 
of  the  aimual  instalment  collected  in  1921-22  in  respect 
of  loans  repayment  was    the  lowest  for  some  years 
past,  the  fall  in  the  price  of  cotton  in  Octol>er  and  its 
subsequent  fluctuations  being  responsible.     There  was 
a  large  increase  in  the  demand  for  loans  as  compared 
with  the    previous  year,   and    the-  amounts    advanced 
totalled  £E.5U2,784,  as  against  £E. 146,447  previously. 
The  loans  fall  into  two  classes,  those  secured  by  signa- 
ture only   and  those  secured  by  mortgage,  the  latter 
accounting  for  nearly  ninety  per  cent,  of  the  total.   The 
increased  business  is  reflected  in  a  rise  in  the  profits 
after  providing  for  Debenture  interest  and  Preferred 
dividend,  reserve  fund,  special  reserve  fund,  and  com- 
mission to  the  National  Bank  of  Egypt;  and.  excluding 
the  amount  brought  forward,  there  is  available  from 
the    net   profits   of   the"  year   for   distribution   to   the 
Ordinary    and    Deferred    shares   £E. 183, 463,    against 
£E. 122,889  in  1920-21.  Afterthe  Ordinary  shares  have 
received  five  per  cent,  the  balance  is  divided  equally, 
between  Ordinary  and  Deferred,  making  a  total  divi- 
dend on  the  foiTner  of  eight  per  cent,  and  on  the  latter 
of  800  per  cent.     Dividends  ai-e  thus  maintained  at  the 
same  level  as  in  the  previous  four  years,  but  to  enable 
this  to  1)6  done  it  has  been  necessary  to  th'aw  to  the 
extent  of  £E.24,897  and  £E.33,921   respecti%74v   en 
the   balances   brought   forward   to    the  credit   of    the 
Ordinary  and  Deferred  shareholders'  accounts,  and  the 
total  cany-forward  to  the  current  year  is  accordingly 
pro  tanto  reduced,  as  may  be  seen  by  reference  to  our 
analysis  of  the  accounts  below.     Certain  losses  on  the 
realisation  of  investments  have  been  debited  either  to 
the  general  reserve  fund  or  to  the  ftmd  for  depreci.ition 
of  investments.     Tlie  cash  position   has   lieen   much 
strengthened    during    the  year,   but   a   revival   of  ti'^e 
prosperity  experienced  during  the  War  must  a\\ait  a 
renewed  demand  for  cotton  as  well  as  politic;d  pence 


Profits  of  The  Agricultural  Bank  of  Egypt. 


lvoan5  and 

General 

Commission 

Deben- 

Preferred 

Ordinary 

Deferred 

Tear 

Cfross      Instalments 

Expenses 

to  National 

ture 

Xet 

Dividend. 

^Dividend 

-> 

/--Dividend.^ 

To 

Carried 

•ndeil 

ProBt.        inArrear. 

&r. 

Banlc.       lut^^rest,  &r. 

Profit. 

■4%. 

Amount. 

Amount, 

Reser\-es,  &c. 

Forward. 

Jan.  31 

£E. 

£B. 

£B. 

£E. 

£E. 

£E. 

£E. 

£E. 

% 

£B.           % 

£E. 

£E.    , 

1922.. 

750,002 

101.366 

99,860 

9,704 

242,681 

296,401 

48,750 

193,410 

8 

78,000         800 

35,029 

524,365 

1921.. 

685,481 

77,915 

126,326 

8,151 

236,012 

238,077 

48,750 

193,440 

8 

78,000         800 

31,593 

683,173 

1920.. 

792,279 

32,427 

107,283 

11,384 

23.5,625 

415,560 

48,7.60 

193,440 

8 

78,000         800 

83,562 

696,879 

1919.. 

1,026,506 

28,097 

102,982 

18,088 

235,251 

642,088 

48,760 

193,440 

8 

78,000         800 

61,681 

685,073 

191S.. 

1,229.616 

41,774 

109,313 

19.669 

234,890 

824,070 

48,750 

193,440 

8 

78,000         800 

201,523 

4-24,866 

1917.. 

1,174,948 

71,07.8 

80,851 

14.104 

234,640 

774,375 

48,750 

169,860-, 

7 

78.0IX)         800 

370,576 

122,498 

1916.. 

1,018,389 

164,164 

94,451 

9,7111 

234,203 

515,871) 

48,750 

145,080 

6 

29,250         300 

283.815 

14,709 

1915.. 

1.011,708(0) 

550.730 

71,270 

4,102 

233,877 

151,729 

48,750 

48,360 

2 

4,875           50 

70,722 

5,731 

19U.. 

897,011 

238;609 

80,276 

10,367 

233,562 

334,307 

48.760 

145,080 

6 

39,1X10         400 

76,622 

26,715 

(<7)  Inc 

lildes  £E.4 

72,700  tr.insferri.'d  from  general  reserre  hmd  and  £E.11,652  rccpive.l  from  E 

g.rpt 

iau  Government  imder  guarantee. 

Liabilities 

and  Ass 

ets  of 

The  Agricultural  Bank 

of  Egypt. 

LIABILITIES. 

Interest  on 

Reserve 

Total  Capital 

Siindiy 

Loans  Accrued 

Miscel- 

Profit 

Total 

CaiiiwI. 

Funds. 

^and 

Resen'es.-^ 

/-Dcl:'enture 

5.-^         r-Creditors.^     ^ 

-as  pfr  c  uitra.^ 

/— laneous.— > 

^Balance.-, 

Liai)iliti..-s. 

Jan.  31 

£B. 

£E. 

£E. 

**o*^ 

£E. 

Oj,^ 

£E.        %« 

6E. 

%» 

£E.         »o* 

£E. 

£K. 

1932     .. 

.  3,646,500 

1,298,765 

4,945,2 

66       39-9 

6,405,750 

SI -6 

108,295          -9 

64,183 

•5 

694,995        5-6 

183.463        1-5 

12,400,144 

1921     .. 

.  3,646.500 

1,269,586 

4,916,086        39-6 

6,405,760 

51-5 

112,668          -9 

62,639 

•5 

811,205        «-5 

122,889        1-0 

12,431.237 

1920     .. 

.  3,646.500 

1,150,166 

4,796,666        38-5 

6,105,750 

51-3 

144,274        1-2 

66,704 

•5 

812,860        6-5 

248,993        2-0 

12,475,247 

1919     .. 

.  3,646,500 

1,141,368 

4,7.S7,S6S        38-1 

6,405,750 

S1-0 

189,560        1-5 

73,256 

•6 

690,507        4-7 

510,414        4-1 

12,557,356 

1918     .. 

.  3,646,600 

1,360,736 

5,007,2 

36       40-1 

6,405,750 

51-3 

183,114         "-5 

78,249 

•6 

238,179        1-9 

568,184        4-6 

12,480.712 

1917     . 

.  3,646,600 

1.674,472 

5.^0,t 

72        42-6 

6,405,750 

51-3 

166,631        V  3 

85,337 

-7 

146,379        1-2 

355,048        2-9 

12.479,117 

1916     . 

.  3.646,500 

1.668,343 

5,314,843        43.5 

6.405.7.5" 

52-4 

136,247        11 

93,352 

•7 

97,321          -8 

183,300        1-5 

12.229,819 

1915     . 

.  3,646,600 

1,587,777 

5,234,: 

77        43-8 

6,406,760 

53-5 

110,686          -9 

104,853 

•9 

85,510          -7 

32,356          -2 

11,973,332 

1914     . 

.  S,646,.500 

1,282.582 

4.929,083        41-8 

6,405,7511 

54-2 

120,219        1-0 

118,388 

1-0 

28,620          -2 

208,931        1-8 

11,810,993 

ASSETS. 

Discoimt 

and  Exs.  of            Instalments 

Interest  on  Loans 

Bank 

Total 

, Ca.*. , 

^Investments.^       ,^Loans,  &c.'^ 

^Bond 

[ssne.f— ,     /—Overdue,  &c.-^ 

^Accrued.-^       ^Pi-araises.~> 

As,spt?. 

Jan. 

il             £E. 

o/  • 

SE. 

"o*           £E. 

£E. 

%'              £E.            %• 

£B.     ■    %• 

£B.         %• 

£E. 

1922 

...      303,251 

lA 

7,017,343 

56-6       4,199 

73S     33-9 

614,62^ 

4-2          263,054        2-1 

64,183          -5          3 

7,951        -3 

12,400,141 

1921 

81,149 

•7 

7,766,289 

62-5       3,729,337     30-0 

526,47t 

4-2          223,636        VS 

6 

2,639          -5          4 

2.712        -3 

12,431,237 

192U 

...      502,954 

40 

7,436,672 

59-6       S.714 

213      29-8 

537,928        4-3          167 

066        1-4 

66,704          -5          50,721        -4 

12,476,247 

I9ly 

...      788,83 

6-2 

6.766,659 

53-9       4,046 

,702      32-2 

548.99 

2        4-4         276,865        2-2 

7 

3.266          -5          56,064        -5 

12,557,355 

1918 

...      765,053 

e-1 

5,553,267 

44-5       4,882,809      39-1 

559.681        4-5          5si 

,771         4-7 

7 

8,243          -6          60,880        "5 

12,480,712 

1917 

...  1,438,054      11-9 

3,616,246 

28-9       5,584,168      44-8 

570.01 

4-6       1.052 

,S31        8-4 

85,337          -7          8 

2,471        -7 

12,479.117 

1916 

...  1.356,966      U-t 

2,530,674 

aO-7       6,13e,9««l      50-2 

S79.9K9        4-7       1.443 

,280      11-8 

93,353          -8          88,599        -7 

12,229.819 

1915 

...      118,823        3-5 

2,423,908 

20-2       6.S09 

,787      56-8 

.J89.631        4-9       1,531,465      12-9 

11 

4,853          -9          94,866        -8 

11,973.332 

1914 

...      705.47 

6-7 

2,210,093 

18-7       7.185.679     63-8 

698,946  .     5-1           6"* 

,783        6-8 

118,387        1-0          9 

7,628        -9 

11,810.993 

'  Per  com.  of  Total  Li:ihiliti*»3  or  Asset?. 


be  wTitten  off  by  January  31, 1949. 
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ANGLO-EGYPTIAN 

Head  Office:   37-39 


BANK.  LIMITED. 


King  William  Street,   London, 
E.G.  4. 


£1,800,000 

1,800,000 

600,000 


Capital — 

Autftorised 
Sribucribed 
Paid  up...         ...         ...  

The  Anglo-Egyptian  Bank  was  established  in  July 
1864,  with  a  capital  of  £2  million,  of  which  £500, OOO 
was  paid  up.  It  has  enjoyed  a  uniformly  prosperous 
career,  and  during  the  War  period  its  figures  reflected 
the  increased  well-being  of  most  classes  of  the 
Egyptian  community,  consequent  on  large  military 
expenditures  in  the  country  and  the  insistent  demand 
for  its  products.  In  the  uncomfortable  era  of  defla- 
tion which  followed  the  brief  post-War  boom  the 
Bank's  (figures  naturally  coatraeted ;  but  as  the 
countiy  was  in  the  fortunate  position  of  possessing  a 
very  stable  rate  of  exchange  with  England,  it  was 
practically  untouched  by  those  exchange  vicissitudes 
that  htive  been  so  detrimental  to  otfier  communities. 

Early  in  1920  Barclays- Bank,  Limited,  in  pursu 
ance  of  its  scheme  to  establish  a  chain  of  l)anks  woi'k- 
ing  in  all  portions  of  the  Empire,  offered  to  purchase 
not  less  than  50  per  cent,  of  the  shares  of  the  Anj,  u- 
Egyptian  Bank,  by  exchanging  nine  of  its  fully-paid 
"  B  "  shares  of  £1  for  each  £15  share,  £5  paid,  in 
the  Anglo-Egj-ptian  Bank.  The  offer  was  accepted, 
and  since  then  the  Barclay  interest  in  the  Bank  has 
been  increasing.  On  June  30  last,  out  of  120,000 
shares  of  £15  each,  £5  paid,  the  controlling  Bank 
owned  112,25'2,  which  were  entered  in  its  balance 
sheet  at  £1.683,780. 

Notwithstanding  the  political  disturbances  in  Egypt 
and  the  numerous  attempts  to  spread  race  dissensions, 
the  prestige  of  the  Anglo-Egyptian  Bank  has  been  un 
shaken.  Economic  conditions  in  the  country  have, 
of  course,  altered  in  recent  years,  owing  largely  to 
the  hea^'y  fall  in  the  price  of  cotton,  a  staple  export. 
A  standard  variety.  F.G.F.  Sakellaridis,  is  now  about 
19d.  per  lb.,  as  compared  with  20d.  in  November  1921, 
and  35d.  in  Noveraljer  1920.  The  price  during  the 
trade  boom  had  risen  to  over  90d.  per  lb.  In  conse- 
quence of  the  decline  in  the  value  of  cotton  and  other 
raw  materials,  balance-sheet  totals  of  the  Anglo- 
Egyptian  Bank,  whicli  reached  their  high-water  mark 
in  1919,  receded  in  the  three  following  yeare,  and  in 
August  1922  were  £12,760,722.  The  latest  di'op  is 
accounted  for  principally  by  the  falling-off  in  deposit, 
current,  and  other  accounts,  including  contingency 
account,  from  £11, 841, .582  in  August  1921  to 
£10,653.975.  In  the  circumstances  cash  in  hand  and 
at  call,  bills  receivable,  and  investments  were  £1.2 
milhon  lower  at  £7,441,656,  while  advances,  &c., 
were  down  hy  over  £165,000.  Cash  in  hand  and  at 
call  at  13.7  per  cent.,  represented  a  higher  propor- 
tion to  total  liabilities  than  in  the  previous  year. 
While  gross  profits  in  the  twelve  months  to  .\ugu9t  31, 

Liabilities  and 


1922.  declined,  neb  profits  inci-eased  slightly  to 
£119,700,  as  against  £118,883.  Shareholders  receive 
in  all  fifteen  per  cent.,  free  of  income  tax.  A  sum 
of  £7,270  is  contributed  to  the  staff  provident  fund 
and  £22,000  written  off  premises  account,  leaving  a 
balance  to  be  earned  forward  of  £5*2,733. 
Profits  of  the  Anglo-Egyptian  Bank. 


Tear  to  Au-jrust  .11 — Ui21 
£ 

Gros-<i  profit      490.617 

Expenses  and  taxes  ...    ;i3S,;il.l 


Net  profit- 
Paid     to    shareholders 

as  dividends 

.  Dividends  %  (actual)... 
Interim        ,, 
Final  ,, 

Bonus         ,, 


IMO  lal9  1018  l'.H7  laio 

£  £  £  £  £ 

598.143  325.S03  273,886  247,61"  212,609 

270,220  1SC,1S9  122,885  115.117  112,333 


Total 

Reserve  fund   ... 
Investnient  deprecn. 
War  contingencies 
Premises  account 

Balance 
;arried  forward 

•  Free  "^f  inconie  ta-s 


112,303 

127,983 

139,644 

151,000 

132,500 

105,000 

105,000 

105.000 

176,000 

87,600 

10« 
2i» 

5° 

llio 

2}- 

6» 

10  • 

17J* 
10,000 

22.C44 

5" 

lOo 

2on 

35» 

6» 

lO" 
2}« 

174» 

171° 
12,923 

17io 

0,000 

6,000 

20,000 
10,000 

2,3-.l3 
D2,3U3 


10,0(0 
60,000 


2,000  Dr.29,000 
40,000   38,000 


15,000 
67,000 


S3,125 

in 

10,000 


2,000 
52,000 


t  Subject  to  income  tax. 


J  Scrip  bonus. 


BANK  OF  BRITISH  WEST  AFRICA, 
LIMITED. 

Head  Office  :  17  and  18  Leadenhall  Street, 
London,  E.G.  3. 
Capital— 

Aathorisal         £4,000,000 

Subscribed         --.         3,000,000 

Paid  up  1,200,000 

The  growth  of  this  important  institution  has  been 
coincident  with  the  development  of  W' est  African  trade. 
Estabhshed  in  1894.  it  maintained  its  headquarters  in 
Liverpool  until  1910,  when  they  were  transferred  to 
London.  It  acts  as  banker  to  the  Governments  of 
Nigeria,  Gambia,  Sierra  Leone,  and  the  Gold  Coast.  . 
The  expansion  in  business  in  the  short  boom  period 
following  the  War  was  remarkable,  but  since  then  there 
has  been  a  set-back,  and  balance-sheet  totals,  from 
£16,500,922  on  March  31,  1920,  had  slii-unk  at  the 
date  of  the  last  balance  sheet,  March  31,  1922,  to 
£12,294,811.  West  Africa  has  experienced  the  trade 
slump  in  all  its  severitj"  in  respect  of  both  native  pro- 
duce and  goods  imported,  and  the  diminished  buying 
power  of  the  native  population  is  paralleled  in  Morocco 
and  Egypt,  in  both  of  which  countries  the  Bank  is 
substantially  interested.  In  March  last,  in  addition  to 
the  head  office  and  offices  in  Liverpool  and  Manchester, 
the  Bank  possessed  one  office  in  New  York,  one  on 
the  Continent,  at  Hamburg,  nine  in  Morocco  (where 
a  new  branch  at  Melilla  was  opened  during  the  year), 
fourteen  in  Nigeria,  twelve  on  the  Gold  Coast  and  in 
Ashanti,  two  each  in  Egypt,  the  Canary  Islands,  and 
Sierra  Leone,  and  one  each  in  Gambia,  Libei;ia,  Togo- 
land,  the  Cameroons,  and  Eemando  Po,  besides  seven- 
teen agencies. 

During  the  year  1920-21  the  authorised  capital  of 

Assets  of  The  Anglo-Egyptian  BanTc,  Limited. 


LIABILITIES. 

Capital 

Reserve 

Paid-i 

p  Capital 

Total 

Paid  up. 

Fond. 

^and  Reserve.-^ 

^Acceptances,^ 

^Bills  Payable.-^ 

^Deposits,  &c.-> 

^Profit  Balance, 

£ 

Aug.  31 

£ 

£ 

£ 

«/• 

£           %• 

£ 

%• 

£           %• 

■/o 

1921 

600,000 

720,000 

1,320,000 

9-4 

273,-396      1-9 

409,07 

7     1-9 

11,953,321  84-8 

l?3,Sf3 

1-0 

14,089,677 

1920 

600,000 

720,000 

l.SJO.OdO 

7-2 

73B.6'.i;1      4'J 

561,518     3-0 

15,663,s6J   85-1 

130,483 

•7 

18,401,562 

1919 

6011,000 

720.000 

L.'iaM. 

)(tO 

6-7 

460.144      2-4 

438.SS, 

2-3 

17,223.s3;i    88-0 

118,336 

-B 

19.567.202 

1918 

500,000 

710,000 

1,210,000 

8-2 

269.728      1-8 

455,244 

3-1 

12,656,372    85*5 

203,038 

1-4 

14,794,382 

1917 

5004)00 

710,000 

1,210.000 

110 

228,186      2'1 

241,699 

2-2 

9,108,422    83-4 

141,347 

1-3 

10,989,564 

1916 

500.000 

690,000 

1,190,000 

U-5 

373.657      4-0 

203,16; 

e-1 

7,603.341    80-1 

122,674 

1-3 

9,492,835 

1915 

500,000 

680,000 

1,180,(1(1(1 

16-4 

527,556      7-4 

109,427 

1-6 

5.251,623    73-0 

127,555 

17 

7,196,161 

1914 

500,000 

680,000 

1,180,000 

21-6 

706,369    12-9 

168,676 

3-1 

3,277,121    60-0 

129,591 

2-4 

5,461,767 

1913 

500,000 

680,000 

1,150, 

OuO 

21-6 

904,917    16-6 

225,170      4-1 

3,047,703    55-7 

110,027 

2-0 

6,467,877 

ASSETS. 

Cash  in  Hand  and 

Bills 

(  lieiit,-;"  Liab.  for 

Bank 

Total 

. at  Call.— ^ 

^Investments. 

,-  Receivable.^ 

^Advances 

,  &c.~. 

^Acceptances.-^ 

^Premises,  ic- 

^     Assets. 

Ang.  31 

£ 

%• 

£ 

o/,« 

£          %* 

£ 

%' 

£           %• 

£ 

7o- 

1921       ... 

...     I,57i>,<l55 

11-2 

l,34'Mf>3 

9-6 

6,G94,209t  40-4 

5,031,804 

35-7 

273,396       1-9 

161,710  1-2 

14,089,677 

1920        ... 

...     1,965.354 

10-7 

1,464.102 

7-3 

8,46((,10nt  46  0 

5,6Sl,6'.lO 

30-9 

735.099       4-J 

'.14,611 

•5 

18.401,662 

1919       ... 

3,IJU4,7iJ9 

18-4 

l,938,Sfi,5 

9-9 

10,44.3,8.i.H  53-4 

3,021,736 

15-4 

46(>,144       2-4 

91,953 

■5 

19,567,203 

1918       ... 

...     2,441,108 

16-5 

1,089,651 

7-4 

7,515,760t  50-8 

3,388,919 

22-9 

269,728     1-8 

89,216 

•6 

14,794,388 

1917       ... 

...      2,128,637 

19-4 

l,082,i6-i 

9-8 

4,S24,496    43-» 

2,650,667 

24-1 

22!i,186      2-1 

76,000 

•7 

10,989,664 

1916       ... 

...       1,786,160 

18-8 

776,531 

8-2 

4.347.124    45-8 

8,124,363 

22-3 

373,667      4-(l 

86,000 

•9 

9,492,836 

1915       ... 

...       1,279,658 

17-8 

642,. 189 

89 

2,352,14  7    32-7 

2,303,526 

32-0 

527,556     7-4 

90,685  1-2 

7,196,161 

1914      ... 

816,827 

14-9 

330,658 

6-1 

976,543    17-9 

2,547,934 

46-7 

706,369    12-9 

83,426  1-5 

5,461,767 

1913       ... 

545,707 

10-0 

396,652 

7-2 

902,404    1«-S 

2,654,532 

18-6 

904,917    lS-6 

63,665 

1 

5,467,877 

Per  cent,  of  Total  Liabilities  or  Assets,     f  Including  (1918)  £-1,000,000,  (1919)  £6,450,000,  (1920)  £6,200,000  aud  (1921)  £4,235,000  British  Treiisury  bills. 
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Liabilities  and  Assets  of  The  Bank  of  British  West  Afrtcaj  Limited. 


LIABILITIES. 

March  31 

1922 

19S1 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

ASSETS. 

March  31 

1922  ... 

1921  ... 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 

1914  ... 


Capital 

Paid  up. 

£ 

1,200,000 

1,200,000 

800,000 

580,000 

580,000 

660,000 

400,000 

400,000 

400,000 

Cash 

^Eand 

£ 

.     2,602,942 

,.     2,532,167 

..     2,951,334 

.     1,667,564 

.     1,127,144 

.     1,142,776 

,.     1,020,712 

.     1,161,397 

830,596 


Reserve 
I'uiid. 
£ 
400,000 
625,000 
400,000 
250,000 
237,600 
220,000 
150,000 
150,000 
187,000 


P,iid-u  I  Capital 
^and  Hederre.- 


in 

,  &C.-^ 

0/  • 

/o 
21-2 

18-8 
17-9 
18-5 
17* 
28-4 
28-4 
35-9 
28-4 


£ 

1,600,000 

1,825,000 

1,200,000 

830,000 

817,500 

780,000 

550,000 

660,000 

687,000 

-Investments — , 
£ 


%• 
130 

13-6 
7-3 
9-2 
128 
180 
15-3 
170 
18-6 


IJills  for  Collection 
-and  AcceptancdS.- 


£ 

2,447,625 

2,895,706 

2,60j,10S 

1,238,691 

712,975 

227,244 

164,781 

162,689 

309,338 


o/  • 
/o 
19-9 
21 -5 
1S-8 
13-3 

iro 

S-2 
4-6 
S-0 
9-8 


Bills 
-Discoanted.f- 


1,167,345 
850,524 
731,,'i53 

1.026,821 
925,528 
493,719 
546,101 
627,620 
419,159 


9-5 
6-3 
4-8 
11-4 
tVl 
11-5 
15-2 
18-3 
13-3 


£ 

3,279,947 
3,202,316 
4,940,678 
2,219,803 
--•,331,830 
1,264,186 
1,153,259 
607,089 
965,626 


%• 
26-7 

23-8 
29-9 
24-fi 
381 
29-2 
32-1 
187 
30-6 


Loans, 
^Advances,  »tc.- 


£ 

2,401,132 

3,693,686 

6,003,206 

2,706,768 

1,244,514 

1,109, 570 

638,393 

706,741 

666,321 


,— Deposits,  &c , 

£  *y  * 

8,177,070  66-5 

8,656,750  64-2 

12,617,437  76-4 

6,876,847  76-4 

4,'I83,970  TS'6 

3,288,885  75-9 

2,840,842  79-1 

2,496,620  77-1 

2,222,905  70-6 

Ciistrs.'  Liab.  tor 
^Acceptances.- 


£ 

70,116 

98,180 

78,377 

64,680 

47,713 

36,177 

35,417 

26,141 

31,699 


l'ro6t 
-Balance. 


•9 
1-0 

•9 
1-0 


o/  • 
/o 

19-5 
27-4 
30-3 
30-t 
19- J 
2S-6 
17-8 
21-9 
18-0 


£ 

2,447,625 

2,896,706 

2.605,108 

1,238,691 

712,975 

227,244 

164,781 

162,589 

309,338 


/o 
19-9 

21-S 
158 
13-8 
ll'O 
S-2 
4-6 
5-0 
9-8 


Bank  Premises 
f Account.- 


£ 

395,820 

301,237 

209,043 

140,471 

120,177 

89,S12 

«7,789 

69,914 

69,802 


%• 
3-2 

2-2 
1-3 
1-6 
It 
2-1 
IB 
2-2 
1-9 


Total 

Liabilities 

£ 

12,294,811 

13,475,636 

16,600,922 

9,000,918 

6,462,168 

4,332,306 

3,691,040 

3,235,250 

3,160,842 

Total 

AS!3et>>. 

£ 

12,291,811 
13,476,636 
16,600,1122 
9,000.018 
6,462,158 
4,332,306 
3,691,040 
3,235,250 
3,160,842 


•  Per  ctct.  of  Total  Liabilities  or  Assets. 

the  Company  was  increased  from  £2,00U,0O(J  to 
£4,000,0f)0  by  the  creation  of  200,000  new  sliares  of 
£10  each.  Of  these,  100,000  (£4  paid)  were  issued  at 
the  price  of  £6  5s.  per  share  to  the  London  County 
Westminster  and  Parr's  Bank,  the  National  Provincial 
and  Union  Bank  of  England,  and  the  Standard  Bank 
of  South  Africa,  tiius  raising  the  paid-up  capital  to 
£1,200,000.  The  premium  of  £2  5s.  per  share,  amount- 
ing to  £225,000,  was  added  to  reserve.  This  arrange- 
ment was  entered  into  with  the  concurrence  of  Lloyds 
Bank,  Limited,  which  institution  held  37.500  shares. 
Of  the  total  issued  capital  of  the  Bank,  therefore,  over 
forty-five  per  cent,  is  held  by  the  four  great  banks 
named.  In  consequence  of  the  world-wide  depression  in 
trade,  wliich  was  particularly  felt  in  the  area  from 
which  the  Bank  derives  its  business,  profits  in  1921-22 
were  seriously  affected,  and  after  a  transfer  of  £225,000 
from  reserve  there  remained  a  balance — provision 
having  been  made  for  current  charges  (including  con- 
tribution to  staff  profit-sharing  fund),  rebate  on  bills, 
and  for  all  bad  and  doubtful  debts — of  £105,935.  In 
the  previous  year  a  net  profit  of  £139,803  was  shown 
in  the  accounts.  A  dividend  at  the  rate  of  six  per  cent. , 
less  income  tax,  was  paid,  as  compared  with  eight  jier 
cent,  for  1920-21  and  ten  per  cent,  for  1919-2'.).  .\fter 
transferring  £50,000  to  a  contingency  fund  a  balaiue 
of  £34,116  was  carried  forward. 

The  £225,000  appropriation  from  the  reserve  fund 
was  owing  to  the  necessity  of  making  a  much  greater 
provision  than  usual  for  bad  and  doubtful  debts.  As 
stated  above,  the  reserve  fund  benefit-ed  by  this  amount 
consequent  on  the  premium  received  on  the  share  issue 
of  1920-21,  and  at  its  present  figure  the  fund  is  accord- 
ingly the  same  as  in  1919-20.  ihe  ratio  of  capital  and 
reserve  to  total  liabilities,  at  thirteen  per  cent.,  shows  a 
decline  of  only  •  6  on  the  year,  the  Bank's  indebtedness 
in  respect  of  current,  deposit  and  other  accounts  and 
drafts  issued  being  reduced  from  £8,656,750  to 
£8.177,070,  and  in  respect  of  acceptances  and  bills 
for  collection  from  £2,895,706  to  £2,447,625. 
-\mongst  the  assets  there  is  a  noticeable  increase  in 
the  cash  it-em.  W'hich  at  £2,6'.12,942  hears  a  ratio  of 
21.2  per  cent,  to  total  liabilities,  and  also  in  the  item 
of  investments,  £1,167,345,  the  twin  movement  being 
ascribable  to  business  inactivity,  as  vk'itnessed  to  by  the 
fall  of  £1.292,554  in  loans  and  advances.  The  increase 
in  bills  discounted  is  referable  to  larger  holdings  of 
other  than  Treasury  bills. 

Profits  of  the   Hank  ofiiirilix/i    Went  Africa. 


\  Including  Treasury  Bills. 


BANQUE  DU  CONGO  BELGE. 


lead  Oftiee:  14  Rue  TIk 


lie,  Brussels. 


Tear  r/i 

Gr.w« 

Xct 

/—Dividend — , 

Spe'-i,il 

Carried 

Mir.  31 

ProBt. 

Expense; 

Profit. 

Amount, 

Ail.'tns. 

Forward. 

Jt 

£ 

£ 

f       % 

£ 

£ 

1922     ... 

— 

— 

105,935'> 

72,000     6 

50,000 

34,116 

1921     ... 

— 

— 

139,803 

80,000     8 

40,000 

50,180 

1920     ... 

— 

— 

12.5,147 

71,200   10 

46,250 

30,377 

191J     ... 

— 

— 

83.767 

62,200     9 

30,600 

22,680 

1918     ... 

— 

— 

71,614 

46,078     8 

22,000 

21,613 

1917     .^ 

216,997 

162,237 

64,760 

32,000     8 

30,000 

18,177 

1916     ^ 

170.586 

111,310 

59,276 

32,000     8 

22,000 

16,417 

1915     ... 

138,903 

91,360 

47,642 

26,000     6i 

21,000 

10,141 

1914     ... 

148,049 

87,249 

60,800 

33,680     9 

24,260 

»,6»9 

"  This  represents,  not  the  j-car's  profit,  but  a  balance  available  for  dispos-J 
after  appropriation  o£  £225,000  from  reserve. 


London  Ofi&ce:  9  Bishopsgate,  E.G.  2. 
Capital — 

Authorised  24,000  shares  of  Frs.  500  each  ...  Fre.  12,000,000 

Subscribed 12,000,000 

Paid  up       6,000,000 

This  well-known  Belgian  Colonial  Bank  was  founded 
in  1909  with  the  rnain  object  of  developing;  trade 
relations  between  Belgium  and  its  Africa.n  Possessions. 
It  acts  as  banker  to  the  Government  of  the  Belgian 
Congo.  The  Banque  d'Outremer,  the  Banque  de 
Bruxelles,  the  Societe  General©  de  Belgique  and  other 
Belgian  banking  institutions  are  amongst  the  share- 
holdei"s. 

The  head  office  and  seat  of  administration  are  in 
Brussels,  and  there  are  also  ofi&ces  in  Antwerp  and  in 
London.  The  .African  agencies  number  no  less  than 
twenty-eight.  The  Bank  has  the  right  of  note  issue 
in  the  Belgian  Congo,  and  in  the  latest  balance  sheet — 
dated  June  30,  1921 — the  circulation,  at 
Frs.  34,259,706,  showed  an  increase  of  over  Frs.  3i 
million  on  the  twelve  months. 

During  the  financial  year  1920-21  no  event  worthy 
of  special  mention  marked  the  course  of  the  Bank's 
history.-  Colonial  business- was  in  general  stagnant, 
as  the  market  for  African  products  remained  depressed. 
Balance-sheet  totals,  at  Frs.  163,513,207,  showed  a 
decline  of  approximately  Frs.  10  million.  During  the 
twelve  months  the  paid-up  capital  was  increased  from 
Frs.  3.6  million  to  Frs.  6  million  and  the  legal  reserve 
from  Frs.  140,644  to  Frs.  220,183,  while  an  extra 
reserve,  created  by  allocation  from  the  profits  of 
1919-20,  figured  at  Frs.  420. 000  on  the  date  of  the 
balance  sheet.  Liabilities  to  sundry  creditors  declined 
from  Frs.  125  million  to  Frs.  116.4  million. 

Liabilities  and  Aiseti  of  the  Banque  du  Congo  Beige. 


LIABILITIES. 

Capital  paid  uji     ... 
Legal  reserve 
Xotes  in  circulation 
Bills  payable 
Sundry  creditors 
Other'liabilities 
Protit  balance 


1921 

June  30. 

Belgian  Frs. 

6,000,000 

640,183 

34,259,706 

3,661,282 

116,403,088 

2,548,948 


1920 

June  30.  . 

Belgian  Frs. 

3,60i1.000 

140,644 

30,653.1137 

12,634,378 

12W)53,.594 

171,191 

1,628,567 


1!II<1 

June  30. 

Belgian  Frs, 

1,000,000 

15,319 

12,158,707 

2,605,850 

52,288,277 

49,915 

2.515,867 


Total  Liabilities    ... 
ASSETS 

Cash  in  hand  and  at  bankets 

Government  loans 

Bills  receivable         

Sundry  debtors         

Bank  premises,  &c 

163,513,207 

33,240,746 

46,875 

71,665,002 

57,415,-584 

1,155,000 

in,881,401 

55,145,124 

9,949,513 

47,940,251 

60,058,513 

788,000 

70,633,935 

17,195,704 

4.915.000 

13,312,978 

34.360,253 

850,000 

Total  Assets  163,513,207        173,881,401  70,633,935 

.\mongst  the  assets  a  fall  in  cash  in  hand  and  at 
bankers,  in  Government  loans  and  in  sundi-j-  debtoi-s 
is  accompanied  by  a  rise  in  bills  rec«ivable  and  in  bank 
premises. 

Net  profits  showed  a  large  expansion  during 
1920-21,  being  Frs.  2,523,722.  as  compared  with 
Frs.  1,. 590,776  in  the  previous  year.     .After  deducting 
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The 


P.&O.  Banking  Corporation,  Ltd. 

(Affiliated  Bank  :  ALLAHABAD  BANK,  LIMITED.) 


Authorised  Capital   -        -        -  £5,000,000 

Dn-nli-.l  m<.i  MV.OOO  Shares  of  £10  each. 

Paid-up  Capital  -        -        -   £^,594.160 

Reserve         -----  £90,000 

Head  Office:  122  Leadenhall  Street,  London,  E.G. 3. 

Te;<Sr<t(iis—"  Penorbanca.  Slock.  London."  C',i(<i -s— "  Penorbanca.  London." 

Ttr/e/>/io«cs— Avenue  9560  (6  lines),  with  Private  Branch  Exchanjie. 

West  End  Office  : 

P.  &  O.  HOUSE,  14-16  COCKSPUR  STREET,  S.W.I. 

Tele&rams — "  Penorwebra.  Westrand.  London.  7c/e/>/(oiffs— Gerrard  3708  (2  lines). 

Eastern  Branches  : 

BOMBAY  ;   CALCUTTA  ;  COLOMBO  ;   HONG   KONG  ;   KARACHI  ; 
MADRAS  ;  SHANGHAI;  SINGAPORE. 


BANKING  BUSINESS  OF  ALL  DESCRIPTIONS.       CURRENT  .ACCOUNTS.        DEPOSIT  ACCOUNTS. 
LETTERS   OF  CREDIT.  FOREIGN    DRAFTS.  TELEGRAPHIC  AND   MAIL   REMITTANCES. 

BILLS   NEGOTIATED   AND  COLLECTED.        SAFE  DEPOSIT. 

Stocks  and  Shares   Bought  and  Sold  on  Customer's  Account.         Coupons  Collected   and   Dividends  Received. 

CORRESPONDENTS  IN  ALL  PARTS  OF  THE  WORLD. 


piiiiiiiMi'iiiiiiiiiiiii tiniHiiiiiiiiiiiii iiiiinniiiin iiiiiiiiiiiiiiiHiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiMiiillilliilililiiy 

I  THE  NATIONAL  SHAWMUT  BANK 

I     OF    BOSTON,    MASSACHUSETTS,   U.S.A. 


g  Established   1836.  Cable  Address  :  Quosbawmut. 

I              Capital     -         -         -         -      $10,000,000  | 

I             Surplus    -         -         -         -      $10,000,000  | 

I  Transacts   general   Foreign    Banking   Business,   and  meets  all  modern  | 

I  financial  needs  of  importers,  exporters  and  bankers  at  home  and  abroad.  ■ 

I                                                  Correspondence  invited.  | 

I              ,     J      r             w           I  LONDON  JOINT  CITY  AND  MIDLAND  BANK,  LIMITED.  | 

I              London  lorrespondents      |  BARCLAYS  BANK  LIMITED.     LLOYDS  BANK  LIMITED.  | 

iiiiiiiiiiiiiiiliiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiilillliiiiiiii^^ 


THE  MITSUBISHI  BANK,  LTD. 


(Incorporated  in  Japan.) 


Subscribed  Capital  -  Yen  50,000,000  Paid-up  Capital  -  Yen  30,000,000 

Reserve  Funds    -     -     Yen  13,000,000 


General  Banking  and  Exchange  Business.     Deposit  Rates  on  Application. 

Head    Office  :    TOKYO. 

Branches:     TOKYO,     OSAKA,    KOBE,     KYOTO,     NAGOYA,      OTARU, 
SHANGHAI,  NEW  YORK,  LONDON. 

London    Office :  3    BIRCHIN     LANE,     CORNHILL,    E.G.  3. 
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5  per  cent,  for  legal  reserve  and  paying  a  first  dividend 
of  6  per  cent.,  a  balance  remained  of  Frs.  2,109,536, 
of  which  50  per  cent,  went  to  the  Colonial  Treasury.' 
Out  of  the  remainder- an  additional  dividend  of  6  per 
cent,  was  paid,  making  12  per  cent,  for  the  year,  as 
against  10  per  "cent,  in  the  previous  year.  Frs.'450,000 
was  added  to  the  extra,  reserve,  M'liich  is  thus  ra'ised 
to  Frs.  870,000. 


CREDIT  FONCIER    D'ALGERIE    ET   DE 
TUNISIE. 

Head  Office:   43  Rue  Cambon,  Paris. 

London  Office:   18  St.  Swithin's  Lane,  E.G.  4. 

Registered  Office :  8  Boulevard  de  la  Eepublique, 

.Algiers. 

Capital— 

'^*.*5"*<^'^ Frs.  125,000,000 

^"''"^        119,431,500 

The  operations  of  this  Bank,  which  dates  from  1881 
have  extended  far  beyond  the  sphere  indicated  bv  its 
name,  though  its  chief  preoccupation  still  remains 
the  French  colonies  and  spheres  of  influence  in  North 
Africa.  The  head  office  is  ui  Paris,  and  there  are 
branches  m  Nantes,  Bordeaux,  Lyon,  and  Marseille, 
ihe  registered  office  is  in  Algiers,  where  there  are  also 
fom-  burcaiuc  de  quartier,  and  tlu-oughout  Algeria  there 
ai-e  fifty-eight  branches,  while  in  Tunis  eighteen 
branches  have  been  established  and  in  Morocco  fifteen 
Elsewhere  on  the  Mediterranean  seaboard  we  find 
offices  at  Gibraltar,  La  Valette  (Malta),  Constanti- 
nople, Smyrna,  and  Beyrouth  (Syria).  The  London 
office  IS  located  m  St.  Swithin's  Lane,  E.G. 

Prosperity  in  Algeria  depends  mainly  upon  the 
cereal  and  vine  harvests.  In  1921  the  'fomier  was 
rather  better  than  noi-mal,  while  the  deficiency  in  the 
latter  was  partly  made  up  bv  higher  sellincr  prices 
in  pursuance  of  its  policv  of  promoting  economic  de- 
velopment .and  industrial  enterprise  in  the  French 
colonies  the  Bank  in  1920  helped  to  foi-m  the  Societe 
Algenenne  d  Eclairage  et  de  Force,  which  for  the 
first  and  second  years  of  its  operation  distributed  six 
per  cent,  and  eight  per  cent,  respectively.  In  Tunis 
the  Bank  is  interested  in  the  Caisse  Mutuelle  de  Credit 
Immobiher  de  Tuiiisie,  in  the  .Societe  Tunisienne  de 
Magasins  G^n^raux,  &c.,  and  in  Morocco  in  public 
utility  and  similar  undertakings. 

,.„'^H^  ^*3*«  °^  ^^ai'  ™a<Je  the  carrying  on  of  business 
difficult  m  Constantinople  and  Sm\Tna  The  Bank  is 
interested  in  the  Banque  de  Salonique,  which  reahsed 
a  profit  in  1920  of  Frs.  2,409,653.  and  in  the  Com- 
pagnie  Francaise  de  TEst  Europfen.  Other  interests 
in  the  Eastern  Mediten-anean  include  the  Credit 
Foncier  de  Syrie,  the  Caisse  Hvpothecaire  d'Egvpte 
and  the  Credit  Foncier  d'Orient.  ' 

The  netjjrofi^tjor  1921  amounted  to  Fis.  8.665,851, 
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as  against  Frs.  11.068,626  in  1920  and  Frs.  5,948^ 


in  1919.  Frs.  433,293  are  set  aside  for  the 
legal  resei-ve,  Frs.  500,000  for  writing  down 
preliminary  expenses,  and  Frs.  150,000  for  pensions 
fund.  In  addition  to  an  interim  dividend  of  five  per 
cent.,  a  final  dividend  of  six  francs  per  share  is  paid, 
as  in  the  previous  year.  The  authorised  capital  is 
Frs.  125  million,  of  which  Frs.  119,431,500  is  paid 
up.  A  detailed  analysis  of  the  balance  sheet  in  recent 
years  is  set  forth  herewith. 

Liabilities  and  Assets  of  the  Credit  Foncier  d'AlgMe  et  de 
Tun  isie. 


Dec.  31,  Dec.  31, 

1921  1920 

Frs.  Frs. 

119,431,.50O  119,316,000 

20,433,293       20,000,000 

684,801,110  620,104,511 


19,337,131 

10,642,614 

7,04.5,334 


17,255,728 

24,062,189 

7,4.S.5,722 


,.,  861,590,982 

808,284,153 

629,806,780 

1(1 

54,363,492 

48,592,594 

75,313,002 

...       62,881,363 

53,474,495 

27,294,502 

...     358,993,506 

360,304,664 

253,211,176 

...     335,847,040 

306,455,802 

248,512,232 

es       11,349,439 

9,135,763 

443,772 

...       23,258,940 

21,393,836 

9,565,981 

14.897,202 

8.926,999 

1.1,466,115 

.        861,590,982 

808,284,153 

629,806,780 

LrABILITIES. 

I'aid-up  rapital  ...  

Reserve  funds 

Deposit  and  current  accounts,  &c.  ... 
Acceptances,  letters  of  credit,  &c.  ... 

Other  liabilities  ...         

Profit  balance  and  dividends  payabl 

Total  Liabilities 

ASSETS. 

Cash  in  hand  d.ud  at    banks,    a: 

Trea-sury  bonds 
Investments,  incl.  participations 

Bills  of  exchange     

Advances,  loans,  &c. 

Customers'  liability  on  acceptances 

Real  estate,  &c , 

Other   assets  and  establishment  ex 

peiises         ...         

Total  Ass.-ts      ... 


NATIONAL  BANK  OF  EGYPT. 

(.Sec' Agricultural  Bank  of  Egypt.) 

Head  Office :  Cairo. 
London  Office:  6  and  7  King  William  Street,  E.C.  4. 

Capital — 

Authorised         £3,500,000 

Issued,  300,000  fully-paid  Shares  of  £10  each      3,000,000 

Oeigin.'Jlly  established  in  1898  with  the  object  of 
assisting  the  fellaheen,  the  National  Bank  of  Egypt 
has  so  far  outgrown  its  original  purpose  that  it  turned 
over  this  portion  of  its  business  to  the  Agricultural 
Bank  of  Egypt,  whose  operations  we  have  described 
in  a  previous  article.  A  fifty  years'  concession,  dating 
from  1898.  was  granted  to  the  National  Bank,  which, 
besides  acting  as  bankers  to  the  Government  of  Egypt, 
possesses  the  sole  right  of  unlimited  note  issue  in  that 
counti-y.  The  backing  for  the  notes  consists  normally 
of  fifty  per  cent,  gold  and  fifty  per  cent,  gilt-edge 
securities  approved  by  the  Egyptian  Government,  but, 
by  the  authority  of  the  latter,  British  Treasury  bills 
may  be  deposited  in  lieu  of  gold.  A  special  issue  de- 
partment deals  with  the  notes,  and  on  December  31 
last  the  amount  of  those  outstanding  was 
£E.37,0CK).O00,  of  which  £E1, 718,043  was  held  by  the 
banking  department.  Against  the  issue  were  held  gold 
£E.3, 339,572,  British  Treasmy  bills  £E. 15, 160,427, 
Egyptian  Government  securities  and  secm'ities 
guaranteed  by  the  Egyptian  Government. £E. 426, 657, 


LIABILITIES. 

Capital 
Paid  pp. 
Deo.  31        £B. 


Liabilities  and  Assets  of  The  National  Bank  oj  Egypt. 


Reserve 

Funds. 
£E. 


Capital  and  Notes  in 

,-ReserTe.^  ,-Circalation.-, 
1921...  2,92.5,000  2,H6";600  5,07O,00o°''°9-2  35  "Si"  O"?"*,.. 
1920...  2,925,000  2,047,500  4,972,500  7-6  37,'254"308  57-4 
1919...  2,925,000  1,960.000  4,87.^,000  4-7  62,804  670  SO-O 
2,925,000  1,950,000  4,875,000  6-2  44,489,578  56-7 
2.926,000  1,621.690  4,646,696  8-0  29,652,332  S2-0 
1916...  2,925,000  1,376.069  4.301,069  lO'T  19  371  32-^  47-9 
1915...  2,926,000  1,267,500  4,192,600  16-1  lo',6S2'29^  40-8 
1014...  8,925,000  1,267,500  4,192,500  21-5  7  464  954  38-2 
1913...  2,925,000  1,486,876  4,411,875  30-1  2,236.117  15-2 
ASSETS. 


1918. 
1917. 


Mixed         Govt, 
Tribunals.    Depoeits. 
£E.  fB. 

1,629,810       6S:!,262 
2,109,181        799,903 


other  Total 

Deposits.  ^Deposits,  &c.- 
£B.  £B.  % 

11,805,381  14,118,443     " 
18,337,871  21,246,955 


Cheques 
and  Bill!i 
Payable.-^ 
£E.       %• 

25'3    212.924  -4 

32-7 


Accept- 
^ances.-^  , 
£E.      %• 


74-!,972  12,267,343  21,2fi0.724  36,272,038    34'6 
2,609,971     9,786,916  16,647,537  28,044,424    35-7 
7,924.690  12,072,664  22.344.804    39'3 


2,347,660 
1,519,412 
1,261,921 
1,320,891 
1,610,996 


8,833,766 
2,901,136 
2,698,683 
1,837,196 


8,976,761  16.329,939  40*4 
6,361,67*  10,514,631  40-6 
3,172,637  7,092,211  36'4 
3,780,651     7,128,841  48*7 


•-■6S,n00 

290,463 

178,903 

126,866 

143.544 

201,040 

117,443 

126,717 


Profit 

>Ba1ance.- 

£B.      'A 

612,008 

714,668  11   507,284 

-         —  468.874 

465,967  -6  430,668 

—    —  305.978 

99,819     -2  211,767 

301,993  1-2  127,261 

512,510  2-6  120,325 


Total 
-..  Liabilities, 
•  £E. 
•9  65,19,5,332 
■8  64,953,715 
'4  104,701,035 
•6  78,484,640 
■5  66,876,666 
•5  40,457,460 
•5  25,919,717 
•7  19  439,943 


•9    597,907  41  153,130  I'O  14,663,687 


Dec,  31 

1921  ,., 

1920  .. 

1919  .. 

1918  .. 

1917  .., 

1916  .. 

1916  .. 

1914  .., 

1913  .. 


; Oash 

£B. 
3  494,  02 
3,574,529 
3,630,640 
3,636,607 
3,936,130 
6,054.303 
7,303,638  28-1 
4,399,193    22'S 


Treasury  Bills  &  Loans  at  Call,  Advances  on      Other 


InvestmentK. 

%•  fB.  %• 

6'3  40,107,231  72-7 

5  5  46,289,569  71-3 

3-5  80,3117.1174  76-8 

4-5  67,809,966  73-7 

6-9  3.%123,478  61-8 

15-0  21.097.184  52  2 

6,961,416  26-9 

4,783,485  24-4 


2,031,030    17-2    2,393,467    15T 


-*o, 

£B. 

1,491,779 

1,326,000 

3,3;4,125 

2,125,500 

2,193,750 

1,389.376 

1,131,000   4-3 

736,125   3-8 

299,303    rO 


% 
2-7 
20 
2-3 
2-7 
3-9 
3-4 


Custrs.'  Liab.  lor    Bank  Pre- 
Accepte.^    /— mises,  Ac- 


Total  Ad- 

Secunties.  Advances.  /— vances.  ita— ^  ,—— Bills, 

£E.              £E.                £B.           %•           £B.          %•  £E.  %•  £E. 

2,263,021     5,643,720     7,906,741    14'3  1,891,977     3-4  —  —  302,702     -S 

1,^96,140     9.067,978  10,964,118    16-9  1,775,940     2-7  714,668  1-1  308,891  -5 

1,444,.')95     9,174.882  10,619.477    lO'l  7,393,090     7*0  —  —  296,729  "3 

712,680  10,837,289  11,649,969    14-7  2,708,410      3-4  465,967  -6  288,122  -4 

1,385,370    8,873.063  10,258,433    18-0  6,094.228      S'O  —  —  270,647  -4 

1,394,469    4,849,720     6,144,179    15-2  5,421.970    13-4  99.819  "2  250.621  -6 

1,676,296     4,881,081     6,457,377  24-9  3,511,305    13-6  301,993  1-2  253,938  I'O 

2,100,373     4,090,743     6,191,116  32'0  2,612,834  13-4  612,610  2-6  264,680  13 

1,637,674     6.411,772     7,039,446  48T»  1,617,152    ll'O  697,907  41  276,392  V9 


Total 

Assets. 

£B. 

66,195,332 

64,953,715 

104.701,036 

78,484,540 

56.876.666 

40,457,460 

25,919,717 

19,499,943 

14,661,687 


*  Per  cent,  of  Total  Liabilities  or  Afisets. 


November  25,   1922.] 
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and  British  Treasury  bills  and  National  \Var  Bonds 
£■£.18,073,342.  On  July  31  last  the  notes  held  outside 
the  Bank  had  contracted  to  £E. 26, 631, 035,  and  the 
gold  liolding  was  unchanged. 

The  paid-up  capital  of  the  Bank  remains  at  the 
pre-War  figure  of  ££.2,92.5,000  (sterling  £3,000,000), 
but  statutory  and  special  reserve  funds  have-  been 
substantially  increased  by  allocations  from  profits  and 
now  total  \£l-:.2,14.5,00t).  The  Bank  has  a  wide 
sphere  of  operations,  and,  while  the  head  office  is  in 
Cairo,  there  is  a  sub-governor  also  at  Alexandria. 
Outside  of  these  the  branches  and  sub-agencies  in 
Egypt  number  nineteen,  and  in  the  Sudan  seven.  The 
London  agency  is  located  at  G  and  7  King  ^Yilliam 
Street,  E.G.    ' 

Balance-sheet  totals  (including  the  figures  of  the 
Issue  Department)  on  December  31  last  show  a 
decrease  of  £E.9'7  million  as  compared  with  1920. 
Deposits  have  fallen  by  about  £E.7  million,  some 
£E.3  million  of  the  decrease  being  due  to  the  final 
liquidation  of  the  accounts  of  the  Cotton  Control  Com- 
mission, and  the  remainder  probably  to  gradual  dis- 
persal of  funds  accumulated  during  the  War,  as  well 
as  to  withdrawals  for  investment.  A  contingent 
liability  in  respect  of  bills  re-cliscounted  of 
£E. 2,098,368  is  indicated  by  a  footnote  to  the  balance 
sheet.  Under  the  heading  "  bankers  accounts  " 
amongst  the  assets  is  included  £568,622,  a  credit  with 
banks  in  Germany  and  Austria.  These  represent  pre- 
War  balances  held  in  those  countries,  but  the  claim  of 
the  National  Bank  to  be  repaid  these  moneys  at  the 
pre-War  rate  of  exchange  has  been  disputed  and 
promises  to  be  the  subject  of  litigation.  .Amongst 
advances,  tliose  on  merchandise  show  an  appreciable 
increase,  duo  chiefly  to  a  larger  sum  outstanding  on 
cotton. 

The  gross  profit  for  1921  shows  a  very  substantial 
fall  from  the  figure  for  the  preceding  year,  and,  despite 
decreased  exnenses,  net  profits  are  down  from 
£E. 806,476  to  £E.. 544,592.  As  against  this,  the 
large  provision  for  depreciation  made  in  the  earlier 
j"ear,  nearly  a  quarter  of  a  million  sterling,  is  no  longer 
necessaiy.  It  is  possible,  therefore,  lo  maintain  the 
rate  of  di%'idend  at  fifteen  per  cent,  per  annum,  and 
to  transfer  £E.97.500  to  special  reserve,  canying 
forward  £E. 176,397.  as  compared  with  £E. 168,055 
brought  in. 


Profits  of  the  National  Bank  of  Egypt. 


Te»r  to 
Deo.  31 

1921  . 

1920  . 

1919  . 

1918  . 

1»17  . 

1»1S  . 

1915  . 

1914  . 

1913  . 


Gross 
Proat 

£B. 
,  967,034 
,  1,237,482 
,1.004,407 
,  940,481 
.  747,965 
,  609,363 
307.292 
248,714 
.     398.917 


Expeose? 
£E. 
422,442 
431,006 
307,594 
25»,175 
20.'1,872 
191,341 
161,133 
159,695 
178,907 


Net 
Profit. 

£B. 
644,592 
806,476 
696,813 
634,306 
639,093 
417,927 
236,159 
89,119 
220,010 


^Dlvidend.^ 
Amount.  Rate. 
£B.  % 
438,750  15 
438,760  15 
409,500  14 
292,500  to 
234,000 
175,600 
117,000 
117,000 
219.375 


Special         Carried 
Allocations.  Forward. 


<Ei. 
97,500 
338,055 
262,899 
336,104 
87»,461 
220,801 
119,159 
Cr.10,669 


SB. 
176,197 
168,055 
138.384 
103,970 
48,208 
21,626 


17.312 


NATIONAL  BANK  OF  SOUTH  AFRICA, 
LIMITED. 

Head  Office :  Pretoria. 

T i„    ^cc  I  Circus  Place,  London  Wall,  E.G. 

London  Offices:   .'    ^  r.     i  a,      i    q  ^^7   V 

(25  Cockspur  btreet,  b.W.  1. 

Capital — 

Atithoriaed         £4,000,000 

Subscribed  and  Paid  up,  in  £10  shares        ...         2,905,000 

The  National  Bank  of  South  .\frica,  which  acts  as 
bankers  not  only  to  the  Union  Government  in  the 
Transvaal,  the  Orange  Free  Slate,  and  Natal,  but  to 
the  Imperial  Government,  is  the  lineal  successor  to  the 
National  Bank  of  the  South  African  Eepublic,  which 
came  to  an  end  with  the  downfall  of  the  Republic  in 
1902.  Rapid  progress  was  made  in  succeeding  years, 
and  by  December  31,  1909,  the  number  of  branches, 
sub-branches,  and  agencies  totalled  sixty-six,  while  the 
capital  and  reserve  amounted  to  £1,160,0(X),  deposits 
to  £8,549,725,  note  circulation  to  £250,373,  and  loans 
and  discounts  to  £2,823,520.  The  natural  process  of 
giowth  was  aided  by  the  absorption  of  a  inimber  of 
institutions.  The  National  Bank  of  the  Orange  River 
Colony,  dating  from  1877,  was  purchased  in  1910, 
followed  by  the  acquisition  in  1912  of  the  Bank  of 
Africa.  Limited,  established  in  1879,  and  in  1915  of 
the  Natal  Bank,  established  1854.  On  March  31, 
1914,  deposits  exceeded  £16i  million,  and  loans  and 
discounts  £11^  million,  while  the  ])aid-up  capital  and 
reserve  were  together  £3 ,050, (UK),  and  total  resources 
aggregated  nearly  £24^  million. 

The  War  ushered  in  a  period  of  great  expansion, 
which  was  in  part,  of  course,  the  result  of  inflation, 
and  on  March  31,  1918,  the  Bank's  resources  fell  only 
just  short  of  £46  million.  In  the  years  immediately 
preceding,  the  sphere  of  operations  had  been  much  ex- 
tended. Entry  was  effected  in  1916  to  British  East 
Africa  and  the  territory  formerly  known  as  German 
East  Africa.  Post- War  developments  also  were  nume- 
rous, and  at  the  end  of  March  1920  the  Bank  had  no 
less  than  610  branches,  sub-branches,  and  agencies 
open  to  business,  a  number  which  it  has  since  been 
found  advisable  to  reduce,  the  figure  on  March  31  last 
being  422.  This  does  not,  however,  affect  the  service 
which  the  Bank  affords  to  its  clients,  as  a  close  network 
of  offices  is  maintained,  covering  the  Cape  Province, 
Natal,  the  Orange  Free  State,  Transvaal,  Swaziland, 
Rhodesia,  Nyasaland,  Basutoland,  South-West  .\frica, 
Tanganyika  Territory,  Kenya  Colony,  British  East 
.\frica  Protectorate,  and  Portuguese  Temtory.  Two 
offices  are  maintained  in  London,  and  there  are,  in 
addition,  offices  in  New  York  and  Bombay,  and 
branches  at  Rotterdam  and  Amsterdam  in  the  offices  of 
the  Rotterdamsche  Bankvereeniging,  as  well  as  in 
Belgium  at  Antwerp,  and  in  Mauritius  at  Port  Louis. 
In  France  the  Bank  is  represented  by  Messrs.  Cox  and 
Co.  (France).  Limited,  now  known  as  Barclays  Bank 
(Overseas)  Limited. 


Liabilities  and  Assets  of  The  National  Bank  of  South  Africa,  Limited. 


LIABILITIES. 

t  'apital 

HtselA  .■ 

Capital  a 

nd 

Xotes 

in 

Profit 

Total 

I'aid  up. 

Fund. 

/— B^aerve.^, 

^Circulation.—, 

,— Acceptanr.-e?.— , 

^— D3po3its, 

&C.-, 

,— Balance.-— , 

Liabilities. 

£ 

£ 

£ 

%» 

£ 

o'  c 

£ 

n  ■   -< 

£ 

o,' o 

£ 

o/ o 

£ 

1922  Mar.  51 

2,965,000       1,0<JO,000 

3.965,000 

6-4 

4.126,093 

7°2 

10,114,13K 

16-5 

43,925,446 

69-8 

74,325 

•1  ■ 

61,505,.';07 

1921 

2,965,000       1 

,250,000 

4,216,000 

5-8 

4,526,131 

6-3 

12,328,316 

17-1 

50,042,343 

70-4 

263,482 

•4 

71,976,773 

1920 

2,905,000       1 

."S  i.OM 

4,016,000 

4-J 

4.i27,')l2 

5*0 

13,192,13  1 

14'4 

6.5, -.53,94) 

7i'5 

436,628 

•s 

86,824  707 

1919        „ 

3,865,000 

850,000 

3,715,000 

6  5 

3,070,263 

53 

7.916,812 

138 

42,380,034 

738 

3S7,!-07 

'6 

57,469,916 

1918        „ 

2,3.50,000 

700,000 

3.550,000 

7-7 

2,585,924 

5-6 

5,709,8  79 

12-4 

33,8S7,90I 

73-8 

316,236 

•7 

45.999,940 

1917         ., 

2,350,000 

525,000 

3,375,000 

8-8 

l,78l,3S7 

46 

4,428,313 

ir* 

33,600,490 

74-3 

334.634 

■9 

38,818,354 

1916        „ 

2,788,040 

525,000 

3,313,040 

10-2     1,24G,2'(3 

J-8 

3,530,343 

10-9 

24,243,10  7 

74-7 

137,936 

•4 

32,471,298 

191* 

3,782,420 

525,000 

3,307,420 

11-4 

1,163,741 

40 

3,538,912 

12-2 

20,832,633 

720 

114,058 

•4 

28,956,753 

1914 

3,350,000 

500,000 

2,850,000 

11-8 

793,130 

3-2 

2.956,419 

12-2 

17,293,611 

71-4 

328,686 

1-4 

24,220,845 

ASSETS. 

Cash  in  H 

jn.l. 

-Money  at  Call, 

Invest- 
/ —  znents. 
,       £ 

Bills  Discounted, 

Cusfcrs."  Ijiab.  for 

,.— Acceptances.— , 

.X        .      %" 

Bank 

Total 

Assets. 

£ 

-    £ 

"^ 

£           %" 

1? 

^—Advances 
£ 

%-■• 

1923   Mar.  31  . 

11,007,375 

17-9 

3,109,172     5-1 

4,,387,398 

7-1 

31,690,194 

51-5 

10,114,138 

16-5 

1,197,230 

1-9 

61,.505,5O7 

1921      „ 

10,185,914 

14-4 

2,254,500    3-1 

3,756,769 

5-2 

42,314,356 

58-8 

12,338,816 

17-1 

1,135,417 

1-6 

71,975,772 

is^"     „ 

..       11,2:12,536 

12-3 

2,528,558    2'J 

12.185,351    1V0 

47,390,549 

54-5 

12,492,130 

1»'4 

995,.583 

VI 

86,824,707 

1919 

8,744,197 

15  2 

1,530,250     2-7 

4,774,649 

8-3 

33,579,511 

58  4 

7,916,313 

138 

934,497 

16 

57,469,916 

1918 

6,312,772 

1J-8 

2.213.463     4-8 

4,756,191    10-4 

26,132,656 

5S-8 

6,;oj.8r9 

12-4 

845,679 

1-8 

45.999,940 

1917 

5,802,411 

150 

1,6;5,431    4-4 

3,292,030 

8-5 

22,515.866 

58-3 

4,428,843 

11-4 

903,770 

2-4 

38,613,364 

1916 

4,522,003 

13-9 

1,510,575     4-7 

3,299,550    10-1 

18,690,765 

57-6 

3,530,343 

10-9 

917,562 

2-8 

32,471,398 

191» 

4,433.304 

15-3 

2,957,725  10-2 

1,378,527 

4-8 

15,700,541 

54-2 

3,538,912 

12-2 

947,744 

33 

28,956,763 

1911        ., 

3,519,194 

14-5 

■1,474,077     6-1 

1,052,709 

4-4 

14,438,877 

59-6 

3,956,419 

12-2 

779,569 

i-2 

24.3-20.845 

•  Per  cent,  ol  Total  Liabilities  or  Assets. 
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The  unparalleled  depression  in  trade  alid  the  break 
in  commodity  prices,  which  have  been  features  of  com- 
mercial history  in  recent  years,  were  felt  in  a  par- 
ticularly acute  fashion  in  South  Africa.  The  National 
Bank  of  South  Africa,  in  common  with  many  other 
banking  institutions,  failed  to  escape  severe  losses, 
which  were,  however,  in  this  case  not  altogether  un- 
avoidable. The  losses  arose  mainly  in  New  York, 
where  the  Bank  was  inefficiently  represented,  and  their' 
effect  was  to  confine  the  dividend  for  the  year  1921-22 
to  the  interim  distribution  of  four  per  cent.,  as  against 
eight  per  cent,  for  the  previous  twelve  months.  On 
the  year's  operations  there  was  practically  a  loss  of 
£116,500,  but  a  balance  of  £193,000  is  shown  to  the 
credit  of  profit  and  loss  account  on  March  31  last 
by  the  transferring  of  £300,000  from  reserve  and  also 
by  taking  into  account  the  balance  of  £34,000  brought 
forwai-d  from  the  previous  year  and,  on  the  other  hand, 
a  transfer  of  £25,000  to  bank  premises  account.  After 
the  withdrawal  the  reserve,  which  had  been  increased 
to  £1,300,000  by  the  transfer  of  £50,000  from  the 
profits  of  1920-21,  stands  at  £1,000,000.  All  losses 
and  contingencies  are  now  stated  to  be  fully  provided 
for. 

The  earning  capacity  of  South  African  banks  is  at 
present  inevitably  affected  by  the  disappeai-ance  of  the 
right  of  note  issue  (which,  as  from  midnight  on 
June  30  last,  was  handed  over  to  the  South  African 
Eeserve  Bank,  under  the  Currency  and  Banking  Act, 
1920)  and  also  by  the  low  rates  of  interest  earned  on 
surplus  cash  balances  in  London.  Business  is  also 
carried  on  under  very  onerous  conditions  in  Portu- 
guese East  Africa,  where  three^  of  the  Bank's  branches 
— at  Inhambane,  Mozambique,  anil  Quelimane — were 
closed  in  the  eariy  part  of  the  current  year.  The 
Bank's  last  statement  shows  the  position  to  be  a  very 
liquid  one.  On  March  31  last  cash  on  hand  and  with 
bankers  totalled  £8,842,000,  as  against  £7,407,{;CX)  pre- 
viously— an  increase  of  £1,435,000.  .  In  the  same 
period  money  at  call  and  short  notice  rose  by  £855,000 
from  £2,254,a)0  to  £3,109,000.  The  Bank's  quick 
assets — cash,  remittances  in  transit,  native  gold,  money 
at  call  and  short  notice,  investments,  and  bills  of  , 
exchange  purchased — together  aggregated  £24,284,000,  ; 
or  fifty-eight  and  a-half  per  cent,  of  the  deposits,  the  j 
corresponding  figure  at  March  31,  1921,  being  under  : 
fifty-two  and  a-half  per  cent. 

.\n  increase  in  British   and  Colonial   Government  ! 
and   other    securities    of    £630, TOO   to   £4,387,000  is  ■ 
mainly  due  to  investments  in  South  African  Treasury  j 
bills  and  in  stock  of  the  South  African  Reserve  Bank. 
Certain  balances  must   also   be   kept  with  the  latter 
under  the  terms  of  the  Act,   viz.,  ten  per  cent,  of  a 
bank's  demand  liabilities  to  the  public,   exchisive  of 
bank-notes,  and  three  per  cent,  of  its  time  liabilities, 
which     include     interest-bearing     deposits.        These 
balances  in  the  case  of  the  National  Bank  of  South 
Africa  nm  to  nearly  £2i  million.     This  is  a  large  sum, 
but,   as  the  Chairman  pointed  out  at  the  last  annual 


hieeting, -it  would  have  been  incumbent  upon  them, 
even  without  a  reserve  bank,  -to  keep  at  least  this  pro- 
portion of  their  resomxes  in  absolutely  liquid  form. 

As  stated  above,  from  June  30  onwards  the  notes 
of  the  Eeserve  Bank  will  gradually  replace  those  of 
commercial  banks.  From  the  same  date,  too,  the 
embargo  on-  the  export  of  gold  bullion  and  coin,  im- 
posed by  the  Public  Welfare  and  Moi-atorium,  .\ct, 
1914,  and  amendments,  is  removed,  in  accordance  with 
the  advice  of  the  Currency  Conference.  The  incon- 
vertibility of  the  paper  currency,  established  by  the 
Currency  and  Banking  Act  of  1920,  is,  however,  still 
nuiintained. 

Profits  of  the  National  Bank  of  South  Africa. 


Tear  to    Gros.° 
Mar.  31     Profit. 
£ 
Ii)22...1,601,074« 

Expenses. 

£ 
1,442,631 

Net 
Proiit. 

£ 
168,543t 

,— Dividenc 
Amt. 

£ 
118,600 

i' 

Reserve, 

ic. 

£ 

50,000 

Carried 
Forward. 
£ 
24,825 

1921.. 

.1,609,997 

1,271,116 

338,881 

237,200 

8 

110,000 

34,882 

1920. 

.1,581,825 

1,066,348 

615,477 

236,484 

8 

260,000 

43,200 

1919.. 

.1,230,669 

792,798 

437,871 

200,401 

7 

260,000 

•->3,206 

1918. 

.    990,627 

637,926 

362,602 

171,000 

6 

195,000 

35,736 

1917. 

.    946,794 

671,454 

374,.'!40 

169,600 

6 

200,000 

49,134 

1916. 

.    701,342 

510,351 

190,991 

167,282 

6 

10,000 

44,294 

1915.. 

.    622,640 

466,267 

166,373 

163,973 

6 

— 

311,586 

1914. 

.    843,657 

432,485 

411,172 

176,250 

6 

309,931 

2.*,185 

o  After  application  of  £300,000  from  reserve  (as  increased  to  £1,300,000  by 
£50,000  trauafer    of  profits  in  respect  of  year  1920-21)  to  cover  special  losses, 
doubtful   accounts   and    contingencies,  and  of  £26,000  to  premises  aci  ouut. 
t  Bni  t._'e  uoti-  ■\ 


NETHERLANDS   BANK  OF  SOUTH 
AFRICA. 

(Nederlandsche  Bank  voor  Zuld-Afrika.) 

He.ad  Office  :    Amsterdam. 

London  Agency  :  2  Great  Winchester"  Street,  E.G.  2. 
Capital — 

Authorised,  12,600  Shares  of  £60  each £750,000 

Paid  up,        4,000         „  , 240,000 

This  Dutch  Bank,  which  was  founded  in  1888,  has 
its  head  office  in  Amsterdam,  but,  as  its  name  in- 
dicates, transacts  most  of  its  business  in  South  Africa, 
w^iere  its  chief  office  is  in  Pretoria.  A  number  of 
branches,  seventeen  in  all,  are  located  in  Bloemfon- 
tein,  Cape  Town,  Durban,  Johannesburg,  Port  Eliza- 
lieth,  and  elsewhere  throughout  the  Union.  There  is 
also  a  London  agency  at  2  Great  Winchester  Street, 
E.C.  2.  The  aggi'egate  resources  at  the  disposal  of  the 
Bank,  which  has  always  pursued  a  conservative  policy, 
in  conformity  with  the  strictest  banking  principles, 
have  expanded  slowly  but  steadily,  and  on  December  31 
last  reached  £1,724,596.  All  during  the  War  and  the 
subsequent  period  the  Netherlands  Bank  maintained 
a  V6i-y  liquid  position,  without  attracting,  or  seeking, 
any  "  boom  "  business.  The  establishment  of  the 
South  African  Besei-ve  Bank  under  the  Act  of  1920 
now  enables  it,  however,  to  employ  and  obtain  interest 
on  a  greater  portion  of  its  liquid  resources  than 
foiTnerly,  by  investing  temporarily  in  Union  of  South 
Africa  Treasuiy  bills,  which  can  always  be  re- 
discounted 


Liabilities  and  Assets  of  the  Netherlands  Bank  of  South  Africa. 

LIA3ILITIES. 

Capital 

ReseiTe 

Capital 

and 

Notes  in 

Bills  for 

Deposits,  Ac- 

Profit 

Total 

Paid  up. 

FuuCs. 

^Eeserve. ^ 

^rirT.'alatioD.-v 

^— Collection.-^ 

^-ceptances,  &c.— , 

.^Balance.— X 

Liabilities 

Dec.  31 

£ 

£ 

£ 

"o* 

£             •/ ' 

£            %° 

£ 

%- 

£         %• 

£ 

1921     

240,000 

49,990 

289,990 

16-8 

72,671        4-t 

206,880     12-0 

1,130,167 

65-5 

24,888      1-6 

1,724,696 

1920     

340,000 

41,567 

281,667 

16-8 

108,974        6-4 

225,602      13-3 

1,062,404 

61-9 

30,263      r» 

1,698,800 

1919     

240,000 

38,667 

278,567 

17  9 

79,661        51 

152,063        9-7 

1,026,654 

65  9 

21,359      1-4 

1,568,304 

1918     

240,000 

36,650 

276,660 

241 

50,039         4-4 

126,461      110 

677,192 

59  0 

17,695      IS 

1,147,927 

1917     ...  •      ... 

240,000 

33,733 

273,733 

256 

32,154         30 

92.298        86 

6,-.2,392 

61  1 

17,911      1-7 

1,068,488 

19)6     

240,000 

30,400 

270,400 

29  8 

22,357        25 

97,980      10-8 

497,383 

54  9 

18,497      20 

906,6)  7 

1915     

240,000 

28,400 

268,400 

328 

19,677        2-4 

83.875      103 

433,143 

530 

12,690      1-5 

817,786 

1914     

240,000 

28.400 

268,400 

350 

21,867        2-9 

72,619        94 

393,294 

513 

10,267      14 

766,327 

1S13     

240,000 

27,000 

267,000 

324 

24, M7        2.9 

88,443      107 

428,940 

52  2 

13,785      1-< 

822,316 

AStETt. 

^ 

-  Bills  for                  -Bills  Discounted, 

.Bank  .Premises 

ToU\ 

,-Ca3h  in  Hand,  &c.— , 

,— Invest 

nients.— , 

^Collection  — ,              j— Advances,  &c.— n 

,— A<^ant,  Ac.-i 

Aase'--. 

Dee.  31 

£ 

°n^ 

£ 

%^ 

£ 

%'                    £ 

%• 

£ 

%• 

£ 

1921     

...        317,624 

18« 

267,399 

15-5 

206,880 

12-0                 888,905 

51  •« 

43,788 

1-6 

1,724,.'^;m; 

1920     

...        391,533 

230 

55,589 

3-3 

225,602 

13-3               979,688 

57-7 

46,388 

2-7 

1,698,800 

1919     

682,693 

374 

62,257 

40 

162,063 

9-7                722,390 

46-4 

38,901 

25 

1,668,.3U4 

1918     

317,872 

17  7 

85,756 

75 

126,451 

110                582,383 

507 

36.465 

1,147.927 

1J17     

302,958 

284 

149,041 

140 

92,298 

36                483,434 

452 

40,757 

), 968,488 

ltl«     

266,498 

294 

84,750 

9.3 

97,980 

10-8                412,523 

455 

44,866 

906,6) 7 

1»1»     

308,378 

377 

82,173 

100 

83,875 

10.3                296,299 

362 

47,060 

817.785 

1«14     

329,260 

430 

52,725 

70 

72,619 

94                260,376 

339 

61,447 

766,327 

ISIJ     

146,.«!76 

178 

65,4S0 

6  7 

88,443 

1C-8                474,402 

577 

67,114 

822,316 

•  Per  cent,  of  Total  Liabilities  or  AEsete. 
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The  balance  sheet  as  at  December  31  last  does 
not  call  for-  much  comment.  Cun-ent  accounts, 
deposits,  acceptances,  and  other  liabilities  have  moved 
upwards  from  £1,046,961  to  £1,119,296,  while  notes 
in  circulation  and  bills  for  collection  have  contracted. 
The  note  issue  will  presumably  soon  disappear  from 
the  balance  sheet.  Amongst  the  assets  it  has  not  been 
necessary,  as  indicate<l  above,  to  keep  such  a  large 
amount  of  cash  in  hand  and  with  bankei-s;  hence  that 
item,  including  balance  with  the  Keser\'e  Bank,  has 
fallen  to  £317,624,  as  compared  with  £391,533 
previously.  It  still  maintains,  however,  the  high  pro- 
portion of  18.4  per  cent,  of  the  total  assets,  while 
investments  have  at  the  same  time  shown  a  mai'ked 
expansion  to  £267,000  from  £55,000.  Bills  discounted 
and  advances  are  £107,000  lower  at  £864,000. 

Tile  gi'oss  profit  reahsed,  £97,642,  is  not  far  below 
the  figure  for  1920,  but  expenses  have  risen  from 
£69,750  to  £73,408,  caused  principally  by  outlay  on 
the  new  branches  in  Durban  and  Port  Elizabeth.  The 
diminution  in  net  profit  by  £6,000  has  led  the  dii-ectors 
to  reduce  the  dividend  from  5J  to  4  per  cent.  No 
dividend  is  paid  on  Founders'  shares.  The  allocations 
comprise  £10,000  to  pension  fund  and  £2,500  to  reserve 
for  taxes  in  England,  South  Africa  and  the  Netherlands. 
Profits  of  the  Netherlands  Bank-  of  South    Africa. 


roar  to 

Gkks 

Net 

^— Dividend.-^ 

To  Reserve 

For- 

Dec. 31 

ProDt. 

E.xpcnscs. 

Pro  lit. 

Anit.  Bate. 

&c. 

ward 
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£ 

£ 

£           % 

£ 

£ 

1921... 

97,042 

73,408 

24,234 

9,«00     4 

12,500 

2,788 

1920... 

99,992 

69,750 

30,243 

13,200    H 

16,398 

655 

1919... 

76,501 

65,490 

21,014 

13,200     5i 

8,148 

1  1 

1918  .. 

84,781 

47,517 

17,267 

13,000     5 

6,250 

345 

1917... 

56,191 

38,777 

17,414 

12,000     5 

6,683 

328 

1910  .. 

53,427 

35,707 

17,720 

12,000     5 

6,000 

497 

1915  .. 

45,542 

33,409 

12,133 

9,600     4| 

2,313 

777 

1911  .. 

46,989 

37,017 

9,972 

7,200     3 

2,500 

657 

1913  .. 

53,500 

40,338 

13,172 

9,600     4 

3,900 

285 

STANDARD  BANK  OF  SOUTH  AFRICA, 
LIMITED. 

(See  British  Bank  of  West  Africa.) 

Head  Office :  lU  Clements  Lane,  Lombard  Street, 

E.G.  4. 

West     End    Branch  :     9     Northumberland     Avenue, 

W.C.2. 

Capital— 

Authorised         £10,000,000 

Subscribed,  44.5,833  Shares  of  £20  each       ...  8,916,660 

Paid  up,  £5  per  Share           2,229,165 

The  Standard  Bank  of  South  Africa,  which  acts  as 
bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Cape  Province,  to  the  Imperial  Govern- 
ment in  South  Africa,  and  to  the  Administration  of 
Ehodesia,    was  established  in   1862    as  the   Standard 


Bank  of  British  South  Africa.     From  an  early  date 

it  pursued  an  active  expansionist  policy,  and  it  played 
a  pioneer  part  in  the  provision  of  banking  facilities  in 
many  districts  of  South  Africa.  The  head  office  is 
situated  in  London,  where,  in  addition,  there  are  offices 
at  London  Wall  and  in  the  ^^■est  End,  while  on  the 
Continent  the  Ba.nk  has  openefl  branches  at  Rotterdam 
and  Arnstcrdani,  and  in  the  United  States  an  agency 
at  New  York.  An  agency  at  Hambui-g  is  canned  on 
by  the  Bank  of  British  West  Africa,  Limited.  In 
South  Africa  a  very  extensive  system  of  offices  has 
been  built  up,  covering  the  wliole  of  the  country,  in- 
cluding the  Cape  Province,  Natal,  Orange  Free  State, 
Transvaal,  Ehodesia,  South-West  Africa,  Tanganyika 
Territory,  Ivenya  Colony,  Nyasaland,  Uganda,  Basuto- 
land,  Belgian  Congo,  Zanzibar,  and  Portuguese  East 
Africa.  An  interest  in  banking  in  West  Africa  was 
acquired  in  1920  by  the  purchase  of  33,334  shares  ol 
£10  each,  £4  paid,  in  the  Bank  of  British  West  Africa, 
at  the  price  of  £6  5s.  per  share. 

An  important  event  in  the  Bank's  history  was  the 
absorption  in  1920  of  fhe  African  Banking, Corporation, 
on  the  basis  of  two  new  shares  in  the  Standard  Bank 
for  three  in  the  Corporation.  In  consequence  of  the 
issue  of  133,333  shares  in  exchange  for  African  Cor- 
poration shares,  the  subscribed  capital  of  the  absorbinj; 
Bank  was  increased  bv  £2,666,660  to  £8,916,660,  and 
the  paid-up  capital  by  £666,665  to  £2,229,165,  leaving 
a  balance  of  £1,083, .340  authorised  capital  available  for 
issue  when  necessary.  The  reserve  fund  of  the  amal- 
gamated institutions  now  stands  at  £2,893,335,  making 
with  the  capital  £5,122,500,  or  7.3  per  cent,  of  the 
total  liabilities.  Amongst  other  movements  shown  in 
the  balance  sheet  dated  March  31  last  may  be  noted  a 
contraction  in  note  circulation  of  £400,000,  as  comi)arefl, 
with  the  previous  March.  The  right  of  issue  has  been 
lost  as  from  June  30  last  to  the  South  African  Eesen^e 
Bank,  and  though  the  loss  was  a  severe  one,  as  the 
Chairman  pointed  out  at  the  July  meeting,  from  the 
material  as  well  as  from  the  sentimental  point  of  view, 
because  the  issue  was  a  source  of  considerable  profit, 
jt  was  a  matter  for  congratulation  tha-t  the  retirement  of 
such  a  large  amount  of  bank  paper  and  its  replacement 
by  Government  notes  had  been  effected  without  the 
slightest  friction. 

The  continuance  of  deflation  and  the  downward 
trend  of  commodity  prices  are  reflected  in  a  contraction 
in  balance-sheet  totals  by  over  £7  million  during  the 
year  to  MarchttSl  last."  The  item  chiefly  affected, 
amongst  liabilities,  was  deposits,  which  moved  from 
£57,285,172  to  £52,018,941.  Customers'  bills  for 
collection  decreased  from  £9,081,548  to  £7,763,11]. 
.\nioncfst  assets,  cash  in  hand  and  with  bankers  (in 
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LIABILITIES. 

Acceptances 

I'Lipir.-i! 

Reserve 

Capital  and 

Notes  in 

and  Outstandinj; 

Oustrs.'  Bills  for 

Profit 

To'al 

Paid  up. 

Fund. 

r' 

Reserve.-s 

^Oirculation.~> 

, Drafts. 

,    ^ 

-Deposits,  &c.^ 

^CoUection.-^ 

,-Balance.^ 

Liabilities. 

Dec.  31          £ 

£ 

t 

%• 

£ 

o/ « 

£ 

%• 

£            %• 

£ 

%• 

£ 

'/o' 

£ 

1922}...    2,229,166 

2,893,335 

6,122 

600 

7-3 

4,207,800 

'59 

1,034,029 

1-5     5 

2,018,941 

73-6 

7,763,111 

11-0 

502,996 

•7 

70,649,377 

1921]...   2,239,165 

2,S93.33.'i 

5,122 

5011 

70 

4,400,700 

61 

1,146,523 

1-5     64,348,545 

73-9 

8,487,008 

11-5 

(o) 

— 

73,.565,881 

19215...  2,229,165 

2,893,335 

5,122,500 

6-6 

4,609,342 

5-9 

1,360,333 

V7     57,285,172 

73-5 

9,081,648 

11-7 

464,407 

■6 

77,913,302 

I920t...  1,562,500 

2,200,000 

3,762 

500 

S-4 

4,193,361 

6-0 

2,473,180 

3-5     61,799,820 

73-9 

7,658,602 

10-9 

210,446 

•3 

70,102  909 

1919  ...  1,562,500 

2,200,000 

3,762 

500 

5-4 

3,872,879 

5-5 

2,348,261 

3-2     52,634,151 

75-0 

7,248,947 

10-3 

398,883 

•6 

70,155,011 

1918  ...   1,548,526 

2,200,000 

3,748,535 

7-0 

3,012,175 

5-6 

1,573,356 

2-9     39,629,892 

73-9 

6,289,823 

9-9 

336,294 

•7 

53,640,066 

1917  ...  1,648,525 

2,000,000 

3,.548 

,535 

80 

2,155,683 

4.9 

1,238,236 

2-8 

32,981,024 

74-6 

3,953,431 

8-9 

363,377 

■8 

44,230,270 

1916  ...  1,548,525 

2,000,000 

3,548 

,525 

10-1 

1,559,011 

4-4 

1,337,161 

3-8     25,390,823 

72-1 

3,128,030 

8-9 

238,459 

■7 

35,192,009 

1916  ...  1,548,625 

2,000,000 

3,548,625 

10-7 

1,284,897 

3-9 

993,881 

J-0     24,603,279 

74-6 

2,347,460 

7-1 

215,429 

•7 

32,998,471 

1914  ...  1,548,626 

2,000,000 

3,643,525 

11-8 

1,121,025 

3-7 

1,036,313 

3-4     21,821,853 

72-4 

2,407,370 

80 

228,837 

•7 

30,163,923 

1913  ...   1,548,525 

2,000,000 

3,548,525 

11-9 

1,119,133 

38 

1,263,958 

4-3     20,953,674 

70-7 

2,572,082 

8-7 

170,489 

•6 

29,626,400 

ASSETS      f 

(;Tflsli_ 

_   Bills 
Discounted, 

Custrs.'  Bma 

At 

Rerait- 

* 

Bankers     tances  in 

Bills  of 

Lo:ins 

for 

Bans 

Tot» 

In  Hand.    Jt  at  Call,     transitu. 

^ 

rotal. 

,     ,— InTestraents.-^    /— Exchange.-> 

,.-and  Advances." 

-^ ,.— CoUection.-v- 

-Premises 

ic- 

-^     Assets. 

Dec.  31       £ 

£ 

£ 

£ 

%•            £ 

%•          £ 

%• 

£ 

0/0 

£ 

0/  » 

£ 

%* 

£ 

19225 10,299,625t  2 

,947,2861  1 

612,611 

14,759,522 

20-9     5,110,110 

7-2     6,551,085 

7-9 

36,442,435 

51-6 

7,763,111 

110 

1,023,064 

i-4 

70,649,377 

192111 10,046,074t  2,516,000:  1,637,714 

14,198 

,788 

19-3     6,110,181 

6-9     5,669,833 

7-6 

39,188,686 

53-3 

3,187,008 

11-5 

1,010,795 

1-4 

73,505,881 

19»1§  9,047,383t  1 

,283,000}   2 

142,960 

12,473,343 

16-0     6,266 

252 

6'8     7,968,947 

10-2 

42,191,093 

54-1 

9,031,548' 

11-7 

932,119 

1-2 

77,913,302 

1920t  9,187,767$  3,491,924t   1,891,977 

14,571,663 

20-8     4,390,113 

6-3     9,088,766 

130 

33,802,910 

48-2 

7,658,603 

10-9 

590,844 

•8 

70,102,909 

1919.. .0,756,689}  3,485,834}  1,808,016 

12,050,429 

17-2     4,683,190 

6-7    11,541,510 

16-4 

34,085,910 

48-6 

7,243,947 

10-3 

646,595 

•8 

70,166,611 

1918.. .6,790,190    £ 

,899,612     1,182,675 

9,371 

,477 

18-4     4,170,981 

7-8     9,098,322 

170 

24,748,114 

46-1 

5,289,833 

9-9 

460,348 

•8 

63,640,065 

1917.. .4,709,130    3,115,219 

910,285 

8,740,634 

19-7     3,767 

354 

8-5     7,866,096 

17-8 

19,309,499 

43-7 

3,953,431 

8-9 

694,202 

1-4 

44,230,276 

1916.. .3,767,965    : 

,400,891 

864,473 

7,033,329 

20-0     3,679,692 

10'S     4,479,611 

12-7 

16,322,390 

46-4 

3,12f>,030 

8-9 

643,961 

1-5 

36,192,009 

1915.. .4,686,292    2 

,536,733 

771,898 

7,983 

,923 

242     4,337,058 

13-1     3,144,737 

9-6 

f4,616,94S 

44-3 

3,347,460 

7-1 

668,345 

1-7 

32,998,471 

1914. ..3,785,025    : 

,215,148 

689,362 

7,690,135 

25-5     2,919,131 

9-7     2,136,497 

7-1 

14,413,402 

47-8 

2,407,370 

80 

.567,328 

1-9 

30,163,933 

1913.. .4  491,918 

973,756 

637,470 

6,153,144 

20-7     2,660,242 

9-0     4,637,064 

15-7 

13,063,915 

44-1 

2,572,682 

8-7 

560,413 

1-8 

29,626,460 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t 

June  30. 

J    Cash  at  bankers  includec 

with  cash  in  banc 

§  March  31. 

11  s< 

ptember  30. 

(fl)  Included  witli  deposits,  &c. 
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eluding  the  deposit  with  'the  South  African  Eeserve 
Bank  under  the  Cuirency  and  Banking  Act,  1920)  is 
returned  at  £10,063,663,  as  compared  with  £8,938,078 
in  the  previous  March.  Cash  at  call  and  short  notice 
has  also  moved  upwards,  from  £1,283,000  to 
£2,947,286.  These -items,  together  with  remittances 
in  transit  and  native  gold,  total  £14f  million,  as  com- 
pai-ed  with  £12i  million  in  March  1921,  and  i-epresent 
over  twenty-six  per  cent,  of  the  liabilities  in  respect 
of  notes  and  deposits.  Investments  at  £5,110,110 
show  a  slight  decline.  They  include  British  and 
Colonial  Government,  municipal  and  other  securities, 
£4,849,274,  33,334  £10  shares,  £4  paid,  in  the  Bank 
of  British  West  Africa,  £145,836,  and  stock  to  the 
value  of  £115,000  in  the  South  African  Eeserve  Bank. 
Bills  of  exchange  purchased  and  current,  also  bills  dis- 
counted and  advances,  show  material  diminution,  which 
was  to  be  expected  in  view  of  trade  conditions  and 
the  low  prices  ruling  for  many  articles  of  South  African 
produce.  The  decline  is  also  satisfactory  in  that  it 
reflects  the  liquidation  of  credits  granted  during  the 
boom  period. 

Despite  the  difScultaes  experienced  during  the  year, 
net  profit  is  returned  at  the  substantial  figure  of 
.£502,313,   and,   though  this    compares    unfavourably 


with  the  £759,377  immediately  preceding  it  in  oui-  table, 
the  earlier  figui'e  covers  a  period  of  fifteen  months. 
Moreover,  the  depreciation  of  investments  which  ate 
so  heavily  into  the  profits  of  the  longer  period,  neces- 
sitating an  allocation  of  £200,000  to  cover  it,  has  no 
longer  to  be  provided  for.  In  the  circumstances  it 
has  been  possible  to  maintain  the  annual  rate  of  divi- 
dend at  the  16i  per  cent,  paid  in  the  three  previous 
years,  and  to  make  the  substantial  allocations  of 
£100,000  to  officers'  pension  .fund  and  £50,000  to  bank 
premises  account.  The  large  sum  of  £191,226  is 
carried  forward. 

Profits  of   Ihe.  Standard  Bank  of  South  Africa. 

Zear  to 
Dec.  31 

1922§  ... 
1921»  ... 
1919  ... 
1918  ... 
1917  ... 
1916  ... 
1915  ... 
1914  ... 
1913     ... 

*  15  months  to  March  31.  f  Annual  rate.  %  Calculated  on  capita 
at  beginning  of  year,  48.60  ;  on  capital  At  end  of  year.  34.06.  §  Tear  to 
M.-inh  31. 


Net 

Dividend. . 

Special 

Carried 

Profit. 

Kamed. 

, Paid , 

Allocations 

forward 

£ 

% 

O/                  £ 

£ 

t 

502,313 

22-53 

16i    367,812 

150,000 

191,226 

769,377 

t 

lelt  413,099 

350,000 

206,726 

634.075 

40-58 

16i    257,812 

31:5,000 

S10.446 

540,357 

34-91) 

16i   255,506 

290,000 

199,184 

406,712 

26-27 

155    237,441 

65,000 

204,333 

364,824 

23-55 

14      216,794 

135,000 

100,062 

309,386 

19-97 

14      216,794 

106,000 

87,032 

315,142 

20-35 

14     216,794 

50,000 

100,441 

338,648 

21-86 

14      216,794 

120,000 

52.093 

AUSTRALASIAN    BANKS. 


AUSTRALIAN    BANK    OF  COMMERCE, 
LIMITED. 

Head  Office  :  George  and  King  Streets,  Sydney. 

London  Office:   37  Threadneedle  Street,  E.G.  2. 

Capital — 

.4 iz/Aor/.^ed,  2,000,000  Shares  of  £1  each         ...      £2,000,000 
Subscribed  and   Paid  up,  1,200,000  Shares  of 

£1,  fully  paid 1,200.000 

The  present  institution,  which  is  really  the  successor 
of  the  Australian  Joint  Stock  Bank,  Limited,  founded 
in  1853,  was  incorporated  in  1909  and  commenced 
business  on  January  1,  1910.  The  paid-up  capital, 
which  at  the  end  of  the  last-named  year  was 
£1,145,933,  has  since  risen  to  £1,200,000,  while  a 
reserve  fund  amounting  to  £290,000  has  been  built  up. 
Deposits  (other  than  inscribed,  which  are  continuously 
declining)  amounted  to  about  £3,000.000  on  Decem- 
ber 31,  1913,  and  showed  no  marked/increase  during 
the  War  period  until  1918,  when  they  leaped  by  that 
amount  on  the  year,  finally  touching  a  new  record,  at 
over  £9,000,000,  on  June  30  last.  In  other  respects, 
too,  the  post- War  period  has  been  one  of  progress; 
and  the  prosperity  which  the  Bank  has  enjoyed  in 
competition  with  powerful  institutions  shows  that  the 


maintenance  of  independence  is,  under  sound  manage- 
ment, compatible  with  the  best  interests  both  of  the 
shareholders  and  of  the  community.  In  the  three 
years  1920-22  thirteen  branches  and  eleven  receiving 
offices  were  opened.  Last  year  one  receiving  office 
was  closed.  The  Bank  has  its  headquarters  in  Sydney 
and  operates  chiefly  in  New  South  -Wales  and  Queens- 
land. There  is  also,  in  addition  to  the  London  office, 
one  in  Melbourne,  Victoria,  and  another  in  Adelaide, 
South  Australia. 

Balance-sheet  totals  at  £14,077,839  on  June  30, 
1922,  showed  an  increase  of  £619,342  on  the  previous 
year,  due  mainly  to  a  rise  in  Government  and  private 
deposits,  apart  from  inscribed  deposits.  This  increase 
reflects  the  expansion  in  the  accommodation  given  to 
the  trading  community,  despite  the  fall  in  the  general 
level  of  prices.  The  year  to  June  30  last  was  in  many 
respects  more  favourable  than  its  predecessor  for 
Australian  overseas  commerce,  an  excess  of  imports  of 
£32  million  in  1920-21  being  converted  into  an  excess 
of  exports  of  £27  million  in  1921-22.  Thus  the 
financial  pressure  characteristic  of  the  early  period 
was  removed,  and  the  realisation  of  stocks  previously 
unmai-ketable  enabled  bank  overdrafts,  &c.,  to  be  cleared 
off  on  a  large  scale.     The  balance  sheet  shows  that 


Liabilities  and  Assets  of  The  Australian  Bank 

of  Commerce,  Limited. 

LIABIL! 

-   Capital 

Reserve    Capital  and 

Notes  in 

Inscribed 

Due  to  Other          Profit 

Total 

TIES. 

Paid  up. 

Fund.    ,.— Reserve.— ^ 

,— Circul.ition. 

-^^— A  ccep  tances.- 

v-Deposits,  &c.- 

s      ^—Deposits.— X 

,— Banks.^, 

^—Balance.— X 

Liabilities. 

Sea  31 

£ 

£                 f           %. 

£ 

%• 

«        %• 

£       %• 

£        %• 

£        %• 

£ 

%• 

£ 

1922t. 

..1,200,000 

290,000     1,490,000  10-6 

— 

— 

808,045    5-7 

10,266,902   73-1 

1,330,607      9-5 

86,798     -6 

75,68- 

•5 

14,077,839 

1921t. 

.1,200,000 

250,000     1,45  ,000  10-8 

— 

_ 

645,367    4-8 

9,822,695   73-0 

1,372,633    10-2 

95,361     -7 

72,391 

,  -5 

13,458,497 

1920t. 

.l,.'i)n,(joo 

200.UOO     l,4HO,iliiO  Wl 

— 

— 

995,561    7"S 

9,093,962    t9'8 

1,413,657    10'8 

71,615      '6 

64,«13 

•5 

13,046,108 

1919t. 

.1,198,679 

160,000     1,358,679  11-5 

— 

— 

705,195    6-0 

7,960,074    67-9 

1,464,M93    12-4 

220,833  1-7 

66,356 

•5 

11.765,730 

1918. 

.1,198,679 

145,000     1,343,679  12-1 

— 

— 

709,549    6-4 

7,386,382    66'3 

1,474,705    13-2 

171.018    1-5 

61,664 

■5 

11,136,897 

1917  . 

.1,193,679 

11-%000     1,313,679    ir3 

662 

— 

464, -^64    ST 

4,166,322    54'6 

1,514,705     19-9 

123,910  re 

34,815 

•5 

7,608,847 

1916  . 

.1,193,679 

95,000     1,293,679  18-3 

633 

— 

230,590    3'3 

3,703,361    52*4 

1,5.'^5,6C.J     22'0 

2.'.1.«;46  3'8 

2fi,444 

•4 

7,062,018 

1916  '. 

.1,196.109 

7.5,000     1,271,109  19'5 

847 

— 

162,011   2-5 

3,433.436    52-5 

1,695,334    24-4 

63.281    -8 

22.021 

•3 

6,538,039 

1914  . 

.1,19.%592 

55,000     1,260,592  20-3 

1,210 

— 

171,776    2-8 

3,046,939    49-4 

1,634,044    26-5 

40,112    -7 

21,180 

•3 

6,165,853 

1913  . 

.1,198,447 

35,000     1,330,447  20-0 

1,956 

— 

123,612    2-0 

3,066,663    49-7 

1,672,738  27-2 

40,449    -7 

22,807 

•4 

6,148,671 

ASSETS.  Coin  &  Bullion,          TnTsst-           Cash  at  London 

Bills,  Loans  and 

i-isti?,'  Llab.fop 

BiUa 

Due  by  other 

Bank 

Total 

,-Notefl,  40.-S        -ments.-       -Bankers  A 

atOaa 

—  /— Advances. ->  - 

Acceptances.^  ^ 

-Receivable.  — 

^-Banka.^     r- 

-Premlfles. 

&-.-^ 

Assets. 

Dec.  31 

£ 

%•           £       %• 

£ 

%• 

£          %• 

£          %• 

£        %• 

£          %• 

£ 

%• 

£ 

1922t. 

..1,384,896 

9-8       431,455   3-1         658,493 

4-0 

8,368,030     69-4 

808,046     5-7     1,814,867    12-9 

246,890      1-8 

466.163 

3-3 

14,077,839 

1931t. 

.1,610,328 

12-0       407,002    3-0        409,014 

30 

8,578,022     63-8 

645,367     4-8      1,130,593      8-4        193,256      1-4 

478,916 

36 

13,45S,-197 

1920t. 

.1.513,;3l 

11*3      500,827    3'9       416,344 

3-2 

7.112,718     56*8 

995,501     7-6     l,33b,363    10-3 

353,039      2*8 

499,145 

3'8 

13,04,%608 

1919t. 

.1,324,393 

11-3       407,460     3-5        2 

20,280 

1-9 

7,563,891     64-6 

705,195     6-0 

791,563       6-7        : 

66,098       2-0 

476,850 

4-0 

11,766,730 

191.S  . 

.1,347,087 

12-1        401,931     3-8        1 

70,650 

1-6 

7,096.963     63-8 

709,549     6-4 

775,540       6-9 

56,175      1-4 

479.001 

4-2 

11,136,897 

1917  . 

.1,042,116 

lJ-7       2.i7,P12     3-5       2 

49,753 

3-3 

4,660,836     6n 

464,854     6T 

353,978      4*7 

224,484      3-0 

360,214 

4'6 

7,608,847 

1916  . 

.    83i<,68S 

11*9        266,453     3-8       161,125 

2*3 

4,459,983     63"l 

2311,590     3'3 

619,625      8*7        1 

27,602      1-8 

368,132 

SI 

7.062,018 

1915. 

.    96S.357 

14-8         216,478     3-3       131,800 

2-0 

4,202.099     64-3 

162,011     2-5 

296,254      4-S 

206,887      3-2 

366,153 

5-4 

6.538,039 

1914  . 

.    956,615 

15-5         104,745     1-7       173,913 

2-8 

4,088,361     66-3 

171,776     2-8 

231,702      3-8 

78,368      1-* 

360,373 

6-9 

6,165,85.'; 

1913  . 

.  939,863 

15-3         76,500     1-2      376,049 

8-1 

3,929,038   63-9 

123,613     2-0 

937,073      3-9 

106,830     1-7 

360, 706 

5-9 

6,148,671 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


t  June  30. 
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BROWN,    SHIPLEY   &    COMPANY, 

LONDON. 
FOUNDERS  COURT,  office  for  travellers: 

LOTHBURY,    E.G.  2.  123  PALL  MALL,  S.W.  1. 

Established  1810. 


COMMERCIAL  CREDITS  and  CONSIGNMENTS. 

FOREIGN  EXCHANGE. 

CABLE  TRANSFERS.  FOREIGN  COLLECTIONS. 

TRAVELLING  CREDITS. 

SECURITIES  PURCHASED  and  SOLD. 

DIVIDENDS  COLLECTED.  COUPONS  PURCHASED. 

DEPOSIT  and  CURRENT  ACCOUNTS  OPENED. 

AGENTS  and  CORRESPONDENTS  ALL  OVER  THE  WORLD. 

BROWN  BROTHERS  &  COMPANY, 

NEW  YORK :  59  Wall  Street. 

PHILADELPHIA.  BOSTON.  BALTIMORE. 

4th  and  Chestnut  Streets.  60  State  Street.  (Alexr.  Brown  &  Sons.) 

Established    1800. 


Hant  of  Iiucqiool  k/j  J^\fV&^^_  tJ  TOartitvi  "Bank 


DSail  1!S(85 


Head  Office:  7  WATER  STREET,  LIVERPOOL. 
London  Office:  68  LOMBARD  STREET,  LONDON,  E.C  3. 


Capital  Subscribed £18,791,120 

Capital  Paid  Up        2,348,890 

Reserve  Fund  and  Surplus  Profits                         ....  1,547,119 

Deposits,  etc.,  at  30th  June,  1922             68,999,197 


330  BRANCHES  AND  SUB-BRANCHES. 

All  descriptions  of  Banking,  Trustee  and  Foreign  Exchange  Business  Transacted. 
THE  BANK  IS  PREPARED  TO  ACT  AS  AGENTS  FOR  FOREIGN  BANKS  ON  USUAL  TERMS. 
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advances  against  War  Loan  and  under  Government 
guarantee  declined  during  the  last  twelve  months  from 
£421,1:89  to  £195.071.  Amongst  other  assets,  while 
coin  and  bullion  and  Australian  notes  show  conti'ac- 
tion,  cash  in  London,  Government  aJid  municipal 
securities,  balances  due  by  other  banks,  bills  receivable 
in  London,  and  remittances  in  transit  register  a  sub- 
stantial increase,  and  the  liquidity  of  the  Banii's 
resources  is  more  than  maintained. 

Heavy  municipal,  State  and  Federal  taxation  pre- 
vents the  shareholders  from  enjoying  the  full  measure 
of  the  Bank's  increased  prosperity.  Last  year,  for 
example,  gi-aduated  land  and  income-  taxes  absorbed 
£45,061,  equivalent  to  53.64  per  cent,  of  the  total 
amount  divided  amongst  shareholdei-s,  £84,000.  For 
the  first  time  the  Bank  distributes  a"  full  seven  per 
cent,  on  the  year's  working,  £40,000  is  transferred  to 
the  reserve  fund  and  £10,000  to  reduction  of  bank 
premises  account,  leaving  the  can'y-fo'rward  over 
£3,000  higher  at  £33,587. 

Profits  of   the   Australian   Bank   of   Commerce. 


Tear 

Interest  on 

Net 

,.-Dividend-^ 

Special 

Carried 

ended 

Proflt. 

Inscr.Deps. 

Proflt 

Amount. 

AUctns. 

Forward. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

19-'2«  . 

.    190,S4(i 

53,660 

137,196 

84,000 

7 

50,000 

33,687 

1921°  . 

.    194,486 

64,907 

139,679 

78,000 

6i 

60,000 

30,391 

1920»  .. 

.    175,357 

50,966 

118,391 

65,967 

Si 

60,000 

28,813 

191S1».. 

.      78,860 

29,092 

49,758 

29,967 

s 

15,000 

26,388 

1918     .. 

.    154,084 

59,388 

94,696 

59,934 

5 

30,000 

21,597 

1917     .. 

.    125,328 

60,997 

64,331 

35,96) 

3 

20,000 

16,835 

191fi     . 

.    122,948 

62,622 

60,326 

35,941 

3 

20,000 

8,464 

1915     . 

.    120,913 

64,201 

66,712 

35,879 

3 

20,000 

4,079 

1914     . 

.    119,988 

65,749 

54,239 

35,868 

3 

20,000 

3,246 

1913     . 

.    124,416 

67,296 

57,120 

35,864 

3 

20,000 

4,875 

•  Year  to  June  30. 

t  Hall-yeanjto  June  30. 

BANK  OF  ADELAIDE. 

Head   Office:    Adelaide,    South  Australia. 
London  Office:    11  Leadenhall  Street,  E.G.  3. 


Capital — 

Authorised 

Subscribed  and  Paid  up,  125,000  Shares  of  £5 
each       


£2,000,000 
625,000 

This  well-known  South  Australian  institution  has 
behind  it  a  lengthy  history  dating  from  1865,  when  it 
was  incorporated  by  Act  of  Parliament.  Furthei- 
powers  were  granted  it  in  1910.  During  its  fifty- 
seven  years  of  business  life  it  has  worked  itself  into 
an  exceptionally  strong  position,  though  its  aggi-egate 
resources  as  measured  by  modem  standards  of  banking 
are  not  considerable.  By  1910  the  paid-up  capital  had 
grown  to  £400,000  and  the  reserves  to  £325,000,  while 
liability  on  deposit  and  other  accounts  was  upwards 
of  £4  million  and  total  resources  reached  £5,935,647. 
Eecovery  was  quickly  effected  from  an  initial  set-back 
at  the  outbreak  of  war,    and  the  latest  balance-sheet 


total,  £8,231,822,  constitutes  a  record  in  the  history  of 
the  Bank,  being  higher  on  the  year  by  £75,000.  Post- 
war developments  include  the  entry  of  the  Bank  into- 
Victoria  by  the  purchase  in  1920  of  the  AustraliaiL 
Deposit  and  Mortgage  Bank,  Limited,  of  Melbourne, 
where  a  local  board  of  directors  is  now  maintained. 
The  Bank  is  represented  in  New  South  Wales  by  an 
office  in  Sydney,  and  in  connection  with  the  London 
branch  at  11  Leadenhall  Street,  E.G.,  a  local  board 
also  functions.  The  branches  and  agencies  in 
operation  in  South  Austi-alia  at  the  date  of  the  last 
report  numbei'ed  no-  less  than  eighty-nine. 

In  the  year  ended  March  1921  the  paid-up  capital 
was  raised  from  £500,000  to  £625.000  by  calling  up 
£1  each  on  the  125,000  shares.  A  further  increase 
was  decided  upon  in  October  1922,  when  the  issue  of 
50,000  new  shares  of  £5  each  at  a  premium  of  £1  per 
share  to  the  shareholders  was  sanctioned  at  a  meeting 
convened  for  the  purpose.  The  new  shares  will  be 
payable  as  follows: — £2  on  application  on  or  before 
December  9,  £2  on  January  9,  and  £2  on  February  9. 

Turning  to  balance-sheet  changes  during  the  last 
accounting  year,  in  deposits  there  has  been  the  ven^ 
appreciable  gi'owth  from  £5,984,597  to  £6,545,112, 
more  than  making  up  for  the  drop  in  bills  in  circula- 
tion from  the  abnormal  figure  of  £632,566  to  £143,254, 
the  latter  movement  being  chiefly  attributable  to  the 
Bank's  customers  having  reverted  to  the  practice  of 
remitting  to  London  by  cable,  instead  of  by  currency 
bills,  a  practice  adopted  largely  during  the  exchange 
difficulty  of  the  earlier  year.  With  a  decline  from 
£4,639,898  to  £3,991,579  in  bills  i-eceivable  ~and  all 
other  advances,  the  liquid  assets  (including  a  holding 
of  £1,380,000  in  Imperial  Ti-easuiy  bills),  at  59.2  per 
cent,  of  the  liabilities  to  the  public,  following  forty-eight 
per  cent.,  showed  up  strongly  even  for  a  time  of  un- 
certainty and  depression  such  as  the  present.  Note 
circulation  has  declined  since  1910,  when  the  ten  per 
cent,  tax  imposed  in  that  year  by  the  Australian  Notes 
Act  made  the  issue  unprofitable.  The  net  profits  for 
the  year  to  March  27  last  reached  £92,634,  as  against 
£8S,'l07  for  1920-21,  and  out  of  these  £30,000  (follow- 
ing £20,000)  has  been  carried  to  the  reserve  fund, 
thereby  raised  to  £650,000,  or  above  the  paid-up 
capital. 

Profits  of  the  Bank  of  Adelaide. 


Tear  to 

Net 

/—Dividend,— ^ 

Special 

Carrier 

end  of 

Profit. 

Amount. 

Allocations. 

Forwar 

Mar. 

£ 

£ 

% 

£ 

£ 

1922       ... 

92,634 

62,S00 

10 

30,000 

22,312 

1921       ...      . 

88,107 

02,500 

10 

20,000 

22,179 

1920      ... 

87.694 

50,000 

10 

3-),oao 

16,671 

1919       ... 

fi9,:i49 

50.000 

10 

18,000 

13,877 

1918       ... 

71,355 

60,000 

10 

25,000 

12  527 

1917       ... 

50.173 

40,000 

8 

42,997 

16,17  3 

1916       ... 

49,806 

40,000 

s 

— 

4S,997 

1915       ... 

48,023 

40,000 

8 

— 

33,191 

1914       ... 

...  71,946 

50,000 

10 

20,000 

26,168 

Liabilities  and  Assets  of  The  Bank  of  Adelaide. 


LIABILITIES. 

find 
March 
1922 

Capital 

Reserve 

Paid 

-up  Capital 

Notes  in 

Bills 

in 

Profit 

Total 

Paid  up. 
£ 
...     625,000 

Fund. 
£ 
620,000 

/—and  Reserve.-.^ 

£            %• 

1,245,000         15-1 

/— Circulstion.-> 

£         %♦ 

7,216           -1 

/—Circulation.—, 

£              %' 

143,565          1-8 

,— Deposits 

£ 
6,762,789 

82-0 

/—Balance.—, 

£          %• 
83,562         1-0 

LiabiUties. 

£ 

8,231,822 

1921 

...     625,000 

600,000 

1,226,000 

1S-1 

7,306 

•1 

632,566 

7-7 

6,218,085 

76-2 

73,429 

•9 

8,156,386 

1920 

...     500,000 

670,000 

1,070,000 

13-7 

7,619 

•1 

168,0.50 

2-0 

6,.il6,112 

83-2 

76,571 

10 

7,827,252 

1919 

...     500.000 

555,000 

1,055,000 

15-7 

7,747 

•1 

149,525 

2-3 

5,438,797 

81-1 

63,877 

•8 

6,704,946 

1918 

...     ,100,000 

640,000 

1,040,000 

17-5 

8,014 

•1 

201,950 

3-4 

4,663,413 

.780 

62,628 

10 

5,976,905 

1917 

...     500,000 

510,000 

',010,000 

19-7 

8.517 

•2 

214,110 

4-2 

3,816,335 

74-4 

79,170 

1-5 

5,128,132 

1916 

...     600,000 

610,000 

1,010,000 

21-4 

9,700 

•2 

121,128 

2-5 

3,522,930 

74-5 

62,997 

1-4 

4,726,755 

1915 

...     500,000 

510,000 

1,010.000 

20-9 

11,003 

-2 

208,240 

4-3 

3,548,223 

73-5 

53,191 

1-1 

4,830,657 

1914 

...     500,000 

490,000 

990,000 

15-9 

12,822 

•2 

265,711 

4-3 

4,889,340 

78-5 

,  70,168 

1-1 

6,228,041 

ASSETS. 

Specie,  Bullion  and 

Cash  Balances, 

Balances  Due 

and  Notes  and  Remit- 

from  ijther 

Bills  Receivable. 

Bank  Premises 

Total 

End 
March 

,— tances  in  transif.u.-^  ,— Money  at  Call.-., 
£             %'              £             %" 

^Banis.-, 
£              '■.W 

/—Investments.—, 
£                o'» 

,— Advances 
£ 

&c.-> 

/—Account.—, 
£             »/-» 

Assets. 

£ 

1922 

..     1,792,511 

21-8 

260,000 

3-1 

121,959        1-5 

l,9l'2,659t 

23-2 

3,991,579 

48-5 

153,114 

1-9 

8,231,822- 

1921 

...     1,604,025 

19-7 

220,000 

2-7 

32 

2,659        3-9 

l,126,9Slt 

13-8 

4,720,252 

S7-9 

162,569 

2-0 

8,156,386 

1920 

...     1,112,709 

14-2 

315,000 

40 

27 

5,204        3-5 

: 

,079,105t 

26-6 

3,887,421 

49-7 

157,753 

2-0 

7,827,252 

1919 

961,360 

14-3 

190,000 

2-8 

12 

3,975        1-9 

901,lS7t 

13-5 

4,424,338 

66-0 

104,036 

1-5 

6,704,946 

1918 

...     1,270,979 

21-3 

210,000 

3-5 

161,001        2-5 

1 

,219,619t 

20-4 

3,023,097 

50-6 

101,149 

1-7 

6,975,905 

1917 
1910 
1915 
1914 

915,457 

17-9 

5:io,noo 

10-3 

105,607        2-1 

761,56St 

14-7 

2,710,842 

52-8 

114,668 

2-2 

5,128,132 

955,035 

20-2 

65,000 

1-4 

7 

7,071        1-6 

469,826 

9-9 

3,043,900 

64-4 

115,923 

2-5 

4,726,755 

946,605 

19-5 

677,200 

11-9 

130,962        2-9 

471,305 

9-8 

2,589,386 

S3-6 

115,209 

2-3 

4,830,657 

572,062 

14-0 

670,000 

10-8 

7 

9,908        1-3 

479,682 

7-7 

4,015.067 

e«-4 

111,322 

1-8 

6,228,041 

»  Per  cent,  of  Total  LiabiUties  or  Assets. 

t  Including  Treasury  Bills  of  Imrerial  Govt. 

:   1917 

£287,000  ;  191S,  £705,000  ;  1919,  £230,000 

1920,  £1,455,000;   1921,  £625,000;  1922 

£1,380.000. 

November  :i.3,  1922.]  THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


791 


BANK   OF  AUSTRALASIA. 

Head  Office:  4  Threadneedle  Street,  London,  E.G.  2. 
Capital — 

Aulliorised, Subscribid  and  Paidwp,  in  £5 shares...     £4,000,000 

The  Bank  of  Australasia,  which  was  incorporated  by 
Eoyal  Charter  in  1835,  can  look  back  on  a  period  of 
prosperitj'  \\hieh  has  suffered  only  brief  interruptions. 
Sines  the  beginning  of  what  we  may  call  the  War 
period — July  1914— the  scope  of  its  operations  has 
expanded  in  a  remarkable  manner.  In  addition  to  the 
liead  office  in  Ijondon,  the  Bank  now  has  numerous 
branches  in  Victoria.  New  South  Wales,  Queensland, 
Tasmania,  South  Australia,  Western  Australia,  and 
New  Zealand.  The  paid-up  capital,  which  was 
originally  a  modest  £200,000,  at  present  totals 
£4,000,000,  an  addition  of  no  less  than  £2,000,000 
having  been  made  in  the  financial  years  1920  and  1921. 
In  the  same  period  the  reserve  fund  has  risen  from 
£3,100,000  to  £3,425,000,  and  it  is  now  equivalent, 
with  the  paid-up  capital,  to  no  less  than  19.6  per 
cent,  of  the  total  liabilities.  £500,000  of  the  addi- 
tional capital  was  the  result  of  a  new  issue  during  the 
year  to  October  10,  1921,  and  the  premium  received 
on  the  new  shares,  amounting  to  £250,000,  was  trans- 
ferred to  reserve,  a  further  appropriation  of  £100,000 
from  profits  helping  to  strengthen  the  fund  by  no  less 
than  £350,000  in  the  past  year.  The  £40  shares  of 
the  Bank  were  subdivided  in  December  last  into  eight 
shares  of  £5  each. 

The  Bank  has  the  right  of  note  issue,  but  the 
circulation  has  declined  as  a  result  of  the  operation 
of  the  Federal  Notes  Act.  Commonwealth  notes  were 
issued  after  the  passing  of  the  measure,  and  the  pro- 
hibitive tax  placed  on  the  note  circulation  of  joint- 
stock  banks  of  Australia  has  had  the  effect  of  prac- 
tically wiping  out  their  issues.  In  the  Common- 
wealth, Government  notes  only  are  now  issued,  and 
the  note  circulation  of  the  Bank  of  Australasia,  which 
showed  a  reduction  on  the  year  of  £183,788,  is  now 
confined  entirel}"  to  New  Zealand.  The  shrinkage 
there  is  due  to  the  falling-off  in  volume  and  value  of 
New  Zealand  exports. 

The  contraction  in  balance-sheet  totals  from 
£39,797,964  on  October  11,  1920,  to  £37,914,315  on 
October  10,  1921,  reflects  a  reduction  in  Government 
expenditure,  the  lower  price-level  for  commodities, 
especially  for  agricultm-al  produce,  and  the  general 
slackness  in  trade.  As  a  result  of  these  movements 
deposits  have  fallen  from  £27,018,082  to  £25.603,631, 
and  bills  payable,  &c.,  from  £5,260,303  to  £4,116,504, 
while  on  the  assets  side  bills  receivable,  advances  on 
securities  and  other  assets  are  down  from  £30,355,708 
to  £27,458.504.  The  decline  in  bills  receivable  is 
attributable  to  the  restrictions  on  imports,  caused 
largely  by  exchange  difficulties  during  part  of  the 
3'ear.     Specie,   bullion,    and  cash  register   a  decrease 


of  £374,797,  but  short  loans.  Government  securities, 
and  other  investments  are  up  by  £1,409,481.  Further 
comparative  details  of  the  balance  sheet  are  given  in 
the  accompanying  analysis. 

The  employment  of  new  capital  has  been  accom- 
panied by  increases  in  both  gross  and  net  profits,  the 
former  showing  an  increase  of  £198,681  on  the  year. 
Rates  and  taxes,  however,  absorb  £377,682,  as  com- 
pared with  £248,052  previously,  and  salaries  and 
allowances  requii-e  an  additional  £25,000  in  conse- 
quence of  awards  by  .\ustralian  .\rbitration  Courts. 
As  a  result,  net  profit  has  benefited  only  to  the  extent 
of  £15,000.  On  the  increa.sed  capital  a  dividend  at 
the  rate  of  12i%  per  cent,  per  annum  has  been  paid, 
immediately  following  one  of  thirteen  per  cent,  and 
comparing  with  eighteen  per  cent,  and  seventeen  per 
cent,  paid  in  previous  years.  As  above  stated, 
£100,000  is  transferred  to  reserve  fund  and  £25,000 
goes  to  the  reduction  of  bank  premises  account,  as 
arrears  of  building  and  repair  work  will  have  to  be 
made  good.  The  carrv-forward,  at  £121,763,  is  lower, 
bv  £24.1  11. 


Profits  of  the  Bank  of  Australasia. 


Tr.  to 
Mid 
Oct. 
1921... 
1920... 
1919... 
1918... 
1917.., 
1916.. 
1915.. 
1914.. 
1913.. 


Gross 
Profit. 
£ 
1.501.541 
1,302,861 
1,065,927 
1,020,966 
,    952,206 
.    948,589 
.    846,202 
,    836,550 
,    788,605 


penses. 

£ 
53.5,470 
481,756 
391,917 
361,052 
349,751 
348,402 
317,290 
307,622 
299,818 


Taxes. 

£ 
377,682 
248.053 
213,242 
221,163 
196,810 
192,620 
118,391 
74,521 
61,167 


Net 
Proat. 

£ 
588,389 
573,062 
460,768 
438,746 
405,645 
407,567 
410,321 
454,407 
427,620 


DiT.  Free 

To 

.-otTas.-, 

Eesei-ve,    Oamcd 

Amount. 

&.C.        Forw'd. 

£        % 

£             £ 

487,500  12ft 

»  125,000  121,763 

456,000  «• 

100,000    145,874 

360,000  18 

100,000  127,823 

340,000  17 

95,000  127,055 

340,000  17 

03,000    123,309 

340,000  17 

00,000    132,663 

340,000  17 

70,000  115,096 

340,000  17 

30,000  114,575 

306,000  17 

120,000    30,t0S 

•  On  enlarged  capital. 


BANK  OF  NEW  SOUTH  WALES. 

Head  Office  :   Sydney,   New  South  Wales. 
London  Office :    29  Threadneedle  Street,  E.G.  2. 
Capital — 

Authorised  and  Subscribed,  300,000  Shares  of 

£20  each         ...         .■ £0,000,000 

Paid  up  ...  over        5,000,000 

(See  letterpress  below.) 
This  institution,  which  was  founded  in  1817.  ranks  as 
the  oldest  public  company  in  Australia  and  as  one  of 
the  earliest  of  our  Colonial  banks.  It  was  incorporated 
in  1850  by  Act  of  the  New  South  Wales  Parliament, 
and,  while  this  State  still  forms  its  principal  sphere 
of  operations,  it  has  built  up  a  large  and  effective  net- 
work of  branches  extending  even  beyond  Australia 
and  New  Zealand.  At  the  end  of  May  last  its  branches 
and  agencies  numbered  360,  covering  New  South 
^^'ales,  Queensland,  Victoria,  South  Australia,  Western 
.Australia,  Tasmania,  New  Zealand,  Fiji,  and  Papua. 
The  head  office  is  in  Sydney,  and  there  is  also  a 
London  office  in  Threadneedle  Street,  with  a  London 
board  of  directors. 


LinbUitifS  and  Assets 

of  The  Bank  of  A 

nstralasia 

LIABILITIES. 

Total 
Liabilities. 

£ 
37,914,315 

Mid 

Capital 
Paid  up. 

Keserve 
Fund. 

Paid-up  Capital 
,-and  Rese^ve.-^ 

Notes  in 
^Circulation.-,        ,-Deposits,  &<:.-, 

BiUs 
^Payable 

&c.-,^ 

Profit 
^Balance 

.-^ 

Oct. 
1921     .. 

£ 
.  4,000,000 

£ 
3,425,000 

£ 
7,425,000 

19-6 

£ 

.587,417 

0/  O                           £                                0/  o 

i°0  .      25,603,631        67°5 

£ 
4,116,504 

10-9 

£ 
361,763 

10 

1920     .. 

.  3,500,000 

3,076,000 

0,573,000 

16-5 

.i;l.205 

1-5        27,018,082       67-9 

5,260,303 

13-2 

373,374 

•9 

39,797,964 

1919     . 

.  2,000,000 

3,100,000 

6,100,000 

15-1 

424.100 

1-3         24,3.51,904        71-9 

3,670,254 

10-8 

317,823 

•9 

33,864,081 

1918     . 

.  2,000,000 

3,000,000 

5,000,000 

15-9 

761,710 

2-4         21,903,764        69'3 

3,628,425 

11-5 

297,065 

•9 

31,o90,944 

1917     . 

.  2,000,000 

2,905,000 

4,906,000 

16-3 

950,819 

3-2         20,891,101        69-5 

3,021,-534 

100 

293,309 

1-0 

30,061,763 

1916     .. 

.  2,000,000 

2,840,000 

4,840,000 

17-1 

104.549 

1-4         19,672,174        69-6 

3,075,117 

10-9 

292,664 

I'O 

28,284,504 
29,148,214 

1913     .. 

.  2.000,000 

2,780,000 

4,780,000 

16-4 

•2i.-?..n:,^ 

•9         20,578,326        70-6 

3,241,754 

11-1 

285,096 

1"0 

1914     .. 

.  2,000,000 

2,710,000 

4,710,000 

17-3 

;.'U2,995 

•7         19,108,792        70-2 

2,896,301 

10-7 

284,575 

1-1 

27,202,663 

I'.M.I      .. 

.  2,000,000 

2,690,000 

4,690,000 

18-1 

168,818 

■6         18,088,953        69-8 

2,768,848 

10-7 

200,169 

•8 

25,916,790 

ASSETS 

Specie,  Bullion, 
Xotes  and 

Britisli  Govt. 

Indian  & 
Colonial  Secur., 

Bant 

Total 
Assets. 

.Mid 

Oct. 

^— Cash  Balances.— >  ^Loans  at  Call,  &c.— ^ 

, Securities. , 

3ills,  Advances,  Sic.—, 
£                 %' 

/-Premises. -> 
£              %• 

£            %• 

£ 

1921     . 

.  6,969,413 

18-4       1,7 

18,000            4-5 

775 

itU            2-1 

985,308         2-6 

27,458,504 

72-4 

7,829 

— 

37,914,315 

1920     . 

.  7,344,210 

ia-5       2 

32,000              -5 

761, 

J9S            1-9 

1,085,489          2-7 

30,355,708 

76-3 

28,959 

•1 

39,797,964 

1919     . 

.  6,799,967 

20-1          695,000           2-0 

2,227 

499            6-6 

437,459          1-3 

23,677,840 

69-9 

26,316 

33,864,081 

1918     . 

..  6,565,482 

176 

20,000              -1 

2,180,348            6-9 

682,894          2-1 

23,123,421 

73-2 

18,799 

31,590,944 

1917     . 

..  6,426,727 

21-4      1,510,000           5-0 

1,142,884            3-8 

737,547          2-4 

20,219,096 

87-3 

35,509 

30,061,763 

1916     . 

..  3,194,097 

18-4         345,000           1-2 

1,321,629            4-3 

1,403,511          4-.9 

20,093,667 

71-1 

26,600 

28,284,504 

1915     . 

..  6,668,902 

22-8          445,000            1-5 

2,020, 

284            6-9 

992,744          3-4 

18,993,744 

6S-2 

27,540 

29,148,214 

1914     . 

..  6,424,703 

19-9 

—                    — 

803,030            J-0 

916,850          3-4 

20,041,792 

73-7 

14,288 

— 

27,202,6«.t 

1913 

..  5,552,239 

21-4       1,232,000            4-8 

834,469            3-2 

730,386          2-8 

17,563,433 

67-8 

,     2,241 

— 

25,916,790 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

792 


THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


[November  25,   1922. 


On  May  30  last  a  special  meeting  of  shareholders, 
held  in  Sydney,  approved  an  increase  in  the  paid-up 
capital  of  the  Bank  from  £5  million  to  £Q  million,  by 
the  creation  of  50,0(X)  new  shares  of  £20  each.  These 
were  issued  to  shareholders  at  par  in  the  proportion  of 
an  even  fifth  of  the  number  of  shares  held  on  June  1, 
1922.  All  the  shares  offered  were  taken  up  and  instal- 
ments paid  on  .July  1  and  October  1,  the  remaining 
instalments  falling  due  on  January  1  and  April  1, 
1923. 

The  contraction  in  balance-sheet  totals  from 
£75,692,489  on  March  31,  1921,  to  £71,661,755  on 
the  same  date  this  year  is  evidence  of  the  transition 
from  the  abnormal  War  influences  and  then-  imme- 
diate aftei-math  to  the  more  normal  conditions  which 
obtained  before  the  War.  They  are  not  necessarily 
an  indication  of  a  falling-off  in  business,  though  in  parts 
of  Queensland,  for  example,  business  has  been  slack, 
as  graziers  were  unable  to  dispose  of  cattle  at  a  profit, 
owing  to  the  glut  of  beef  in  the  London  market.  The 
reduction  of  £930,000  in  deposits  is  attributable  to 
the  anticipated  disappearance  of  special  items,  while 
the  contraction  of  £130,000  in  note  circulation  in  New 
Zealand  is  due  to  the  fall  in  advances  brought  about 
by  the  curtailment  of  imports  into  the  Dominion. 
Bills  payable  and  other  liabilities  have  decreased  by 
£2,760,000.  In  1920,  to  consei-ve  London  funds  and 
to  avoid  at  the  same  time  undue  embarrassment  to 
customers,  telegraphic  remittances  gave  place  to  long 
usance  drafts,  and  acceptances  under  credits  were 
substituted  for  negotiations  by  London.  In  March 
last,  when  more  normal  conditions  obtained,  these 
drafts  and  acceptances  outstanding  in  Mai'ch  1921  had 
run  ofl.  Since  the  early  part  of  the  present  year,  it 
might  be  observed,  funds  have  been  steadily  accumu- 
lating in  the  hands  of  Australasian  bankers  in  London, 
and  the  difficulty  with  which  they  are  now  confronted 
is  that  of  transferring  funds  from  London.  As  a 
result,  both  telegraphic  transfers  and  drafts  payable 
in  Australasia  have  gone  to  a  premium. 

Amongst  the  assets,  the  fall  in  coin,  bullion,  and 
cash  balances  from  £8,862,404  on  March  31,  1921,  to 
£8,476.578  on  March  31  last,  and  the  disappearance 
of  the  iteni  of  £850,000  short-dated  British  Treasury 
bills  from  the  later  balance  sheet,  harmonises  with 
ihe  reduction  in  deposits  and  the  London  payment  of 
bills  payable  and  acceptances.  Money  at  short  call 
in  London  is  down  from  £1,830,000  to  £1,300,000, 
and  investments  in  British  and  Colonial  Governmer.t 
securities  from  £7,503,334  to  £7,202,270.  Advances 
under  the  Australian  Government  wheat  scheme  have 
risen  in  the  twelve  months  from  £42,892  to 
£1,710,176,  as  in  conjunction  with  the  other  Aus- 
tralian banks  the  Bank  has  financed  the  various  wheat 
pools  in  the  State  under  Government  supervision. 
Bills    discounted    and    advances    to    customers,     at 


£35,087,757,  have  decreased  by  £3,240,000,  nearly 
£1  million  of  which  is  accounted  for  by  reduced  pur- 
chases of  goods  from  abroad  and  the  balance  by 
liquidation  of  credits  granted  on  wool  and  wheat. 

The  net  profit  for  the  half-year  ended  March  31 
last  amounted  to  £359,210,  as  against  £403,932  in  the 
corresponding  half  of  1921.  The  two  and  a-half  per 
cent,  bonus  paid  in  the  earlier  period  is  not  repeated, 
but  the  dividend  is  maintained  at  the  rate  of  ten  per 
cent,  per  annum,  absorbing  £250,000.  Of  the  balance, 
£100,000  is  transferred  to  reserve  and  the  remainder, 
£160,133,  is  carried  forward.  A  year  ago  the  carry- 
forward was  £126,098. 


fTOJltS   of 

the  Bank  of  ^ 

'ew  South  Wales. 

Year 

Net 

^Dividend.-, 

To  Reserve 

Carried 

ended 

ProBt. 

Amount. 

Balance. 

«c. 

Sept.  30 

£ 

£           % 

£ 

£ 

£ 

1922» 

369,210 

260,000     10 

109,210 

100,000 

160,133 

1921 

753,341 

621,801     12it 

131,540 

150,000 

150,923 

1920 

652,863 

463,840      10 

189.013 

160,000 

169,383 

1919 

5;9.^^3 

3!15,1.jSJ     10 

184,326 

175.UO0 

140,310 

1918 

...       652,345 

390,486       10 

161,859 

150,000 

131,046 

1917 

..       553,653 

389,707      10 

163,946 

150,000 

119,187 

1916 

...       49h,328 

357,151t     10 

139,177 

145,000 

105,242 

1915 

...       470,337 

360,000       10 

120,337 

100,000 

111,066 

1914 

...       522,071 

350,000       10 

172.071 

150,000 

90,729 

1913 

...       537.598 

328,779       10 

20S.819 

226,000 

6S,658 

•  Half- 

year  to  Match  31.  t  Including  2J 

per  cent. 

bonus  on  248,260  shares 

J  Inciudtn 

go%inLeresL  on  capital  pi.ia  m  a 

dvance : — 

191i;,£2,ul8; 

luia,£662 

BANK  OF  NEW  ZEALAND. 

Head  Office :  Welhngton,  New  Zealand. 
London  Office:  1  Queen  Victoria  Street,  E.G.  4. 
Capital — 

Authorised        £6,154.988 

Subscribed  and  Paid  up — 

4%  Guaranteed  Stock 

"  A  "  £1  Pref.  shares  |    Issued   to    New      f 

"  B  "  £1  Pref.  shares]      Zealand  Govt.        1 

Ordinary  £1  shares 


529,988 

500,000 

625,000 

2,2.tO,000 


£3,904,988 
Incobpobated  in  1861  by  Act  of  the  General  Assembly, 
this  institution,  which  holds  the  official  position  of 
bankers  to  the  Government  of  New  Zealand,  derives 
not  a  little  prestige  from  that  position.  One-third  of 
its  capital  is  owned  by  the  State,  while  the  Govern- 
ment appoints  all  the  auditors  and  four  out  of  the 
six  direct oi-s,  the  remaining  two  being  elected  by  the 
shareholders.  In  connection  with  business  in  this 
country  a  London  office  and  a  London  board  of  directors 
are  maintained.  The  investment  has  been  a  lucrative 
one  for  the  New  Zealand  Government.  In  the  last 
nine  years,  exclusive  of  £375,000  in  bonus  shares, 
the  Government  has  received  in  dividends  the  net  sum 
of  £528,750,  in  addition  to  £1,642,700  paid  in  income 
and  land  taxes. 

New  Zealand  has  not  yet  wholly  got  rid  of  its  war 
problems.     Parliament  has  extended  the  time  for  full 


Liabilities  and  AsseU 

of  The  Bank  of  New  South  Wales. 

LIABILITIES. 

BiUs  Payable 

Capital 

Reserve 

Paid-up  Capital 

Notes 

n 

and  other 

Profit 

Total 

Paid  up. 

Fund. 

/—and  Reserve.— V 

/—Circulation—, 

/—Acceptances.—, 

,^Deposit9.— , 

/-Liabilitie8.--s 

/— Balance.-^ 

Liabilities. 

Sept.  30 

£ 

£ 

£           %» 

£ 

%° 

£ 

%* 

£            %• 

£           %• 

£     %' 

£ 

1922t 

6,000,000 

3,500,000 

8,500,000   11-9 

623,358 

•9 

2,021,369 

2-8 

50,763,563    70-8 

9,368,342    Wl 

385,133    -5 

71,861,755 

1921 

6,000,000 

3,426,000 

8,425,000   11-7 

645,076 

•9 

1,929,466 

2-7 

60,489,136    70-3 

10,025,752    13-9 

350,923    -5 

71,865,352 

1920 

4,931,100 

3,276,000 

8,206,100   11-3 

832,882 

1-2 

2.933,519 

4-0 

50,068,086    S9-1 

10,049,549    13-9 

377,660   -S 

72,467,795 

1919 

4,000,000 

3,100,000 

7,100,000   10-6 

642,343 

•9 

2,590,212 

3-9 

45,700,722    68-2 

10,662,272    15-9 

340,700    -5 

67,036,249 

1918 

3,904,860 

2,950,000 

6,864,860  11-0 

1,142,141 

1-9 

1,956,166 

31 

41,252,338   66-4 

10,605,963    17-1 

303,667    -5 

62,11.%135 

1917 

3,904,860 

2,800,000 

6,704,860    11-7 

499,203 

•9 

1,512,493 

2-6 

40,679,001    71-0 

7,666,062   13-3 

291,809   •$ 

67,153,428 

1916 

3,705,320 

2,676,000 

6,380,320   11 -5 

455,620 

•8 

1,512,364 

2-8 

39,282,707    70-8 

7,616,870    13-7 

249,893    -4 

55,497,774 

1915 

3,500,000 

2,550,000 

6,050,000    10-S 

369,481 

•6 

1,151,170 

2-0 

40,202,978    69-6 

9,729,074    16-9 

248,566    -4 

67,751,268 

1914 

3,500,000 

2,460,000 

5,950,000    11-7 

287,656 

•6 

1,010,347 

2-0 

36,722,127    72-3 

6,594,816    13D 

228,229    -4 

60,793,174 

1913 

3,500,000 

2,260,000 

5,750,000   12-2 

264,437 
Call  Money 

■5 

n 

843,015 

1-8 

34,001,865    71-8 
BUU 

6,169,643    13-0 
Customers* 

339,366    -7 

47,368,216 

ASSETS. 

Ooin,  Bullion, 

London  and 

Bills,  Loans 

Receivable  in 

Liability  for 

Bani 

Total 

/—Notes,  &c.— X      ,— Investments.-N 

/-  Tr.  Bills. 

— %    /- 

-and  Advances.-N 

/-London,  &c.^    r 

-Acceptances.—, 

,— Premises.— , 

Assets. 

Sept,  30 

£ 

%• 

£           %* 

£ 

%• 

£ 

°o* 

£            %* 

£        %• 

£      %• 

£ 

1922t 

15,199,632 

21-2          7 

906,904    11-1 

1,300,000 

1-8 

38,042,891 

53-1 

6,390,959    8-9 

2,021,369    2-8 

800,000   1-1 

71,661,766 

1921 

15,189.734 

21-1           7 

761,939    10-8 

2,995,000 

4-2 

38,797,819 

54-0 

4,391,395    6-1 

1,929,465    2-7 

800,000   1-1 

71,865,352 

1929 

14,572.079 

20-1           9,289,696    12-8 

510,000 

•7 

39,425,089 

54-4 

4,917,513    6-8 

2,933,519    4-0 

820,000    1-2 

72,467,795 

1919 

14.306,632 

21-3           8,800,614    13-1 

3,520,000 

5-2 

32,551,687 

48-6 

4,467,104    6-7 

2,590,212    3-9 

800,000    1-2 

67,036,249 

191S 

13,523,713 

21-7           8 

726,949    14-1 

1,140,000 

1-8 

32,540,150 

52-4 

3,408,157    5-6 

1,956,166    3-1 

820,000    1-3 

62,115,135 

1917 

14,111,846 

24-7           8.138,390    14-3 

3,960,000 

6-9 

26,132,991 

45-7 

2,472,708    4-3 

1,512,493    2-6 

825,000    1-5 

57,153,428 

1916 

14,849,773 

26-8           6 

,396,185    11-5 

800,000 

1-4 

28,243,137 

50-9 

2,861,315    6-1 

1,612,364    2-8 

835,000    1-5 

55,497,774 

1918 

20,167,249 

34-9           5 

,460,759      9'5 

1,220,000 

2-1 

25,734,765 

44-6 

3,192,326    5-5 

1,151,170   2-0 

825,000    1-4 

57,751,268 

1914 

14,640,870 

28-6          3,312,178     6-5 

670,000 

1-3 

27,207,839 

63-6 

3,256,940    6-4 

1,010,347    2-0 

795,000    1-6 

50,793,174 

1913 

12,114,757 

25-6           3,384,6S3      7'1 

1,195,000 

2-5 

25,386,628 

63-6 

3,669,133    7-8 

843,015    1-8 

776,000    1-6 

47,368,216 

o 

Per  cent,  of  Total  Liabilities 

or  Assets 

t  March  31. 
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HAMBROS  BANK  LIMITED 


SUBSCRIBED  CAPITAL 
PAID  UP  -  -  -  - 
RESERVE      -      -      -      - 


£4,000,000 
£1,000,000 
£1,050,000 


Head  Office: 

70  OLD  BROAD  ST.,  LONDON.  E.C.2. 

Registered  Office : 

41-47  BISHOPSGATE,  LONDON,  E.G.  2. 

West-End  Office  : 

21-24  GOGKSPUR  ST.,  TRAFALGAR  SQ.,  S.W.I 


General  Banking  Business.       Foreign  Exchange. 


Established 


ULSTER  BANK  LIMITED. 


Jlpril.  1836. 


it3,000,000 
£1,200,000 


AfaUated  to  LONDON  COUNTY  WESTMINSTER  &  PARR'S   BANK  LIMITED, 

CAPITAL   AUTHORISED    AND    SUBSCRIBED  

CAPITAL     PAID     UP £500,000 

RESERVE  FUND  £700,000) 

HEAD    OFFICE  :     WARING    STREET,     BELFAST. 
MANAGING    DIRECTORS  :    Staxlkv  ri:r.i;rsoN.  l.'n-.Knr  K.  I,.  (iAi.LowAv.        a.  I[.  y\ir\\<\.     w.  M.  1'ci,lrrto\. 

Secretary — M.   W.  BLACKWOOO,  Cfne/  Cashier — L'H  AS.   \V.  PArroN.  Chiff  Acwuiitunl — ^.    \V\LLACE    BLACKWOOD. 

Bead  Oj^ice  Manager  and  Assistant  Secretary — JOHN  GRAHAM.     Assistant  Cashier — R,  M.  R.  HARRISON.     Ctmtroller  of  Brancfies^Jown   Kvnv  Pattr.V. 
Chief  Inspector  of  Branches — FREDERICK  F.  HYDE.  Inspectors  of  Branches — HENRY  ADAMS  aud  CHARLES  PENDER. 

Assistant  Inspectors — J.   II.  COULSON  AND  J.  O.  MADII.L. 

Branches. 


1  Carlisle  Circus.    Connawater. 

Com  Market.    Crumlin 

DnRT  TN  J  College  Green.                          Lower  Camden  Street. 
uucL,in  ,  Lo^gr  Baggot  Street.  Ranelagh.    Saokville  Street. 

BELFAST    Road.     Donegall  Place.      Markets.      Mountpottinger 

I  Shaftesbury  Square.     Shankill 

York  Street. 

CORK  -88  Patrick  Street. 

Antrim 

Ballymkna 

Cavan 

Bden-derry,  King's  Co. 

KINGSTOWN 

Mui,i.ini;ak 

Ardara 

Balltmoney 

Clogher 

Edqeworthstown 

KIRKCUBBIN 

Naas 

ARDKK 

Ballyuote,  Co.  Sligo 

Clones 

Enniskillen 

Larne 

Newry 

ARMACIH 

Balltnahinch,  Co. 

Coleraine 

Ferbane 

Leiterkennt 

NEWTOWNARD.S 

ARVA 

Banbridge        [Down 

COOKSTOWN 

Garvagh,  Co.  Derry 

LIMAVADY 

Newtown  HAMILTON 

AiniiilY 

Bangor,  (3o.  Down 

(XlOTEHlLL 

Qlennamaddy 

Limerick 

Omagh 

ATHENRT 

Belmullet 

DELYIN.Co.West  .Meatb 

Glenties 

LISBURN 

POKTADOWN 

ArnilNACLOT 

Belturbet 

DONAOHADEE 

GORTIN 

LISNASKEA 

Rathpriland 

Eai.i.ina 

Blackrock,  Co.  Dublin 

DONEGAL 

Qranard 

Londonderry 

SUGO 

Bau.inamore 

Blessimgton 

DOWNPATRICK 

IRVIHES'I'OWN 

Longford 

Stewartstown 

Ballinrobe 

Carrickmacross 

DRAI'ERSTOWN 

Kilkenny 

LURGAN 

Strabane 

Ballyca.sti.e,  CO. 

Carrigallen 

Dromore,  Co.  Down 

KILLESHAKDRA 

Maohera 

TRIM 

BaLLYCI.vre     [Antrim 

Castleuero 

Dromore,  Co.  lYrone 

Tfn.T.VT*Pfi« 

Magherapelt 

TUAM 

ItALLVru.v.SELb 

Castlepollard 

DUNDALK 

KiLLTLEAGH 

Maxorhamilton 

TULLAMORE 

BALLYIIAL-NI3 

Oastlerea 

DUNQ.ANNON 

KILMACTHOMAS 

MOATE 

WATERI'ORD 

Ballyj  AMESDUFP 

Oasilewellah 

DUNLAVIN 

Kilnaleck 

Uonaghan 

Westpori 

Agencies    (open  on 

Market  and  Fair  Days). 

WEXI'ORD 

Ardglass 

•Bangor  Erris  (Fair  Days) 

•Crossmolina  (i'air  Days) 

Fivemiletow-n 

•Lonisburgii 

•Riverstown  (Fair  Days) 

Augher 

•Bawnboy 

Oumlin 

•FrankforJ  (Fair  Days) 

Marketiull 

•Roslea 

Bailieboroagh 

BlacUion 

•Derrylin 

"Frenchpark 

MiUord 

•Shannon  Bridge 

•Ballina«h 

•Bonmahon 

Dervock  (Fair  Days) 

•Frcshford 

Mlllisle 

•Siimilebridge 

•Ballinalee 

Brookeborough 

Donemana 

•Qeesala  (Fair  Days) 

Moira 

Sixmilecross 

•Ballinlough 

Bushmills 

»Dromahair  (Fair  Days) 

•Grange  (Fair  Days) 

Mountcharles  (Fair 

•Streete 

•Ballmtra 

Carrick,  Co.  Donegal 

Dromara 

•Johnstownbridge  (Fair 

•Moy                      [Days) 

•SummerhiU 

•Ballivor  (Fair  Days  in 

Carrickmore 

*Drunikeeran 

Days) 

Newcastle,  Co.  Down 

«Swanlinbar 

April  and  October) 

"Castlebellingham 

•Drumli-sh 

Kilcar 

•Newport 

•Swateragh 

Ballybay 

•Castlefin 

Dunkineelv 

Kilcock 

•Newtowngore 

•Taghmon  (Fair  Daysi 

Bajlyrarry 

Clara 

•Donleer  (Pair  Days) 

•Kilkerrin  (Ta'r  Days) 

Newtownsaville 

•Tempo 

•Ballyrastle,  Co.  Mayo 

•Cloghan 

Dunmurry 

•Killala 

Omagh  (Markets) 

•Thomastown  (Fair 

(Fair  Days) 

•Clonaslee 

6nnnt)hf»nohiin 

•Killetcr  (Fair  Days) 

Plumbridge 

Days) 

Ballvgawley 

Clonmellon 

•Easky 

•KiUucan 

Pomeroy 

•Tobermore 

Ballyhalbert 

Coagh 

"Enfield 

"Kilmacrennan  (Fair 

Portavogie 

Trillick 

•Ballymagaunm  (Fair 

•(^llinstown  (Fair  Days) 

Enniscorthy 

Days) 

Eamelton 

•'XMllinadalv  (Fair  Days) 

Days) 

•CoUooney  (Fair  Days) 

EimiskiUen  (Belmore 

•Kiltyclogher  (Fair  Days) 

•Kathangan 

•Wellington  Bridge 

Ballymena  (Marliets) 

Comber 

Street)  (Fair  Days) 

•Lanesborough 

•Rathmolyon  (April 

(Fair  Days) 

•Ballynacargy  (Fort- 

"Crossdoney (Fair  Days) 

•Famaharpy  (Fair  Days) 

LisbeUaw 

Annual  Fair) 

•WiUiamstown  (Fair 

nightly  and  Fair  Days) 
Ballywaltcr 

Crossgar 

Fintona 

Longwood  (Fair  Days) 

•Ratoath  (Fair  Days) 

Days  in  May  and  Nov.) 

•  Temporarily  closed  owing  to  the  present  disturbed  state  of  the  country. 
The  Bank  has  Ageots  in  all  the  principal*Towns  in  the  United- Kingdom,  on  the  Continent  of  Europe,  and  in  Canada,  Australia,  New  Zealand.  South  Afnca, 

the  United  States  of  America,  South  America.  India,  China  and  Japan. 
Banking  Business  of  every  description  is  conducted  on  the  usual  terms  at  the  Head  OfBce  and  Branches. 
The  Managing  DirecT0R.s  devote  their  time  exclusively  to  the  affaire  and  buaint-ss  of  the  Bank,  the  Deed  of  Co-Partnerehip  requiring  that  they  shall  not 

be  engaged  iu  any  other  business. 
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repayment  of  deposits  held  by  joint-'stock  companies, 
firms  and  municipal  corporations,  until  December  31, 
1922,  for  sums  up  to  £1,000,  and  until  June  30,  1923', 
for  larger  amounts.  The  borrowers  concerned  usually 
strive  to  meet  theii-  liability  by  the  issue  of  debentures, 
by  the  conversion  of  deposits  into  share  capital,  by 
the  collection  of  uncalled  capital,  and  by  cash  pay- 
ments. The  maintenance  of  the  moratorium,  which 
does  not  affect  bank  deposits,  shows  the  danger  of 
placing  money  on  deposit  with  concerns  that  keep  no 
cash  or  liquid  resen^es.  The  moratorium  on  mortgages 
has  been  extended  until  December  31,  1924,  a  step 
that  has  brought  mortgage  investments  into  disfavour, 
leadmg  to  higher  rates  of  interest  and  bigger  margins 
of  value  being  required  for  those  in  need  of  accom- 
modation of  this  kind.  Exchange  difficulties  with 
this  country  have  fortunately  righted  themselves  as 
the  result  of  an  improvement  in  the  trade  position. 
The  remittance  of  money  to  England  is  now  effected 
without  (difficulty,  and  selling  rates  have  been  substan- 
tially reduced. 

The  vigorous  policy  of  expansion  pursued  by  the 
Bank  has  resulted  in  an  elaborate  system  of  branches 
and  agencies  tVoughout  New  Zealand,  with  others  m 
Australia  at  Melboirrne  and  Sydney,  in  Fiji  at  Suva 
and  Levuka,  in  Samoa  at  Apia,  in  addition  to  the 
London  office  in  Queen  Victoria  Street. 

A  further  contraction  in  the  year  ended  March  31 
last  brings  balance-sheet  totals  practically  to 
the  figure  ruling  in  March  1919.  Deflation, 
trade  depression  aaid  falling  piices  explain  the 
continued  decline.  As  compared  with  March 
1921,  advances,  including  discounts,  show  a  re- 
duction of  £5,723,068.  while  deposits  are  down  by 
£5,799,052.  Accommodation  granted  to  the  trading 
community  has  been  reduced  as  the  liquidation  was 
effected  of  the  excessive  stocks  of  imported  goods  that 
caused  such  difficulty  from  September  1920  onwards. 
Coin  and  cash  balances,  investments,  money  at  short 
call,  and  bills  receivable  in  London  altogether  represent 
£14,402,673,  being  an  increase  of  £152,526.  The  de- 
crease of  £360,402  in  investments  in  New  Zealand  and 
Australian  Government  securities  is  accounted  for  by 
maturities.  All  investments  are  entered  at  well  below 
tile  current  market  values.  Landed  property,  pre- 
mises, etc.,  at  £296,472,  is  also  worth  considerably 
more  than  the  book  figm-e.  The  falling-off  in  bills 
payable  and  other  liabilities,  of  £403,398  to  £3,713,175, 
is  chiefly  attributable  to  reduced  sales  of  London 
exchange. 

While  gross  profits  are  well  sustained,  net  profits 
have  declined  by  £145,000,  largely  because  of  an 
increase  of  £110,452  in  overhead  charges,  £92,745  of 
the  increase  being  under  the  head  of  .rates  and  taxes. 
Exchange  profits,  which  in  the  eariy  part  of  the  vear 
were  unusually  high,  subsequently  fell  off  considerably. 
Dividends  on  the  various  classes  of  stock  are  main- 
tained at  the  previous  year's  rates,  as  shown  in  our 

Liabilities  and  Assets 


j  tabulation ;   £150,000  is   transferred    to  reserve  .  fund 

and  £50,000  to  reduction  of  bank  premises  account, 

'  leaving  the  carry-forward  £69,543  higher  at  £430,819. 


Profits  of  the  Bank 

of  New 

Zealand. 

f — Divs,  inc 
rr.  to  Gross         Ex-  ■       Net                   Guar. 
Mar.31.Prout.  penses.     Profit.     A.mt,    Stock. 

£             £               £             e       % 
'23  1,809,256  1,106,014  703,242  433,700     4 

.  Bonus. — ^ 
•A''  "B"Pref. 
Pref.    &  Ord 
%            % 
10           • 

'special   Canied 
Alioctns.      For- 
te,       ward. 
£              £ 
200,000     430,819 

'21  1,844,017 

995,662    848,465  433,700 

10 

• 

200,000    361,276 

'20  1,376,838 

886,593    490,245  289,9.)0 

10 

171 

200,1100  146,520 

•19  1,217,163 

757,932    459,221  258,699 

10 

15 

200,000  146,224 

'18  1,106,442 

698,636   407,806  258,699 

10 

15 

115,000  14.5,703 

'17      964,911 

628,279  436,632  268,641 

10 

15 

122,859  111,696 

'16       801,337 

444,244    357,093  257,800 

10 

15 

100,000     56,464 

■15      766,240 

369,073   396,167  256,141 

10 

15 

134,464     67,171 

'14      714,076 

325,585  388,491  165,000 

10 

IS 

216,000    51,609 

•>  On  capital  as  at  March  31,  1921,  after  eDeot  given  to  Bank  of  New  Zealand 
Act,  1920  ;— "  B  "  Pref.,  10%  ;  Ord.,  13J%. 

LIABILI-  Capital 

TIES.  Paid  up. 

Mar.  31  £ 

1922...  3,904,988 

1931...  3,904,988 


1920... 
1919.. 
1918... 
1917... 
1916... 
1915... 
1914... 


ASSETS. 

-Mar.  31 
1922  . 
1921  . 
1920  . 
1919  . 
1918  . 
1917  . 
1916  ., 
1915  ., 
1914  .. 


2,627,443 
2.279,989 
2,279,988 
2,279,988 
2,279,988 
2,254,699 
2,269,690 


Reserpe 
Fund. 
£ 
1,525,000 
1,376,000 
2,350,000 
2,200,000 
2,135,000 
2,062,142 
2,012,142 
1,91.5.536 
1,375,000 


Paid-up  Capital 
,— ,ind  Reserve.- 


BANK  OF    QUEENSLAND,  LIMITED. 

(See  also  National  Bank  of  Australasia,  Limited.) 

I\  January  1917  the  Bank  of  Queensland,  Limited, 
commenced  operations  as  an  amalgamation  of  the 
Royal  Bank  of  Queensland.  Limited,  dating  from  1886, 
and  the  Bank  of  North  Queensland,  Limited,  dating 
from  1888.  The  authorised  capital  was  £1  million, 
of  which  £450,000  was  paid  up.  The  new  in/stitution 
paid  a  dividend  of  6  per  cent,  annually,  increased  in 
1920-21  to  6*  per  cent.  On  January  31,  1921,  it 
possessed  thu-ty-two  branches  and  five  agencies  in  the 
State  of  Queensland,  and  had  in  addition  one  office  iu 
Victoria,  at  Melbom-ne,  and  six  in  New  South  Wales, 
including  one  in  the  capital,  Sydney,  while  there  was 
a  London  office  at  4  Queen  Victoria  Street,  E.G. 

The  stress  of  competition  from  larger  institutions 
and  the  difficulties  experienced  in  banliing  during  the 
post-war  period  induced  the  shareholders  early  in  the 
present,  year  to  accept  an  offer  of  piu-chase  made  by 
the  National  Bank  of  Australasia,  Limited.  The 
purchase  became  effective  as  from  February  1  last,  and 
the  consideration  was  entirely  in  cash,  the  total  being 
£520,000,  or  approximately  £11  lis.  per  £10  share, 
fully  paid.  According  to  the  statement  of  the  Chair- 
man of  the  National  Bank  of  Australasia  at  the 
annual  meeting  in  Melbomme  on  May  31  last,  the 
shareholders  of  the  Queensland  Bank  re-invested  about 
41i  per  cent,  of  the  amount  paid,  to  them  for  their 
shares,  taking  up  30,939  Ordinary  shares  of  £8  each, 
£5  paid,  at  the  rate  of  £7  per  share,  in  the  National 
Bank  of  Australasia.  These  30,939  shares  were  part 
of  an  issue  of  145,000  shares  made  by  the  latter  Bank 
in  February,  primarily  to  its  own  shareholders,  at  the 
rate  of  £6  per  sh-are.  The  Board  of  the  Queensland 
Bank  remains  as  a  Board  of  .advice  and  all  the  staff 
has  been  taken  over  by  the  purchasing  Bank,  which 
has  thus  obtained  a  ready-made  and  highly  valuable 
connection  in  the  Northern  State. 

of  The  Bank  of  New  Zealand. 


£ 

5,429,988 
5,279,9.S8 
4,977,442 
4,479,969 
4,414,988 
4,342,130 
4,292,130 
4,170,235 
3,644,690 


O'  o 

12°5 
10-6 
9-4 
10-4 
10-8 
11-3 
13-5 
15-7 
14-9 


Cash  and 
Xotes  in 

^Hand,  &c, 
£ 

7,722,877 

6,685,738 

8,772,286 

6,719,765 

7,225,04V 

6,615,608 

5,757,829 

4,827.622 

3,377,185 


17;« 

13-4 

1S-6 

15-5 

17-7 

17-4 

18-1 

18-2 

13-9 


luvestments 
/-in  N.Z.,  dtc- 
£  % 
3,552,017 
3,912,419 
4,064,081 
3,410,479 
2,958,176 
3,289,112 
1,363,200 

961,587 

972,171 


8-2 
7-9 
7-7 
7-9 
7-3 
8-6 
4-3 
3-6 


Notes  in 
'-Circulation 
£ 
4,394,230 
4,741,493 
5,765,337 
3,728,249 
3,312,995 
2,660,325 
1,862,823 
1,676,051 

989,882 

Call  Money 
and  Investments 
^in  London.. 
£ 

4,105,403 

6,114,823 
19,622,411 
13,179,286 
12,153,744 
11,476,003 


9-9 
9-5 
10-9 
8-6 
8-1 
6-7 
5-9 
6-3 
4-1 


r-Deposits.  &c.- 
£  ** 

28,676,603 
34,475,655 
37,661.611 
31,716,363 
30,437,937 
29,052,791 
23,556,677 
18,741,657 
18,070,613 


.    Bills 
-Payable,  &0.^ 


66-2 
69-3 
71-2 
73-4 
74-5 
75-9 
74-3 
70-7 
74-0 


£ 

4,139,176 
4,642,574 
4,048,305 
2,860,391 
2,329,559 
2,007,968 
1,767,410 
1,670,103 
1,403,457 


0/  t 
/o 

9-6 
9-1 
7-6 
6-6 
S-7 
•3 
S-6 
6-3 
5-8 


Profit 
,— Balance.^ 

£  %' 
790,194  i-8 
726,901  1-5 
460,270  -9 
428,724  1-0 
343,203  -9 
316,954  -8 
238,674 
270,395 


•7 
1-0 


291,608    1-2 


«,/2y,9(6 
6,136,997 
5,076,749 


O    6 

9°5 
12-3 
37-1 
30-5 
29-8 
30-0 
27-5 
19-4 
20-8 


Bills 
^Discounted.. 

£ 
1,471,430 
2,780,764 
1,502,233 
1,47.5,751 
1,320,262 
1,266,721 
1,169,637 
1,186,459 
1,280,027 


3-4 
5-6 
2-8 
3-4 
3-2 
3-3 
3-7 
4-5 
S-2 


Loans,  Bills, 
^Advances,  &c. 
£  °  ' 

26,181,991 
29,935,408 
18,590,846 
18,028,668 
16,756,629 
15,161,911 
14,265,206 
13,964,009 
13,244,641 


60-4 
60-1 
35-1 
41-7 
41-0 
39-6 
45-0 
52-6 
54-3 


Bank 
,— Premises, . 
£ 
296,473 
337,469 
361. ms 
399..<67 
43.'.,.'i24 
45n,si3 
14I.,si;7 
451, 867 
449,5;; 


■7 
•7 
•7 
1-0 
1-0 
1-1 
1-4 
1-7 
1-8 


Total 
Liabilities. 

£ 
43,330,191 
49,766,611 
62,912,965 
43,213,706 
40,838,682 
38,280,168 
31,717,714 
26,628,441 
24,400,250 


Total 
Assets. 
£ 
43.330,191 
49,766,611 
52,912,965 
43,213,706 
40,838.682 
38, 280,168 
.11.717,714 
26,628,441 
24,400,250 


'  Per  cent,  of  Total  Liabilities  or  As-^ets. 
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BANK  OF  VICTORIA,  LIMITED. 

Head  Office:  Collins  Street;  Melbourne,  Victoria. 
London  Office:   69  King  William  Street,  E.G.  4. 
Capital— 

Anthoriaed        £3,240,000 

Paid  up  1,478,010 

(ifeserte  liability  of  Proprietors,  £1,061,250.) 

The  Bank  of  Victoria,  founded  in  1852,  was  reorganised 
following  the  crisis  of  1S93,  and  registered  under  the 
Victorian  State  Companies  Act,  1890,  as  the  Bank  of 
N'ictoria,  Limited.  Unlike  many  otlier  concerns,  the 
Bank  was  not  compelled  to  write  off  capital  as  a  result 
of  the  crisis,  and  hence  the  dividends  paid  to-day  are 
not  strictly  compai-able  with  those  of  other  institutions 
\\hich  then  reiluced  their  capital.  During  the  last  two 
years  the  distribution,  both  on  the  Ordinary  and  the 
Preference  shares,  has  been  at  the  rate  of  nine  per  cent, 
per  annum,  as  compai-ed  with  .5i  per  cent,  in  1914.  In 
the  course  of  its  development  the  Bank,  if  we  exclude 
the  ofBce  in  London  at  King  William  Street,  has  con- 
fined its  own  offices  to  Victoria  and  South  Australia, 
where  a  brancli  (in  Adelaide)  was  opened  over  two 
years  ago;  but  it  has  agents  in  all  the  .Australian  States. 
Balance  sheets  were  issued  half-yearly  until  1920, 
when  the  articles  of  association  were  amended  to  pro- 
vide for  the  issue  of  an  annua',  balance  sheet,  but 
interim  half-yearly  dividends  are  declared.  Total  assets 
on  June  .30  last  for  the  first  time  passed  the  £14  million 
mark,  despite  the  marked  deflation  and  fall  in  com- 
modity prices,  evident  in  Australia  as  well  as  elsewhere. 
Total  deposits  increased  by  about  half  a  million  during 
the  year,  although  Government  deposits  declined  by 
£130,000  approximately.  The  resen'e  fund,  which  has 
been  continually  added  to  in  recent  years,  amounted 
on  June  30  last  to  £600,000,  and  makes  with  the  paid- 
up  capital  a  total  of  £2,078,010,  equivalent  to  14.8  per 
cent,  of  the  aggi'egate  liabilities.  Bills  in  circulation 
have  moved  downwards  by  over  £380, (X)0,  presumably 
because  of  the  smaller  demand  for  exchange  on  London 
duo  to  the  curtailment  of  imports.  On  the  assets  side, 
coin,  bullion  and  Australian  notes,  as  well  as  money 
at  call  and  investments,  show  expansion,  and  the  liquid 
assets  aggregate  ^-'i  .5.32.749  out  of  the  balance-sheet 
total  of  £14,055,227.  The  decline  in  bills  discounted 
and  advances  may  be  taken  as  reflecting  inactivity  in 
trade  and  lower  commodity  prices. 

Expenses  during  the  year  rose  by  £17,000  to 
£196,171,  due  to  increase  in  taxation  and  other  items 
of  outlay.  .As  a  result,  the  net  profit  receded  from 
£234,826  to  £179,930,  but  after  paying  nine  per  cent, 
on  the  Preference  a  dividend  at  the  same  rate  was 
declared  on  the  Ordinaiy  shares.  A  sum  of  £3,000 
is  allocated  to  officers'  provident  fimd  and  £50,000 
carried  to  reserve,  raising  the  latter  to  £650.000. 


Profits   of  the  Bank  of   Victoria,  Australia. 


\etit  to 
Deo.  31 

1922t 

1921t 

Ul-.'(iJ 

1919t 

1918 

1917 

1916 

1915 

1914 

1913 


Gross 
Profit. 


Xet 
Expenses.  Profit. 
£  £ 

..  376,102  106,172  179,930 
.  413,058  178,832  234,826 
.  291.303  111.862  119,441 
.  137,413  05,342  72,073 
.  247,078  117,097  129.981 
,.  222,753  111,421  111,332 
,.  217,264  109,202  108,062 
..  217,038  109,732  107,306 
..  233,089  108,766  124,323 
,.  233,407  107,465  126,952 
t  Half-year  to  June  30. 


— Dividends, 

Amt.    Pref 

£         % 

13.'i,021    9 

13.3,021     9 

103,461     7 

51,730     7 

96,071     6! 

88,680     6 

88,680     S 

88,680     6 

81,290     5) 

88,680     6 


Ord. 
% 


}  Vcui 


Special 
Allctus. 

£ 

,-)3,000 
88,000 
S7,U0I 

32,000 
27,000 
27,000 
37,000 
20,000 
37,000 
to  June  30 


Carried 

Pol'ward. 

1 
29,764 

35,846 

22,04.) 

33,060 

12,718 
10,808 
15,166 
22,774 
41,148 
18,116. 


COMMERCIAL   BANK  OF   AUSTRALIA, 
LIMITED. 

Head  Office:    Cullius  Street,  Melbourne. 
London  Office:   17  Moorgate,  E.G.  2. 
Capital— 

Authorised         £3,351,527 

Pata  up  (£10  each  on  211,7:!5  Preference 
shares,  on  Ordinary  shares,  10,s.  each 
on.  583,671,  Is.  6d.  each  on  110,293,  and 
5s.  each  on  90) 2,4.53.943 

Established  in  1866,  this  Bank  uutlerwenti  reconstruc- 
tion in  1893.  following  the  severe  crisis  of  that  year, 
from  which  few  financial  houses  in  Australia  escaped. 
In  1896  a  Special  Assets  Trust  Company  was  fonned 
to  realise  the  Bank's  assets.  It  has  since  been  cus- 
tomary in  the  balance  sheet  to  make  a  deduction  from 
the  amount  of  the  paid-up  capital  corresponding  to 
the  estimated  deficiency  in  connection  with  the  Ti-ust 
Company.  Portions  of  the  profits  have  been  applied 
to  the  gradual  reinstatement  O'f  capital,  all  of  which 
•  is  now  freed  from  deduction.  It  is  the  intention  of  the 
board,  now  that  the  process  of  making  good  the  pre- 
vious deficiency  in  capital  has,  after  a  long  time,  been 
accomplished,  to  build  up  a  reserve  fund. 

The  interests  of  the  Bank  in  Tasmania,  were  ex- 
tended in  1918  by  the  purchase  of  the  National  Bank 
of  Tasmania  for  £263,587.  The  Bank's  branches  are 
not,  despitB  its  name,  confined  to  the  Commonwealth, 
there  being  twelve  offices  in  New  Zealand,  in  addition 
to  one  in  London.  A  large  network  of  offices  covers 
Victoria,  New  South  Wales,  South  Australia,  Western 
Australia,  Queensland,  and  Tasmania,  while  there  is 
one  branch  in  the  Northern  Territory  at  Darwin. 

The  year  ended  June  30  last  proved  satisfactory 
from  several  points  of  view.  Net  profits,  at  £228,080, 
showed  only  a  slight  decline.  The  half-year  ended 
June  30,  1921,  was  the  first  period  for  a  long  time 
in  respect  of  which  the  shareholders  received  a  divi- 
dend— at  the  rate  of  15  per  cent,  per  annum.  The 
distribution  is  repeated  in  respect  of  the  accounting 
year  to  June  30  last.  A  sum  of  £10,000  has  been 
devoted  to  i-eduction  of  bank  premises  accoutft,  while 
£66,726  has  been  utilise<^l  in  reinstatement  of  capital. 


LIABILITIES. 

Capital 
Paid  up. 

Dec.  31       £ 

1922t  1,478,010 
1,478,010 
1.478,010 
1,478,010 
1,478,010 
1,478.010 
1,478,010 
I,47R,niO 
1,478,010 
1,478,010 


Liahilities  and  Assets  of  The  Bavlc  of  Victoria,  Limited. 


1921t 

1920t 

1919t 

1918.. 

1917... 

1916... 

1915... 

1914... 

1913.. 


Reserve 
Fund. 

£ 
600,000 
625,000 
475,000 
475,000 
450,000 
425,000 
400,000 
365,000 
365,000 
325,000 


Capital  and  Notes  in 

^-KeSQrve.->  ^Circulation.- 


£ 

2,078,010 

2,003,010 

1,953,010 

1,963.010 

1,928,010 

1,903,010 

1,878,010 

1,843,010   20'J 

1,843,010    20-5 

1,803,010    19-9 


% 

14-8 
147 
14-4 
17-3 
17-9 
19-2 
21t 


£ 

6,539 
6,!J81 
6,674 
6,843 
6,867 
7.101 
7,258 
7,710 
8,602 
9,011 


Accept- 
^  .^ances.— ^ 
£        %' 
■674,456   4-8 
340,850  2-5 
398,333    2-9 

4'.)S.9i)0 
214.215 
274.249 
216,495 
225.470 
210,555 


Bills  in 
^Clrc.- 


3-4 

4  6 

2-2 

31 

2-4 

2-5 

2-3 


£ 

533,527 
913,641 
8-<  7.942 

476,408 
497.767 

301,676 
3H0,.134 
250,907 
416.951 


0/  * 
/o 

3-8 

6-7 
5-1 

4-2 
4-6 
3-8 
4-0 
4-2 
2-8 
4-6 


Govt. 

Deposits. 
£ 

1,816,670 
1,441,474 

1,2115.05.1 

1,280,214 
960.187 

1  031  645 
093.065 
647,678 
691,320 
570,052 


other 
Deposits. 

e 

9,076,979 
8,508,142 
8,677.9'<0 
0.873,782 
6.191.689 
6.913.276 
6.55H.1  16 
5,90H,6.S5 
5,883,300 
5,910,1:»3 


Total  De- 
^poeits,  A-c— , 
£  %• 

10,392,049  73-9 
9,052,616  73-0 
9.S8:i."35 
8.153,990 
7,158.876 
6.944  921 
0,210,171 
6,510,303  71-4 
6,474,080  72-1 
0,480,246    71-7 


729 
72-4 
66-5 
70-1 
70-3 


Due  other 
^Banks.-^ 

e  %• 
223,781  1-6 
224,11)6  1-7 
.iiil.iriS 
203,191 
581.471 
378.239 

34,720 

58,7.52 

94,452 

44.279 


3-7 

1-9 

'•4 

3-8 

•4 

■6 

1-1 

•5 


Profit 
^Balance.—, 
e       %• 
146,205  1-0 
187,360  1-4 
128.7.1  1-0 
84,790      -8 
96,418      -9 
82,148      -8 
86,496 
101.114 
78.1198 
84,465 


1-0 
1-1 


ASSETS. 

Dm.  31 

1922t  . 
1921t  . 
1920t  . 
1919t  . 
1918  . 
1917  . 
1916  . 
1915  . 
1914  . 
1913     . 


Coin,  Bullion 

/-and  Notes.— 
£  % 

2,108,404 
1,869,637 
2,6J4,913 
1,552,108 
1,330,219 
1,610,483 
943,101 
1,242,090 
1,318,674 
1,422,047 


15-0 
13-7 
18-6 
13-8 
12-4 
18-3 
10-8 
13-8 
14-7 
15-7 


•        Monev  at      Bills,  &c.  in 
Investments. -^    Ml'all.-^    transitu,  A-c.- 
£        %•  £  %•         £        %• 

7-7  1.173,095  8-3     800,061  8-2 


1,066,789 
839,306 
724.002 
614,086 
616,012 
65S,750 
281,840 
228,740 
242,740 
238,340 


6-2  808,646  6-4  1,047,997 
5'3J!,08a,01415  4  560,519 
5-4     739,137  6-6     420,110 

490,882  4-6 

491,736    6-0 


5-7 
6-6 
3-2 
2-S 
2-7 
2-6 


782,000 
492.447 
019,087 
36  7,496 
£■42.987 
690.(195 


77 
4-2 
3-8 
7-3 
4-9 
70 
4-0 
60 
7-7 


Bills  Discounted 
r-&  Advances.—, 
E  %• 

55-2 
588 
487 
63-5 
61-9 
61-4 
71-9 
73-4 
69-8 
67-2 


Due  from 

^Baiilcs. 


7,754,818 
8,008,647 
6,004.7J5 
7,162,002 
0,664,276 
6,0  ^  1,24  3 
6,392,  80 
6,697..S3S 
6,271,131 
6,083,542 


C 

31,368 
278,674 
293,093 
68,62  < 
43,117 
23,172 
35.020 
35,259 
32.497 
43,446 


%• 

■2 

0 

2-2 
•5 
•4 
■2 
•4 
•4 
■4 

■5 


C>ist  -.'  Liab    for 
/—Acceptances.- 


Rank 
-Premises,  A-c- 


Per  cent,  of  Total  Liabilities  or  .\ssets. 


t 

674,456 
340,850 
39^,:^s3 
384.207 
498,999 
214.215 
274,249 
21.5,4;i5 
22.'>,47n 
210.555 
f  June  :«i 


%• 
4-8 
25 
2-9 
3-4 
4-8 
2-2 
31 
2-4 
2-5 
2-3 


f 

300,236 
374,393 
35K.'  1.4 
334.627 
342,S3J 
337.208 
342.091 

sss^eo 

347,72" 
364,481 


2-6 
2  7 
2-7 
30 
31 
3-4 
3-8 
3-7 
3-9 
4-0 


Total 

Liabilities, 

C 

14,055,227 

13,628,210 

li..i58,'<03 

11, 201, .605 

10,768,438 

9909,314 

8.K  88,680 

•,12-'>,;78 

8,981.219 

9,049,106 

T.ital 

,     Assets. 

C 

14,0,55,227 

13,628,210 

13...58.XI13 

11, 261  ,,505 

10,708,438 

9.90^i..ll4 

8.8«»,.>»0 

..,|-.'.i,   78 

H.!isi,219 

9.019,106 


796 
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Liabilities  and  Assets  of  The  Commercial  Bank  oj  Australia. 


LIABILITIES. 

Net  Effective 
, — Oapital. — ^ 

Deo.  SI            £  %• 

1922t...    2,453,94311  11-9 

1921t...    2,118,666  10-9 

1920t...     1,770,349  9-0 

1919t...    1,670.349  11-4 

1918  ...     1,630,349  11-9 

1917  ...     1,670,349  14-6 

1916  ...     1,D'20,349  15-8 

1916  ...    1,467,349  15-9 

1914  ...    1,452,346  16-3 

1913  ...    1,401,504  15-4 


Notes  in  Clr- 
^-cuiation.- 


£ 
69,089 
65,264 
68,329 
71,617 
71,046 
62,085 
54,816 
47,828 
34,794 
11,913 


Bills  in  Cir- 

/-cuJation.^ 

£  %• 

1,104,774:  5-4 

1,302,768:    6-7 

699,246{ 

360.392 

418,735  • 

279,480 

674,203 

429,198 

639,736 

367,611 


Accept- 
^ — — ances.- 

£ 
641,499 
317,179 
721,139 
441,362 
694,718 
468.654 
301,693 
223,124 
119,991 
116,472 


,       Govt. 

%*  £ 

3-1  1,116,201 

1-6    1,198,220 

896,784 

1,033,783 

1,441,463 

650,636 

495,707 : 

409,904 

448,668 

431,493 


Deposits,  ftc- 


3-7 

3-0 

4-3 

4-3 

3-1 

2-5 

1-4 

1-3 


Other. 

£ 

16,090,062 

14,439,101 

]6,600,38S 

11,033,^61 

9,624,529 

7,666,150 

6,«13,001 

6,561,468 

6,205,105 

6,237,040 


, Total. -- 


16,206,253 

15,637,321 

16,397,172 

12,072,747 

10,965,997 

8,315,786 

7,108,708 

6,971,372 

6,653,773 

6,668,633 


/o 

78-8 
80-2 
83-6 
82-2 
79-8 
77S 

74-0 
75-5 

74-9 

73-1 


Oontineent 
^Liability.— 


Profit  Total 

^Bala^ce.-^  Liabilities. 


34,529 

40,803 
616,288 


•4 

•4 
6-7 


£ 

106,897 
66,683 
68,1.05 
66,407 
66,261 
48,7S2 
49,731 
63,733 
49,997 
39,450 


0/  • 
/o 

5  20,571,455 

3    19,497,871 

3    19,114.890 

14,6  4,774 

13,737,096 

10,7:)6,O36 

9,lloli,l00 

9,232,133 

8,891,440 

9,120,771 


ASSETS. 

Ooiri  &  Bullioa, 
/-Notes,  &c-^ 
Deo.  31         £  %• 

1922t... 3,403,687  16-6 
1921t... 3,622,976  18-6 
1920t... 3,771,332  19-2 
1919t...2,O(.0,563  13-7 
1918  ...2,223,112  16-2 
1917  ...1,882,986  17-5 
1916  ...1,817,951  18-9 
1915  ...1,563,282  16-9 
1914  ...1,901,216  21-4 
1913  ...1,626,793  17-8 


Invest-  Money  at  Gall    Bills  and  Remit-        Bills  and 

— monts. — ,  ^&  Notice.^  -tauces  in  Trans.-s ,— Advances — , 

£          %•  £        %•           £          %•             -             % 

544,316  2-7  2,805,000 13-6     1,282,618     6-2     11,294,941      54-9 

573,018  2-9  1,370,000     7-0     1,314,176     68     11,748,336      60-3 

4;2,272  2-4  1,740,000    8-9     1.14.5,231      5-8     1I,134,481§   56-8 

439,412  3-0  766,0  10    5-2        710.817       4-8      9,7.13,567      66-3 

416,417  3-2  191,000    1-4        447,663      3-3      9,285,203      67-6 

406,436  3-8  1,231,00011-5       562,111      5-2      6,703,834      63-1 

248,960  2-6  251,000    2-6    1,058,417    ITl       6,468,962      6«-8 

244,070  2-6  506,000    S-5        447,434     4-9       6,766,653      62-3 

77,723    -9  409,000    4-6        709,662      7-9       5,211,954      S8-8 

41,922    -5  1,026,000  11-2       858,863      9-4       4,973,775      64-S 

•  Per  cent,  of  Total  Liabilities  ot  Assets. 
J  Bills  pjyable  and  o:hep  liabilities,  ujc.uding  re  erves  for  contingencies. 


Cu^trs.'Liab.  for    Due  from 

..-Acceptances.^^Banks.— ^ 

£        %•  £     "■ " 

611,499    3-1 

317,179    1-6 

721,189    3-7 


411.362  3-0 

691,718  4-3 

458,564  4*3 

301,.593  3-1 

228,124  2-5 

119,991  1-4 

116,472  1-3 


69,950 
38,411 
147.136 
80,968 
62,433 
36,065 
20,037 
9,810 
9,204 


Contingent 
^Assets.^ 
£        %• 


15,891  -2 


16,230 
21,500 
39,000 


Bank 
/-PremiscB.— > 
£       %• 
629,445     2-6 

513,775  2-6 
493,2110  2-5 
499,09.'i  3-4 
486,650  3-5 
456,0110  4-3 
452,490  4-7 
461,530  5-0 
431,190  4-9 
423,056    4-7 


Total 

Assets. 

£ 

10,571,455 

19,497,871 

19,1114,890 

14,671.774 

13,737,096 

10,735,036 

9,609,4410 

9,232,133 

8,891,440 

9,120,771 


t  June  30. 
§  lui-ludin!;  £1.60-1,000  siiort-dated  British  Treasury  bills. 


II  The  pre-eiisting  deficiency  having  been  made  good,  the  net  effective  capital  is  now  identical  with  that  paid  up. 


To  the  latter  purpose  has  also  been  applied  £134,275,  i 
premium  received  on  a  new  issue  of  shares,  completing,  j 
as  above  mentioned,  the  reinstatement.     The  effective  \ 
capital  and  the  amount  paid  up  are  thus  now  equivalent, 
and  with  the  new  shai'es  issued  the  total  at  the  half- 
year  was  £2,453,943. 

Despite  depression  in  trade  and  faUing  prices,  the 
Bank's  total  resources  constitute  a  record  in  its  history, 
for  the  first  time  surpassing  the  £20  million  mark. 
^Ylllle  Government  deposits  show  a  slight  decline  as 
compared  with  those  on  June  30,  1921,  other  deposits 
are  up  by  over  half  a  million  to  £15,071,520.  On  the 
assets  side  a  small  decline  in  coin,  bullion  and  notes, 
and  in  investments,  is  more  than  offset  by  an  increase 
of'nearly  £1|  million  in  money  at  call  and  short  notice. 
The  decline  "in  bills  and  advances  is  due  to  the  renay- 
ment  of  War  Loan  advances,  ordinary  advances  show- 
ing an  increase  of  a  quarter  of  a  million.  Acceptances 
have  also  moved  upwards  to  the  extent  of  over 
£300,000. 

Profits  of  the  Commercial  Bank  of  Avstralia. 

Adjust- 


, Divs. , 

ment  of 

Carried 

Tear 

Net 

Pref.  Ord. 

Capital, 

Por- 

ended 

Profit. 

Expenses. 

Profit. 

Amt.  Shis.  Shrs. 

Depn.,  &c 

.  ward. 

Dec.  31 

£ 

£ 

£ 

£         %     % 

19221 

643,062 

419,982 

228,080 

122,468     4     15 

76,726 

42,209 

19211.. 

607,261 

369,489 

237,772 

95,708      4     155 

145,000 

13,322 

1920:.. 

481,757 

278,866 

202,891 

84,694    4   Nil 

115,000 

16,258 

1919t.. 

205,062 

113,559 

86,503 

42,347     4"  Nil 

46,000 

13,060 

1918  .. 

386,021 

225,858 

160,163 

84,694     4     Nil 

68,000 

13,9  '4 

1917   .. 

.  325,261 

191,505 

133,746 

84,694     4     Nil 

60,000 

6,436 

1916  .. 

332,128 

193,436 

138,692 

84,694     4     Nil 

58,000 

7,334 

1916  . 

.  293,165 

184,736 

108,429 

84,694    4    Nil 

20,000 

11,386 

1914  . 

.  313,076 

183,422 

129,664 

84,694     4     Nil 

46,000 

7,650 

1913  . 

.  312,186 

177,335 

134,851 

63,520     3     Nil 

70,000 

7,690 

•  At  annual  rate  of.        t 

Half-year 

to  June  30.        t  Year  to  June  30. 

5  15  per  cent,  per  annum  for  half-year. 

COMMERCIAL  BANKING  COMPANY  OF 
SYDNEY,   LIMITED. 

Head  Office:  George  Street,  Sydney. 
London  Office :   18  Birchin  Lane,  E.G.  3. 


is  also  a  branch  in  London.  All  classes  of  banking 
business  are  transacted  and  the  interests  of  depositors 
are  vi^ell  secured  by  the  lai-ge  capital  and  reserve  fund, 
together  £5,360,000,  raised  by  a  further  appropria- 
tion to  resei"ve,  out  of  the  profits  of  the  year  to  June  30 
last,  to  £5,460,000,  or  sixteen  per  cent,  of  the  total 
outside  liabilities.  During  the  year  deposits  and 
other  liabilities  increased  by  £248,000  and  business 
was  on  the  whole  well  maintained. 

On    the   assets    side,    coin,     bullion,     Australian 
Commonwealth   notes,   and  cash  at   bankers  amount 
to  £7,473,000,  as  compared  with  £7,535,000  in  June 
1921.     Money  at  short  call  and   short-dated  British 
Treasury   bills    show    an    increase   of    £1,005,000   to 
£3.355,000.      The  Bank's  holding  of  British  and  Aus- 
tralian Government  and  other  secmlties,  at  £5,844,000, 
is  higher    by  £822,000,  and  full    provision  has    been 
made  for  depreciation.        Bills  discounted  and  other 
debts  amount  to  £17,939,300,  showing  a  reduction  in 
the  year  of  £1.665,700,  brought  about  chiefly  by  re- 
payment of  advances  from  proceeds  of  the  realisation 
by  the  Bank's  customers  of  wool,  wheat,  butter,  sugar, 
and  other   produce.       Mercantile  requirements   have 
also  been  on  a  lower  scale  than  in  recent  years.     This 
reduction  is  reflected  in  the  increase  of  the  liquid  assets, 
the     total     of     which     is     £19,587,000,     as     against 
£17,470,000    twelve    months     earlier,     showing    an 
increase  of  £2,117,000,  and  representing  fifty-nine  per 
cent.,   or  lis.  9d.  in  the  £,  of  the  liabilities  to  the 
public.       Premises  account  is  £116,000  higher;  but 
considerably  more  than  this  has  been  spent  on  new 
premises  and  on  branches  generally. 

Profits  show  a  slight  expansion,  and  the  result 
must  be  considered  satisfactory  in  view  of  the  contrac- 
tion in  earnings  in  some  directions  and  of  increased 
expenses,  especially  in  respect  of  salaries  and  taxation. 
The  dividend  has  been  maintained  at  the  old  rate  of 
ten  per  cent.,  which  has  now  been  paid  steadUy  for  a 
period  of  j'ears.  After  allocating  £100.000  as  above 
mentioned  to  reserve,  a  balance  of  £86,421  is  carried 
forward. 


Capital — 

Aulhcrised 
Siibscribed, 
Paid  Uf 


in  £25  shares 


£6,000,000 
6,000,000 
3.000,000 


CoMSiENcixQ  business  originally  as  a  co-pai'tnership  in 
1834,  tlie  Commercial  Banking  Company  of  Sydney 
was  incorporated  in  1848.  It  was  reconstructed  after 
the  general  financial  collapse  that  marked  the  year  ! 
1893  and  that  brought  complete  ruin  to  many  of  its  ' 
fellow-institutions.  The  operations  of  the  Bank  are 
confined  mainly  to  New  South  Wales  and  Queensland, 
in  which  States  it  has  over  220  branches,  and  there 


Profits 

of  the  Commercial 

Banl 

■ing  Company  of  Sydney. 

Tear 

Net 

^Dividenc 

.-, 

Special  Appro 

-  Carried 

Profit. 

Amount. 

Balance. 

priations. 

Forward, 

Dec.  31 

£ 

£ 

0/ 

£ 

£ 

£ 

19221  ... 

397,885 

296,649 

10 

101,236 

100,000 

86,421 

192i:  ... 

392,923 

250,000 

10 

142,923 

140,000 

86,186 

192":  ... 

348,602 

246,154 

10 

103,118 

100,1100 

82,262 

1919t  ... 

152,697 

100.000 

10' 

52,097 

40,000 

78,814 

1913     ... 

29.1,863 

200,000 

10 

95.863 

80,000 

66,117 

1917     ... 

297,496 

200,000 

10 

97,496 

100,000 

60,264 

1916     ... 

271,788 

200.000 

10 

71,788 

95,000 

52,768 

1915     ... 

255,009 

200,000 

10 

65,009 

60,000 

76,970 

1914     ... 

287,489 

199,258 

10 

88,231 

76,000 

70,961 

191."     ... 

272,364 

174.383 

10 

97,481 

100,000 

67,730 

•  At  rate  of. 

f  Half-year 

to  June  30. 

I  Year  to  June  30. 
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LONDON  JOINT  CITY  &  MIDLAND  BANK  LIMITED 

Chairman  .   The  Right  Hon.  R.  McKENNA 
Joint  Managing  Directors  :   FREDERICK  HYDE  EDGAR  \V.   WOOLLEY 

HEAD     OFFICE:       5     THREADNEEDLE     STREET,     LONDON,     E.G.  2 

OVEN   tf,50  OFFli'ES   /.V  i:\GLA.\D  ASD   WALES 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve   Fund 

Deposits    (J""e  30th.   1922) 


£38, 1 1  7,1  03 

10,860,852 

10,860,852 

368,230,831 


OVERSEAS     BRANCH.     65     &     66     OLD     BROAD     STREET,    LONDON.    E.G.  2 

AFFILIATIOXS  : 

BELFAST    BANKING    CO.    LTD.  THE    CLYDESDALE    BANK    LTD. 

Over  no  Offices  in  Ireland  Over  170  Ofiices  in  Scotland 

THE    LONDON     CITY     &    MIDLAND    EXECUTOR    &    TRUSTEE    CO.    LTD. 


THE  LONDON  MERCHANT  BANK,  Ltd. 


Subscribed  Capital 
Paid=up  Capital 
Reserve  Fund  ... 


£1,500,000 
750,000 
350,000 


F.  LUBBOCK,  Chairman.  A.  HARTER,  Manager. 

F.  POOLE,  Secretary. 


OFFICE         .         ...         38  Lombard  Street,  B.C.  3. 

Clearing  Agents  :   Bank  OF  England  ;   CoUTTS  &  Co. 
Telegraphic  Address  :  "  Londomerch,  London." 


HARRODS    Limited 


CAPITAL— Authorised,  £6,500,000 


DIRECTORS 

Sir  WOODMAN  BURBIDGE,  Bart.,  C.B.E. 

Chairman  and  Managing  Director 
F.  H.  HARVEV-SAMUEL 
EDGAR  COHEN 
Sir  H.  K.  NkWTON,  Bart.,  M.P. 
FRANK  R.CHITHAM 
ALLAN  HEPWORTH 


LONDON 

CAPITAL -Paid  up,  £5,915,000  RESERVE  FUND- 

CHIEF  ACCOUNTANT- 
ALLAN  HEPWORTH 


£669,097 


SECRETARY- 
R.H.GRIFFITH 

BANK  MANAGER— 
F.  W.  ATKINSON 


BANKING   DEPARTMENT 

Current  Accouuta  are  opened  for  Shareholders  and  Customers  or  Friends  introduced  by  them.  Interest  at  the  rate  of  2J  per  cent,  per  aanucn, 
credited  annually,  is  allowed  upon  the  miuimum  monthly  balance,  provided  it  is  n^it  under  £20,  No  commission  charged  for  keepini^  Accounts, 
but  tne  opening  lodgment  must  not  be  less  than  £10,  nor  the  minimum  balance  less  than  £5, 

Money  is  received  on  Deposit  in  sums  of  £1  up  to  £500,  snoject  to  seven  days'  notice  of  withdrawal.  Amounts  over  £500  are  received 
on  special  terms  as  tu  n'-tice.  Interest  Is  allowed  from  date  of  deposit  to  date  upon  which  withdrawal  notice  expires,  and  is  credited  or  paid  half-yearly, 
viz.,  ^th  June  and  31sc  December. 

The  Directors  reserve  to  themselves  the  power  to  return  Deposits  or  change  the  rate  of  Interest. 

Conntry  and  Foreign  Drafts,  Dividends,  Coupons,  Annuities,  Pensions,  etc.,  received  and  placed  to  credit.  Drafts,  Circular  Notes  and  Letters  of 
Credit  issued. 

American  and  Canadian  Express  Cheques  Cashed  and  Foreign  Money  Exchanged. 

Head  Office:    BROMPTON  ROAD  LONDON  S  W  i 


BAiiER,  DUNCOMBE  &  CO.,  Limited,  ""^  ^°'"''^-^''  ^"^^*- 


London,    E.C.  3. 


BALANCE     SHEET,     SEPTEMBER    jQth,     1922. 


Da. 
To  Capital  Account — 
32.000  fully-paid  "  A  ' 
8,000  fully-paid  "  B  ' 


LIABILITIES. 


Shares  of  £5  each 
Shares  of  £5  each 


£ 

..iJb.ooo 

..  40,000 


s.  d. 
0  0 
0    0 


-2CO.0OO 
.    50,000 


Kksebve  

LiABiLiTT   OR  Deposits   and   Loans    akd   Bilis   Re-Dis- 
counted (including  Eebate  and  Sundry  Accounts)       9,084,754 


£9,334,754    1    4 


Bl  Investments — 
5%  Nationa: 
5%  Treasur. 


5%  National    War  Bonds  1 
";_  _     Bonds      ...V 

5%  War  Loan 


£1.000,000 


Ce. 


995,000    0    0 


,,  Bills  Discointed   (including   re-discounts)      8,176,878    4 

,,  Loans  on  Secvuity   and  Scndrt  accounts       62,028    0 

Assets  to   the  value  of   £9,051,794    4    9  are  held  by 
Baniiers    and    others    as    cover    for    Liabilities    per 
coTitni. 
„  Cash  in  Hand  and  ai  Binkees        100,817  16 


£9,334.754     1    4 


HERBERT    SAMUELSON.  I    ni,^.tor> 
D.   H.    S.    HOWARD,  f    uireetors. 

AUDITORS'    REPORT   TO   THE    SHAREHOLDERS    OF    BAKER,    DUNCOMBE   &    CO.,    LIMITED. 

In  accordance  with   the  provisions  of  Section  113,  Sub-section  2.  of  the   Companies     (Consulidation)    Act,    1908,    we    report    to    the    Share- 
Holders  as  follows  : — 

1.  We  have  audited    the  above  Balance   Sheet  and  have  obtained  all  the  information  and  explanations  we  have  required 

2.  We   have  examined  the  Securities,  Bills,  and  Cash  in    Hand,  and  verified  those  in  the   hands  of  various  Banks 

3.  We  are  of  opinion   that  such  Balance   Sheet  is  properly  drawn  up   so  as  to  exhibit  a  true   and  correct  view  of  the   state  of  the 
Company  s  affairs  according  to    the  best  of  our  information  and   the  explanations  given  to  us  and  .-is  shown  by  the  Books  of  the  Company 

36  Walbbook,  London,  E.G.  4.  hth  October.  1922.  KEMP,  CHATTERIS,  NICHOLS.  SENDELL  &  CO.,  Chartered  Acco,intant» 
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Liabilities  an 

d  Assets  of  The 

Commercial 

Banking   Company  of  Sydney, 

Limited. 

LIABILITIES 

Capital 

Reserve           Total  Capital 

Notes  In 

BiUs 

in 

Profit 

Total 

Paid  up. 

Pund 

^and  Reserve.-. 

,— Circulation  .- 

-N      ^Deposits,  &c.-> 

.—Circulation.—, 

,— Balance.— , 

Liabilities. 

Deo.  31 

£ 

£ 

£            %• 

£            % 

£              %• 

£ 

%• 

£ 

%* 

£ 

1922t.... 

...      3,000,000 

2,360,000         5,360,000       13-8 

9,550          — 

31,493,201      80-9 

1,704,147 

4-4 

335,735 

•9 

38,902,633 

1921t  ... 

...       2,909,025 

2,220,000          6,129,025       J3-4 

9,867         — 

31,245,205      81-5 

1,600,741 

4  2 

350,185 

•9 

38,335,023 

1930+  ... 

...       2,500,000 

2,120,000         4,620.000      12'8 

10,234         — 

30,017,632      81-7 

1,798,283 

4-9 

306,676 

•8 

36,752,725 

1919t  ... 

...       2,382,019 

2,080,000         4,462,019      12-9 

11,088         — 

28,627,157      82-7 

1,312,047 

3-8, 

218J814 

■6 

34,631,125 

1913    ... 

...       2,000,000 

2,040,000         4,040,000      12-2 

11,403          -1 

27,154,438      82-2 

1,607,209 

4-9 

206,117 

•6 

33,019,167 

1917    ... 

2,000,000 

1,940,000         3,940,000      13-0 

12,264        — 

24,809,493      81-6 

1,446,862 

4-7 

210,264 

•7 

30,417,873 

1916     ... 

...       2,000,000 

1,876,000         3,876,000      13-6 

14,159          -1 

22,960,082      80-7 

1,436,793 

60 

177,768 

■6 

28,463,792 

1916     ... 

...       2,000,000 

1,780,000         3,780,000       12-9 

16,966           -1 

24,522,018      83-6 

786,273 

2-7 

200,970 

7 

29,305,227 

1914    ... 

2,000,000 

1,730,000         3,730,000      13-8 

18,744          1 

22,228,133      82-2 

865,207 

3-2 

195,961 

■7 

27,038,048 

1913    ... 

...       1,976,169 

1,630,000         3,606,169      13*6 

25,514          -1 

21,166,322      79-8 

1,622,363 

6-7 

196,229 

•8 

26,605,697 

ASSETS. 

Coin,  Bullion, 

Money  at 

Bills  Discounted 

BiUs 

Bank 

Total 

r-Casb,  and  Notes.-, 

^Investments.-^ 

^Short  Oall..^ 

/-and  Advances.-^ 

^Receivable 

&C.-, 

, — Premises. — , 

Assets. 

Dec.  3] 

£ 

%• 

s          %• 

£           %• 

e          %• 

£ 

%• 

£ 

%• 

£ 

1022t 

7,473,873 

19-2 

6,844,338         15-0 

2,630,000       6-8 

19,383,654        49-8 

2,775,842 

7-1 

794,926 

2-1 

38,902,633 

1921t 

7,535,466 

197 

5,022,338        13-1 

1,065,000       2-8 

21,601,655        S6'3 

2,431,603 

63 

678,961 

18 

38,335,023 

19J0t 

7,494,484 

20-4 

4,436,338        12M 

870,000      2-4 

20.219,365        85-0 

3,100,397 

8-4 

632,641 

1-7 

36,762,725 

1919t 

7,231,311'.! 

20-9 

4,2811,200        12-4 

1,040,000      3-0 

19,369,665        55-9 

2,037,171 

60 

613,200 

1-8 

34,631,125 

1918... 

6,544,162 

19-8 

4,304,000        13-0 

1,335,000       4-1 

17,983,328        54-5 

2,246,062 

6-8 

607,628 

1-8 

33,019,167 

1917... 

7,298,994 

24-0 

4,269,100        14-0 

1,030,000       3-4 

16,081,201        49-e 

2,137,323 

7-0 

601,266 

20 

30,417,873 

1916... 

6,129,021 

21'5 

4,010,500        14-1 

833,360       3-1 

14,676,636        61-6 

2,171,033 

7-6 

693,263 

2-1 

28,463,792 

1916... 

9,904,029 

340 

2,681,826          9-2 

427,950        1  -4 

14,042,907        47-9 

1,603,173 

5-5 

686,343 

20 

29,306,227 

1914... 

6,844,195 

21-6 

3,539,025         13-1 

546,512        2-0 

14,851,835        54-9 

1,679,730 

6-2 

676,743 

2-2 

27,038,045 

1913... 

6,579,225 

21  0 

2,383,926          8'9         1,085,000        4-1 

13,660,704        61 -6 

3,241,160 

12-3 

665,693 

2-1 

26,606,697 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t  June  30. 

COMMERCIAL    BANK    OF  TASMANIA, 
LIMITED. 

(*('  English,  Scottish  and  Australian  Bank.) 


COMMONWEALTH  BANK   OF 
AUSTRALIA. 

Head  Office:  Sydney,  New  South  Wales. 

London  Offices:  36-41  New  Broad  Street,  E.G.  2. 

Austnilia  House,  Strand,  W.C.  2. 

0.\  D6ceml>er  22,  1911,  the  Commonweallh  Bank  Act, 
under  which  the  Commonwealth  Bank  of  Australia  was 
constituted,  received  the  Governor-General's  assent. 
The  institution  is  enthelj'  free  from  political  interfer- 
ence or  control,  and  under  the  Act  the  Governor  is 
invested  with  very  full  powers.  The  Bank  is  entrusted 
with  Commonwealth  funds  and  the  management  of 
Government  finance  and  stocks,  besides  helping 
in  the  flotation  of  Government  loans  both  :n 
Austraha  and  Great  Britain.  Under  tlie  amended 
Commonwealth  Bank  Act  of  1920  the  Note 
Issue  Department  of  tlie  Bank  has  taken  over 
the  note  circulation  from  the  Ti-easurer  of  the 
Commonwealth.  The  Commonwealth  gold  le- 
serve  is  also  lodged  with  the  Bank.  The  Common- 
wealth makes  itself  responsible  for  the  payment  of  all 
moneys  due  by  tlie  Bank,  and  tlie  net  profits  are  dealt 
with  as  follows  :  One-half  is  placed  to  the  credit  of  the 
reserve  fund  and  the  other  half  to  the  credit  of  the 
ledemption  fund,  the  former  fund  being  available  for 
the  payment  of  any  liabilities  of  the  Bank,  and  the 
latter  for  repayment  of  any  money  advanced  to  tlie 
Bank  by  the  Commonwealth  Treasurer  or  in  the  re- 
demption of  debentures  or  stock  issued  by  the  Bank. 
If,  however,  the  redemption  fund  exceeds  the  amount 
of  debentures  or  stock  in- circulation,  the  excess  may 
be  used  for  redeeming  any  Commonwealth  debts  or 
State  debts  taken  over  by  the  Commonwealth. 

The  Bank  has  no  share  capital  and  is  the  fir'^v 
State  Bank  in  the  full  sense  in  the  British  Empire.  ^ 
movement  for  the  establishment  of  a  similar  bank  iias 
grown  up  in  New  Z.ealand,  where  its  advocates  contend 
that  the  success  which  has  been  attained  by  the 
Commonwealth  Bank  of  Australia  wan-ants  the  foun- 
dation of  a  similar  institution  in  the  smaller  Dominion. 
The  Chairman  of  the  Bank  of  New  Zealand,  in  a  com- 
parison of  the  Australian  State  Bank  with  his  own, 
recently  observed  that  the  foi-mer  institution  had  not 
during  nine  years  of  existence  proved  ^  source  of 
l^rofit  to  the  Government  in  the  shape  of  either  divi- 
dends or  taxation.     The  Bank  of  New  Zealand,  on  the 


other  hand,  one-third  of  whose  capital  is  owned  by  the 
^tate,  had  during  the  same  period  contributed 
■62,171,450  to  the  public  revenues,  in  addition  to 
£375,000  Bonus  Shares  issued  to  the  Government.  It 
might  be  pointed  out,  however,  that  the  profits  accu- 
mulated since  its  inception  by  the  Commonwealth  Bank 
amount  to  £4,001,658,  all  of  which  is  held  to  the 
credit  of  reserve  funds. 

The  Commonwealth  Bank  commenced  opera- 
tions simultaneously  in  Australia  and  London 
on  January  20,  1913,  the  head  office  being 
in  Sydney,  with  branches  in  Federal  Capital 
Territory  (New  South  Wales)  at  Canberra, 
and  in  the  capitals  of  the  five  States  of  Victoria, 
Queenshuid,  South  Australia,  Western  Australia  and 
Tasmania.  In  the  intervening  years  a  large  number 
of  branches  have  been  opened  throughout  tlie  Common- 
wealth, and  others  in  the  Territorj-  of  New  Guinea  at 
Eabaul  (New  Britain),  and  Ivaewieng  (New  Ireland). 
Thrift  is  encouraged  by  means  of  a  savings  bank  busi- 
ness which  is  conducted  at  all  branches,  and  also,  at 
3,167  agencies  in  the  Commonwealth  and  Territories 
of  Papua,  New  Guinea,  and  the  Solomon  Islands. 

On  June  30  last  the  notes  outstanding  from  the 
Note  Issue  Department  of  the  Bank  amounted  to 
£53. 556,698,  against  which  gold  coin  and  bullion  to 
the  value  cf  £23,534.181,  or  43.9  per  cent.,  were  held. 
On  December  31  last  the  position  was :  Notes, 
£55,548,371  ;  gold  coin  and  bullion,  £23,320,197,  or 
42.0  per  cent.  The  corresponding  percentage  on 
June  30,  1921,  was  41.0. 

According  to  the  latest  balance  sheet,  dated 
June  3D,  1922,  deposits  in  the  general  banking  depart- 
ment have  increased,  as  compared  with  a  vear  pre- 
viously, from  £34,515,485  to  £42,091.310;  whih- 
savings  bank  deposits  have  risen  from  £36.190,389  lo 
£38.056.98(1.  the  total  increase  in  deposits  foi'  the  year 
being  £9A  million.  The  assets  of  the  Bank  have  been 
correspondingly  augmented,  money  at  short  call  in 
London  ha^■ing  increased  during  the  year  from 
£8,090,000  to  £19,325,000,  while  coin,  bullion,  cash 
balances,  and  Australian  notes  have  increased  from 
£13,384,711  to  ,-944,192,532.  Bills  discounted,  loans 
and  advances  have  decreased  from  £18,657.922  to 
£14,459,388  during  the  twelve  months.  The  total 
assets,  including  those  of  the  note  issue  department, 
are  practicallv  stationan;  at  £140-1  million,  but  as  com- 
pared with  December  31  last  they  show  a  recover^', 
following  a  decline  at  that  date,  of  £14i  million 
approximately. 

The  profit  for  the  half-year,  amounting  to  £208.932. 
shows  a  big  reduction,  as  may  be  seen  from  our  tabu- 
lations. This  is  doubtless  due  in  part  to  the  reduced 
funds  employed  in  financing  crops  and  the  large  in- 
crease of  £11,235.000  in  money  at  shoi-t  call  in 
London,   where  the  market  rate  for  loans  has   been 
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Liaoilities  and  Assets  of  The  Commonwealth  Batik  of 

Australia. 

LIABILITIES. 

Reserve  and 

BUls 

Savings  Banks 

Total 

^Rdmptu.  l-'unds,— 

; Deposita. 

^Payable, 

&c.->               /—Deposits.^ 

^Acceptances.-, 

Liabilities. 

nee.  31 

£               %• 

£               %• 

£ 

%•                 £ 

%* 

£ 

%♦ 

S 

1323t     - 

4,001,659      ,  4-6 

42,091,310        48-4 

2,458,854 

2-8          38,050,980 

43-8 

386,978 

•4 

86,995,781: 

1921       ... 



3,792,726         S'« 

26,556,692         37-6 

2,734,942 

3-9           37,278,788 

S2-8 

259,466 

•3 

70,622,614: 

1920       ... 

... 

3,048,324        M 

27,153,311         35-7 

6,483,831 

8-5           33,306,956 

485 

3,996,610 

5-3 

76,988,032$ 

1919       ... 

... 

2,363,501         38 

39,3.10,773         63  8 

1,997,628 

3-3           17,691, IS7 

287 

231,349 

4 

61,617,737 

1918       ... 

1,534,297         2-2 

50,823,660         72-4 

1,455,358 

2-1            16,125,1160 

230 

194,306 

•3 

70,132,671 

1917      ... 

758,951         1-6 

30,773,195        65-2 

1,716,904 

3-6           13,7^8,274 

29-2 

195,810 

•4 

47.193,134 

1916      ... 

300,141           -7 

29,320,549        709 

870,071 

2-1           10,809,074 

26-2 

34,216 

•1 

41,334,061 

1315      ... 

53,171           -3 

14,713,574        615 

946,141 

3-9             8,186,130 

34-2 

34,393 

t 

23,9r.3,409 

1914       ... 



— 

4,970,881        43-8 

286,051 

2-5             6,078,392 

53-4 

fills 

26,180 
Liabilities 

•2 

11,360,604 

ASSETS. 

Coil},  Bullion 

Money  at 

Deposits            Discounted, 

of  Custometa 

acd  Caslj 

Au.*!tralian 

Short  Oil 

Invest- 

of  Other               A.d 

'iinccs. 

tor  .\cccpt- 

Bank 

Total 

^Balaoces. 

^                 ^Notes.-> 

,-in  London.-^ 

, — ments. — , 

/-Banis.-s         , . 

tc. , 

/-ances.-. 

-Premise" 

.-, 

Asseta. 

Dec.  31 

e 

0/«                  £                <>/• 

£           %• 

£         %• 

£       %•           £ 

%• 

£       %• 

£ 

%• 

£ 

1922t 

.  6,145,319 

7-1       8,047,213     9-2  19,325,000     22-2 

34,875,722  40-1 

929,000   1-1      16,671, 

)63  19-2 

386,978     -4 

614,986 

•7 

86,995,781: 

1931 

.  4,872,995 

6-9      2,684,892    3-8  10,716,000    IS'2 

34,732,900  49'2 

928,000   1'3     16,841,420    22'4 

269,466     -4 

686,941 

•8 

70,622,6141 

1920... 

.  5,467,505 

7-2       1,562,741    2-1 

4,160,000      |5'5 

33,614,411    44-2 

929,000   1-2    25,634,: 

69   33-7  3,996,610  5-3 

033,396 

•8 

75,988,032} 

1911J... 

.  6.137,277 

10*«      3,065,370     S-0 

31.563,000    35-0 

16,831,127  27-3 

1,089,000  1-8    12,297,043    19-9 

234,319     -4 

408,571 

•6 

01,617,737 

191S... 

.  5,832,270 

8-3    15,751,256  22-5  13,215,000    17-4 

15,747,293    22-5 

1,089,000  1'5    18,997,084    27-1 

194,306     -3 

306,462 

•4 

70,132,671 

1917... 

.  5.820,349 

12-3      6.261. :.25  11-2  14,755,000    3f3 

12,926,042    27-4 

1,039,000  2-3      6,771,817    14-4 

195,S10     -4 

310,791 

•7 

47,193,134 

1916... 

.  5,231,208 

12-7     11,617,455  28-1 

6,435,000  13-1 

10,752,103    26-0 

1,089,000  2-6      6,843,511   16-6 

54,216     -1 

331,658 

•8 

41,364.051 

1915... 

.  3,937,217 

16-4       5,567,650  23-3 

3,180,000    13-3 

7,103,409  29-7 

909,000   3-8    3,038,164    12-8 

34,393     -1 

173,576 

■8 

23,933,409 

1914... 

.  3,611,707 

31-8          379,890     3-3 

396,000     3-5 

3,392,209    29-0 

922,600   8-1     2,634, 

262    23-2 

26,180     -2 

98,756 

•9 

11,360,604 

*  Per  cent,  of  Total  Liabilities  or  Assets.  f  Jane  30, 

one  and  a-half  per  cent.,  as  against  five  per  cent,  a 
year  previously. 

Profits  of  the  Commonwealth  Bank  of  Austratta. 


To 

To  Redemption 

Can  led 

rear  to                   Profit. 

Reserve. 

Fund. 

Forwa  d. 

Dec.  31                      £ 

£ 

E 

£ 

lSl22t           ...         208,933 

104,466 

104,466 

— 

1921              ...        744,403 

372,201 

373,301 

— 

1920 684,823 

342,412 

342,411 

— 

1919 S39,2li:i 

414,603 

414.603 

— 

1918 775,346 

387,673 

3S;,673 

_ 

1917 458,810 

229,405 

229,405 

— 

1916 346,970 

123,485 

123,486 

— 

1915 76,737 

26,i85 

26,585 

— 

19U 21,522 

— 

— 

■21,,i6;' 

■*  Adverse  balance 

t  Half-year  to  June  30. 

Note  Issue  Department 

of   the   C 

jmmonwealth 

Banl-  of 

iustralia. 

June  30, 

Dec.  31, 

June  30, 

LIABILITIES. 

1922 

1931 

1921 

£ 

•   £ 

£ 

Sotes  held  by  Public   ..'. 

22,603,448 

24,747,141 

22,934,325 

Xotes  held  bv  Banlts 

30,953,260 
53,556,698 

30,801,230 

35,291,462 

Total  Liabilities    

55,548,371 

58,225,787 

ASSETS. 

Ciold  coin  &  bullion 

2:i,534,lSl 

33,330,197 

23,863,200 

Debentures  and  other  securities 

35,715,356 

25.804,3.M 

25,919,356 

<Jther  assets       

4,:iu7,161 

6. 433.S  is 

8,443,225 

Total  Assets           

53,556,698 

55,548,371 

58,225,787 

ENGLISH,  SCOTTISH  AND  AUSTRALIAN 
BANK,   LIMITED. 

Ilf:i(l  Oflici  :    -J  GiuLechuich   Street,   London,  E.C.  3. 

Capital— 

Authorised,  in  120,000  Shares  of  £25  each   ...       £3,000,000 
Subscribed,  105,591  Shares  of  £25  each       ...         2,639,775 

/'did  up,  £12  10«.  per  Share 1,319,888 

(See  letter-press  below.) 

The  Englisli,  Scottish  and  Australian  Chartered  Bank 
was  founded  in  18.52,  but  after  a  business  career  of 
just  over  forty  years  the  crisis  of  1893,  which  affected 
so  many  Australian  banks,  necessitated  reconstruction, 
as  a  sequel  to  wdiich  the  present  title  was  adopted. 
.\fter  a  period  of  readjustment,  satisfactory  progress 
began  to  be  made,  but  in  1900  aggregate  resources,  at 
i6,233,525,  were  still  below  the  1890  figure  of 
t;s,116,022.  By  1910  the  total  of  £8,713,324  was 
readied.  During  the  War  the  expansion  was  not  very 
striking,  but  in  the  subsequent  period,  as  may  be  seen 
fiom  our  tabulations,  rapid  progress  has  been  made. 
Tile  growth  of  nearly  £14  million  in  the  assets  between 
June  1920  and  Juiie  1921  was  largely  accounted  for 
by  the  purchase  of  the  Loudon  Bank  of  .\ustralia  as 
from  January  1  of  the  latter  year.  Full  details  of  ihe 
pm-chase  consideration  were  given  in  our  International 
Banking  Number  of  last  year.  As  a  result  of  the 
arrangement  the  subscribed  capital  of  tne  pm-chasing 
Bank  was  raised  to  £2,49-5, .525  and  the  amount  paid 
up  to  £1,247,762. 

This  important  step  was  followed  by  the  acquisition 
as   from  March  1,  1021,  of  the  Commercial  Bank  of 


t  Esclusivc  of  figures  of  Kote  Issue  Department,  for  which  see  separate  table. 

Tasmania,  an  institution  possessing  aggregate  resources 
of  nearly  £3  million,  and  having  head  offices  in  Hobart, 
together  with  over  twenty  branches  in  other  towns  of 
the  island. 

At  an  extraordinary  general  meeting  held  on 
November  16  of  this  year,  various  proposals  as  to 
capital  were  adopted.  The  directors  were  empowered 
to  raise  the  authorised  capital,  from  time  to  time, 
from  £3  million  to  an  amount  not  exceeding  £5  million, 
to  be  issued  as  and  when  they  thought  fit.  Each  of 
the  £25  shares  (£12  10s.  paid)  of  the  old  authorised 
capital  was  proposed  to  be  subdivided  into  five  shares 
of  £5  each,  £2  10s.  paid.  Of  the  total  of  120, OOo 
shares  constituting,  the  £3  million  capital,  105,591 
had  been  issued,  and  under  the  scheme  the  unissuea 
shares  would  each  be  subdivided  into  five  shares  of 
£5  each,  to  be  then  offered  at  par  to  existing  share- 
holders, £2  lOs.  per  share  being  called  up. 

Exactly  £1  million  has  been  placed  to  reserve  since 
1914,  and  on  June  30  last  the  fund  totalled  £1,315,000, 
making  with  the  paid-up  capital  a  siim  of  £2,634,888, 
equivalent  to  8.5  per  cent,  of  the  total  liabilities. 
Dui-ing  the  last  twelve  months  deposits  increased  by 
nearly  £1^-  million,  a  movement  reflected  on  the  assets 
side  by  rises  in  cash  at  bankers  and  at  notice  from 
£1,115,416  to  £1.400,500,  and  in  investments  from 
£878,950  to  £1,230,825.  Advances,  as  well  as  bills 
receivable  and  remittances  in  transit,  are  lower,  but 
tlie  declines  are  insignificant. 

An  increase  in  both  gross  and  net  profits  is  a 
welcome  feature  of  the  latest  report.  The  net  figure, 
at  £345,475,  compares  with  £267,976  previously.  Tht 
dividend  is  maintained  at  10  per  cent.,  free  of  income 
tax,  which  was  the  rate  paid  in  the  three  previous 
years.  The  reserve  fund  receives  £150,000  and  officers' 
guarantee  and  provident  fund  £15,000,  while 
£43,996  is  devoted,  in  accordance  with  the  .\rticles 
of  Association,  to  the  purchase  and  cancellation  of 
deferred  inscribed  deposit  stock.  £42,936  similarly 
allocated  last  year  purchased  £50,000  of  the  stock, 
which  was  cancelled,  the  amount  being  passed  to  the 
credit  of  bank  premises.  Our  summaiy  of  liabilities 
and  assets  appears  on  page  8<!)0. 

Profits  of  the  English,  Scottish    and  Auxtralinn  Bank. 


Expenses 

Dividend 

Special 

Tear 

Gross 

and 

Net 

^Tax  Free-, 

Allo- 

Carried 

ended 

Profit. 

Ta.xes. 

Profit. 

Amount. 

Kate. 

cations. 

Forward. 

June  30 

£ 

£ 

t 

£ 

% 

e 

£ 

1923... 

1,094,686 

749,311 

34.5,475 

131,989 

308,996 

107,091 

1921... 

835,720 

567,744 

267,'.I76 

128,807 

130,773 

102,605 

1920... 

519,189 

349,009 

170,180 

53,944 

72,981 

91,209 

1919... 

431,043 

297,863 

133,179 

53,944 

77,081 

50,954 

1918... 

388,133 

254,970 

133,168 

48,549 

69,183 

49,700 

1917... 

360,784 

250,365 

110,419 

43,135 

66,885 

34,264 

1916... 

331,929 

221,234 

110,695 

43,155 

66,885 

33,883 

1915... 

280,998 

180,813 

100,185 

43,1SS 

66,885 

33,229 

1914... 

285,861 

162,833 

123,036 

43,155 

69,385 

43,084 

LONDON  BANK  OF  AUSTRALIA,  LTD. 

(See  English,  Scottish  and  Australian  Bank,  Limited.) 
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Liabilities  and  Assets  of  The  English, 

Scottish  and  / 

ustralian  Bank,  Limited. 

LIABILITIES. 

Capital 

Reserve 

Paid-up  Capital 

Deposit  and  De- 

Notes 

in                  BiUs 

ProQt 

Total 

Paid  up. 

Pond. 

.—and  Reserve.— s 

/— benture  Stocli.— ,  /—Circulation— v   .-Pavable,  ttc— , 

^Deposits,  &c.— s 

/—Balance.—, 

Liabilities. 

June  30 

£ 

£ 

£            %• 

£ 

%• 

£ 

%'              £ 

%• 

£ 

%• 

£          %• 

£ 

1922     .. 

.1,319,8SS 

1,315,000 

2,634,888       85 

2,390,466 

78 

I,32S 

^      1,736,144 

5  6 

23,773,421      76-9 

367,085        1-2 

30,903,333 

1921     .. 

.1,319,8SS 

1,232,163 

2,55 

',051       8-3 

2.440,4'i8 

7-9 

1,340 

—      2,964.344 

9-6 

22,  62,726      73-3 

284,372           -9 

30,785,298 

1920     .. 

589,178t 

600,000 

l,189,173t      7-0 

2,402,966 

14  5 

1,396 

—       1,003,633 

6  0 

12,090,412      71-4 

179,162        1-1 

16,931,747 

1919     .. 

539,438 

665,000 

1,104,438        7-1 

2,485,466 

1S-1 

1,447 

—          860,594 

66 

10,848,250      70-3 

140,908        -9 

15,441,103 

1918     .. 

639,438 

616,000 

1,054,438        7-7 

2,605,966 

18-1 

1,697 

—          756,655 

5-5 

9,388,451      67-8 

127,856        -9 

13,836,002 

1917     .. 

639,438 

465,000 

1,004,438        7-3 

2,523,966 

183 

1,742 

—          998,993 

73 

9,169,319      66-4 

105,226        -7 

13,793,684 

1916     .. 

63  1,438 

416,000 

984,438        80 

2,541,966 

214 

1,873 

—          626,107 

52 

7,665,487      645 

104,847        -9 

11,893,718 

1916     .. 

639,438 

366,000 

901,438        81 

2,668,966 

22-9 

2,052 

—          632,445 

48 

7,1.58,797     ,63-3 

106,691        -9 

11,163,389 

19U     .. 

539,438 

315,000 

834,433        7-8 

2,575,566 

235 

2,756 

—          64  ',646 

5  0 

6,867,928      62-6 

119,046      1-1 

10,959,280 

ASSETS 

Cash  and 

Cash  at  Bankers 

Invest- 

Bills  Becvble. 

and  Re 

Advances, 

Bank. 

Total 

f 

Bullion.- 

__^ 

/—and  at  Notice.—,        r 

— ments 

. ^     /— mittances  in  Transit.— 

, &c.- 

-^ 

,— Premises.— » 

Assets. 

June  30 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£          %• 

£ 

1922 

4,710,801 

153 

1,400,600 

4-5         1, 

230,823 

40 

3,799,508 

123 

18,964,046 

613 

807,652        2-6 

30,903,332 

1921 

6,092,141 

18-5 

1,115,416 

3-8 

878,9''0 

2-9 

3,«61  314 

1i-5 

19,072,659 

620 

774,818       2-5 

30,785,298 

1920 

3,042,009 

ISO 

480,494 

28 

636,779 

3  8 

2,633,423 

150 

9,941,139 

587 

297,903        1-7 

16,931,747 

1919 

2,390,004 

15-5 

355,893 

2-3           1,007,848 

65 

2,208,712 

143 

9,162,560 

593 

316,086        2-1 

15,441,103 

1918 

2,482,631 

17-9 

246,812 

18 

992,884 

7  2 

1,917,937 

139 

7,960,568 

575 

234,330        1-7 

13,835,062 

1917 

1,904,709 

138 

1,838,774 

133 

627,948 

46 

3,080,209 

22:3 

6,090,336 

441 

251,703        1-9 

13,793,684 

1916 

2,187,469 

184 

431,908 

3  7 

447,976 

38 

1,310,482 

110 

7,246,627 

60-9 

269,256        2-2 

11,893,718 

1915 



2,430,683 

21-8 

756,717 

6-7 

364,037 

33 

1,243,664 

111 

6,083,336 

545 

284,953        2-6 

11,163,389 

1914 

1,832,191 

167 

850,603 

78 

182,046 

17 

1,337,132 

122 

6,457,279 

5fr8 

300,029        2-8 

10,959,280 

•  Per  cent,  ol  Total  Liabilities  or  Assets 

t    Including 

£29,130  received  in 

advance  of  calls. 

NATIONAL   BANK    OF  AUSTRALASIA, 
LIMITED. 

(See  Bank  of  Queensland,  Limited.) 
Head  Office :  Collins  Street,  Melbourne,  Victoria. 
London   Office :    7  Lothbury,  E.G.  2. 
Capital— 

Auiliarised  £5.000,000 

Paid  vp  (  n  62,000  fully-paid  £10  shares  and 
421,000  £8  Ordinary  shares,  £5  paid)     ...      2,725,000 

Founded  in  1857  after  the  gold  discoveries  in  Australia, 
the  National  Bank  of  Australasia  underwent  recon- 
struction in  1893,  the  year  of  panic  that  saw  suspen- 
sion of  payment  by  so  many  banking  institutions 
throughout  the  Commonwealth.  Subsequently,  the 
Bank  made  very  satisfactory  progress,  and  the  ex- 
pansion in  its  total  resources  during  the  War  may  be 
gathered  from  our  tabulations.  In  1918  it  secured 
Treasury  consent  to  an  amalgamation  with  the  Colonial 
Bank  of  Australasia,  Limited,  and  as  from  February  1 
last  the  purchase  became  effective  of  the  Bank  of 
Queensland,  Limited,  which  institution  possessed  about 
forty  branches  in  Queensland,  New  South  Wales, 
Victoria,  and  London.  The  total  resources  of  the 
absorbed  Bank  on  the  date  of  its  last  balance  sheet — 
January  31,  1921— were  £3,946,747.  The  paid-up 
capital  was  £450,000,  and  deposits  amounted  to 
£3,159,640.  By  this  purchase  the  National  Bank  of 
.Australasia  acquired  a  valuable  connection  in  the 
Northern  State,  in  which  Victorian  banks  had  not  previ- 
ously shown  much  interest.  The  purchase  considera- 
tion was  £520,000  in  cash,  and,  with  the  proceeds, 
.  old  shareholders  of  the  Queensland  Bank  purchased 
30,939  Ordinary  shares  of  £8  each,  £5  paid,  at  the 
rate  of  £7  per  share.     These  shares  were  part  of  an 


issue  of  145,000  shares  made  by  the  National  Bank 
of  Australasia  in  February  at  the  rate  of  £6  per  share 
to  its  own  shareholders,  the  latter  obtaining  the  issue 
on  the  more  favourable  terms. 

In  the  scheme  for  amalgamation  with  the  Colonial 
Bank  of  Australasia  in  1908,  it  was  agreed  that  the 
preference  as  to  dividend  on  the  National  Bank  £10 
paid-up  shares  would  cease  as  soon  as  the  Bank  had 
paid  six  half-yearly  dividends  of  at  least  8  per  cent, 
per  annum  for  the  half-yearly  periods  subsequent  to 
September  30,  1918.  With  the  payment  of  the  10  per 
cent,  dividend  on  November  30,  1921,  this  promise 
was  fulfilled,  and  no  preference  now  attaches  to  these 
shares  either  as  to  dividend  or  capital.  It  is  announced 
that  they  are,  until  further  directed,  to  be  known  as 
"  Fully  paid  £10  shares." 

The  paid-up  capital  of  the  National  Bank  of 
Australasia  is  now  £2,725,000.  The  premiums  received 
on  the  new  shares  up  to  March  31  last,  amounting  lo 
£163,164,  have  been  credited  to  the  Bank's  reserve 
fund,  which  stood  on  that  date  at  £1,593,164,  as 
against  £1,320,000  on  March  31,  1921.  The  growth 
of  over  £3  million  in  balance-sheet  totals  during  the 
year  is  accounted  for  by  the  Bank  of  Queensland 
absorption — a  step  that  has  helped  to  increase  the 
items  of  deposits,  advances,  Government  and  other 
stocks,  bank  premises  and  other  real  estate.  At  the 
annual  meeting  in  Melbourne  on  May  31  last  the 
Chairman  expressed  himself  as  quite  satisfied  with  the 
results  of  the  new  purchase.  The  National  Bank  of 
Australasia  now  possesses  no  less  than  265  branches 
and  123  agencies  in  Victoria,  New  South  Wales, 
Queensland,  South  and  Western  Australia,  and 
London.  In  the  last  financial  year  it  had  the  advan- 
tages of  the  additional  resources  brought  to  it  by  the 


Liabilities  and  Assets  of  The  National  Banlc  of  Australasia,  Limited. 


LIABILITIES. 

Paid-up  Capital 

Balances  Due 

Total 

Capital     Reserve 

and 

Notes 

in             Bills  in 

Govt. 

Other               Total               to  Other 

Proflfc              Liahili. 

Paid  up.     Funds, 

/-Reserve. -^     ^Circulation ^^Ci^c■^lation.^Deposits. 

Deposits.^Deposits,  &c.-^    ^Banks.^ ^Acceptances.- 

^  ^BaIance.-^       ties. 

Mar.  31       E                £ 

£ 

o/ • 

E 

%•         £ 

%•        £ 

E                  £ 

0/  «            £           o^« 

£         %* 

£ 

%•            t 

922t  2,661,125   1,593,164 

4,254,289 

12-8 

49,004 

■1       697.849 

2-1  2,423,882 

25,310,867  27,764, 

749    82°3     257,392     -8 

539,844    1-6 

171,793 

•5    33,734,920 

1  921. ..2,000,000  1,32  1,000 

3,320,000 

10-8 

49,524 

•2  1.172,674 

3-8  3,219,043 

21,231,216  24,450, 

269    79-7    292,891    VO  1 

222,274    4-0 

156,625 

•5    30,664,247 

1920.. .2,0110.0  in  1,2011,000 

3,200.MiiO 

11  1 

49,810 

•2       47-.,121 

16  2.481,469  21,16  ,9  i.T  23.649.464    821    236.5.'6     •8  1.067.^39    3  7 

130,1115 

•5    28,798,775 

19 19... 2,000.000  1.090,000 

3,090,000 

123' 

60.088 

■2       565..591 

2  2  2,227,153 

17,992,081  20,219 

339    8')-4    185,672      -7 

934,332    37 

119.023 

•5    2.5,163,915 

1918t    1,937,501     97.5,000 

2,912,601 

120 

60.667 

•2     1.291  891 

63          — 

—         18,737,738    77-2    246.891    10 

906,406    3-8 

126,576 

•5     24,272,6711 

1917.. .1,498,220     630.000 

2,128,230 

138 

33,539 

■2        66.5,639 

4  31,662,298  10,364.117  11.926.415    77-2    172,347    M 

437,918    28 

91,132 

'6    15,455,200 

1916.. .1,498.230     -565.000 

2,063.220 

139 

34.690 

•2       808.439 

5  4      830,857  10,532,554  11,363,411    76  2    191,398    1-3 

332,470    22 

114,539 

'8    14.908,107 

1915,. .1.498,220     52.5.000 

2.023,220 

140 

36.223 

■2       576,337 

40     804.228 

10.392.341  11,196, 

369    773    232,813    1-6 

308,671    21 

108,332 

-8    14,482,36  5 

1914.. .1.498,220     465.000 

1,963,220 

132 

33,931 

•2      859,635 

58    906,695 

10,502,412  11,409,107    769    229,955    1-6 

228,919    IS 

110,909 

•8    14,840,726 

ASSETS.    Coin  *  Bullion, 

Bills  Dipconnted             Cust.-imcrs*                Balances 

Aust.  Notes.  &  Cash 

Bills  &  Remittances 

and  other                Liabilitv  for              Due  from 

Bank 

Total 

^at  Bankers.- 

^     r-InTe3tment'!.-^ 

/-t" 

trmvtitu^  &c.^ 

,-Advances.-^         .^Acceptance3.-^     ^Other  Banks.— 

^Premises 

,  ttc.-^ 

Assets. 

Mar.  31           £            <"„ 

£ 

%• 

£                   %* 

£ 

Of  M                    s 
/o                     * 

%•            •             %•          £ 

%• 

£ 

1922J     6,486,883       19-2       4.186,110     12-4 

1,994,226         5-9 

19,605,620 

58-1          539,844 

1-6         133,038            -4 

789,199 

2-4 

33,734,920 

1921...  4,795,584       15-6      3,691,952    12-0 

1,833,097         6-0 

18,352,615 

59-9      1,222,274 

4-0        127,731            -4 

640,994 

2-1 

30,664,247 

1920...    4.634.K  9      15  7      6,919.616    240 

1,454.723         5-1 

13,903,140 

43-3     1,057.839 

3-7         281.948         1-0 

64.3,636 

2-2 

28,798,775 

1919...    3,930,276      15  6      1,811,483      7-2 

1,2 

27,047         49 

16.573,230 

659        934.332 

3-7         156,043           -6 

530,935 

21 

25,163,945 

1918t      6,29.3,321       21 

8      1,709.8 

51      70 

1.994,106          8-2 

13,662,396 

56-2        906.406 

3-8         130,220           -6 

686.367 

24 

24,273,670 

1917...    3.571,248      23  1          417,283       2-7 

1,5- 

•i.004         10-2 

8,885,793 

57-5       437,918 

2-8         149,067         1-0 

418,887 

27 

16,455,300 

1916...    2,961,713      19  9         377.618       2  5 

1,3  71,810           9-2 

9.343,903 

627        332,470 

2-2           91,349           -6 

423.404 

29 

14,508,167 

1916...   3,212,400      22-2         685.036       4-0 

956,446          e-3 

8,914.253 

61-5        308,671 

2-1            78,619           -6 

426,941 

30 

14.482,365 

1914...    2,734.502      18  4         667,8 

32       39 

1,464,560          98 

9,306,647 

62-8        228.919 

IS         106,775           -7 

431,471 

29 

14,840.726 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


+  Comhineri  ficiires  of  National  Bank  of  Anstralasia,  Ltd.,  and  the  Colom*il  Bank  of  Australasia,  Ltd. 
X  IncIudiDg  figures  of  Bank  of  Queensland,  Ltd. 
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ESTABLISHED   1833. 


THE 


NATIONAL  PROVINCIAL 

AND 

UNION  BANK  OF  ENGLAND 


LIMITED. 


Head  Office: 

15,  BISHOPSGATE,  LONDON,  E.C.2. 


Subscribed  Capital  £43,447,080 
Paid-up  Capital  -  9,309,416 
Reserve  Fund  -    -        8,878,041 


ONETHOUSAND  OFFICESinENGLAND 
and  WALES. 

Agents  in  all   parts  of  the  world. 

BRITiSH,    COLONIAL     and     FOREIGN 
BANKINXi. 

TRUSTEESHIPS  AND  EXECUTORSHIPS  UNDERTAKEN. 


COUTTS   &   CO., 

Established      1692,      is     affiliated     wth     this      Bank. 


The  British  Bank  of 
South  America^  Ltd. 

Head  Office  : 
4     MOORGATE,     LONDON,     E.G.  2. 


Subscribed  Capital 
Paid-np  Capital 
Reserve  Fond  .... 


£2,000,000 
£1,000,000 
£1,000,000 


Pernambuco 

Bahia 

Rio  de  Janeiro 

Sd.o  Paulo 

Santos 

Rio  Grande  (do  Sul) 

Porto  Alegre 


Branches  : 

Manchester 

Montevideo 

with  Sub-Branch  at 

Mercedes 
Rosario  de  Santa  F6 
Buenos  Aires 

with  Sub  Branch  at 

Pergamino 


Also  Correspondents   in   all   ctlier    Principal 
Cities  of  Brazil  and  ttie  River  Plate. 


MONTHLY  TRADE  REPORT. 

Free  on  Application. 


^m 


THE    BRITISH 
LINEN    BANK 

Incorporated  by  Koy.il  Cliarter,  1746 


CAPITAL  (PAID  UP) 
RESERVE  FUNDS 


£1,250,000 
£1,350,000 


m 
m 
m 

IS 


Goveinoi- : 

The  Right  Hon .  The  Earl  of  Rosebery  and  Midlothian, 

K.G.,  K.T. 

Deputy-Governor : 
The  Right  Hon.  The  Earl  of  Home. 


i       HEAD  OFFICE  :  EDINBURGH. 


Rees  Griffith  Thomas, 

General  Manager. 


R.  W.  Stevenson, 

Secretary. 


m 


Over  160  Branches  throughout  Scotland. 

LONDON   OFFICE  : 

38  Threadneedle  Street,  E.G.  2. 

Every  description  of  Home  and  Foreign 
Banking  Business  transacted. 


■■  BARCLAYS  "  group  of  banks  :  — 
BARCLAYS  BANK  LIMITED. 
BARCLAYS  BANK  (OVERSHASI  LIMITED, 
THE  BRITISH  LINEN  BANJC, 

THE  UNION  BANK  OF  MANCHESTER  LIMITED. 
THE  ANGLO-EGVPTIAN   B.ANK  LI.MITED. 


E^^^^^^^^^a^^ 


m 


m 


^^ 


WILLIAMS  DEACON'S 
BANK  LIMITED. 

TOTAL  ASSETS  30th  JUNE,  1922,  £42,582,241. 

London  Office         -         -    20  Birchin  Lane,  E.C.  3 

West-EndOffice,2CockspurSt.,CharingCross,S.W.l 

Manchester  Office  -         -        -  Mosley  Street 

ajid  167  other  Offices,  principally  in  the 
manufacturing  districts  of  Lancashire,  York- 
shire, Cheshire,  Derbyshire  and  Staffordshire. 


THE     BASK     IS     PREPARED     TO 

ACT  AS  TRUSTEE  UNDER  WILLS. 
SETTLEMENTS,  DEBENTURES. 
.  .  .  TRUSTS,  ETC.  -  -  - 
Trustee  Departments  at  London  and 
Manchester, 


ACCEPTANCE      CREDITS 

AND 

FORWARD    CONTRACTS 

ARRANGED 

and  Every  Description  of  Foreign  Exchange 
Banking  Business  Transacted. 


Agents  for  the    British    Overseas    Bank,    Limited. 
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February  amalgamation  for  only  two  months,  but  this 
probably  helps  to  explain  the  increase  in  net  profits 
from  £336,610  to  £-350,168.  With  the  disappearance 
of  tlie  distinction  above  referred  to  between  Preference 
and  Ordinai-y  shares,  a  uniform  dividend  of  10  per  cent 
is  declared.  The  allocations  comprise  £110,000  to 
reserve  and  £25,000  to  reduction  of  bank  premises 
account,  the  remainder  of  £68.743  being  carried 
forward,  as  compared  with  £56,625  brought  in. 
Profits  of  tlie  National  Banle  of  Avstralasia. 


Tear  to 

Gross 

Net 

/—Dividends. — 

To 

■^lleserTe 

Carried 

Profit. 

Expenses. 

Profit. 

Amt.  Pref.  Ord 

.      &c. 

£ 

t 

£ 

£        %     % 

£ 

1922     .. 

9.33,758t 

003,590 

350,108 

203,050  101  10 

135,000 

68,743 

1921     .. 

862,102 

525,492 

336,610 

190,000    9J  »i 

140,000 

56,625 

1920     .. 

725,127 

425,346 

290,781 

160,000    g     8 

1.30, POO 

50,015 

1919     .. 

557,279 

322,085 

235,194 

131,227     7i  7J 

93,613 

40,234* 

1918     .. 

414,279 

844,795 

169,484 

101,876     7    7 

60,000 

18,30!) 

1917     .. 

402,350 

246,881 

156,469 

104,876     7     7 

60,000 

13,694 

1916     .. 

391,175 

224,092 

167,083 

104,876     7     7 

78,001 

12,101 

1»16     ... 

886.095 

«09,797 

176,298 

104,876    7    7 

60.000 

27,896 

19U     ... 

389,338 

205,198 

184,140 

104,876    7    7 

79,000 

16,472 

•  Inclrsive  of  f,ll,578  halanne  bronuht  forward  from  Coloni.^l  Bank  of 
Australasia,  f  Exclusive  of  premiums  of  £163,164  received  on  new  issue  of 
Ordinary  shares  and  carried  to  reserve  fund  account.  J  No  preference  as  to 
dividend  or  capit,al  attached  after  November  30, 1921,  shares  becoming  known 
as  ••  fully  paid  £10." 


NATIONAL  BANK  OF  NEW  ZEALAND, 
LIMITED. 

Head  Office: 


Moorgate, 


London,   E.C. 2 

Capital— 

AutJiorised,  in  shares  of  £7  10s.  each 

SvbscTihfd 

Paid  up 


£4,500,000 
3.750.000 
1,250,000 


The  National  Bank  of  New  Zealand,  which  has  now 
completed  its  fiftieth  year  of  operations,  has  its  head 
office  in  London,  tlie  chief  office  in  New  Zealand  being 
situate  at  ^^'ellington.  Founded  in  1872,  the  Bank 
was  hard  hit  by  the  trade  depression  between  1879 
and  1895,  and  it  was  not  until  1896  that  real  progi-ess 
began  to  be  made.  In  that  year  the  paid-up  capital 
was  £250,000,  and  till  then  tliere  had  been  no  reserve. 
Each  of  these  items  now  reaches  £11  milhon.  The 
resers'e  has  been  built  up  as  to  £513,000  by  transfers 
from  profits,  including  £10,000  so  allocated  in  the 
cun-ent  year,  and  as  to  £737,000  by  premiums  on  new 
issues  of  shares.  At  the  date  of  the  last  balance  sheet, 
:\rarch  31,  1922,  the  paid-up  capital  was  £1,000,000, 
the  increase  in  the  interim  being  due  to  the  issue  of 
100.000  shares  of  £7  10s.  each,  part  of  the  additional 
iuithoi-ised  capital  of  200,000  shares  of  £7  10s.  sanc- 
tioned on  Febraai-y  15.  The  issue  was  made  to  share- 
holders registered  on  May  18,  in  the  proportion  of  one 
new  share  for  eveiy  four  held,  the  ne^v  shares,  on  which 


£2  10s.  is  called  up,  being  offered  at  £4  10s.  per  share, 
the  premium  of  £2  going  to  resei-ve.  The  final  instal- 
ment on  the  new  issue  was  paid  on  September  29  last, 
with  the  result  that  the  Bank's  capital  and  reserve  fund 
now  aggi'egat-e  £2i  million. 

Both  the  North  and  South  Islands  are  covered  by 
an  extensive  system  of  branches  and  agencies,  and  the 
needs  of  the  agricultural  and  trading  community  are 
catered  lor  on  a  large  scale.  After  the  short  post- War 
boom,  the  year  1921  was  marked  by  a  fall  in  prices 
for  New  Zealand's  staple  exports  of  wool,  meat,  butter, 
cheese,  and  hides,  and  heavy  losses  were  incuired  by 
many  interests.  Land  speculation  added  not  a  little  to 
existing  troubles.  Tlie  position  of  late,  however,  has 
been  rapidly  improving,  and  a  brighter  tone  is  every- 
where in  evidence  throughout  the  Dominion. 

The  Bank  has  the  right  of  note  issue,  the  notes 
being  legal  tender,  but  not  convertible  into  gold.  In 
the  year  to  March  31  last  the  circulation  increased  by 
£1,050,000.  Despite  this  increase,  balance-sheet 
totals  on  that  date  show  a  falling-off  in  the  twelve 
months  of  £1|-  milhon  approximately.  Deposits 
register  only  a  slight  decrease  of  £53,000,  but  bills 
payable  and  other  liabilities  are  down  by  £2i  million. 
In  March  1921  these  figures  were  swollen  to  abnormal 
proportions  owing  to  excess  of  imports  into  the 
Dominion  and  the  demand  for  drafts  on  London.  On 
the  assets  side,  coin  and  bullion,  cash  at  bankers,  and 
money  at  call  have  risen  by  £215,000  to  £1,520,000. 
due  in  part  to  the  realisation  or  maturity  of  investments, 
which  are  £787,000  lower.  Advances  are  down  from 
£10.560,232  to  £8,880,232,  the  movement  reflecting  the 
repayment  of  credits  gi-anted  during  the  period  of 
stress.  Bills  receivable  have  risen  by  £666,000,  and 
landed  propertv  and  premises  by  £46,000. 

A  reduction  in  net  profit  froni  £326,822  to  £21^,727 
is  due  partly  to  business  inacti\'ity  and  partly  to  heavy 
taxation.  The  dividend  is  maintained  at  fourteen  per 
cent.,  absorbing  £140,000,  £30,000  is  placed  to 
premises  account,  £10.000,  as  above  stated,  to  reserve 
fund,  and  £6,500  to  pension  and  gi-atuity  funds,  leaving 
a  balance  of  £142,151  to  be  carried  fonvard,  as  against 
£115.895  brought  in. 


ProfitK  of   the   National  Bavlc  of  New  Zealand. 


Year  to 
Mar.  31 

1922 
1921 

1920  , 

1919  . 

1918  . 

1917  . 

1916  , 

1915  . 

1914  . 


f^roBS 
Profit. 

£ 
595,905 

645,397 
511,671 
413,490 
360,748 
32",268 
296,555 
275,239 
258,024 


E.vpenses 

and  Taxes. 

£ 

383,178 

318,575 

265,375 

226,607 

220,352 

184,123 

161,026 

125,476 

113,128 


Net 

Profit. 

£ 

212,727 

326,822 
2-56,299 
186,883 
140,396 
145,145 
135,529 
149,763 
144,89s 


-Div.Tax  Free. ^Reserve, 
Amt.     Rate.    &c 


€ 

140,000 

140,000 
131Ji58' 
97,500 
97,600 
97,500 
37,500 
97,500 
94,336 


% 
14 

14 

14 

13 

13 

13 

13 

13 

13 


£ 
46,500 

140,500 

120.010 

70,000 

40,100 

47,000 

44,000 

47,500 

44,000 


Carried 
Forward. 

£ 
142,121 

115,895 
69.573 
64,933 
45,.550 
42,754 
42,109 
48,080 
43,S17 


Liabilities  aiid  Assets  of  The  National  Bank  of  New  Zealaijd,  Limited. 


LIASILI 
TIES. 

Mar.  31 
1923 
1921 
1920     , 

1919  , 

1915  , 
1917 
191B  . 

1916  . 
1914  . 

A.ISETS. 

Mur  31 
1922 
1921 

1920  . 
1919     , 
1918     . 
1917 
1916 
191S 
1914 


Capital 
Paid  up. 
£ 
...  1,000,000 
...  1,000,000 
...  1,000,000 
...  750,000 
...  750,000 
..  760.000 
...  760,000 
...  750,000 
...      750,000 


Reserve 

'Fund. 

£ 

1,040,000 

1,020,000 

1,000,000 

730,000 

716,000 

700,000 

685,000 

66.5,000 

645,000 


Capital  and 

^—Reserve.— 

£  % 

2,040,000 

2,020,000 
2,000,000 
1,480.000 

l,4n,i,000 

1,450.000 

1,435,000 

1,415,000 

1,395,000 


14-4 
12-9 
U-l 
14-5 
14-7 
16-5 
17-5 
190 
20-O 


Notes  in 
,^-Circulation.— , 
£         %° 
2,031,151 
981,781 
■S2S,0iin 
1,177,271 
1,702,381 
918,026 
535,665 
465,515 
256,399 


14-3 
6-3 
61 

11-5 
17'« 

10-5 
6-5 
6-J 
3-7 


Coin  and  Bullion, 
-Money  at  Call,  &c.- 
£ 
1,520,003 
1,305,168 
1,961,566 
2,173,945 
Ms7,s93 
1,616,443 
1,295,S01 
l,2:n.272 
1,171,137 


of  6 

10-7 
8-3 
14-5 
21-3 
16-0 
18-4 
15-8 
16-6 
168 


Investment.^  and 
^Treasury  Bills,- 

£of  a 
yo 

1,349,483      9-5 

2,136.197    13-6 

3,595,591    26*5 

1,413,264    13-8 

2,317,680    23-3 

1,460,201   16-6 

1,161,124   14-1 

659.067      8-8 

522,415      7-5 


Rills  Receivable 
,— in  London,  &c.— ^ 

1,519,254 
853,165 
906,783 
588,749 
4)2,415 
404,977 
1,096,866 
1,370,158 
333,343 


Bills 
,— Payable, 

£ 
l,ti22.070 
4.129,913 
1,719,729 

951,394 
1,003,237 

832,056 

841,655 

699,093 

899,674 

Bills 
.— Discounted  .- 


o/  o 
11-4 
26-4 
1I-7 
9-3 
10-1 
9-4 
10-2 
9-4 
12  9 


-Deposits,  &r.— , 


£ 

8,243,238 
8,296,492 
8,856,133 
6,481,558 
6,656.903 
y  5,472,652 
5,298,296 
4,740,397 
4,304,664 


/o 
S8-2 

S3-0 
65*2 
63-3 
56*9 
S2'3 
64-4 
63-7 
61  7 


Profit 
,^Balance. 

£ 
238,621 
226,395 
174,573 
144,932 
118,160 
114,254 
113.609 
12  4,.=;  80 
120,817 


1-7 
1-4 
1*3 
1-4 
1-2 
1-3 
1-4 
1-7 
1-7 


10-7 
5-4 

6*; 

5-7 
4-4 

4-6 
13-3 
18-4 
11-9 


£ 
664,563 
603,669 
1,050,767 
802,110 
550,007 
590,364 
697,367 
578,163 
808,665 


•  %" 
4-7 
3-9 
7-7 
7-8 
5-5 
6-7 
8-5 
7-8 

11-e 


,^Advancos, 
£ 
8,880,232 
10,560,232 
0,925,269 
5,117,110 
4,989,664 
4,552,965 
3,802,305 
3,442,888 
3,554,338 


Of  e 

/O 

82-7 
67-5 
43-6 
50-0 
5ft 
51-8 
46-2 
46-2 
51-0 


Bank  Premises 
,^Account.— N 
£  %" 


241,845 
196,150 
139,468 
139,977 
158,006 
161,938 
170,672 
161,037 
35,756 


1-7 
1-3 
1-9 
1-4 

re 

1-8 
21 

2-2 
12 


Total 
Liabilitii-s. 

£ 
14,175,380 
15,654,581 
13,578,144 
10,235,155 
9,945,67] 
8,786,883 
8,224,125 
7,444,585 
6,976,014 

yot'il 

Assets. 

£ 

14,175,380 

15,654,581 

13,578,444 

10,235,155 

9,94.-1,671 

8,786,888 

8,224,126 

7,444,685 

6.976,044 


•  Per  cent,  of  Total  Liabilities  or  Assets 
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QUEENSLAND  NATIONAL  BANK,  LTD. 

Head  Olilce  :   Biisbaue,  yueeuslaiii]. 
London  Office:   S  Princes  Street,   E.G.  2. 

Capital— 

AvthorUed         £2,0U0,000 

Subscribed,  160,000  Shares,  £5  tach 800,000 

Paid  up            800,000 

InUrminable  Inscribed  3i%  Deposit  Slock...  3,091,669 

The  operations  of  this  Bank,  which  has  been  in  business 
since  1872  and  celebrated  its  fiftieth  anniversary  in 
June  last,  are  not  confined  to  Queensland,  there  being 
four  branches  in  New  South  Wales,  one  in  Victoria, 
and  one  in  London.  The  inflation  chara.cteristic  of  the 
War  years  did  not  greatly  affect  the  figures  of  tlie  Bank, 
wliich  has  had  the  satisfaction  of  holding  its  ground 
in  the  subsequent  period  of  deflation.  The  contraction 
in  balance-sheet  totals  shown  on  June  30,  1921,  was 
due  to  an  agi'eement  entered  into  in  the  previous  Jlarch 
with  the  Commonwealth  Bank,  whereb}'  the  account 
of  the  Government  of  Queensland  was  transferred  from 
tlie  Queensland  Bank.  Under  this  agreement  the  latter 
Bank  was  also  constiTuted  fii-st  agent  of  the  central 
institution  in  those  pai-ts  of  Queensland  where  the 
Commonwealth  Bank  is  not  represented.  Government 
deposits  have  consequently  disappeared  from  the. 
lialance  sheet,  but  private  deposits  continue  to  expand 
satisfactorily,  reacliing  £6,898,7-30  on  June  30  last. 

The  paid-up  capital  of  the  Bank  is  now  £800,000, 
which  is  the  amount  subscribed.  Under  a  scheme 
of  rearrangement  sanctioned  by  the  Courts  in 
1897,  following  proof  that  the  liabilities  of  the 
Bank  exceeded  the  assets  by  £2,436,000  iu 
November  1896,  holders  of  deposit  receipts,  Ac, 
received  los.  of  3J  per  Cent.  Interminable  Inscribed 
Deposit  stock  for  every  £1  of  then-  holdings, 
the  remaining  5s.  being  payable  out  of  profits.  The 
amount  of  this  stock  at  June  30  last  was  £3,091,669,  a 
figure  at  wliich  it  has  remained  since  1909. 

On  the  assets  side  of  the  balance  sheet  as  at  June  30 
last,  while  cash,  notes,  kc,  have  shrunk  dming  the 
twelve  months  b)'  about  £1  million,  and  money  at  call 
by  £45,000,  Government  stocks  and  bills  in  transitu, 
&c.,  have  risen  by  an  amount  roughly  equivalent.  War 
Loan  and  Government  stocks  taken  alone  show  an 
increase  on  the  year  of  £838,441. 

Net  profits  improved  last  year  by  £11,278,  and  to 
mark  the  completion  of  the  first  half-century  in  the 
Bank's  business  life  a  Jubilee  bonus  of  2s.  6d.  per 
sliare,  absorbing  £20,000,  was  distributed  in  addition  to 
tlie  Ordinary  dividend  at  the  rate,  of  ten  per  cent.,  as 
paid  in  the  tliree  previous  years.  £35,000  has  been 
tr;insff'n-efl    in    rnserve    fund   and    £2,000  to   officers 


provident   fund,    leaving  a    balance  of   £8,827   to   be 
carried  forward. 


I'rofits 

of  the 

Queensland  National  Bank. 

Private 

Depositors* 

To 

Vear  to 

Gross 

Net 

, DlT 

, 

Repayment 

Reserve 

Dec.  01 

Profit. 

Eipeoses. 

Profit. 

Amt.    llate. 

Fund. 

Fund. 

£ 

£ 

£ 

£ 

% 

£ 

!i 

1922:... 

— 

128,819 

99,952 

12*5 

— 

35,000 

1921J... 

— 

— 

117,541 

79,747 

10 

— 

25,000 

10201... 

— 

_ 

104.673 

77,274 

10 

— 

28,000 

I919t... 

140,781 

86,387 

54,394 

29,144 

10* 

— 

25,000 

1918  ... 

280,046 

173,025 

107,021 

24,000 

s 

51,506 

25,000 

1917  ... 

258,546 

154,490 

104,056 

— 

NU 

104,056 

— 

1916  ... 

255,4.57 

152,601 

102,856 

— 

Nil 

80,856 

22,000 

1915  ... 

237,611 

135.329 

102,282 

— 

Nil 

80,282 

22,000 

1914  ... 

226,720 

126,526 

100,194 

— 

Nil 

76,194 

24,000 

1913  ... 

216,089 

117,960 

98,129 

— 

Nil 

74,129 

24,000 

•  At  rat«  of. 

t  June  30  (half-year). 

I  June  30  (jear). 

§  Including 

ii  percent 

Jubilee  bonus. 

ROYAL  BANK  OF.  AUSTRALIA,  LTD. 

Head  Office:    Melbourne,   Victoria. 
London  Office:    18  Bishopsgat€,  E.G.  2. 
Capital— 

Authorised,  600,000  Shares  of  £4  each        ...      £2,400,000 
6'«6scri'6e<i,  in  390,000  Shares  1,560,000 


D   -7  f  120,000  Share.s  fully  paid  1 

^""^"P    1270;000        ..       £lpaid      j 


750,000 


Though  a  comparatively  late  arrival,  dating  from 
1888,  and  of  moderate  dimensions  as  banks  go  nowa- 
days, the  Eoyal  Bank  of  Australia  has  all  along  made 
steady,  if  not  dazzling,  progress.  Total  assets  on 
March  31  last,  £6,585,250,  would  have  constituted  a 
record  in  its  history  save  for  the  previous  half-yearly 
figure  of  £6,751,961  on  September  30,  1921.  Since 
1918  the  paid-up  capital  has  been  more  than  doubled, 
now  reaching  £75D.00O,  while  the  resei-ve  fund  had 
been  raised  fi-oni  £280,000  to  £455,000  by-  March  31 
last,  when  the  aggregate  capital  and  reserve  bore  the 
high  proportion  of  18.3  per  cent,  to  total  liabilities. 

As  compared  witli  September  1921,  Government 
deposits  six  months  later  showed  an  increase  from 
£912,926  to  £1,162.025,  in  connection  with  the  various 
pools  guaranteed  by  the  Government,  while  other 
deposits  receded  from  £3,681,059  to  £3,594,712,  due  to 
withdrawal  of  money  for  investment  in  Government 
stocks  yielding  a  higher  rate  of  interest.  Bills  in  circu- 
lation declined  in  the  natural  course  with  the  dis- 
appearance of  the  exchange  difficulty  with  London.  On 
the  assets  side,  as  compared  with  twelve  months  ago, 
coin,  notes,  cash  at  bankers,  &c.,  regist-er  a  shai-p 
dechne  from  £1.380.000  to  £980,000,  and  bills  dis- 
counted and  advances  are  lower  by  £235,000,  con- 
sequent on  the  clearing  off  of  excess  stocks  of  imported 
foods.  The  decline  in  immediately  liquid  items  is 
partly  offset  by  the  growth  in  investments  from  £2,357 


Liabilities  and  Assets 

of  The  Que 

ensland  National 

Bank,  Limited 

LIABILITIES. 

CapiU! 
Paid  up 

Reserve 
.    Fond. 

:                         r,.... t* 

Bills 
^Payable 

Profit 

Tot.il 

(/apiiai  buu                    ^cpwsiii 
^Reserve.— ^            , — Stock.^ — ^ 

&c 

t 

-^        Govt. 

other 

, Totol.— -^ 

^Balance 

-^ 

Liul>ilities. 

Dec.  31 

£ 

£ 

£ 

%•             £          %• 

£ 

% 

£ 

£ 

£         %• 

£ 

%* 

£ 

1922t 

800,000 

3110,000     1,160,000 

10-0        3,0Ul,e(',',i   26-8 

3.',n,07.S 

3-0 

: 

+ 

6,89S 

,730  59-7 

50,827 

•5 

11..561,304 

1921t 

798,003 

325,000     1,123,003 

9-7         3,091, IJU'J   26-7 

4S:i,"o3 

4-S 

% 

% 

6,854 

,743  59-1 

38,909 

•3 

11,592,077 

1920t 

796,656 

300,000     1.096,6.16 

8-3        3,091,669  23-4 

570,'i76 

4-3 

2,051,502 

6,375,5 

73         8,4-27 

,075  63-8 

26,081 

•2 

13,311,557 

1919t 

691,830 

247,000 

938,850 

6-8          3,091,669  221 

800,580 

5-7 

3,117,351 

5,957,6.54         9,075 

00.-.   650 

48,910 

-4 

13,961,011 

191"... 

4SO,000 

222,000 

702,000 

S'6         3,091,669  247 

562,240 

4  5 

1,847,894 

6,251,850         8,099, 

744    648 

43,516 

•4 

12,499,169 

1017... 

480,000 

222,000 

705,000 

5-4         3,091,669  23-5 

448.467 

3-4 

2,589,590 

6,261,110        8,8'iO,7rO  67-3 

52,160 

•4 

13,144,996 

1916  .. 

480,000 

212,000 

692,000 

6-3         3,091,669    28-0 

451,367 

4-1 

921,320 

5,832,466         6,753,786    61-1 

51,458 

•6 

U,0 10,280 

Ial5... 

480,000 

190,000 

670,000 

6-0         3,0.U,66'J    27-9 

353,82.^ 

3-2 

97/(,336 

5,941,7 

"3         6,920,103  62-4 

50,536 

-5 

11,086,142 

1914... 

480,000 

166,000 

646,000 

6-9         3,091,GB9    28-7 

493,363 

4-6 

1,302,050 

5,206,695         6,508 

745  60-3 

.50,104 

-5 

10,789,886 

191S... 

413,418 

142,000 

555,418 

5-1         3,091,669    28-6 

303,476 

2- 

i         1,520,130 

5,290,312         6,810,442  63-0 

49,915 

•4 

10,810,920 

ASSETS. 

Cash, 

Government 

Money  at 

Bills  Discounted. 

Bills 

in 

Bank 

Total 

^Tlotes 

,  ic.-. 

, Stocks.  &c.. ^ 

,-CaU,  &c 

_^ 

^Advances 

&C.-, 

^transitu.-.. 

^Premises.-, 

missels. 

Dec.  31 

£ 

%• 

£           %• 

£ 

'%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

x-.'-yji. 

1.386,732 

120 

1,539,760        13-3 

105,000 

•9 

7,144,272 

61-9 

S75.1--'9 

7-6 

500,411 

4-3 

11,551,304 

lU21t, 

. 

2,449,749 

21-1 

701,319          6-1 

150,000 

1-3 

7,272,710 

62-7 

619,874 

5-4 

398,425 

3-4 

11.592,077 

1920t. 

. 

3,715,736 

28-1 

630,600          4-8 

150,000 

1-1 

7,19H,4J4 

54-5 

l.UiM67 

8-7 

370,300 

2-8 

13,211,557 

1919t. 

..> 

4,412,458 

316 

535,200          3-8 

100,000 

7 

7,143,398 

51  2 

1,404,705 

101 

365,253 

26 

13,901.014 

1913  . 

. 

3,313,590 

285 

460,200          3-7 

40.000 

•3 

7,421,317 

594 

911,482 

73 

352,580 

28 

12.499.169 

1917  . 

. 

4,444,551 

33-8 

754,980          5-8 

43.700 

•4 

7,102,244 

540 

449,629 

3-4 

344,892 

2-6 

13,144,996 

1916  . 

2,848,780 

2S-8 

481  080          4-3 

U7,5G0 

•a 

6,403,1.72 

58-0 

873,878 

8-0 

335,830 

3-0 

11,040,280 

1»15  . 

2,000,530 

23-5 

341,200          3-1 

302,:a0 

2-7 

6,325,933 

6) -6 

631,832 

6-2 

323,731 

2-9 

11,086,142 

1914  . 

2,932,489 

27-2 

118,700          1-1 

547,003 

s-t 

6,349,993 

58-9 

530,645 

4-9 

311,051 

2-9 

10.789,886 

1913  . 

2,536,089 

23-4 

118,700          1-1 

630,000 

5-9 

6,426,894 

59-5 

795,584 

7-3 

303,653 

2-8 

10,810,020 

•  Per  cent,  of  Total  Liabilities  or  APS<>ts. 

t 

June  30. 

X  Not  separately  shown 

.     Queensl  -.nd  Govenji 

lent  a<-COQnt 

tiai 

sferrcd  to  Conin:onw  eolth  Bank  cf  Australi.n  oi 

March  31, 

1921. 

804 


T  h  Ji     STATIST. 

INTERNATIONAL     BANKING    SECTION 


[November  25,   1922. 


LIABILI- 
TIES. 

Mar.  31 
1922... 
1821... 
1920... 
X919... 
1918... 
1917... 
1916... 
1915... 
1914... 


ASSETS. 

Mar.  31 
1922 
1921 
1930     . 
1919     . 
1918     .. 
1917     .. 
1916     ., 
1916     .. 
1914       . 


Capital 
Paid  ap. 
£ 
760,000 
760,000 
600.000 
456,SGG 
SOO.OOO 
300,000 
300,000 
300,000 
300,000 


Liabilities  and  Assets  of  The     Royal  Bank  of  Australia,  Limited. 


Reserve     Capital  and  Circula- 

Fund.       ^Reserve.^  ^tioQ.-^ 

£                £           %•  £      %• 

45S,000  1,205,000    18-3  840  — 

415,000  1,165,000  WS  S46  — 

335,000      .v3J,000    16-1  859  — 

310,000      766,866    15-5  859  — 

28  1.000      680.000    M'S  872  _ 

260,000       560.000    14-4  880  — 

245,000      645,000    15-1  891  — 

232,500  532,500    15-9  961  — 

200,000  500,000    14-1  1,103  — 


Bills  in  ^^ — Deposits,  &c.- 

^Oiroulat'n.-,    Govt        Other.         , — Total— ^ 
£  %•         £  £  £  %. 

300,658    4-6  1,162,025  3,ri94,712  4,T.=i6,737  72-2 

465,240    7-1  1,227,691  3,480,222  4,707,913  TfS 

238,673    4-3      967,9S3  3,102,783  4,070,766    73'5 

382,903    7'7  1,257,755  2,293,289  3,551,044    7t -S 

276,766    6'6     C62,219  2,271,291  2,833,513    $9-7 

250,770    6'5     611,154  2,060.U91  2,671,246    68'8 

143,182     4-0     531,678  2,026,811    2,55S,4S9    71-2 

255,661     7-7     603,271  1.776,037  2,279,308  68-4 

58,602     1-6  I  482,682  1,842,608  2,325,280  65-4 


Accept 
. — auces.- 

£ 

231,658 
131,073 
327,659 

224,497 
383.461 


Due  to  Other    ProSt 
-Banks.— ^^Balaace.- 


%• 
3-5 


0/  1 

/o 


2-0  —  — 
5-9  —  — 
4-5  —  — 
9'I       —      — 

300,083  9-2  11,813  '3 
264,516  7-4  5l,6S2  1-5 
234,924  7'0  4,778  M 
640,730    18-0       720     — 


£  % 

90,357  1-4 

88,418  1-3 

.63,996  f2 


35,312 
33,718 
30,156 
27,402 
27,161 
29,105 


Coin,  Notes,         Monev  at  Cal 


Cash  at 
-Bankers,  &c.- 


£ 
981,713 
1,383,138 
.  943,933 
.  772,160 
,  856,820 
.  845,799 
.  750,680  20-9 
.  859,105  25-8 
.    792,671    22-3 


%* 
14-9 
21-1 
17-0 
15-6 
22-7 
21-8 


&  Short 
-Notice— ^ 


^In  vestments. - 


£ 

262,631 

2,357 

S28.860 

117,109 

230,720 

138,140 

166,938 

69,955 

73,669 


3-8 


6-0 
2-4 
5-5 
3-6 
4-7 
2-1 
2-0 


Bills,  &c., 

-ia  transit.— 
0/  « 
/o 


£ 
336,581 

30,731 
772,728 
458,286 
334.241 
490,403  12-7 
258,345  7-2 
421,251  12-6 
377,677    10-6 


5-1 

•5 

14-0 

9-2 

8-4 


Dae  from  Other 
^Banks.-^      , 
e        o/* 

*  JO 

21,235 
14,062 
22,257 

9,275 
16,160 

3,569 

2,949 
27,146 
17,216 


Bills  Discounted 
-&  Advances , 


-3 
•2 
•4 
•2 
•4 
•1 
•1 
•8 
■S 


£ 
4,606,132 
4,841,729 
3,004,108 
3,263,494 
2,189,227 
1,963,483  53-S 
2,065,634  57-4 
1,656,412  49-7 
1,590,682    44-8 


%• 
70-J 

73-8 

54-2 

65-8 

52-0 


Custrs."  Liab.  for 
^— Acceptances. - 


£ 

231,658 
131,073 
327,658 
224,497 
333,461 
360,093 
264,616 
234,924 
640,730 


/o 

3-5 
2-0 
5-9 
4-5 
9-1 
9-2 
7-4 
70 
18-0 


Bank 
-Premises,  &c.- 


£ 

165,300 

155,400 

115,70J 

116,660 
77,700 
83,470  2-1 
86,050  2-3 
67,600  2-0 
62,965    1-8 


%• 
2-4 

2-4 
2-1 
2-3 
1-9 


Total 
Liabilities, 

£ 
6,586,250 
6,558,490 
6,537,853 
4,961,481 
4,208,319 
3,884.957 
3,694,162 
3,335,293 
3,665,610 

Total 
.^  Assets. 

£ 
6,585,250 
6,668,490 
6,537,863 
4,961,481 
4,208,319 
3,884,967 
3,594,162 
3,335,293 
3,566,610 


Per  cent,  of  Total  Liabilities  or  Asae^.s. 


to  £252,631,  and  in  bills  in  transit  from  £30,731  to 
£336,581. 

An  increase  in  both  gross  and  net  profits  enables 
the  dividend  to  be  maintained  at  the  rate  of  ten  per 
cent,  per  aqnum  on  the  recently  increased  capital. 
Out  of  the  year's  profits  £40,000  has  been  placed  to 
reserve,  raising  that  fund  to  £475,000,  and  a  sum  of 
£32,857  is  carried  forward. 

Profits  of  the  Royal  Bank  of  Avstralia. 


Year  to 

Gross 

■Expense! 

Net 

^Divldend.-^ 

Special 

Carried 

March  31 

Proat. 

and  Taxes 

.    Profit. 

Amount. 

Rate. 

AUctn's. 

Forward 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1922     .. 

196,008 

79,070 

116,938 

75,000 

10 

40,000 

32,857 

1921     .. 

188,824 

74,401 

114,423 

62,500 

10 

45,000 

30,919 

1920     .. 

115,044 

57,459 

88,185 

47,600 

«> 

311,000 

23,996 

1919      .. 

.     106,370 

60,776 

65,594 

24,000 

8 

20,000 

13,312 

1918      .. 

90,860 

43,298 

47,562 

24,000 

8 

30,000 

1,718 

1917      .. 

.       81,848 

40,094 

41,764 

24,000 

8 

17,600 

8,156 

1816      .. 

.       72,308 

35,667 

36,741 

24,000 

8 

12,500 

7,902 

1915      .. 

.       70,475 

30,979 

38,496 

24,000 

8 

15,000 

7,661 

1914      .. 

.       73,339 

27,633 

45,706 

24,000 

a 

20,000 

7,166 

UNION  BANK  OF  AUSTRALIA,  LTD. 

Head  Office:    71  Gornhill,  London,    E.G.  3. 
Capital— 

£9,000,000 


Authorised 
Subscribed 
Paid  up 


9,000,000 

3,000,000 

The  year  aft-er  its  establishment,  which  took  place  in 
1837,  the  Union  Bank  of  Australia  took  over  the  Tamar 
Bank,  of  Van  Diemen's  Land,  and  subsequently  opened 
branches  in  various  parts  of  what  afterwards  became 
the  Commonwealth  of  Australia  and  the  Dominion  of 
New  Zealand.  In  1892  the  Bank  of  South  Australia 
was  acquired,  and,  the  crisis  of  the  following  year 
having  been  successfully  weathered,  a  vigorous  policy 
of  expansion  was   entered  upon.     The  head  office  is 


still  retained  in  London,  but  there  is  a  large  network 
of  branches  scattered  over  Victoria,  Tasmania,  New 
South  Wales,  South  Australia,  Queensland.  West-ern 
Australia,  and  New  Zealand. 

In  October,  1921,  by  the  issue  of  100,000  Ordinary 
shares  of  £15  each  (£5  paid),  which  were  fully  sub- 
scribed, the  paid-up  capital  was  raised  by  £500,000 
to  £3,000,000.  The  remaining  liability  of  £10  per 
share  on  each  of  the  new  shares  then  issued  is  callable 
only  in  the  event  of  the  Bank  being  wound  up. 

Balance-sheet  totals  in  the  year  ended  February- 
last  show  an  expansion  of  £614,000,  more  than 
accounted  for  on  the  liability  side  by  the  capital  increase 
of  £500,000  above  referred  to  and  the  rise  in  the  re- 
serve fund  of  an  equal  amount  to  £3,2-50,000.  The 
total  of  these  two  items  is  now  £6,250,000,  being 
equivalent  to  no  less  than  15.5  per  cent,  of  the  aggre- 
gate habilities.  Deposits  and  note  circulation  show 
contractions  of  £343,000  and  £118,000  respectively. 
Amongst  the  assets  the  following  upward  movements 
are  noticeable: — in  bills  receivable,  Ac,  £l,876,0fKl; 
specie  and  cash  balances,  £300,000;  investment' 
£157,000;  and  money  at  call  and  short  notice  iu 
London,  £70,000.  As  with  other  banks  engaged  in 
b^isiness  in  Australasia,  advances  have  contracted 
during  the  year,  in  this  case  by  £1,795,000.  The 
financing  of  the  heavy  imports  raised  advances  at  the 
date  of  the  preceding  balance  sheet  to  an  unusually 
high  level.  The  liquid  assets  of  the  Bank  in  February 
last  were  equivalent  to  8s.  lOd.  in  the  £  of  the  total 
liabilities  to  the  public. 

Both  gross  and  net  profits  show  good  increases  on 
previous  figures.  The  maintenance  of  the  dividend  at 
fifteen  per  cent,  calls  for  a  larger  sum,  £412,500,^than 
the   £375,000  of  the   previous  year. 


.\fter  adding 


Liabilities  and  Assets  of  The  Union  Bank  of  Australia,  Limited. 


LIABILITIES. 

Bn'l  Feb. 

1822  ...  [ 

1921  ... 
1820  ... 
1919  ., 
WIS  .. 
1917  . 
1916  . 
1916  . 
1914  ., 

ASSETS. 

End  Feb. 

1922  . 
1921 
1920 
1819 
1818 
1917 
1916 
1915 
1914 


Capital 
Paid  up. 
£ 

;  3,ooo,oco 

2,600,000 
2,500,000 
2,000,000 
Z',000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 


Reserve 

Fond. 

£ 

3,250,000 
2,750,000 
2,630,000 
2,070,000 
2,025,000 
1,980.000 
1,960,000 
1,960,000 
1,960,000 


Pii.l-U'^i  Capital 
/—and  Reserve. -^ 


£ 

6,250,000 
5,250,000 
6,130,000 
4,070,000 
4,025,000 
3,880,000 
3,960,000 
3,860,000 
3,960,000 


%• 
15-5 
13-2 
125 
122 
12-7 
12-7 
12-9 
13-3 
13-4 


/-CSroulation. 


£ 

559,1  sr. 

076,909 

628,667 

540,453 

432,599 

877,405 

334,051 

274,937 

183,408 


%• 
1-4 
1-7 
1-5 
1-6 
Vi 
2-9 
1-1 
•9 


/—Deposits 
£ 

29.1S7,721 

29,531, 5.W 

31,840,563 

26,136,296 

24,975,570 

24,227,108 

24.065,785 

23,594,898 

23,638.534 


&c.^ 
%• 

72-3 

74-3 

777 
783 

7S*B 
T76 
78-4 
79-2 
79-6 


Bills 
^Payable.  &0. 

£ 
4,037.788 
4,003,958 

3,128,504 

2,404,028 

2,032,495 

1,936.814 

2,123,323 

1.747,446 

1,714,216 


%• 
10-0 

10-1 
7-6 
7-2 
6-4 
6-2 
6-9 
6-8 
S-8 


Profit 

Balance, , 

£  %• 

311,818        -8 
270,557 
281 ,716 

•218,614 
214,293 
213,133 
211,374 

210,510 

185,510 


•7 
•7 
■7 
•7 
■7 
•7 


Cash,  BolUon, 


-AC 

£ 

7,362,162 
7,035,817 
.\61 7,n85 
5,208,391 
6,152,031 
4,S74,967 
5,15C,634 
5,500,872 
4,953,179 


/o 
18-2 

17-7 

13-7 

15  8 

19  4 

15-6 

16-8 

18-5 

16-8 


Money  at  Call,  &c., 
^-in  London.- 


£ 

1,125,000 

1,'>55,"00 

1,140,000 

605,000 

880,000 

1,120,000 

320,000 

600,000 

1,!'05,000 


2-8 
2-7 
2*8 
18 
2*3 
36 
1-0 
17 
6-1 


— Investments. - 


£ 

2,173,750 
2,016,738 
-  2,034,982 
■2,017,396 
1,655,873 
1,068,718 
1,658,894 
2,507,769 
2.020,433 


5-4 
5-1 
SO 
60 
6*2 
53 
5-4 
8-4 


Bills  Dlscoonted, 
,— Loiins,  &c.- 


£ 

24,970,960 

26,766,010 

19,763,266 

21,919,004 

18,007,147 

18,58.',776 

19,085,373 

17,704,216 

16,306,478 


%• 
61-9 

67-4 

43-2 

657 

S6-9 

595 

62-2 

69-5 

65-1 


Bills  Receivable, 

Dnfisin 
^Transit,  ic 


Bank 


Total 
LIab!litieB< 

£ 
40,346.516 
39,732.982 
41,009,450 
33.369,391 
31,679,957 
31.234,460 
30,684,533 
29,787,791 
29,531,068 


Total 


£ 

4,319.274 
2.442,919 
12,01.''i,97S 
3,099.036 
4,499,055 
4.487,498 
3,974,207 
3,074.614 
3,992,361 


%• 
10-7 

6-1 
29-3 

9  3 
Wl 
144 
13-0 
10-3 
13-5 


£ 

395,370 
416,498 
437,549 
460.564 
485,516 
490,501 
496,425 
500,330 
504,216 


%• 
1-0 

10 

fO 

1-4 

1*5 

1-6 

1-6 

1-8 

1-7 


£ 

40,346,516 
39.732,982 
41,009.450 
33,369.391 
31,679,967 
31.234.460 
30,084,533 
29,787.791 
29,581,668 


•  Per  cent,  of  Total  Liabilities  or  Assets, 
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BARCLAYS  BANK  (overseas) 


LIMITED. 


PRINCIPAL    OFFICE; 

PARIS-33  RUE  DU  IV.  SEPTEMBRE. 

Bordeaux — 4  Rue  Esprit  des  Lois.  Lyons — 1   Rue  de  la  Republiciue. 

Boulogne — 61   Rue  Victor  Hugo.  Marseilles— 5  Rue  Cannebiere. 

Havre — 9  Quai  Georges  V.  Rouen — 7  Rue  Jeanne  d'Arc. 

Le  Touquet,  Paris  Plage  (open  during  season  1st  June  to  30th  September). 

THE    RIVIERA: 


Cannes — 7  Rue  du  Marechal  Foch. 
Mentone — Avenue  Felix-Faure. 

Villa  les  Grottes,  Garavan. 


Monte  Carlo — 1   Boulevard  des  Moulins. 
Nice — 4  Avenue  Georges  Clemenceau. 


Algiers — 6  Rue  de  la  Liberte. 


ALGERIA; 

Oran — 15  Rue  Alsace-Lorraine. 


COLOGNE — 2  Komodienstrasse. 

LONDON— 70  Gracechurch  Street,  E.G.  3. 

The  Bank   is  specially   organised  to  provide   banking   facilities  for  trade 
between  Great  Britain  and  France  and  their  respective  Overseas  Possessions. 

EVERY    DESCRIPTION    OF    BANKING    BUSINESS    TRANSACTED. 


Affiliated    to 

BARCLAYS  BANK  LIMITED,  54  Lombard  St.,  London,  E.C.  3. 


ALEXANDERS  DISCOUNT  GO. 

LIMITED, 

24  Lombard   Street,  E.C.  3. 


Capital  Authorised 
Capital  Subscribed 
Paid  up 
Reserve  Fund 


£1,250,000 

1,100,000 

600,000 

320,000 


DIRECTORS. 

Colin  Frederick  Campbell,   C/iainiian. 
Robert  Ernest  Alexander. 
George  Cleverly  Alexander. 
Philip  Pembroke  Alexander. 
Sir  Austin  Edward  Harris,  K.B.E. 

Manager — F.  Newcomb. 

Sub-Manaffer — E.  D.  Spring  Rice. 

Secretary — A.  K.  Bruce. 


Approved  Mercantile  Bills  discounted.  Loans 
granted  on  negotiable  securities.  Money  received 
on  deposit  at  call  and  short  notices  at  current  market 
rates,  as  advertised  from  time  to  time  in  the  daily 
papers.     For  longer  periods  on  specially  agreed  terms. 


The    Company    deals    in   British    Treasury   Bills 
of  any  maturity. 


National  Discount  Company, 

Established  1856.      Limited. 

35  CornhlU,  London,  E.C.  3. 

Telegraphic  Address  :  NATDIS,  STOCK.  LONDON, 
Telephones;  No.  1484  Avenue  t2  linesi.     No.  11948  Central. 


Subscribed  Capital 
Paid-up  Capital — 

"  A  "  Shares 
"  B"  Shares 


£1,693,330 


£423,332   10 
£423.332   10 


Reserve  Fund 


£846,665 
£500,000 


Directors. 

Cou  THE  Hon. SIDNEY  PEEL,  D.S.O.,  Chairman. 
L.WVRENCE  E.  CHALMERS,  Deputy-Chairman. 


FREDERICK  W.  GREEN, 
The  Rt.  Hon.  F.  LEVERTON 

HARRIS. 
WALTER  J.  HERIOT, 


Sirs.  F.  MENDL,  K.B.E, 
CHARLES  D.  SELIGMAN. 
PHILIP  H.WADE. 


Manager. 

PHILIP  H.  WADE. 

Sub-Manaser. 
FR.ANCIS  GOLDSMITH. 


I  Secretary. 

I      CHARLES  H.  GOUGH. 

Auditors. 

FRANCIS  W,  PIXLEY  I    Sir  ALBERT  WYON,  K.B,E.   ■ 

Oackson,  Pixley  &  Co,)  |  (Price,  Waterhouse  Sc  Co.) 

Bankers. 

B.ANK  OF  ENGLAND. 

NATIONAL   PROVINCIAL   AND    UNION    B.\NK  OF   ENGLAND. 

LIMITED. 

Approved  Bank  and  Mercantile  Bills  Dis- 
counted. 

Money  received  on  Deposit  at  Call  and  Short 
NoMce,  and  Interest  allowed  at  the  Current 
Market  Ratps;  and  for  longer  periods  upon 
specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investrnents  and  Sales  of  all  descrietions  of 
British  and  Foreign  Securities  effected.  All 
communications  on  this  subject  to  be  addressed 
to  the  Manager. 
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LiahUities  and 

Assets  of  The  Western  Australian  Ban 

k. 

LIABILI- 

Capital 

Reserve         Capital 

Notes  in  Cir- 

BiUs  in  Oir- 

, . — Depo 

its. , 

Total. 

£         %• 
3,361,821  74-2 

Due  to  Other         Profit 

Total 
Liabilities 

TIES. 

End  Jlar. 
1923  ... 

Paid  ap. 

£ 
250,000 

Fund.  ,^and  Reserve.- 
£                £         %• 
725,000     975,000     21-5 

.^  ^-culation.-^ 
£       %• 

11,450      -2 

,-calation.- 
£         %• 
80,370    1-8 

Current,      Fixed. 
£                  £ 
1,891,373      1,470,451 

ijans 

£ 
37,475 

•8 

£      %• 

65,8-23     1-5 

£ 
4,531,942 

1921  ... 

250,000 

725,000     975,000 

211 

11,492     -2 

191,669  4-2 

1,873,979     1,467,087 

3,341,066  72-3 

47,266 

10 

53,369    1-2 

4,619,862 

1920  ... 

250,000 

700,000      950,000 

210 

11,543     -2 

62,635    !•« 

2,082,067      1,328,026 

3,410,092   75-3 

30,042 

•7 

63,507    1-4 

4,637,813 

1919  ... 

250,000 

700,000     950,000 

238 

11,565     -3 

20,260       -5 

1,648,175     1,396,766 

2,944,941   73-6 

,  19,005 

■5 

63,020     1-4 

3,998,781 

1918  ... 

250,000 

700,000     950,000 

25-8 

11,638     -3 

58,465,    1-6 

1,348,288     1,192,047 

2,540,335    69-0 

78,648 

2-1 

44,339    1-2 

3,633,325 

1917  ... 

260,000 

630,000      930,000 

26-8 

11,751     -3 

■  45,265    1-3 

1,185,128     1,191,503 

2,376,631    68*5 

48,706 

1-4 

58,370    1-7 

3,470,723 

1916  ... 

260,000 

680,000      930,000 

25-9 

11,970     -3 

63,645    1-7 

1,384,237     1,144,827 

2,429,054    67-6 

106,104 

3-0 

52,839    1-5 

3,592,612 

1916  ... 

250,000 

680,000      930,000 

25-5 

13,219     -4 

78,544    2-1 

1,201,620     1,234,611 

2,486,331    68-1 

93,980 

2-6 

46,878    1-3 

3,647,852 

19X4  ... 

250,000 

660,000     910,000 

2*5 

12,913     -3 

35,533      -9 

1,378,452     1,343,585 

2,622,037    70-7 

67,788 

1-8 

69,436    1-8 

3,707,705 

ASSETS 

Specie,  Bullion, 
,-Aust.  Notes,  &r.^ 

Investments.^ 

Remittances  in                 Bills                          Due  from 
,       transitu. ,     ^aod  Advances.-,        ^Other  Baaks.-^ 

^ 

Bank 
Premises,  &c.^ 
£       %• 

Total 
Assets. 

£ 

End  Mar. 

£           %• 

£         %• 

£ 

%'            £ 

%"                        t 

Vo- 

1922  ... 

S26,93S    18-2 

1 

26,155     2-8 

34,113 

■8             3,163,594 

69-8                 2'JS,;92 

6-6 

82,050      1-8 

4,531,943 

1921   ... 

750,414    16-3 

126.155     2-7 

88,917 

1-9             3,269,216 

70-8                 305,360 

6-6 

79,^00      1-7 

4,619,863 

1920  ... 

740,958   t6*4 

126.355     2-8 

43,490 

1-0             3,267,686 

72-1                 269,913 

60 

79,410      1-7 

4,527,813 

1919  ... 

822,770   ZO'6 

126.355     32 

52,913 

1-2              2,879,699 

72-0                    38,604 

10 

78,440     2-0 

3,998,781 

1918  ... 

781,556    21-2 

126,655     J'5 

33,769 

•9             2,642,326 

69-0                 119,969 

3-2 

79.050      2-2 

3,683.325 

1917  ... 

630,090    18-1 

126,755     3-7 

31,725 

•9            3,516,943 

72-5                 86,010 

2-S 

79,200     2-3 

3,470,723 

1916  ... 

777,763    21-7 

124,355     3-5 

31,181 

•8             2,520,340 

70-1                  59,473 

1-7 

79,500     2-2 

3,592,613 

1»15  ... 

943,352   25-8 

24,585     3-4 

21,431 

•6             2,395,622 

65-7                   82,982 

2-3 

79,880     2-2 

3,647,852 

1914  ... 

1,026,232    28-0 

124,585     3-3 

47,724 

1-2              2,413,230  65-0                   17,934 

•4 

73,000      2-1 

3,707,705 

•  Per  cent,  of  Total  Liabilities  or  Assets. 
^           mu_    :„(- „f  il,;„ 

,..Tf.^    i 

,   .1 

,a  Tftinv  onrl 

orl    MnvT.l 

£100,000  to  the  reserve  fund  (thus  raising  it,  with  the 
help  of  the  £400,000  premium  on  the  new  share  issue, 
t£>  tlie  £3,2.50,000  above  mentioned)  and  devoting 
£-20,000  to  reduction  o£  bank  premises  account  in 
Australia  and  New  Zealand,  a  sum  of  £86,818  is 
carried  forward,  as  compared  with  £83.0-57  brought  in. 


Profits 

of  the 

Union  Bank    of    Aus 

tralia. 

To 

Reserve, 

&c. 

£ 

Year  to 
Feb.  28 

Gross 

Profit. 

£ 

Expenses 

and  Tayes 

£ 

Net 
.     Profit 
£ 

^Dividend— 
Tai  Free. 
£         % 

Carr.ed 

Porward 

£ 

1922 

1,459,034 

922,773 

536,261 

412,500     15 

120,000 

86,818 

1921 

1,361,430 

845,089 

616,341 

375,000     15 

140,000 

83,067 

1930 

1.104.474 

646,372 

458,102 

375.000     15 

so.ooo 

.Sl,716 

1919  . 

..  944,803 

595,482 

349,321 

280,000     14 

65,000 

78,614 

1918  . 

..  886,380 

560,219 

326,161 

280,000    14 

45,000 

74,294 

1917 

..  813,769 

612,000 

301,769 

280,000     14 

20,000 

73,133 

1916 

..  724,176 

443,319 

280,864 

280,000     14 

— 

71,374 

1915 

..  709,338 

404,338 

■   305,000 

280,000     14 

— 

70,610 

1914 

..  700,978 

394,471 

306,507 

245,000     14 

60,000 

45,510 

WESTERN   AUSTRALIAN   BANK. 

Head  Office  :  Perth,  W.  Australia. 

London  Agents  :  Bank  of  Adelaide,  11  Leadenhall  Street, 
E.C.  3. 

Capital  — 

AiUhorised,  25,000  Shares  of  £10  each         ...        [£250,000  ^ 
Subscribed  and  Paid  up       1      ^250,000 

Established  in  1841,  long  before  the  grant  of  respon- 
silile  government  to  Western  Australia,  this  Bank  has 
played  a  pioneer  part  in  assisting  agricultural  and 
pastoral  industries,  fruit-growing,  pearling,  and  other 
economic  activities  of  the  State  w-hose  name  it  bears. 
Tiie  number  of  its  branches  has  been  added  to  as 
occasion  demanded,  and  it  now  has  a  close  network 
of  offices  extending  over  the  whole  State.  Balance- 
sheet  totals  do  not  seem  imposing  side  by  side  with 
those  of  many  modern  banking  institutions ;  but  if 
progress  has  not  been  meteoric,  it  has  at  least  been 
steady,  and  the  Bank's  record  as  a  dividend  payer 
is  enviable.  Each  year  since  1906  the  declaration 
has  been  at  the  rate  of  twenty  per  cent,  per  annum. 


las.t,  which  throughout  its  course  bi-istled  with  diffi- 
culties for  bankers,  is  a  tiibute  to  the  efficiency  of 
the  management. 

Balance-sheet  totals  on  March  27,  1922,  showed 
a  slight  recession  on  the  twelve  months,  a  natural 
movement  in  view  of  the  slackness  in  trade  and  the 
fall  in  commodity  prices.  Deposits,  however,  exclud- 
ing accrued  interest  on  fixed  deposits,  moved  up  by 
£17,000  to  £3,326,67-2.  The  capital  is  unchanged  at 
£2.50,000,  but  the  re-serve  fund,  which  stood  at 
£725,000  on  March  27  last,  has  since  been  increased 
by  an  allocation  from  the  year's  profits  to  £750,000, 
making  with  the  capital  a  total  of  £1,000,000,  or 
considerably  over  one-fifth  of  the  aggi-egate  liabilities. 
Among  the  assets,  specie,  bulhon,  and  Australian  notes 
have  expanded  by  more  than  £75,000  during  the  year, 
wliile  pubhc  securities  are  stationai-y  at  £126,155. 
Eemittauces  in  transit '  and  bills  and  advances 
have  contracted,  as  might  be  expected  in  view  of  the 
disappearance  of  the  glut  of  imports  into  Australia  and 
the  fall  in  the  value  of  Western  Australian  produce. 

Working  expenses  have  risen  owing  to  the  higher 
remuneration  of  1he  staff  under  the  new  "  log  " 
adopted  by  the  Associated  Banks.  Net  profits,  at 
£62,454,  show,  however,  only  an  immaterial  decline, 
and  after  pavment  of  the  twenty  per  cent,  dividend 
£25,000  is  carried  to  reserve  fund,  leaving  a  forward 
balance  of  £16,823,  as  compared  with  £28,369 
brought  in. 

Prnfils   of   the    Western   Australian   Bank. 


Vear  to 

Gross 

Expenses, 

Net 

^Dividend.-^ 

To  Re- 

Carried 

end 

Profit. 

&.r. 

Profit. 

Amt.   Bate.* 

serve. 

Forward. 

Marcli 

£ 

£ 

£ 

£        % 

£ 

£ 

1922 

..   170,104 

107,650 

62,454 

50,000    20 

25,000 

1.5,823 

1921 

..  171,919 

107,056 

64,863 

50,000    20 

25,000 

28,369 

1910 

..  150,1  o; 

S9.(i21 

60,486 

50.00-1     20 

— 

38,507 

1919 

..  140,526 

81,846 

68,681 

50.000     20 

— 

28,020 

1918 

..   134,527 

78,668 

65.9r,9 

60,000     20 

— 

19,339 

1917 

..  139,6.>7 

84,127 

55,630 

60,000     20 

20,000 

13,370 

1916 

..  133,291 

77,330 

55,961 

50,000     20 

— 

27,840 

1915 

..  137,711] 

80,257 

57,444 

50,000     20 

— 

21,879 

1914 

..   148,749 

80,190 

68,659 

60,000     20 

20,000 

14,435 

•  Free  of  State-  dmdend  tax. 
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CANADIAN  BANKS. 


BANK  OF  HAMILTON. 

Head  Office-  Iluiuilion,  Ontario. 
Capital — 

Authorised         $7,000,000 

Subscribed  aid  Paid  up  0,000,000 

The  Bank  of  Hamilton,  whicli  was  louuded  in  1872, 
celebrates  this  year  its  golden  jubilee.  The  head- 
•  quarters  are  situate  in  the  city  from  which  it  derives  its 
name,  and  a  large  number  of  branches  have  been 
opened  throughout  the  provinces  of  Ontario,  Manitoba, 
Saskatchewan,  Alberta,  and  British  Columbia,  with 
one  in  Quebec.  During  the  War  the  business  of  the 
Bank  expanded  in  a  rapid  but  not  unhealthy  fashion, 
and  the  subsequent  period  of  deflation  and  depression 
has  not  seriously  affected  its  resources,  which  at 
$79,480,756  on  Febraary  28  last  were  only  $5,867,747 
below  the  peak  figure  of  $85,348,503  touched  on  the 
same  date  in  1921.  The  paid-up  capital  is  now 
$5,000,000,  and  with  a  resen-e  fund  of  almost  equal 
amount  it  aggregates  12.4  per  cent,  of  the  total  liabili- 
ties. The  premium  of  $890  on  a  small  amount  of  new 
■stock  issued  during  the  year  was  transferred  to  reser^'e. 
The  combined  effect  of  trade  inactivity  and  of  the 
policy  of  deflation  is  seen  on  the  liabilities  side  of  the 
balance  sheet  iii  the  reduction  in  both  interest-bearing 
and  non-interest-bearing  deposits  with  the  Bank  from 
a  combined  $68,525,571  to  $63,910,121.  in  notes  in 
circulation  from  $5,493,376  to  $4,659,386.  and  in 
acceptances  from  $456,802  to  $143,138.  Amongst 
assets,  while  the  item  of  cash,  notes,  &c.,  has  declined 
in  amount,  it  hears  a  greater  ratio  than  in  1920-21  to 
total  liabilities.  After  teing  reduced  in  previous  years 
the  deposit  in  central  gold  reserves  now-  disappears.- 
This  deposit  is  required  only  to  secure  excess  note  cir- 
culation, and  the  necessity  for  it  has  ceased.  The 
contraction  in  the  accommodation  required  by  the 
public  is  evidenced  not  only  by  the  reduced  acceptances 
\nit  by  a  fall  in  loans,  discounts,  &c..  from  upwards  of 
$50  million  to  about  $46  million,  and  in  call  and 
short  loans  from  $6;686,446  to  $5,834,533.  This 
movement  is.  as  might  be  expected,  accompanied  by 
an  increase  in  investments,  which  are  $646,536  higher. 
the  expansion  being  due  to  the  very  much  larger  hold- 
ing of  Dominion  and  provipcial  Government  securities, 
llie  amount  of  Canadian  municipal  securities  and 
British,  foreign  and  colonial  public  securities  held, 
cither  than  Canadian,  has  contracted  by  nearly  $3 
million. 

Excluding  the  pretniuni  on  new  stock,  the  profits 
for  the  twelve  months  ended  February  28  last,  at 
■$850,672.  show  a  diminution  of  only  $37,346  on  the 
previous  year,  a  not  unsatisfactory  result  in  view  of 
prevailing  business  conditions.     The  dividend  is  main- 


since  1911,  Inn  the  l)<)iuis  distribution  of  one  per  cent, 
in  1920-21  is  not  repeated.  War  tax  on  bank-note  cir- 
culation absorbs  $49,985,  pension  fund  $23,408,  and 
bank  premises  account  $100,000.  While  special  allo- 
cations are  much  less  than  in  the  preceding  year,  the 
big  premium  on  the  new  stock  issued  being  absent,  the 
cany-forward  is  raised  from  $139,265  to  $216,591. 
Profits  of  the  Bank  of  Hamxlton. 


1922  (Year  to  Feb.  28) 

Net      / — Dividends — s 
Pl-ofit.      Ajnonnt. 

$                  S             % 
851,362f  599,951         12 

Special 

Allocations 

S 

174,283 

Carried 
Forwaiil. 

$ 
216,591 

1921 

l,38;,12St   .'■.9S,i-.6i) 

13 

734,.>14 

139,265 

1920 

l,.147,105t   46',I,1.S4 

12 

877.786 

85,250 

1919 

071,226"'    300,000 

12 

458,,'>33 

85,115 

1918(15  mo.  to  Feb.  28) 

098,522      4.50,000 

15 

125,657 

232,421 

1916  (Year  to  Nov.  30) 

442,526      360,000 

12 

48,791 

209,556 

1913        „ 

424,274      360,000 

12 

45,540 

170,821 

1914 

485,265      360,000 

12 

119,310 

157,087 

1913 

498,273      360,000 

12 

238,280 

151,131 

t  Includes  (1 92U)  $500,000,(1921)  $499,110,  and  (1922)  §890  premium  on 
new  stock  carried  to  reserve  fund. 

*  Includes  S100,000  recovered  from  over-appropriations. 


BANK  OF  MONTREAL. 

Head  Office  :  Montreal,  Canada. 
London  Offices:  47  Threadneedle  Street,  E.C.  2. 
9  Waterloo  Place,  Pall  Mall,  S.W.  1. 
Capital — 

Authorised  $31,175,000 

Subscribed  and  Paid  up  27,250,000 

This  institution,  which  is  the  largest  and  oldest  of 
Canadian  banks,  dates  from  1817,  and  its  growth  has 
synchronised  with  the  development  of  the  great  indus- 
trial and  agricultural  resoiu-ces  of  our  North  American 
Dominion.  Special  attention  has  been  paid  to  the 
building  up  of  overseas  connections  in  order  to  foster 
Canada's  foreign  trade.  A  substantial  interest  was 
purchased  in  the  Colonial  Bank,  w-hich  operates  princi- 
pally in  West  Africa  and  the  West  Indies,  while  in 
October  1918  the  business  of  the  Bank  of  British"  North 
America  was  acquired.  Last  year  the  Bank  had  about 
322  offices  in  Canada,  Newfoundland,  the  United 
States  and  Mexico,  together  with  London  and  Paris. 
The  French  business  is  managed  by  the  Bank  of 
Montreal.  (France),  and  there  is  an  auxiliary  in  San 
Francisco  called  the  British  American  Bank.  The 
number  of  offices  has  since  been  much  increased  by  the 
absorption  of  the  Merchants  Bank  of  Canada,  with 
approximately  400  branches,  aiid  the  position  of  the 
Bank  of  Montreal,  particularly  in  the  Western  Pro- 
vinces, has  been  much  strengthened. 

During  1921  a  readjustment  of  prices  to  a  lower 
level  and  a  general  slackening  in  trade  were  in  evidence 
throughout  Canada,  and  these  twin  movements,  bring- 
ing about  a  contraction  in  deposits,  note  circulation  and 


Gained  at  twelve  per  cent.,  which  has  been  paid  annuallv  J  other  items,  were  responsible  for  the  reduction  in  the 


Liabilities 

and  Asset, 

<    Of 

The  B 

anlc 

of  Hamilton 

Capital 

Reserve 

Capital 

Notes  in 

Total 

Balances  Due  to 

}     Undivi 

led 

Total 

UABILITIE8.        Paid  op. 

Fund. 

..-and  Reserve.—, 

^Circulation.— 

—Deposits 

^ 

^Acceptances.^ 

^Other  Banl£s.-^ 

^Profits.-. 

Liabilities, 

t 

S 

»           %• 

% 

%* 

$ 

o/  • 

$ 

0/  * 
'0 

* 

%• 

% 

%• 

t 

1922  (tVh.  2S)     :,.< 

00,000 

4.850,000 

9.!- 

50.000  12-4 

4,6.'>!l.."Sfi 

5-9 

C3.91n.l2l     80-4 

U3.138 

2 

530,708 

•7 

367,403 

•4 

79,480,7311 

1921          ..           4.998,220 

4,849,110 

9,847,330  11-6 

5,493,370 

6-4 

08,625,571 

M-3 

456,802 

711,237 

•8 

314,187 

•4 

85,348,603 

1920            „          4.1 

jO.ijOO 

4,200.000 

8,2 

10.000     9'7 

5.;ill.<l01 

71 

68,665,705 

81-6 

301,047 

817,983 

10 

207,473 

•2 

84,131.109 

1919            „         3,000,000 

3,500.ono 

6,5 

00,000     8*4 

5,334,902 

6-9 

04,377,058 

83-2 

171,597 

824.963 

11 

175.601 

•2 

77,404.121 

1918            „         3,000,000 

3,300,006 

6,300,000     9-5 

0,127  111 

7-7 

63,339,981 

80-2 

194,917 

1,236,551 

1-8 

323,121 

•6 

6G,5H,6»I 

1916  (Sov.  30)    3,000,000 

3,.W0,00O 

6,300,000  11-1 

4.I09,:;31 

7-6 

43 

398,174 

79-4 

119,731 

635,935 

11 

300,134 

•6 

57,l(i:l,:'.45 

1915          „       :i,o«o,ooo 

3,300.0110 

6,300,000  13-1 

3.439, S30 

7-2 

38,069,963 

18-9 

57,176 

71,710 

•2 

266,140 

•5 

48,234.820 

1914            .,         3,000,000 

3,600,000 

6,600,000  14-8 

3,022,100 

S-8 

34,623,828 

77-3 

87,802 

213,225 

•4 

247,328 

■5 

44,694,283 

1913            „         3.000.000 

3.600,000 

6,600.000  14-3 

3.259.820 

70 

33 

,908,171 

77S 

98.332 

219,679 

■5 

241,486 

•s 

46.327,488 

Deposit  in 

Call  and 

Due  bv 

Loans  ar 

d 

Oustoine 

Bank 

ASSETS.       Cash, 

Central 

Short 

other 

Discounts, 

Lability  for 

Premises 

Total 

r~Notes,  A-c 

%* 

Gold  Reserves.- 
S            % 

->     , — Loans 
•          S 

— ,  -Investments. -^ 
%•         «           %• 

. — Banks 
t 

%• 

Szc 

Acceptances.—  r- 
t         %• 

~^ 

%• 

Assets. 

Feb.  28         S 

% 

""%• 

t 

1922...  11,978,349 

15-1 

— 

— 

5,834,333 

7-3     9..533 

587 

12-0 

1,237,488 

1-6 

47,10i;,798 

59-3 

143.138 

•2     3,646,863 

4-6 

79,480,756 

1921...  12,469,447 

14-6 

600,000 

•8 

6,686,446 

7-8     8.887 

051 

10-4 

1,058,250 

1-3 

61,339,288 

60-4 

456,802 

•S     3. 

751,219 

4-4 

85,348,503 

1920...  12,707,483 

151 

1,750,000 

21 

8.169,905 

9'7  10.3S3 

739 

12-3 

l,4.-i4,508 

1-7 

46,044,802 

54-7 

301,047 

•4     3,320,545 

4-0 

84,134,109 

1919...   10.987,255 

i«:2 

2,500,000 

3-2 

10.339,378 

13-4  11,197 

337 

14-5 

S14.0I2 

1-0 

58,478,558 

49-7 

171.697 

•2     2 

915,984 

3-8 

77,404,121 

1918...     9,161,638 
Nov.  30 

13-8 

2,500,000 

3-8 

4,887,456 

7-3  11,511,897 

17-3 

1,398,162 

21 

34,449,566 

51-8 

194,917 

•3     2 

438,045 

3  6 

66,.341,681 

1916...    8,097,143 

14-2 

1,500,000 

2S 

3,811,635 

6-7     7,846 

778 

13-7 

538,809 

•9 

32,81i;,7(i2 

57-4 

119,731 

•2      2 

,379,485 

4-3 

57,163,315 

1915...     8,974,489 

18-6 

400,000 

•8 

2,216,861 

4-8     4,093, 

ni5 

8-4 

1,294,845 

2-7 

28,770,216 

59-7 

57,175 

•1      2 

,448,229 

51 

48,254,820 

1914...     7,858,484 

17-6 

100,000 

■2 

1,273,433 

2-9     3,364,059 

7-5 

653,111 

1-2 

28,987,390 

64-9 

87,802 

•2     -i 

470,004 

5-5 

44,694,283 

1913...     8,028,788 

18-4 

— 

— 

1,378,242 

2-9     3,786,702 

8-2 

961,090 

21 

29,302,276 

63-2 

98,332 

•2     2 

272,068 

50 

46,327,488 

Per  cent,  of  Total  Liabilities  or  Assets. 
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Liabilities  and  Assets  of  The  Bank  of  Montreal. 


LIABILITIES. 

Capital 
Paid  ap. 
Oct.  31  S 

1922t...  27,250,000 
1921  ...  22,000,000 
1920  ...  22,0110,000 
1919  ...  20,000.000 
1918  ...  16,000,000 
1917  ...  16,000,000 
1916  ...  16.000,000 
1915  ...  16,000,000 
1914  ...  16,000,000 
1913  ...  16,000,000 


ASSETS. 

, Cash. , 

Oct.  31      $       ■>;• 

1922tl26,252,740  19-3 
1921  11S,756,364  22-9 
1920.. .99,636,420  17-8 
1919, ..98,541,065  18-1 
1918  11S,215.633  21-1 
1917.. .69,958.891  tT-3 
I9l6.  .57.896.329  IS-8 
1915.. .51,695,781  17-1 
1914.. .50.720,449  19-6 
1913. ..31,607,852  13-0 


Rest. 
S 

27,250,000 
22,000,000 
22,0011,000 
20,000,000 
16,000,000 
16,000,000 
16,000,000 
16,000,000 
16,000,000 
16,000,000 


Capital  and  Notes  in 

^Reserve ,  ^-Circulation. 


54,500,000  8-3  39,624,473 

44,000,000  8-5  31,624,820 

44,000,000  7-9  42,367,310 

40,000,000  7-3  4S.!.2:;,844 

32,000,000  5-7  42,082,209 

32,000,000  7-9  29,308,086 

32,000,000  8-8  21,779,134 

32,000,000  10-6  17,276,782 

32,000,000  12-3  17,231,502 

32,000,000  13-0  17,061,665 


-^  ^-Acceptances — , 

6-1  2,249,683  .3 
6-1  3,564,905  .5 
7-6  7,836,994  V4 
8-1  4,895,505  -9 
7-5  3,674,865  -7 
7-3  3,335,499  -8 
5-9  2,179,360  •« 
5-7  3,675,559  1-2 
6-6  3,368,067  1  -3 
7-0  2,623,825  1  -0 


Deposits, 
ic. — 


552,398,050 
433,124,224 
459,219,987 
448,^35,930 
477,129,901 
335,439,495 
306,414,723 
246,980,139 
203,682,866 
190,676,028 


.Bills,  &c., 
— ,  ^Pavable.— , 
%'         "S        % 
84-5  2,308,481 
83-7  2.336,828 
82-0  2,500,807 
82-3  4,334.343 
8S-4      311.895 
83-0  1,024,347 
83-5  1,225,935 
81-2  1,283.837 
78-5      436,011 
77-9      619,309 


Miscel- 
^laneous.- 

$ 

1,376,153 

1,145,138 

1,814,043 

894,712 

746,392 

644,276 

638,533 

910,212 

970,434 


Undivided 
^Profits.-, 
S 
1,412,231 
2,617,248 
2,361,672 
2,421,476 
2,468,284 
2,328,534 
1,977,657 
1,854,026 
1,792,784 
1,606,218 


Total 
Liabilities. 

653,869,071 
617,403,163 
660,160,81.'' 
545,304,810 
568,413,646 
403,980  237 
365,215,542 
302,980,555 
259,481,663 
844,787,04  5 


Deposit 

witii  Central 

,— Gold  Eeserve.- 

S        %• 

18,000,000  2-8 

11,200,000   2-2 

21,200,000  3-8 

25,300,000  4-6 

27,700,000  5-0 

14,500,000  3-6 

7,500,000    2-1 

1,600,000     -5 

1,500,000      •« 

1,000,000      -5 


^  ,^Investinents.- 

t  %• 

68,811,154  10-5 

50,801,611     9-8 

56,165,456  lO-O 

119,543,451    21-9 

110,331,631    19-8 

74.600,302    18-5 

36,163,017    9-9 

18,270,843    6-0 

12,245,402    4-7 

12,934,051    5-2 


Call  and  Short 

.^1,— — Loans. , 

$ 
108,389,437  16-6 
98,780,365  19-1 
96,963,267  17-3 
80,831,535  14-8 
99,400,937  17'8 
100,610,215  24-9 
113,002,097  30-9 
70,957,527  23-4 
41,502,132  16-0 
51,240,795    20-9 


Sums  Due  by 
.-Other  Banks.—, 

S  %• 

13,913,367  2-1 

11,357,957  2-2 

15,202,366  2-7 

13.S56.S09  2-S 

14,703,461  2-3 

16,629,090  4-1 

31,631,238  8-7 

26,793,416  8-9 

15,900,030  6'1 

6,126,730 


O'JStomers* 

Liibility  on 

^Acceptances.- 


Bank 
^Premises.— 


305,652,690  46-8 
218451,961  42-2 
257,1867,310 
196,928.445 
178,337,029 
120,346,339 
112,843,501 
126,087,428 
130,245,593 


46-0 
38-1 
31-9 
29-S 
30-9 
41-6 
50-2 


2-S     136,353,792    55-3 


S 

2,249,683 
?,554,905 
7,836,994 
4,895.505 
3,674,865 
3,336,499 
2,179,360 
3,675,559 
3,368,067 
2,52.3.825 


%' 

•3 

■5 
1-4 

•9 

-7 

-8 

•S 
1-2 
1-3 


10,600,000 
5,500,000 
5,500,000 
6,500.000 
6,000,000 
4,000,000  1-0 
4,600,000  .1-1 
4,000,000  1-3 
4,000,000  1-5 
4.000,000    1-6 


% 
1-8 
1-1 
1-0 
1-0 
1-1 


Total 

Assets. 
%  • 
653,869,071 
517,403,163 
660,150,813 
545,304,810 
558,413,546 
403.980,237 
365,215.54? 
302,980,555 
269,481,663 
244,787,045 


«  Per  cent,  of  Total  Liabilities  or  Assets. 


April 


39. 


aggregate  assets  of  the  Bank  to  $517,403,163  on  Octo- 
ber 31,  1921,  as  compared  with  $560,150,813  twelve 
months  before. 

Early  in  the  present  year  a  very  important  event 
took  place  in  the  Bank's  liistory,  when  the  old-esta- 
bhshed  Merchants  Bank  of  Canada,  whose  assets  had 
been  seriously  impaired  by  commercial  and  other 
failures,  was  taken  over.  The  amalgamation  was 
approved  in  March  last  by  the  Minister  of  Finance. 
The  lialf-yearly  balance  sheet  of  the  Bank  of  Montreal 
dated  April  29  last  showed  the  effect  of  the  amalgama- 
tion, the  total  resources  having  expanded  by  over  136 
million  dollars  to  $653,869,071.  The  paid-up  capital 
on  that  date  was  $27,250,000,  as  compared  with 
$22,000,000  previously,  the  difference  representing  the 
stock  issued  as  part  purchase  consideration  to  the  share- 
holders of  the  Merchants  Bank  of  Canada.  Under  the 
agreement  the  purchasing  Bank  paid  to  the  vendor 
$1,050,000  in  cash  after  the  approval  of  the  agreement 
by  the  Governor-General  in  Council  in  accordance  with 
the  provisions  of  the  Bank  .\ct  of  Canada.  In  addi- 
tion, one  share  of  the  purchaser's  capital  stock  was 
given  for  every  two  shares  of  the  vendor's  capital  stock 
issued  and  allotted  before  December  15,  1921. 

The  Bank  of  Montreal's  financial  year  1920-21 
registered  a  profit  of  $3,949,797,  as  compared  with 
$4,033,996  (exclusive 'of  premium  on  new  stock)  for 
1919-20,  and  this  has  been  followed  by  a  profit  of 
$2,2-21,426  during  the  half-year  in  which  the  absorp- 
tion was  effected,  the  latter  sum  being  apart  from  one 
of  $4,200,000,  the  excess  of  the  capital  stock  of  the 
Merchants  Bank  over  the  value  at  par  of  the  stock  of 
the  Bank  of  Montreal  issued  and  cash  paid  therefor. 
This  $4,200,000  has  been  carried  to  reserve,  and 
together  with  $1,050,000  similarly  allocated  from  pro- 
fits raises  that  provision  to  $27^  million,  or  the  equal 
of  the  paid-up  capital. 


Profits  of  the  Bank  of  Montreal. 


Tear  to 
Oct.  31 

1922* 

1921 

1920 

1919 

1918 

1917 

1916 

1516 

1914 

1913 


N't 

Profit. 

$ 

2,221,426; 

3,949,797 

5,033,996t 

6,814. 227t 

2,562,720 

2,477.9>9 

2,200.471 

2,10S,631 

2,496,453 

2,648,403 


^Divldend.- 
t 

1,477,600 

3,080,000 
2,960,000 
2,372.230 
1,92"  000 
1.920.0"0 
1,920.000 
1,920,000 
1,920,000 
1,920,000 


% 
6 

14 

14 

12 

12 

12 

12 

12 

12 

12 


To 

Reserve,  &c. 

$ 

1,665,.897 

620,000 
2,635,000 
4,530,736 
406,1100 
307..i00 
ICO.OOO 
12  7,318 
390,000 
802,815 


Carried 

Forward. 

t 

679,676 

1,501,647 
1,251,650 
1,812.851 
1,9»1.CJ3 
1,664,893 
1,414,434 
1,393,953 
1,232,670 
1.046,218 


•  For  h"lf-Te^r,  to  Anril  29. 

t  Includes '091S-19)  SS,500,000  and  0919-20)  51,000,000  premium  on  new 
stocfe. 

X  Exclusive  of  $4,200,000  capit.'il  stock  of  '.ho  Merchants  Bant  of  Canada 
in  excess  of  the  value  at  par  of  the  capital  stock  of  the  Bank  of  Montreal 
i>;'ii-il  and  c.'ish  p.iid  therefor,  which  $4,200,000  has  been  transferred  to  Rest 


BANK  OF  NOVA  SCOTIA. 

Head  Office  :    Halifax,  Nova  Scotia. 

General  Manager's  Of&ce:    Toronto. 

London  Office:   55  Old  Broad  Street,  E.G.  2. 

Capital — 

AulhorUed         $15,000,000 

Subscribed  and  Paid  up  9,700,000 

This  important  institution,  which  wais  founded  in 
1832,  is  the  second  oldest  of  the  banks  at  present 
operating  in  the  Dominion.  While  the  head  office  is 
situate  in  Hahfax,  the  chief  executive  office  has  since 
1900  been  located  at  Toronto.  During  the  present  cen- 
tuiy  the  Bank  has  made  enormous  strides,  the  aggre- 
gate resources  growing  from  $22,552,998  at  the  end 
of  1900  to  $80,151,830  at  the  end  of  1913.  The  War 
accelerated  the  rate  of  expansion,  and  balance-sheet 
totals  almost  touched  $240  million  on  December  31, 
1920.  Since  then  the  period  of  business  depression 
and  deflation  has  initiated  a  reverse  movement,  and, 
consequent  on  the  cleai-ing  off  of  indebtedness  to  the 
Bank  and  the  lessened  accommodation  required  for  in- 
dustry and  commerce,  balance-sheet  totals  at  the  end 
of  1921  had  receded  to  $225,306,399. 

At  the  end  of  December  last  the  Bank  -had  in 
active  operation  331  branches  and  30  sub-branches. 
The  branches  in  Canada  numbered  285,  of  which  there 
were  in  Nova  Scotia  46,  New  Brunswick  42,  Prince 
Edward  Island  11,  Quebec  20,  Ontario  133,  Manitoba 
9,  Saskatchewan  16,  Alberta  4,  and  British  Columbia 
4.  Of  tlie  46  branches  outside  Canada  24  were  located 
in  Newfoundland,  11  in  Jamaica,  1  in  Cuba,  3  in 
Porto  Eico,  3  in  the  Dominican  Eepublic,  3  in  the 
United  States,  and  1  in  London. 

The  latest  balance  sheet  of  the  Bank  reflects  the 
general  slowing  down  in  trade  and  the  gradual  comple- 
tion of  the  process  of  liquidation.  The  year  was  an 
exceptionally  trying  one  for  bankers  and  business  men. 
To  liquidate  banking  credits  enormous  stocks  of  high- 
priced  raw  materials  and  manufactured  goods  had  to 
be  sold  at  heavy  losses,  and  the  evils  of  a  policy  of 
forced  deflation  were  made  fully  manifest.  In  the 
circumstances  it  was  not  surprising  that  tlie  total  de- 
posits of  the  Bank  declined  during  the  j'ear  by 
$8,206,053  and  loans  by  $3  million  approximately, 
while  the  note  circulation  fell  from  $21,004,637  to 
$15,852,568.  Excluding  $6i  million  cash  deposit  in 
the  central  gold  reserves,  to  secure  excess  circulation, 
casli  on  hand  (coin  and  Dominion  notes)  amounts  to 
$32,462,742,  or  over  seventeen  per  cent,  of  the  total 
liabilities  to  the  public. 

Profits  at  $2,111,733,  as  com.pared  with 
$2,327,422  in  1920,  are  an  index  not  only  of  the 
smaller  volume  of  trade,  but  of  the  reduced   rate  of 
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The  National  Bank  of  Scotland  Limited 

Incorporateii  by  Royal  Charter  and  Act  of  Pariumicnt.  ESTABLISHED  1825. 

Jlffiliated  with  LLOYDS  BANK  LIMITED. 

Capital    Subscribed   ...     /'S.OOO.OOO  Paid  up ^"1, 100,000 

Uncalled  /S.QOO.OOO  Reserve  Fund  ...      /fl, 100,000 

Head   Office:    EDINBURGH. 

WILLIAM  CARNEGIE,  General  Manager.  GEORGE  A.  HUNTER.  Secretarv. 

London  Office;  37  NICHOLAS  LANE,  LOMBARD  ST.,  E.G.  4. 

T.  C.  RIDDEL[-.  Manacih.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  bjnkin?  business  transacted,  including  t*ie  purchase  and  sale  of  Stocks,  Sfiares.  Securities,  &c  .  which  are  effected  either  through  the  Bank's 
Bri^kers  or  through  Brokers  sel-cled  by  Customers  :  collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad  ;  the  Issue  of  Dralts. 
Letters  of  Credit,  and  Circular  N  .tes  payable  in  the  principal  Cities  and  Towns  throughout  the  world  :  and  Cable  transfer  of  remittances  to  all  parts. 

THERE     IS     A     SPECIALLY     EQUIPPED     FOREIGN     DEPARTMENT     AT     THE     PRINCIPAL      GLASGOW     OFFICE 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or  elsewhere  abroad  domiciled  in  London 
are  retired  on  terms  which  will  be  furriished  on  application. 


BANK    OF    SCOTLAND. 


CONSTITUTED  BY  ACT  OF  PARLIAMENT,  1695. 


AUTHORISED  CAPITAL  £4,500.000 

PAID-UP  CAPITAL  and  RESERVE  FUND        £2,000^000 

DEPOSITS  and  CREDIT  BALANCES £38,600,000 


Governor;    Willum  John   Mure,  Esq.,  C.B.  Deputy-Governor:    The  Right  Hon.  Lord  Elphinsio.ne. 

Head    Office:     THE    MOUND,     EDINBURGH. 

GLASGOW,  Chief  Office:  2  St.  Vincent  Place.     W.  G.  Leggat,  Manager. 
LONDON  Office:    jo  Bishopsgate,   E.G.  2.  J.  W.  Johnston,   Manager. 

201    Branches   and    Sub-Branches    in   Edinburgh,    Glasgow,    and    throughout    Scotland. 

Every  Description  of  British  and  Foreign  Banking  Business  transacted. 

Agency  Business  undertaken  for  Foreign  and  Colonial  Banks  and  other  Institutions. 

(jEUKdE  J.   SCOTT,  Treasurer. 


ROYAL  BANK  OF  SCOTLAND 

Incorporated  by  Royal  Charter,  1727. 

Paid-up  Capital,  ;^2,ooo,ooo.  Rest  and  Undivided  Profits,  ;£i, 241,777. 

Deposits  ------        i;40,740,03i. 

Head  Office  -        ■        -        -  ST.  ANDREW  SQUARE,  EDINBURGH 

A.  K.  WRIGHT,  D.L.,   Gtnmil  Manager.  ,J,  B.  ADSHEAD,  ScrrclaTii. 

London  Office 3   BISHOPSGATE,   E.G.  2 

ALEX.  DICK,  Wll.  WHYTE,  Joint  ilanaoert. 

Glasgow  Office      ■     ROYAL  EXCHANGE  SQUARE  &  BUCHANAN  STREET 

THOMAS  LILLIE,  Agent.  WILLIAM  DONALD,  Suh-Agcnt. 

182    BRANCHES    THROUGHOUT    SCOTLAND. 


Every  description  of   British,   Colonial  and   Foreign   Banking   Business  transacted.  Foreign   Exchange. 

CORRESPONDENCE  INVITED 

The  National  Bank  of  New  Zealand, 

LIMITED. 


AUTHORISED  CAPITAL    -  -    £4,500,000    PAID-UP  CAPITAL  -  -    £1,250,000 

SUBSCRIBED  CAPITAL      -  -    £3,750,000  j  RESERVE  FUND    -  -  -    £1  250,000 

UNCALLED  CAPITAL        -  -  -    £2,500,000. 

Directors. 

Hon.  ay.  Pember  Reeve.s  (Chairman]. 
Henry  F.  Freshwater,  Esq.  Sis  AnsTiN  E.  Harris,  K.B.E.  Kobeht  Logan,  Esq. 

D.   W.  DoTHiE,  Esq..  O.B.E.  Sir  James  H.  B.  Coates  (Honorary  Director).  Eon.  Arthor  M.  Myers. 

(.idvisorij  Director  in  New  Zealand).  Lind.say  Eric  Smith,  Esq. 

H^d  Office  :-8  MOORGATE,  LONDON,  E.C.  2.  Chief  Office  in  New  Zealand : -WELLINGTON. 

Manager: — Arthok  Willis.  General  Manager :— Alfred  Jolly. 

Branches  and  Agencies  throughout   New   Zealand   and   Correspondents   in   all   parts  of    the  World. 

The  National  Bank  of  New  Zealand,  Limited,  issaes  DRAFTS  and  LETTERS  of  CREDIT,  makes  Telegraphic  Transfers,  oppns  Current 
Accounts,  negotiates  and  collects  Bills  of  Exchange,  receives  Deposits  of  £iO  and  upwards  for  1  or  2  years  at  4J%  per  annum; 

and  cjuducti  every  otlie:  deacription  of  bankitig  bjsiiiess. 
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LIABILITIES. 


Liabilities  and  Assets  of  The  Bank  of  Nova  Scotia. 


Dec.  31 

1921  . 

1920  .. 

1919  . 

1918  ., 

1917  . 

1916  . 

1915  . 

1914  . 

1913  . 

ASSETS. 

Dec.  31 
1921... 
1920... 
1919... 
1918... 
1917... 
1916.., 
1916... 
1914... 
1913... 


Capital 
Paid  up. 
S 
9,700,000  19, 
9,700,000  18,1 
9,700,000  IS 
6.500,000  12 
6,500,000  12 
6,500,000  12, 
6,500,000  12,1 
6,500,000  12, 
6,000,000  U 


Rest. 
i 

,000,000 

000,000 
,000,000 
,000,000 
,000,000 
000,000 
000,000 
,000,000 
,000,000 


Oapital  and 

Reserve. 

8  %' 


Notes  in 
-Circulation.- 


28,700,000  12-7  15,852,568 
27,700,000  11-5  21,004,637 
27,700,000  1V6  23,266,963 
18,500,000  11-5  17,568,924 
18,500,000  1J-4  12,171,423 
18,500,000  15-9  7,945,081 
18,500,000  17-8  7,154,415 
18,500,000  19-3  7,148,813 
17,000,000    21-2     5,948,022 


/o 
7-0 
8-8 
9-8 
10-9 
8-8 
6-8 
6-8 
7-5 
7-4 


Total 
-Deposits.- 


t 


Due  to 
-Other  Banlcs.- 


78-4 


77-1 
75-7 
75-8 


176, 531', 792 

184,745,845 

180,292,608 

122,228,162 

104,338,170  75-4 
87,824,880  75-3 
76,808,163  73-} 
68,955,351  72-0 
66,185,109    70-1 


S 

2.160,237 

3,066,326 

5,440,186 

1,677,219 

1,853,545 

978,824 

1,021,794 

547,413 

616,389 


%• 
1-0 
1-3 
2-3 
1-0 
1-4 
-8 
1-0 


-Acceptances.^ 


i 

1,692,143 
l,S16,145t 
485,038 
375,760 
644,829 
659,888 
135,374 
161,126 
145,641 


o/  • 

/o 

•7 

-7 

•2 

■1 

•4 

■S 

•1 

•2 

•2 


Undivided 
^Profits.- 


t 

455,659 
1,373,430 
1,093,927 
979,648 
789,278 
813,064 
624,717 
420,967 
256,669 


-Total  Cash. 
%  " 

44,310,065 
47,788,181 
47,569,121 
34,308,003 
28,326,758 
24,171,403 
22  808,757 
19,106,398 
14,319,707 


Deposit  in 
General  Gold 
/— Re.se  rve.- 


19-7 
19-9 
20-0 
21-3 
20-5 
20-8 
21-9 
19-9 
17-9 


S 

6,500,000 

12,750,000 

15,500,000 

12,000,000 

6,500,000 

2,000,000 

1,760,000 

1,600,000 

600,000 


^Investments.^ 
$  0/  * 

37,721,880  16-7 

36,994,856  15-5 

44,431,712  18-8 

30,638.1S0  19-0 

29,603,471  21-4 

18,446,892  IS'S 

9,671,996  9-1 

7,359,831  7-7 

6,409,481  6-7 


Call 
and  Short 
— Loans.- 


Due  by  Other 
, Banks. , 


39,138,627 
37,724,927 
36,749,814 
25.610,577 
22,166,916 
20,104,483 
20,886,160 
16,642.862 


%• 
17-4 
15-7 
15-4 
15-9 
16-0 
172 
20-0 
17-4 


14,837,315    18-5 


< 

4,128,101  1-8 

7,222,264  3-0 

6,.S29,732  2-9 

5,219.499  3-2 

5,438,103  3-9 

6,842,436  5-9 

4,973,647  4-8 

4,623,322  4-8 

4,006,606  5-0 


Per  cent,  of  Total  Liabilities  or  Assets. 


Current  Loans, 

^Discounts,  &c.- 

S  *y  * 

86,334,635  38-3 

90,616,670  37-8 

81,697,391   34-3 

50,378,868  31-2 

42,626,750    30-8 

41,859,319    35-9 

41,575,lls    39-9 

43,951,976   46-9 

39,.172,93l    49-1 

t  lucludiujj  bills 


Cuscomena' 
L'ftljility  on 
-Acceptances.- 


S 

411,344 

1,405,416 

486,038 

375,750 

644,828 

559.888 

135,374 

161,126 

146,641 

payable. 


Bank 
^  ^Premises.^ 

«  %• 

6,764,547  3-0 
6,202,009  2-2 
6,015,914  2-1 
2.798,826  1-7 
2,991,419  2-2 
2,637,307  2-2 
2,543,516  2-5 
2,388,155  2-6 
1,560,150    1-9 


Total 
Liabilities^ 

t 
225,306,393 
239,704,383- 
238,278.722 
161,329.70* 
138,297,245 
116,621,727 
104,244,168 
95,733,670 
80,151,830 

Total 
Assets. 
t 

226,306,399- 
239,704,383. 
238,278,722 
1G1,329,70J 
138,297,246 
116,621.727 
104,244,168 
95,733,070- 
80,151,830 


turnover.  The  conservative  finance  of  previous  years 
enables  the  dividend  to  be  maintained  at  sixteen  per 
cent.,  to  which  figure  it  was  raised  in  1919.  One 
million  dollars  has  been  transferred  from  profits  to  re- 
serve, raising  tTie  latter  to  $19  million.  It  is  pro- 
posed to  add  to  this  fund  until  it  rea-ches  the  $20 
million  figure,  also  to  raise  the  capital  to  $10  million 
by  the  issue  of  $300,000  stock  as  soon  as  a  favourable 
opportunity  presents  itself. 

Profits  of  the  Bank  of  Nova  Scotia. 


Net 

^Dividend.-^ 

■■Special 

Carried 

Year  to 

Profit. 

Amount. 

late. 

Balance. 

Allocafng. 

Dec.  31 

i 

S 

% 

t 

t 

t 

1921      . 

.  2,111,733 

1,552.000 

16 

559.733 

1,477,000 

65,329 

1920      . 

..  2,327,422 

1,552,000 

16 

776,422 

497,000 

982,595 

1919      . 

..  1,925,478 

1,381.333 

16 

644,145 

689,667 

704,172 

191S      . 

.  1,411.925 

910,000 

14 

601,92.=. 

312,500 

749,694 

1917     . 

.  1,296,316 

910,000 

14 

388,316 

409,700 

660,269 

1M6     . 

.  1,262,039 

910,000 

14 

342,039 

163,600 

684.664 

1915     . 

.  1,220,057 

910,000 

14 

310,067 

115,000 

396,116 

1914     .. 

.    1,196,117 

848,750 

14 

347,367 

187,433 

201,068 

1913     .. 

.    1,210,774 

814,504 

14 

396.270 

410,000 

41.124 

$10,000,000 
5,000,000 
5,000,000 


BANK  OF  TORONTO. 

Head  Office :   Toronto. 
Capital — 

Authorised 

Subscribed,  50,000  Shares  of  $100  each 

Paid  up 

This  Bank,  which  was  incorporated  in  1855,  has 
during  its  sixty-seven  years  of  business  life  built  up  a 
large  and  important  connection  in  the  middle  and 
es stern  provinces  of  Canada.  In  addition  to  the  head 
office  at  Toronto  it  has  a  large  number  of  branches 
throughout  Ontano,  Saskatchewan,  Quebec,  Alberta, 
Z\Ianitoba,  and  British  Columbia.     In  the  last  five  years 


no  less  than  forty-three  branches  have  been  opened. 
The  extent  to  which  its  operations  have  expanded  may 
be  gathered  from  the  fact  that  in  1857  the  paid-u^j 
capital  and  reserves  were  only  $-139,148,  and  the  total 
assets  $1,268,413.  By  1901  these  figures  had  in- 
creased to  $4,011,269  and  $21,394,706  respectively, 
and  on  the  date  of  the  last  balance  sheet  thev  were 
$12,037,480  and  $99,307,835. 

The  difficulties  attending  a  period  of  deflation  have 
not  been  without  their  effect  on  the  Bank,  as  witnessed 
by  the  contraction  in  balance-sheet  totals  in  the  last 
two  years ;  but  the  curtailment  of  credit  and  recession 
of  prices  betoken  a  more  healthy  condition  than  the 
inflated  figures  of  the  boom  years.  On  July  31  last 
the  total  resources  of  the  Bank  had  shi-unk  to 
$93,160,786.  As  Business  is  no  longer  abnoi-mally 
active  the  rate  of  turnover  of  funds  has  declined. 
Moreover,  as  the  lower  level  of  commodity  prices- 
enables  tracle  to  be  financed  with  a  lesser  volume  of 
money  than  previously,  the  profits  of  banking  institu- 
tions have  doubly  suffered.  Despite  this,  the  Bank 
of  Toronto  reports  profits  for  1921  of  $926,125,  or 
18.52  per  cent,  on  tlie  capital  and  8.42  per  cent,  on 
the  combined  capital  and  rest.  The  decline,  as  com- 
pared with  the  previous  year,  amounts  to  only 
$91,246.  The  dividend  is  for  the  third  successive 
year  declared  at  the  pre-War  figure  of  twelve  per  cent., 
absorbing  $600,CX)0.  Of  the  balance,  $100,000  is  re- 
served for  taxes,  $150,000  is  written  off  bank  premises 
account,  and  $25,000  transferred  to  officers'  pension 
fund.  The  remainder,  $1,037,479,  is  carried  forward, 
comparing  with  $986,354  previously.  As  regards  the 
balance  sheet,  deposits  at  $78,966,977  show  a  dechne 
of  only  2.70  per  cent.,  as  compared  with  a  falling-off 
in  total  bank  deposits  in  Canada  during  the  same  }"ear 
of  7.14  per  cent.     A  contraction  of  $4,322,000,  which 


LIABILITIES. 

Nov.  30 
1921    ... 
1920  ... 
1919  ... 

1918 

1917  ... 

1916 

1916 

1914 

1913   ... 

ASSETS. 

Nov.  30 ' 
1921... 
1920... 
1919... 
1918... 
1917... 
1916... 
1916... 
1914... 

ms... 


Capital 

Paid  up. 

S 

5.000,000 
5,000,000 
5.000,000 
5,000,000 
5,000,000 
6.000.000 
6,000,000 
5,000,000 
6,000,000 


Liabilities  and  Assets  of  The  Bank  of   Toronto 


Reserve. 
$ 

6.0HO,0(IO 
6,000,000 
6,000,000 
6.000,000 
6,000,000 
6,000,000 
6,00(j,000 
6,000,000 
6,000,000 


Capital  and 
^Reserve.-., 


11,(K)II,MOO 
11,000,000 
11,000.000 
11,000.000 
11.000.000 
11.000,000 
11,000,000 
11,000,000 
11,000,000 


/o 

11-1 

10-6 
10-1 
11  0 
13-1 
16-1 
16-4 
17-8 
18-1 


Total 

, Cash , 

«  %• 

18,409,681  18-S 
20,850,062  20-1 
17.736.186  16-2 
16,308,162  16-3 
13,419,838  15-9 
12,314,702  16-8 
11,341,193  17-0 
10,644,699  170 
9.413,484  1S-S 


Deposit  in 
Central  Gold 
^-Reserve.-—, 
» 
2,700,000     2-7 
4,500,000     4-3 
3,500,000     3-2 
2,500,000     2-5 
2,500,000     3-0 
1,100,000     1-5 


-InvestmeotB.— ^ 

%• 

14-3 

12-9 

21-5 

22-4 

20-5 

11-1 

S-1 

1-5 

1-8 


14,168,292 

13,408,525 

23.134,466 

22,483,582 

17  265,153 

8,172.430 

3,379,677 

901,487 

1.064,349 


Xot^s  in 
—Circulation.- 

s 

6,143,018 
8,497,128 

8,003,980 
7,270,615 

7,608,005 

6,699,133 

5,604,704 

4,687,332 

6,439,107 

Call  and 
Short 

^  / Loans.- 

t 
5,052,914 
3,217,416 
3,536..543 
4,305,834 
2,168,412 
3,361,277 
2,607,124 
2,171,419 
1,784,841 


0/  a 
/o 

6-5 
8-2 

7-3 
7-2 

9-0 

7-8 
8-3 
7-6 
8-9 


Total 
,- Deposits, 

t 
78,966,978 
81,157,887 
86,712.997 
79,039,273 
63,907,298 
64.893,607 
4S,769,767 
44,924,980 
43,306,595 


Due  to  other 
^  r-Banks.--, 

%•  »  %• 

79-5    1,258,775  1-2 
78-1  1,741,747  1-7 


-Acceptances.- 


79*3  943,696 
78-9  1,512,753 
75-8  655.768 
480.703 
231,713 
262,182 
266,955 


751 
73-0 
72-6 
71-1 


■9 
1-5 
-7 
•6 
4 
•4 
•4 


i 

■150,450 
285,656 
1,679,7.55 
621,004 
610,757 
396.574 
683,713 
464,206 
417,735 


•5 
•3 
1-S 

•6 
•6 

■5 
1-0 

-7 

-7 


Undivided 
— Profits.-, 


t 

1,188,679 
1,137,442 
944.791 
764,350 
691.091 
645.638 
577,306 
690,663 
494,772 


Total 
Liabilities. 

t 
99.307,836 
103,819,890 
109,285.119 
100,207,997 
84,293.919 
73.114.565 
66,767,203 
61,929,363 
«0.925,1«4 


Due  by  other      Current  Loans, 


%• 
5-1 
3-1 
3-2 
4-3 
2-5 
4-6 
3-9 
3  5 
3-0 


-Banks. -^ 
$ 

797,419 

790.812 
l,467,ii20 
1,180,456 
2,3-H2,775 
1,754-657 
3,07>,783 
1,628,040 
1,671,562 


1-4 
1-2 
2-8 
2-4 
4-6 
2-6 
2-4 


'  Per  cent,  of  Total  Liabilities  or  Assets. 


-Discoonts, 
i 

54,161,979 
57,201,018 
54,325.054 
49,408,960 
42,676,049 
42.481,022 
42,334,604 
43,106,127 
43,919,294 


ifcc.^ 
%• 
54-5 
55-1 
49-7 
49-3 
53-5 
58-1 
S3 -4 
69-6 
72-1 


C  I'^tomers' 

Liability  (or 

/-Acceptances.- 

$ 

450,456 

285,686 

1,679,755 

621,004 

5H0,7,-,7 

395,576 

6.S3,713  I 

464,206 

417,735 


%• 
•5 
•3 

1-5 


Bank 
^    ^Premises.- 
%  %• 

3.567.095  3-6 
3,666,371  3-4 

3.616.096  3-3 
3,400.000  3-4 
3,510,885  4-2 
3,534.892  S'O 
3,342,109  5-0 
3,113,385  S-« 
2,763,399  4*5 


99,307,836 
103,819,890 
109.286,119 
100,207,997 
84,L'93,919 
73,114  666 
66,76  7.208 
61,929,36? 
e0,92S,l«  I 
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Liabilities  atid  Assets  of  The  Banque  d'Hnchelaga. 


LIABILITIES. 

Hot.  30 
1921 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 
1914 

1913  ... 


CaptUl 
Paid  ap. 
$ 

4,000,000 
4,000,000 
4,1100,000 
4,000,000 
4,000,000 
4,000,000 
4,000,000 
4,000,000 
4.000,000 


Best. 
$ 

4,000,000 
4,000,000 
3,900,000 
3,800,000 
3,700,000 
3,700,000 
3,700,000 
3,700,000 
3,625,000 


Capital  and 
/-Reserve.-> 
%  %• 

10-5 
10-6 
11-1 
13-7 
15-0 
18-4 
22-3 
23  1 
23-9 


Notes  in 
-Oircolatioa.' 


8,000,000 
8,000,000 

7,900,000 
7,800,000 
7,700,000 
7,700,000 
7,700,000 

7,700,000 

7,625.000 


t 

6,500,669 
7,166,864 
7,935,921 
7,258,049 
6,099,742 
4,154,382 
3,321,302 
3,319,072 
3.213,616 


%• 
8-6 
95 
11-1 
12-7 
11-9 
9-9 
9 '7 
10-0 
10-1 


^Deposits, 
$ 

60,970,857 
89,697,832 
54,875,297 
41,338,809 
37,209,993 
39,580,540 
22,923,936 
21,293,483 
20,291,017 


/o 
80-3 
78-9 
78-7 

72-5 

72-3 
70-7 
68-4 
63-9 

63-6 


Due  to  Other 

/ Banks. ^ 

»  %• 

166,828  -2 
491,908  -6 
500,7U4  -7 
344,112  '6 
346,003 
234,723 
3S  7,303 
797,990 
737,436 


-S 

-8 

1-1 

2-4 

2-3 


.— Acceptances.- 

«  %• 

26,620  — 

146,877 
136,787 

89,855 

36,317 

54,331 

49,011 

76,959 


Undivided 
-Profits — , 


•2 
•2 
•2 

•1 

•1 

-1 

-2 


t 

286,972 
188,440 
109,096 
155,141 
137,087 
137,547 
134,322 
135,886 
37,561 


%• 
-4 

•2 

•2 

■3 

•2 

•3 

-4 

•4 

•1 


ASSETS.     Cash  and 
Not.  30     %  %• 


Deposit  in  Central 
^Goid  Reserve.^ 
»  %• 


1921...1O,190,595  13-4  2,800,000  3-4 

1920. ..11,876,894  15-7  3,300,000  4-3 

1919...  8,7S6,090  12-3  3,600,000  4-9 

1918...  7,5S1,039  13-3  3,300,000  5-8 

1917...   7,233,673  1«-1  3,000.000  3-9 

1916...  5,900,651    14-1  700,000  1-7 

1916...  4,443,720  129  —  — 

i914...  4,893,489  14-7  — 

1913...  4.696,797   14-7  — 


,— Investments.— 
»  %• 

9,145,553  12-1 
8,366,710  11-1 
15,2;9,162  21-4 
13,272,113  23-3 
10,611,018  20-4 
4,878,426  11-7 
2,653,376  7-7 
2,426,271  7-3 
2,639,639     8'3 


Gail  and  Short 

^ Loans. 

»  %• 

5,910,703  7-8 
4,390,767  S-8 
5,3."i6,712 
2,397,372 
1,682,408 
1,686,054 
1,634,600 
340,078 
595,273 


Due  by  Other 
. Bonks. 


7-5 
4-2 
3-3 
4-0 
4-9 
1-0 
1-9 


i 
805,863 

1,180,905 
i:85,00s 

1,434,983 
952,325 

2,641,133 

361,903 

490,672 

1,070,095 


1-1 
1-6 
1-0 
2-5 
1-8 
6-3 

2-5 
1-5 

3-4 


Loans,  Dis.      <_' 
^counts,  &o.->  r 

»  %• 

43,982,024  57-9 
43,702,923  57-7 
35,400,063  49-5 
26,798,189  47-0 
27,3«9.143  53-2 
24,443,630  58-3 
23,405,314  67-8 
23,896,445  71-7 
21,919,522  68-7 


istiv.'  Liab.  for        li'ink 
■Acceptauces.-^^^Premises,  &c.- 


»       %• 

26,620     — 


148,877 
136.7S7 
89.355 
36,217 
54,331 
49,011 
70,969 


3,295,488 
2,726,846 
2,273,095 
2,112,390 
1,619,958 
1,657,403 
1,412,951 
1,199,476 
973,334 


%' 
4-3 
3-8 
3-2 
3-7 
3-2 
3-8 
4-1 
3-6 
3-0 


Total 
Liabilitiea. 

S 
75,956,846 
75,693,921 
71,517,S07 
50,985,996 
61,439,047 
41,861,628 
34,515,374 
33,323,390 
31,894,710 

Total 
^    Ajaseta. 
$ 

75,9<!i  6,840 
75,693,921 
71,517,807 
50,936,996 
61,429,047 
41,861.538 
34,516,374 
33,323,390 
31,894,710 


•  Per  cent,  of  Total  Liabilities  or.  Assets. 


has  taken  place  in  cun-ent  loans  and  discounts,  repre- 
senting commercial  advances,  reflects  healthj^  liquida- 
tion and  lower  commodity  prices,  and  is  offset  to  the 
extent  of  $3,871,000  by  increases  in  loans  to  munici- 
palities and  short-term  loans  against  high-class 
securities.  Notes  in  circulation  show  a  natural  de- 
crease for  the  year  amounting  to  $2,054,080.  The 
actual  cash,  together  with  balances  due  from  other 
banks  and  banking  con-espondents,  readily  convertible 
securities  and  call  loans  (the  latter  almost  entirely 
secured  by  Government  and  municipal  bonds),  repre- 
sent forty-eight  per  cent,  of  the  liabilities  to  the  public. 


Tear  to 
Nov.  30 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Net 
Profit. 

$ 

926,125 

,  1,017,371 

1,011,359 

844,402 

802,920 

730,954 

,   663,0V 4 

829,639 

850,694 


t 

600,000 
600,000 
600,000 
560,000 
650,000 
550,000 
650,000 
600,000 
600,000 


Profits  of  the  Bank  of  Toronto. 

-Dividend. -^  Special 

Amount.    Hiite.  Balance.  AUoi-at'ns. 

1*2  326,135  275,000  1 

12  417,371  225,000 

12  411,3J9  24.3,000 

11  294,402  224,085 

11  252,920  205,604 

11  180,954  112,347 

11  113,074     76,603 

12  229,539  134,000 
12  360,694    120,000 


Carried 
Forward, 

t 
,037,479 
986,364 
793,983 
626,624 
555,300 
607,990 
439,383 
402.811 
307,273 


BANQUE   D'HOCHELAGA. 

Head  Office :  Montreal. 
Capital — 

Authorised        $10,000,000 

iyubscribed    and    Paid  up,  40,000  Shares  of 

§100  each     4,000,000 

Established  in  1874  primarily  with  the  object  of 
catering  for  the  banking  needs-  of,  and  encouraging 
thrift  among,  the  French  Canadians  of  Quebec,  the 
sphere  of  operations  of  the  above-named  Bank  was 
at  first  mainly  confined  to  that  Province.  The  opening- 
up  of  the  counti-y  to  the  north  and  west  of  the  Great 
Lakes  led,  however,  to  an  expansion  in  the  Bank's 
sphere  of  operations,  and  it  now  caters  on  a  large  scale 
for  the  lumber,  live-stock,  wheat,  and  other  agricul- 
tural interests  of  Alberta,  Ontario,  Manitoba,  and 
Saskatchewan.  A  vigorous  policy  of  expansion  is  still 
pursued,  aiid  during  1921  seven  new  branches  were 
opened. 

On  November  30  last  the  total  assets  amounted  to 
$75,956,846,  as  compared  with  $75,693,921  on  the 
same  date  in  1920,  $71,517,806  in  1919,  and 
$34,515,874  in  1915.  The  Bank's  resom'ces  have  thus 
grown  very  considerabl}'  since  the  outbreak  of  war,  but 
the  continuance  of  falling  comriiodity  prices  in  Canada, 
combined  with  the  liquidation  of  banking  credits,  has 
led  to  a  contraction  in  total  assets  since  November  1921, 
the  figure  on  July  31,  1922,  being  $69,242,223. 
Between  November  30,  1920,  and  November  30,  1921, 
deposits  declined  by  a  little  over  a  million  dollars,  from 
$56,276,000  to  $55,150,000— an  indication  of  lessened 
trade  activity  and  contraction  in  banking  business. 
Liquid  assets,  which  amounted  to  $29,315,000  in  1920, 


show  a;total  bi  $28,853,000  in  1921.  The  slight  de- 
crease is  more  than  offset  by  a  rise  of  almost  one  million 
dollars  in  loans  to  municipalities  and  school  corpora- 
tions, which  total  $3,390,000,  as  compared  with 
$2,403,000  previously.  Current  loans  show  a  diminu- 
tion of  $849,251  to  $:i9,654,00O.  Notes  in  circulation 
declined  froni  $7,167,000  to  $6,507,000. 

The  net  profit  for  the  year  reached  $630,902,  as 
compared  with  $649,739  in  1920  and  $611,105  in  1919. 
In  proportion  to  the  paid-up  capital  the  profits  for  the 
three  years  bear  the  following  ratios :— 1921,  15f  per 
cent. ;  1920,  16^  per  cent. ;  1919,  15i  per  cent.  The 
dividend  is  maintained  at  ten  per  cent. ,  to  which  it  was 
raised  from  nine  per  cent,  in  1920,  and  absorbs 
$400,000.  Special  allocations  comprise  $70,000  to 
reserve  for  bank  premises,  $40,000  to  reserve  for 
Dominion  Government  tax,  and  $20,000  carried  to 
officers'  pension  fund — a  total  of  $130,000,  as  com- 
pared with  $242,000  in  the  previous  year.  To  balance 
this  the  carry-forward  is  increased  by  over  $100,000 
to  $184,707. 

Profits  of  the  Banque    d'Bochelaga. 


Tear  to 
Nov.  30 

1921 
1920 
1919" 
1918 
1917 
1916 
1915  , 
1914  . 
1913  , 


Net 
Profit. 
$ 

630,902 
649,740 
611,105 
595,188 
565,433 
646,012 
530,237 
566,614 
534,700 


^Dividends.- 
Ajnount.  Kate. 
( 

400,000 
400,000 

36tj,l«i0 

360,000 

360,000 

360,000 

360,000 

360,000 

370,000 


% 
10 
10 

9 

9 

9 

9 

9 

9 

9 


Balance, 
t 

230,902 
249,740 
251,105 
235,188 
206,433 
186.013 
170,237 
206,614 
264,700 


Special 

Allocations. 
t 
130,000 
242,000 
233,000 
317,260 
203,123 
183,923 
172,791 
191,000 
369.862 


Carrlol 

Forward. 

S 

184,707 
83,804 
76,064 
62,969 
46,031 
42,711 
40,422 
43,176 
2  7,66  J 


■  November  29. 


BANQUE    NATIONALE. 


Head  Office :  Quebec. 


Capital — 

Authorised 
Subscribed 
Paid  up 


$5,000,000 
3,000,000 
2,904,190 


This  important  French-Canadian  institution  was 
estabhshed  in  1860.  Its  interests  are  centred  largely 
in  Quebec,  where  it  has  332  branches  and  agencies. 
The  only  other  Canadian  province  in  which  it  has 
direct  representation  is  in  Ontario,  where  two  offices 
have  been  opened  in  Ottawa  and  two  agencies  at 
Bourget  and  Cui-ran.  In  addition,  an  office  is  main- 
tained in  Paris  at  14  rue  Auber. 

The  period  of  stringent  deflation  through  which 
Canada  has  passed  is  evidenced  by  the  contraction 
in  the  total  resources  of  the  Bank  from  the  high-water 
mark  of  $75,052,951  reached  on  April  30,  1921,  to 
$54,089,879  on  the  corresponding  date  this  year.  On 
the  liabilities  side  of  the  balance  sheet  deposits  show 
a  decline  on  the  twelve  months  of  $17,901,832  to 
$45,915,650,  while  notes  in  circulation  have  fallen 
by  $1,509,195,   and  sums  due  to  other  banks  have 
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Liabilities  and  Assets    of   La  Banque   Nationale. 


LIABILITIES.  Capital 
Paid  up. 


April  30 

1923  ... 
1921  ... 
1820  ... 
1919  ... 
1918  ... 
1917  ... 
1916  ... 
1915  ... 
11114  ... 


t 

2,006,880 
2,000,000 
2,000,000 
2,000,000 
»,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,1100 


Reserve. 
t 

400,000 
2,400,000 
2,300,000 
2,200,000 
2,100,000 
2,000,000 
1,900,000 
1.300,000 
1,700,000 


Oapital  and 
^Reserve. 
S 

2,405,880 

4,400,000 

4,300,000 

4,200,000 

4,100,000 

4,000,000 

3,900,000 

3,800,000     14-1 

3,700,000     U-3 


%• 
45 
5-9 
6-3 
8-3 
10-0 

lo-a 

13-1 


Notes  in 
^3irculation.- 


t 

4,514,280 
6,023,475 
6,009,060 
4,962,865 
4,260,980 
3,5'J1,956 
3,3311,165 
3,140,905 
2,670,550 


%• 
8-3 
8-0 
8-2 
9*9 
10-3 
9-8 
10-9 
11-8 
10-3 


-Deposits.- 


46,916,660 
63,817,482 
57,930,607 
41,153,464 
32,657,691 
27,61f,3l)l 
22,2011,90;; 
19,433,064 
18,719,984 


/o 
84-9 
Si-a 
84-3 
81-6 
79-3 
75-5 
74-7 
71-8 
72-0 


Bills 
, — P.iy.ible 
S 

100,000 
460,000 
549,600 


%• 
1-4 
■4 
•2 


1,200,000     3'3 


Due  to  Other 
^Banks,  &c.— 

% 
71)6,102 
265,277 
160,629 

21,700 

51,647 

54,316 
292,859 
689,112 
789,394 


Accept- 
^ances.— 


UndiTided       Total 
^P^o(its.-^  Liabilities. 


2,000 
43.430 
30,965 


ASSETS.       Total 

, Oastl.- 

t 

6,574,814 
8,822,566 
7,866,328 
5,783,447 
4,120,894 
3,782,869 
3,216,161 
.  2,436,907 


A.pill  30 
1922  ... 
1921  .. 
1920  .., 
1919  .. 
1918  .. 
1917  ., 
1916  .. 
1915 


1914  ...  2,516,404 


%* 

10-3 

11-8 

11-4 

11-5 

tO-0 

10-3 

10-8 

9-0 

9-7 


Deposit  iQ  Central 
^-Gold  Reserve.-^  , 


S 

2,900,000 
4,200,000 
3,300,000 
3,300,000 
1,700,000 
1,200,000 
800,000 
1,100,000 
700,000 


5-4 
5-6 
4-8 
6-S 
41 
3-3 
2-8 
4t 
2-7 


-Investments.^, 
»  %• 

14-0 
17-8 
170 
19-6 
17-1 
1S-6 
10-0 
8-1 
7-8 


Call  and 
,— Short  Loans.- 


Due  by 
-Other  Banks.- 


7,552.241 
13,362,567 
11,616,265 
9,886,054 
7,047,432 
6,699,058 
2,978,606 
2,189,047 
2,035,033 


* 

280,873 
8,211,884 
5,309,849 
3,249,739 
2,235,169 
2,446,783 
2,6u8,969 
3,019,727 
3,154,643 


% 
•5 
10-9 
7-7  1 
6-5 
6-6 
6-7 
8-5 

n-1 

12-1 


t 

937,313 
684,966 
,089,576 
863,689 
382,377 
648,672 
6311,334 
637,173 
356,307 


0/  « 

/o 

1-7 
•8 
1-6 
1-7 
•9 
1-8 
20 
1-9 
1-4 


Loans,  Dis-      Custi's.'  Li;ib   for 
—counts,  &c.-^    ^AcceptancL'S.^r 


% 

34,740,999 
38,077,329 
37,910,837 
26,057,464 
24,496,326 
21,660,054 
18,630,409 
16,825,701 
)  6,440,200 


0/  « 
/o 

64-2 

50-7 

5S-2 

51-6 

59-5 

69-1 

62-7 

62-2 

63-3 


t 

88,967 

96,717 

126,670 

94,623 

81,531 

I    100710 

95,989 

88,709 

103,311 

Bank 
■Premises, 


2.000 
43,430 
30,906 


2,103,639 
1,793,649 
1,553,511 
1,292,239 
1,170,668 
1,137,847 
1,015.507 
943,235 
781,762 


I 

54,089,879' 
"0,052,961 
68,1175, 366 
60,433,633 
41,195,179 
36,69l<,248 
29,737,976 
27.051.790 
25,98:,,23» 

Total 

-^  Asset's. 
$ 
54,089,873 
75,052,961 
68,675,366 
50,433,532 
41.196,179 
3ii,6:'ll,248 
2;i,73J,976 
27,051,790 
25,983,2:-9 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


risen  by  $419,387  to  $634,747.  To  make  good  serious 
losses  experienced  during  the  year  tlie  Bank's  resen'e 
has  been  heavily  encroached  upon,  and  now  stands  at< 
$400,000,  as  "compared  with  $2,400,000  in  the  pre- 
vious balance  sheet.  As  a  further  precautionary  and 
strengthening  measure  $100  shares  to  the  value  of 
$1.000,rJOO  were  offered  to  existing  shareholders  at 
par  at  the  rate  of  one  foi-  each  already  held.  All  the 
new  issue  was  taken  up,  and  this  operation  raises  the 
total  paid-up  capital  from  two  to  three  million  dollars. 
Subject  to  the  before-mentioned  transfer  from 
resei-ve,  profits  for  1921-22,  after  providing  for  bad 
and  doubtful  debts,  totalled  $401,922,  as  compared 
with  $544,946  in  the  previous  financial  year.  The 
dividend  is  reduced  to  lOi  per  cent,  from  twelve  per 
cent,  previouslv,  and  absorbs  $210,000.  Of  the  balance, 
$150,000  is  allocated  to  depreciation  of  securities  and 
contingencies.  $20,000  to  war  tax  on  note  circula- 
tion, and  the  remainder,  $57,379,  is  carried  forward, 
as  compared  with  $35,457  brought  in. 

Profits  of  La  Banque  Nationale  (Canada). 


ear  to 

Net 

^Dividends 

_^ 

Special 

Carried 

aril  30 

Profit. 

Amt.    Hate. 

Balance. 

Allocations. 

Forward 

s 

S 

S 

$ 

$ 

1922 

401,922* 

210,000  10^ 

191,922 

170,000 

57,379 

1921 

544,946 

240,000  12 

304,946 

343,709 

36,457 

1920 

.       567,372 

2011,00  1  10 

367,372 

341,852 

74,220 

1919 

533,450 

180,000     9 

358,460 

340,000 

48.699 

1918 

435,2  83 

180.000     » 

255,283 

2S0.000 

36.249 

1917 

.        417.f.23 

160,000     8 

257,623 

262,500 

59,966 

1916 

341.003 

160,000     8 

181.003 

174.167 

64,843 

1916 

.        313,207 

160.000     8 

163,207 

167,500 

48,007 

1914 

319,903 

160,000      8 

159,903 

172,000 

62,300 

•  After  transferring  $2,000,000  from 

reserv  e. 

CANADIAN  BANK  OF  COMMERCE. 

Head  Office:  Toronto. 
London  Office:    2  Lombard  Street,   E.G.  3. 
Capital — 

Authorised         $25,000,000 

Subscribed,  150,000  Shares,  .$100  each        ...       15,000,000 
Paid  up  15,000,000 

Though  incorporated  in  1858  by  Act  of  Parliament  as 
the  Bank  of  Canada,  the  Canadian  Bank  of  Commerce 
did  not  commence  business  until  1867,  when  it  opened 
under  its  present  title,  the  original  charter  having  been 
disposed  of  to  other  interests.  Its  declared  objects  of 
facilitating  and  promoting  agricultural  and  commercial 
growth,  and  helping  forward  the  general  prosperity  of 
ihe  country,  have  been  loyally  adhered  to,  and  to-day, 
in  respect  alike  of  the  extent  of  its  operations  and  the 
magnitude  of  its  resources,  it  has  attained  a  rank  of 
prime  importance  in  national  and  of  considerable  im- 
portance in  international  banking.  Its  growth,  mainly 
due  to  the  natural  expansion  of  business  following  the 
opening  up  of  offices  in  Canada  and  abroad,  has  been 
facilitated  by  the  absorption  of  other  institutions.  The 
Halifax  Banking  Company,   tlie  Merchants  Bank  of 


Prince  Edward  Island,  the  Bank  of  British  Columbia, 
and  the  Eastern  Townships  Bank — old  and"  well- 
established  banks — were  amongst  those  taken  over.  A 
network  of  branches,  agencies,  and  sub-agencies  has 
also  been  established  throughout  British  Columbia  and 
Yukon,  Alberta,  Saskatchewan,  Manitoba.  Ontario, 
Quebec,  the  Maritime  Provinces,  Newfoundland,  and 
St.  Pierre  et  Miquelon.  There  are  also  branches  in  the 
United  States — at  New  York.  Portland  (Oregon),  San 
Francisco,  and  Seattle  (Washington);  in  the  West 
Indies  at  Bridgetown  (Barbados),  Havana  (Cuba),  and 
Kingston  (Jamaica),  and  in  Trinidad  at  Port  of  Spain ; 
in  Mexico  at  Mexico  City  ;  in  Brazil  at  Eio  de  Janeiro  ; 
and  in  Great  Britain  at  2  Lombard  Street,  London. 

The  collapse  in  the  price  of  sugar,  on  which  the 
prosperity  of  the  West  Indies  very  largely  depends, 
caused  the  trade  depression  to  be  felt  there  in  a  most 
acute  manner;  but  a  gradual  return  to  more  prosperous 
conditions  is  looked  for  in  that  area.  In  Canada  also 
the  contraction  in  business  which  set  in  during  1920 
continued  almost  unabated  through  1921,  and  many 
irregularities  and  hardships  accompanied  the  process 
of  deflation,  the  difficulty  of  which  was  intensified  by 
the  heavy  burden  of  taxation.  In  the  circumstances 
it  is  not  surprising  that  the  total  assets  of  the  Bank, 
which  stood  at  $428,139,917  on  November  30,  1921, 
show  a  contraction  of  over  ten  per  cent,  on  the  year. 
The  fall  in  commodity  prices  and  the  liquidation  of 
banking  credits  have  since  caused  further  shrinkage  in 
the  Bank's  figures,  the  total  assets  on  July  31,  1922. 
being  $357,229,981.  The  general  business  inactivity 
and  lower  level  of  prices  are  reflected  everywhere  in  the 
latest  balance  sheet,  dated  November  30,  1921.  De- 
posits are  down  to  $353,155,200,  of  which  $254 
million  bear  interest,  the  remainder  being  non-interest- 
bearing.  A  decrease  of  over  $7  million  in  circulation 
has  as  a  natural  accompaniment  a  big  decline  in  loans 
and  acceptances.  Loans  and  discounts  in  Canada, 
other  than  call  and  short  loans,  amounted  to 
$206,588,328,  and  those  elsewhere  to  $23,334,479. 

Amongst  the  assets,  cash  in  hand  and  in  the  cen- 
tral gold  resen'es — i.e.  the  Bank's  holdings  of  gold 
and  silver  coin  and  Dominion  notes — at  $65,162,871 
shows  an  increase  in  proportion  to  deposit  and  note 
issue  liabilities  from  15.9  to  17.3  per  cent.  TTiere 
has  been  a  similar  increase  in  the  proportion  of  quick 
assets  to  those  liabilities,  from  forty-eight  tn  forty-nine 
per  cent.  Bank  premises,  which  stand  at  $7,337,761, 
are  valued,  in  accordance  with  policy,  on  a  most  con- 
servative basis — at  approximately  only  fifty  per  cent, 
of  their  cost. 

The  steady  shrinkage  in  all  classes  of  business  and 
the  smaller  amount  of  loans  resulted  in  a  decline  in 
the  twelve  months  of  $190,000  in  net  profits  to 
$3,116,136.  In  addition  to  a  dividend  of  twelve  per 
cent,  a  bonus  of  one  per  cent  is  paid,  as  in  the  previous 
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CommMvcaltb^^anle »-  fcralia 


HEAD  OFFICE:  SYDNEY. 

Guaranteed  by  the  Australian  Commonwealth  Government. 

SIR  DENISON  MILLER.  K.C.M.G.,  JAA\E5    KELL, 


Head   Office  : 
Sydney,  New  South  Wales. 


Qovernor.  Deputy-Governor. 

BRANCHES 

IN 

Tbe  Principal  Cities  and  Towns  of  Augtraiia 

AND  AT 

36.41  New  Broad  Street,  E.C.,  and  Australia  House,  Strand,  W.C, 
LONDON. 

Agents  and  Correspondents  throughout  the  World. 

Banking  and  Exchange  Business  of  Every  Description  Transacted. 

Bankers  to  : 

GOVERNMENT  OF  THE  COMMONWEALTH  OF  AUSTRALIA. 

GOVERNMENT  OF  THE  STATE  OF  QUEENSLAND. 

GOVERNMENT  OF  THH  STATE  OF  SOUTH  AU>TKALr\. 

GOVERNMENT  OF  THE  STATE  OF  TASMANIA. 

SAVINGS  BANK  DEPARTMENT 

Branches  in  the  Chief  Centres  and  3,167  Agencies  at 
Post   Offices  throughout   Australasia. 


AT  30th  JUNE.   1922: 


Savings  Bank  balances . 
General  Bank  balances . 
Note  Issue  Department 
Other  Items   


£38,056,980 

44,550.163 

53,556,698 

4,388,637 

Total  £140,552478 


LONDON  BRANCH  :  36-41  NEW  BRO.AD  STREET.  E.G. 

C.  A.  B.  CAMPION,  London  Manager. 


•>♦:♦»• 


BANK  OF  NEW  ZEALAND. 


V 


V 

♦ 
♦ 


V 

♦ 


BANKERS   TO  THE    NEW   ZEALAND    GOVERNMENT. 


Authorised  Capital 


£6,154,988 


CAPITAL  SUBSCRIBED  AND  PAID  UP: 

Four  per  Cent.  Guaranteed   Stock  ....  ....  ....  £529,988 

Preference  Shares  (Issued  to  N.Z.  Government)  ....  1,125.000 

Ordinary  Shares        2,250,000 

Reserved  Fund  and  Undivided  Profits    2,105,818 

£6,010,806 


Head  Office:  WELLINGTON,  N.Z. 
London  Office:  i  QUEEN  VICTORIA  STREET,  E.C.4. 

Branches  and  Agencies  at  over  200  Points  in  New  Zealand. 

And  at  Melbourne,  Victoria  ;  Sydney,  New  South  Wales  ;   Suva  and  Levuka,  Fiji ;  Apia,  Samoa. 


V 


V 
♦!. 


V 


The  London  Office  Grants  Drafts  on  any  of  the  above  places ;  Makes  Telegraphic 
Transfers  ;  Opens  Current  Accounts  for  the  convenience  of  its  Colonial  Constitu-nts  ; 
Negotiates  and  Collects  Bills,  payable  in  any  part  of  Australasia,  Fiji  and  Samoa  ;  Under- 
takes all  descriptions  ot  Colonial  Banking  and  Monetary  Business,  and  affords  ever>'  facility  to 
persons  in  their  transactions  with  the  Colonies. 

ROBERT  MILL,   Manager. 


8U 


THE     STATIST. 

INTERNATIONAL    BANKING     SECTION 


[Xovember  25,   1922. 


LIABILITIES. 

Capital 
Paid-up. 
Nov.  30  S 


Liabilities  and  Assets  of  The  Canadian  Bank  of  Commerce. 


Capital  and  Xotes  in 

Rest.'    ,^lleserre.— >      ^-Girciilation.- 
,  S  I  %•  » 

1921  15,00n,0n6  15,000,000  30,000,000  7-0  23,477,57-5 
1020  15,000,000  15,000,000  30,000,000  6-3  30,71G,91o 
191 9 1  15.000.000  15.000.000  :iO,000.000  62  30,047.660 
1918...  15,000,000  15,000,000  30,000,000  6-8  31,583,695 
1917...  15,000,000  13,500,000  23.500,000  SS  23,99.5,215 
1916...  15,000,000  13,500,000  2S,600,000  9  9  19,259,343 
1915...  16,000,000  13,500,000  28,600,000  11-3  16,397,907 
1914...  15,000,000  13.500,000  28,500,000  11-6  14,942,553 
1913...  15,000,000  13,500,000  28,500,000  10-9  15,612,923 
ASSETS.       Total 


Deposits,  Bills 
&c. s  ^-Payable.- 

%•           »          %•  S         <•. 

5-S     353,165,200  82-5  2,753,127 

6-4     393,378,522  81 '9  1,139,354 

6-3    393.605,156  821  441,181 

7-2     353,158,816  80-2  113,347 
7  0     276,425,655  803       120  857 

8-7     229,896.152  79-8  2,13';,337 

6-8     194,523,079  77-7  1,501,443 

8-1     181,511,541  7«-0  3,924,151 

6*0     192.816,332  74-1  9,515,783 


Undivided 
r-Proats.^ 


Accept-  Due  to 

■aQce3.^-> ,— other  Banks.— v 

$        %*  S  %*  S 

•6      4,790,063  M  11,407,769  2-7  2,651,193 

•2     11,201,556  2-3  11,432,819  2-4  2,387,959 

•1     14.866.146  3-1     8.802,025  1-8  1,881.738 

—  13,048,927  3-0    10,426,699  2-4  1,974,219 

•1     5,597,665  I'S     7.S76,063  2'2  1,859.743 

2,092,640     -7      6,163,200  1-8  1,329,403 

1,158,399     -6      7,051,406  2-8      989,606 

2,746,016  ri     12,097,369  4-9  1,642,763 

1,941,544     -8    10,704,654  4-1     909,530 


•7 


Total 
Liabilitit-'S. 
*  t 

428,13^,918 
480,760,625 
179,614,206 
440,310,703 
341.376,233 
288,427,680 
260,121,340 
316,361,398 
260,030,721 


, Cash.- 

Xov.  .^0  $ 

1921  74,394,306 
1920  79,710,381) 
l919t  63,667,643 
1918.. .62,465,994 
1917. ..68,687,886 
1916...61,689.466 
1916.. .49,132,167 
1914. ..37,551,493 
1913. ..39,940.311 


Deposit  in  Central 


G-old  Reserve. 

%*  S           %• 

17-4  9,500,000  2-2 

16-6  16,500,000  3-4 

13-3  16,600,000  3-4 

14-2  17,500,000  4-0 

17-0  10,000,000   2-9 

17-9  6,000,000   J'l 

19S  —         — 

15-4  —          — 

15-4  —          — 


/—Investments.—. 
$  %• 

39,981,680  9-3 
39,898,382  8-3 
82,066,703  17-2 
72,067,541  16-4 
56.834,016  16-2 
27,875.331  97 
13,256,014  5-3 
21,191,247  8-6 
23.957,819     9'2 


Call  and 
-Short  Loans.— N 


Dae  bv 
-other  Banks.- 


45,810,791 
5.5,709,778 
15.605.714 
41,862,050 
33,537.766 
35,866,469 
31,331,850 
27,677,386 
25,764,911 


%•  » 

10-7  14,183,378 
ITS  11,290,655 
10,689.863 
3,267,233 
8,496,104 
7,203,188 
6,319,866 
0,799,386 
6,906,776 


9-6 
9-5 
9-8 
12-4 
12-5 
11-3 
9-9 


%' 
3-3 

2-4 
2-2 
1-9 
25 
2'S 
2-5 
2-3 
2-6 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


Loans,  Custrs.'Liab.  for 
^^-Discounts,   tfec.-v  /-Acceptances.^ 
8             %•  »  %• 

232,019,614     54-2       4,790,063  1-1 

259,739,565     54'0  ll,-'0i,5.j6  2-3 

239,317,381     500  14.860.446  3-1 

219,605,033  49-8  13,048,927  3-0 
167.070.134  485  6,597,666  I'S 
152.334.122  530  2,092,610  '7 
143,766,461  57-4  1,158,399  -6 
145,616,392  59-3  2,716,016  1-1 
157,316,167  60-4  1,941,644  -8 
t  November  29. 


Bank 
-Premises,  &c.- 


$ 

7,460,085 
6,707,309 
5,930,443 
6,493,315 
5,201,664 
4,966,362 
4,807,083 
4,778,478 
1,302,893 


1-8 
1-4 
1-3 
1-2 
1-5 
1-7 
1-9 
2-0 
1-7 


Total 
^  Assets. 

t 
428,139,918 
480,760,025 
479.641,206 
440,310,703 
341.375.231 
288,12  7,680 
250,421,810 
245,361,398 
260,030,721 


year.  The  special  allocations  comprise  $500, (.KJO 
written  off  bank  premises  account,  $.32.5,000  set  aside 
for  Dominion  and  provincial  Governmept  taxts  and 
tax  on  bank-note  circulation,  and  $178,. 371  transferred 
to  pension  fund,  leaving  a  cany-forward  of  $1,946,745, 
as  compared  with  $1,783,979  brought  in. 

Profits  of  the  Canadian   Bank  of   Commerce. 


Net 

^Dividend 

^ 

.'peolal 

Carried 

Tear  to 

Profit. 

Amount. 

Balance. 

Kov.  30 

$ 

S 

% 

% 

$ 

$ 

1921  ... 

3,116,137 

1,950,000 

13 

1,166,137 

1,003,371 

1,946,745 

192J  ... 

3,306,244 

1,950,000 

13 

l,356,-244 

1,100,000 

l,783,'i79 

1919  ... 

3,074,893 

1,800,000 

12 

1,274,893 

1,293,000 

1,427,786 

1918  ... 

3,860,31S« 

1,300,000 

12 

2,060,318 

1,937,5.50 

1,444,842 

1917  ... 

2,637,655 

1,800,000 

12 

337,655 

307,800 

1,192,071 

1916  ... 

3,439,416 

1,800,000 

12 

639,416 

298,988 

802,319 

1916  ... 

2,362,036 

1,800,000 

12 

652,036 

1,207,907 

461.893 

1911  ... 

2,663,233 

1,800,000 

12 

868,233 

186,000 

1,117,763 

•  Includes 

$1,000,000  recovered  from  overappropriation 

DOMINION  BANK. 

Head  Office:    Toronto,   Canada. 

London  Office:    73  Cornhill,  E.G.  3. 
Capital — 

Authorised         ...    '     $10,000,000 

Subscribed         6,000,000 

Paid  up  6,000,000 

Founded  in  1871,  this  important  Canadian  banking 
institution,  which  has  its  head  office  in  Toronto,  has 
built  up  a  large  network  of  branches  spread  over 
Ontario,  Quebec,  Manitoba,  Saskatchewan,  Alberta, 
and  British  Columbia.  Outside  Canada  two  offices 
have  been  established,  one  in  London  and  one  in  New 
York.  Besides  dealing  in  all  foreign  exchanges  and 
rendering  banking  service  of  a  most  comprehensive 
character  to  its  clients,  the  Bank  specialises  in  making 
advances  to  elevator  companies,  exporters  and  other 
dealers  in  grain,  and  to  milling  companies.     As  such 


advances  ai'e,  almost  without  exception,  fully  retired  at 
some  period  during  the  year,  this  class  of  business- 
constitutes  both  a  safe  and  profitable  avenue  for  the 
employment  of  funds. 

The  period  of  deflation  through  which  Canada  has 
been  passing  since  the  middle  of  1920  has  not  yet 
clearly  terminated.  As  a  consequence,  in  nearly  every 
department  of  the  Bank  the  totals  shown  and  the  neti 
results  for  1921  are  less  than  for  the  previous  year,, 
but  are  quite  in  proportion  to  the  diminished  activity. 
The  Bank's  assets  have  been  valued  on  a  most  conserva- 
tive basis.  On  December  31  last  total  cash  or  its 
equivalents  reached  $30,421,000,  or  25.92  per  cent,  of 
the  liabilities  to  the  public.  Dominion  and  Provincial 
Government  securities,  $13,371,000,  have  increased 
by  $8  million  during  the  year,  surplus  funds  finding 
their  way  into  Dominion  of  Canada  and  Provincial 
bonds.  Canadian  municipal  securities  and  British, 
Foreign  and  Colonial  public  securities,  $4,168,000,. 
have  decreased  by  $5,700,000  owing  to  fm-ther  pay- 
ments on  account  of  the  advances  made  by  the  bank 
to  the  British  Government  during  the  war  period. 
Canadian  banks  in  all  lent  the  British  Government 
$220  million,  the  whole  of  which  was  retired  by  April  1 
last,  the  remainder  of  the  Dominion  Bank's  share  in 
the  loan,  $1,394,000.  being  also  repaid  at  that  date. 
Call  and  short  loans  in  Canada  on  December  31  last 
were  $6,561,000,  as  against  $7,646,000  on  Decem- 
ber 31,  1920.  Similar  loans  made  outside  Canada, 
nearly  $4  million,  consist  of  day-to-day  advances  made 
in  London  and  New  York  against  first-class  securities 
and  are  repayable  on  demand.  The  total  immediately 
available  assets  at  the  end  of  last  year  were 
$60,109,000,  or  51.2  per  cent,  of  the  liabilities  to  the 
public. 


LIABILITIES. 

Oapital 


,  Liabilities  and  Assets  of  The  Dominion  Bank. 


Dec  31 

1922t., 
1921  .. 
1920  . 
1919  .. 
1918  .. 


Paid  ap. 
S 

6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
1917  ...  6,000,000 
1916  ...  6,000,000 
1915  ...  6,000,000 
1914  ...  6,000,000 
1''13  ...   6,811,34J 

ASSETS.         Oasb 

/— ind  .No: 
Dec.  31  S 

1922t  11,661.591 
1921. ..26.323.1 132 
1920  28,779.600 
1919...25,S1I,23S 
1913.. .21,446,797 
1917. ..20.894,869 
1916... 16,510,887 
1915. ..17,096,242 
1914.. .13,699,441 
1913...13,3.j6,751 


Best. 

i  $ 

7,000,000  13,000,000 

7,000,000  13,000,000 


Capital  and 
-Seserre.— , 


Notes  in 
-Circulation. —\  ,— Deposits,  &a-^  , 


7,000,000 
7,000,000 
7,000,000 
7,000.000 
7,000,000 
7,000,000 

7,ooo,ono 

6,811,345 


%* 
9-6 
20-1 
20-7 
18-0 
16-1 
19-1 
16-7 
19-5 
17-0 
17-2 


13,000,000 
13,000.000 
13,000,000 
13.000,000 
13,000,000 
13,000,000 
13,000,000 
13,622,690 
Deousit  with  Central 
-jold  Reserve — f 

S         %• 

1,400,000 

1,700.  "■  1.1 
4,00  ■, I  I'll 
4,10<.i.'".".i 
4,600,000 
4,300,000 
1,500,000 


1u-7 

9-9 

9-3 

9-1 

9-7 

11-9 

14-0 

14-9 

16-2 

15-7 


S 

6,760,443 
7,326,571 
3,159,886 
9,625,809 
9,353,533 
9,417.681 
7,113,233 
1,995,666 
4,143,040 
1,630,890 


%' 

5-6  98,041,200 

5-8  107,727,971 

6-6  112,581.657 

S-6  117,020,509 

7-4  ]  07,490,883 

8-6  34,163,705 

7-7  70,773,847 

5-7  66,232,339 

5-1  58,299,300 

5-8  59,377,280 


-Aoceptance  . 


%•  » 

83-7  599,427 
82-0  354,740 
89-9  1,823,472 
81-6  1,108,405 
80-5  305.017 
76-9  362,561 
76-2  307,047 
75-7  1,215,503 
72-5  465,674 
74-4     931,916 


Bills  Due  to 

-Payable.^  -Other  Banks  - 


$ 

•5  198,.529 
-3  267,960 
1-3  67,104 
-8  197,533 
•2  86,520 
233.352 
138.912 
47,352 
9,600 
181,747 


%*  S 

•2  1,493,195 
-2  1,702,965 
—  1,720,335 
•1  1,852,868 
•1  2,134,529 
•2  ;,634,21l 
•1        984,272 

—  1,158,218 

—  3,955,303 
1,333,682 


Undivided 
^-ProfitB.- 


Call  and       Due  by  ther      Current  r.oaa^. 
Short  Loans. -^  -Banis.^  r-Disconnts,&c, 


500,000 


iQTestments. 

1-2  31,063,659   17-3   14,007.551  ^2-0  1.6U5,573  1°-3  64,205,830 

1-3   19.290,941   14-7   10.396,977  7-9  2.303.66.3  1-8  65.1)41,336 

2-9  16,S7S,S-'0  12-1   12,786,320  9-2  1,882,017  1-3  67,486,410 

2-8  24,120,722  16-8  14,051,519  9-8  1,991,901  1-4  66,853,955 

3-5  25,352,664  19-0     9,678,204  7-2  2,451,184  1-8  64,5-20,365 

3-9  22,691,227  207     7,632,091  70  2,142,266  20  16,081,561 

1-7  12,297,121   13-2     5,577,404  6-0  2,740,184  3-0  49,437,959 

—  6,569,415    7-5     6,166,360  7-0  2,829,333  3-2  47,976,938 

—  5,800,313     7-2     6,168,323  7-7  1,644,034  2-1  47,008,073 
-6     6,237,fi32     7*8     1,899,463  6-1  1,609,130  2-0  18,916,446 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


1-2 
1-3 
1-6 
1-8 
1-1 
1-6 
60 
•2     1,333,682     1-6 

C  iHfr-.'  Liab.  for 
,— Acceptances-^    ^ 

%•         %  %• 

52-9       599,427  -5 

49-5      354,740  '3 

48-5    1,823,472  1-3 

46-6    1,168,405  -8 

48-3      305,617  -2 

42-1       362,561  -3 

53-2       307,047  -3 

54-9  1,215,563  1-5 

59-2    165,671  -5 

60-8    931,915  1-1 
t  August  31. 


%•         S 

1-2  1,313.206 
1-3  955,736 
910,139 
739,796 
630,193 
671,033 
544,383 
625,189 
631,287 
935,2.58 


Bank 
■Premises.- 


% 

0,202,309 

6,830,230 

5,631,454 

5,407,180 

6,161,444 

6,331,680 

5,495,790 

6,022,220 

6,070,651 

3,626,336 


%• 
5-2 
4-4 
4-0 
3-8 
3-9 
4-9 
5-9 
6-4 
6.3 
4-4 


Tots) 
LlabUltte«. 
t 

121,406,000 

131,335,943 

139,263,093 

143,504,920 

133,506,275 

109,436,14» 

92,866.693 

37,475,127 

30,457,109 

80,606,462 

ToUl 

Assets 

S 

121,406,000 

131,335.943 

139,263,093 

143,504,920 

133,506,275 

109,436.145 

93,866,692 

87,176,127 

80,467,109 

80,606,462 
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On  the  other  side  of  the  bahiiice  sheet,  notes  m 
circulation  on  December  31  last,  at  $7,32(5,000,  ai'e 
down  by  £1,S33,000,  owing  to  the  decline  in  trading 
activity.  Deposits  bearing  interest  have  fallen  by 
$•1,103,000  to  $80,786,000  and  deposits  not  bearing 
interest  by  $2,033,000  to  $18,018,000.  These  move- 
ments are  due  to  investment  by  the  public  in  Govern- 
ment and  other  securities  and  to  the  necessity  for 
wage-earners  drawing  on  their  savings  for  subsistence 
during  the  period  of  unemployment. 

Oui-  latest  analysis  of  the  liabilities  and  assets, 
which  refers  to  August  31  last,  shows  tlie  continuity 
of  the  decline  in  balance-sheet  figures,  which  at  that 
(late  totalled  $121,406,000. 

The  net  profits  for  1920,  $1,188,511,  were  the 
largest  in  the  Bank's  history.  In  1921,  after  allowing 
for  all  possible  shrinkage  in  the  value  of  assets  and 
the  payment  of  $108,919  for  Govertmient  taxes,  profits 
Minounted  to  $1,016,262,  a  highly  satisfactory  total. 
Tlie  dividend  is  maintained  at  12  per  cent,  per  annum, 
plus  a  bonus  of  1  per  cent.,  making  a  total  distribution 
to  shareholders  of  $780,000,  the  same  as  for  the  pre- 
vious two  years.  $1-50,000  is  written  off  bank  pre- 
mises account,  $40,000  is  added  to  pension  fund, 
leaving  the  large  balance  of  $715,481  to  be  carried 
forward. 

Profits  of  the  Dominion  Bank. 


Net 

^DiTidends.-^ 

Special 

Carried 

Tear  to 

Profit. 

Amount. 

Bate 

Balance. 

Allocations. 

Forward 

Deo.  31 

i 

S 

% 

S 

S 

t 

laai    .. 

1.016,262 

780,000 

13 

230,262 

190,000 

715,481 

1920     .. 

1,18S,511 

780,000 

13 

408,511 

236.000 

669,218 

UI19      .. 

.     1,169,704 

780,000 

13 

386,704 

340,500 

495,707 

1918       . 

..    1,0S6,49S 

720.000 

12 

366,498 

313,000 

446.503 

1917 

.     1,005,062 

720,000 

12 

285,002 

255,600 

393,005 

1916      . 

.        893,502 

720,000 

12 

173,602 

151,600 

303,443 

1915       . 

505,123 

(20,000 

12 

85,123 

25,000 

344440 

1914      . 

925,365 

835,236 

14 

90,129 

453,500 

284,317 

1913 

.        950,403 

765,823 

14 

184,680 

225,000 

647,689 

HOME   BANK  OF   CANADA. 

Head  Office :  Toronto 
Capital— 

Authorised        85,000,000 

Subscribed         2,000.000 

Paid  vp  1,960,052 

Since  its  incorporation  in  1905  the  Home'  Bank  of 
Canada  has  devoted  particular  attention  to  the  needs 
of  the  farming  community,  and,  compatible  w-ith  sound 
banking  principles,  has  sei-ved  every  interest  of  agri- 
culture. At  the  date  of  the  last  annual  report,  while 
business  conditions  were  improving  in  the  West,  the 
high '  protective  tax  on  exports  from  Canada  to  the 
United  States  was  having  an  adverse  effect  and  had 
materially  checked  the  demand  for  the  products  of  the 
Prairie  Provinces,  especially  cattle.  The  savings  of 
the  community  were  draw-n  upon  to  meet  living 
expenses  in  agricultural  sections  where  the  last  season's 
crops  were  disappointing,  and  in  industrial  centres 
where  unemployment  was  rife  during  the  winter. 
Despite  this,  the  total  assets  of  the  Bank,  at 
$30,021,490,  show  a  decline  of  only  $445,068.  The 
paid-up  capital  and  reserve  register  a  slight  increase  to 
$2,509,939.  while  both  Government  and  other  deposits 
are  slightly  diminished.  Notes  in  circulation  have  also 
declined,  the  movement  being  partly  seasonal.   The  cash 


reserve  is  equivalent  to  thirty  per  cent,  of  the  deposits 
received  from  the  public,  and  liquid  assets  to  60  per 
cent,  of  such  deposits.  Overdue  debts,  which  stood 
last  year  at  $77,000,  have  been  reduced  to  $40,000. 

Net  profits  for  the  year  are  within  $4,000  of  the 
previous  year's  figure.  After  maintaining  the  dividend 
at  seven  per  cent.,  to  which  it  was  raised  from  six  per 
cent,  in  1921,  $100,000  is  placed  to  a  contingent 
account  to  provide  for  expenses  that  cannot  be  gauged 
in  advance,  to  take  advantage  of  opportunities  for 
expansion,  and  fo  meet  possible  losses  in  unforeseen 
quarters. 

Projits  of  the  Home  Hank  it]  Canada. 

Year  to  Net        , Dividends. ,    Special  Carried 

May  31  Profit.        Amount.     Bate.  Allocations.  Forward. 

-  $  %  «  s 

137,184  7  100,000  135,084 

137,153         7  100,000  134,868 

117,237         6  141,875  1-16,874 

97,378         5  114,500  158,349 

premium  on  new  issues  o£  Stock :— (1932)  S147,  (1921)  8140 


1922 
1931 
1920 
1919 

*  Including 
(1920)  53,788   and  Q.9W)  591. 


Net       , 
Profit. 

227,401" 
325,147» 
247,6S7» 
319,496» 


IMPERIAL  BANK  OF  CANADA. 


Sio;ooo,ooo 

V, 000,000 


Head  Oliice :   Toi'onto. 

Capital— 

Authorised 

Subscribed  and  Paid  up 

Established  in  1875,  the  Imperial  Bank  of  Canada 
has  during  its  comparatively  short  career  secured 
for  itself  an  important  position  among  Canadian  banks. 
Its  fii-st  statement,  dated  -June  22,  1876,  recorded  a 
paid-up  capital  of  $804,883  and  total  resources 
$3,129,735.  By  1900  these  figures  had  giwvn  to 
$2,458,603  and  $20,308,394  respectively,  and  on 
April  29  last  they  reached  $7,000,000  and 
$125,386,764.  A  reserve  fund  of  $7,500,000,  or 
half  a  million  dollars  in  excess  of  the  paid-up  capital, 
has  been  accumulated.  A  carefully  organised  system 
of  branches  numbering  211  has  been  built  up,  and  the 
Bank's  sphere  of  operations  includes  all  the  important 
provinces  of  Canada — Ontario,  Quebec,  Manitoba, 
^Saskatchewan,  Alberta,  and  British  Columbia.  It  is 
now  the  professed  policy  of  the  Bank  to  concentrate 
on  the  development  of  the  areas  already  covered  rather 
than  extend  its  operations  to  new  tenitory. 

The  defiationaiy  movement,  the  fall  in  commodity 
prices,  and  the  reduced  volume  of  business  account  for 
the  falling-o£f  in  total  assets  during  the  last  twelve 
months  by  $2,989,848  to  $125,386,764.  Total  liabUi- 
ties  to  the  public  fell  By  $2,993,186,  but  of  this  reduc- 
tion $2,619,852  is  accounted  for  by  the  retu-ement  of 
note  circulation,  and  there  is  a  corresponding  reduc- 
tion of  $3,000,000  in  the  amount  deposited  in  the 
central  gold  resei-ves  against  it.  Deposit  liability  at 
$98,432,703  compares  with  $99,125,011  on  April  30, 
1921,  a  decrease  of  $692,308.  This  is  a  satisfactory 
showing,  since  the  deposits  of  all  chartered  banks  for 
the  period  April  30,  1921,  to  March  31.  1922,  declined 
by  $167,016,248.  The  contraction  in  deposits  hearing 
interest  is  to  some  extent  due  to  the  withdrawal  of 
pubhc  savings  followed  a  period  of  unemployment,  and 
also  to  tKe  transfer  south  of  the  border  of  funds  hy 
Canadian  subsidiaries  of  United  States  companies  as 
the  premium  on  the  American  dollar  declined. 


Liabilities  and  Assets  of  The  Home  Bank  of  Canada. 


LIABILITIES. 

(■apit.ll 
Paid  up. 
Ma;  31  $ 
1922...  l,9.-.9,939 
1921...  1,959,498 
1920...  1,959,073 
1919...  1,947,705 


Reserve 
Fond. 
$ 

550,000 
650,000 
500,000 
400,000 


Paid-up  Capital 
^and  Reser\-e..^ 
S  %' 

2,-509,939 

2,509,498 

2,459,073 

2,347,705 


8-4 
8-2 
8-3 

8-2 


ASSETS. 

Specie,  Notes, 

r- &c. 

May  31        8  ■;{ 

1922  ...  6,489,118 
1921  ...  5,379,265 
5,657,282 
4,727,000 


Call  and  Short 
-Loans. - 


1920 
1919 


18-3 
17-7 
19-2 
16-5 


$ 

1,441,576 
1,622,203 
2,445,690 
3,092,827 


%° 
4-8 
5-3 
8-3 
10-8 


Notes  in 
/—Circulation.-, 
e  u'  o 

V  ,o 

1,557,135 
1,847,065 
1,975,780 

l.'.lsu.KS 


Government 
, Deposits. 


5-2 
6-1 
6*7 
6-9 


Due  by  other 

, Banks.^^^ 

S  % 

1,110,931 

948,281 

1,014,014 

873,275 


2,674,460 
2,752,370 
3,668,102 
4,175,763 


8-9 

90 

12-5 

14-6 


other 
/-Deposits,  &c.— > 

$  %« 

22,152.540     73-8 

22,320,329  73-3 

20,572,900  S9-8 

19,473,069  68-0 


Balances  Due  to 
--other  Banks, 


$ 

966,357 
865,529 
631,074 

474,604 


o  ■  o 
3-2 
2-8 
2-1 
1-7 


TTodivided 
— Profits.— 


^Investments , 


Discounts, 
— Loans,  &c. — 


-Bank  Premises. -- 


3-8 
3-1 
3-5 
3-1 


5,267,915 
5,250.163 
4,667,519 
6,124,192 


7o- 
17-5 
17-2 
15-8 
21-4 


15,636,304 
16,003,763 
14,334,772 
12,594,072 


52-1 
52-5 
48-6 
44-0 


$ 

694,828 

882,321 

1,030,553 

899,444 


%< 
2-3 
2-9 
3-S 
31 


$ 

161,059 
171,767 
178,536 
184,610 


-Other  Assets.-^ 


i 

350,818 
380,567 
335,635 
325,115 


%• 
1-2 
1-3 
1-1 
1-1 


Total 
Liabilities. 

$ 
30,021,490 
30,466,568 
29,485,465 
28,635,925 


Total 


$ 

30,021,490 
30,466,568 
29,485,465 
28,635,925 


•  Per  cent,  of  Total  Liabilitie  or  Assets. 
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Liabilities  and  Assets    of  The 

/TTipe 

noX  Bank  of  Canada. 

LIABILITIES. 

Capital 

Capital  and 

Notesin 

Due  to  Other 

DndlvlJec 

Total 

Paid  up. 

Rest. 

, Reserve. , 

f- 

Oi^clllation.-^ 

^Deposits, 

&c.-> 

^Acceptances.—,    ^Bauks.^ 

, Profits. 

^ 

LlabiUties. 

April  30          t 

S 

i 

%• 

»            %• 

» 

%• 

«        %• 

i       %• 

t 

%• 

t 

1922t      7,000,000     7 

,600,000 

14,600,000 

11-6 

9,861,139      7-8 

98,432,703 

78-5 

100,700       -1     1,047,044     -8 

1,466,178 

1-2 

126,386,764 

1921...     7,000,000     7,600,000 

14,600,000 

11-3 

12,470,991         9-7 

99,125,011 

77-2 

97,716      -1        731,056      -8 

1,4:.1,83  1 

11 

128,376,  12 

1920...    7,000,000    7,600.000 

14,600,000 

113 

13,364,212       10-4 

97,784,217 

76-2 

498,400       -4        795 

,061      -8 

1,342,278 

11 

128,274,168 

1919...     7,000,000 

f,600,000 

14,500,000 

12-9 

11,870,723       10-6 

83,193,231 

74-2 

139,576        -1      1,401 

,466    1-3 

1,076,460 

•9 

112,186,467 

1918...     7,000,000     7,000,000 

14,000,000 

13'S 

9,S08,644        9-7 

76,394,663 

740 

81,600        -1     1,018,169    1-0 

1,414,943 

1-4 

101,817,909 

1917...     7,000,000     7,000,000 

14.000,000 

15-4 

7,666,914        8-5 

66,199,281 

72-9 

67,600         -1    1,487,067     I'B 

1,374,876 

1-6 

90,776,728 

1916...     7,000,000     7,000,000 

14,000,000 

17-1 

5,; 

44,439       7-3 

60,218,628 

73-5 

90,347        1          368,688       "4 

1,299,660 

18 

81,911,758 

1916...    7,000,000     7,000,000 

14,000,000 

18-5 

4,628,262        6'0 

85,081,904 

72-9 

48,677       -1         686,425      -9 

1,222,989 

1-6 

76,668,247 

1914...     7,000,000    7,000,000 

14,000,000 

ISO 

4,762,347        6-0 

68,238,854 

73-8 

176,699      -2          210,666       •« 

1,476,796 

1-8 

78,863,262 

ASSETS. 

Deposit  in 

« 

Customers' 

Total 

Central 

liold 

Call  and  Short      Sums  D 

ue  by 

Loans, 

Liability  for              Bank 

Total 

, Cash , 

^Reserves. ^    ^Investments.^ 

, Loans. 

,  ^Other  Banks.-^    ,-iDiscounts,  *c.-^ 

^Acceptances -^  ^Premisee.- 

.>    Assets. 

April  30       t            %• 

S 

%• 

( 

%• 

t 

%•          » 

%• 

»             %• 

« 

%•        S 

0/ 

•          t 

1922t  21,284,871     17-0 

4,002,633 

3-2       16,490,488 

13-1 

6,764,801 

»-6     2,673,489 

2-1 

69,648,906      55-5 

100,700 

•1       6,521,006 

4.4° 

125,386,704 

1921...H,343,792     15-1 

7,002,83  . 

S-4      14,607,123 

11-4 

3,721,714 

2-9     3,874,116 

30 

74,343,714       57-9 

97,716 

■1      5,38:.,904 

4-2 

128,376,612 

19!0...17,.'i27,217     13-5 

7,')ii(.,000 

5-5     18,162,934  14-2 

6,739,097 

«-S     6,4:.8,8»8 

4-2 

69,462,348       64-t 

498,4110 

•4     4,665,304 

3-6 

128,274,168 

1919.. .17,332,314     15-5 

6,000,000 

5-4     21,412,377 

19-1 

4,866,495     4-3     3,936,242 

3-5 

86,109,120      49-1 

139,576 

■1       3,390,334 

3-0 

112,186,467 

191 8...  17,008,266     16-7 

3,500,000 

3-4     19,943,07  3 

19-8 

2,470,097     2-4     7,639,106 

7-5 

48,110,772      47-3 

81,600 

•1       3,064,996 

3-0  101,817,909 

1917  ...16,542,601     18-2 

1,000,000 

1-1     14,866,893  16-4 

3,900,248     4-3     4,313,601 

4-7 

47,186,702      52-0 

67,600 

•1       2.908,083 

3-2 

90,776,728 

1916.. .12,869,624     157 

— 

—       10,761,682 

13  1 

4,131,372     5-0     8,881,804 

10-9 

42,566,083     52-0 

90,347 

1      2,621,946 

3-2 

81,911,768 

1916...1 7,434,099     23-0 

— 

—        2,664,116 

38 

3,973,960 

i-2     4,234,788 

68 

41,716,032     59-2 

48,677 

■t     2,496,606 

3-3 

78,868,247 

1914.. .16.098,610     20-4 

— 

—         2,440,867 

31 

4,050,811 

5-2     7,863,799 

9-8 

40,000,169      68-3 

175,599 

•2      2,233,497 

2-9 

78,863,283 

•  Per  cent,  of  Total  Liabilities 

or  Assets. 

t  AprU  29. 

Amongst  the  assets,  cash,  consisting  of  specie, 
Dominion  notes,  notes  and  cheques  of  other  banks,  the 
deposit  in  the  central  gold  resei-ves,  and  balances  due 
■from  banks  and  bankers,  amounts  to  $28,329,904,  or 
twenty-six  per  cent,  of  the  total  liabilities  to  the  public, 
as  compared  with  twenty-seven  per  cent,  a  year 
earlier.  Taking  into  account  Dominion,  provincial, 
municipal  and  other  securities,  the  total  is  raised  to 
upwards  of  $58,600,000,  or  fifty-three  per  cent,  of 
the  public  liabilities.  Current  loans  and  discounts,  at 
$59,151,220,  show  a  falling-off  of  $2,806,180,  while 
call  loans  in  New  York  are  $1,800,000,  as  compared 
with  nil  twelve  months  previously.  The  customary 
liquid  position  of  the  Bank  is,  therefore,  well 
maintained. 

Profits,  returned  at  $1,265,839,  are  less  than 
$22,000  below  those  of  the  previous  year,  and  work  out 
at  18.12  per  cent,  on  the  paid-up  capital  and  7.58  per 
c^nt.  on  the  combined  capital,  rest  and  undivided 
profits.  For  the  third  year  in  succession  a  dividend 
of  thirt'een  per  cent,  (including  a  bonus  of  one  per  cent.) 
is  distributed,  absorbing  $910,000.  $200,000  is  re-* 
sei-ved  for  bank  premises,  $110,000  for  Dominion 
taxes  paid  and  estimated,  and  $42,500  for  annual  con- 
tributions to  officers'  pension  and  guarantee  funds. 
The  balance,  amounting  to  $1,175,178,  is  carried 
forward. 


MERCHANTS  BANK  OF  CANADA. 

(6'ec  also  Bank  of  Montreal.) 

The  foreign  trade  of  Canada,   as  of  other  countries, 

suffered  a   serious    diminution  in  value  and  physical 


volume  during  1921.     In 


addition   to  the  general  in- 


rear  to 

April  .30 
1922'... 
1921  ... 
1920  .. 
1919  .. 
1918  .. 
1917  ... 
1916  .. 
1916  ... 
1914    ... 


Profits   Of  the   Imperial  Bank  of  Canada. 

Net  ^Dividend,-^ 

Profit.         Amount.  Balance. 

S                     S  %  S 

910,000  13  245,839 

910,000  13  262,062 

910."00  13  344,318 

840.000  12  337,617 

840.000  12  275,067 

840,000  12  210,220 

840,000  12  101,666 

840,000  12  168,570 

834,784  12  402,201 


1,155,839 
1,162,062 
1,-84,318 
1,177,517 
1,115,067 
1,060,220 
941,666 
1,008,570 
1,236,985 


S[>eii.^I 

Alloc, itions. 

t 

242,500 

142,500 

147,500 

077,000 

235,000 

135,000 

25,000 

421,500 

140,270 


Carried 
Forward. 

t 
1,175,178 
1,171,840 
1,062,278 
865,460 
1,204,943 
1,164.876 
1,089,656 
1,012,990 
1,265,920 


*  Year  to  April  29. 


fluences  of  the  trade  depression,  the  Fordney  Tariff  in 
the  United  States  hit  Canadian  farmers  particularly 
hard,  exports  of  animals  and  of  agi-icultural  and  dairy 
products  to  the  United  States  declining  sharply  after 
the  raising  of  the  tariff  rates  in  June  1920.  The  1921 
harvest  proved  fairly  abundant,  despite  the  prolonged 
drought,  but  the  scaling  down  of  prices  offset  the  stimu- 
lating effect  of  a  good  crop.  The  inevitable  losses 
brought  about  through  the  unprecedented  drop  in  com- 
modity prices,  and  the  heavy  decline  in  the  market 
\'alue  of  securities,  placed  a  very  severe  test  upon  the 
stability  of  the  Canadian  banks ;  but  though  weaknesses 
were  discovered,  the  banking  institutions  seem  to  have 
withstood  the  strain  remarkably  well,  with  the  excep- 
tion of  the  Merchants  Bank  of  Canada..  This  Bank 
was  badlj'  affected  by  a  number  of  failures  amongst 
stockbroking  and  other  firms,  and,  as  its  position  was 
otherwise  seriously  impaired,  an  aiTangemeat  was 
entered  into  whereby  the  institution  was  taken  over  by 
the  Bank  of  Montreal.  The  tenns  of  the  purchase  are 
discussed  in  the  article  on  the  latter. Bank,  and  the 
latest  balance-sheet  figiu'es  of  the  now  defunct  !Mer- 
chants  Bank  are  given  herewith  :  — 

Profits  of  the  ^Icrchants  Bank  of  Canada. 

.^l>eciaI 
nds — ,  Appropria-   Carried 

Rate.  Balance,      lions.     Forv^ard. 
%  S  S  i 

13  1,179,186  1,146,5S5«  293,375 
13  1,317,870  1,631,139*  261,776 
11  i  878,669  442,600  674,043 
la  636,681  62o,ii00  437.974 
10  420,30a  2.iO,000  4l'1,2[i3 
10  260,713  241,870  280,984 
10  247,006  250,000  245,140 
10      632,120      866,826      248,134 

•  Includins:  (1919-20)  $700,000  and  (IPJO-il)  $1,050,000  premium  on 
new  stock,  transferred  to  reserve. 


Net 

^Divider 

Teir  to 

ProOt. 

Amt.     . 

April  30     ri 

S 

$ 

1921      ... 

...      2,4'2,'<21» 

1,273,'535 

1920      ... 

...      2,386,166' 

l,Oii8,2S6 

1919      ... 

...       1,3.-13,869 

808,000 

IS'18      ... 

1,236.681 
...       1,120,309 

700.000 

1917      ... 

700,000 

1916      ... 

960,713 

700,000 

1915       ... 

917,006 

700.000 

1914      ... 

...       1,218,694 

686,674 

Liabilities  and  Assets  of  The  Merchants  Bank  of  Canada. 


LIABILITIES.    Capital 
Paid  up. 
April  30  $ 

1922t         ...  10,500,000 

1921 10,500,000 

1920 8,4iin,iiii(i 

1919 7,000.000 

l918 7,000,000 

1917 7,000,000 

l916 7,000,000 

l915 7,000,000 

l914 7,000,000 


Rest. 
$ 
1,600,000 
9,460,000 
8.4on.(i00 
7,000,000 
7,1100,000 
7,000,000 
7,000,000 
7,000,000 
7,000,000 


Capital  and 
^Re3erve.-> 
S  % 

12,000,000 
19,950,000 
16.8"0,II[I0 
14,000,000 
14,000,000 
14,(100,000 
14,000,000 
14,000,000  16-2 
14,000,000    16-8 


8-6 

10-S 

8-S 

8-4 

9-9 

11-6 

14-5 


Notes  in 
,— Circulation 
t  < 

9,803,377 
13,918,970 
14,7;il.i27 
13,316,033 
12,  27,168 
9,483,468 
7,4^6,906 
6,204,069 
5,897,714 


7-0 
7-3 
7-5 
8-0 
8-8 
7-8 
7-8 
7-2 


^Deposits,  &c, 

$  %•  $ 

116,431,43.;  83-4  423,687 
149,781,288  78-7  744,102 
15!i,i.H,M5»  80-8  2,1 17,411 
135,457,208  81-2  464,153 
110,833,733    78-7 

'.•2,102,072    76-0 

72,177.029  74-9 

62,729,163    72-8 

69,256,044    71-3 


Acceptances. 

0/  • 

/o 

•3 

•4 

1-1 

•3 

•4 

•4 

1-1 

■8 

•1 


lialaaces 
Due  to  Other 
-^    ,— Banks.^, 


ASSETS. 

-Total  Oash.-^ 
April  30        $  o/. 

1922t  10,159,218  7-3 
1921. ..23,716,843  12-5 
19:;u.,.24,N6:i,7'.'8  12-6 
1919.. .20,420,210  12-2 
1918.. .17,007,016  12-1 
1917.. .I8,»!i5, 425  15-6 
19l6...15,24o,r69  15'8 
191 5... 18,824,409  21-8 
19L4  ..11,651,914  14-0 


Deposit  in 
Central  Gold 
^Reserve.—, 


4,200,000 

7,5  Jll.nOO 
7,000.000 
6.000,000 

;i.50o,ooo 

1,000,000 
1,000,000 


Investments.^, 

o/  •  «  0/  • 

/o  •  /o 

—  17,286,145  12-4 
2-2  29,213,143  15-3 
3-8  25,640,123  13-0 
4-2  25.303,678  15-2 
4-3  24.0''4,736  17-1 
2-9  19,089,955  15-7 
fO  12,786,874  13-3 
1-2     6,465,861  7'5 

—  5,289,080      6-4 


Call  and 
-Short  Loaiis.- 


$ 

8,469,878 
10,173,190 
12.678,032 
7,936,848 
9,13(1,603 
8,089,284 
7,826,453 
4,570,536 
6,889,959 


%• 
6-1 
5-3 
6-4 
4-8 
«'4 
6-6 
8-1 
5-3 
8-3 


Sums  Due 

by  Other 

^Banks.-^ 

$ 

1,076,730 
2,U'4.201 
2.015,.iS)3 
2,029,753 
1,445,128 
2,4  76,961 
4,102,091 
2,23.5,766 
1,092,451 


%• 


59S.-51 
411,807 
1,02  1,703 
696,100 
70,039 

Current 

Loans, 

Discounts,  &c. 


$1 

654,193 
6,273,109 
3,579,40(1 
2.719,774 
2.662.919 
4,833,654 
1,241,199 
2,140,281 
3,766,721 


%• 

•S 
2-7 
1-8 
1-6 
1-8 
3-7 
1-3 
2-5 
4-S 


Undivided 
^Profits.- 


$ 

219,016 
699,940 
698,934 
768,237 
614,S74 
8,  9,658 
426,527 
420,851 
424,223 


/o 
•2 
•4 
•3 
•5 
•4 
•5 
■4 
■5 
•S 


95,367,389 
116,121,184 

119,23, ,737 
97,742.644 
77,474,158 
63,9.13,778 
49,725,240 
46,100.637 
54,263,508 


%• 
68-3 
60-5 
60-4 
58-6 
SS-O 
5S-7 
51-6 
65-8 
65-3 


Customers'  Liability        Bank 
^for  Acceptances.-^^P^emises,&r>  - 


Total 

Liabllnl  s. 

$ 

139,831,678 
190,367,409 
19  7,387,858 
166,725,408 
140,937.64-i 
121,130,5.'.;. 
96,361,363 
86,190,4(14 
83,120,741 

Total 


S 

423,658 

744,102 

2,117,441 

464,163 

598,861 

411,807 

1,029,703 

696,100 

76,039 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


tFeb.  28. 


•3  6,748,654     4°8  139,631.678 

•4  6,074,743    2-7  190,367,409 

1-1  3,335,131    1-7  197,387,855 

•3  6,768,419   3-5  166.726,406 

•4  6,197,054    3-7  140,937,645 

-4  4,743,34'    3-9   121,13(i,;.r,n 

1-1  4,648,933    4-8     96.361,363 

•8  4,30  7,156    6-0      86,l!i0..!6t 

•1  3,867,790  4-6      83,120,741 


Noveml)ei-  2-J,    lUlil'.] 
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The    QUEENSLAND 
NATIONAL    BANK, 

LIMITED. 

Incort>orati-it    muter  "  The  Comfiartics  Act,   tS6.1,"   of  the  Lesixhttitre   (./ 
"  Queensland. 

ESTABIISHfin  i;<72 

Authorised  Capital         ....  £2,000,000 

Subscribed  Capital         ....  £800.000 

Paid-up  Capital £800,000 

Reserve  Fund £360,000 

Interminable  Inscribed  Deposit  Stock  £3,091,669 


DIRECTORS. 

Chairman— JAMES  MILNE.  Esq. 
Hon.  G.  W.    GRAY.  I  WM.  HAMILTON  HART.  Esq. 

JAMES  LOVE.  E5<i.  i  A.  C.  Ll'YA.  E-(i. 

General  Manager-  M.  G.  H.\VMi:X. 


Head  Office 

Manager 
London    Office 


BRISBANE. 

-C.  A.    MUNko. 

8   PRINCES  STREET,  E.G. 


London  Directors— D.  W.  MACDONALD.  Esq. 
Sir  T    B.  ROBINSON.  G.B.E..  K.C.M.G. 

Manager— J.  W.  DICKINSON. 

Bankers— BANK  OF  ENGLAND.   LLOYDS   BANK  LIMITED. 

BRANCHES— 

New    South    Wales— SYDNEY  :  <)9    PITT   STREET;    KYOGLE. 

URBENVILLE.  VVARDELL.  VVIANGAREE. 

Victoria— MELBOURNE  :  360  COLLINS  STREET: 

and  throughout  Queensland. 

AGENCIES     IN     ALL     PARTS     OF     THE     WORLD. 

The  Bank  grants  Drafts  on  all  its  Branches  and  .\)iencies, 
also  Telejfraphic  Transfers,  and  transacts  e\er)'  descrip- 
tion of  Bankia;*  Business  in  connection  with  (Jue^iiisland 
and  other  Australian  Stateson  themost  fa\-ourahle  terms. 
The  London  Office  receives  Deposits  for  fixed  periods  at 
rates  which  can  be  ascertained  on  application. 


THE 


BANK  OF  VICTORIA 

LIMITED. 

ESTABLISHED    OCTOBER    1852. 
RegiBtercd  under  tho  Companies  Act,  i8go. 


Aathorised  Capital       -     -     - 

Capital  Paid  up     -     -     -     - 

Capital  Uncalled     •     •     •     - 

Reserve   Fond  and  Undivided 

Profits 

(Used  in  the  business  of  the  Bank) 


£3j4M00 

1,478,010 
1,061,250 

679,754 
£3,219,014 


Head  Office :  COLLINS  STREET,  MELBOURNE. 

Gaoeral  Manager  :  P.  C.  DE   CRESPIGNY. 

Asiittant General  Manager:  P.  McVICKAR. 

Head  Office,  Melbourne  : 

Manager,  D0NCAN  TAYLOR. 
Accountant,  F.  J.  NIYEN. 


Undon  Office :  69  KING  WILLIAM  STREET,  EX.  4 

London  Board  : 

V.  A.  CESAR  HAWKINS.        A.  E.  WALLIS. 
Managing  Director,  A.  E.  WALLIS. 

Manager,  J.  G.  WATSON. 
Secretary  and  Accountant,  J.  STARE. 


117  Branches  and  Agencies. 

Dnftt  itsued.  Remittances  Cabled,  Bills  negotiated 
or  Collected. 


THE 

UNION  BANK  OF  AUSTRALIA 

LIMITED. 

INCORPORATED  1880. 


ESTABLISHED  1837. 

Capital  Authorised  and  Issued 
Capital  Paid  up 
Reserve  Fund   ... 


£9,000,000 
3.000,000 
3,250,000 


Reserve  Liability  of  Proprietors,  £6,000,000 

DIRECTORS. 

HENRY  P.  STURGIS.  Esq..  Chairman. 


The    Re.    Hon.    LORD    C.\K- 

MICH.^EL,  G. C.S.I. 
The  Rt.   Hon.   The  E.ARL  OF 

CHlCHliSTIiR. 
JOHN   DENNISTOUN.  Esq. 
HUGH   D.   FLOWER.  Esq. 
The  Kt.  Hon.  LORD  H  ILLING- 

UO\. 


ARTHUR  C-  WILLIS,  Esq. 


S.  R.  LIVlNGSTONE-LE.\K 

MONTH.  Esq. 
ROBERT    C.  NESBITT,  Esq  , 

M.P. 
PRE».  G.  P.ARUURY.  Esq. 
The      Hon.       KUMUND       VV. 

P.-\RKKR. 
SIR  VVESTBY  B.  PERCEV.AL 

K.C.M.G. 


HEAD    CFFICE  : 

71  CORNHILL,  LONDON,  E.G. 3. 

Maui-er-W.  ].  i;SS\Mli.  A^^istant  Man,aer-\V.    \.  L.MXG 

.Secretary -I-.  H.   Mcl.NTVKE. 


Branches  throughput  Australia  and  New  Zealand,  viz. 


In  VICTORI  \ 

„  SOUTH  AUSTRALIA  ... 
„  NEW  SOl'TH  WALES.. 
„  WESTERN  AUSTRALIA 

„  QUEENSLAND     

.,  TAS.MANIA 

..  NEW  ZEALAND 
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Drafts  upon  the  Branches  are  issued  by  Head  Office,  and  may  also 
be  obtained  frotn  the  Bank's  .-Igents  throughout  England.  Scotland, 
and  Ireland. 

CoiiHuerctal  and  Circular  Travelling  Credits  issued  available 
throughout  the  World. 

Telegraphic  Remittances  are  ilso  made. 

BilU  on  the  .Australian  States  and  Dominion  of  New  Zealand  are 
purchased  or  sent  for  collection. 

Deposits  are  received  at  Head  Office  at  rales  of  interest  and  for 
periods  which  may  be  ascertained  on  application. 


THE 


Commercial  Banking 
Company  of  Sydney, 


UMTFED. 


EsTiBLISHED  1834.       INCORPORATED  IN  NeW  SoUTH  WaLES. 


Capital  Paid  up    £3,000,000.  0.  0 

Reserve  Fund  ...    £2,460,000.0.0 

Reserve  Liability 
of  Shareholders  £3,000,000.  0.  0 


Drafts  payable    on  demand    and    Letters    of 

Credit  on  Australasia  are  issued  by  the  London 

Branch.      Bills   on   Australasia  negotiated   or 

collected.      Remittances  cabled. 


London  Offices  : 


18  BIRCHIN  LANE,  LOMBARD  STREET, 
E.C.  3. 

F.  A.  SCRIVENER,  Manager. 
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LIABILITIES.  Capital 
Paid  up. 
i 

4,000,000 
...  4,000.000 
...  4,000,000 
...  4,000,000 
,..  4,000,000 
...  4,000,000 
...  4,000,000 
...  4,000,000 
...  4,000,000 
...  4,000,000 


Sept.  30 
VJ2-2X  .. 
1921     .. 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Rest. 
i 

5,000,000 
5,000,000 
5,000,000 
5,000,000 
4,800,000 
4,800,000 
4,800,000 
4,300,000 
4,800,000 
4,800,000 


Capital  and 
^Reserve.  ^ 


Liabilities  and  Assets    of   The    Molsons    Bank. 

Balances  due  to  Govt. 


Notes  in 
^— Gircal.ition , 


%• 
12-7 
11-0 
9-7 
9-6 


i 

9,000,000 
9,000,000 
9,000,000 
9,000,000 
8,800,000  11-3 
6,8' 10,000  13-4 
8,800,000  14-7 
8,800,000  1 6-9 
8,800,000  17-5 
8,800,000 


17-5 


t 

4,564,631 
5,605,013 
6,909,563 
7,016,344 
7,796,679 
6,633,453 
4,801,730 
3,519,155 
3,925,160 
3,933.360 


%' 
6-5 
6-8 
6-3 
7-4 
100 
10-1 
S-0 
6-8 
7-8 
7-8 


r-Depo3its,  &c.- 


-  Acceptances,— 


6.%944.934 
58,279,984 
67,480,119 
63,810,845 
62,168,786 
48,451,213 
45,764,069 
33,909,877 
37,018,387 
37,067,396 


%• 
76  2 
71-2 
72-4 
67-5 
67-2 
73-7 
76-1 
74-8 
73-5 
73-S 


$ 

273,024 

98,470 

209,667 

5,940 

194,238 

1,068,945 

251,076 

166,200 

48,670 

101,910 


%• 
'4 
•I 
•3 

•3 
1-6 
•4 
•3 
•1 
■2 


—Other  Banks.-^ 
t  %• 

2,208,S56t  31 
8,617,931t  10-5 
9,909,556t  10-6 
14,283,166t  15-1 
8,329,021t10-7 


Undivided 
-Proflts.^ 


i,942     M 


543,734 

284,284 
442,133 
420,558 
289,054 


310,172 
642,049 
397,807 
369,306 
262,844 
•237,946 
172,095 
177,569 
192,549 


ASSETS.  Cash  and  Deposit  in  Centr.'^l  Call  and  Short  Sums  due  by  Loans,  Dis-      < 

^Dom.  Notes.— N  r-Gold  Reserves-^  ^Investmenta.-^  , Loans. ,  ^Other  Banks. -^  ^counts,  &c.^ 

Sept.  30      S          %•  S  %*              i          %•  S  %•  »         %•  »           %• 

19221  6,956,509     9-8  1.500,000  2-1  8,163,810    11-6  5,187,320     7-3  2,395,801     3-4  43,180,539  610 

1921. ..9,865,8.81   12'1  1,500,000  V8  11,075,607    13-5  6,305,159     7-7  1,020,680     2-0  48,346,767  59-0 

1920  12,639,747  13'6  2,000,000  2-1  13,038,314  14-0  7,839,279     8-4  2,065,679     2-2  62,518,268  56-3 

1919  10,797,035  ir4  2,500,000  2-6  24,398,178  25*8  7,618,188     8'1  2,161,637     2-3  44,607,124  47'1 

1918  10,812,746  13-9  3,000,000  3-9  17,924,987  2J-1  4,148,353     5-3  2,483,117     3-2  36,749,588  47-3 

1917.. .8,812,838  13'4  1,750,000  2-6  12,201,625  18-6  3,822,986     5-8  1,703,916     2-6  34,134.960  5r9 

1916. ..7,695,610  12-8  600.000       "8  8,758,737  14'6  4,347,029     7'2  2,685,333     4-5  33,824,997  56"2 

1915.. .6,340,016  12^2  —           —  3,546,952     6-8  5,302,065  10-2  2,029,299     3-9  32,610,923  62-7 

1914. ..6,311,771  12-5  —           —  2,771,640     5-5  6,221,693  10-4  1,683,353     3-1  32,570,659  64-6 

1913. ..7,647,864  15-2  —          —  2,691,083     S'S  5,724,203  11'4  1,415,068     2'8  31,039,639  SI'S 


jstre.'  Liab.  for 
-  Accep  tances.^ 


Bank 
-Premises,  &c,- 


$ 

273,024 

93,470 

269,667 

5,940 

194,238 

1,068,945 

251,076 

166,290 

43,670 

•    101,910 


%• 
'4 
•1 
•3 

•3 
1-6 

•4 
■3 
•1 
•2 


S 

3,113,358 

3,100,000 

2,850,000 

2,625,000 

2,325,000 

2,235,000 

2,079,423 

2,014,000 

1,882,559 

1,764,497 


% 
44 
3-8 
3-1 
2-7 
3-0 
3-5 
3-6 
3-9 
3-8 
3-5 


Total 
Liabilities, 

% 
70,770,387 
81,911,570 
93,210,954 
94,513,103 
77,638,029 
66,780,219 
60,143,105 
62,009,550 
60,390,344 
60,384,269 

Total 

.^      Assets. 

$ 

70,770,387 

81,911,570 

93,210,954 

94,513,103 

77,638,029 

66,780.219 

60,143,105 

62,009,560 

60,390,344 

60,384,269 


Pit  cent.  o£  Total  Liabilities  or  A.s.wts.         t  Includes  (for  1922)  81.165,104,  (for  1921)   87,312,614,  (for  1920)   87,272,141,  (for  1919)  812,423,133,  and 
(for  1918)  §7,857,097  due  to  Dominiou  Government.        X  Auerust  31.     From  monthly  return.  ^ 


THE  MOLSONS  BANK. 

Heail    OUice:    ^iloiilreal. 

Capital — 

Authorised  « 5,000,000 

Sub<cnbed  and  Paid  up 4,000,000 

This  well-known  Canadian  institution  was  established 
by  .\ct  of  Parliament  as  far  back  as  1855,  and  it  thus 
ranks  as  one  of  the  oldest  banks  in  the  Dominioji. 
Its  career  has  been  uniformly  successful,  and  it  has 
made  very  satisfactory  retm-ns  to  shareholders. 
During  the  Great  War  and  the  succeeding  years  it 
enjoyed  increased  prosperity  consequent  on  the  large 
European  demand  for  Canadian  food  products  as  well 
as  for  munitions,  and  aggregate  resources  rose  to  $94i 
million  on  September  30,  1919.  The  subsequent 
period  of  deflation  in  Canada,  combined  with  the  fall 
in  commodity  prices  and  the  reduction  in  the  volume 
of  Canada's  external  trade,  brought  about  a  contrac- 
tion in  these  figures.  Balance-sheet  totals  had  falleri 
bv  September  30,  1921,  to  $81.9  million,  and  by 
August  31,  1922,  to  $70.8  million,  reflecting  for  the 
most  part  the  healthy  liquidation  of  credits  previously 
extended. 

Of  the  authorised  capital  of  ,$5  million,  $4 
million  has  been  fully  paid  since  1910.  The  reserve 
fund  was  steadily  added  to  until  it  reached  a  total 
equivalent  to  the  authorised  capital.  The  Bank's 
liabilities  in  respect  of  deposit,  current  and  other 
accounts  on  August  31  last  were  $53.9  million,  show- 
ing a  decline  of  over  $4  million  since  September  30, 
1921.  Notes  in  circulation  also  contracted  to  $4.5 
million  from  $5.6  million  previously.  The  diminution 
in  the  item  of  balances  due  to  Government  and  to 
other  banks  is  owing  mainly  to  the  withdrawal  of 
Government  funds,  a  process  that  has  affected  prac- 
tically all  Canadian  banks  in  recent  years. 

Amongst  assets,  while  the  deposit  in  the  Central 
Gold  Eeserve  is  unchanged  at  $1.5  million,  cash  and 
Dortiinion  notes  have  receded  during  the  period  to 
the  end  of  August  last  to  $6.9  million,  investments 
to  $8.2  miUion,  and  call  and  short  loans  to  $5.2 
million.  The  most  pronounced  contraction  occurs  in 
the  case  of  loans,  discounts,  Ac,  which  have  m."'"ed 
from  $48.3  million  to  $43.2  million. 

For  the  vear  ended  September  30,  1921,  the  net 
profit,  at  $752,390,  displayed  a  decrease  of  $70,000 
from  that  of  the  previous  year;  $480,000  was  dis- 
bursed in  quarterly  dividends,  making  12  per  cent, 
per  annum  for  the  second  year  in  succession,  while 
$55,000  was  transferred  to  tax  reserve.  The  unusually 
large  sum  of  $500,000  was  reserved  for  contingencies, 
and,     after    some     minor    allocations,   $187,355  was 


cai'ried  forward,   as  compared  with  $518,093  brought 
in. 


Profits  of  the  Molsons  Bank. 


Tear 
Sept.  30 
1921... 

1920... 

1919... 

1918... 

1917... 

1916... 

1915... 

1914... 

1913... 


Net 
to  Profit. 
$ 
752,390 

823,718 
818,892 
713,485 
■  615,515 
682,366 
556,194 
608,196 
694,357 


Taxes. 

S 
55,000 

70,000 

85,000 

40,000 

40,000 

40,000 

25,600 


^Dividends. - 
Amt.    Rate. 
S  0/ 

480,000 


480,000 
470,000 
440,000 
440,000 
440,000 
440,000 
440,000 
440,000 


12 
12 
11 
11 
11 
11 
11 
11 
11 


Balance. 

S 
217,390 

272,718 
263,802 
232,485 
13.5,515 
102,350 
90,694 
168,196 
229,373 


Special 
Allct'ns. 

S 
548,127 

30,061 
286,396 
136,283 
111,308 
36,036 
96,452 
183,070 
309,269 


Carried 
Forwa.d 

S 
187,355 

618,093 

275,435 

248,029 

15^,827 

127,620 

61,300 

67,068 

81,932 


PROVINCIAL  BANK  OF  CANADA. 


Head  Office :  Montreal. 


Capital— 

Authorised 
Subscribed 
Paid  up 


$5,000,000 
3,000.000 
3,000,000 


This  French-Canadian  institution,  known  in  ihe 
Dominion  as  La  Baiique  Provinciale  da  Canada,  is 
one  of  the  lat«  comers  amongst  the  Canadian  banks, 
having  been  founded  in  1900.  The  head  office  is  in 
Montreal,  and  despite  the  Bank's  comparatively  brief 
career  it  possessed  on  June  30  last  no  less  than  302 
branches  and  sub-branches  in  the  Provinces  of  Quebec, 
Ontario,  New  Brunswick,  and  Prince  Edward  Island. 
In  1907  tlie  paid-up  capital  was  increased  to  $1  million, 
to  be  subsequently  fuiiher  raised  *to  $2  and  $3  million 
respectively.  A  further  issue  of  capital  of  $2  miUion 
was  contemplated  in  the  last  financial  year,  but  was 
postponed  owing  to  general  business  concUtions.  The 
new  tax  of  one  per  cent,  on  bank-not©  circulation  sub- 
sequently imposed  by  the  Federal  Government  showed 
that  the  postponement  was  justified. 

Deposits,  which  just  exceeded  $7  million  at  the 
end  of  1910,  had  risen  by  June  30,  1921,  to  nearly 
$38.3  million,  but  since  then  they  have  dechned,  as 
may  be  seen  from  the  accompanying  table,  to  $32.7 
million.  Of  the  aggregate  assets  of  over  $40  million, 
$22.4  million  represent  secmities  and  amounts 
immediately  available. 

The  net.  profits  reahsed  last  year,  $415,251,  are 
almost  equivalent  to  fourteen  per  cent,  of  the  paid-up 
capital  of  $3  million.  In  1920-21  and  1919-20  the 
net  profits,  excluding  premium  on  new  stock, 
amounted  respectively  to  $425;£47  and  $333,882. 
The  dividend  is  maintained  at  nine  per  cent.,  absorb- 
ing $270,000,  and  after  various  allocations  a  balance 
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Liabilities  and  Assets  of  The  Provincial  Bank  of  Canada. 


LIABILITIES.  Capital 

Fa  d'up  Capital 

Notes  In 

Due  to 

UndlTlded     Reserve   for 

ToUl 

Paid  ap. 

Rest. 

^and  Beserre.--, 

/-Circulation. -^ 

^Deposits,  &C.-, 

^Other  Banks.-^ 

^Prollts.^    Fen,s 

on  Fund 

Liabilities. 

Deo.  31 

t 

t 

»        %• 

«           %• 

»          %• 

»          %• 

t 

%•           » 

%• 

'        ?-     c» 

1922+... 

3,000,000      1,500,000 

4,.»0,000  11-3 

2,610,829     S-S 

32,660,829     81-6 

13,610        - 

99,615 

•2         150  000     -4 

40.U3.I,'  iS9 

1921t... 

3,000,000      1,400,000 

4,400,000     »•• 

2,666,363     S'S 

38,272,34)     83-9 

49,482        -1 

116,553 

•3         125, 

000     -3 

45,629,743 

1920t... 

i.000.000    1. 100.000 

3,100.000     7-9 

2,246,873     S-8 

33,034,336     84'5 

613.341      1-3 

82,974 

•2     .    100,000     -3 

39,077,524 

1919t... 

1,944,500      1,000,000 

2,944,690     9-3 

1,647,663     4-» 

26,270,060     82-9 

792,240     2-5 

83,836 

•2          66,000    -2 

31,693,379 

1917  ... 

1,000,000 

750,000 

l,7.-.0,000     1-1 

1,167,378     5-3 

18,194,334     84't 

600.000     2-3 

39,484 

1          30,000     -1 

21. 670.906 

1916  ... 

1,000,000 

700,000 

1,700,000     9-2 

1,162,318      «-J 

14,725,632    80-0 

7i;5,000     4-2 

36.614 

•2         25,000    •! 

18,414,464 

1916  ... 

l,uOO,000 

660,000 

1,660,000  11'S 

1,000,258      7-6 

10,633,468     74-4 

903,631     6-3 

35,085 

•2 

— 

14,360,492 

1914   ... 

1,000,000 

660,000 

1,650,000    12-2 

1,156,878     8-S 

9,189,703     68-2        1 

,4,ji;,328  10-8 

31.913 

•3 

— 

13,484,821 

1913  ... 

1,000.000 

635,000 

1,635,000  12-5 

1,146,923     8-8 

8,821.908     67-7 

1,409,291  10-8 

29,248 

•2            - 

■        — 

13,033,370 

AUETL 

Spede,  DomlnloD 

CaUand 

Sums  Due  by 

Current  Loans  and 

Bank  Premises, 

Total 

^Notes, 

»c.-. 

.-InTestmeots.^ 

^Short  Loans.-, 

,^Other  Banks.  ~^ 

^Discounts, 

&o.- 

, 40. 

Assets. 

Dee.  tl 

t 

%• 

1           %• 

s       %• 

1             %• 

t 

%• 

t 

%• 

^  » 

1922t  . 

C,431,05ii 

16-1 

7,4i;2,iis>     18-6 

.-.,429,282     13-e 

3.0.j6,fi71       7-6 

lll,.'.l.S,!>31 

41-3 

1.137,758 

2-8 

|(\035,0S9 

1921t  . 

6,933,241 

15-2 

12,030,0.57     26-5 

6,129,600     13-4 

3,212,729       7-1 

16,882,171 

370 

331,045 

-8 

46,629,743 

19.'0t  .. 

6,746,i37 

17-3 

9,305,688     23-8 

7,919,444     20-3 

2,519,260       6*4 

1 2,309,2  l.j 

31-5 

278,780 

•7 

3.',077,.'i24 

1919t  . 

6,098,374 

16-1 

10,010,089     31-6 

4,240,191     13-4 

3,186,347       10-1 

8,021,779 

28-1 

236,699 

•7 

31,69:),379 

1917     . 

.        S,G3S,837 

16-7 

6.079,075     23-4 

2,787,803     13-0 

2,191,794       10-1 

7.661.367 

15-J 

328.136 

IB 

21,670.9S« 

1916     . 

3,485,742 

18-9 

3,631,0>4     19-2 

2,678,875     14'« 

1,362.444        7-4 

7.051,802 

38-3 

301,817 

V6 

18.414,404 

)''15     .. 

2,634,612 

18-3 

2,533,812     17-7 

1,55S,45S     10-9 

826,374        5-7 

6,562,725 

45-7 

248,611 

1-7 

14,369,492 

15M     .. 

2,395,307 

17-8 

2,672,923     19-0 

1,712,152     12-7 

686,279        5-1 

6,064,660 

45-8 

53,600 

•4 

13,484,821 

191?     .. 

1.979,609 

15-2 

3,053,651      J3-4 

1,792,981     13-7 

578,667        4-5 

5,572,772 

42-7 

64,900 

■5 

13,032,370 

=  Per  cent,  li   Total  Liabilities  or  issets 

t  June  30 

of    $2.5,898   is    earned    forward,    as   compared    with 
$40,977  brought  in. 


Tear 
to 
Deo.  31 
1922§ 
1921§ 
192UJ 
1919t 
1917 
1916 
1916 
1914 
1913 


Profits  of  the  Proviiii 


Net 

Profits. 

$ 

415,251 

625,648» 

34S.632* 

624,84l« 

207,433 

203,984 

196,356 

194,216 

180,781 
•  Includes  (1919)  890,250,(1020)  $9 
on  new  stock.  t  IS  months  to  June 
Jane  30. 


. -Dividend. -^ 
Amount.  Rate. 
»  % 

270,000  9 

261,024  9 
15S,927  8 
124,193 

70,000 

70,000 

70,000 

70,000 

60.000 


ial  Bank  of  Canada. 
To  Reserve, 


708: 

7 
7 

7 
7 
6 


Balance. 
$ 

145,251 

361,6.'* 
134,705 
400,652 
137,483 
133,984 
126,356 
124,215 
120,781 


t 

160,330 
369,114 
190,931 
375,904 
135,000 
132,603 
124,217 
123,188 
121,774 


,750  .TD.l  (1921)  {2011,' 00 
30.         J  Per  annum. 


Carried 

Forward. 

t 

25,898 
40,977 
38,467 
44,692 
20,004 
17,521 
16,039 
13,900 
12,873 
premiums 
§  Year  to 


ROYAL  BANK  OF  CANADA. 

Head  Office :   Montreal. 
London  Office:   Bank  Building,  Princes   St.,  T].C.  2. 

Capital— 

Avthorised         825,000,000 

Subscribed  and  Paid  up  20,400,000 

Tins  great  insiitution,  which  in  magnitude  of  opera- 
tions and  resources  now  ranks  second  amongst  Cana- 
dian banks,  was  founded  in  1869.  At  the  end  of  its 
first  accounting  period  the  assets  totalled  $729,163, 
and  by  1900  they  reached  $17,844,038.  The  period 
of  gi'eatest  expansion  was  reserved  for  the  present 
century,  and  was  marked  by  the  transfer,  in  1907,  of 
the  head  office  from  Halifax,  Nova  Scotia,  to  Montreal. 
The  growth  of  the  Bank,  due  largely  to  the  natural 
increase  in  business  following  the  opening-up  of 
branches,  was  facilitated  by  the  absorption  of  other 
institutions,  both  home  and  foreign.  In  1903  the 
Banco  de  Oriente,  of  Santiago  de  Cuba,  was  taken 
over,  followed  in  1904  by  the  acquisition  of  the  Banco 
del  Comercio,  of  Havana.  In  1910  the  Union  Bank 
of  Halifax,  and  in  1912  tlie  Traders'  Bank  of  Canada, 
were  purchased,  and  in  the  latter  year  also  the  assets 
of  the  Bank  of  British  Honduras.  The  subsequent 
acquisition  of  tiie  Bank  of  British  Guiana — in  1914 — 
marked  a  further  important  step  in  the  sphere  of 
distant  foreign  operations ;  and  at  the  same  time  ex- 
pansion at  home  continued  unchecked,  the  Quebec 
Bank  being  taken  over  in  1917  and  the  Northern 
Crown  Bank  in  the  following  year.  In  1919  the 
Royal  Bank  of  Canada  (France)  was  opened  in  Paris 
and  a  reciprocal  working  arrangement  entered  into 
with  the  London  .County  Westminster  and  Parr's 
Bank,  which  purchased  10,000  of  the  Bank's  shares 
as  a  permanent  investment.  The  international  import- 
ance of  the  Bank  may  be  gathei'ed  from  the  fact  that 
its  foreign  branches  at  the  end  of  1921  numbered 
108.  as  compared  with  .593  branches  in  Canada  and 
Newfoundland.  The  foreign  connections  of  the  Bank 
are  centred  mainly  in  the  West  Indies  and  in  Central 
and    South    America,    but  it  possesses  branches  also 


1  in  New  York,  Barcelona,  Paris,  and  London.  The 
I  trade  depression  has  hit  very  seriously  many  of  the 
overseas  branches  of  the  Bank,  and  total  assets,  which 
I  reached  the  record  figure  of  $594,670,013  on  Novem- 
her  30,  1920,  had  fallen  to  $500,648,429  on  the  same 
date  last  year.  Since  then  thev  have  receded  further 
to  $468,131,657,  the  figure  on  July  31  last. 

During  the  last  year  final  payments  on  account 
of  the  last  issue  of  stock  were  made,  and  the  capital 
now  stands  at  $20,400,000.  The  reserve  fund  has 
been  raised  to  the  same  figure  by  the  addition  of 
$132,995  out  of  profits.  The  capital  and  reserve  are 
now  equivalent  to  8.1  per  cent,  of  the  total  liabilities. 
Business  depression  and  reduced  commodity  prices 
account  for  the  decline  of  over  $10  million  in  the 
note  circulation  to  $31,290,337.  which  is  naturally 
accompanied  by  a  fall  of  practically  similar  amount 
in  the  deposit  with  the  central  gold  reserves.  Total 
deposits,  including  balance  due  to  Dominion  Govern- 
ment, have  contracted  by  over  $76  million  to 
$398,777,093,  while  acceptances  are  down  by 
$4,700,000  to  $12,535,480.  Amongst  the  assets, 
while  investments  at  $49,011,617  show' little  change, 
cash,  notes,  &c.,  including  $29,912,019  of  United 
States  and  other  foreign  money,  are  less  by  $ll-i 
million,  due  presumably  to  the  withdrawal  of  money 
following  a  long  period  of  uiiemployinent.  and  to  the 
transfer  of  funds  by  American  companies  operating  in 
Canada  to  the  United  States,  consequent  on  the 
improvement  in  the  Canadian  dollar  in  New  York. 
The  i-educed  requirements  of  the  community  in  the 
way  of  commercial  and  industrial  credit  are  evidenced 
by  the  reduction  in  loans  and  discounts  from 
$286,421,620  to  $2y-2, 150,280,  and  in  call  and  short 
loans  from  $57,862,568  to  $37,623,504. 

Considering  the  adverse  factors  at  work,  the  net 
profits  of  the  Bank,  at  $4,037,836,  were  maintained 
at  a  satisfactory  standard  during  the  year.  In  addi- 
tion to  the  usual  dividend  of  twelve  per  cent.,  a  bonus 
of  two  per  cent.  is.  for  the  third  successive  time,  also 
declared,  and  on  an  increased  capital,  the  whole  absorb- 
ing $2,843,571.  Of  the  balance  available.  $400,000 
is  written  off  bank  premises  account,  $100,000  trans- 
ferred to  officers'  pension  fund,  $203,154  set  aside  for 
war  tax  on  bank-note  circulation,  and  $132,995  added 
to  reserve.  The  carry-forward  at  $905,045  shows  a 
substantial  increase. 

Profits  of  the  Royal  Bank  of  Canada. 


Tear  to 
Not.  30 

1921     ... 

Net 

Profit. 

$ 

...     4.037,830 

,, — Dividend. ^ 

Amount.      Rate. 

»                % 
2.343,571         14 

Special 

Allocations. 

$ 

830,140 

Carried 
roi  ward 

$ 
005,045 

1920    ... 

...     4,253,649 

2,555,839         14 

2,247,300 

646,928 

1919     ... 

...     3,423,264 

2,206,196"       14» 

656,406 

1,096,419 

1918     ... 

...     2,809,846 

1,614,702         12 

1,223,651 

535,757 

1917     ... 

...    2,327,980 

1,549,404         12 

1,066,657 

564,265 

1916     ... 

...     2.111,308 

1,417,207         12 

518,226 

852,346 

1916     ... 
1914     ... 

...    1,905,577 
...     1,886.142 

1,387,200         12 
1,387,200         12 

455,966 
900,000 

676,472 
614,062 

1913     ... 

...    2,142,100 

1,387,200         12 

350,000 

1,016,119 

• 

Including  $340,000  for  2%  50th  Anniversary  Bonni 
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LIABILITIES. 

Capital 
Paid  up. 
Not.  30      $ 
1921... 20,400,000 
1920.. .20,134,010 
1919. .17,000,000 
191S... 14,000,000 
1917. ..12,911,700 
1916.. .12,000,000 
1916...11,560,000 
1914.. .11,660,000 
1913...11,r,G0,000 


Liabilities  and  Assets  of  The  Royal  Bank  of  Canada. 


Best. 
t 

20,400,000 
20,134,010 
17,000,000 
15,000,000 
14,000,000 
12,560,000 
12,560,000 
12,560,000 
12,560,000 


Cai.iial  and    .         :<'otes  in                 Deposits,  Billf 

^Rreerve.^      r-Oirculat.iou.-~,         , &c. ,     r-Pavable.^ 

•10,800,000  8-1     .■il,290,337     6-3  3nS,777,093  79°7  4,73S  fiOS     " 

40,268,020  6-8     41,672,974     7-0  474,990,188  79-9  3,997,i-.78 

64,000,000  6-4     30,837,266     7'4  433,121,399  81"2      SOU  777 

29,000,11011  6-8     39,330,976     9-2  341,591,713  79-9     316,058 

26,911,700  8"0     28,159,351     8-4  267,570,043  79*7 

24,56(1,000  9'7     18,178,229     7'1  200,227,696  79-1 

24,120,000  12-1     14,224,365     7-2  151,976,323  78-1 
24,120,000  13-4    13,505,255     7-6     136,055,128  75-9 


24,120,000  13-4    13,176,635    7-3     138,181,089  76-9 


297,495 
478,392 

333,074 
744,390 
990,900 


Accept-          Due  to  otli'-r  TinlivitJetl 

r-ances.-^      r Banlcs. v    ,— Pfolits.—^ 

„•        t          "i,*         t         %'  »          °:, 

•9  12,535,480    2-5  10,574,531    2-1  1,937,381 

•7  17,228,647    2-9  14,965,811    2-5  1,546,696 

1   16,467,979    3-1      7,463,833  1*4  1,949,841 

6.095,721    1-4  966,880 

6,166,597    1'8  958,691 

3,147,576   3*2 

3,513,342   1-8 

2.5:;6,701    1-4 

2,055,136    -9 


•1  10,162,630  2-4 
■1  5,510,311  V7 
•2  453,677  "2 
■2  105,317  1 
■4  1,481,718  -8 
•5        361,107 


2 


1,316,957 

1,030,196 

960,862 

1.361,919 


Total 
Liabilities. 

S 
500.643,430 
694,670,013 
633,647,086 
427,512,983 
335,574.187 
2.".3^61,427 
199,299,123 
179,404,054 
130.216,736 


ASSETS. 

Cash,  Xotes, 

Xor.  30  }  ■        '%• 

1921...9*,SS7,69lt  19-8 
1920  110,465,076t  18-6 
l919... 82,902,988*  15-5 
1918. ..72,837,079 
1917.. .54,955,844 
1916. ..45,984,956 
1915...33,49S,090 
1914. ..33,961,546 
1913...2.'<.609,337 


17-0 
16-4 
18M 
19-4 
190 
15-9 


Deposit  witli 
Central  Gold 
,— Reserve.— > 

13,000,000  2-6 

23,500,000  4-0 

24,500,000  4-6 

26,000,000  6-1 

16,000,000  4-8 

6,500,000  2-6 

3,000,000  1-5 

2,000,000  1-1 

2,000,0*  1-1 


—Investments.— ^ 

» 
49,011,617  9-8 
50,335,759  8-5 
93,139,032  18-4 
81,505,277  19*0 
56,6S6,J47  16-9 
30,506,063  12'0 
13,629,041  9-4 
16,901,3  72  9-4 
17,774,163     9-9 


(7aU  and 
r-.'^iiort.  Loans.^, 
S  ».;,« 

37,023,504 
57,862,568 
50,218,3  .6 
34,441,'i73 
26.614,824 
:;2,14S.U33 
13,952,460 
14,654,905 
19,819,690 


Customei*s'  Liabilitv 
•Sums  Due  by        for  Accept-  Loan.-, 

—other  lianks.— ^  / ances. n  r-Di-Scouuts 


7-5  24,080,819 
9-7  37,044,311 
9-4    18,11S,17,- 


Per  cent,  of  Total  Liabilities  or  ^Usets. 


10,397,559 
10,931,307 

5,093,367 

5,236,871 

3,148,854 

3,604,612 

t  Including  (1919)  $11,291,943,  (1920)  $33,005,603,  and  (1921)  S39,91: 
foreign  monej. 


8-1 
7-9 

12-3 
9-5 
8-2 

11-0 


4-8  12,535,430  2-5 
6-2  17,223,647' 2-9 
3-4  16.467,979  3-1 
2-4  10,163,630  2-4 
3-2  5,510,311  1-7 
453,677  '2 
105,317  1 
1,481,718  -8 
361,107     -2 


,  ^—Premises.— ^ 
t  %•  S  »0 

54,881,560    50-9  10,637,769  2-1 


2-7 
1-8 
2-0 


283,745,227  48-5 

336,353,79'.l  44-3 

185,876,253  43-5 

153,501.4i'5  47-2 

127,138,039  50'2 

103,799,008  54'( 

101.394,479  56-5 

103,294,658  67*3 


9,498,426  1-6 
7,016,444  1'3 
6,4'J.',012  1'5 
6,371,329  1-9 
6,i:i.S398  2'1 
5,077,336  2-5 
5.8'a,lS0  3-2 
4,783,339  2-« 


015  of  United  States 


Total 
•Assets. 
•  $ 

500,648,430 
694,670,013 
533,647,085 
427,512,983 
335.874,187 
253,361,427 
198,299,123 
179,404,054 
180,346,786 
and  other 


STANDARD  BANK  OF  CANADA. 

Hend  Office  :   Toronto.  Ontario. 
Capital— 

Authorised $5,000,000 

Subscribed  and  Paid  up  4,000,000 

Established  in  187.3,  the  Standard  Bank  of  Canada 
has  from  the  outset  pursued  a  pohcy  of  expansion. 
Total  assets,  which  were  $1,277,170  in  1876,  had 
risen  by  1896  to  $7,712,602,  and  by  1916  to 
$•53,822,121.  They  naturally  contracted  during  the 
period  of  severe  deflation  and  falling  prices  that 
succeeded  the  brief  post-War  boom,  and  on  January  31 
last  the  total  was  $83,293,005— a  figure  which  was 
further  reduced  by  the  follownig  July  31,  according 
to  the  monthly  statements  published  in  the  ■"  Canada 
Gazette,  "  to  $7o,611,48l.  The  Bank,  however,  main- 
tains a  strong  position.  M  the  date  of  the  last  balance 
sheet  cash  in  hand  and  deposit  in  central  gokl  resen'cs 
amounted  to  $13,279,863,  or  over  nineteen  per  cent,  of 
the  liabilities  to  the  public  as  represented  by  deposits 
and  notes  in  circulation.  Current  loans  show'  a  dcrease 
of  $.5,827,7-57.  Payment  was  received  of  Imperial 
Treasury  notes  to  the  amount  of  approximately 
$3,000,000,  and  the  sum  was  practically  all  reinvested 
in  Dominion  provincial  and  municipal  securities. 
Bank  premises,  which  stand  at  $1,810,496,  have  all 
been  revalued  and  are  entered  in  the  books  at  a  figure 
substantially  below  their  real  value.  The  last  issue 
of  $300,000  of  stock  has  been  fully  paid,  and  the  paid- 
up  capital  of  the  Bank  is  now  $4,000,000. 

Amongst  the  liabilities,  interest  and  non-interest- 
bearing  deposits  have  declined  by  $2,268,993  to 
$65,120,717.  The  amount  due  to  the  Dominion 
Government,  $1,166,841.  representing  re-discount  of 
Imperial  Government  Treasury  notes,  has  been  reduced 
from  $4,494,000  during  the  twelve  months,  and  it  was 
explained  at  the  time  of  the  report  that  this  liability 
would  shortly  disappear,  as  the  British  Government 
was  retiring  the  notes  by  monthly  instalments. 

Profits,  as  returned  at  $725,015,  compare  with 
$784,370  previously,   and  are  equivalent    to  8.1  per 


cent,  on  the  average  paid-up  capital  and  reserve  fund 
.for  the  year.  This  result  must  be  considered  very 
satisfactoi-y.  The  dividend  is  maintained  at  fourteen 
per  cent.,  to  which  it  was  raised  in  1921  from  thirteen, 
per  cent.  After  various  allocations,  and  the  inclusion 
of  $148,499  from  premium  on  new  issue  of  stock, 
$112,493  is  earned  forwanl,  as  compared  with 
$378,644  brought  in. 

Profits  of  the  Standard  Ban/:  of  Canada. 

^Dividends.^ 
Amt, 

S  % 

555,115         14 

492,720         14 
455,000  13 

453,893  13 

*  lucludiiig  premium  on  new  issues  of  Sc< 
$226,501,(1919)  $46,710. 


Tear  to 

Ket 

Jan.  31 

Profit. 

S 

1922     ... 

833,964» 

1921     ... 

975,827» 

1920     ... 

741,310 

1919     ... 

709,314' 

Special 

Carried 

Allocations. 

'    Forward. 

i 

$ 

545,000 

112,493 

465.000 

378,644 

153,100 

360,537 

203,310 

227,327 

-{1932)   $148,499,  (1921> 

STERLING  BANK  OF  CANADA. 

Head  Otfice :   Toronto.  Gaiiad-*. 


$3,000,000 
1,2^6,600 
1,232,900 


Capital — 

Authorised 
S-uhscr'rbrd 
Paid  up 

Though  a  comparatively  recent  arrival  amongst 
Canadian  banking  institutions,  having  been  estabHshed 
in  1906,  the  Sterling  Bank  of  Canada  has  already 
attained  a  position  of  some  importance.  The  latest 
report  presents  a  number  of  encouraging  features. 
Earnings  show  an  increase ;  total  assets,  despite  the 
lengthy  period  of  stringent  deflation  which  has  been 
enforced  in  the  Dominion,  remain  practicallv  un- 
changed, and  current  loans  also  show  an  increase. 
Profits,  at  $260,694,  are  higher  by  about  $5,000  than  in 
1920-21,  and  after  paying  a  dividend  of  eight  per  cent., 
absorbing  $98,618,  the  following  allocations  are  m-ade  ; 
$130,000  to  contingent  account  for  reduction  in  bank 
premises  account,  depreciation  of  assets,  &c. ;  $12,165 
for  war  tax  on  circulation  ;  and  $19,441  for  provin- 
cial Government  taxes,  leaving  a  balance  of  $38.08-5 


Liahilities  and  Assets  of  The  Standard  Bank  of  Canada. 


LIABILITIES. 

Balances  due 

Paid-up 

Reserve 

Paid-up  Capital          Notes 

in 

Deposits,                       Bills 

to  other 

Undivided 

Total 

Capital. 

Fund. 

/-&  Reserve.—,     /-Circulat 

on.^,  ,.-Acceptan 

,         ^Payable. 

-^      ^Banks.^ 

^Profits.-^ 

Liabilities. 

T                .>t                        A 

Jan.  31           $ 

$ 

»            %"           S 

%»            S 

%•         S 

°o°          i          % 

•         S        %• 

$        %* 

S 

1923        4,000,001) 

5,000  000 

9,000,000  10-8       4.730,965 

5-7            31,302 

—      66,290,265 

79-6        —          — 

3,007,130    3-6 

253,343    -3 

83,293,005 

1921         3,802,001 

4,800,000 

8,602,001    9-5       6,134,000 

6-8         822,987 

•9     71,885,963 

79-7        —          — 

2,234,698    2-5 

504,431    -6 

90,183,980 

1920         3,600,000 

4,600,000 

8,000,000   8-6      6,766,218 

7-2       1,726,921 

1-8     71,025,461 

79-3     189,543      -2 

2,222,538    2-4 

474,664    -5 

93,405,405 

1919         3,500,000 

4,500,000 

8,000,000   9-6      6,697,858 

8-0          272,259 

■3     65,969,558 

78-9        —          — 

2,376,051    2-8 

341,139    -4 

83,656,865 

ASSETS. 

Deposit  in 

Due  bv 

Customers- 

Specie,  Notes, 

Central  (Sold       CaU  t  Short 

Other 

Discounts, 

Liability  on 

Bank 

Total 

Jan.  31           $ 

o/^a 

^Reserres.-^     . Loans. , 

^Banis.-, 
$            %° 

^Investments.^ 

^Loans,  &c.— ^ 

^Acceptances.^ 

^Premises.—, 

Assets. 
$ 

1933       17.777,561 

'21-3 

1,000,000   1'2      2,809,230     3-4 

1.209,437      1-5 

13,075,641    15-7 

45,589,338   54-7 

21,302     —     1,810,496    2-2 

83.29.3,005 

1931       17,389,621 

19-3 

2.400.000    27       2,628,164      2-8 

1,980,054     2-2 

12,139,515    13-5 

51,330,137    56-9 

822,987      -9     1,593,502    1-7 

90,183,980 

19S0       16,082,633 

18-2 

3,500,000    3-7       2,786,957      3-0 

826,225        -9 

13,316,373    14-3 

52,880,938   56-« 

1,726,921    1-8    1,385,358   1-5 

93,406,405 

1919       16,543,832 

18-6 

3.500.000    4-2       1,732,828      2-1 

1,437,212      1-7 

13,852,465    16-5 

45,971,712    55-0 

272,269      -3     1,346,657    1-i 

83,666,86 

*  Per  cent,  of  Totil  Liabilities  or  Asset?. 
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THE 


ESTABLISHED 
1858. 


ESTABLISHED 
1858. 


Authorised  Capital 
Capital  Paid  up... 


OF    AUSTRALASIA    LIMITED 


£1,603,566 
£1,263,000 


(INCORPOBATED 
IN  VICTORIA.) 
£5,000,000  I  Reserve  Fund 

£2  725,000         !  Reserve  Liability  of  Shareholders!! 

Total  Assets  (31st  March,  19221     ...     £33,195,076 

Head    Office        -        -        MELBOURNE 

Tbe  Bank  is  fully  reprepented  by  branch  tstublishiiiuuts  and  agencies  throuKlirmt  .\ii,  u,.1ki..  Nuw  Zoalantl  and  Tasmania,  and  nrderiakes 
i-Vfrv  lifscription  of  Biiking  anrt  Kxchangc-  business  witli  Austrnlnsia.  BILLS  on  all  imrts  of  Australasia  pnrcliased  and  collected 
DRAFTS  and  LETTERS  OF  CREDIT  issued,     MAIL  AND  TELEGRAPHIC  TRANSFERS  made  at  miniinuni  cuneiit  rates.     DEPOSITS 

received  for  fixed  jteriods  at  rates  asceitainal,le  upon  application. 
iMiiion  Board  0/ Adnc<^—li.  H.  C\ri:U,  Es,i..  .I.P. ;  Hon.  Sir  ARTHUR  L.  STaNLET,  K.C.M.G,  M'tnagt^r—J.  G,  H.\NCORXK. 

London  Office— 7  Lothbury,  E.C.  2. 


BANK  OF  NEW  SOUTH  WALES 


(ESTABLISHED    1817.) 

London  Office  :  29  THREADNEEDLE  STREET,  E.C.  2. 

£5,000,000  ^^  Aggregate  Assets  to  31st 

5,000,000     *^^              £71,661,755  :  6  :   7 
£13,600,000  =— = =^ 


Paid-up  Capital     - 
Reserve  Fund 
Reserve     Liability 
Proprietors 


of 


The  Bank  has  357  BRANCHES  and  AGENCIES  in  the  Australian  States,  New  Zealand,  Fiji,  Papua  iNew 
Guinea),  and  London,  and  Agents  and  Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on  demand.  Makes  Mail  and  Cable 
Transfers.  Ne,£;otiates  and  Collects  Bills  of  Exchange.  Arranges  Wool  and  other  Produce  Credits.  Receives 
Deposits  for  Fixed  Periods,  on  terms  which  may  be  known  on  application,  and  transacts  every  description  of 
Australasian  Banking  Business.  H.  MELDRUM,  Acthig  Manager. 


BANK    OF    ADELAIDE 

Incorporated  by  Act  of  Parliament,    1S65. 


Paid-up  Capital 
Reserve  Fund     

Reserve    Liability   of 
prietors 


Pro- 


£625,000 

650,000 

£1,275,000 

625,000 
£1,900,000 


Lnglish,    ucottish  &  Australian 
Bank,  Limited. 

Hecuf  Office:  5  GRACECHURCH  ST.,  E.C.  3, 

AND  326  BEANCHES  &  AGENCIES  THROUGHOUT  AUSTRALIA. 


Head  Office:    ADELAIDE,  SOUTH  AUSTRALIA. 

Melbourne  Ofiice  :  267  Collins  Street. 

Stdnet  Office  :   105  Pitt  Street. 

Pebth   Office:  Surrey  Chamoers,  St.  George's  Terrace. 

London  Office  :   1 1  Leadenhall  Street,  E.C.  3. 

Bills  on  all  the  Australasian  Colonies  purchased  or  collected. 
Drafts  issued  and  Remittances  cabled. 
Deposits  received  for  fixed   periods  at  rates    to    be   ascer- 
lained  on  application. 

WESTERN  AUSTRALIAN  BANK 

London  Agency. 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital      .        . 

Further    Liability    of    Pro- 
prietors       .        -       -       - 
Reserve  Fund  -        -       -        . 


£3,000,000    0  O 

£2,639,775     C  O 

£1,319,887  10  0 

£1,319,887    10  O 

£1,450,000     O  O 


Board  of  Directors. 

ANDREW  WILLIAMSON,  Esq.,  Chairman. 


Established  1S41. 


J.  ANN.^N  BRYCE,  Esq. 

Hon.    Sm   JOHN    A.    COCK- 
BURN,  K.C.M.G. 


The       Rt.      Hon. 
KNUTSFORD. 


ViSCODNT 


Paid-up  Capital  

Reserve  Fund     

Reserved  Profits         

Reserve  Liability  of  Share- 
holders     


£250,000 

750,000 

21,099 

250,000 


Hon.  Sib  ARTHUR  LAWLEY, 

GC.S.I. 
JOHN  PATERSON,  Esq. 
GEORGE  SLADE,  Esq. 
SIDNEY  M.  WARD,  Esq. 
Sir  FREDERICK  W.  YOUNG. 


Head  Office :  PERTH,  WESTERN  AUSTRALIA. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected. 
Deposits  received  for  fixed  periods  at  rates  to  be  ascertained  on 
application,  and  all  Banking  and  Exchange  Business  connected 
with  Western  Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide, 

1 1  Leadenhall  Street,  London,  E.C.  3 


Manager— E.  M.  JANION.    Assittant  Manager— JOS.  GRIEVE. 
Sub-Manager— A.  A.  SHIPSTON.     Accountant— W.  PHILLIPS. 

Bankere. 

BANK  OF  ENGLAND  ;   LONDON  COUNTY  WESTSfiABifiB 

AND  PARR'S  BANK   LIMITED. 


Letters  of  Credit  a  nd  Drafts  on  the  Branches  and 
Agencies  of  the  Bank  in  Australia  can  be  obtained  at  the  Head 
Office,  or  through  the  Agents  of  the  Bank  in  the  Chief  Provincial 
Towns  throughout  the  United  Kingdom. 

Remittances  made  bj-  Telegraphic  Transfer. 

Bills  Negotiated  or  forwarded  for  Collection. 

Banking  and  Exchange  Business  of  every  description 

transacted  with  .\ustralia. 
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Liabilities  and  Assets  of  The  Sterling  Bank 

of  Canada. 

LIABILITIES. 

Capital 

Capital  and 

Notes 

m 

Total 

Due  to  Other 

Undivided 

Total 

Paid  up.        Best. 

^R€Serve.-^ 

^Circulation.^ 

, Deposits. 

^Accep 

ances.—s   , Banks. . 

^Profits.^ 

Liabilitie 

AprU  30 

t                  t 

»            %• 

t 

%• 

t               %• 

t 

%• 

> 

%• 

t 

%• 

t 

1922:  . 

.   1,232,900  2  500.00'J  I 

1,732,900     7-4 

1,121,529 

4-8 

20,353,095       86-8 

15,447 

■1 

157,211 

-7 

04,042 

-3 

23.414,227 

1921     . 

.  1,232,200        600,000 

1,732,200     7-3 

1,210,409 

5-1 

20,332,612t     86-1 

3,200 

— 

280,095 

1-2 

65,623 

•3 

23,624,144 

1920    . 

.  1,229,070        4)0,000 

1,679,570     6-4 

1,290,337 

4-9 

23,076,0221    87-5 

6,041 

— 

267,687 

10 

67,211 

•2 

26,376,868 

1919     . 

.  1,223,341        400,000 

1,623,341     8-4 

1,216,300 

63 

16,367,970      842 

2,760 

— 

159,369 

8 

61,154 

-3 

19,430,884 

1913     . 

.  1,816,93!       350,000 

1,566,932     9-7 

1,257,230 

7-8 

12,978,515      80'6 

3,970 

— 

248,497 

1-5 

69,123 

•4 

16,108,267 

1917     . 

.  1,212,174        300,000 

1,612,174    11-0 

1,2G9,G00 

9-2 

10,680,719       77-8 

8,436 

— 

215,947 

1-6 

79,011 

•6 

13,769,887 

1916     . 

.  1,206,300        300,000 

1,606,300    14-0 

1,169,980 

10-8 

7,796.020       72-6 

915 

— 

209,772 

1-9 

70,829 

-7 

10,744,31* 

1915     . 

.  1,198,302        300,000 

1,498,803    15-8 

937,045 

10-1 

6,843.J-'7        71'9 

3,734 

— 

13.5,613 

1-4 

70,163 

•a 

9,508,344 

1914    . 

.  1,134,353        300,000 

1,484,353    15-8 

930,055 

10-4 

6,060,876        70-9 

— 

— 

131,952 

2-0 

87,982 

•9 

9,395,218 

ASSETS. 

Gash  and 

Call  and 

Due  by  Other 

Loans  and 

Custrs'.  L 

ab.  foi 

Bank 

Total 

, Notes , 

^Investments.—. 

^Short  Loans.-^  , Banks. ,  , 

—Discounts 

,  &C.-^ 

^Acceptances.^ 

^Premise 

.-s 

Assets. 

April  30 

«          %• 

«              %• 

8 

%• 

«            %• 

t 

%• 

t 

%• 

t 

%• 

$ 

1922;.. 

...     3,104,651     13-3 

12.101,665       51-6 

55, .560 

•2 

332,667       1-4 

7,269,223 

31-0 

15,447 

•1 

675,108 

2-4 

23,444,227 

1921  ... 

...     3,117,297     13-2 

12,301,179        52-1 

123,270 

•5 

335,523      1-4 

7,218.650 

39-6 

3,200 

— 

625,025 

2-2 

23,624,144 

1920  ... 

...     3,553,394     13-5 

13,287,220        60-4 

159,842 

•6 

286,527        1-1 

8,682,561 

32-9 

5,041 

— 

401,233 

1-5 

26,375,863 

1919... 

...     3,183,844    164 

,    8,531,672        43-9 

92,650 

•5 

481,873       25 

3,763,623 

348 

2,750 

— 

374,473 

19 

19,430,834 

1918  ... 

...    2,698,516     16-8 

6,873,770        36-S 

163,623 

10 

528,516       3-2 

3.539,844 

40-8 

3,970 

— 

306,028 

1-9 

16,108,266 

1917  ... 

...     2,212,754     16-1 

4,013,800        29-1 

173,543 

1-3 

473,382      J-5    6,610,347 

48-0 

3,436 

— 

276,723 

20 

13,769,837 

1916  ... 

...     1,956,496     18-2 

1,470,370        13'7 

445,357 

4-2 

640,320        5-0 

6,056,924 

S6-4 

916 

— 

273,434 

2-5 

10,744,314 

1916  ... 

...     1,598,704     16-8 

978,504        10-3 

645,739 

6-8 

343,224        3-8 

6,580,273 

68-8 

3,734 

— 

343,161 

J-7 

9,608,344 

1914  ... 

...     1,506,922     16-0 

760,433          8-1 

814,089 

8-7 

220,492        2-3 

6,702,496 

60-7 

— 

— 

390,796 

4-2 

9,395,218 

•  Per  cent,  of  Total  Liabilities  or  Assets,     t  Includ 

ing  (1919-2 

01  $5,600,000.  (1920-21)  83,100,000  and  (1921-22)  $3,000,000  due  to  Dominion  Government. 
J  April  29. 

to  be  carried   foi'Nvard,    as    compared    with    $37..')6.3 
bix>ught  in. 

Of  the  total  assets  of  $2.3. 444, '2-27,  no  less  than 
$10,413,247  is  invested  in  Dominion  and  provincial 
Government  secnrities  and  $1,384,994  in  Canadian 
miLnici)>al  bonds,  and  public  securities  other  than 
Canadian.  Current  loans  and  discounts  stand  at; 
$7.0-53.386.  and  the  increase  in  this  item  is  accom- 
panied by  a  rise  in  deposits  to  $20,353,098.  The 
cash  position  lias  been  well  maintained. 

Pro/iff  of  the  Sterling  Bank  of  Canada. 


Tr.  to 

Xet 

/-r)ividen-i.-> 

Special 

Carried 

April  30 

Profit. 

Amount. 

Eato. 

Balance. 

AUctns. 

Fonvard. 

$ 

g 

% 

S 

S 

« 

1922»  ... 

...    260.694 

98,618 

162,076 

161,606 

38,036 

1921     ... 

...    25.n,976 

98.418 

167.65S 

162,936 

37,665 

1920     ... 

...    251.340 

85,884 

165,462 

163.43U 

42,943 

919     ... 

...    21.'i,632 

73.146 

140,480 

140,450 

40,910 

1918     ... 

...    186,121 

72,907 

113,214 

13.3,169 

40,874 

1917     .. 

...    161,270 

72,682 

88,688 

80,594 

60,829 

1916     ... 

...    145.291 

72.279 

73,012 

72,460  ' 

62,735 

1916     ... 

...    104.647 

71,646 

33,001 

68.800 

32,183 

1914     ... 

...    107,042 

09,105 

'  April 

37.937 
29. 

47,616 

87,982 

UNION  BANK  OF  CANADA. 

Head   Office  :    Winnipeg,    Canada. 

T      J        r>a:  /    6   Princes   Street.   E.C.2. 

London    Omces  :        i     oc    u  i    »     c  tt   i 

[    lb    Haymarket,    i^.W.l. 

Capital — 

A'ui'horhed  $15,000,000 

Si^acnbed  8,000,000 

Paid  up  8,000,000 

Established  in  1S6-J  as  the  Union  Bank  of  Lower 
Canada,  with  headquarters  in  Quebec,  this  institution 
assumed  its  present  title  in  1886.  In  subsequent 
provision  of  lianking  facilities  throughout 


years  in 


the 


the  West  it  played  a  pioneer  part,  and  its  business 
there  gi-ew  so  rapidly  that  in  1912  the  head  office  was 
removed  to  Winnipeg.  It  helped  considerably  in  the 
development  of  the  great  mineral  and  agncultural 
wealth  of  the  Western  Provinces,  and  the  role  which 
it  filled  in  the  exploitation  of  this  region  was  facilitated 
by  the  large  number  of  offices  which  it  opened  as  the 
tide  of  emigration  rolled  westward.  The  branches  and 
agencies  in  operation  on  November  30,  1921, 
ntinibered  372,  located  as  follows  :  Saskatchewan, 
109;  Ontario,  100 ;  .\lberta,  67;  Manitoba,  67;  Quebec, 
10;  British  Columbia,  9;  New  Brunswick,  3;  Nova 
Scotia,  3  ;  Prince  Edward  Island,  1 ;  United  States,  1 ; 
and  England,  2,  both  in  London. 

After  a  jjeriod  of  great  inflation,  during  which 
business  apparently  prospered,  deflation  followed  in 
Canada  with  great  suddenness  and  force.  The 
demand  for  commodities  shrank,  bringing  about  a  fall 
in  prices  that  shook  many  sound  commercial 
structures.  In  the  circumstances  it  is  not  surprising 
that  the  total  resources  of  the  Union  Bank  contracted 
from  $174,989,057  on  November  30,  1919,  to 
$152,625,386  on  November  30.  1921,  and  to 
$136,946,664  on  July  31  last.  As  compared  with 
twelve  months  previously,  deposits  on  November  30, 
1921,  showed  a  reduction  of  $18,600,760,  this  move- 
ment being  accompanied  on  the  assets  side  by  a  fall 
in  call  and  short  loans  and  in  current  loans  and  dis- 
counts. Note  circulation  also  contracted  by 
$2,800,000,  and  the  deposit  in  the  central  gold  reserves 
was  reduced  by  an  approximately  equal  amount.  The 
Bank's  holding  of  gold  and  silver  coin  and  Dominion 
notes  totalled  $14,229,729,  or  10.54  per  cent,  of  the 
liabilities  to  the  public,  a.s  compared  with  $18,586,316, 


LIABILI-  Capital 
TIES.  Paid  up. 
Not.  so      t 


Rest. 
t 


1921  6,000,000  6,000,000 


1920  8,000,000 

1919  7,968,150 

1918  5,000,000 

1917  t,000,000 

1»1«  6,000,000 

1916  6,000,000 

1914  6,000,000 
1913  6,000,000 


6,000,000 
6,600.000 
3,600,000 
3,400.000 
3,400,000 
3,400,000 
3,400,000 
3,400,000 


14,000,000 
14,000,000 
13,563,150 

8,600,000 

8,400,000 

8.400,000 

8,400,000 

3,400,000  10-3 

8,400.000   10-4 


%• 
9-2 
•8-3 
7-8 
5-6 
5-8 
7-7 
8-3 


Bills 
-Pavable.- 


LiaUlities  and  Assets  of  The  Union  Bank  of  Canada. 

Capital  and  Xotes  in 

^Heserve.-v       ^Tirculation.-,  ^Deposits,  ic, 

»  %•               «         %•  «  %" 

9,867,309  6-4  116,765.621   76-5  —  — 

12,673,644  7-5  135,343,367  80-0  —  — 

12,608,319  7-1  135,727.837  77-6  —  — 

13,134,649  79  127,325,757    83-1  —  — 

13,779,662  9-0  117,883,210  82-2  —  — 

8,813,117      81  89,272.499  81-9  —  — 

7,673,659  8-5  72,603,610  80-2  103,196  "1 

6,382,214  7-9  63,463,234   77-8  97,334  -1 

8,287,179  7-8  64,593,616  79-9  150,863  -2 


Accept- 
,— ances." 
I 
2,897,329 
3,450,512 
7,186.941 
2,706,467 
2,586,610 
512,281 
343,586 
1,988,591 
634,391 


Balances  Duo  to 
—Other  Banks.-^ 

$         %• 

8,3.52,941  5-5 
3,228,626  1-9 
5,631,293  3-2 
2,176,779  1-4 
1,606,821  1-0 
1,797.171  1-8 
1,190,035  1-3 
977,457  1-2 
454,901      -S 


Undivided 
— P^olits.-^ 
»       %• 

741, esc  -5 

509,296  -3 
366,022  -2 
238,799  -2 
266,624  -2 


Total 
Liabilities. 

8 
152,625,386 
169,205,445 
174,989,057 
163,131,461 
143,411,927 


243,160  -2    109,040,827 
256,978    -3     90,663,0«4 


233,020   -3 
240,679   -3 


AS8ETS. 


Cash, 
rSotes,  &C.-, 


Sot.  30         t 

1921...  24,083,969 
1920...  28,684,829 
1919...  23,764,408 
1918...  20,634,938 
.  35,161,316 
15,059,019 
13,620,328 
10,196,656 
,  11.786.269 


1917... 
1916  . 
1915... 
1914... 
1913.., 


o/  • 
/o 

15-8 

16-9 

13-5 

135 

17-S 

13-8 

14-9 

12-5 

14-6 


Deposit  in 
Central  Gold 
^-Reserves.— 

«  %• 

2,100,000 
5,000,000 
6.500,000 
7,800,000 
8,200.000 
4,700,000 
2,800,000 
1,700,000 
1,300,000 


-Inv'-stments.- 


Call  and  Sums  Due  bj 

A-Short  Loans.— ^K>ther  Banks.-, 


1-4 
3-0 
3-2 
5-1 
5-7 
43 
31 
2-1 
1-6 


Per  cent,  of  Total  Liabilities  or  Assets. 


s           %•           «  %•  t  %' 

29,043,500  19-0  ll,978,377t  7-8  4,884,738  3-2 

24,273,463  14-3  19,270,0661  11-4  4,710,200  2-8 

31,469,671  18-0  11,396,266  6-5  3,672,088  2-1 

30,750,101  20-1      9,897.879  64  3.025,408  20 

23,639,413  19*8    9,572.990  6-6  6,278.671  3-7 

19.717,120  18-1   16,101,386  14'8  760,337  -7 

4,615,197     5-0    11,930,228  13-2  6,112,632  8-7 

4,445,715     5-5     7,030,415  8'8  5,076,664  J-8 

3,333,441     4-0  11,839,660  14-7  787,480  S 


Current  Loans, 
-DiscountB,&c..-^r 
S  %• 

76,472,236  49-5 
S2,SS6,195  49-0 
91.129,182  52-1 
76,962,892  50-2 
63.926,709  41-9 
61,081,224  46-8 
60,374,643  55-5 
62,183,965  64-0 
19,110,777  MT 


Liabilities  .  f 
Customers  for 
-Acceptanoes.-.>, 

S      %• 

2,897,829  1-9 

3,450,512  2-0 

7,186,941  4-1 

2,706,467  1-8 

2,686,610  1-8 

612,281     -5 

343,586     -4 

1,988.591    2-4 

634,391     -9 


Bank 
-Premises,  ttc- 


2,164,737 

1,030,175 

870,601 

1,403,766 

1,158,318 

1,118,870 

1,066,451 

934,763 

3,066,584 


81,561,860 
80,768,532 

Total 
^   Assets. 
%•         » 
1-4  162,625,386 
•6  169,:05,44S 
■5  174.989,057 
•9  163,181,451 
•9  143.411,937 
1-0  109,040417 
1-2     90,663.064 
1-1     81,5«1.830 
r<    80,766.533 


t  Including  (1920)  »10,732,765  and  (1921)  $7,295,483  demand  loans  in  Canada  secured  by  grain. 
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or  12.7  per  ce:it.,  a,  year  previously.  The  siuu  invested 
in  Doniiiiion  and  Provincial  Government  securities  has 
risen  fi-oni  $•8,790,030  to  $I-5,940,oLn,  due  to  larger 
holdinjTs  of  short-term  Provincial  Treasury  notes.  A 
decrease  of  $2,282,589  Jfroni  $11,9U0,843  to 
$9,018,254)  in  Canadian  municipal  and  British,  foreign 
and  colonial  securities  is  accounted  for  by  the  repay- 
ment of  Im]>erial  Tro.isury  bills. 

After  deducting  exjienses  of  management  and 
interest  due  to  depositors,  reserving  for  interest  and 
exchange,  and  making  provision  for  bad  and  doubtful 
debts  ai;d  rebate  on  bills  under  discount,  a  net  profit 
IS  returned  on  the  year's  f)perations  of  $1,. "342, 390.  as 
compared  with  $l,6t)3,842  previously,  being  a  decrease 
of  $261,452.  The  profits  work  out  at  10.79  per  cent. 
on  the  capital  and  9.59  per  cent,  on  the  combined 
capital  and  rest,  as  compared  with  20.04  per  cent,  and 
11.4-')  per  cent,  in  the  preceding  year.     The  dividend 


IS  maintained  at  the  1919  rate  of  ten  per  cent.,  without 
the  two  per  cent,  bonus  paid  in  respect  of  1920.  Special 
allocations  are  reduced  from  $6.)4,536  to  $150,000, 
and  the  cany-forwad^  accordingly  shows  a  rise  of 
nearly  $400,000  to  $o41,6S6. 

Profiti  of  the  Vtinv    liank   of   fanmlii. 


Tear 

Net 

^DiviJond.-v 

Special 

Carried 

to 

I'roflt. 

Amt. 

Rate. 

Allocations. 

Forward. 

or.  30 

» 

s 

% 

S 

t 

1921     .. 

1,.^12,39U 

S0U,0oo 

10 

i.io.oon 

.ill.GSi; 

19=0     .. 

1,603,842 

988,233» 

12* 

694,036 

149,296 

1919     .. 

933,257t 

568,330 

10 

292,002 

198,2  3 

1U18     .. 

821,174 

450,000 

9 

354,500 

126,2:.9 

1917     .. 

763,461 

450,00) 

9 

300,000 

106,62 

1916     .. 

631,184 

450,000 

9 

215,000 

93,161 

1911     .. 

669,688 

450,000 

9 

205,731 

106,977 

1914     .. 

712,440 

450,000 

9 

250,000 

103,019 

•  IncI 

ifling  2  per  cent 

bonus. 

t   Exrlusi 

ve  o(  81,-81,170 

,   prenium 

on  new  stock,  c.-irrieJ  to  rest  account. 


INDIAN   BANKS 

ALLAHABAD  BANK,  LIMITED. 


Tssved  and 
Siibscritcd 


I  Si;-  p.  &  0.  Banking  Corporation,  Ltd.  i 

Head   Office:    Allahabad. 
Capital— 

Avthorised,  40,C00  Shares  of  Rs.  100  each  ...Rs.  40,00,000 

2.'5,OO0  Ord.  Shares  of  Rs.  100  each 
15.000  6  per  Cent.  Pref.  Shares  of     [    40,00.000 

Rs.  100  each      

Pa' I  up,  Rs.  100  per  Share  on  Pref.  and  16.000 
Ord.,  and  Rs.  50  per  Share  on  9,000  Ord. 
Shares      35.50,000 

The  Allahabad  Bank,  which  is  now  attiliated  to  the 
P.  &  ().  Banking  Corporation,  Limitetl.  was  established 
in  186J.  .\t  the  outset  it  had  no  branches,  but  with 
tlie  development  of  Indian  trade  and  commerce  offices 
were  opened  in  various  districts  and  the  Bank  is  now 
established  in  Bombay,  Calcutta,  Cawnpore.  Delhi. 
I.ucknow,  Patna;  Amritsar,  Benares,  and  other 
important  centres.  It  provides  the  P.  &  ().  Banking 
Corporation  with  a  large  and  influentiil  connection  in 
the  interior  of  India,  and  at  the  same  time  gives  the 
clients  of  the  .\llahabad  Bank  the  benefit  of  the  inter- 
national banking  services  provided  by  the  larger 
institution. 

The  latest  balance  sheet  of  the  .\llahat)ad  Bank, 
which  refers  to  September  30,  1921,  shows  the  paid-up 
capital  at  Es.35.5  lacs,  which  with  the  reserve  fund 
of  equivalent  amount  constitutes  six  per  cent,  of  the 
total  liabilities.  Deposits  during  the  nine  months 
.showed  an  increase  from  Es.9.34  croies,to  Rs.n.l3 


ciores,  a  movement  reflected  on  the  assets  side  by  rises 
in  cash  in  hand  and  with  banks  from  Es.2.40  crores 
to  Rs.2.e6  crores,  in  investments  from  Rs.53  lacs  to 
Rs.  178  lacs,  in  short-term  deposits  with  banks  from 
Rs.40  lacs  to  Rs.63.7  lacs,  in  loans  from  Rs.  82  lacs 
to  Rs.87.e  lacs,  and  in  bills  discounted  from  Rs.97  6 
lacs  to  Rs.  98.8  lacs.  Under  Act  YII.  of  1913  the 
following  particulars  are  given  in  regard  to  the  credits 
extended  by  the  Bank:—"  (a)  Debts  considered  good 
and  in  respect  of  which  the  Bank  is  fully  secured, 
Rs. 0,01, 12, 781  ;  (b)  debts  considered  good  for  which 
the  Bank  holds  no  security  other  than  the  debtor's 
personal  security,  Rs.61,25,40O ;  (c)  debts  considered 
doubtful  or  bad,"n;7.  Total,  Rs.  0,62,38,241.^  Of  the 
above  sum  there  is  due  by  directors — nil."  The 
reserve  fund  is  invested  in  Indian  War  Loan  and 
Government  bonds  and  paper,  and  the  general  invest- 
ments are  similar  in  character.  There  is  also  a  con- 
tingency fund  for  equalisation  of  dividends,  depreciation 
of  securities,  &c..  amo-.niting  on  September  30.  1921, 
to  Rs.e  lacs. 

The  profit  and  loss  account  covers  a  period  of  only 
nine  months,  as  compared  'with  twelve  previously,  and, 
wliile  the  gross  figures  are  comparatively  well  main- 
tained, the  net  profits  show  a  serious  falling-off  owing 
to  the  increase  in  expenses,  which  at  Rs.  13,88,048 
are  almost  equivalent  to  the  total  expenses  for  1921. 
After  paying  the  Preference  dividend  of  six  per  cent, 
the  Ordinary  dividend  is  maintained  at  the  eighteen  per 
cent,  per  annum  piid  since  before  the  War,  but  only 


Liabilities 

and   Assess  oj 

The  Allahabad  Bank,    Limi 

m 

LIABILITIES. 

CaplUl 

Reserve 

Paid-up  Capital 

Profit 

Total 

Paid  up. 

Fund. 

^and  Reserve.^ 

, — Deposits,  &c.— ^ 

^Miscellaneous.^ 

^Balanee.^ 

Liabilities. 

Dae.  31 

Ri. 

R3. 

R3.           %* 

Rs.            %• 

Rs. 

%• 

Rb.          % 

• 

Ba. 

1921t     ■ 

35.50,0110 

35,60,000 

71,00,000        6-0 

U.13,80,.54:i       93-1 

8,78,717 

•7 

2,85.240 

•2 

11,90,44,500 

1920 

35,50,000 

35,50,000 

71,00,000        7-0 

9,34,77,279      91-9 

1,72,821 

•2 

9,60,354 

•9 

10,17,10,454 

1919 

. 

30.00,000 

30,00,000 

60,00,000       60 

9.36.13,8011      93  0 

5,60.913 

•5 

4.73.132 

5 

10,06,49.860 

1918       . 

... 

30.00.000 

39,60,000 

69,60,000       8-7 

7,24.40,219     90-4 

2,44,821 

'3 

4,49,320 

6 

8,00,91.360 

1917 

30,00,000 

48,96,000 

78,96,000     11-7 

•■1,89,53.252     87-4 

2,06,377 

3 

4,24,835 

6 

6,74,80,484 

1916 

... 

30,00,000 

45,00,000 

75,00,000     11-9 

6,46,77,527     86-7 

3,88.174 

6 

4,93,117 

•8 

6,30,88,818 

1915 

. 

30,00,000 

45,00,000 

75,00,000    12-5 

6,17,48,105     88-1 

3,65.097 

-8 

4,92,074 

8 

6,01,05,275 

1914 

. 

30,00,000 

43,00,000 

73,00,000     121 

5,21,63,789     86-4 

3,46,202 

6 

5,33.985 

'9 

6,03,43,976 

1913       . 

. 

25,00,000 

36,00,000 

61,00,000       82 

6,76,57,075     90-7 

3,21,306 

4 

6,28,960 

7 

7,46,07,331 

ASSETS. 

Cast 

Loans  at  Call 

Bills 

. 

Bank 

Total 

. — In  Hand.— ^ 

.-■InTestmento.-, 

, ic , 

^Discounted.-^ 

^Adyancea, 

ie.-. 

.—premises. 

iC.-s 

Assets 

Dae.  31 

R3. 

%• 

Ra.         %• 

Ra.             %• 

Rs.              %• 

Rs. 

%• 

Ra. 

%• 

Ra. 

1921t... 

2,66,16,052 

22-*         1 

78,08,304      14-9 

.1,39,67,831      4S'1 

98,83,398         8-3 

!<1,68,043 

7-7 

21,98,822 

1-8 

11,96.44,500 

1920  ... 

8,40,77,000 

23-7 

53,15,456        5-2 

5,18,98,907     51-0 

97,66,031         9-6 

85,45,457 

8-4 

21,08,603 

2-1 

10,17,10,454 

1913  ... 

2,14.42.53? 

213 

61,85,717        6-1 

6.16.17,443     51-3 

1,02. 1,0, 378       10-2 

91,92.!)51 

9  2 

19,50,824 

13 

10,06.49.850 

191S  ... 

1,88,35,532 

23-S 

69,48,183       8-T 

3,23,45,274     40*4 

1,00,44,748       12-5 

98,92,260 

12-4 

20,28,364 

2-5 

8,00,94,360 

1917  ... 

1.69,93,454 

2S-2 

63,31,613      10-J 

2,23,29,652     JM 

81,67,607       12-4 

1,06.54,2:1 

15-8 

22,03,907 

3-2 

6,74,80,484 

1916  ... 

1,52,82,480 

24-2 

61,1.3.140      9*7 

1,87,96,718     29-8 

79,39,188       12-8 

1,29,20,17b 

205 

20,06,820 

3-2 

8,30,58,818 

1915  ... 

1,29.61.673 

21-6 

60,12,373     10-0 

1,65,72,606     27-8 

87,28,158       14-5 

1,38,24,346 

23  0 

20,16,120 

3-3 

6,01.05,276 

1914  ... 

82,46,408 

1J-7 

60,24,317      9-9 

1,81,47,085      30-1 

88,17,244       14-6 

1,72,37,222 

28  •< 

:8,71,700 

3-1 

6,03,43,976 

1913  ... 

1,24,64,836 

1«T 

60.71,951       ••■ 

2,46,91,648      U'l 

1,36,77,121      18-2 

1,70,51  175 

22-( 

17,50,600 

2-3 

7,46,07,331 

*  Per  cent,  of  Total  Liabilit 

es  or  Assets.     •             f 

September  3<" 

. 

S24 
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Liabililies  a«r2  Assets  of  The  Alliance  Bank  of  Simla. 


LIABILITIES. 

Tear  --uiled 
June  30 
1923     ... 
1921     ... 
1920     ... 

1910  ... 
1918  ... 
1917  ... 
1916  ... 
1915     ... 

1911  ... 

ASSETS. 

Ye;ir  tended 
.lime  3U 
1923 
19J1 
1920 
1919 
1913 
1917 
1916 
1915 
1914 


Cai'it.al 
Paid  up. 

Es. 
88,91,100 
88,81,500 
88,51,800 
88,08,800 
86,82,100 
66,61,200 
31,52,700 
30,00,000 
30,00,000 


Ecserve 

Fund. 

,  Ks. 
13,00,000 
12,00,000 
,10,00,000 
39,00,000 
37,00,000 
10,00,000 
10,00,000 
40,00,000 
40,00,000 


Total  Capital  and 

, E-esen-e. — 

.      Es. 

1,30,94,100 

1,30,81,500 

1,28,51,800 

1,27,08,800 

1.33,82,400 

1,06,61,200 

1  71,52,700 

70,00,000 

70,00,000 


/o 

6-6 
7-1 
8-1 
8-8 
9-0 
9-5 
8-3 

10-7 
11-4 


Investment 

Bepreeiation 

^Reserve.— 

l:s.        %< 

13,00,000     -7 

11,00,000     -6 

11,00,000     -7 

11,00,000     -7 

13,00,000      -9 


Deposit  and  Current 

f Accounts. , 

Es.  %• 

15,73,98,045  79-6 

16,27,91,570  88*0 

13,35,58,924  84-2 

12,72,20,911  86-9 

12,29,57,196  •88-9 

10,00,27,222  88-9 

S.06,12,152  89-6 

5,76,57,767  88-2 

6,39,12,901  87-5 


Bills 

-Payable. 

Es.' 

1,02,67,216 

68,71,222 

99,96,991 

37.06,308 


Miscel- 

,— ,      , laneous. , 

%•  Es.         %• 

5-S  1,4  5,.'O.tC0    7-4 
3-7  —  — 

6-3         —  — 

2-6 


5,69,278 
8,36,492 
9,5  ".,662 
12,90,963 
3,31,500 
3,34,823 


1-4 
•5 
•5 


Profit 
^Balance.-^ 
Es.         %• 
10,38,646     -6 
11,12,893    -6 
11,25,038    -7 
8,97,618    -6 
7,83,932    -6 
9,16,709    -8 
6,60,317    -7 
3,91,702    -6 
3,96,306    -e 


Cash  in  Hand  and 
^with  Baukrrs.^ 


Rs. 

l,50,13,779t 
1,39,05,0961 
3,35,91,933 
2,56,12,170 
2,26,41,193 
1,63,67,249 
1,73,56,160 
1,12,66,884 
90,13,677 


22-8 
23-7 
21-2 
17-5 
16-4 
14-5 
19-2 
17-2 
14-6 


^Inveiitments.^ 
Es. 
3,51,19,464 
2,91,79,199 
2,84,31,707 
3.07,21,301 
3,01,41,117 

2,72,40,798 

2,15,51,104 

1,71,97,525 

1,39,68,448 


0/0 

17-7 

15-8 

17-9 

21-0 

21-8 

24-2 

27-3 

26-8 

22-6 


Bills  Discounted, 

, Loans,  &c. , 

%• 
48-9 
501 
52-5 


Bills 
-Receivable.- 


Bs. 

9, 65. 77, 256 
9,26,17,084 
f,32,84,437 
8,01,15,800 
7,81,77,929 
6,14,iJ9,653 
1,61,16,371 
3,53,11,350 
3,73,50,997 


54-8 
66-6 
57-2 
51-2 
540 
60-6 


E3. 

98,65,119 

1,06,81,193 

73,70,211 

37,66,308 

14,62,078 

5,00,637 

63,908 

26,170 

1,05,197 


0/  • 
/o 

5-0 
5-8 
4-6 
2-6 
10 
•B 
•1 


Bank 
^Premises,  &c. 
Es. 
1.10,71,958: 
86,04,613 


69,18,430 
60,07,366 
68,31,703 
10,03,688 
19,11,916 
12,79,010 
12,16,111 


%• 
5-6 
4-6 
3-8 
41 
4-2 
3-6 
2-1 
2-0 
20 


Total 
Liabilities. 

Ks. 

19,76,47.90611 

18,19,90,1815 

16,86,32,753 

11,62,52,918 

13,82,60,020 

11,2.".,72,022 

9,00,22,161 

6,63,80,969 

6,16,13,030 

Total 
Assets. 
R«. 
19,76,17.90611 
18,49,90,1845 
15,86..'I2.:63 
11,62,52,948 
13,-s2,60,020 
11,26,72,022 
9,00,22,461 
6.53,80,969 
6,16,13,030 


f  Including  (19; 


"  Per  cent,  of  Total  Liabilities  or  Assets. 

:  Including  Es.  20  lacs  purchase  price  ol  London  banking  businesses. 

$  All  sterling  figures  incorporated  at  2s.  to  the  rupee. 


at    the   expense    of    special  allocations 
nothing. 

pro  lit 


which  receive 


./  t/f    Allahabad 


Tear 

to 
Dec.  31 


Bank. 
Dividends 


Ei- 
penses. 


1921t 

1920... 

1919... 

1918... 

1917... 


Gross  Interest 

Profit.*  Paid. 

Bs.  Rs. 

50,35,016  32,80,125  13,88,648  3,60,242  67,600  2,i 


Rs. 


Net 

Profit. 

Es. 


Pref. 
Rs. 


% 

is: 

18 

18 

18 

18 

18 

18, 

18 

18 


Special 
Alloca- 
tions. 
Bs. 


-Ord.. 
Es. 

6,760 
70,92,477  16,49,137  14,41,469  10,01,871  90,000  2,85,137 
52,'37,'433  34,10,S43  13.1..=,,38S  6,11,31)3  90.1IIMI  3,7II,U00 
13,02,766  35,66,56i;  10,32,300  6.03,900  90.000  2.70,00u 
3l',llio03  19,13,103  0,33,376  6,62,524  90,000  2,70,000 
916...  32,82.169  18,67,97.S  f,13,131  0,01,017  90,000  2,70,000 
1915...  31,60,606  lf,62,316  7,76,069  .%33,090  90,000  2,70,000 
1914  ..         _  —  —       6,25,031  90,000  2,10,000 

1913..'.         _  —  —        5,72,795  85,000  1,80,000 

"  Including  gross  figures  of  interest  earned,    t  Seven  months  to  September  30' 
1921.     I  At  rate  per  annum  of. 


5,61,164 
1,3(1,1.10 
1,70,000 
1,49,000 
2,30,000 
2,01,140 
2,30,00" 
2,60,000 


ALLIANCE  BANK  OF  SIMLA,  LIMITED. 

Head  Ot'tice ;  Calcutta. 

Capital— 

Authorised  Rs.  3,00,00,000 

Subscribed  and  Paid  up,  in  53,941  Preference 
and  35,000  Orcliuary  Sliares  of  Ks.  100  eaeli, 
fuUypaid 88,94,100 

The  Alliance  Bank  of  Simla  succeeded  in  1874  to  the 
United  Bank  of  India.  Limited,  which  had  started  busi- 
ness eight  5-ears  previously  in  Simla  and  Umballa,  and 
went  into  voluntary  liquidation.  The  business  of  the 
Bank  expanded  partly  through  the  growing  prosperity 
of  India  and  partly  because  of  the  Bank's  policy  in 
opening  up  branches  in  important  areas.  .\  number 
of  other  institutions  were  also  absorbed,  the  Punjab 
Banking  Company  and  the  Delhi  and  London  Bank 
behig  acquired  in  1916,  while  in  the  following  year 
the  purchase  was  effected  of  the  Bank  of  Eangoon,  and 
a  part  interest  obtained  in  the  Bank  of  Upper  India. 
.\t  the  end  of  1920  the  agents  in  London,  w'ho  had  a 
controlling  interest  in  the  Bank,  being  in  financial  diffi- 
culties, were  unable  to  place  at  the  Bank's  disposal 
the  funds  w'hich  were  on  deposit  with  them  at  call. 
On  this  coming  to  their  knowledge  the  directors  took 
immediate  steps  to  protect  the  Bank,  and.  opened  a 
branch  in  London.  Realisations  have  since  been  in 
active  progress.  Full  provision  against  the  probable 
deficiency  was  made  when  closing  the  accounts  at 
June  30,  1921.  Securities  and  shares  received  as 
collateral  have  since  depreciated,  and  the  unsecured 
balance  now  at  debit  of  the  late  agents'  firm  is  included 
in  the  item  of  debts  considered  doubtful  or  bad,  which 
are  now  fully  provided  for  by  the  reserve  fund  created 
by  the  transfer  of  Es. 42, 00, 000  from  the  ordinary 
reserve  to  a  special  reserve  for  bad  and  doubtful  debts. 
A    further  loss   of  about    Rs. 6, 00, 000    was   incurred 


2)Ks.  66,05,000,  and  (1931)  Rs.  35,00,000  at  caU  and  short  notice. 
ii  All  sterling  figures  incorporated  at  Is.  4d.  to  the  rupee. 


through  misappropriation  of  securities  in  the  Calcutta 
branch  of  the  Bank.  The  loss  has  been  fully  provided 
for,  although  a  portion  has  been  recovered. 

To  ensure  more  effective  control  and  management, 
the  head  office  of  the  Bank  has  been  changed  from 
Simja  to  Calcutta.  At  the  same  time  the  chairman- 
ship has  been  taken  over  by  Sir  David  Yule,  a  pro- 
minent figure  in  mercantile  circles  in  Calcutta. 

Despite  the  various  contretemps  experienced,  and 
the  fact  that  sterling  figm-es  are  converted  in  the  latest 
balance  sheet  at  Is.  4d.  to  the  rupee,  as  against  2s. 
previously,  the  total  resources  of  the  Bank  at  June  30, 
1922,  showed  an  expansion  of  Rs.  126.5  lacs  in  the 
twelve  months.  The  reserve  fund  of  Es.42  lacs  has 
now  disappeared.  Most  of  the  items  amongst  the 
assets  rose,  cash  in  hand  and  with  bankers,  together 
with  money  at  call  and  short  notice,  moving  from 
Rs. 4. 39,05,096  to  Rs.4,50,13,779. 

While  gross  profits  are  more  than  maintained,  net 
profits,  owing  to  the  numerous  exceptional  charges 
that  had  to  be  met,  declined  from  Rs.l2  lacs  to  upwards 
of  Rs.  11  lacs.  The  dividend  is  reduced  from  seventeen 
per  cent,  to  seven  per  cent,  and  Rs, 8, 00, 000  is  set 
aside  as  provision  for  further  doubtful  or  bad  debts. 

During  the  year  1921-22  new  branches  of  the  Bank 
were  opened  at  Benares,  Sukkur,  Agra,  Bareilly, 
Cawnpore,  Jullundur  and  Rawalpindi. 

Profits  of   the 


Tear 

to 
Jane 

30 


Orofia 

Profit. 

Rs. 


Expenses. 
Rs. 


Alliance  Bank  of  Simla. 
To 

Net         ,- — Dividends.*—^     Eeserve,  Carried 
Profit.     6%Pref.  , — Ord. — ,         *c.      lorwntd. 
Es.  Rs.         Rs.        % 


1922... 53,49,491  42,36,061  11,11,130  3,24,333  2,45,000   7 

921. ..17,94,395  36,68,903  12,36,492  3,23,369  5,95,000   17 

1930. ..42,55.393  29,12,.572  13.43,821  3,31,648  5,95  000  17 
1919.. .36,22,8681  25,99,103  10,23,765  3,18,490  5,95,000  17 

1918,.  63,40,628  64,69,626   8,70,902  2,62,119  5,  5,00ii  17 

1917. .,56,15,115  47,31,322    8,93,793    2,07,900  6,10,000  17 

I916..,38,06,4.')0  31,31,954    6,74,196       18,000  1,80,000  16 

1916. ..30,11,770  25,21,521    1,93,219         —        4,20,000  14 

I911...39,10,819  25,67,351    3,83,198        —        2,89,614  14 

•   Free  of  Indian  income  tav. 

t  After  deducting  interest  paid,  previously  included  with  ripenses. 


Es. 

Rs. 

80,00,000 

-6,2.53 

3,00,000 

3,31,151 

3,0ll,uU0 

3,13,931 

f,0(i,oeo 

1,87,768 

— 

2,77,183 

2,00,000 

2,61,030 

— 

2,78,197 

50,000 

1,01,701 

1,00,000 

78,152 

BANK    OF    BENGAL. 

{Sri  Imperial  Bank  of  India4) 


BANK  OF  BOMBAY. 

(■•vf  Imperial  Bank  of  India.) 


BANK  OF  MADRAS. 

(*e  Imperial  Bank  of  India.) 
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NEW  SOUTH  WALES,  AUSTRALIA 


•yi             I             J           £                                Progressive  New  South  Wales. 

1  he    Land    or  ,901  ,91,        ,92, 

Populailon      1,376.199  1,701,884        2,128,786 

Area  under  Crops  (Acres)     ...  2.276,528  3,629,170         4,464,342 

Total  Area  Cultivated   (Acres)  2,744,367  4,437,224          6,007.659 

Total  Primary  Production     ...  £29,362,000  £47,340.000     £86,062,000 

Farmer  and                         Value  ot  Manufactured  Goods  £25,648,471  £54,346,01 1    £1 37,841,386 

\'alue  of  Exports       £18.210,627  £32.161,401     £52,601,806 

N'alue  of  Imports       £17,560,207  £27,343,428    £72,466,388 

etc,                                 ^ank  Deposits           £45,067.166  £78,708.052  £158,762,031 


Opportunity 

for    the    Investor, 


Sk  illed    A  rtisan, 


WATCH    NEW   SOUTH   WALES    GROW. 

AUSTRALl.A'S  AMBITION  is  to  MANUFACTURE  and  export  as  A  FINISHED 
ARTICLE  as  much  as  possible  of  her  WONDERFUL  PRIMARY  PRODUCE; 
the  Governments  of  the  Commonwealth  and  of  New  South  Wales  are  anxious  to  assist,  and  public 
opinion  sustains  the  adoption  of  a  policy  by  which  this  ambition  may  be  achieved. 

NEW  SOUTH  WALES  PRODUCES  THE  RAW  MATERIAL  and  MEN  OF 
FORESIGHT,  BUSINESS  ABILITY  and  CAPITAL  are  reqmred  to  assist  in  BRING- 
ING IT  TO  FRUITION. 

Many  POWERFUL  INTERESTS  have  already  BROKEN  NEW  GROUND. 
During  1920  £20  000,000  WAS  SUBSCRIBED  TO  ESTABLISH  NEW  INDUSTRIES. 
The  field  is  still  large  and  mviting. 


Turn  to  the  New   World  for  Opportunity  ! 

For  further  information  call  or  write  to  The  .Agent-General  for  New  Soutl:  Wales,  Australia  House,  Strand.  London,  W.C  2 


J.  W.  H.  TURNER  &  CO. 

LIMITED. 


Exporters   of 

Wool,  Tops  and  Noils. 

Basils,  Sole  and  Upper  Leathers. 

Hair,  Horns,  Hoofs,  Bones  and  Glue  Pieces. 

Sheep,   Kangaroo,   Wallaroo,  Whiptail,  Wallaby, 

Rabbit,  Fox,  Bear  and  Opossum  Skins. 

Tallow,  Premier  Jus,  Dripping,  Stearine  and  Soap. 

Animal  Fertilisers  and  Sulphate  of  Ammonia. 

Hides,  Calfskins  and  Yearlings. 

Head  Office-SYDNEY,  N.S.W. 

Branches  at  Melbourne  (Victoria),  Brisbane,  Rockhampton  and  Townsville  (Queensland). 


826 

THE 

STATi  ST. 

[Xovember 

25, 

r.t22. 

INTERNATIONAI.   JiANKING    SECTION 

Liabilities 

and  Asse 

ts  of 

The  Ban 

k  of  India,  Limited 

LIABILITIE 

S.      Capital 
Paid  up. 

Rs. 

Reserve 

Paid-up  Capital 

Deposit  and 

Bills  for 

Rebate 

and 

Total 

VV^^I'vBBV    V    '^ 

Fund. 

^and  Reserve.-^  ^ 

-Current  Accounts.-^ 

^Collect 

o'\— , 

^MisceUaneous.-^ 

^Profit  Balance.^ 

Liabilttie-. 

Dec.  31 

Rs 

Rs. 

%* 

Rs. 

%• 

Rs. 

^o' 

Rs. 

%• 

Rs. 

%• 

Es. 

1922t      ■■■ 

1,00,00,0(1(1 

72,50,000 

1,72,50,000 

14-1 

10,26,80,941 

84-1 

3.43,o.'r5 

•3 

5,43,623 

•5 

12,30,925 

10 

12,20,49,1144 

1921       ... 

1,00,00,000 

70,00,000 

1,70,00,000 

13-7 

10,61,91,980 

84-8 

2,09,567 

•2 

4,61,744 

■4 

12,00,709 

■9 

12,40,64,000 

1920       ... 

1,00,00,000 

66,00,000 

1,66,00,000 

14-5 

9,66,83,259 

84-1 

— 

— 

3,43,210 

•3 

13,17,514 

1-1 

11,49,43,983 

1919       ... 

99,05,487 

64,05 

488 

1,63,10,975 

17-9 

7,39,01,698 

810 

— 

— 

2,59,691 

•3 

7,71,490 

•8 

9,12,43,854 

1918       ... 

50,00,000 

12,00,000 

62,00,000 

11-2 

4,81,60,065 

871 

— 

— 

3,49,297 

•6 

6,70,008 

1-1 

6,52,79,370 

1917       ... 

60,00,000 

10,00,000 

60,00,000 

11-2 

4,70,47,082 

87-5 

~ 

— 

1,65,927 

■3 

5,48,379 

1-0 

5,37,61,388 

1916       ... 

60,00,000 

7,00,000 

57,00,000 

143 

3,43,61,361 

84-3 

— 

— 

1,42,087 

•3 

5,76,639 

1-4 

4,07,80,086 

1915       ... 

60,00,000 

5,50,000 

65,50,000 

20-5 

2,11,34,403 

77-8 

— 

— 

1,02,531 

•4 

3,65,235 

1-3 

2,71,62,169 

1914       ... 

50,00,000 

5,iX),000 

55,00,000 

212 

2,00,86,119 

77-3 

1.13,981 

■4 

2,71,523 

11 

2,69,71,623 

1913       ... 

50,00,000 

5,00 

,(00 

65,00,000 

19-5 

2,22,81,987 

791 

— 

— 

1,78,620 

•6 

2,29,936 

•8 

2,81,90,543 

ASSETS 

Billf 

Luaiis  and 

BiUs  (as 

Office  Furniture  and 

Total 

—Cash. 

^InTestments.— ^ 

^Discounted. -> 

, — Advances. — ^ 

^per  contra)-\ 

^Fittings 

(Sm:.-, 

Assets. 

D'  c.  31 

Isi. 

%^ 

Rs. 

%• 

Rs. 

%' 

Rs. 

%' 

Rs. 

%• 

Bs. 

%• 

Rs. 

111221     ■■■ 

l,S5,30,70l> 

15-2 

1,83,07.747 

12-5 

68,16,827 

5-6 

S,09,7S,2u4 

66-3 

3.43,555 

•3 

72.(105 

•1 

12,20,49,044 

1921       ... 

...      I,ti0,39,037 

12-9 

1,39,19,1)28 

11-2 

1.42,83,252 

11-5 

7,95,38,122 

641 

2.09,507 

•2 

74,091 

•1 

12,40,64,000 

1920 

...      2,62, 

51.298 

22-0 

1,36,92,341 

11-9 

1,12,89,609 

9-8 

6,46,47,465 

56-2 

— 

— 

63,270 

•1 

11,49,43,983 

1919       ... 

...      1,81,14.726 

19-9 

1,62,64,367 

178 

88,79,247 

9-7 

4,79,50,600 

52-6 

— 

— 

34,914 

— 

9,12,43,854 

1918       ... 

...      1,19, 

22.685 

21-5 

62,99,600 

11-4 

35,33,500 

6-4 

3,34,93,168 

60-6 

— 

— 

30,421 

•1 

6,82,79,370 

1917       ... 

...      1,46,57,703 

271 

41,06,368 

7-6 

62,80,800 

11-7 

2,87,87,547 

53-5 

— 

— 

29,265 

•1 

6,37,61,388 

1916       .. 

95,88,406 

23-5 

27,56,115 

6-8 

46,54,479 

11-4 

2,37.62,133 

58-2 

— 

— 

28,893 

•1 

4,07,80,086 

1915       .. 

37, 

4,484 

13-9 

24,83,787 

9-1 

27,67,801 

10-2 

1,81,08,946 

66-7 

— 

— 

27,151 

•1 

2,71,62,169 

1914       .. 

71, 

12,531 

27-4 

11,53,558 

4-4 

12,87,600 

5-0 

1,63,86,599 

631 

— 

— 

31,335 

•1 

2,69,71,623 

1913 

G3, 

07.051 

22-4 

30,35,996 

10-7 

24,54,300 

8-7 

1,63,64,854 

581 

— 

— 

28,342 

•1 

2,81,90,543 

•  Per  ceat. 

3f  Total  Liabilities  oi 

Assets. 

t  June  30. 

Rs.  2,00,00,000 
2,00,00,000 
1,00,00,000 


BANK   OF  INDIA,  LIMITED. 

Head  Oftice :  Oriental  Buildings,  Bombay. 
Capital — 

Authorised,  2  lacs  Shires  at  Rs.  100  each 
Subscribed,  2  lacs  Shares  at  Rs.  100  each, 
Paid  lip,  Rs.  50  per  Share   ... 

This  Bank  has  been  established  about  sixteen  years, 
and  its  two  branches,  at  Ahmedabad  and  at  Mombasa 
(British  East  .\frica),  have  both  been  opened  since 
1919.  On  June  30  last  its  liabilities  on  current  account 
totalled  Rs.  5.00.26,042,  as  compared  with 
Rs.  5.36,19.135  on  Decemlx'r  31  last.  Fixed  and 
savings  bank  deposits  rose  during  the  same  period 
from'  Rs.  5,15,72,845  to  Rs.  5.26,54,898.  At 
Rs.  12,20,49,044  the  balance-sheet  total  shows  a  con- 
traction on  the  half-year,  and  while  cash  in  hand,  at 
bankers,  and  at  call  has  risen  from  12.9  per  cent,  to 
15.2  per  cent,  cf  the  scheduled  assets,  and  investments 
from  about  Rs.  136  lacs  to  Rs.  150  lacs,  bills  dis- 
counted havfe  fallen  heavily  from  Rs.  142  lacs  to 
Rs.  68  lacs.  Loans  and  advances  disjjlay  a  slight 
increase  to  Rs.  8.09  crores. 

The  average  Bank  rate  for  the  six  months  ended 
June  last  was  7.14  per  cent.,  as  compared  with  6.18  per 
cent,  for  the  corresponding  periofl  of  1921.  For  the 
whole  of  1921  the  average  rate  worked  out  at  5.62  per 
cent.,  as  compared  with  6.36  per  cent,  in  1920.  The 
demand  for  accommodation,  -which  was  fair  in  the  first 
halt  of  1921.  eased  off  in  the  second  halt,  but  during 
1922,  up  to  June  last,  the  funds  of  the  Bank  of  Iiidia 
were  well  employed,  and  on  account  of  the  higher 
average  Bank  rate  a  satisfactory  yield  was  obtained. 
Gross  profits  are  returned  at  Rs.  18.7  lacs,  as  compared 
with  Rs.  16.2  lacs  in  the  first  half  of  1921,  bnt  net 
profits,  at  Rs.  11.7  lacs,  did  not  show  similar  expan- 
sion owing  to  the  gi-owth  of  expenses.  The  increase 
of  Rs.  61,391  was,  however,  satisfactory  in  view  of 
the  difficulties  attending  trade  and  commerce,  and  a 
dividend  at  the  rate  of  fourteen  per  cent,  per  annum, 
tax  free,  is  declared,  as  was  the  case  a  year  ago.  In 
the  twelve  months  to  December  31  last  Rs.  2.5  lacs 
were  placed  to  reserve  fund,  and  1  lac  is  now  trans- 
'  ferred  to  contingency  reserve,  while  a  balance  of 
Rs.  4.30  lacs  is  carried  fonvard,  as  compared  with 
Rs.  5.30  lacs  a  year  ago. 

Profits  of  the  Bank   of  India. 
^DiFldend— ^ 


Year 

Gro«i> 

Ket 

fTax  Free.) 

Special 

Carried 

ended 

Profit. 

Expenses, 

Proflt. 

Amount. 

AUotns. 

Forward. 

Boo.  31 

Ra. 

Rs. 

lU. 

R=.      % 

Rs. 

Bs. 

1922t 

18,71,139 

0.96,7215 

11,74,419 

7.00,iX)0  14* 

1,00,000 

4,3(1,925 

1921... 

37,93,742 

11,04,7495 

16,88,993 

15,00,000    15 

2,50,000 

56,506 

1920... 

33,11,290 

9,68,666§ 

•.3,42,624 

14,00,000     14 

9,30,000  1,17,514 

1919,.. 

15,00,098 

5.37.9015 

9,62,197 

7.00,0(10    14 

2,00,000 

1,04,890 

1918... 

13,02,823 

5.84.694« 

7,18,129 

6,00,000     12 

1,11,315 

42,fll'2 

1917... 

10,69,739 

3,60,600 

7,09,239 

6,00,000     10 

2,00,000 

35,878 

1916... 

9,63,869 

2,67,521 

.6,96,3i8 

4,00,1100    .  8 

3,00,000 

26,639 

1916... 

6,39,370 

2.01,941 

4,37,429 

3.25,000       6! 

1,50,000 

30,291 

1914... 

6,61.479 

2,13,653 

3.47,826 

3,00,000       6 

50,000 

67,862 

CENTRAL  BANK  OF  INDIA,   LIMITED. 

Head  Office :  Bombay. 
Bapital— 

AuthuriseJ,  600,000  Shares  of  Rs.  50  each      Rs.  3,00,00,000 

Issued  and  .Subscribed 1,00,00,000 

Paidvp .50,00,00(1 

The  Central  Bank  of  India  was  started  in  1911  with 
the  small  subscribed  capital  of  Rs. 20,00, (X)0,  of  which 
Es.lO,00.0{>0  was  paid  up.  Within  a  year  of  its  exist- 
ence its  subscribed  capital  was  increased  to 
Rs. 30, 00,000,  with  Rs. 15,00,000  paid  up.  Its  object 
was  to  supply  under  Indian  management  the  most 
modern  and  improved  banking  service  for  Indians,  and 
ir.  this  it  must  be  held  to  have  succeeded.  The  failure 
in  1913  of  several  Indian-managed  banks  precipitated 
a  run-on  similar  institutions,  and  sixty-three  in  all 
came  to  the  ground.  The  Central  Bank  emerged  from 
the  crisis  unshaken,  and  though  between  -June  and 
December  1913  deposits  fell  from  112  lacs  to  40.6  lacs, 
they  more  than  recovered  during  th  War.  On  June  30 
last  deposit  and  current  accounts  reached  1,344  lacs. 
The  paid-up  capit-jl  has  been  raised  by  successive  stages 
to  50. lacs  and  the  reserve  to  25  lacs,  and  between  them 
they  are  now  equivalent  to  5.2  per  cent,  of  the  Banl;'s 
total  liabilities,  a  big  contraction  since  1914,  when  the 
proportion  was  no  less  than  2'2.8  per  cent,  .\niongst 
the  assets,  c.ish,  money  at  call,  and  deposits  with 
other  banks  make  a  strong  showing,  constituting  16.5 
per  cent,  of  the  total  assets.  Investments,' account  for 
a  further  -20.5  per  cent.,  bills  discounted  for  six  per 
cent.,  and  loans  and  advances  for  52.3  per  cent. 

The  increase  in  the  last-named  item  in  recent  years 
accounts  to  some  extent  for  the  continuous  growth  in 
profits.  The  dividend  has  been  steadily  increased  since 
1915,  when  four  and  a-half  per  cent,  was  paid,  and 
from  1920  has  been  at  the  rate  of  fourteen  per  cent, 
per  annum.  Last  year's  dividends  absorbed  Rs.7  lacs 
and  Rs.  7.3  lacs  were  specially  allocated,  Rs.5  lacs 
going. to  reserve  and  Rs.2.3  lacs  to  the  provision  for 
income  and  super-taxes  and  bonus  to  staff,  .\fter 
paying  an  interim  dividend  of  seven  per  cent,  for  the 
half-year  to  June  last,  the  same  as  a  year  ago, 
Rs.5. 31, 947  is  carried  forward,  as  compared  with 
Rs. 4,02,-287  on  June  30,  1921. 

Profits  of  the  Central  Bank  of  India. 


Tear  ended  Gross 
Dec.  31     Profit. 
Rs, 


■-■  Includes  income  tax.  supertax,  and  e.xcess  profits  dutr. 

t  Half-jcar  to  .Tune  30.  J  At  rata  |  er  annum  of. 

§  Includes  provision  for  income  tis  and  supertax. 


1922°, 
1921  , 
1920 
1919 
1918 
.1917. 
1916 
1915 
1914 


Expenses. 
Rs. 
16.19,633       8,72,743 


Net      .—Dividend.^, 
Profit.   Amount.  Rate. 


Rs. 


Rs. 


%t 


-,46,890    3,60,000     7t 


29,79,285     14,48,055     15,31,230     7,00,000  14 
23,43,267     10,62,100    12,81,167     7,00,000  14 


14,80,334 

10,75,282 

.  6,16,038 

3,05,921 

1,60,666 

1.36.019 


7,80,915 
5,52,634 
2,36,168 
1,28,564 
83,718 
75,681 


6,99,419  3,87,600  11 
5,22,748  2,12,600  8i 
2,78,880  1,32,600  TJ 
1,77,367  97,600  6i 
67,500  *i 
—      Nil 


76,948 
60,338 


Special 

Allo- 

Carried 

cations. 

Forward. 

Rs. 

Rs. 

— 

6,31,947 

7,30,000 

1,35,057 

6,00,000 

33,827 

3,00,000 

62,661 

3,00,000 

40,742 

1,40,000 

30,495 

71,656 

24,115 

18,000 

18,814 

46,998 

24,364 

Half-year  to  June  30. 


t  Freeof  Indian  income  tax. 


14  per  cent,  per  annum  for  half-year. 


Novembei-  25,   1022.] 
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Liabilities  and  Assets 

of  The  Central  Bank 

Of  India,  Ltd. 

Acoeptanccs.t 

LIABILITIES.     Capital 

Paid-up  Capital      Deposit  and  Coirent 

Bills 

Loans                   Bills  for 

Proflt 

Total 

Paid  up.      Reserve. 

r-&  Reserve. -N         ^Accounts,  Stc.-^ 

/-PayabU 

.-^        ^PayBble.t-N         ^CoUection.-, 

^Balance.-, 

Liabilities. 

Dee.  31             Bs.             Rs. 

Rs. 

%•               Rs 

Rs. 

%•        Rs. 

%•        Rs.            %• 

Rs.         %• 

Rb. 

1922J 

...     60,00,000     25,00,000 

75.00,000 

5-2       13,52,19,862 

92-7 

69,590 

—       l,49,495t      •!    20,69,253        1-4 

8,81,947       -8 

14,68,90,l.-i3 

1921 

...    -19,99,600    25,00,000 

71,99,600 

S-»       13,47,1' 

,862 

90-4 

63,953 

-       29.62,7 

52t     2-0    33,59,131        2'3 

4,85,057        -3 

14,90,83,315 

1920 

...    49,99,600    20,00,000 

69,99,600 

5-8        11,02,79,990 

91-9 

63,738 

•1             — 

—    22,39,708        1-9 

3,83,827         i 

11,99,66.863 

1919 

...     49,90,075     14,00,000 

63,90,075 

6-2          9,58,77,096 

92-S 

21,008 

—             — 

—    10,02,981       1-a 

3,16,101        •» 

10,36,06,321 

1918 

...     25,00,000      6,25,000 

31,25,000 

5-8          4,98,97,858 

93-2 

29,208 

•1 

—       3,04,780          -8 

1,53,242        -3 

6,36,10,088 

1917 

...     25,00,000       l.li7,000 

26,67,000 

6-5          3,67,84,009 

8S-3 

26.910 

■1      21,00,000:     5-8       1,80,471          -4 

2,69,995       -8 

4,13,18,391 

191C 

...     15,00,000       1,67,000 

16,67,000 

9-5          1,46,7 

),151 

83-9 

77,999 

•5       9.38,0905      6-4          40,272          "2 

93,371        -5 

1,74,86,863 

1915 

...     16,00,000       1,00,000 

16.00,000 

21-J             50,34,470 

87-1 

— 

—      7,SS,99U{    10-S          15,843          "2 

68,314        -9 

76,07,617 

lali 

...     15,00,000       1,25,000 

16,25,000 

22-8             30,41,434 

42-8 

— 

—    24,01,1: 

7t    33-8            1,917         — 

70,364      1-0 

71,39,842 

ASSETS 

il 

Money 

Bills 

Loans  and                  Bills             Custls'.  Liab.  (or 

Other 

. Cash. ,           ^at  Call,  ic.^ 

^Inv(Stments.-^ 

/-Discounted.^ 

^Advances.-,     ..-Receivable. -,     ,- 

Acceptances. -^ 

, Assets. , 

Deo.  31 

Rs.          %• 

Rs.         %• 

Rs. 

%• 

Rs.       %• 

Rs. 

%•             Rs.         %• 

Rs.     %' 

Rs.            % 

19225 

3,04,57,107     14-3         37,00,000     I'i 

2,98,33,791 

20S 

87,2: 

.753       8-0 

7,63,48,607 

52-3     20,69,262       1-4 

1,49,496       -1 

46,08,248     3-2 

1921 

2,22,20,889     14-9         13,50,000       -9 

2.2.1,81,240 

I5J 

1,84,2 

8,563    12-4 

7,36,86,211 

49-4     33,59,131       2-3     2 

'>,62,762     2-0 

41,94,569      2-8 

1920 

1,29,69,127      10-8         53,7 

5,000      4-5 

2,34,28,043 

18-5 

98,94,219     8-2 

6,22,20,760 

61-9     22,39,708        1-9 

_          — 

38,40,016      3-2 

1919 

1,48,65,325      14-1           3,50,000        "3 

3,25,47,495 

31-4 

47,35,621      4'6 

4,96,93,773 

47-9     10,02,981        VO 

—          — 

6,11,123        -5 

1913 

1,20,61,059      22'S         19,5 

7,500      3-/ 

1,05,49,350 

10-3 

23,2 

0,639      4-3 

2,58,86,9.')7 

48-4       3,04,780         '8 

—          _ 

1,29,803        -2 

1917 

70.65,736      17-t          10,9.3,959      2"/ 

71,82,733 

17-4 

78,67,699    19-0 

1,73,51,021 

42-0       1,80,471          -4 

—          — 

6,76,167      V4 

191C 

38,77.298     22-2          8,00,000     4-6 

26,51,084 

lS-1 

8,36,327      4-8 

80,66,201 

49-5      4,87,965        2-8 

_         — 

1,79,008      VO 

1915 

5,93,971        7-»           3,00,000      *-i 

15,54,463 

20-7 

2,30,425      3-1 

46,55.749 

62-0         16,843          -2 

—         — 

1,57,166      2-1 

1311 

8,28,533      IfS 

—           — 

18,49,662 

2S-9 

5 

2,100        -7 

43,62,071 

ei-1        1,917      — 

—          — 

46,654        -7 

*  Per  cent.  o£ 

ToUl   Liabilities  or  Asseta 

5  June  30. 

11  For  Total  Aj«ets  see  Total 

Liabilities. 

CHARTERED   BANK    OF   INDIA,  AUS- 
TRALIA AND  CHINA. 

Head  office:  38  Bishopsgate,  London,  E.C.  2. 
Capital — 

A'lhorised,  SubscribtJ  and  I'aid  vv,  fiOO,CCO 
Shares  of  £5  each " £3,000,000 

This  institution  was  incorporated  in  L8-3ci  by  Koyal 
Charter,  which  has  since  been  periodically  renewed, 
the  last  renewal  being  in  1909  for  a  term  of  thirty 
years.  The  Bank  has  during  the  present  century 
rapidly  extended  the  scope  and  area  of  its  operations, 
with  very  gratifying  results.  Total  resources,  from 
£14,556.756  in  191)0,  had  grown  by  1918  to 
t:27,243,396.  During  the  war  and  the  years  immedi- 
ately following,  the  Bank  reaped  the  full  advantage  of 
the  great  trading  activity  in  the  East,  consequent  on 
til?  large  and  insistent  European  demand  for  Oriental 
produce  and  on  the  increase  in  the  purchasing  power 
of  Eastern  countries  as  a  result  of  the  rise  in  the 
\alue  of  silver.  The  ensuing  slump  in  silver,  combined 
with  the  falling-oft  in  Western  demand  for  the  pro- 
(!  lets  of  the  Orient,  caused  a  serious  contraction  in 
ti-jiding  activity,  with  inevitable  losses  to  banking  and 
other  institutions.  The  year  1921  did  not  help  materi- 
ally to  clarify  the  position.  In  India,  for  example. 
J  lie  decline  in  the  value  of  the  rupee  and  the  growth 
of  political  agitation  checked  the  liquidation  of  accu- 
mulated stocks  and  the  placing  of  fresh  orders.  In 
(  hiiia  the  offtake  of  imported  goods  has  also  been 
seriously  interfered  with  b)-  extremely  unsertled  condi- 
•tions  in  the  interior  and  by  the  comparatively  low  rate 
of  exchange.  Serious  losses  have  resulted,  but  the 
position  has  since  improved  and  stocks  are  moving  off 
gradually.  Rubber  also  has  recovered  a  portion  of  the 
'lost  ground,  while  the  higher  price  realised  for  tea  nt 


t  lie  London  sales  has  contributed  to  a  very  substantial 
revival  in  the  tea-growing  industry,  a  most  important 
asset  of  India  and  Ceylon. 

In  addiuonto  the  head  office  iu  London  and  offices 
in  Bombay,  Calcutta,  Cawnpore,  Dellii,  Madras,  and 
other  Indian  cities,  the  Chartered  Bank  has  a  large 
number  of  branches  in  Burma,  Siam,  the  Malay  States, 
Dutch  East  Indies,  China  and  Japan.  Business  in 
the  L^nited  States  of  America  is  attended  to  by  a  branch 
iu  Xesv  York. 

On  account  of  the  severe  contraction  in  Oriental 
trade  as  a  whole,  and  of  the  fall  in  the  sterling  value 
of  Eastern  and  Far  Eastern  currencies,  the  total  re- 
sources of  the  Chartered  Bank  show  a  decline  of  over 
t9  million  on  the  twelve  months.  The  paid-up  capital 
is  unchanged  at  £3,000,000,  and  the  reserve  fund 
has  increased  by  £100,000  to  £3,600,000,  making  with 
the  capital  a  ratio  of  10.7  per  cent,  of  the  total  assets, 
as  against  9.2  per  cent,  previously.  The  decline  in 
prices  during  last  year  and  the  reduced  volume  of  trade 
account  for  the  fall  in  note  circulation,  in  acceptances, 
bills'  and  loans  payable,  &c.,  while  liabilities  on  de- 
posit account,  &c..  are  down  from  £51,759,693  to 
£45,159.407.     Fixed  deposits  show  a  slight  increase. 

Amongst  the  assets,  total  cash  and  bullion  at  the 
close  of  1921,  which  amounted  to  £7,138,300,  repre- 
sented a  ratio  of  27  per  cent. ,  as  compared  with  current 
account  liabilities  standing  at  £26,301,204,  whilst,  in 
addition,  Government  and  other  securities  were  held 
to  the  value  of  £9,432,796,  as  against  £3,081,090  on 
December  31,  1920.  The  policy  in  thus  employing 
surplus  funds  has.  by  course  of  events  been  fully  justi- 
fied. Above  and  beyond  this,  the  holdings  of  bills  of 
exchange,  including  Treasury  bills,  amounted  to 
£16,422,953,  so  that  the  liquid  position  was  most 
satisfactory.     Bills  discounted  and  loans  outstanding. 


Liahilitiet 

and  Assets  o 

/  The  Chartered 

Bank  of  India, 

Australia  and  China. 

LIABILI 

O.pif.l 

R'-SLT\-e 

I'.iiil-up  V.i\ 

it;U 

Xott's 

ill 

Bill.-;,  1, 

D.ins                 I'rolit 

Totnl 

TIES. 

Paid  up. 

ruuds. 

^and  Resl■n-e.-^ 

-Circulation.-- 

^Acceptances.-^ 

^Deposit* 

,i-0.-> 

.-Payable 

&c.-^       ^Balance.-> 

Liabilities 

!).•<•.  31 

f 

£ 

£ 

o  o 

£ 

%" 

£          %• 

£ 

0    0 

£ 

%"            £            % 

.             £ 

1921      . 

.  3,000,000 

3,600,000 

6,600,000 

10-7 

1,926,923 

31 

3.044,390        4-9 

45,159,407 

731 

4,249,391 

6-9          787,670  1-3 

61,767,781 

1920     . 

.  3,000,000 

3,600,000 

6,500,000 

9-2 

2,837,818 

40 

3,720,598        5-2  ' 

51,769,093 

73  0 

5,405,034 

7-6          709,601  1-0 

70,932,745 

1919     . 

.  2.000,000 

2,900,000 

4,900,000 

71 

1,806,096 

26 

1,679,929        2-4 

50,694,803 

738 

9,1 

9,038 

133          .531,830    -a 

68,741,695 

191.'<     . 

.  1,200,000 

2,900,000 

3,200,000 

67 

1,668,263 

33 

893,412        1-9 

35,600,008 

74  8 

5,85 

1,322 

12-3          492,483    10 

47,601,.548 

1917     . 

.  1,200,000 

1,900,000 

3,100,000 

86 

925,992 

25 

1,265,976       3-5 

29,221,l).'i" 

80  9 

1.14 

7,1.53 

3  2          170,201  13 

36,126,432 

1916      . 

.  1,200,000 

1,800,000 

3,000,000 

90 

1,019,060 

30 

930,139        2-8 

23,020,1  ir..8 

708 

4.388.111 

13-1          427,105  1-3 

33,390,842 

1915      . 

.  1,200,000 

1,800,000 

3,000,000 

101 

978,136 

33 

735,819        2-5 

22,241.381 

750 

2,290,314 

7-7          399,200  1-4 

29,044,856 

1914     . 

.  1,200,000 

1,800,000 

3,000,000 

11-2 

911,556 

34 

1,31.3,448        4-9 

19,140.003 

71  5 

2,110 

7,515 

7-5          390,334  1-6 

26,776,516 

1913      . 

.  1,200,000 

1,700,000 

2,900,000 

107 

S22,.i91 

3  0 

1.607, 

746        5-9 

17,.580,4S9 

645 

3,951,316 

14-5          375,254  1-4 

27,213,396 

ASSETS. 

Cash 

Govt,  and  Other 

Bills  of 

Bills  Discounted, 

Custrs'. 

Liah. 

for 

Bank  Premises 

Total 

-and 

Bulhon,-> 

^-Securities. — 

. — ^Exchange. — , 

^-Loans, 

&r.^-. 

—Acceptance 

''.^. 

/ — Account. — ^ 

Assets. 

Ill''-   31 

£ 

%• 

£ 

O-  o 

£ 

%« 

£ 

o    o 

£ 

%° 

e        %• 

£ 

1921 

...       7,138  300        11-6 

10,992,796 

17°  8 

16.422,954 

266 

23,403,148 

380 

3,044,390 

4  9 

706,193      1-1 

61,767,781 

1920 

...     11,126,379        157 

4,886,091 

6  9 

21.131,473 

298 

29,457,388 

415 

3.720 

,598 

52 

610,816        -9 

70,932,745 

1919 

...     14,607 

720       212 

6,430,331 

9  4 

20,.53.- 

,499 

38  6 

18,947,628 

27  6 

1,679,929 

2  4 

534,589        -8 

68,741,695 

1918 

6,748,302        14-2 

4,261, 26.i 

89 

22,214,095 

467 

12,903,104 

27  1 

S93 

412 

19 

663,770      1-2 

47,604,648 

1917 

...       8,739,374       24-2 

4,339,977 

120 

10,784,397 

29  9 

10,489,748 

29  0 

1,25.1 

976 

3S 

516,960      1-4 

30,126,432 

1916 

...       5,919,707        17-7 

4,048,:i07 

121 

12,009,092 

36  1 

9,873.333 

29  6 

930,139 

2-8 

660,264      1-7 

33,390,842 

1915 

...       6,874,967        19-8 

4,322,901 

146 

9,198,469 

321 

8,656,367 

29  2 

73.') 

819 

25 

856,274      1-8 

29,644,856 

1914 

...       5,903,942        220 

4,242,801' 

158 

6,125,807 

22  9 

8,636,671 

323 

1,313,448 

49 

652,782      2-t 

26,775,516 

1913 

...       3,968,117        14-5 

2,694,861 

9  9 

6,721,637 

24  7 

11,696,222 

430 

1,607 

740 

59 

554,810      20 

27,243,390 

°  Per  cent,  of  Total  Liabilities  or  Assets. 
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at  £22,426,851,  as  against  total  assets,  showed  a  re- 
duction of  about  four  per  cent.,  as  compared  with 
the  same  period  of  last  year,  nameh',  from  40  per  cent, 
to  36  per  cent. 

A  small  increase  in  gross  profits  and  a  heavy  decline 
in  expenses  are  responsible  for  a  substantial  rise  in 
net  profits  during  J  921.  A  final  dividend  is  paid  at 
the  rate  of  14  per  cent,  per  annum,  together  with  a 
bonus  of  6s.  3d.  per  share,  making  with  the  interim 
dividend  a  total  of  20^  per  cent,  for  the  year,  free 
of  tax.  A  similar  distribution  was  made  in' the  three 
previous  years.  £100,000  is  added  to  the  reserve, 
£2o,(¥)0  to  officers"  superannuation  fund  and  £50,000 
is  written  off  premises  .account.  A  balance  of 
£215,170  is  carried  forward,  as  compared  with 
£209,601  brought  in. 


Profits  of  the  Chartered  Bank  of  India,  Australia    and  China. 

Dividend  Subject  to 

Tax.f— . Special    Carried 

Allct'ns.  Forward. 


Earned. 


%  % 

34'9S     28-93 


-Pafd. 


£ 

807,85 


Tr.  to      Gross  Net 

Doc.  31   Proflt.a  Expenses  Profit. 

£  £  £ 

1921...1,613,91S«  605,492  1,048,420 

1920...1,609,8M»  769,459  850.342     42-52t    28-93t  678,671 

1919  ..1,268,8I9»  707,328  661,491     45-96;    28-93:  347,143 

1918...1,022,070«   614,797  50  7,2  73 

1917...    923,040*   444,244  478,796 

1916...    828,678»   388,189  440,486 

1915...    716,746      333,028  383,717 

1914...    700,677      338,460  362,111 

igl.'...    066,349      327,028  339,321 
(a)  After  bonns  to  staff. 


42-27 
39-90 
36-71 
31-99 
30-17 
28-27 


28-42  341,0.12 

25-33  304,000 

21-93  263,226 

16-15  193,846 

15-17  182,031 

18-05  216,637 


£  £ 

175,000  215,170 
236,000  209,601 
200,11(10  172.830 
166,000  168,482 
166,000  167.261 
160,000  167,466 
186,000  130,206 
175,000  125,334 
136,000    120,264 


.  •  After  excess  profits  duty, 

t  Dividends  and  bonuses  paid  tax  free,  as  follows :   1921-20-19-18,  201%  - 
1917.  19%;  1916, 17%  ;  1914-15,  14%  ;  1913,  17%.      J  On  eld  capital. 


EASTERN   BANK,   LIMITED. 

Head  Office:   4  Crosby  Square,  London,  E.G.  3. 
Japital — 

Authorised  and  Subscribed,  200,000  Shares  of 

£10  each  £-2,000,000 

Paid   lip,   £5    per  Share  (less    calls    unpaid, 
Dec.  31.  1921)  999.844 

This  well-known  Anglo-Indian  exchange  Bank,  which 
was  established  in  1909,  has,  despite  a  set-back  ex- 
perienced at  the  outbreak  of  the  War,  enjoyed  a  con- 
siderable measure  of  success.  It  is  largely  interested 
in  financing  the  overseas  trade  of  India  and  in  making 
advances  to.  natives  and  Em-opeans  against  merchan- 
dise and  other  secunties.  Tlie  head  office  is  situate 
in  London  and  the  branches  are  as  follows  : — In  India, 
Bombay,  Calcutta,  and  Madras,  the  last-named  opened 
dm-ing  1921 ;  in  Ceylon,  Colombo;  on  the  Persian  Gulf, 
Bahrein;  and  in  Irak,  on  the  Tigi-is  at  Mosul,  Bagdad, 
and  Amara,  and  on  the  Euphrates  at  Hillah  and  Basra. 
The  opening  of  the  branch  at  Madras,  and  the  securing 
of  a  freehold  in  Crosby  Square  adjacent  to  the  Bank's 
liead  office,  have  increased  the  premises  asset  in  the 
balance  sheet  from  £41,095  to  £184,648. 

Uncertain  exchanges,  falling  prices,  and  diminish- 
ing trade  have  been  responsible  for  a  marked  con- 
traction in  balance-sheet  totals  during  1921,  the  figure 
on  December  31  last  being  £9,71|,2l8,  as  compared 
with  the  peak  figure  of  £16,676,409  reached  ut  the  end 


of  1919.  The  decline  has  taken  place  principally  in 
current  and  deposit  accounts,  which  have  receded  during 
the  period  from  £12,520,390  to  £5,884,034.  The 
severe  slump  experienced  in  India  in  the  autumn  of 
1920  continued  through  1921,  and  goods  purchased 
during  the  boom  remained  uncleared,  thus  restricting 
fresh  business  and  tying  up  banking  funds.  The 
liquidation  of  credits  granted  by  the  Eastern  Bank  has, 
however,  proceeded  satisfactorily,  and  this  in  itself 
accounts  to  some  extent  for  the  contraction  in  deposits. 
Bills  and  loans  payable  have  fallen  by  £400,000  during 
the  past  year,  and  bills  receivable  by  £2,396,000.  Cash 
assets  are  down  from  £3,120,441,  inclusive  of 
£580,000  money  at  call,  to  £2,684,856,  inclusive  of 
£600,000  money  at  call ;  but  investments  have  risen  by 
nearly  £1  million  to  £1,400,449,  a  movement  common 
to  many  banks. 

Despite  the  difficulties  which  the  Bank  had  to 
contend  with  in  1921,  not  only  in  India,  but  in  Meso- 
potamia, Persia,  and  Arabia,  where  the  Bank's  in- 
terests are  ven'  substantia],  the  net  profit  expanded 
from  £121,363 'to  £144,171.  An  addition  of  £10,000 
to  the  amount  distributed  raises  the  rate  of  dividend 
from  eight  per  cent,  to  nine  per  cent.,  the  drop  of 
J  per  cent,  in  1920  being  more  than  made  up.  Special 
allocations  are  higher  by  £13,700  ut  £54,000,  £20,000 
being  written  off  premises  account  and  £34,000  going 
to  reserve.  The  latter  now  stands  at  £300,000,  and  the 
capital,  which  was  increased  in  1920  by  calling  up  £1 
per  share,  will,  when  all  the  calls  have  been  paid, 
stand  at  £1,000,000.  The  figure  on  December  31  last 
was  £999,844. 

Profits  of  the  Eastern  BanV. 
Dividend 


Tear 

Grossy 

Ex- 

Net 

--subiecttoTax. 

-^  ToEe- 

Carried 

ended 

Profit. 

penses. 

Profit. 

Amount. 

Hate. 

.'^erve.&c 

Forward 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1921... 

— 

— 

144,171 

90,000 

9 

.54,000 

31,181 

1920... 

— 

— 

121,363 

80,000 

8 

40,304 

31,010 

1919... 

— 

— 

103.645 

52,-500 

8} 

40,U00 

29,951 

1918... 

168,101 

89.213 

68.888 

46,000 

7J 

20,000 

19,806 

1917... 

134.303 

65.935 

68,373 

42,000 

20,000 

16,918 

1916... 

101,458 

47,673 

63,886 

36,000 

15,000 

9,645 

1916... 

86,907 

41.724 

45,183 

30,000 

16.000 

6,660 

1914... 

80,278 

43,307 

36,971 

23,646 

16,000 

6,477 

1913... 

79,808 

40,654 

39,154 

24,000 

6 

16,000 

8,153 

IMPERIAL  BANK  OF   INDIA. 

Local  Head  Offices:    Calcutta,  Bombay,  Madras. 
London  Office :  5  V/hittington  Avenue,    E.G.  3. 

Capital—        • 

Anlhiyrised,   225,000  Shares  of  Ks.   SCO 

each        Ra.  11,25  00,000 

Subscribed.  224,884  Shares         ...  ...  11,24,42,000 

Paid   )';).  in  75,000  Shares,  fuUv  paid, 

and  149,*84  .shares,  Ks.  125  paid     ...  5,62,35,500 

The  Imperial  Bank  of  India,  which  was  established 
by  special  Act  of  Parliament  in  1920  for  the  purpose 
of  taking  over  the  three  Presidency  Banks  of  Bengal, 
Bombav,      and     Madras,     commenced     business     on 


Liabilities  and  Assets  of  The  Eastern  Bank,  Limited. 


LIABILITIES.           Capita! 

Reserve 

Paid 

-up  Oapit.al 

Bil  s  and  I/>ans 

Total 

Paid  u  ■. 

Fund. 

,.-aml  Reserve— ^ 

,— Deposits,  &C.-N 

^— Pavable,  &c 

— ^ 

,^Acceptances.-^    ^Profit  Balance.-v 

Liabilities. 

Dec.  31 

t 

£ 

£ 

0/  o 

£ 

%* 

'£ 

%" 

£ 

%■> 

£ 

%• 

£ 

1921... 

999,844 

266.000 

1.26 

5,844 

13-0 

5,884,031 

60-6 

2,045,209 

21-1 

381,890 

3-9 

135,181 

1-4 

9,712,218 

1920... 

996,780 

225,696 

122 

1,476 

9-4 

8,556,281 

6S-6 

2,454,403 

18-8 

696,916 

5-3 

121,313 

•» 

13,050,388 

1919... 

765,242 

179,407 

944,649 

5-7 

12,520,390 

75-1 

2,822,650 

16-9 

288,769 

1-7 

99,961 

•6 

16,676,409 

1918... 

600,000 

90,000 

690,000 

9-1 

6,784,900 

76-4 

948,726 

12-5 

91,041 

1-2 

62,306 

-8 

7,576,97'' 

1917... 

599,921 

70,000 

669,921 

9-8 

5,049,972 

73-8 

843,102 

12-3 

204,628 

3-0 

77,918 

1-1 

6,845,541 

1916... 

699,880 

55,000 

654,880 

12-7 

3,099,801 

60-1 

1,182,918 

230 

155,928 

3-0 

60,640 

1-2 

6,154,073 

1915... 

599,860 

65,000 

654.800 

17-4 

1,915  883 

50-9 

986,538 

26-3 

150,802 

4-0 

51,061 

1-4 

3,769,744 

1914... 

598,653 

65,000 

653,053 

23-8 

1,396,021 

50-8 

480,785 

17-5 

170,467 

6-2 

46,123 

1-7 

2,746,049 

1913... 

400,000 

15,000 

415 

,000 

12-6 

1,675,267 

SO-8 

995,019 

30-1 

160,258 

50 

47,162 

1-5 

3,299,296 

AS8ET8. 

Loans, 

Bills 

Custrs.' 

Liab. 

Premises  and 

Total 

, Cash. , 

..-Investments  ,-> 

.—Advances, 

&c.— ^  *,.— Discounted.— N 

^Bills  Eeceivable.-v 

^for  Acceptances.— > 

/—Furniture.—, 

Assets. 

Dec.  31 

£            %' 

£ 

0/ » 

£ 

£ 

%" 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1921     ._ 

2.684,850     27-7 

1.400,449 

14-4 

3.530,523 

36-4            — 

1,623,852 

15-7 

381,890 

3-9 

184,648 

1-9 

9,712,218 

1920     ... 

3,120,441t    23-9 

487,678 

J-7 

4.784,859 

36-7            — 

— 

3,919,400 

30-0 

696,915 

5-4 

41,096 

•3 

13,050,388 

1919     ... 

5,330,337t   32-0 

1,323,407 

7-9 

6.813 

757 

34-9            — 

_ 

3,912,957 

23- J 

288,769 

1-7 

7,182 

— 

16,676,409 

1918     ... 

1,860,919      24-6 

495,531 

6-5 

3,134,740 

41-4            — 

— 

1,992,036 

26-3 

91,041 

1-2 

2,701 

— 

7,576,!>73 

1917     ... 

2,196,107      J2-1 

236,089 

3-4 

2,052 

309 

30-0            — 

— 

2,164.008 

31-5 

204,628 

3-0 

2,280 

— 

6,846,641 

1916     ... 

1,427,319      27-7 

209,023 

4-1 

1,444 

739 

28-0            — 

_ 

1,914,732 

37-1 

165,928 

3-0 

2,332 

•1 

6.154,073 

1915     ... 

782,130      20-8 

274,650 

7-S 

1,417 

150 

37-7         204,134      5-4 

928,424 

24-7 

160,802 

4-0 

2,464 

•1 

3,769,744 

1914     ... 

565,649      20-6 

225,990 

8-2 

928,494 

33-8           64,4 

23       2-0           799,101 

29-1 

170j467 

6-2 

1,866 

•1 

2.746,049 

1913     ... 

393,639      12-0 

297,796 

9-0 

1,271,427 

38-5          114.0 

24      3-5      1,053,318 

31-» 

166,268 

6-0 

2,834 

•1 

3,299,296 

«■  Percent.of  Total  Liabilitie 

s  or  As 

sets. 

t  Includino 

11921) 

£000,000,  ns 

20)  £580 

,000,  and  (1 

919)  £36 

9,000  mone 

[-  at  cal 

. 
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THE  BANK  OF  NOVA  SCOTIA 


Capital 


Established   1S32. 

General  Office  :  TORONTO,  CANADA. 

.S9,700,000  Reserve  Fund     -     $18,000,000 

Total  Assets    -     over  ?225,000,000 


London  (England)  Branch:  55  Old  Broad  Street,  E.G. 2. 

E.  C.  MACLEOD,   Manager 

NEW  YORK  AGENCY  :  52  WALL  STREET. 

A  GKNERAL  BANKING  BUSINHSS  IS  TRANSACTED 

Particular  attention  is  devoted  to  Business  with  Canada,  Newfoundland,  and  the  West  Indies,  where  Branches  of 

the  Bank  have  been  established  many  years. 


THE  DOMINION   BANK. 

ESTABLISHED    1871. 
Head    Office:     TORONTO,     CANADA. 


CAPITAL  &  RESERVES,  $14,000,000 


SIR   EDMUND   B.   OSLER,   President. 
A.  W.  AUSTIN,  I  ...      „         ,     , 

SIR  A.  M.  NANTON,,-  ">■ 'ce-Preudcts. 

CLARENCE    A.    BOGERT,    General  Mtina,icr. 

BRANCHES      THROUGHOUT      CANADA. 

Agents  and  Correspondents  throughout  the   World. 

The  LONDON    BRANCH    at    73    CORNHILL,  E.G.  3,  deals  in   ail  the  Exchanges 

and  renders  a  comprehensive  Banking   Service  to  customers. 

S.    L.    JONES,    Manager. 

AGENCY     IN     NEW     VORK-THE     DOMINION     BANK,     61     BROADWAY. 


Outposts  of 

Canadian  Trade. 


w 


HILE  over  100  of  our  Branch  Banks  abroad  perform  services  for  all 
requiring  them,  irrespective  of  nationality,  it  is  naturai^that  their  interests  in 
Canadian  Trade  should  be  unusually  deep.  Each  one  is  in  effect  an  outpost 
of  Canada,  and  a  reliable  source  of  information  both  for  business  men  who  wish  to 
develop  their  foreign  business  and  for  the  local  firms  who  wish  to  get  in  touch  with 
Canadian  importers.  Our  Branches  are  able  to  furnish  reports  on  markets  and  con- 
ditions, the  names  of  importing  and  exporting  houses,  and  credit  information  on  any 
foreign  firm.  This  type  of  Banking  service  has  come  to  be  so  important  that  we 
have  created  a  special  department  at  Head  Office  to  handle  all  encjuiries.  Our  For  ;ign 
Trade  Department  is  prepared  to  render  any  leasonable  service. 

When  sending  men  to  Canada,  the  West  Indies,  Cuba,  Central  and  South 

America,    English    houses    should    not    hesitate     to    ask    our    London 

Manager  for  letters  of  introduction  to  our  local  Managers. 

The    Royal    Bank 
OF   Canada 


LONDON  OFFICE 


PRINCES   ST.,   E.C. 


S;:U) 


THE     STATIST. 

INTERNATIONAL    BANKING    SECTION 


[November  25,   1922. 


January  27,  1921.  The  prime  objects  in  its  forma- 
tion were  to  co-ordinate  the  pohcy  of  the  three  hitherto 
separate  institutions  and  to  popularise  deposit  banking 
in  India  b}-  opening  up  brandies  in  districts  hitherto 
*intapped.  It  also  acts  as  banker  to  the  Government 
of  India,  and  is  naturally  much  interested  in  Govern- 
ment financing.  According  to  the  agreement  entered 
into  with  the  Secretary  of  State  for  India,  within  five 
years  from  fne  Bank's  foundation  100  new  branches 
must  be  opened  in  different  localities  in  India  other 
than  a  Presidency  town  and  places  where  a  branch 
already  exists.  Since  the  issue  of  the  report  to 
December  31  last  eleven  new  branches  have  been 
opened,  making  with  those  taken  over  or  previously 
estabhshed  by  the  new  institution  a  total  of  ninety, 
to  which  nine  more  were  to  be  shortly  added.  Besides 
the  London  office,  there  are  local  head  offices  and 
local  boards  at  Calcutta,  Bombay,  and  Madi'as.  The 
Central  Board  of  Governors  consists  of  two  managing 
Governors,  Presidents,  Vice-Piesidents.  and  Secre- 
taries of  the  three  local  boards,  the  Controller  of  the 
Currency,  and  four  members  nominated  by  the 
Governor-General  in  Council.  The  annual  general 
meeting  cannot,  under  the  Act,  be  held  twice  in 
succession  in  the  same  town  in  which  there  is  a  local 
head  office.  In  1921  Calcutta  was  the  venue,  and 
this  year  Bombay. 

In  the  half-year  ended  June  30  last  money  was 
in  strong  demand,  considerable  pressure  being  experi- 
enced in  Mai-eh  and  April,  when  it  was  found  neces- 
sary to  obtain  relief  by  borrowing  to  the  extent  of 
Rs.  2  crorefs  from  the  Paper  Currency  Eesei-ve  against 
trade  bills.  The  rate  of  interest  was  raised  to  eight 
per  cent,  on  February  15,  but  subseq^ent  reductions 
took  place — to  seven  per  cent,  on  April  26,  to  six 
per  cent,  en  May  31,  to  five  per  cent,  on  June  14.  The 
average  rate  for  the  half-year  was  7.132  per  cent., 
as  against  5.108  per  cent,  in  the  previous  half-year. 
In  the  circumstances  if  is  not  surprising  that  gross 
profits  show  an  increase  in  the  first  half  of  the  current 
year  to  Es.  126.4  lacs,  as  compared  with  Es.  118.7 
lacs  for  July-December  1921  and  Rs.  103.2  laos-in  the. 
period  from  Jaiiuary  27  to  June  30,  1921.  Expendi- 
ture has  naturally  grown  concurrently,  but  the  net 
profits  have  been  brought  out  at  58.2,  62.3,  and 
63.5  lacs  in, succession,  sufficing  for  lialf-yearly  divi- 
dends at  the  rate  of  sixteen  per  cent.  ])er  annum,  free 
of  income  tax,  with  uniform  allocations  of  5  lacs  and 
10  lacs  each  to  pension  and  i-eserve  funds,  and  leav- 
ing a  profit  balance  increasing irom  10.1  to  12.7.  and 
now  nearly  16.3  lacs.  The  transfers  to.  reserve"' have 
been  supplemented — on  two  occasions  very  substan- 
tially— by  the  premium  on  new  shares  issued,  and  the 
combined  effect  is  seen  in  the  growth  of  the  fund, 
indicated  with  other  movements  in  the  accompanying 
table.  On  June  30  there  remained  of  the  authorised 
capital  of  225,000  shares  of  Es.  500 -each' only  116 
shares  unissued — a  number  since  ^rther  reduced.     Of 


the  total,  75,000  shares  are  fully  paid,  and  the  re- 
mainder to  the  extent  of  one-fourth,  leaving  a  reserve 
liability  approximately  equal  to  the  amount  paid  up. 
Considerable  changes  will  be  seen  to  have  taken  place 
in  the  balance-sheet  items  during  the  last  accounting 
period.  At  tlie  date  of  the  balance  sheet  no  less  than 
37.4  per  cent,  of  tire  assets  consisted  of  cash  (a  higher 
proportion  even  than  the  one-third  held  a  year  earlier, 
which  had  ilropped  to  one-sixth  at  the  end  of  1921). 
On  the  20th  ultimo  the  ratio  stood  at  34.3  per  cent. 
Bills  discounted  and  purchased  were  only 
Rs.  4,54,99,tK:)0  on  June  30  last,  as  compared  with 
Es.  9,94,94,000  at  the  close  of  1921  and 
Es.  13,12,89,0(K")  on  June  30,  1921.  Cash  credits,  the 
most  important  item  among  the  assets,  showed  a  slight 
increase  at  Rs.  26.25,77.000. 


Liahililies  and  As^el 

s  of   the 

Imperial  Bank  of  India 

LIABILITIES. 

r 

(OOO's  omitted.  1 

June  30,                 Dec.  31, 

June  30, 

^1922. 

^1921.-, 

^1921.-. 

Rs. 

%            Rs.            % 

Es. 

O' 

Paid-up  capital             

6,62,35 

$•2      6,62,24      6-8 

5,47,68 

5-3 

Reserve  fund      

4.11,83 

4-5      4,01,79     4-8 

3,71,21 

3-6 

Public  deposits 

16,72,86 

18-4      6,80,01      8-2 

22,20,01 

21-5 

other  deposits 

63,36,21 

69-8    6.5,77,99    79-4 

70.16,38 

68-1 

Loans  against  securities 

49,83 

•6         39.76        -6 

55,42 

•s 

Sundries 

42,23 
90,75,31 

;5         21,75        -3 

97,72 

10 

Total  Liabilities 

100-0  82,83,53  100.0  1,03,08,43 

100.0 

AtlETS. 

Cash         

33,95,74 

3T.4    13,60,22    16.4 

34,34,71 

33.3 

fiullion 

— 

—                 10       — 

8 



Balances  with  other  banks     .. 

0,07 

•1            7,43         U 

16,53 

-2 

Government  securities 

7,72,38 

8-5    11,17,43    13-5 

16,17,40 

14-7 

Other  securities             

1,28,31 

1-4      1,28,18      1-5 

1,36,25 

1-3 

Loans 

14,20,98 

15-7    18,67,34    22-6 

13,96,26 

13-6 

Cash  credits       

26,26,77 

28-9    26,27,95    30-5 

22,67,13 

21-9 

Bills  discounted  and  purchased 

4,54,99 

5-0     9,94,94    12-0 

13,12,89 

12-7 

Dead  stock         

2,4,3,42 

2-7  .   2,35,91      2-9 

2,06,01 

2.0 

Sundries 

27,65 

•3        44,03        -S 

32,17 
,03,08,42 

-3 

Total  Assets          

90,75.31 

00-0    82,83,63  100-0 

100-0 

MERCANTILE  BANK  OF  INDIA,  LTD. 

Head  Office :  15  Gracechurch  Street,  London,  E.G.  3. 

Capital— 

A'ulhxrised  £8,000,000 

Subscribed  1,800,000 

Paid  up  1,050,000 

The  Mercantile  Bank  of  India,  registered  iu  London 
on  December  2,  1892,  is  the  successor  of  the  Chartered 
Mercantile  Bank  of  India,  London  and  China,  which 
was  established  by  Royal  Charter  in  1858.  The  head 
office  is  situate  in  London,  and  there  are  branches  and 
agencies  at  Bombay,  Calcutta  Howrah,  Delhi,  Madras, 
Karachi,  'Riiftgoon,  Colombo,' Kandy,  Galle,  Sijngapore, 
Penang,  Kota  Bhani,  Kuala  Lumpur,  Batavia,  Hong 
Kong.   Shanghai,  and   Port  Louis,  Mauritius. 

The  de])reciation  in  Continental  currencies  Aas 
affected  India  witli  peculiar  severity,  as  it  lessened  the 
purchasing  power  of  some  of  her  most  important  cus- 
tomers, and  accordingly  led  to  a  big  shrinkage  in  ex- 
ports, followed  by  a  decline  in  India 's  power  to  import 


LIABILI-     Capital 
TIES.        Paid  up. 
£ 

...l,fl5(V000  . 
...1,050,000 
...    750,000 


De,-.  31 
1921 
1920 

1919  ... 
1918  ... 

1917  ... 

1916  ... 
1915  ... 

1914  ... 

1913  ... 

ASSETS. 

Deo.  31 

1921 

1920  .. 
1919 

1918  .. 

1917  ., 
1916 

1915  . 

1914  . 
191S 


o62,.'i00 
562,500 
562,500 
562,500 
562,500 
502, .500 


Keserve 

Fund. 

£ 

1,150,000 

1,100,000 

750,000 

700,000 

650,000 

600,000 

550,000 

.500,000 

465,000 


Liabilities  and  Assets  of  The  Mercantile 


Capital  and 
<— Reserve  - 


£ 

2,200,000 
2,150,000 
1,500,000 
1,262,.600 
1,212,600 
1,162,500 
1,112,500 
1,062,500 
1,027,500 


0/  e 

13-4 

10-7 

6-7 

8-3 

9-5 

10-3 

12-3 

13-4 

12-6 


Notes  in 
—Circulation.— ^ 


Cash  in  Hand 
-:ind  at  Call,  &€.• 


£ 

3,035,533 
3,655,446 
4,243,209 
2,508,916 
2,427,972 
2.149,883 
1,694,282 
1,613,168 
1,S28,:13 


%• 
18-5 
18-1 
18-9 
16-4 
19-0 
19-2 
18-8 
20-4 
18-7 


,— In  vestments. - 


£ 

2,100,097 

1,495,785 

1,632,619 

1,373,059 

1,024,299 

830,699 

1,098,828 

477,825 

342,656 


%' 
12-8 
7-4 
7-3 
9-0 
8-0 
7-3 
12-2 
6-0 
4-2 


£ 

284,888 
157,305 
137,601 
130,388 
127,429 
104,027 
107,377 
132,428 
90,750 

Bills 
,.— Recei  vable. 

£ 
4,18.5,327 
4,357,209 
7,406,262 
6,002,169 
4,326,689 
3,462,378 
2,812,488 
2,046,955 
2,063,881 


%• 

1-7 
•8 
•6 
-9 

1-0 
•9 

1-2 

1-7 

1-1 


%• 
2S-S 
21-8 
33-0 
39-3 
33-8 
30-7 
31-2 
26-9 
25- 1 


■Acceptances.—' 

/o 


£ 

325,476 
819,594 
263,131 
145,538 
411,399 
349,007 
307,464 
409.945 
334,270 


2-0 
4-1 
1-1 
•9 
3-2 
3-1 
3-4 
5-2 
4-1 


Bank  of  Lidia,  Limited. 

Bills 
A-c— N      ,^Pavable,  &c.- 
o'  o  f  0,'  e 

,0  *■  .0 

653,409 


^Deposits 

£ 
12,743,991 
15,893,766 
18,706,213 
12,370,253 
9,812,321 
8,5.58,'8i 
6  884,119 
6,558,704 
5,675,696 


Profit 
-Balance.— N 
£  o'  a 


77-6 
78-8 
83-3 
8l)-8 
76-6 
76-0 
76-3 
70-3 
6f3 


925,476 
1,680,162 
1,262,653 
1,110,860 
1,020,007 
647,265 
668,252 
1,002,167 


4-0 
4-6 

7-5 
8-2 
8-9 
9-1 
6-1 
8-5 
12-2 


Bills 
,— Discounted.— N 

%' 


£ 

128,976 
219,448 
199,092 
181,768 
151,806 
216,957 
71,182 
77,292 
140,203 


Loaas, 
-Advances,  ttc.^. 


-8 
1-1 

•9 
1-i 
12 
1-9 

•8 

•9 
1-7 


£ 

6,448,938 
9,391,659 
8,508,615 
4,872,578 
4,232,676 
4,031,393 
2,f6.1,676 
3,095,511 
3,621,343 


o/a 
39-2 
46-6 
37-9 
31-8 
33-0 
3S-8 
31-7 
39-2 
44-2 


Custrs.'  Liab.for 
/—Acceptances.—, 


221.671 
211,638 
163,930 
130,794 
103,432 

71,561 

65,062 

69,724 

67,104 

Bank 
,— Premises  .- 


1-3 
1-0 
•8 
•9 
•8 
•6 
•7 
•9 
•7 


£ 

325,476 
819,594 
263,131 
145,538 
411,399 
349,007 
3n7  164 
409,945 
334,270 


%* 
2-0 
4-1 
1-1 

•9 
3-2 
3-1 
3-4 
5-2 
4-1 


£ 

205,088 
218,637 
198,099 
218,099 
233,099 
225,367 
175,867 
180,857. 
166,422 


%• 
1-2 
1-1 

•9 
1-4 
1-8 
2-0 

1-9 
2-4 
1-0 


Total 
Liabilities. 

£ 

16,429,4351 

20,107.778t, 

22.450,927 

15,302,126 

12,807,940 

11,265,674 

9,023,777 

7.901,663 

8,187,487 

Total 

Assets. 

£ 

16,429,435t 

20,167,778t 

22,450,927 

16  302,126 

12,807,940 

11,265,674 

9,023,777 

7,901,553 

8,187,487 


Per  cent,  of  Total  Liabilities  or  Assets. 


t  The  rupee  assets  and  liabilities  are  converted  at  \s.  id.  per  rupee. 
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and  consequent  contraction  in  the  general  overseas 
trade.  The  rupee  deteriorated  in  value,  and  the  statu- 
tory rate  of  2s.  was  not  long  maintained,  despite 
Government  efforts  to  bolster  it  uji.  The  dulness  in 
Indian  trade  and  the  rapid  fall  in  prices,  complicated 
by  the  political  factor,  have  had  their  i-eaction  on  all 
Anglo-Indian  banking  institutions;  consequently  it  is 
not  a  matter  for  surprise  that  the  total  resourc-es  of 
the  JMercantile  Bank  of  India  on  December  31  last 
showed  n  further  contraction  from  the  high-water  mark 
readied  at  the  end  of  1919.  The  contraction  is  in  some 
respects  to  be  welcomed,  indicating,  as  it  does,  satis- 
fjictory  liquidation  of  credits  extended  by  the  Bank. 
Evidence  of  this  is  seen  in  the  reduction  in  loans  and 
advances  from  ,£8,755,920  to  £5,918,540,  in  bills  re- 
ceivable from  £4,357,209  to  £4,185.327,  and  in  accept- 
ances from  £819,594  to  £325,476.  It  might  be  men- 
iione<l  that  in  all  the  balance  sheets  the  Indian  assets 
have  been  valuetl  at  the  rate  of  Is.  4d.  to  the  rupee. 
.\  decline  of  £620,000  in  cash  in  hand  is  offset  by  a 
practically  equivalent  rise  in  investments,  largely 
British  and  Indian  Goverimierit  stocks.  Liquid  re- 
sources approximate  to  seventy-five  per  cent,  of  the 
cun-ent,  deposit  and  other  accounts — a  high  proportion, 
hut  one  that  in  itself  is  an  indication  of  inactive  trade. 
The  item  of  bank  premises  has  contracted  by  £13,549 
to  £205,088,  but  the  cost  of  new  buildings  at  Madras, 
Rangoon,  and  Kota  Bharu  liave  still  to  be  met. 
.\niongst  the  liabilities  tiie  paid-u[)  capital  is  unchanged 
at  £1,050,000  and  the  resen-e  fund  is  now  £1,150,000. 
The  note  circulation  in  China  has  increasetl  by  £127,583 
to  £284,888,  and  current,  fixed  deposits  and  other 
accounts  have  declined  £3,149.775,  chiefly  due  to  the 
witluU-awal  of  short-  deposits,  in  the  East.  The  net 
profit  of  £263.034,  following  £260.208.  allows  of  the 
continuance  of  the  sixteen  per  cent,  dividend,  subject 
to  income  tax,  introduced  two  years  ago,  but  now  for 
the  first  time  applicable  to  the  whole  of  the  increased 
capital.  The  special  appropriations  (including  £50,000 
to  reserve  fund)  of  last  year  are  repeated,  and  the  carry- 
fonvard  is  raised  from  £127,638  to  £137,671. 

Profitt  of  the  Mercantile  Bank   of  India,  Limited. 

Dividend  on 

"A"  A-  "B"  Shires. 

Oroea     Salaries  tfe        Net      , — Subject  to  Tax. — ^,  Special     Carried 

Profit,  other  Esp.  Profit.  Earned.  , — -Paid ,  Allctns.  Forward. 

.....       J 


Tr.  to 
Dec.  31 

1921  ... 
1930  . 
1919  . 
1918  . 

1917  . 
1916  . 

1918  . 
1914 
1913 


£               £  £  %  %        £           £ 

.531,869  268,835  263,034  25-1     16-00  168,000»  85,000  137,671 

M9,123  288,915  260,203  2«-8:  16-00  144,000t  86,000  127,638 

489,425  273,789  215,636  38  34    16  00  120,000    85,000  96,430 

391,363  210,251  181,,  12  32-20    14-00    78,750    75,000  85,794 

352,169  176,154  176,005  31-29    14-00    78,750    71,000  68,432 

278,414  146,039  133,375  23-71    12-00    67,500    65.000  32,177 

217,616  114,672  102,944  18-30    10-46    68,866    60,000  31,302 

218,164      112.788  106,378  18-73      8-66    48.768    44,000  47,224 

222,902      109.124  in,SB8  20-24      8-42    47,308    02,000  34,006 


£4,000,000 
2.000,000 


'  1 1. 


olinjin?  If,  JUT  rent,  nli   "C  "  ~li:uis, 

t  lDclallne8  perc«iit.forhalf.yearon  60,000"  C  "shares,  £5  paid. 
X  Calculated  on  capital  at  end  of  year. 


NATIONAL  BANK  OF  INDIA,  LIMITED 

Head  Office:  26  Bishopsgate,  London,  E.G.  2. 
Capital - 

Aulhoristd  ard  Subscribed,   160,000  Shares, 

£2.5  each  

Paid  up,  £12  10».  pfr  Share  

Tins  miportant  .\nglo-Indiaii  institution,  which  was 
founded  in  1863,  changed  its  head  office  from  Calcutta 
to  London  after  a  few  years,  but  continued  to  develop 
vigorously  its  connections  throughout  India.  In 
respect  of  aggi-egate  resourees  it  ranks  high  amongst 
the  banks  operating  in  that  country,  and  it  has  extended 
the  scope  of  its  business  far  beyond  the  boundaries  of 
the  Indian  Empire.  There  are  four  branches  in  Kenya 
Colony,  three  in  Uganda,  two  in  Tanganyika  Territory, 
two  in  Aden,  and  in  addition  to  the  head  office  in 
London  there  are  agencies  in  Edinburgli  and  Glasgow. 
•  In  view  of  the  lower  rate  of  exchange  ruling  during 
1921  the  Bank  reverted  to  the  practice  of  converting 
all  rupee  assets  and  liabilities  at  Is.  4d.  instead  of  tlie 
statutory  rate  of  2s.  adopted  in  the  1920  balance  sheet. 
The  difference  of  8d.  per  rupee  largely  explains  the 
disparity  in  aggregate  and  individual  items  of  the  1920 
and  1921  statements  as  set  out  herewith.  In  regard 
to  deposit,  current,  and  other  accounts,  for  example, 
a  comparison  on  a  Is.  4d.  basis  shows  that  the  figure 
of  £34,295,599  returned  on  December  31  last  is  whhin 
about  £400,000  of  the  figure  for  1920.  A  strong 
reserve  fund  has  been  built  up,  which  is  now  £600,000 
in  excess  of  the  paid-up  capital.  Amongst  the  assets 
at  the  end  of  last  year  the  total  of  cash  in  hand  and  at 
call,  £6,358,619, 'is  equivalent  to  fifteen  per  cent,  of 
the  aggregate  resources,  or  4.2  below  the  percentage 
of  the  previous  year.  This  item  can,  however,  be 
readily  supplemented  from  investments,  £5,075,365, 
which  are  entered  at  a  figure  materially  below  their 
market  value.  Bills  of  exchange,  £13,747,653,  include 
a  large  holding  of  Indian  and  British  Government 
Treasury  bills.  The  falling-off  in  this  item,  and  from 
£20,386.751  to  £14,831.021  in  loans,  discounts,  and 
advances,  is  due  to  the  liquidation  of  credits  granted 
in  India  and  to  the  restricted  volume  of  imports  and 
exports,  movements  that  also  explain  the  decline  in 
acceptances  on  behalf  of  customers  from  £3,795,674  to 
£2,003,540. 

The  practice  of  issuing  half-yearly  statements  was 
discontinued  in  1921.  but  an  interim  dividend  is  paid 
in  September.  Net  profits  for  1921  showed  a  distinrfc 
advance  on  those  of  its  predecessor,  but  the  dividend 
is  maintained  at  twenty  per  cent.,  free  of  income  tax, 
as  in  the  three  (irevious  years.  £100. iW)  is  added  to 
reserve  fund,  making  it  £2.600,01)0,  and  £20,000  each 
placed  to  the  creditof  the  house  property  account  and 
the  officers'  pension  fund,  leaving  a  balance  of  £164.096 


Liabilities  and  Assets  of  The  National  Bank  of  India,  Limited. 


UABILI-  Capital 
TIES.  Paid  up. 
De.  31  £ 
1931...  2,000,000 
1920...  2,000,000 
1919...  1,500,000 
1918...  1,000,000 
1917...  1,000,000 
1916...  1,000,000 
1915...  1,000,000 
1914...  1,000,000 
1913...  1,000,000 


Reserve 

Fund. 

£ 
2,600,000 
2,300.000 
1,860,000 
1,350,000 
1,250,000 
1,200,000 
1  175,000 
1,100,000 
1,010,000 


Capital  auil 

Resorvp. 

£ 
4,500,000 
4,300,000 
3,3.50,000 
2,350,000 
2,260,000 
2,200,000 
2,175,000 
2,100,000 
2,040,000 


%» 

10-6 

7-8 

7-9 

7-2 

7-8 

9-2 

10-6 

10-9 

10-3 


,— Acceptancf?^. 

£  •; 

2,003,540 

3,79.5,674 

88O.O02 

.-|42,264 

852,600 

039,851 

750,526 

1,005,836 

nS 1,205 


«-T 
6-8 
2-1 
1-6 
2-8 
2-6 
3-7 
5-4 
4-9 


. — Deposits,  Si' 
£ 
34,295,599 
■15,200,202 
:i.5,164,356 
•J7,517,994 
•.>4,685,344 
19,551,978 
16,447,780 
14,832,899 
14,870,240 


80-9 
81-7 
83-0 
84-2 
83-1 
81-3 
80-3 
77-3 
75-1 


i3ills,  &.'., 

,, Payable. 

£ 

1,114,792 

1,516.602 

2,490,906 

1,853,940 

1,548,843 

.  1,340,014 

797.781 

943,947 

1,081,733 


2-6 
2-7 
5-9 
5-7 
5-2 
5-6 
1-9 
4-9 
8-5 


Profit 
— Ralaccc- 
£ 
.304,096 
539,032 
175,634 
443,404 
379,828 
320,614 
304,414 
•-'87,996 
•:.18,e26 


1-2 
1-0 
1-1 
1-J 
1-J 
1-1 
1-5 
1-5 
1-2 


Tot  ill 

Liabilities. 

£ 

42,418,0271 

55,351 ,510t 

42,366,948 

32,707,668 

29,710,621 

24.058,457 

20,475,.501 

19,170,078 

19,817,802 


AMETt.       Cash  in  Hand 

-and  at  Call,  &c.- 
£  %• 

6,358,619 
10,619,019 
9,305,.503 
5,882,791 
7,094,9ns 
4,414,802 
3,767,939 
4,254,985 
3,531,378 


Dec.  31 
1921... 
1920.. 
1919... 
1918... 
1917... 
1916... 
1916... 
1914... 
1913... 


15-0 
19-2 
22-0 
18-0 
21-9 
18-3 
18-4 
22-2 
17-9 
•  Per  cent,  of  Total  Liabilities  or  Assets.  t 
reverted  to  tor  convfrsioii  of  rupee  assets  and  liabi 


,— Divestmpnt.s.^ 
£ 

5,075,365 

3,554,529 

3,488,957 

2,715,389 
2,176,440 

1,937,783 

2,088,165 

1,029,971 
820,141 


12-0 
6-4 
8-2 
8-1 
71 
8-1 

10-2 
S-4 
4-1 


Bills  of 
Kxcbange,  including 
^Treasury  Bilb..^" 

£  "a" 

13,747,653 
10,682,779 
16,630,069 
13,120,888 
12,076,257 

9,592,894 

7,412,467 
5,979,465 

0,400,093 


12-4 
10-1 
39-3 
40-1 
40-7 
19-9 
16-2 
11-2 
12-1 


Discounts,  Loans 
.—and  Advances-^ 

£ 
14,831,021 
20,380,761 
11,885,665 
10,259,738 

7,331,605 

7,281,822 

6,264,792 

6,745,252 

7,940,565 


15-0 
16-8 
28-1 
11-4 
24-7 
10-1 
10-6 
IS -2 
40-1 


Customers 

Liability  for 
,— .Acceptances.— ^ 

£ 
2,003,540 
3,795,674 

880,052 

542.264 

852,600 

039,851 

750,526 
1,005,836 

981,205 


4-7 
••9 

2-0 
1-6 
2-8 
2-8 
3-7 
5-4 
4-S 


Bank  Premises 
,— .\ccount.— , 
£ 
401.829 
312,758 
170,102 
180,.598 
184,739 
191,305 
191,612 
155,169 
138,420 


Tlic  nipee  assets  and  liab 
ilities. 


ilities  have  been  eonvrti'd  at  the  rafe  of  2s.  per  rupee. 


■9 
•8 
-4 

-6 
-6 
-8 
-9 
-6 
•7 
Rate  of 


Total 

.\ssets. 

£ 

42,418,027: 

53,3.51, Slot 

42,300,948 

32,707,668 

29,710,021 

24,058,457 

20,475,501 

19,170,078 

19,817,802 

Is.  4d.  per  rupee. 
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to   be  earned  forward,    as   compared  with  £149,032 
brought  in. 

Profite  of  the  National  Bank  of  India. 

Div.  subject  to 

Yr.  to      Oros3  Net  , ^Tax. ^ 

Deo.  31    Profit.  Expenses.  Profit.  Earned.       ^Pald.-, 

£             «  £  %         %•        £ 

1921    1,316,7.10  439,237  726,4113  36-32    28-57     571,42a 

1920    1,247,924  666,964  681,970    45-465   28-57     428,672 

1919...  963,052  403,739  659.313    S7-29t  28571  357.143 

1918...    761,363  277,020  484,338    48-43    28-07     280.703 

1917...    686,664  266,849  419,805    41-98    26-66     266,666 

1916...    669,692  225,768  343,924   34  39  20  64     206,461 

1916...    634,340  218,307  316,033   31  60    18  46     184,616 

1914...    511,146  228,412  282,734    28  27  1733     173,363 

1913...    623,868  219,330  304,628   30-45   16-99      109,911 


Special 

Allcfna. 

£ 

140,000 

240,000 

190,000 

22O,D0O 

120,000 

133,924 

121,274 

96,000 

120.000 


Oarried 

Forward . 

£ 

164,096 

149,032 

135.634 

123,466 

139,828 

106,689 

103,140 

92,996 

78,626 


■>  Dividends  paid  free  of  tax  .is  follows  : — 1921,  1920,  1919  and  1918    "0%  - 
1917,  16%  and  bonus  of  4%  ;   1916  and  1916,  16%  ;  1914,   14%  and  2%  ; 

t  Calculated  on  capital  at  end  of  vear. 

I  10%  on  £1,000.000  and  10%  on'£l,600.000.  both  tax  free. 

§  Calculated  on  capital  before  increase  effected  in  Jfovember  and  December. 


P.  &  0.  BANKING  CORPORATION, 
LIMITED. 

{Sec  Allahabad  Bank,  Limited.) 
Head  Office:    122  Leadenhall   Street,    E.G.  3. 
Capital — 

^uiAorwcrf,  in  500,000  £10  shares £5,000,000 

Subscribed  and   Paid  vp,   259,416   Shares,  fully 
paid  ■••         2,59.1,160 

DimiNG  the  course  of  its  brief  business  career  the 
P.  and  O.  Banking  Corporation,  which  commenced 
operations  in  June  1920,  has  achieved  a  distinct 
measure  of  success.  In  the  interval  lietween  the  first 
and  second  balance  sheets  tliere  has  been  an  expansion 
in  total  resources  from  £6  million  to  nearly  £13  million. 
In  December  1920,  in  order  to  provide  itself  with  a 
solid  footing  in  the  interior  of  India,  the  Corpora- 
tion offered  to  buy'  the  fully  paid  Es.  100  Ordinary 
sliares  of  tiie  Allahahad  Bank,  Limited,  for  Es.  436, 
and  the  new  issue  of  9,000  Ordinary  shares  (on  which 
calls  of  Es.  50  each  had  been  paid)  for  Es.  218  each, 
ilore  than  ninety  per  cent,  of  the  shareholders  accepted 
the  offer,  and  the  option  given  to  exchange  their  hold- 
ings for  P.  and  O.  Banking  Corporation  shares,  in  lieu 
of  receiving  cash,  was  exercised  to  the  extent  of  9,416 
P.  and  0.  Baliking  shares.  The  issue  of  this  latter 
number  of  shares  has  brought  the  paid-up  capital  of 
the  Corporation  from  £2,500,000  to  £2,594,160. 
During  1921-22  offices  were  opened  at  Colombo  and 
Shanghai,  Other  Far  East  offices  comprise  Calcutta, 
Bombay,  Madras,  and  Karachi,  in  addition,  of  course, 
to  all  tJie  offices  of  the  Bank  of  Allahabad, 

The  preliminary  expenses  of  £57,680  incidental  lo 
its  formation  were  written  off  by  the  Corporation  in 
its  first  year,  partly  out  of  profits  and  partly  out  of 
premium  on  sliare  issue,  A  note  to  tlie  latest  balance 
sheet  mentions  that  on  March  31  there  was  a  con- 
tingent liability  in  respect  of  bills  re-discounted  of 
£14,830,274,  of  which  £10,392,161  had  run  off  by 
June  29  last.  There  were  also  outstanding  forward 
exchange  contracts  for  the  purchase  and  sale  of  bills 
and  telegraphic  transfers,  etc.,  to  the  amount  of 
£11,226,295. 

In  addition  to  the  paid-up  capit-al  of  £2,594,160,  a 
reserve  fund  of  £90,000  has  been  built  up  out  of  refund 
of  stamp  duty  on  authorised  capital.  £37,500,  (he 
balance  of  share  premium  account  after  charging  addi- 


tional preliminary  expenses,  £272,  and  a  transfer  from 
the  profits  of  the  year  to  March  31  last  of  £52,228. 
Current,  deposit  and  other  accounts,  including 
exchange  adjustment  account,  rebate  on  bills  not  due, 
provision  for  bad  and  doubtful  debts,  income  and 
corporation  profits  taxes,  &c,,  totalled  £6,316,930  on 
March  31,  as  conipared  with  £2,662,391  pre- 
viously— a  gratifying  expansion.  Liabilities  for 
acceptances,  endorsements,  &o,,  have  risen  by  approxi- 
mately £300,000  to  £1,008,527,  consisting  chiefly  of 
French  State  Eailway  acceptances  and  guarantees  in 
respect  of  ships  purchased  from  His  Majesty's  Govern- 
ment. Turning  to  the  assets,  the  development  in  the 
Corporation's  business  is  signified  by  the  increase  in 
advances  on  current  and  other  accounts  from  £740,056 
to  £3,490.758,  and  in  bills  discounted  from  £1,575,358 
to  £3,712,164,  The  latter  consist  chiefly  of  Indian 
and  British  Treasury  bills,  the  rest  of  the  holding  being 
first-class  paper.  Investments  aggregate  £863,863,  of 
which  the  holding  in  the  Allahabad  Bank  is  entered 
at  cost.  £589,864.  Cash,  bullion,  money  at  call  and 
short  notice,  increased  in  amoamt  during  the  year  from 
£1,525,776  to  £2,918,796,  but  in  ratio  to  demand 
liabilities  declined  to  45.20  per  cent.,  as  compared 
with  57.31  per  cent,  previously.  The  Bank's  funds 
have  been  more  fully  employed,  as  is  shown  by  the 
development  in  the  other  assets  mentioned. 

The  net  profit  for  the  nine  months  ended  March 
1921  was  £99,000,  equivalent  to  £132,000  for  a  year. 
In  the  twelve  months  to  March  31  last  the  net  profft 
was  no  less  than  £159,300,  following  on  the  increased 
resources  at  the  disposal  of  the  Bank,  A  dividend  of 
five  and  a-half  per  cent.,  as  compared  with  five  per 
cent,  previously,  absorbs  £99,875,  £52,228  is  trans- 
ferred to  reserve  fund,  and  £14,043  is  carried  forward, 
as  -against  £6,846  brought  in. 

Liahililifs  and  A/isets  nf  the  P.  S  0.  Banki'Kj  Corporation. 
LIABILITIES. 


Paid-up  capital 

Beserve  fund     ...         

Current,  deposit  and  other  accounts 

Loans      

Acceptances,  endorsements,  &c. 

Bills  for  collection       

Profit  balance  ... 

Total  Linbilitic-s  

ASSETS. 

Cash  at  bankers  and  in  hand 
Bullion  in  tniusit 

Money  at  call  and  short  notice        

Inve.stnients*     

Bills  discountedf 

Customers'  liahiliry  for  acceptances,  &c. 

Bills  for  collection 

Advances 

other  assets 

Total  Assets      

*  Including  shares  in  Allahabad  Bank. 


Maich  31, 

Mar>-h31, 

1922. 

1921. 

■    £ 

£ 

2,594,160 

2,500,000 

90,000 

— . 

6,316,930 

-      2,662,391 

2,675,000 

160,000 

1.008,527 

713,960 

111,432 

31,197 

113,918 

73,294 

12,909,967 

6,139,842 

1.069,007 

430,770 

219,789 

— 

1,630,000 

1,096,000 

868,863 

644,967 

3,712,164 

1,.575,366 

1,008,627 

712.960 

111,432 

31,197 

3.490,758 

740.066 

^04.427 

909,538 

12,909,967 

6,139,842 

t  Including 

Treasm-y  bills 

PUNJAB  NATIONAL    BANK,  LIMITED. 

Head   Office:    Anarkali   Street,   Lahore,    Punjab, 

Capital— 

^4 «(Aonscrf,  50,000  Shares  of  Rs.  100  each      ...  Es.  50,00,000 

Subscribed.  r>0.000  Shares           .50,00,000 

Paid  up  (including  Rs,  3,25.069  in  advance;  .,.  20,45,919 

This  institution,  wliich  dates  from  1895,  weathered 
successfully  the  crisis  of  1913  that  hit  the  Punjab  with 
particular  severity  and  caused  many  banks,  not  only 
in  that  area  but  throughout  India,  to  close  their  doors. 


LIABILITI 

June  30 
1921  + 
1921 
1920t 
1920 


ASSETS. 

June  30 
1921t   .. 
1921     .. 
1920t  .. 
1920     ., 


ES 


Capital 

Paid  up. 

Es. 

20,45,9191 
20,13,8021 
18,33,260{ 
16,65,017{ 

Cash  in 
Hand  and 


Reserve 
Funds. 

Ks. 
16,19,250 
16,80,352 
16,70,284 
13,83,203 


Liabilities  and  Assets  of  The  Punjab  National  Bank,  Ltd. 

Paid-up  Capital 
andHe5en-e    .  Bills  for  Other 

Funds,  — ^       , Deposits, ,         , Collection, ,.  , Liabilities,- 

Rs, 


Es, 
36,65,169 
36,94,154 
34,03,539 
30,48,220 


7  8 
8-2 
9-2 
9  1 


3,93,12,930 
3,79,20,488 
3,09,25,006 
2,75,75,765 


831 
86-7 
83  6 
827 


Es. 
22,73,854 
16,84,403 
20,63,069 
20,.^2,434 


0/  < 
/o 

4-8 
39 
5-6 
61 


Es. 

17,71,148 
3,19.095 
4,61,603 
3,87,344 


/O 

3-7 
-7 
1-2 
12 


Deposit 
with  other 


^at  Banks,  &C.-,, Banks. . 


Es. 
47,53,022 
92,03,064 
07,85,967 
46,37,010 


lot 

210 
18  4 
13-9 


4,00,000 
4,00,000 
2,00,000 
2,00,000 


%< 


-Investments. — 


Es. 
60,24,388 
43,63,582 
39,26,031 
I  36,96,253 


•  Per  cent,  of  Total  Lial-.llties  or  Assets. 


12-7 
10  0 
10-6 
11-1 


Bills  Discounted, 

, Loans,  &'c, — 

Es.  %' 

3,31,88,090 
2,77,33,698 
2,32,30,234 
2,24,29,193 


Bills  for 

— Collection. 

Es.  %» 


Profit 

. Balance. ^- 

lU!.  %■ 

2,84,680  -6 

2,26,462  -5 

1,46,394  -4 

3,00,007  -9 

Bank 
■Premises,  &c.— ., 


70-2 
634 
62-8 
672 


t  December  31. 


22,73,854 
16,84,403 
20,53,069 
20,52,434 


4  8 
39 
S-6 
62 


Es. 

6,68,421 

3,68,855 

17,87,369 

3,48,880 


14 

-8 

2  1  - 

10 


Total 
Liabilities. 

Es. 
4,73,07,781 
4.37,43,602 
3,69,82,670 
3,33,63,770 

Total 

Assets. 
Rs. 
4.73.07.781 
4,37,43,602 
3,69,82,670 
3,33,63,770 


Including  payments  in  advance. 
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IMPERIAL   BANK   OF  INDIA 

Constituted  under  the  Imperial  Bank  of  India  Act,  1920, 
For  the  purpose  of  taking  over  the  undertakings  and  business  of  the  Bank  of  Bengal,  the  Bank  of  Bombay,  and  the  Bank  of  Madras. 


BACKERS    TO     THE    QOl'ER^JME\T    OF    INDIA. 

AUTHORISED  CAPITAL:  225,000  shares  of  Rs.  500  each         Rs.  11,25.00.000 

PAID-LP  CAPITAL  as  on  June  30.  1922:  75,000  shares  of  Rs.  500  each— Fully  Paid  „  3.75.00.000 

149.884  shares  of  Rs.  500  each-Rs.  125  Paid  ,.  1.87.35.500 

,.  5.62.35,500 


RESERVE  FUND  as  on  June  30,  1922        

RESERVE  LIABILITY  OF  SHAREHOLDERS  as  on  June  30.  1922 


4,11.82,805 
5.62.06.500 


Managing  Governors  :  ^^ir  R(  )H1;KT  AITKKX,  KT. ; 

Sir 

Local  Head  Offices  : 

-  Calcutta,  Bombay,  Madras.                   Lc 

»nd( 

BRANCHES: 

Agra 

Bombay  (Mandvi) 

Erode 

Ahmedabjiil 

Bombay  (Sandhurst  Road) 

Guntur 

Ahmedalwd  City  Branch 

Broach 

Hubli 

Ahmednagar 

Calcutta  (Burra  Bazaar) 

Hyderabad  (Deccan) 

A  kola 

Calcutta  (Clive  Street) 

Hyderabad  (Sind) 

Akvab 

Calcutta  cPark  Street) 

Indore 

Allaljabad 

Calicut 

■lalgaon 

AUeppey 

Cawnpore 

Jalpaiguri 

Anibala 

Chi  tt  agon  g 

Jubbulpore 

Aiiiraoti 

Cocanada 

Karachi 

Amritsar 

Cochin 

Khandwa 

Bangalore 

Coirabatore 

Kurabakonam 

Basseiu 

Colombo 

Lahore 

Bellary 

Cuddalore 

Larkana 

Benares 

Cuttack 

Lrchnow 

Berharapore 

Dacca 

Lyallpur 

Bezwada 

Delhi 

Madras  (Mount  Road* 

Bombay  (Byculla) 

Dhulia 

Madura 

I  Office  :— 5  Whitlington  Avenue,  EC.  3. 

Sir  NORCOTAVAHREN,  KT..  K.CJ.E.,  Manager. 
Mandalay 


Mangalore 

Masulipatam 

Meerut 

Moradabad 

Moulmein 

Multan 

Muzaffurxwre 

Nagpore 

Naraiangunge 

Nasik 

Negapatara 

Ootacaujund 

Paibhani  (Sub-Agency) 

Patna 

Peshawar 

Poona 

Poena  City  (Sub-Agency) 


Quetta 

Rajahraundry 

Rajkot 

Rangoon 

Rawalpindi 

Salem 

Secunderabad 

Sholapur 

Simla 

Sukkur 

Surat    i 

Tellicl)erry 

Trichinopoly 

Trivandrum 

Tuticorin 

Vellore 

Vizagapatam 

Vizianagrara 


CURRENT  ACCOUNTS-Opened  free  of  charge. 

FIXED   DEPOSITS- Received  at  interest. 

SAVINGS  B.4NK    DEPOSITS -Received  and  Interest  allowed. 

GOVERNMENT  AND  OTHER  SECURITIES-Received  for  safe   custody,  Purchases  and  Sales  effected,  Interest 

and  Dividends  collected  and  credited  to  account  or  remitted  in  accordance  with  instructions. 
LOANS  AND   CASH   CREDITS -Granted  and  approved  M.-rcantile  Bills  discounted. 
Rat:s,  Copies  of    Rules,  Powers-ol-Attorney,  etc.,  may  be  had  on  application  at  any  of    the    Local   Head   Oifices  or 


Branches  of  the  Bank. 


ROBERT  AITKEN, 
BERNARD  HUNTER, 


Managing  Governors. 


NATIONAL  BANK  OF  INDIA, 


LIMITED. 


Kegistered  in  London  under  the  Compivnies  Act  o£  18G2  on  the  23rd  of  March,  18Gfi. 

Estahlished  in  Calcutta  29th  September,  1863. 

Bankers  to  the  Government  in  Kenya  (B.E.  Africa)  and  Uganda. 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund 
Number  of  Shareholders 


£4,000,000 

£2,000,000 

£2,600,000 

2,334 


Head   Office:    26   BISHOPSGATE,  LONDON,  E.C.  2. 

BOARD   OF  DIRECTORS. 

ROBERT  CAMPBELL,  Esq.,  Chairman.         ROBERT  WILLIAMSON,  Esq.,  lh'jmti/-C/iairman. 


SIR  CHARLES  C.  McLEOD. 
SIR  JOHN  P.  HEWETT,  G.C.S.L, 
K.B.E.,  CLE. 


J.  D.  NIMMO,  Esq. 
•J.  N.  STUART,  Esq. 


ROBERT  MILLER,  Esq. 
J.  A.  TOOMEY,  Esq. 


CALCUTTA 

BOMBAY 

MADRAS 

KARACHI 

CAWNPORE 

LAHORE 


AMRITSAR 

DELHI 

TUTICORIN 

COCHIN  (S.  India) 

CHITTAGONG 

RANGOON 


Branches : 

M.ANDALAY 

ADEN 

ADEN,  Steamer 

COLOMBO     [Point 

KANDY 

NEWERA  ELIYA 


ZANZIBAR 

MOMBASA 
NAIROBI 
NAKURU 
KISUMU 


I  Kenya 
1  Colony, 
,-  British 

1  East 
)  Africa 


ENTEBBE) 

KAMPALA  I  Uganda 

J  IN  J  A 

TANGA    ) 

DAR-ES-'-T^."g''."y''''' 


SALAAM 


Territory 


The  Bank  grants  Drafts  and  Telegraphic  Transfers  on  all  places  where  it  is  represented  ;  negotiates  and  collects  Bills  of 
Exchange;  collects  Pay,  Pensions,  and  generally  transacts  every  description  of  Eastern  Banking  Business.  The  Bank 
receives  Deposits  for  fixed  periods,   not  exceeding  one  year,  at  rates  to  be  obtained  on  application. 

The  Bank  opens  Current  Accounts,  and,  provided  they  do  not  fall  below  £200,  allows  Two  per  cent,  per  annum  interest  on 
the  minimum  monthly  balances. 
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The  economic  set-back  tlien  experienced  was  more  than 
recovered  diu-ing  tlie  War  and  the  years  immediately 
following,  when  the  European  demand  for  Indian  pro- 
ducts was  larger  and  insistent,  and  when  the  high 
value  of  silver  increased  the  purchasing  power,  as 
measured  in  rupees,  of  the  Indian  consumer.  The 
subsequent  depression  and  the  fall  in  the  value  of 
silver,  combined  with  the  political  unrest  in  India, 
have  been  rather  unfavourable  to  banking  development ; 
but  the  report  of  the  Punjab  National  Bank  for  the 
last  half  of  1921  is  not  at  all  unsatisfactory.  The 
business  of  the  Bank  is  stated  to  record  all-round 
expansion,  and  the  total  resources  on  December  31 
last  reached  nearly  Rs.  4|  crores,  showing  an  increase 
of  over  a  crore  in  the  year.  All  Government  securities 
except  those  in\ested  in  resen-e  fund  No.  1 
(Es.  14,19,250)  have  been  brought  down  to  market 
value,  and  the  two  reser\'e  funds  amounted  at  the  dat« 
of  the  reports-February  14,-  1922— to  Es.  17,20,000, 
as  compared  with  Es.  1.5,80,352  on  June  30,  1921. 
The  increase  in  deposits,  from  Es.  379  lacs  on  the  last- 
named  date  to  Es.  3^3  lacs  on  December  31  last,  is 
accompanied  on  the  assets  side  l)y  a  rise  in  investments 
from  Es.  43  lacs  to  Es.  60  lacs,  and  in  bills/liscounted, 
loans,  &c.,  from  Es.  277  lacs  to  Es.  332  'lacs.  Bills 
■for  collection  are  also  higher  at  Es.  22.7  lacs.  The 
deposit  with  another  bank  remains  unchanged  at  Rs.  4 
lacs,  but  cash  in  hand  and  with  banks,  &c.,  is  down 
from  Es.  9^  lacs  to  Es.  47.0  lacs. 

The  head  office  of  the  Punjab  National  Bank  is 
situated  in  Lahore,  and  besides  a  nuniber  of  offices 
scattered  throughout  the  Punjali  the  Bank  has  also 
opened  branches  in  Bomliay.  Calcutta,  Delhi,  and  other 
important  cities  in  India. 

Profits  of  the  Punjab  National  Bank,  Ltd. 

Diviilend 


aalf-yeai 

Gross 

Xet      (FreeofTas). 

Special 

Carried 

to 

Profits. 

Expenses. 

Profits.        Amount. 

Aliocations. 

Forward. 

June  30 

Es. 

Bs. 

Es.             Bs.      %p.a 

Es. 

Es. 

19210 

8,02,850 

3,31,411 

4,71.439       1,48.795     15 

3,81,406 

35,134 

1921... 

6,92,435 

2,84,857 

4,07,578       1,31,566     14 

2,12,078 

93,S9U 

1920» 

6,69,809 

2,18,790 

4,51,019       1,16,432     14 

3,19,985 

29,962 

1920... 

6,94,461 

2,30,622 

3,63.839          97,992     12 
"  December  31. 

2,61,930 

15,360 

TATA  INDUSTRIAL  BANK,  LIMITED. 

Head  Office  :   Wallace  Street,  Bombay. 
London  Office  :  9  Bishopsgate,  E.C.  2. 
Capital— 

Authorised     Rs.  12,00,00,000 

Issued  7,59.75.22.1 

Paid  up  2,25,0.5.')3.3 

Fou.vDED  in  Apriri918,  one  of  the  main  objects  of  the 
Tata  ludustnal  Bank  was  to  render  financial  assistance 
in  creating  and  developing  approved  industrial  under- 
takings. In  addition,  ordinary  deposit  and  savings 
bank  business,  also  foreign  business,  were  carried  on. 
Ill  July  1919  the  Bank  promoted  the  New  India  Assur- 
ance Company,  Limited.  In  1920  an  Industrial 
.\dviser  was  appointed  and  a  forward  policy  initiated 
in  connection  with  the  industrial  side   of  operations. 


A  considerable  number  of  proposals  for  financing  in- 
dustrial companies  and  underwriting  industiial  issues 
were  received,  but  the  set-back  to  trade  and  general 
confidence  has  resulted  in  considerable  losses.  The 
difficulties  normally  attendant  on  industrial  financing 
have  been  enhanced  by  the  liigh  rates  of  interest  offered 
by  the  Indian  Government  on  short-term  securities, 
thus  making  it  impossible  for  bankers  to  attract  long- 
term  deposits  otiierwise  than  at  unfavourable  rat-es. 
The  time  is  not,  indeed,  premature  for  industrial  bank- 
ing in  India,  but  it  has  been  decided  by  the  directors 
not  to  proceed  at  present  with  tliis  side  of  the  Bank's 
business.  A  private  company,  "  Industrial  Finance, 
Limited,"  has  been  fonned  to  lake  over  the  Bank's 
holdings  in  industrial  concerns.  The  total  amount  of 
these  holdhigs  is.  Es.  14  lacs,  valued  on  the  basis  of 
quotations  current  on  the  dat«  of  the  balance  sheet. 
The  paid-up  capital  of  the  Bank,  Es.  2, 2.5, 0-5, 535,  is 
rather  considerable,  being  intended  to  enable  it  to 
finance  industrial  and  non-liquid  business.  It  will 
naturally  be  difficidt  t6  earn  large  dividends  on  it  in 
ordinary  general  banking,  and  accordingly  the  Chair- 
man announced  at  the  last  meeting  that  tliere  was  no 
prospect  of  any  call  for  further  capital  being  made  on 
shareholders,  but  that  part  of  the  paid-up  capital  might 
one  day  be  returned. 

The  net  profit  for  the  year  ended  March  31  last, 
after  making  provision  for  all  known  bad  or  doubtful 
debts,  amounted  to  Es.  16,36,729,  as  against 
Es.  22,97,481  previously.  The  dividend  is  maintained 
at  Es.  1  per  share,  Rs.  3,50,000  is  set  aside  for  reserve 
fund,  Es.  1,70,019  for  adjusting  securities  to  at  or 
under  market  value,  and  Rs.  1,38,206  for  income  tax 
and  super-tax.  The  sum  of  Es.  1,91,136  is  carried 
forward,  as  compared  with  Es.  2,20,004  brought  in. 

The  profit  for  the  six  months  to  September  30  has 
since  been  announced  at  Es.  7,28,572,  out  of  which 
an  interim  dividend  of  8  annas  per  share  (as  against 
!0  annas  a  year  ago)  is  payable  on  December  1.  With 
Es.  1  lac  reserved  for  income  tax  and  super-tax.  the 
undivided  profit  balance  is  left  at  Rs.  3,19,265. 
J.ifiliiUlies  and  Assets  of  the  Tata  Industrial  Bunk,  Limited. 


Mar.  31, 

Mar.  31, 

Mar.  31, 

LIABILITIES. 

1922. 

1921. 

1920. 

Es. 

Es. 

Rs. 

Capital  paid  up     

2,25,05.535 

2,23,68,250 

1,51,14,217 

Eeserre  fund          

18,50,000 

15,00,000 

6,00,000 

Bills  parable,  &c.             

52,35,234 

10,05,816 

67,21,065 

Acceptances,  &c 

1,25,26,077 

1,32,10,720 

61,62,492 

Deposit  and  current  accounts    ... 

8,04,24,804 

11,96,45,367 

9,31,27,032 

Due  to  agents  and  correspondents 

1,02,03,321 

1,10,62,426 

27.41,766 

In  advance  of  calls,  &c.  ... 

1,68,300 

11,500 

64,780 

Profit  balance        

Total  Liabilities        

5,66,228 

8,52,284 

10,67,056 

13,34,79,494 

16,96,56,363 

12,64,98,398 

ASSETS. 

'   Cash  on  hand  and  with  bankers 

2,16,01,248 

3,65,08,676 

2,31,04,400 

Investments 

3,12,17,387 

2,92,52,858 

2,01,55,719 

Bills  receivable      

82,18,490 

1,28,13,372 

63,27,986 

Loans,   advances,   and   bills  dis- 

counted   

5,62,96,674 

7,51,31,425 

6,80,74,630 

Clients'  liability  for  accept' ces,  &c. 

1,25,26,078 

1,32,10,720 

61,62,492 

Due  bv  ai*ents  and  correspondents 

92,912 

96,442 

3,45,464 

Bank  premises,  &c.          ...    .     ... 

Total  Assets 

35,26,710 

26,42,870 
16,96,66,363 

13,27,707 

13,34,79,499 

12,54,98,398 

MISCELLANEOUS 

ANGLO-BALTIC  AND  MEDITERRANEAN 
BANK,  LIMITED. 

Office:   92  Cannon  Street,  London,  E.C.  4. 

Capital — 

Authorised  and  Subscribed,  in  200,500  Sb.ares  of 

£5  each       £1,002,500 

Paid  up        493,987 

Registeeed  in  1919,  with  an  authorised  capital  of 
£1,002. .500,  the  .\nglo-Baltic  and  Mediterranean 
Bank,  in  its  first  report  and  accounts,  covered  opera- 
tions from  March  25.  1920,  to  April  30,  1921.  The 
whole  of  the  capital  had  been  subscribed,  and  at  the 
end  of  the  financial  period  the  sum  paid  up  was 
£493,987.  The  primary  object  of  the  undertaking  is 
the  financing  of  imports  of  raw  materials  from 
countries  adjacent  to  the  Baltic  and  Mediterranean 
Seas  and  elsewhere;  and  accordinglv.   while  affording 


BRITISH  BANKS. 


a  varied  service  to  its  clients,  it  partakes  of  the 
character  of  a  trade  bank  rather  tb.an  of  a  bank  of 
deposit. 

Liability  on  current,  deposit  and  other  accounts 
on  April  30",  1921,  stood  at  £103,619,  while  of  the  total 
assets  of  £687,186,  loans,  advances  and  other  accounts 
represented  £361,315.  Acceptances  and  endorsements 
figured  at  £61,227,  bills  receivable  and  collections  at 
£134,466.  The  foregoing  particulars,  coupled  with 
the  facts  that  cash  in  hand  and  at  other  banks  appeared 
at  £37,445,  and  that  the  investments  of  £21,016  con- 
sisted of  holdings  (at  cost)  in  other  banks,  suggested 
that  the  Bank  had  been  affording  facilities  to  trade  to 
the  measure  of  its  ability.  The  profit  brought  out 
was  £43,143  gross,  or  £24,233  net.  Preliminary  and 
organisation  expenses  (of  which  £29,067  consisted  of 
underwriting  commission  and  brokerage)  were  i-etained 
in  the  list  of  assets  at ■£58,628,  as  were  also  £24,000 
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past-due  bills,  the  subject  of  litigation.  The  net 
balance  of  the  profit  and  loss  account  was  accordingly 
carried  forward.  November  24  was  mentioned  as  the 
probable  date  of  the  general  meeting  at  which  the 
second  report  and  accounts  were  to  be  submitted. 

Liabilities  and    Asuets  of   the   Anglo-Baltic   and 
Mediterranean  Banh,  Limited. 


April  30, 

April  30, 

LIABILITIES. 

1921 

£ 

493,987 

ASSETS. 

1921 
£ 
37,445 

Capital  paid  up      

Cash  in  hand  and  at  banks 

Current,  dt-posit  aud  other 

Bills    receivable    aud    col- 

accounts              

103,619 

lections 

1X4,466 

Acceptances  and  eudorse- 

Investments(in  other  banks) 

21,016 

ment-s      

61,227 

Loans,  advances,  4c. 

361,315 

Other  liabilities     

4,120 

Customers'     liabilitr     for 

Proflt  balance        

24,233 

acceptances  and  endorse- 

ments       

61,327 

Bank  premises,  Ac. 

13,090 

Preliminary  and  organisa- 

tion expenses     

08,627 

To'a-  Liabili  i  s... 

687.186 

Total  Assets 

687.186 

BRITISH   AND   NORTH   EUROPEAN 
BANK,  LIMITED. 

Office:  31  and  33  Bishopseate,  London,  E.G.  2. 

Capital— 

.hi(/!on>erf,  in  £1  shares       £1,000,000 

Usved  aiui  J'a id  up,  500,'iOO  shares  500,300 

This  institution,  which  was  established  in  June  1920> 
commenced  business  as  from  July  1  of  that  year.  At 
tlie  outset  of  its  operations  it  took  over  the  organisation 
and  major  portion  of  the  London  .  business  of  the 
Russian  and  English  Bank,  with  which,  however,  it 
has  no  longer  any  association.  It  acts  as  Londo'i 
agent  for  a  large  number  of  foreign  bankers.  The 
authorised  capital  is  £1,000,000,  in  £1  Ordinary  shares. 
of  which  500,300  are  fully  paid. 

The  second  report  and  accounts,  for  the  twelve 
months  ended  June  30  last,  showed  deposit  and  current 
accounts  &c.,  at  £466,911,  and  acceptances,  endorse- 
ments. &c.,  at  £366,563.  Cash  at  banks  and  in  hand 
reached  £259,781,  while  among  other  assets  we  may 
note  advances  to  customers,  £422,932,  and  bills  of 
exchange,  £116.465.  The  preliminary  expenses  in 
the  formation  of  the  Company  are  included  with  the 
assets  in  a  general  item  that  also  comprises  furniture 
ami  lease,  but  the  total  is  small,  £16,171.  No  state- 
ment as  to  profits  is  available. 
Liabilities  and  Assets  of  the  British  and  North  European  Bank. 


LIABILITIES. 

I'aid-up  capital  

Current  and  deposit  accounts,  &v 

.\eceptances,  endorsements.  &c. 

Total  Liabilities        

MSETS. 

Cash  at  banks  and  in  hanO  ... 

Bilis  of  exchange         

Invfstuicnts       

.\dvauccs  to  customers 
Suiiilrr  debtors  and  debit  balances 
Customers'  liability  for  acceptancci*,  (tc.    ... 
OITicc     furniture,     lease     and     preliminary 
expenses     

Total  Assets  


2.')9,781 
116,465 
43,831 
422,933 
108,030 
366,563 

16,171 

1,333,774 


June  30, 
1921 
£ 
500,3011 
313,458 
I46,.5I)4 

960,262 


307,452 
6-.',73g 

390,644 
36,snc 
146,604 


960  262 


BRITISH   BANK  OF  NORTHERN 
COMMERCE. 

(5e«  Hambros  Bank,  Limited.) 


BRITISH  BANK  FOR  FOREIGN  TRADE, 
LIMITED. 


£1,050,000 
240,000 


Head  Office :  48  Bishopsgate,  London,  E.G.  2. 

Capital— 

AiUhorised,  1,050,000  Shares  of  £1  each 
Subscribed  and  Paid  vp  (240,000  Shares) 

Founded  originally  in  1911  as  the  .Vnglo-Russian  Bank, 
Limited,  for  acquiring  an  interest  in  the  Russian  Com- 
inercial  and  Industrial  Bank  of  Petrograd,  this  institu- 
tion during  the  War  suffered  severe  losses,  whicii 
brought,  about  a  reduction  in  the  paid-up  capital,  in 
two  stages,  from  £1,200,000  to  £240,000.  The  losses 
arose  almost  wholly,  first,  from  the  depreciation  in  the 
Bank's  large  holding,  which  cost  close  on  £1,000,000, 
of  Russian  Government  Guaranteed  and  Municipal 
Bonds,  and,  secondly,  from  the  failure  of  foreign  coiTe- 
spondents  to  meet  their  liahilities.  The  Mai'coni  8  per 
cent.  Chinese  Treasury-  bills  were  placed  on  the  market 
by  the  Bank,  in  conjunction  with  some  other  houses, 
in  1912,  and  following  some  dilficulties  in  this  connec- 
tion the  present  title  was  adopted. 

The  latest  balance  sheet  discloses  a  further  con- 
traction in  totals  from  £833,933  to  £658,384.  The 
pnncipal  item  among  the  assets  is  that  of  inve.stments, 
which  have  fallen  from  £437,032  to  £293,394.  The 
holding  of  Russian  bonds  has  been  written  down  to  a 
figure  below  that  at  which  they  are  quoted  in  the 
nwrket,  and  some  of  the  bonds  are  connected  with 
places  in  the  BaUic  Succession  States,  which  may  be 
expected  to  recover  more  rapidly  than  Russia  as  a 
whole.  The  shrinkage  in  deposits  is  accompanied  by 
a  fall  in  cash  in  hand  and  in  loans.  Net  profits  were 
maintained  at  practicallv  the  same  figure  as  in  19...1, 
and  a  dividend  of  five  per  cent,  was  paid,  the  first 
since  1914,  when  six  per  cent,  on  the  original  capital 
was  distributed.  Premises  account  is  written  down  by 
£5,180  and  the  balance,  £32,981,  is  earned  fonvard. 
Profits  of  the   British  Bank  for  Foreign   Trade 

Gross    Expenses, 
Profit.    Int.,  &c. 

e 

39,163 
,■^0,624 
4t,641 

40,476 


Tear  to 
April  30 

1922 
1921 
1920 
1919 
1918 
1917 
1916 
191S 
1914 


£ 

61,473 

72,S6'i 

70,402 

95,596 

^7,?60 

69,419 

IJ2,769 

110,233 

110,075 


^Dividends, 
£ 
12,000 


44,162 
49,778 
1J1,546 
109,452 
13,271 


Net 
Profit. 

£ 
22,310 
22,241 
2.1,761 
5-.,121 
41,19^ 
19,641 
1,223 


90,804       72,000 


% 
5 

Nl 

Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
6 


Special 
Ailctns 
£ 
6,180 
25,000 
76,000 
50,000 


26,594 


Carried 
Forward. 

£ 
32,981 
27,851 
30,610 
79,860 
74,739 
31,631 
11,890 
10,667 
9,881 


LIABILITIES.  Capital 

Paid  up. 


April  30 
19-.'2  ... 
1921  ... 
1920  ... 
1919  ... 
1918  ... 
1917  ... 

1916  ... 

1915  ... 
1914  ... 

ASSETS. 

April  31) 

1'.122 

1921 

19'J0   ... 

1919 

1918 

1917  .. 

1916  .. 
1915 
1914 


£ 

240,000 

240,000 

840,000 

810,000 

841,1)00 

840,000 

1.300,000 

1,3 '10,000 

1,200,0'JO 


Liabilities  and  Assets  of  The  British  Bank  for  Foreign  Trade,  Limited. 

Bills 
-Deposits,  ic.-,  .-—Payable. ,  .-Acceptances,  «c^- 


Re-erre. 
£ 


Paid-up  Capital 

— oDd  Reserve.-^ 

£  %• 


26,000 
25,000 
25,000 


240,000 

240,000 

840,000 

840,000 

841,000 

840,000 

1,225,000 

1,225,000 

1,225,000 


36-5 
28-8 
49-1 
50-4 
SO'O 
SI'S 
381 
38'J 
28'l 


£ 

SOS.'i^.f 

541,082 

763, \8i; 

n^7,.".o:! 

700.15.5 

686,477 

1.82.5.036 

1,911,922 

2,318,079 


0/  • 
/o 

55-9 

64'S 

4V7 

41 '2 

41-7 

42-2 

SB'S 

587 

B3'2 


79,816 
128,167 
220,985 


%* 


2-5 
3'8 
S'O 


10,008 
64.835 
68,676 
6<,6',)8 
99,293 
490,203 


%• 


■S 
39 
4'2 
2-1 
2'9 
11-2 


Profit 
-Balance.- 
£ 


50,101 

62,851 

1U5,610 

129,849 

74,729 

31,531 

11,890 

10,667 

107,475 


Cash  in  Band  and 
^at  Call,  &<:.- 
£ 
77,975 


100,909 
266.233 
310,360 
192,653 
176,269 
100,160 
206,020 
260,904 


%• 
11-8 

«5'6 

18-8 

11-4 

10-8 

3-1 

S'l 

S'9 


.-Investments. 
£ 

293,394 

437,032 

801,327 

841,414 

891,602 

923,953 
2,346,183 
2,387,405 
2,116,498 


%• 
44'6 
52-4 
46-9 
50-5 
53-1 
56-8 
73'9 
79-7 
48'S 


-Loans,  &c. ■, 


Bills 
-Discounted. - 


C  istre.'  Liab.  lor 
.-Acceptances.-> 


£ 

235,835 
244,812 
611,236 
505,373 
630,824 
458,787 
696.863 
630,029 
1,336,858 


35-8 
29-4 

37-5 
333 
31-6 
28-2 

21-8 
IS'S 
39'7 


150,835 
156,685 


4-5 
3'6 


10,008 
64,836 
68,576 
68,693 
39,293 
490,203 


•6 
3'9 
4-2 
2't 
2-9 
11-2 


.-?undrif 

£ 
51,130 
51,180 


1.526 

1,457 

694 


%• 

7-6 
6-3 
6-2 
7-8 
4-4 
2'0 

•4 

•3 
2-5 


6-1 


Total 

Liabilities. 

£ 

6.58,384 

833,933 

1,7'  8.798 

1,667,100 

1,679,719 

1,626,584 

3,213,440 

3.376,039 

4,361,742 

Total 
Assets. 

£ 
6.58,384 
833,933 
1,708,796 
1,667,160 
1,679,719 
1,626,584 
3,213,440 
3,375,039 
4,361,742 


•  Per  cent,  of  Total  Liabilities  or  Assets. 
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BRITISH  OVERSEAS  BANK,   LIMITED. 

Office:  31  Lombard  Street,  E.C.  3. 
Capital — 

Authorised        ' £5,000,000 

Issued  and  Paid  up 2,000,000 

This  institution  was  founded  in  1919,  under  the 
auspices  of  a  number  of  banks,  for  the  purpose  of 
affording  increased  and  improved  banking  facilities  for 
foreign  trade  both  at  home  and  abroad.  Special  atten- 
tion is  natlirally  devoted  to  foreign  exchange,  and 
particulav  efforts  have  been  made  to  secure  effective 
representation  abroad,  so  that  the  Bank  may  be  in  a 
position  not  only  to  give  the  most  thorough  service, 
but  to  ensure  clients  against  loss  arising  through  violent 
fluctuations  in,  the  foreign  exchanges.  The  banks 
associated  in  the  enterprise  are:  in  the  United  King- 
dom, Glyn,  Mills,  Currie  and  Co.,  London;  Chas. 
Hoare  and  Co.,  London:  Williams  Deacon's  Bank, 
Limited,  }ilanchest«- ;  Union  Bank  of  Scotland, 
Limited,  Glasgow ;  Northern  Banking  Company, 
Limited,  Belfast;  in  South  America,  the  Anglo-South 
American  Bank,  Limited;  in  Canada,  the  Dominion 
Bank  (of  Toronto) ;  and  in  the  Near  East,  the  Imperial 
Ottoman  Bank.  At  the  date  of  formation  these  banks 
were  allotted  £1,OUO,000  of  the  "  B  "  Ordinary  share 
capital,  and  the  Prudential  Assurance  Company  pur- 
chased 20,000  "  A  "  Ordinary  shares  of  £5  each  at 
par.  The  Bank  also  owns  a  part  interest  in  the  Anglo- 
Polish  Bank  of  Warsaw,  in  which  further  shares  were 
purchased,  in  1921. 

During  tlie  second  year  of  operations  of  the  British 
Overseas  Bank  the  turnover  on  individual  accounts 
was  smaller  and  business  on  the  whole  far  more  diffi- 
cult to  carry  through,  though  the  number  of  clients 
increased.  In  consequence,  the  directors  refrained 
fiom  extending  in  other  countries  the  form  of  co-opera 
tion  exemplified  in  the  Anglo-Polish  Bank.  The  orJy 
exception  was  the  acquisition  oi  a  small  shareholding 
interest  in  the  Dorpater  Bank  of  Esthonia,  which 
institution  opened  a  branch  at  Eeval  in  February  last. 

The  depression  iti  trade  and  the  fall  in  prices  are 
reflected  in  a  contraction  in  balance-sheet  totals  from 
£0,222,791  to  £4.360,584.  Current,  deposit  and 
other  accounts  rose  by  £390,000,  due  to  an  increased 
number  of  accounts.  Acceptances  and  endorsemonvs 
declined  by  nearlv  £1,200,000.  Cash  in  hand  is  down 
from  £695,710  to  £568,826.  A  drop  of  some  £7CX),000 
has  occurred  in  money  at  call  and  short  notice,  but  an 
equivalent  increase,  which  is  covered  by  forward  sales, 
has  taken  place  in  balances  with  agents  abroad. 
Investments  have  risen  because  of  the  larger  interest 
in  the  Anglo-Polish  Bank,  and  bank  premises  figure  a: 
a  suhstantially  higher  amount,  owing  to  the  new  pre- 
mises built  in  Gracechurch  Street. 

Net  profits  at  £102,326  compare  with  £199.744 
for  the  first  year  of  operations ;  but  in  conformity  with 
\isual  banking  practice  profits  are  shown  on  the  second 
occasion  after  deduction  of  all  taxation  charges.  As 
in  the  previous  year,  £10,000  is  set  aside  against 
investments  in  foreign  banks,  wliile  £10,000  is  credited 
to  the  premises  account,  leaving  £57,527  to  be  carried 
forward.  A  dividend  of  six  per  cent,  is  paid,  as  in 
1920,  on  the  "  A,"  tlie  "  B  "  shares  again  taking 
nothing. 

Liabilities  and  Assets  of  the  liritish  Overseas  Bank: 

LIABILITIES. 

Capital  pair!  up 

Reserve  against  shareholding   interests 

foreign  baiks 

(Current,  ilepo^it  and  otlier  accounts 
Aceept.'iTices,  &r.  {see  contra) 
Profit  balance  ... 

Total  Liabilities  

'     ASSETS. 

Cash  in  hand  and  at  banJ;ers 
Money  at  call  and  short  notice 
Balances  with  bankers  abroad 

Bills  discounted  

Investments       

Advances 

Customers*  liability  for  acceptances.  &c. 

Premises 

Preliminary  expenses  ... 

Total  Assets      4,360,584  5,222,791 


Oct.  SI, 

Oct.  31, 

1921. 

1920. 

£ 

£ 

2,000,000 

2,000,000 

10,000 



1,793,941 

l,40l,89;i 

449,117 

1,621,14,S 

107,.526 

199,744 

4,360,584 

5,222,791 

568,826 

695,710 

1,395,000 

2.025,499 

1.098,744 

318,125 

59,5S6 

117.331 

166.278 

132,162 

385,506 

212,166 

4-19,117 

1.621. 14S 

238,527 

61,644 

— 

39,016 

BRITISH  TRADE  CORPORATION. 

Office:  13  and  14  Austin  Friars,  London,  E.C.  2. 
Capital— 

Authorised  £9,000.000 

/.«»(?</,  in  500,000  "A"  Shares  of  £1 
each,  and  200,000  Ordinary  'Shares  of  £5 
each  " 1.500,000 

I'aid  up  (October  1922)  1,375,060 

Tins  institution,  which  was  establislied  during  the 
War,  has  not  been  free  from  tlie  difficulties  that  have 
overtaken  a  number  of  similar  flotations.  It  received 
in  1917  a  Eoyal  Charter  for  sixty  years,  its  objects 
being  the  extension  of  Empire  trade  and  the  develop- 
ment of  Empire  resources;  and  it  subsequently  acquired 
interests  in  the  Anglo-Brazilian  Commercial  and 
Agency  Company,  the  Levant  Company,  the  Trade 
Indemnity  Company,  and  the  South  Eussia  Banking 
Agency.  It  has  now  been  found  necessary  to  write 
off  the  whole  amount  invested  in  the  share  capital  of 
the  two  first-named  companies.  £264,080,  leaving  only 
£43,300  to  represent  interests  in  subsidiary  companies, 
of  wliich  £34,800  is  in  connection  with  the  Trade 
Indemnity  Company  and  £8,500  in  the  South  Eussia 
Banking  Agency.  £95,000  was  also  written  off  for 
bad  debts  during  the  last  accounting  year;  but  all 
contingencies  were  not  even  then  provided  for,  as  was 
evident  from  the  auditors'  certificate,  which  stated: 
"  No  pro\'ision  has  been  made  for  any  loss  which  may 
have  acci-ued  at  the  date  of  the  balance  sheet  in  con- 
nection with  certain  of  the  assets,  and  we  are  unable 
to  form  an  opinion  as  to  what  reserve  may  be  neces- 
-sary.  As  stated,  however,  by  the  directors  in  their 
rejjort,  adequate  provision  in  this  respect  is  proposetl 
to  be  made  by  means  of  a  writing  down  of  share 
ca])ital." 

The  proposals  made  by  the  directors  on  capital 
reorganisation  were  approA'ed  In'  the  shareholders  in 
April  last.  The  authorised  capital  had  been  1,000,000 
shares  of  £10  each,  of  which  2t)0,000  shares  had  been 
issued  and  fully  paid.  The  authorised  amount  has 
now  been  reduced  to  £9,000,000  and  the  reduction 
effected  by  cancelling  capital  to  the  extent  of  £5  in 
respect  ol  each  of  the  issued  shares,  thus  reducing  the 
amount  of  each  such  share  to  £5.  A  further  100,000 
of  the  unissued  £10  shares  have  been  subdivided  into 
10  shares  of  £1  each,  called  "  k  "  shares,  and  pos- 
sessed of  the  following  rights :  (A)  the  right  to  a  fixed 
cumulative  preferential  dividend  at  such  a  rate  as  after 
deducting  therefrom  income  tax  at  the  rate  for  the 
time  being  cun-ent  (irrespective  of  any  rebate  or  de- 
duction allowed  in  any  particular  case)  shall  leave  a 
clear  dividend  at  the  rate  of  six  per  cent,  per  annum ; 
(B)  the  right  in  a  winding-up  to  repayment  of  capital 
in  jiriority  to  the  existing  2(X),000  shares;  and  (C)  the 
right  to  one  vote  upon  a  poll  for  every  five  of  such 
shares,  but  such  "  A  "  shares  are  not  to  confer  any 
fiirtber  rights  to  participate  in  profits  or  assets.  The 
500.000  "  .\  "  shares  thus  authorised  were  offered  to 
shareholders  in  June,  and  have  been  fully  subscribed 
and  duly  allotted.  The  shares  were  payable  as  to  Is. 
per  share  on  application,  4s.  on  allotment,  5s.  on 
July  31  last,  5s.  on  September  30,  and  5s.  on  Decem- 
ber 31,  1922.  The  writing-off  of  £1  million  has 
allowed  of  the  cancellation  of  capital  lost  or  unrepre- 
sented by  available  or  realisable  assets  to  the  extent 
of  £606,295.  and  has  also  wiped  off  the  debit  balance 
on  profit  and  loss  account,  £193,075.  K  reserve  of 
undisclosed  amount  has  been  created  against  some  un- 
certain items,  e.g.  bills  discounted,  loans,  advances, 
and  sundry  debtors,  £1,640.291.  AcceptSnces, 
£855,442.  are  stated  to  be  fairly  well  secured.  As 
regards  immediate  liabilities,  the  Corporation  is  in  a 
liquid  position.  Against  current  and  deposit  accounts 
of  £1,460,064.  cash  represents  £206,996,  deposit  at 
call  £365,(100.  and  investments  £716.325.  The  last 
item  includes  £350. OIH:)  National  War  Bonds,  £175, (XK) 
Exchequer  Bonds,  and  other  readily  realisable  counters. 
Tlie  Corporation  lias  also  a  holding  of  97,010  shares 
of  £10  each,    £2   10s.    paid,   in  the  National  Bank  of 
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^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiniiiiiiii^' 

I  The  Mercantile  Bank  I 
I      of  India,  Limited.      I 

i  Head  Office:  1 

I      15     Gracechurch    Street,      | 
I  London,  E.G.  3.  I 


Capital  Authorised     £3,000,000 

Capital  Paid  up  ...  ...     £1,050,00C 

Reserve  Fund  &  Undivided  Profits  £1,287,671 


BRANCHES    and  AGENCIES  in   India, 

Ceylon,  Burma,  Straits  Settlements,  China, 

and  Port  Louis,  Mauritius. 


The  Bank  buys  and  sells  Bills  of  Exchange, 
issues  Letters  of  Credit,  and  conducts  every 
description  of  Banking  Business  in  connec- 
tion with  the  E",st. 


FIXED  DEPOSIT  RATES 

will  be  quoted  upon  application. 


I  ON  CURRENT  ACCOUNTS  Interest  | 

=  is  allowed  at  i  per  cent,  per  annum  on  Daily  i 

=  B.A.LANCES,  provided  interest  for  the  half-  i 

=  year  amounts  to  £1.  = 

liUiiiMiiiniiiriMHiiiuii:iiiiiiiniiiiiiiiii'iiiiiiMniiiiiiiiiMiMi!iiMiiii!iiiiiiiiiHiiiiiiiiiiiii^ 

CHARTERED    BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON,     E.G.  2. 
Incorporated  by  Royal  Charter. 


CAPITAL 
RESERVE 


FUND 


j^3,ooo,ooo 
;£;3,7oo,ooo 


COURT     OF 

BirMONTAOU  CORKiaH  TDRSER, 

ObairmaD. 
Sir  UU.S0ASCARM1CH.\EL. 
THOMAS  CUTUliKKTSUS,  Esq. 
Sir  ALFllBD  UKM.  K.U.ll.U. 
Sir   WILLIAM     HENKY    NEVILLB 

G08CHBN,  K.B.li. 
Tbe    Rlgbt    Hou.     l.ird     OEOBQK 

HAMILTON,  G.aS.I. 
W.  t.  I'KESTON.  C/iie'  Jtaxaier. 


DIRECTORS. 

The  Rt.  Hon.  Sir   JOHK   NEWELL 
JORDAN,  G.C.M.a.G.O.LE,  K.O.B. 
I     WILLIAM  FOOT  MITOaBLL,  Bsq, 
I         M.P. 

JAjlliS  MA.XWELL        GRA.Sr 

PROPHIT,  Esq. 
1     LKWIS    ALEXANDER    WALLACE, 
'         Esq. 

J.  S.  BRUCE,  O.  MILLER,  Uanageri. 


AGENCIES    AND 
ALOR  SrAK  I    HANKOW 

(Malay  Slates) 
AMIillSAii 


BANGKOK 

BAIAVLA 

BOMBAY 

CALCUTTA 

CANTON 

CAWNPORE 

CKBU 

COLOMBO 

DELHI 

HAIPHONG 


HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MANILA 

MEDAN 

NEW  YORK 


BRANCHES 

I    FKKING 
PENANG 
PUKET 
RANGOON 
SAIGON 
8EREMBAN 
SHANGHAI 
SINGAPORE 
SOURABAYA 
TAIPING  (K.M.S.) 
TAVOt 
TIENTSIN 
YOKOHAMA 


BANKERS. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  JOINT  OITf  AND   MIDLAND  BASK.  LIMITED. 

THE   LONDON  COUNTV  WESTMINSTER   AND  P\RRS  BANK  LIMITED. 

THE  NATIONAL  PROVINCIAL  AND  OSIOS  BANK  OF  ENGLAND, 

LlMlTBIi 

THE  NATIONAL  BANK  OF  SCOTLAND.  LIMITED. 


The  Oorporation  bay  end  receive  (or  collectton  Bills  of  Eichan?e.  erant 
Drsfts  ravable  M  tbe  above  Agencies  and  Branclies,  aod  transact  general 
KanKine  business  connected  with  the  East,  Deposits  of  Money  are  received  for 
fiTp-'  neriais  at  terms  which  may  be  ascertained  on  application ;  interftt 
mfable  half-yearly.  30th  Jnne  and  ilst  December.  On  Current  Accounts 
Siterest  is  allowed  at  2  per  cent,  per  annom  on  iheininimum  monthly  balances 
provided  they  do  not  fall  below  £200. 


r  EASTERN  BANK 


Limited. 


He.id  OtHce  : 

4  Crosby  Square,  London,  E.G.  3. 


Authorised  Capital 
Paid-up  Capital .         -         -         • 
Reserve  Fund     .         .         -         - 
Reserve  Liability  of  Shareholders 


£2,000,000 

£1,000,000 

£300,000 

£1,000,000 


Branches : 


BOMBAY 

CALCUTTA 

MADRAS 

COLOMBO 

BAGDAD 


BASRA 

BAHREIN 

AMARA 

HILLAH 

MOSUL 


Board  of  Directors  : 

Chdirman  : 

J.  S.  HASKELL,  Esq. 

Depuly-Chairniiiii  ; 

Sir.J.aiES   LEIGH-WOOD,  K.B.E..  C.B.,  C  M.G. 

JAMES   H.    BATTT,    Esq.,  EMILE    FE.ANCQUL   Esq., 

G.  BROMLEY-M.\RTIN,  Esq.,  MEYER  SASSOON,  Esq., 

Sir  PERCY  NEWSON,  Bart.,  M.P. 


The  Bank  issues  Drafts,  Telegraphic  Transfers 
and  Letters  of  Credit,  negotiates  and  collects 
Bills  of  Exchange,  and  transacts  Banking  and 
Agency   business   in   connection    with  the  East. 

Deposits  are  received  for  one  year  and  for 
shorter  periods  at  rates  which  can  lie  ascertained 
on  application.  On  current  accounts  interest  is 
allowed  at  "2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

F.  H.  SUTTON,  Manager. 


ESTABLISHED    1911. 


Head   Office:     BOMBAY. 


LOCAL  BRANCHES : 
MaDdvi,  Zaveri  Bazar,  Share  Bazar  and  Abdul  Rehm       Street. 

BRANCHES ; 

Calcutta  (with  Sub-Branch),  Karachi.  Lahore    (with  Sub-Branch), 

Amritsar,  Jharia,  Lyallpur  and  Kasur. 

LONDON  AGENTS: 
The  London  Joint  City  &   Midland  Bank,  Ltd. 

AGENTS  IN  AMERICA: 
The  Equitable  Trust  Co.  of    New  York. 

AGENTS  IN  GERMANY  : 
The  Deutsche  Bank,  Berlin. 


Subscribed  Capital         •  Rs.  1,00,00,000 

Paid-up  Capital  Rs.       50,00,000 

Reserve  Fund  Rs.      25,00,000 

Deposits  (June  30.  1 922)  Rs.  1 3,44,00,000 


S.  N.  POCHKHANAWALA,  Managing  Director. 
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LIABILITIES. 

Dec.  31 
1921 
1920 
1919 
1918 
1917 
ASSETS. 


Dec  SI 
1921  ... 
1920  ... 
1919... 
1918... 
1»I7  ... 


£ 

206,996 

254,441 

63,541 

75,346 

249,363 


Capital 

Paid  up. 

£ 

2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 

Money 
at  Call. 

£ 
365,000 
700,000 
610,000 
610,000 
690,000 


[jinhilitii.'s  and  Atisets  of  The  Brllhh  Trade  Corporation. 


Reserve. 
£ 


Paid-up  Capital 
r-&  Reserve.— > 


£ 

2,000,000 
2,000,000 
2,000,(00 
2,000,000 
2,000,000 


%• 

4S-S 

29-4 

38-1 

50-8 

75-7 


-Deposits,  &c.' 


£ 

1.541,034 
2,478,361 
1,864,302 
1,673,441 
632,636 


-Total.- 


^Investment,«.- 


£ 

855,442 
2,180,745 
1,147,385 

212,181 


£  %•  £  %*  £ 

571,996  13'0  l,003,245t  22-8  1,640,292 
954,441  14-0  l,'4!l,765t  19-8  2,227,445 
673.641  11-2  l,444,400t  2B-2  1,901,067 
685,346  17-3  940,090  23-8  2,090,041 
839,362        31-8  —  —  1,766,947 

t  iBcludiug  shares  in  National  Bank  of  Turkey,  scheduled  at  (1919  and  1920), 

J  Including  £193,076,  adverse  balance  of  profit  and  loss  account. 

which  shares  are  entered  in  the  balance  sheet 
viz.  £243,620.     This  bank  had  a  poor  year  in 


0/ 

/o 

35-1 

36-4 

3S-5 

42-4 

:3-9 

Bills  Disctd., 
Loans,  Ac.—, 
%• 
37-3 
32-8 
37-2 
Et-9 
88-9 


-Acceptances. - 


£ 

855,442 
2,180,745 
1,147,385 
212,181 


%• 

19-4 

32-1 

22-4 

5-4 


Undivided 
^froflt?.^ 
£  %• 


141,901 

10J,694 

64,262 

—  —  9,671 

Custr:.'  Liab.  for 
/-Miscellaneous.—,  ,— Acceptances — ,  , 


Total 
Liabilities. 
£ 
4,396,470 
6,801,007 
5,114,281 
3,949,874 
2,642,307 


£  %• 

213,0761  4-8 
20,000  -3 
20,000  .4 
20,000  -5 
30.080      I'l 


o  Per  cent,  of  Total  Liabilities  and  Assets. 

Turkey, 
at  cost, 


2-1 

2-8 

K 

•4 

BankPie-        Total 
/-mises,  &c^^    Assets, 

£        %•  £ 

112,425    2-6     4,396,476 
68,611    1-0     6,801,007 
27,898     '8     .",114.281 
2,216      1     3,949,874 
—        6,918      -2     2,642,307 
£243,120,  and  (1921)  £243,620.  . 


/o 

19-5 

32-1 

22-4 

5-4 


1921,  no  dividend. being  paid,  and  a  big  uncalled  lia- 
bility exists  on  the  shares.  The  accounts  of  the 
National  Bank  of  Turkey  ai-e  treated  in  a  subsequent 
article. 

Profits  oi  the.  British  Trade  Corporation. 

Year  to 
Dec.  31 

1921 

1920 

1919 

1918 

1917 

•  After  £1 4.590  written  off  preliminarv  evpenses  and  nremises  account  Ac. 
t  Amouut.s  ivritten  off  £309,080,  liss  profit  items,  £104,103. 
t  Adverse  balance. 


Net  Profit. 

£ 
2-H,977i 
119,309 
88,340 

Dividend  siib- 
^ject  to  TaT.-s 

£           % 
Nil 

80,000      4 

80,000       4 

Oarry- 
Forward, 

£ 

193,07St 

61,901 

22,692 

54,581« 

50,000 

Si 

14,262 

9,071 

_ 

9,671 

COLONIAL  BANK. 

Head  Office:  29  Giacechurch  Street,  London,  B.C.  3. 
City   Branch:    30  Gracechurch   Street,   London, 
E.G.  3. 
Capital— 

Authorised         £5,000,000 

Subscribed,  150,000  Shares  £20  each            ...         3,000,000 
Paid  «p,  £6  per  Share  900,000 

The  Colonial  Bank  was  incorporated  by  Loj-al  CUiarter 
in  1836,  mainly  for  the  purpose  of  conducting  a  general 
banking  business  in  the  West  Indies.  On  the  out- 
break of  the  Great  War  the  necessity  for  an  extension 
of  operations  was  brought  home  to  "the  directors,  and 
in  1916  permission  was  obtained  by  Act  of  Parliament 
to  operate  anywhere  within  tlie  Empire.  In  subse- 
quent years  the  Bank  opened  up  many  new  offices,  and 
the  success  attending  this  jiclicy  was  testified  by  tlie 
expnnsion  in  aggregate  resources.  On  the  date  of 
tlie  last  balance  slieet — June  .30,  1922 — in  addition  to 
tlie  head  office  and  a  City  branch  in  London,  the  Bank 
had  offices  in  Liverpool,  Manchester,  Hull,  Hamburg, 
and  New  York,  in  ,  practically  all  the  \Vest  Indian 
islands,  including  Antigua,  Barbados".  Dominica. 
Grenada.  Jamaica,  St.  Kitts,  St.  Lucia.,  St.  Vincent. 
Tobago,  and  Ti-inidad,  in  British  Guiana  and  in  West 
.\frica. 

Balance-sheet   totals  on  June  3()  last  were   nearly 


£11^  million,  as  compared  with  £]0j  million  on 
December  31,  1921.  In  the  half-year  the  material 
advance  in  the  price  of  sugar  caused  an  improvement  in 
the  West  Indies,  though  i-ecovery  from  the  severe 
depression  is  necessarily  slow.  As  regards  West 
Africa  the  heavy  stocks  of  manufactured  goods  on  the 
Coast  have  been  mostly  absorbed,  but  the  demand  for 
their  replacement  is  as  yet  limited.  An  office  of  the 
Bank  was  opened  at  Burutu,  Nigeria. 

For  the  first  half  of  the  present  year  net  profit 
amounted  to  £-53.601,  against  £75,601  in  the  corre- 
sponding period  of  1921.  A  sum  of  £30,000  is  set 
aside  for  bad  and  doubtful  debts,  and  it  has  further 
been  thought  advisable  to  transfer  £100,000  from 
reserve  account  in  view  of  the  possibility  of  furtlier 
provision  being  required  under  this  head.  The  reserve 
fund  is  thus  reduced  to  £300,000.  A  dividend  of 
4  per  cent.,  less  income  tax,  is  paid  for  the  half-year, 
absoi'bing  £26. 1.QC),  and  ,  £28,667  is  carried  forward. 
Previous  results  are  set  out  in  the  annexed  table:  — 
Profits  of  the  Colonial  Bank. 


Year 

to 
Dec  31 

1922t. 

Gross 

Profit. 

£ 

Expenses. 
£ 

Net 
Proflt. 
£ 
53,601 

^Dividend.-,       Special 

Amt.     Bate.     Alict'ns. 

£        %               £ 

26,100      8(*)(c)  30,000 

Carried 
Forward. 

£ 
2S,r,r.7 

1921  .. 

— 

— 

143,151 

81,000 

9(6) 

70,000 

31,166 

1920  .. 

.    611,029 

435,823 

175,206 

90,000 

10(6) 

77,800 

39,016 

1919  .. 

448,471 

.300,76^ 

147,703 

86,774 

10(6 1 

5.1,000 

31,609 

1918  .. 

.    287,687 

201,916 

85,771 

61,463 

8(6) 

35,000 

25,679 

1917  .. 

.    215,151 

141,214 

73,937 

33,750 

7il6) 

25,000 

26,372 

1916  .. 

.    153,061 

95,336 

58,625 

32,550 

7,6) 

50,000 

11,185 

1915  .. 

.    125,646 

69,671 

66,975 

39,000 

6!« 

18,000 

35,110 

1914  .. 

.    119,465 

67,267 

62,208 

36,000 

6(^) 

11,000 

36.136 

1913  .. 

.    120,600 

65,863 

64,647 

36,000 

6(a) 

20,000 

30,927 

•  First  half  tax  free  ;  second  half  subject  to 
(c)  At  the  annual  rate  of. 

tax.     (a)  Tax  tree.      (5)  I/ess  tax. 
t  Half-year  to  June  30. 

HAMBROS   BANK,  LIMITED. 

(Name  changed  from  Hambros  Bank  of  Northern 
Commerce,  Limited,  formerly  British  Bank  of 
Northern  Commerce,  Limited.) 

Head   Office:    70  Old  Broad  Sti'eet.  London,  B.C.  2. 

Capital— 

Atithorised .aiid  Subscribed,  400,000  Shivres  of 

£10  each       "      ...      £4.000,000 

Paid  up,  £2  10s.  per  Share 1,000,000 

The  business  of   this  Bank,  founded  in  1912  as  the 
British  Bank  of  Northern   Commerce,  was  conducted 


Liabilities  aiid  Assets  of  The 

Colonial  Bank. 

LIABILI- 

(.'aliital 

iteserve 

Capital 

Notes  iji 

Bills 

Proflt 

Total 

TIES. 

Dec.  31 

Paid  up. 
£ 

Fund. 
£ 

r-aud  Reserve.-^  ,— 
£            %• 

Circulation.-^  ,, 
£          ^«^ 

-Deposits, 
£ 

d:c.— ,  ,^Payable,  &c 

/.-Acceptances.—^ 

/—Balance.— * 
£          °o'= 

Iviabilities. 
£ 

1932t... 

900,000 

300,000 

1,200,000    10-S 

629,674 

5-S 

7,351,687 

64-2 

924,350 

8% 

1,267 

,363    11-1 

84,767        -7 

11,457,841 

1921  ... 

900,000 

400,000 

1,300,000     12-1 

648,928 

60 

6,646,767 

61-7 

767,418 

7-1 

1,308,602      12-2 

97,166        -9 

10,768,881 

1920  ... 

900,000 

400,000 

1,300,000       8-S 

822,712 

5-4 

10,206,698 

67-0 

578,165 

3-8 

2,218,876     14-5 

116,815        -8 

15,243,266 

1919  ... 

900,000 

350,000 

1,250,000       9-1 

790,092 

5-7 

8,508,544 

82-1 

■">45,ll2(i 

4-0 

2,606 

297    18-3 

111,609        -8 

13,711,562 

1918  ... 

807,069 

325,000 

1,132,069      13'6 

542,556 

6S 

5,406,965 

65-0 

385.103 

4-6 

770,964       9-3 

78,143      1-0 

8,315,860 

1917  ... 

600,000 

200,000 

800,000      10-7 

482,238 

6-5 

4,695,936 

62-9 

473,222 

6-3 

942 

599     12-6 

69,372      1-0 

7,462,366 

1916  ... 

600,000 

150,000 

750,000      12-8 

454,975 

7-8 

3,714,434 

63-6 

46.<1,972 

7-9 

384,675       6-6 

76,935      1-3 

5,814,991 

1915  ... 

600,000 

180,000 

750,000      18-4 

425,126 

10-5 

2,199,693 

54-0 

642.006 

15-8 



52,060      1-3 

4,069,785 

1914  ... 

600,000 

160,000 

750,000      21-7 

383,724 

11-1 

1,949,983 

56-3 

313,860 

9-1 



65,135      1-8 

3,462,702 

1913  ... 

600,000 

150,000 

750,000     21-0 

373,093 

10-4 

2,051,092 

57-3 

345,706 

9-7 

— 

58,927       1-8 

3,578,878 

ASSETS. 

Specie,  Cash 

Bills  Discounted 

Bills 

Custrs.'  Liab  for 

Bank  Premises 

Total 

llpf.  31 
1922t  . 
1921     . 
1920     . 
1919     . 
1918     . 
1917     . 
1916     . 
1915     . 
1914     . 
1913     . 

^.-m.l  Call  Monev.— , 

£              "%• 

1,691,533      14-8 

/-Investments.-^ 
1.298,856      11-3 

,— and  Advances.-^  ,— Receivable, 
£            -i'                   £ 
4,450,789      38-8            2,378,846 

tc.-^ 

;v8 

/— Acceptances.-^ 

£ 

1,267,363       11-1 

/—Accounts.— s 
£            ?o° 
370,454        3-2 

Assets.  • 

£ 

11,457,841 

1,547,577 

14-4 

398,059        3-7 

5,141,617 

47-7 

2.057,207 

19-1 

1,308,602 

12-2 

316,819        2-9 

10,768,881 

1,672,972 

110 

365,660        2-4 

9,070,887 

59-5 

1.664,131 

10-9 

2 

218,876 

14-5 

260,840        1-7 

15,243,266 

1,540,604 

11-2 

611,220        4-4 

6,8 

.'3,233 

49-8 

2,011,341 

14-7 

o 

506,297 

18-3 

219,807        1-8 

13,711,562 

845,008 

10-1 

698,983        8-4 

4,648,746 

SS-9 

1,18(1,(52 

14-2 

770,964 

9-3 

171,707        2-1 

8,315,860 

771,570 

10-3 

629,941        8-5 

3,889,208 

52-1 

1,(175,641 

14-4 

942,599 

12-6 

153,447        2-1 

7,462,366 

591,701 

10-1 

739,916      12-7 

3,2 

21,616 

55-1 

827,083 

14-1 

384,675 

6-8 

80,000        1-4 

5,844,991 

512,758 

12'8 

1,019,923      25'0 

1,2 

65,185 

31-1 

1,191,919 

29-3 





80,000        2-0 

4,069,785 

562,089 
426,249 

16-2 
11-9 

1,189,478      34-4 
1,119,245     31-2 

1,110,766 
1,313,939 

32-1 
36'7 

520,369 
639,445 

15-0 
17-9 

— 

— 

80,000       2-3 
80,000       2-3 

3,462,702 

3,578,878 

•  Per  cent,  of  Total  Liabilities  or  Assets 

t 

June  30. 

November  25,   1922. J 
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Liabilities  and  Assets  of  Ha 

mbros  Ba 

nk,  IJil.  (formerly 

Haiiihros  Bank  of  i^'orthern 

Commerce, 

Ltd.). 

LIABILITIES. 

Oapitiil 
Puiii  up. 

Riserve. 

Total  Capital 

.•—mill   Itiiciin'o^— 

Deposits, 

.Acceptances, 
,-OuaniDtees,  A-c— ,         /- 

Profit  B;''""'-'^ 

Totnl 
Liabilities. 

.March  31 

£ 

£ 

£ 

'%• 

£ 

0/  • 

£ 

°o* 

£ 

1922 

1,000,000 

1,060,000 

2,050,000 

8-5 

13,169,333 

63-2 

6,62!<,396 

27-6 

169,413 

•7 

24,017.142 

1921 

1,000,000 

1,050,000 

2,050,000 

••7 

17,856,283 

58-4 

1'>,3G2,983 

34-6 

123,787 

-4 

3o,.)93,053 

1920 

.100,000 

1.030,000 

1,550,000 

7-1 

16,209.043 

74-1 

.1,956,755 

18-1 

149,720 

-7 

21.865,518 

1919 

375,000 

750,001) 

1,125,000 

3-6 

27,810,667 

89-1 

2,180,766 

7-0 

92,302 

•3 

31,208,735 

1918 

375,000 

760,000 

1,125,000 

4-5 

22,7.54,51s 

91-2 

988,957 

4-0 

73,898 

-3 

24.91-2,373 

1917 

375.000 

730,000 

1,125,000 

9-S 

9,408,026 

79-4 

1,212,138 

10$ 

6«,9.'!4 

'6 

11.842.098 

1916 

375,000 

375,000 

750,000 

11-4 

J,-!il.%164 

66-5 

1.419,787 

21-8 

30,264 

-5 

6..)65,2I5 

lalo 

375,000 

373,000 

750,000 

23-7 

1,048,790 

33-2 

1,332,097 

42-2 

27,979 

•9 

3,158,866 

1911 

375,000 

375,000 

750,000 

IS-8 

1,213,996 

26-2 

2,716,386 

57-3 

32,523 

•7 

4,742,905 

ASSETS 

.      Cash  in 
^ Hand   A*'* 

Monev  at 
Call .^ 

_^Tf\l*rfMjfrtTl*-»*ltc    ^ 

Bills 
/-Discouiuc-d.^ 
£              %" 

r,oans  and 

Custrs.'  Liab 

for 
SiC.-~. 

Bank 
,-Premi!- 
£ 

Total 
Assets. 

ilar.  31 

£ 

"0° 

£          %• 

/ — AD  vest  in  CI/ 
£ 

°o' 

1 — AC 

C              °„°                  £ 

"o* 

£ 

1922 

3,075,909 

12-8 

t           — 

.5,857,174 

24-4 

2,382,214        9-9 

5,758,389        24-0 

6,628,396 

27-6 

316,000 

1-3 

24.017.142 

1921 

3,838,978 

«•« 

t           — 

4,289,950 

14-0 

.-..1189,905      16-6 

6,386 

237        21 -S 

10,562,983 

34-5 

225,000 

-8 

30,593,053 

1920 

1,142,510 

S-2         1, 

150,000       5-3 

11,557,12.1 

30-0 

2,1 76,520      10-0 

6.637 

60S       30-4 

3,956,755 

18-1 

225,000 

1-0 

21.S6.i..31S 

1919 

1,183,750 

1-S       15 

010,000     48-1 

(i,3Cl,«25 

26-8 

1,791,163        5-7 

2,456 

131          7-9 

2,180,766 

70 

225,000 

-7 

3-1,208,735 

1918 

1,303,528 

5-2         7, 

735,000     31-0 

1,316,506 

5-3 

12,203,324      48-9 

1,395 

03  T          5-6 

988,957 

4-0 

_ 

— 

24,942,373 

1917 

1,400,149 

lis 

825,000        7-0 

482,278 

4-1 

6,830,165      57-7 

1,057 

36S          8-9 

1,242,138 

10-4 

_ 

— 

11,842,098 

191B 

714,519 

10-9 

775,000      If  8 

269,148 

4-1 

2,761, 7S2      42-0 

624 

;)7',i         9-6 

1,419,787 

21-6 

6,665,215 

19ir. 

272,274 

8-6 

50,000        1-6 

387,190 

12-2 

.•i75,3>l      11-9 

741 

1121        23-5 

1,332,097 

42-2 

_ 

3.168,866 

1911 

231.421 

5-3 

419,775        8-8 

121,898 

2-6 

51,'<,.13S      10-9 

715 

3S4        15-1 

2,716,380 

57-3 

-- 

1.742,905 

'*  Per  cent,  of  Total  Liabilities  or  Assets. 

miiiiily  with  Scandinavian  countries,  and  found  itseif 
seriously  handicapped  during  the  war  by  tracie  restric- 
tions. E.xchange  difficulties  were  also  experienced 
through  the  depreciation  in  Norwegian  and  Danisli 
currencies,  though  the  currency  of  Sweden,  in  which 
tlie  Bank  is  also  interested,  maintained  its  value  in 
relation  to  sterling,  .\fter  the  conclusion  of  hostilitiss 
the  Bank  rapidly  recovered.  The  expansion  in  balance- 
sheet  totals  by  £9  million  approximately  between 
^larcli  1920  and  March  19-21  was  due  to  the  amal- 
gamation with  the  banking  house  of  Messrs.  C.  J. 
Hainbro  and  Son,  following  which  the  title  of  Hambros 
Bank  of  Northern  Commerce  was  adopted,  this  being 
subsequentl}'  changed  to  the  present  style. 

The  latest  balance  sheet,  made  up  to  March  last, 
reflects  in  the  decrease  in  acceptances  and  bills  dis- 
counted and  the  increase  in  Goverenment  securities  a 
continuance  of  the  depression  in  trade  and  consequent 
inability  to  employ  funds  in  the  ordinary  channels 
of  commerce.  Acceptances  have  declined  from 
£7,726,596  to  £4,992,234,  contingent  liflbilities  as 
endorsers  of  bills  rediscounted  from  £1,1.33,113  to 
£621,666,  and  contingent  liabilities  on  guarantees 
given,  covered  bv  counter-guarantees  or  securities,  from 
£1,703,274  to  £1.014.496!  Current,  deposit  and  other 
accounts  have  diminished  by  nearly  £2,700,tKX)  to 
£1-5. 169, 333,  a  change  which  has  its  counterpart  on 
the  assets  side  in  a  fall  of  £763, (l(X)  in  cash  on  hand, 


t  Included  with  cash  in  hand  and  at  bankei-s. 

of  £2.707.000  in  bills  of  exchange,  and  of  £828.000 
in  loans,  advances  and  other  accounts.  While  other 
investments  show  a  slight  decline,  the  holding  of 
British  Government  securities  has  risen  from 
£3,704,715  to  £5,402,677.  Bank  premises  are  higher 
by  £90,000,  due  to  the  inclusion  of  the  Old  Broad 
Street  premises  not  previously  taken  into  account. 

In  view  of  the  circumstances  of  the  year,  the  con- 
traction in  profits,  from  £346,933  to  £305,626,  is  not 
considerable.  The  dividend  is  reduced  to  15  per  cent., 
free  of  income  tax,  but  has  to  be  paid  on  the  increased 
capital  for  the  full  year,  the  distribution  being  thus 
£12, .500'  more  than  for  1920-21.  £150,000  is  set  aside 
to  contingency  reserve  account,  and  the  carrj'-forward 
is  inci'eased  bv  nearly  £6.LH)l)  to  £79,413. 


Profits 


-if  Hitiiihros  Bank-  (formerly  Hambros  Banl-  of 
Northern  Commerce.) 


Year 

GroBS 

Int.  Paid 

Net 

^DiTidead— , 

Special 

Carried 

ended 

Proflt. 

&  Exps. 

ProiW. 

Arac.  Rate* 

Allocations 

Forward 

Mar.  31 

C 

£ 

£ 

t        % 

'. 

£ 

1922     . 

— . 

— 

305,626 

150,000     15 

loO.niBi 

79,413 

IBBl     . 

.      — 

— 

34«i933 

137,600{  I»j} 

210,386 

73,787 

1920     . 

. 

_ 

124,918 

97..500t  21 1 

— 

74,7--'0 

1919     . 

— 

— 

235,904 

67,500     18 

130,000 

47,5»3 

1918     . 

— 

— 

74,463 

67,600     18 

— 

38,897 

1917     . 

— 

— 

74,171 

67,500     11 

— 

21,934 

1916     . 

.  120.615 

88,361 

32,284 

30.000       8 

— 

16,26S 

1915     . 

.     94.032 

61,076 

32,957 

30,000      8 

— 

12.979 

1914     . 

.     93.220 

51.838 

41,382 

37,500     10 

- 

10,022 

•  Free  of  tax.     t  «%  "n  £373,000  and  15%  on  £500,000. 
t  17i%  on  £500,000  and  6%  on  £1,000,000. 


AUSTRIAN    BANKS. 


ALLGEMEINE  OESTERREICHISCHE 
BODEN.CREDIT-ANSTALT. 

Head  Office:   Vienna. 
Capital— 

Authorised'      Kr.2,000,000,0(X). 

Poidap  (December  31,  1921)  ...       ICr.210,000,000 

{•  See  letterpress  below.) 

The  Allgemeine  Oesterreichische  Boden-Credit-.'^nstalt 
(General  Austrian  Mortgage  Bank)  was  founded  in 
1863  with  a  capital  of  3,600,000  silver  florins.  On 
December  31  last  the  paid-up  capital  was  Kr.  210 
million.  Early  in  the  present  year  the  nominal  and 
paid-up  amounts  were  increased  to  Kr.  420  million, 
still  in  shares  of  Kr.  300  each.  At  the  general  meet- 
ing of  June  12,  however,  resolutions  were  passed 
authorising  the  Board  to  effect  a  further  increase  to 
Kr.  1,400  million,  at  a  date  they  might  deem  advisable, 
by  writing  up  the  face  value  of  the  shares  to  Kr.  l.LMJO 
each  (transferring  for  this  purpose  Kr.  980  million 
from  the  reserves  to  capital  account),  and,  further,  to 
increase  this  new  capital  of  Kr.  1.4(X>  million  to 
Kr.  2,000  million  by  the  issue  of  new  Kr.  1,(X)0  shares 
on  sucli  terms  as  the  Board  might  decide. 


The  issue  of  municipal,  lailway  and  industrial 
mortgages  still  retains  an  important  place  in  the  insti- 
tution's activities,  but  ordinaiy  commercial  banking 
has  been  developed  at  a  much  more  rapid  rate.  As 
a  member  of  the  Rothschild  group,  as  well  as  of  the 
syndicate  for  State  credit  operations,  the  Boden-Credit- 
.^■nstalt  has  played  a  leading  part  in  the  issue  of  all 
.\ustrian  and  Hungarian  Government  loans  during  the 
past  decade.  As  an  instance  of  its  importance  in  the 
territory  of  the  former  Austro-Hungarian  monarchy 
it  may  be  mention  that  the  Bank  controls  or  is 
closely  associated  with  about  130  industrial  under- 
takings. Initially  it  was  concerned  in  a  small  number 
of  railway  and  shipping  groups,  but  has  since  extended 
its  interest  to  insurance,  oil,  textile,  paper,  chemical, 
mining,  machine  manufacturing,  sugar  refinery  and 
other  undertakings.  Eecentlj  it  has  established  the 
Bosnische  Bank  A.-G.  of  Sarajewo  and  the  Kroatisch- 
slavonische  Landes-Hypotheken  Bank  of  Agi-am,  and 
was  associated  in  the  foundation  of  the  Banque 
Generale  de  Bulgarie.  The  balance-sheet  figures  for 
December  31.  1921,  show  an  astonishing  advance  on 
those  of  a  year  previously,  but  must  be  read  in  con- 
junction with  the  extreme  depreciation  of  the  krone 
in  the  meantime.     Net  profits  of  328  million  kronen 
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Liabilities  an 

d  Assets  of 

Tlw  Allgemeine    Oesterreichische  Boden-Credit-Anstalt. 

LIABILITIES. 

Mortgage 

Capital 

Reserve 

Total  Capital 

Debentures,                    Current 

Accept- 

Profit 

Total 

Paid  up. 
Eroneu. 

Funds. 
Kronen. 

.—and  Reserve.-N 
Kronen.        %' 

ff.n                                                                                            A     n..m...4-..                                                                                      n..nn 

Balance. 

T.ia^Kilitifw, 

Deo.  31 

Kronen.         %•         Kronen. 

%•          Kronen.         %• 

Kronen.          % 

*         Kronen. 

19il 

...  210,000,000 

1,079,085,317  1,289,035,217        3-7 

778,087,416     2-2  31,989,876,091 

92-0     382,676,263 

11 

343,316,463  1-0 

34,783,041,449 

1920 

...  105,000,000 

313,214,831 

418,214,831       6-3 

466,271,432      7-0     6,684,368.987 

85-5        38,340,744 

■5 

45,459,157      "7 

6,649,676,151 

1919 

...    75,000,000 

206,660;831 

281,660,831       6-9 

453,619,544    ll'O    3,319,310,475 

81-0        19,330,693 

•5 

23,196,391      -6 

4,097,116,93.4 

1918 

...    7.5,000,000 

202,410,831 

277,410,831    14-2 

493,564,148    25-2   1,114,461,499 

57-0        48,606,030 

2-5 

20,774,479     1-1 

1,954,796,987 

1917 

...    63,000,000 

188,044,831 

221,044,831     11-9 

477,780,636      26-7   1,099,760,886 

59-2       39,534,982 

2-1 

20,261,218    1-1 

1,868,382,663 

1916 

...    63,000,000 

164,694,831 

217,694,831     13-4 

461,530,188      28-3       914,685,871 

56-1        15,843,224 

1-0 

19,061,928    1-2 

1,628.716,042 

1915 

...    51,000,000 

126,148,831 

179,148,831    14-8 

439,250,864      36-3       558,691,637 

46-1       18,187,068 

1-5 

15,636,170    1-3 

1,210,914,470 

1914 

...     84,000,000 

122,454,000 

176,454,000     15-7 

416,925,064     37-0       464,681,812 

41-3         65,147,270 

4-9 

12,831,937    1-1 

1,126,940,083 

1913 

...     64,000,000 

119,876,400 

173,876,400     18-9 

398,916,420      43-3       291,583,917 

31-7         40,186,421 

4-4 

15,562,177    1-7 

920,114,335 

ASSETS 

.  Cash  in  Hand 

Advances  and 

and  at 

Current 

Miscel-                Bank 

Total 

Banks , 

/-Investments.^ 

. Bills. 

^Mortgag^.^       . ^Accounts.— 

—   ^Acceptances.^ 

/-laneous.-,    ^Premises.-,        Assets. 

Deo.  31 

KroDen.       %• 

Kronen.        %' 

Kronen.        %• 

Kronen.      %*          Kronen.       %•        Kronen.  %• 

Kronen 

.    %•    Kronen.   %•     Kronen. 

1921. ..664,730,167    1-9  1,S66,92S,417   5-4 

560,549,435     I'S 

737,900,286     2'1    30,528,199,262  87-8  382,676,263  M    32,042,640     -110,018,979 

—  34,783,041,449 

1 920.. .186,647,164    2-8 

146,871,383    2-2 

235,347,770    3-S 

555,913,869     8'4      5,371,455,078  8l)-8     35,340,744    •5  108,080,164  1-6   10,018,979 

•2    6,649,675,161 

1919.. .1 

-8,816,110    4-4 

115,750,441    2-8 

241,139,065    5-9 

434,829,385    10-6     3,020,462,643  73-7    19,330,692    -5 

76,790, 

19  1-9    10,018,979 

•2    4,097,116,934 

l918...228,709,93111-7 

96,016,877    4-9 

89,778,430    4-5 

486,917,732    24-9         939,42,1,152  48-1     48,606,0?0  2-5 

86,786,985  2-9     9,666,860 

-5    1,9.64,796,987 

1917... 

23,640,646    1-3 

73,769,415    4-0 

99,270,553    5-3 

474,641,000   25-6     1,090,846,316  68-7    39,634,982  2-1 

47,174,867  2-5     0,604,876 

•5    1,868,382,663 

1916... 

23,170,146    1-4 

115,220,002    7-1 

102,015,255    6-2 

4.54,028,649    27-9        846,459,473  52-0    15,843,224  1-0 

63,499,393  3-9     S,4SO,000 

•5    1,628,716,042 

I9I5... 

18.600,145    1-5 

119,448,585    9-9 

123,344,892  W2 

446,694,191    36-9        472,031,020  39-0    18,187,068   1-5 

6,4SS, 

760    -4     7,419,809 

•6    1,210,914,470 

1914... 

41,230,444    3-6 

50,914,618    4'5 

127,974,632    11-4 

437,289,609    38-8        403,789,890  35-9    65,147,270    4-9 

2,173,911    -2     7,419,809 

•7    1,126,940,083 

1913  .. 

7,860,946       -8 

33,339,701    3-6 

108,234,375    IVS 

409,718,400   44-5       312,732,843   34-0    40,lSo,4->l    4-4 

025, 

311    -1    7,420,338 

•8      920,114,335 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


■  were  earned,  allowing  of  a  dividend  of  80  per  cent,  on 
the  increased  capital  of  Kr.  210  million. 

Profits  of  Allgemeine  Oest.  Boden-Cr 


Tear 
Dec. 
•211, 
'30 
'19... 
18... 
'17... 
'10... 
'15... 
'14... 
'13... 


Gross  Net        ^Dividend.-., 

to     Profit.       Expenses.  Profit.      Amount.  Rate. 

31     Kronen.     Kronen.  Kronen.      Kronen.      % 
348,019,150  919,024,762  328,394,388168,000,000  8)  1 

176,734,992   133,362,733  43,372,260  21,000,000  20 

75,493,445     55,475,787  20,017,653  15,000,000  20 

43,886,941  18,150,803  13,600,000  18 

37,233,762  17,686,000  13,860,000  22 

29,608,900  16,836,531  13,230,000  21 

26,160,753  13,603,991  10,800,000  20 

21,984,965  11,081,808    9,180,000  17 

23,933,863  13,619,437  10,800,000  20 


62,037,749 
54,919,762 
46,345,481 
39,764,745 
36,066,773 
36,603,305 


edit-Anef 

alt. 

Special 

Carried 

AUocat'ns. 

Forward 

Kronen. 

Kronen. 

59,700,000 

1,708,310 

23,300,000 

1,013,923 

4,934,000 

941,663 

4,650,000 

868,005 

3,800,000 

867,197 

3,600,000 

831,197 

2,800,000 

824,616 

1,900,000 

820,626 

2,777,600 

818,817 

[  at  six  per  cent,  on  the  Ordinary  shares;  (4)  in  pay- 
ing to  the  directors  a  sum  equal  to  ten  per  cent,  of 
the  balance ;  (5)  in  paying  a  non-cumulative  dividend 
at  six  per  cent,  on  the  PrefeiTed  Ordinary  shares ; 
(6)  in  paying  intei'est  up  to  six  per  cent,  on  the 
nominal  amount  of  the  Certificates  of  Indebtedness, 
excluding  premium ;  (7)  to  the  extent  of  fifty  per  cent, 
of  any  excess  of  such  profits  (after  deducting  from 
such  fifty  per  cent,  an  amount  equal  to  interest  at 
six  per  cent,  for  the  year  on  the  nominal  amouLts, 
excluding  premium,. of  any  Certificates  previously  paid 
off)  in  or  towards  redeeming  the  said  Certificates  at 
a  premium  of  fifty  per  cent.  Any  final  balance  is  to 
be  available  for  any  purposes  for  which  reserves  are 
applicable. 


ANGLO-AUSTRIAN  BANK,  LIMITED. 

Head  Office:  24-28  Lombard  Street,  London,  E.C.  3. 

Capital  — 

Authorised  £2,000,000 

The  Anglo-.\ustrian  Bank  has  been  reconstituted  as 
an  English  Company  with  its  head  office  in  London. 
It  possesses  branches  in  Austria,  Hungary,  Italy, 
Jugo-Slavia  and  Eoumania.  The  business  conducted 
by  the  former  Anglo-Austrian  Bank  in  Czechoslovakia 
has  been  transferred  to  the  Anglo-Czechosloyakian 
Bank,  Prague,  with  which  the  new  institution  main- 
tains close  connections.  Registration  took  place  on 
March  7,  19-22.  The  nominal  capital  is  £2,000,0(X) 
in  .£1  shares,  divided  into  £400,000  6  per  cent.  Xon- 
cumul.itive  Participating  Preference  shares,  £'6,370 
Preferred  Ordinary  shares,  £1,000,000  and  £593,630 
Ordinaiy  shares  unclassified.  The  capital  arrange- 
ments include  the  creation  of  Six  per  Cent.  Certificates 
of  Indebtedness  (carrying  a  premium  of  fifty  per  cent.) 
to  an  aggregate  nominal  amount  of  £637,000.  Such 
Certificates  are  to  be  held  with,  and  transferable  only 
simultaneously  with  and  to  the  same  persons  as, 
Preferred  Ordinary  shares,  in  the  proportion  of  £10 
Preferred  Ordinary  shares  to  £1,000  Ceiiincates. 
When  any  Certificates  of  Indebtedness  are  fully  paid 
off  the  Preferred  Ordinary  shares  corresponding  thereto 
are  to  be  converted  into  Ordinary  shares.  Profits  are 
applicable  as  follows:  (1)  In  p-aying  a  non-cumulative 
dividend  at  six  per  cent,  on  the  Particip-ating  Prefer- 
ence shares ;  (2)  to  the  extent  of  ten  per  cent,  of  the 
balance  in  paying  an  additional  dividend  on  the  Par- 
ticipating Preference  shares,  not  exceeding  a  further 
six  per  cent.  ;  (3)  in  paying  a  non-cumulative  dividend 


OESTERREICHISCHE  CREDIT-ANSTALT 
FUR  HANDEL  UND  GEWERBE. 

Head  Office:  Vienna. 


Capital— 

Authorised 


Kr.  I, .500,000,000 


The  Austrian  Credit  Institute  for  Commerce  and  In- 
dusti-y  was  established  by  Royal  Charter  in  1855, 
the  founders  being  a  group  of  the  most  distinguished 
men  in  Austria.  The  capital  had.  to  be  reduced 
in  1869  from  Fl.  50,000,000  to  Fl.  40,000.000 
(Kr.  80,000,000).  In  1906  it  was  increased  to 
Kr.  120,000,000,  in  1911  to  Kr.  150,000,000,  in  1914 
to  Kr.  170,000,000,  in  1918  to  Kr.  200,000,000,  in 
1920  to  Kr.  320,000,000,  in  1921  to  Kr.  400,000,000 
and  later  to  Kr.  600,000,000,  in  1922  to 
Kr.  1,000,000,000,  and  eventually  to  Kr.  1,500,000,000. 
There  are  three  offices  in  Vienna,  and  country 
branches  at  Bozen,  Bregenz,  Feldkirch,  Graz, 
Leoben,  Innsbruck,  and  Klagenfurt.  The  Credit- 
Anstalt  has  converted  its  branches  outside  the  Aus- 
trian Republic  into  registered  institutions  of  the 
particular  Succession  States  in  which  they  are  situated. 
The  Czechoslovak  branches  have  been  transferred  to 
the  Bohmische  Escompte-Bank  und  Credit-Anstalt, 
those  at  Trieste,  Goricia  and  Pola  to  the  Banca  Com- 
merciale  Triestina,  those  at  Lemberg  and  Lublin  to 
the  Warsaw  Disconto-Bank,  and  the  Laibach  (Jugo- 
sla%-ia)  branch  has  been  reorganised  as  the  Kredit- 
anstalt  fiir  Handel  und  Industrie,  Laibach.  Tlie 
Oesterreichische  Credit-.\nstalt  remains  interested  in 
these  undertakings,  and  is  still  represented  on  the 
directorates  of    the   industrial    concerns    which  have 
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JBritisb  tirade  Corporation. 


Telejrann— "TRABANOUE.  LONDON." 


UNCORPORATED  BY  ROYAL  CHARTER  ' 


Telephones— LONDON  WALL  2947-294S. 


13  14  AUSTIN  FRIARS.  LONDON,  K.C.2. 

CAPITAL  :     Authorised 


■     £9.000,000 


Subscribed     - 


£1,500,000 


Governor — The  Lord  Faringdon.  Deputy  Governor — Sir  Henry  Babington  Smith,  G.B.E.,  K.C.B.,  C.S.I. 

London  Manager:   V.  C.  WEST  Secretary:  G.   DE  B.   BROUNLIE. 


The  Corporation  is  prepared  to  assist  in  the  development  of  the  Trade  of  the  British   Empire  in  every   part  of  the  world,  and  offers 
exceptional  financial  facilities  to  British  Manufacturers  and  Merchants  for  the  increase  of  their  export  and  import  trade. 

It  has  .\tleuts  and  Correspondents  in  all  parts  of  the  world,  and  transacts  Banking  business  of  every  description. 

It  invites  enquiries,  and  will  endeavour,  where  necessary,  to  put  expert  advice  at  the  disposal  of  correspondents  regarding  the  fiaancini?  of 
their  foreign  and  overseas  business.  Moneys  received  on  fixed  deposit.  Terms  on  application. 


Branches  :-BELGRADE. 

AmliateH  Companies  .—THE  NATIONAL  BANK  OF  TURKEY.      I 
ConitantinQple  and  Bnmcfaes. 


DANZIG. 


ZAGREB. 


THE  TRADE  INDEMNITY  COMPANY.  LIMITFD. 

Biiiabl:sJ:cJ  ror  tlie  a^&t:>taitcc  of  ISiitiah  Trade  by  tlie  Iiisiii\itin^  <■' 
Accounts. 


IONIAN     BANK,     LIMITED. 


ESTABLISHED  1839< 


Head  Office  :  LONDON. 

BASILDON       HOUSE,      MOORGATE.       E.C.2 

INCORPORATED  BY  ROYAL  CHARTER. 


Authorised  Capital  £600,000  Stg.      Paid-up  Capital  £485,580  Stg. 

Reserve  £150,000  Stg. 

GREECE. — The  only  British  Bank  or  Financial  House  in  the  country.  Possesses  a  net- 
work of  Branches  and  Correspondents  throughout  the  whole  of  Old  and  New 
Greece,  including  Macedonia.  PRINCIPAL  OFFICE  :  ATHENS.  Under- 
takes all  Banking  operations  on  most  favourable  terms. 

EGYPT.-PRINCIPAL  OFFICE  :  ALEXANDRIA,  Branches  at  Cairo  and  throughout 
the  cotton  districts.  Specialises  in  all  operations  connected  with  the  moving 
of  the  cotton  crop. 

TURKEY Branch  at  CONSTANTINOPLE. 


The  ANGLO-EGYPTIAN 
BANK,  LIMITED. 


Subscribed  Capital 
Paid  Up  ...  . 
Reserve  Fund 


£1,800,000 
£600,000 
£720,000 


HEAD  OFFICE: 

37-39  King  William  Street,  London, 

E.C.4. 

^    m    m 

Branches  ; 
EGYPT. — Alexandria,  Cairo,  Port  Said,  Suez,  Tantah, 

Zagazig,  Mansurah,  Assiut,  Beni-Suef. 
SUDAN. — Omdurman,  Khartoum,  Port  Sudan. 
PALESTINE.— Haifa,     Jaffa,     Jerusalem,     Ramallah, 

Nazareth. 
MEDITERRANEAN.-  Malta,  Gibraltar. 
TRANS-JORDANIA.— Amman. 

a       g       ^  ' 

'X'HE  Bank  transacts  every  description  of   Banking 
Business  in  Egypt,  grants   Letters  of   Credit, 
and    affords   facilities    to   Travellers    proceeding   to 
Egypt  and  elsewhere. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  cJlowed  on  minimum  monthly 
lialances  provided  they  do  not  fall  below  the  sum 
of  £200. 


The  IMPERIAL 
BANK  OF  PERSIA 

25  Abchurch  Lane,  London,  E.C.  4. 

Incorporated  by  Royal  Charter,  i88g. 


Capital,  fully  paid  up      - 
Reserve  .... 

Reserve  Liability  of  Proprietors 


£650,000 

£310.000 

£1.000.000 


Bankers  : 
Messrs.  Glyn,   Mills,   Currie   &  Co. 
London  County   Westminster  and  Parr's  Bank  Ltd. 
Lloyds  Bank  Ltd. 


Offices  and  -Agencies  : 

.\hwuz,  Bagdad,  Basra,  Bombay,  Bunder 
Abbas,  Bu.shire,  Duzdap,  Hamadan,  Ispahan, 
Kazvin,  Kerman,  Kermanshah,  Mesched, 
Mohanimera,  Nasratabad  (Seistan),  Resht, 
Shiraz,  Shuster,  Sultanabad,  Tabriz,  Yezd, 
and  Chief  Office  at  Teheran, 


This  Bank  is  prepared  to  transact  Banking  Business  of 
every  description  in  and  connected  with  Persia  and 
Mesopotamia  ;  and  in  London  grants  Drafts,  Telegraphic 
Transfers  and  Letters  of  Credit,  and  negotiates  and 
collects  Bills  on  Persia  and  the  Near  East. 
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Liahilities  and 

Assets   of 

The  Oesterreichische   Credit-Anstalt  fur  Hande 

und  Gewerbt. 

LIABILITIES.                      Capital 

Re8er7e 

Total  Capital 

Deposita  and 

Total 

Paid  np. 

Funds. 

^and   Reserre.— ^        ^ 

-Aocoptancea,  &c.->  ^-Current  Accounts.^     /-Profit  Balance.-^        Liabilities. 

Dao.  31 

KroDen. 

Kronen. 

Kronen.          %• 

Kronen. 

%•          Kronen.          %• 

Kronen.         %•          Kronen. 

I9:;i 

600,000,000: 

1,213,831,870, 

1,813,831,870        2-2      1.100,103,133       1-3     80,049,382,557     95-4       0 

39,272,431         11     84,502,590,291 

1920 

320,000,000 

348,241,830 

668,241,830        S-8 

208,836,063 

1-8    10,669,514,906      91-4 

114,055,740        I'O  11,560,648,639 

1919 

200,000.000 

161,724.176 

364,724,176       10-1 

40,107,892 

1-1       3,062,986,860      87-4 

47,684,441        1-4     3,505,602,359 

1918 

200,000,000 

153,724,176 

363,724,176       11 -1 

28,801,697 

■9       2,773,465,668       87-4 

18,348,855           -8     3,174,340,396 

1917 

170,000,00) 

120,195,690 

290,196,690      lO'O 

27,8:7,624 

•9       2,564,861,077      88-1 

30,076,771        1-0     2,913,011,162 

1916 

170,000,000 

118,695,690 

288,695,690       13-2 

15,471,978 

•7      1,858,077,051      84-9 

26,637,103        1-2     2,188,881,822 

1915 

150,000,000 

101,116,044 

261,116,044       15-4 

16,650,000 

1-0      1,337,801,399      82-3 

20,565,175        1-3     1,626,132,618 

1914 

150,000,000 

101,116,044 

261,116,044       18-4 

48,429,961 

3-5      1,066,634,781      77-3 

10,860,770          -8      1,366,931,666 

1913 

150,000,000 

93,616,044 

243,616,044      20-6 

60,413,860 

4-3         864,111,637      73-2 

23,031,773        1-9      1,181,173,304 

ASSETS. 

Cash  in 

Bills 

Advances 

on                      Sundry 

Bank                     1  Total 

. Hand , 

, — Investments 

, — Discounted. — , 

, — Securities. — ,         , Debtors.f , 

^Premises,   &c.-^     Assets. 

Dec.  31 

Kronen.         %• 

Kronen. 

%•          Kronen.          %• 

Kronen. 

%•          Kronen.          %• 

Kronen.    %•       Kronen. 

1321     . 

.  2,674,071,309        3-2 

8o2,i;2.7;" 

1-0     2,425,743,639        2-9 

1411,188,381 

■2    78,359,166,092     92-7 

51,248,1110     —     84,.5O2,590,291 

1920     . 

..      683,055,430        5-9 

375,975,099 

3-3        649,120,791         5-6 

154,053,750 

1-3     9,685,753,769      83-8 

12,084,700      •!    11,560,648,539 

1919 

..      198,831,823       5'7 

1'j3,168,6;i0 

5-S         365,190,597      Wl 

85,306,947 

2-4       2,663,673,375      73-0 

9,340,928      -3      3,605,602,359 

1913 

..     166,102,436        5-2 

179,502,219 

5-5        657,853,497      2l)-7 

30,782,127 

1-0       2,125,059,273       67-0 

15,010,844     -5       3,174,340,396 

1917 

28,899,258        l-« 

224,366,016 

7-7        194,320,289        6-7 

63,945,152 

1-8      2,396,896,047      82-3 

14,.584,400     -S      2,91.3,011.162 

1916 

61,176,327        2-3 

110,474,003 

S-0        143,636,288        6-6 

71,69.3,686 

3-3      1,797.664,418      82-1 

14,337,100     -7      2,18S,^81,82» 

1915 

78,895,216        4*9 

113,037,793 

6-9        159,607,053        9-8 

116,680,158 

7-2      1,144,242,493      70-4 

13,669,900     -8       1,626,132,618 

1914 

72,806,720        S-3 

74,689,563 

5-5        215,046,463      15-8 

42,622,500 

3-1          946,656,110      69-3 

14,111,200    1-0      1,305,931,566 

1913 

30.847,432        2-8 

46,599,916 

4-0        202,361,055      17-2 

5:i,16<!,825 

5-9         830,046,896      70-3 

11,943,100    1-0     1,181,173,304 

• 

Per  cent,  of  Totil  Liabilities  or  Assets. 

t  luoludia?  pard-'ipation  in  sviidioates,               {  Increased  in  Feb.  1922  to  Kr.  1,000,000,000. 

5  Increased  to  about  Kr.8, 200,000,000. 

been  handed  over  with  the  Bank  branches.  In 
Holland  the  Amsfelbank  has  been  founded  by  the 
Credit-Anstalt  m  concert  with  the  Rothschild  group, 
and  in  Hungary  the  Credit-Anstalt  has  a  close  work- 
ing agreement  with  the  Ungarisc-iie  Allgemeine 
Ot  the  capital,  and  31J  per  cent,  on  the  additional 
Creditbank,  Budapest. 

In  company  with  those  of  other  Austrian  banks, 
the  figures  of  the  Oesterreichische  Credit-Anstalt's 
account  showed  a  vast  expansion  during  1921 ;  but 
read  in  conjunction  with  the  depreciation  of  the  krone 
the  increase  is  entirely  nominal.  For  1921  a  d'vi-  I 
dend  of  6'2i  per  cent. 'was  paid  on  Kr.  400,OIX;i,Cm;iO 
and  31i  per  cent,  on  the  additional  Kr.  200,(iO;i,l)!ir) 
for  the  second  half-vear. 


Profits   of    tin 


Oesterreichtsche    Credit-Anstalt    fur    Handel 
und  Gewerbe. 


fear 

Special 

to 

Gross 

Expenses.* 

Net        , — Dividend. — , 

AUoca- 

Carried 

Dec. 

31    ProHt. 

.tc. 

Profit.     Amount.:  Rate. 

tions.: 

Forward 

Kronen, 

Kronen. 

ironen.      Kronen.       % 

Kronen. 

Kronen 

1921  3,633,489,693 

2,729,522,872 

903,966,821 

312,.3u0t62* 

586,000 

9,563,661 

1920 

375,170,021 

265,930,742 

109,219,279 

60,000  158 

57,000 

4,096,83i 

1919 

109,374,677 

64,293,796 

45,080.881 

23,750  118 

21,000 

1,877,653 

1918 

63,498,680 

48,096,750 

15,402,930 

12,600     6i 

3,000  1 

,646,67 

1917 

62,934,006 

36,074,673 

26,359,428 

20,718  12^ 

6,000 

1,643,74 

1916 

51,861,783 

28,512,268 

23,349,515 

19,125  11J 

4,000 

1,503,064 

1915 

38,220,473 

19,464,335 

18,766,138 

16,000  10 

3,000 

1,278,649 

1914 

30,914,056 

17,440,570 

13,473,436 

10,312     61 

6,000 

822,41 1 

1913 

36,621,273 

16,966,846 

19,664,427 

16,937^101 

3,700 

8,861,426 

"  IiLluat-staxesaslollows:— 1921,  Kr,  1,416,213,138  ;  l!lL0,Kr,  ir*,749,.^i95, 
1919,  Kr,17,961,775;  1918,  Kt.15,67U,134  ;  1917,  Kr.l3,7u4,306  ;  1916, 
Kr.8.S09,151  :  1915,  Kr.4,940,031  ;  1914,  Kl,3,226,711  ;  1913,  Kr.4,6S2,017. 
•tOn  capital  of  Kr,400,000,OOO,  includes  31}  per  cent,  en  ixtia  Kr,  i(.0,CC'O,lC0 
for  second  lialf-,viar,  :  OOO's' omitted. 


BELGIAN 

BANQUE  BELGE  POUR  L'ETRANGER. 

Sociiii  AnoHijine. 

Head  Office  :  66  Rue  des  Colonies,  Brussels. 

London  Office  (temporary):   Moorgate  Hall. 
Moorgate,  E.C.  2. 

Capital— 

Subscribed Frs,  100,000,000 

Paid  up       7o,000,2o0 

Established  in  1902  to  finance  Belgian  trade  con- 
nections w-itli  Cliina,  the  Banqiie  Beige  pour 
I'Etranger  originally  carried  the  title  of  Banque-Sino- 
Belge.  When  the  Anglo-Foreign  Banking  Company 
v.-as  absorbed  in  1913,  the  Bank  assumed  its  present 
name.  It  now  has  branches  and  agents  in  London, 
Manchester,  New  York,  Paris,  Cologne,  Alexandria, 
Cairo,  Bucharest,  Braila,  Tantah,  Shanghai.  Tientsin, 
Hankow,  and  Peking.  Being  an  affiliate  of  the 
Societe  Generale  de  Belgique,  it  represents  that  insti- 
tution abroad.  The  Bank  has  a  large  interest  in  the 
Bancode  Cartagena,  Madrid,  and.  together  with 
French  interests,  founded  the  Societe  Franco-Beige 
Kouyoumdjisky  a;iid  Company,  Sofia.  As  a  result  of 
agreements  concluded  in  1920  with  the  Wiener  Bank- 
Verein,  Vienna,  the  Banque  Beige  pour  I'Etranger 
participated  in  the  reorganisation  ot  the  branches  of 
this  Austrian  institution  in  the  Succession  States  as 
independent  national  banks.  In  Jugoslavia  these 
branches  have  been  reconstituted  as  the  Landesbank 
fuer  Bosnien  und  HeiTegovina,  and  in  Czechoslovakia 
as  the  Allgemeiner  Boehmischer  Bank-^'el■ein. 

The  year  ended  June  30,  1922,  was  one  of  par- 
ticular difficulty,  ow-ing  to  the  international  political 
complications  and  the  sharp  fluctuations  in  foreign 
exchange  values.  It  was  considered  desirable  to  delay 
the  export  of  the  additional  capital  resources  recently 


BANKS. 

acquired,  employing  them  in  the  meantima  at  tlie  less 
remunerative  rates  obtainable  in  Belgium.  The 
Cologne  branches  have  shown  expanded  business 
during  the  year.  At  Bucharest  veiT  satisfactory  pro- 
gress has  been  recorded,  and  a  sub-branch  has  recently 
been  opened  at  Braila,  the  grain  export  trade  centre. 
The  critical  position  in  Egypt  required  a  marked  re- 
striction in  commitments  to  that  .area.  Satisfactory 
results  were  obtained  in  China,  despite  the  .difficulties 
in  that  region.  Net  profits  for  the  year  amounted  to 
Frs,  7,799,712,  against  Frs,  9,687,027  in  the  preced- 
ing twelve  months.  The  dividend  was  fixed  at  seven 
per  cent.,  comparing  with  nine  jjer  cent,  in  the  two 
preceding  years.  The  only  significant  changes  in  the 
balance  sheet  were  the  rather  marked  reductions  in 
cash  on  the  assets  side  and  in  sundry  creditors  (de- 
posits) on  the  liabilities  side. 

Liabilities  and  Assets  of  the  Banque  Beige  pour  I'Etranger. 


LIABILITIES. 

June  30. 

■  June  30, 

June  30, 

June  30, 

1922 

1921 

1920 

1919 

Fr. 

Fn 

Fr. 

Fr. 

Capital  paid  up 

...     75,000,250 

75,000,250 

60,000,000 

37,999,250 

Reserve  funds  ... 

...     19.962,294 

15,977,943 

12,028,666 

9,797,263 

Bonds      

...       4,300,000 

5,100,000 

5,400,000 

5,700,000 

Sundry  creditors 

...  626,676,194  667,500,007 

008,067,842 

360,644,544 

Acceptances 

.,.     26,687,331 

20,608,790 

31,003,991 

61,236,260 

Notes  in  circulation 

On 

China) 

1.679,019 

1.546,976 

1,315,045 

1,211,806 

Profit  and  loss   account        8,008,714 

9.883,463 

9,176,214 

4,732,986 

Total  Liabilities 

...762,813,852 

795,617,429 

716,991,748 

471,322,098 

ASSETS. 

Cash   in  hand  and  at 

banks 

...144,087,491 

215,315,465 

176,868,601 

106,186,012 

Loans      

...  37.268,217 

19,6:7,077 

21,099,997 

24,598,131 

Sundry  debtors 

..,243,919,ii95 

239,040,645 

279,227,670 

138,256,237 

Investments 

...  72,113,476 

03,470,687 

52,547,242 

38,257,057 

Bills  receivable.,. 

...229,012,890 

231,208,819 

150,702,919 

103,819,700 

Customers'    liahilttv 

for 

acceptances    ... 

...  26,687,331 

20,608,790 

31,003,991 

60,012,030 

Bank  premises,  &c. 

...     9,724,802 
..     762,813,8)2 

0,296,066 
795,617,429 

5,541,328 

192,925 

Total  A.=Bets 

716,991,748 

471,322,098 

Xoveinbor  \Lo,    11J22.] 
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BANQUE  NATIONALE  DE  BELGIQQE. 

(NATIONAL  BANK   OF  BELGIUM.) 

Head  Office  :  Brussels. 

Capital— 

Hiihscribed  a'ld  Paid  «p,  50,000  Shares  of 

Fre.  1,000  each,  fully  paid  (no  further  liability)  Fra.50,000,000 

The  Banque  Nationale  de  Belgique  was  founded  in 
1850.  to  provide  a  solution  of  the  note-issue  problem 
which  arose  on  the  political  separation  of  Belgium 
from  Holland  in  1830.  The  privilege  of  note  issue 
was  taken  over  from  the  Soci6t6  G6n6rale  de  Belgique, 
which  had  lield  it  throughout  the  transition  period. 
The  Governor  of  the  Bank  is  appointed  by  the  King, 
and  a  Special  Commissioner  supervises  its  affairs  on 
behalf  of  the  Government.  The  shares  are  publicly 
lield,  but  the  State  participates  in  pmfits. 

The  German  occupation  of  Belgium,  which  led 
to  the  retirement  of  the  Bank's  officials  to  Havre  and 
the  transference  of  the  gold,  with  the  plates  for  en- 
graving hank-notes,  to  Antwerp,  and  subsequently  to 
1  ondon,  considerably  upset  the  basis  of  the  Belgian 
note  issue.  There  was  no  limit  to  the  amount  of  notes 
that;  might  be  issued  by  the  National  Bank,  but  the 
proportion  between  the  cash  reserves  and  the  note 
circulation  was  fixed  by  its  statutes.  •  The  Germans 
forced  an  agreement  on  the  Socidtd  G6n6rale  de 
Belgique  whereby  the  latter  issued  notes  during  the 
War  on  the  joint  security  of  the  Banque  Nationale  and 
itself.  X  large  amount  of  such  notes  went 
into  circulation.  The  notes  outstanding  from 
the  Banque  Nationale  on  October  19,  1922, 
totalled  Pi's.  6.524,478,216,  as  compared  with 
Frs.  1,614,2US.0(_)0  on  December  31,  1914. 

Another  result  of  the  War  and  post-War  conditions 
has  been  to  swell  considerably  the  advances  made  to 
Government.  To  effect  a  retirement  of  German 
currency,  a  sum,  which  at  the  end  of  June  1919 
stood  at  Frs.  5,800.000,000,  was  borrowed  from  the 
Bank,  the  latter  holding  Treasury  Bonds  to  that 
amount.  During  1921  the  Bank,  in  pursuance  of  the 
Treaty  conditions,  undertook  the  withdrawal  of  .\ustro- 
Hungarian  Bank  not-es,  and  the  stamping  of  the  bonds 
of  the  old  Austro-Hungarian  debt  held  in  Belgium. 
.\t  the  request  of  the  French  Ministry  of  Finance  it 
also  undertook  the  redemption  of  Frencli  regional  bonds 
held  by  Belgian  nationals.  The  coupons  of  the  various 
State  loans,  Congo  Debt,  .\nnuities,  Belgian  Private 
and  Nirtiotial  Railwaj-  bonds,  Congo  Great  Lake  Rail- 
way bonds,  and  Lloyd  Eoyal  Beige  bonds,  Ac,  paid 
by  the  Bank  numbered  24,509,417  in  1921,  against 
lo,94(;,2H7  in  1920  and  3,350.397  in  1913.  During 
1921  the  Bank  rendered  considerable  aid  to  the  Govern- 
ment in  financing  foreign  purchases  and  collecting 
reparation   payments. 

The  policy  of  the  National  Bank  of  Belgium  is  one 
of  deflation,  but  its  efforts  in  this  direction  have  not 
been  successful.  Indeed,  the  note  issue,  which  stood 
at  Frs.  6,415  million  at  the  commencement  of  this 
year,  had  risen  to  Frs.  6,524  million  by  October  19. 
No  effective  means  can  be  devised  for  restoring  the 
gold  standard  until  the  Government  has  repaid  its  bank 
advances,  at  present  Frs.  5,50u  million.  A  favourable 
aspecT of  the  position  is  that  the  State  has  not  increased 
its  bank  credits  since  1919.  at  the  end  of  which  year,  on 
the  contrary,  it  reduced  them  by  Frs.  300  million.  The 
question  of  State  debt  repayment  is,  of  course,  linked 
svith  the  reparations  problem.  In  connection  with 
this  it  •may  be  mentioned  that  the  Bank  holds  6  milliard 
German  marks,  withdrawn  from  Belgian  circulation 
and  held  on  account  for  the  Belgian  Government.  The 
State  advances  could  be  repaid  in  toto  if  these  holdings 
could  be  repatriated  at  par,  the  value  at  which  Belgium 
received  them.  The  net  profits  of  the  National  Bank 
of  Belgium  for  1921  were  Frs.  26,131.668,  against 
Frs.  29,597,634  in  1920.     A  dividend  of  21.7  per  cent. 


■vas  paid,  comparing  with  20  per  cent,   in   192(j  and 
17  per  cent,   in  1919. 

Liabilities  and  Assets  of  the  Banque  Nationale  de 
Belgique. 


LIABILITIES. 

t'apital 
Heservc  funds 

Total 


Oct.  19, 
1922 
Frs. 
50,000,000 
51,1!98,197 


I)i>c.  31,  Dec.  SI,  Dtf.  S', 

1921  1920  1911 

Fre.  Fre.  Fre. 

50,000,000  50,000,000  50,000,1100 

50,93(i,759  49,460,281  42,325,OiK) 


...  101,698,197  100,930,7.^9  99,460,281         92,326,iiiiO 

Notes  in  circulation  6,524,478,216  6,415,064,171  6,200,495,546   1,614,208,iiinj 
Deposit  and  current 

accounts              ...  792,480,573  675,043,274  1,162,845,787       100,312,000 

Sundry  accounts  ...  15,209,167  42,544,906  39,979,720             — 
Dividends    payable, 

ic —  20,720,618  21,814,075        31,000,000 

Total  Liabiliti.^  7.433,866,153  7,254,299,728  7,584,595,409   1,838,445,000 

ASSETS. 

Cash— 

Gold         260,593,744  266,584,763  266,520,109 

Silver       51,088,997  40,660,187  27,884,753 

Foreign  bills          ...  18,601,068  20,039,034  27,168,225 

Other  caiili         ...  —  —  — 


Total  Cash     ... 

luvestnionts 
Advances  to  tJovt. 
Loans,  advances,  &c. 

Bills  

Bank  premises, 

&c 


330,285,809  327,189,981  321,573,087 

118,730,003  145,030,098  130,216,690 

5.500,000,000  5,500,000.000  5,500,1100,000 

865,877,988  788,076,779  733,809,598 

583,430,901  465,016,293  864,371,288 


264,102.000 

4,837,000 

121,392,11110 

24,481,1100 

414,872,000 
100,922.1100 
204,097,000 
140,657.000 
935,643.000 


29,341, :i',l2 


2S,9RS.574         28,605,716         30,2.',  I. ■ 


Total  Assets 


7,433,866,153  7,254,299,728  7,584,595,409  1,838,445,000 


Profits  of  the  Banque  Nationale  de  Belgique. 


Tear. 

1921. 
1920, 
191;i. 
1918., 
1917., 
1916.. 
1915.. 
1914., 
1913., 


liro.-s 

Proflt.      Expenses.* 
Ft.  Fr. 

.5(>,152,905  32,021,257 
.39,431,711  39,834,077 
.42,6711,476  23,971,848 
.61,610,936  14,605,573 
.14,030,910  12,410,910 
.16,148,456  11,928,4.56 
.25,190,492  11.976,492 
.26.739,016  11,353,985 
.21,970,679    9,409,061 


Net  ^Dividend.-^ 

Profit.  Amount.    Rat6. 

Fr.  Fr.           % 

20,131,008  10,S33,3n.-J  21-7 

29,:"i97,63t  10,000,000  20-0 

18,707,628  8,.500,000  WO 

46,981,363  5,250,000  ID'S 

2,220,000  2,000,000     4-0 

4,230,000  2,000,000     4-0 

13,220,000  2,000,000     4-0 

14,385,632  5,250,000   10-5 

12,581,518  8,600,000  WO 

•  Includes  taxes. 


Paid  to  To  Reserve 
State.      Fund,  Ac. 
Fr. 
1,721,478 
6,532,007 
4,832,li50 
29,966,321 
220,000 
2,220,000 
11,220  000 
7,770.265 
1,342,766 


Fr, 

13,670,867 

13,1  04,067 

5,374,972 

11,770,042 


1.359,377 
2,718,763 


The  gold  and  silver  holdings  of  the  Bank  in  each 
year  since  1914  are  set  forth  in  the  following  table  :• — 


Gold. 

Silver. 

Francs. 

Francs. 

260,595,744 

51,088,997 

260,-584,763 

40,566,187 

200,520,109 

27,884,753 

200,406,935 

27,107,965 

264,869,948 

24,849,852 

262,94.3,008 

6,545,670 

;. 262,928,028 

0,216,404 

262,912,189 

5,888,251 

264,162,492 

4,836,680 

=1  October  19. 

Yeir 

1922» 

1921 

1920 

1919 

1918 

1917 

1916 

1916 

1911 


CAISSE   GENERALE   DE   REPORTS    ET 
DE  DEPOTS. 

Head  Office  :    Brussels. 

Capital— 

Authorised  and  Paid  up,  40,000  Shares, 
Fra.  500  each Frs.  20,000,000 

This  institution,  which  dates  from  1874,  in  addition 
to  receiving  deposits  and  carrying  on  a  general  bank- 
ing business,  makes  a  speciality  of  discounting  l)ills 
and  advancing  money  against  securities.  Though 
severely  upset  by  the  War,  it  has  now  almost  recovered 
its  pre- War  prosperity,  having  largely  renewed  its  old 
business  connections.  The  depreciation  of  the  Belgian 
franc,  however,  prevents  the  resumption  of  activiiit-s 
on  the  pre-War  scale  outside  the  country ;  otherwise 
tlie  Society's  operations  give  every  cause  for  satis- 
faction. 

During  1921  the  total  resources  of  the  Caisse 
Generale  expanded  from  Frs.  490.7  million  to  Frs. 
534.5  miUion.  The  capital  is  unchanged'  at  Frs.  2() 
million,  but  the  reserve  has  risen  by  Frs.  300.<H1(), 
allocated  from  the  profits  of  1920,  to  Frs.  21.3  million. 
A  further  Frs.  700,000  from  the  profits  of  1921  raises 
it  to  Frs.  22  million.  Deposits  have  increased  by 
Frs.  47  million  to  Frs,  451.4  million.  The  additional 
resources  are  fully  employed,  as  is  shown  by  the  ex- 
pansion ill  bills  from  Frs.  241.3  million  to  Frs.  341  4 
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Liabilities  and  Assets  of  The  Sociiti  Ginirale  de  Belgique 


LIABILITIES. 

Dec.  31 
1921 
1920 
•  1919 
1918 
1917 
1916 
1915 
1914 
1913 


Capital 
Paid  up. 
Frs. 
02,000,000 
62,000,000 
02,1100,000 
32,804,233 
32,804,233 
32.804,233 
32,804,233 
32,804,233 
32,804,233 


Keserve 

Funds. 

Frs. 

145,099,540 

142,569,183 

141,444,276 

70,161,179 

69,600,220 

72,039,262 

72,975,568 

74,475,568 

67,161,008 


Total  Capital 
-aud  Reserve.^ 


Frs. 
207,099,540 
204,669,183 
203,444,276 
102,965,412 
102,404,453 
104,843,495 
105,779,801 
107,279,801 
99,965,241 


13-7 
14-2 
18-7 
10-4 
tO-4 
12-4 
13-1 
16-8 
20-4 


, Bonds, 

Frs. 
116,349,000 
93,610,000 
96,1 04  ,.'500 
103,041,-500 
94,127,.50O 
72,769.500 
59,434,000 
58,626,500 
56,855,500 


Current,  Deposit  and 
-Otiier  Accounts.- 


%• 
7-7 

6-5 
6-0 
10-4 
9-6 
86 
7-4 
9-2 


Frs. 
1,171,936,008 

1,126,761,100 
1,291,032,995 
784,393,520 
780,096,377 
663.94:i,441 
635,302.941 
473.240.8K7 
325,453,596 


0/  • 

/o 

77-4 

78-1 
80-8 
78-9 
79-6 
78-5 
79-0 
74-0 
66-2 


ASSETS.     Cash  in  Hand 
f—Sz  at  Banls.^ 


De.;.  31  Frs. 

1921  ...117,309,413 
1920  ...214,436,746 
1919  ...371,53ll,6;i2 
1918  ...151,888,299 
1917  ...116,324,00.1 
1916  ...126,446,821 
1915  ...143,510,936 
1914  ...  16,2.58,991 
1913  ...  11,924,029 


7-8 
14-9 
23-3 
15-3 
11  9 
IS- J 
17-8 
2-6 
2-4 


Government 
Securities. 

Frs. 
232,942,495 
303,753,955 
I71,8fll,.<55 
03,580,000 
22,580,000 
50,327,720 
60,920,596 
56,272,211 
52,534,660 


Other 
Securities. 

Frs. 
306,301,467 
306,266,819 
252.426,155 
297,387,424 
307,416,621 
287,296,265 
237,864,187 
238,365,101 
229,332,728 


Total 
-Investments.- 


Frs. 
539,243,962 
609,020,774 
724,288,010 
360,967,424 
329,996,621 
337,623,985 
298,790,783 
294,637,312 
281,86.7,388 


%• 
35-6 

42-2 
45-3 
36-3 
33-6 
39-9 
37-2 
48-1 
67-4 


Frs. 
328,533,637 
209,201,527 
118,541,320 
87,185,670 
79,098,926 
50,986,246 
70,400,187 
57,665,018 
63,096,510 


%• 
21-7 

14-5 
7-4 
8-8 
8-1 
6-0 
8-8 
9-0 

12-8 


Current  .\-Ccounts, 
^-Advances,  &c.- 


Frs. 
518,283,758 
403,040,286 
381,722,130 
392,093,763 
452.948,503 
328.241,108 
289,560,795 
268„')85,247 
132,151,144 


%• 
34-2 
28-0 
23-9 
39-4 
46-2 
38-9 
360 
420 
270 


Profit 
/— Balance.- 


Frs. 
17,991,222 
16,869,060 
7,499,381 
3,739,724 
3,739.724 
3,739,721 
3,757,959 


0/  • 
/o 
1-2 

1-2 
•5 
•3 
•4 

•5 
•5 


763^34      1-8 


Back 
,— Premises. - 
Frs. 
10,000,000 
6,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 


Total 

Liabilities. 

Frs. 

1,513,375,770 

1,441,699,333 

1,598,081,162 

994,140,156 

980,368,054 

845,298,160 

804,334.701 

639,147,168 

491,038,071 

Total 

Assets. 

Frs. 

1,513,376,770 

1,441,699,333 

1,598,081,152 

994,140,166 

980,368,064 

846,298,160 

804,334,701 

639,147,108 

491,038,071 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


million.  Amongst  other  assets,  the  cash  item  is  lialved 
and  investments  are  but  slightly  changed. 

The  Bank,  through  its  Caisse  de  Eeports,  took  an 
active  part  in  1921  in  placing  a  loan  by  the  F6d6ration 
des  Soci^tes  cooperatives  pour  Dommages  de  Guerre, 
and  also  subscribed  to  the  extent  of  Fs.  800,000.  of 
which  Frs.  1-50.000  are  paid,  to  the  capital  of  the 
Society  cooperative  d'Avances  aux  Combattants. 

The  net  profit  for  1921  amounted  to  Frs.  5,490,02.3, 
as  compared  with  Frs.  4,466.-581  previously.  Divi- 
dends equal  to  20  per  cent.,  or  100  francs  per  share, 
were  paid,  as  against  18  per  cent.,  or  90  francs  per 
share,  in  respect  of  1920. 


Liabilities    and   Assets   o 

f    the    Caisse    Gcnerale 

de   Reports 

et 

de  Depots. 

LIABILITIES. 

Dec.  31,  1921  Dec.  31,1920 

Dec.  31.  1919 

Dec.  31,1918 

Frs. 

Frs. 

Frs. 

Frs. 

Capital    

20,000,000 

20,000,000 

20,000,000 

20,000.000 

Reserve 

21,300,000 

21,000,000 

20,800,000 

20,652,242 

Deposits 

451,428,360 

404.443,485 

437,449,332 

283,913,821 

Bonds      

20,681,000 

25,562,000 

30,870,000 

39,551,000 

Correspondents  ... 

3,669,022 

3,904,220 

1,914.307 

1,437,945 

Sundry  Accouotj, 

12,072,560 

11,289,010 

16,690,142 

12.629,787 

Profit  balance    ... 

5,499.4,S1 

4,474,847 
490,673,562 

3.311.689 

2,693,413 

Total  Liabilities 

534,460,423 

530.035,470 

380,878,208 

ASSETS. 

Cash          

17,401,349 

36,463,998 

113,164,825 

49,064,771 

Investments 

24,984,5-20 

24,288,620 

22,989,000 

22,669,276 

Bills         

341.401,957 

241,267,238 

228,084,891 

195,809,362 

Advances  against 

securities 

127,623,872 

147,691,233 

100,234,422 

71,688,995 

Correspondents  ... 

12,574,009 

28,617,666 

43,830.428 

24,947,400 

Premises,  &c.     ... 

6,290,205 

6,290,205 

6,221,160 

6,226,860 

Other  assets 

4,171,511 
534,450,423 

6,004,702 
499,673,562 

9,510,741 

10,471,544 

Total  Assets  . . . 

530,035,470 

380,878,208 

SOCIETE  GENERALE  DE  BELGIQUE. 

Head   Office :   Brussels. 
Capital— 
Authorised  and  Paid  tj/i  (December  31,  1921)     Frs.  62,000,000 
(See  letterpress  below;) 

The  Societe  Gen^rale  de  Belgiijue,  which  celebrated  its 
centenary  in  August  last,  is  the  oldest  financial  estab- 
lisliment  in  Belgium,  and  one  of  the  oldest  on  the 
Continent.  It  enjoyed  the  right  of  note  issue  up  to 
1850,  when  the  privilege  was  handed  over  to  the  Banque 
Nationale  de  Belgique,  in  whose  foundation  the  Societe 
Gen^rale  whole-heartedly  co-operated.  In  virtue  of  its 
large  reserves  the  institution  has  always  possessed  a 
quite  first-class  credit,  and  this  probably  explains  why 
it  was  singled  out  for  some  unwelcome  attentions  during 
the  German  occupation,  being  compelled  to  issue  notes 
which  had  the  guarantee  not  only  of  the  Society,  but 
of  the  Banque  Nationale.  In  the  post-War  period  it 
resumed  its  activity  in  financing  Belgian  commercial 


and  industrial  enterprises  and  in  developing  provincial 
banking  throughout  Belgium.  During  1921,  with -the 
help  of  its  agencies  and  associated  banks,  it  placed 
Frs.  345  million  of  the  milliard  loan  floated  by  the 
Federation  des  Cooperatives  pour  Dommages  de  Guerre 
and  Frs.  300  million  of  the  Belgian  Six  per  Cent. 
Funding  Loan.  *  In  addition,  it  took  part  in  the  forma- 
tion of  a  number  of  important  industrial  undertakings, 
contributed  to  increases  of  capital  in  others,  partici- 
pated in  syndicates  of  guarantee,  and,  in  company  with 
other  banks,  helped  to  float  a  large  number  of  loans. 
The  Bank  is  interested  as  a  shareholder  in  various  rail- 
ways, tramways,  coal-mines,  iron,  steel,  and  other 
metallurgical  works,  electricity  undertakings,  glass 
works,  textile  factories,  &c.,  not  only  in  the  home 
country,  but  in  Belgian  colonies  and  foreign  countries. 

The  banks  in  which  the  ,  Societe  Generale  is 
interested  include,  amongst  others,  the  Banque  Beige 
pour  TEtranger,  Banque  Generale  de  Liege  et  de  Huy, 
Banque  Generale  du  Luxembourg.  Wiener  Bank- 
Veroin  (Vienna),  Banque  Italo-Belge.  Credit  Foncier 
de  Belgique,  Banque  de  ITnion  Parisienne,  Banque 
du  Congo  Beige,  and  the  Banque  Commerciale  du 
Congo. 

Administration  expenses  and  taxes  (on  this  occasion 
grouped  in  the  profit  and  loss  account)  rose  during 
1921,  but  the  divisible  profits  expanded  and  the  rate 
of  dividend  has  been  increased  from  22-J  per  cent, 
to  24  per  cent.,  or  Frs.  240  per  share,  absorb- 
ing Frs.  14,880,000.  The  allocations  comprise 
Frs.  2,698,683  to  reserve,  Frs.  381,538  percentage  to 
directors,  and  Frs.  31,000  to  provident  funds. 

The  paid-up  capital,  which  was  Frs.  62  million  on 
December  31  last,  has  since  been  raised  by  the  emission 
of  38,000  shares  of  Frs.  1,000  each,  offered  at  par, 
and  38,000  -parts  de  riserve  at  Frs.  2,600  each.  The 
present  capital  is  thus  100,000  shares  of  Frs.  1,.")C0 
each,  and  100.0(X>  -parts  de  riserve. 

Profits  of  the  Snciete  Gi'nerale  de  Belgique. 


Tear 
ended 
Dec.  31 
1921 
1920 

Divisible 

Profits.* 

Frs. 

21,091,222 

19,969,050 

E.xps.  of 
Administn. 

Frs. 
12,337,96Ss 
10,567,073 

Int.  Pd.  to 

Shareholders. 

Frs. 

3,100,000 

3,100,000 

Allocations 

/-Dividend.—.       to  Reserve, 

Amount.      Bate.            &c. 

Frs.               %              Frs. 

14,880,000        24           3,111,222 

13,950,000'       22i         2.919,06» 

1919 

9,094,332 

6,063,939 

1,694.950 

6,200,000 

10 

1.2an,382 

1918 

0,379,624 

3,359,228 

1,639,900 

3,100,000 

9-45 

039.7->4 

1917 

5,379,G24t 

2,475,021 

1,639,900 

3,100,000 

9-45 

639,724 

1916 

6,379,624{ 

2,057,851 

1,639,900 

3,100,000 

9-45 

639,724 

1916 
1914 

6,397,859t 
l,639,900t 

1,797,130 
1,716,222 

1,639,900  1 
1,639,900  I 

3,100,000 

9-45 

•  or.7,959 

1913 

10,403,633 

1,533,955 

1,639,900 

7,285,000 

22-21 

1,478,733 

'  After  deiiuction  of  expenses  of  admiaistratiou  (shown  in  adjoiniDg  column), 
taxes,  &c.  t  This  sum  represents  interest  paid  to  shareholders.  Profits  trans- 
ferred to  a  temporary  contingency  fund,  thereby*  credited  with  Fi-s.  COOU.OOO- 
See  Note  %•  X  Includingsumsof  Frs.  1,500,000,  Frs.  1,500,000,  and  Frs.  3,000,000, 
re-transferred  (in  1915. 191G  and  1917,  respectiTely)  from  temporary  contingency 
fund.     §  Including  taxes. 
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BANCO    DI  ROMA 


Established  1880. 


Head  Office  :   ROME. 


Authorised  Capital 

Capital  Paid  up 

Reserves   

Deposits  (30th  June   1922) 


Lit.     200,000.000 

150,000,000 

24,076,165 

„     2,881,343,456 


The   Bank  is  prepared  to   transact   every    class    of   approved  banking  business  in   and  connected   witK 

ITALY   and  COLONIES    FRANCE.  SPAIN.  SWITZERLAND.    MALTA,  RHODES. 
SYRIA..  LEBANON,  PALESTINE.  ASIA  MINOR  and  TURKEY. 


Affiliated  Bank  :  BANCO  DI  ROMA  PER   L'EGITTO  E  IL  LEV  ANTE. 

Head  Office  :  ALEXANDRIA. 


CORRESPCNDENCE  INVITED. 

London  Representative  :  28  THROGMORTON   STREET,  E.C.2. 

Telephone  :  London  Wall  9656.  9657 


J 


Commercial  Bank  of  Spanish  America, 

Limited 


Head  Office 


(Affiliated  to  The  .\nglo- South  American  Bank.  Limited). 

-       9     BISHOPSGATE,     LONDON.     E.C.  2 


BRANCHES. 


UNITED  STATES 

NICARAGUA- 
ECUADOR 
GUATEMALA 
SALVADOR 


PERU,  RIO  AMAZONAS     -     iQuitos. 


New  York  '49  Broadway*. 

San  Francisco  M6s  California  Street). 

Managrua. 

Guayaquil. 

Guatemala  City. 

San  Salvador. 


COLOMBIA      - 

. 

-    BarranquUla. 

- 

- 

-    Bogota. 

„ 

- 

-    Cartagena. 

^^ 

- 

-     MedeUm. 

. 

- 

-    Santa  Marta. 

VENEZUELA 

- 

- 

-     Caracas. 

- 

- 

-     PueitoCabello 

The  Bank  transacts  General  Baukiug  Business  in  the  above-mentioned  countries,  receives,  sells,  and  makes  Advances  a;;ainst  consitjn- 
menta  of  produce  of  every  description;  issues  Letters  of  Credit;  collects  Bills  of  Exchange;  receives  Deposits,  and  opens  Accounts  Current 
OD  terms  which  will  be  furnished  on  application.  In  conducting  this  class  of  business  the  Bank  has  had  an  experience  of  more  than 
Tliirty  Years. 


BANCO    DEL    ECUADOR, 

GUAYAQUIL,    ECUADOR. 

Paid-up   Capital,  S/4,500,000.  Reserve  Fund,  S/2, 100,000. 

Undivided  Profits,  S/848,609.27. 

Correspondents  in  England  :  London  County  Westminster  and  Parr's  Bank,  Ltd.  ;  London  Joint  City  and 
Midland  Bank,  Ltd.  ;  N.  M.  Rothschild  and  Sons  ;  Credit  Lyonnais  (London  Agency)  ;  Comptoir  National 
d'Escompte  de  Paris  ;     Baring  Bros,  and  Go. ;    Societe  G^n^rale  ;   Banco  EspaHol  del  Rio  de  la  Plata  ;    Lazard 

Brothers  and  Co. 


ALL    BANKING    BUSINESS    TRANSACTED. 
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DUTCH 

AMSTERDAMSCHE   BANK. 

Head  Office:   Amsterdam. 


Capital— 

Subscribed 
Paid  up 


Fl.  55,00(1,000 
55,000,000 


Tins  well-known  Dutch  institution,  which  has  its  head- 
quarters in  the  city  from  wliich  it  is  named,  was 
established  in  1871.  In  addition  to  four  branches  in 
Amsterdam  it  has  others,  to  the  number  of  twenty-four 
in  all,  scattered  throughout  Holland  in  important 
centres,  such  as  Eotterdani,  Haarlem,  Maastricht,  and 
Utrecht.  Banking  in  Holland  during  1921  was  affected 
by  the  unfavourable  conditions  prevailing  in  trade  and 
commerce.  The  decline  in  economic  activity  and  the 
fall  in  prices  are  indictited  in  the  reduction  in  the 
balance-sheet  totals  of  the  Amsterdamsche  from 
Fl.  .319,454,624  at  the  end  of  1920  to  Fl.  408,439,161 
on  December  31,  1921.  Foreign  exchange  and  com- 
mission business  was  less  active,  and  this  is  rcfleL-ted 
in  a  decline  in  pi'ofits.  On  the  other  hand,  expenses 
were  on  the  up  grade  early  in  1921.  but  a  downward 
tendency  has  since  set  in,  which  it  is  hoped  to  carry 
further. 

The  principal  movement  noticeable  in  the  latest 
statement  of  position  is  the  decline  from  Fl.  56,973,025 
to  Fl.  16,203,177  in  acceptances,  drafts,  and  cheques 
outstanding,  while  in  current  and  sundry  credit 
accounts  there  is  a  drop  from  Fl.  185.076,426  to 
Fl.  161.484.488,  although  in  deposit  accounts  there 
is  a  slight  advance.  Foreign  bank  balances  for  cus- 
tomers' accounts  have  also  shrunk  from  Fl.  63.574,085 
toFl.  34,336,249.  Despite  the  contraction  in  liabilities, 
cash  and  money  at  call  have  only  moved  from'  about 
Fl.  20  million  to  Fl.  ISi  million,  indicating  with  the 
increased  holding  of  Dutch  Treasurv  bills — 
Fl.  69.404.197  against  Fl.  12.390,187  previously— an 
inability  to  some  extent  to  employ  funds.  Loans  and 
advances  are  down  from  Fl.  300  million  to  Fl.  210 
million,  investments  from  Fl.  11.449.496  to 
Fl.  9.891,864,  and  bills  discounted,  apart  from 
Treasury  bills,  from  Fl.'  831  million  to  Fl.  41  million. 

Net  profits  during  the  year,  largely  owing  to  the 
increased  provision  of  Fl.  4  million  following  Fl.  1 
million  for  doubtful  debts,  and  the  rise  in  general  ex- 
penses, have  conti'acted  by  over  fiftv  per  cent,  as-com- 
pared with  1920,  the  figin-e  being  Fl.  5,099,121  as 
against  Fl.  12,910.327.  The  dividend  is  reduced  from 
fourteen  per  cent,  to  six  per  cent.,  and  after  various 
allocations  totalling  Fl.  1,377,453.  of  which 
Fl.  500,000  goes  to  resei"ce  fund,  a  balance  is  carried  to 
the  new  account  of  Fl.  421.668,  as  compared  with 
Fl.  504,816  brought  in. 

Liabilities  and  Assets  of  the   imsterdamsche   Baiih. 

Doe.  ?1,1!>21  Dec  31,  1920  Dec.  SI .  1919  Dec.  31, 1918 


,..  Fl.  20,000,000 

V  Roval  C'barter 


BANKS. 

NEDERLANDSCHE  BANK. 

Head  Office :   Amsterdam. 
Capital — 

Authorised,  Issued,  aiid  Padup... 

The  Xetherlaiuls  Bank  was  created 
in  1814.     On  the  occasion  of  the  last  renewal  of  tlie 
charter — in  March   1919 — several    modifications  were 
'  made  concerning  (1)  the  distribution  of  profits  between 
1  the  State  and   the  Bank,  whereby  the  amount  going 
I  to  the   former  was  increased,    and   (2)  the  scope  and 
management  of  the  Bank.     The  capital,    which  was 
originally  five  million  florins,  now  stands  at  20  millions, 
and    the    reserve    fund     at    7,336,000    florins.     The 
Bank's  holding  of  gold  atid  silver,   which   was   con- 
siderably   augmented    during    the   War,    reached    its 
highest  point  in  1918.  since  when  it  has  slightly  con- 
tracted. 


LIABILITIES. 


Capital    .. 
Reserves 


Fl. 
5.".,000,000 
43,000,000 


Fl.  Fl. 

55,000.000      41,455,100 

40.900,000     32,2.'.0,000 


Fl. 

34,396,900 

24,420,000 


258,047,673    331,519,583    322,573,974 
12,966,118       15,550,629       l.i,521,196 


34,336,249 
5,099.121 


63,574,085 
12,910,327 


4:8.439,161     519.454,624    472,264,485    438,212,131 


Deposit  &  current  acots., 

*c 

Guarantees («f?^ C0)i/TO)  ... 
Foreign    bank    balances 

for     custrs.'     account 

tiee  contra}     

ProQt  balance 

Total  Liabilities    ... 

A8tET(. 

C  lib  and  money  at  call  18,454,062      19,937,765 

Balances  with  other  banks    36,68f^62">    67,470,367» 
Foreign    bank    balance.s 

for  cu.'itrs.*  a  ^count  (*« 

contra)  

Investments       

Bills  discounted 

Loans  and  adram-es,  &c. 

Custrs.*  liabilities  on  guar. 

ac<;ount  (jtM  contra)  ... 
Bank  premises  ... 


98,000,000       96,900000      70,705,100      58.816,900 


47,109,773 
10.354,14-.' 


274,189,476 

82,068,982 


17,129,608 
6,007,165 


9,891,864 
110,373,831 


11,449,496 
93,908,684 


21,733,922 
25.551,461 


47,109,773 

9,309,962 

92,051,161 


7,826,833 
40,931,460 

17,129,608 

7,894,790 

83,016,357 


215,176,724     306,387,693    258.637,010     196.944,101 


12,956,118 
5,000,000 


15,590,625 
2,7-)0.000 


15.521,196 
2,350,000 


82,068,982 
2,400,000 


Total  Assets 


408.43S,161     6lt.4M,424    472,264,485    438,212,131 

•  foreign  banks. 


End 
Dor. 
1922''  . 

, Colli. 

Florins. 
.     581,789,001! 

%of 
Tntnl. 
98.5 

.- Silver. 

P'lorius. 
8,805,000 

%of 

Total, 

1.5 

Total. 

Florins. 

590,594,000 

1921     . 

.     605,969,000 

98.7 

8,241,000 

1.3 

614,210,000 

1920     . 

.     636,141,000 

96.8 

21,190,000 

'   3.2 

657,331,000 

1919      . 

.     637,323,000 

99.1 

6,103,000 

.9 

643,426,000 

1918     . 

.     689,441,00'J 

98.8 

8,545,000 

1.2 

697,986,000 

1917     . 

.     698,233,00" 

99.9 

7,028,000 

1.0 

705,261,000 

1916      . 

.     587,602,000 

98.8 

6,985,000 

1.2 

594,587,000 

1915     . 

.     429,182,000 

98.6 

6,195,000 

1.4 

135,377,000 

1914     . 

.     216,648,000 

98.8 

2,678,0(10 

1.2 

■-•19,326,000 

1913     . 

.     151,488,000 

94.4 

■9,01'2,000 

5.6 

160,500,000 

1910     . 

.     124,776,000 

83.2 

25,260,000 
Oc-tobor  23. 

16.8 

150,036,000 

Realising  that  the  abuse  of  credits  cannot  ue 
effectually  combated  under  present  circumstances  by 
increases  in  the  official  rate  of  discount,  the  Nether- 
lands Bank  maintained  its  rate  unchanged  at  4^  per 
cent,  from  1915  till  July  1922,  when,  following  rather 
than  leading  the  market,  it  reduced  the  rate  to  4  per  > 
cent.  During  1921  and  the  current  year  the  Bank  has 
bestowed  special  attention  to  the  problem  of  maintain- 
ing the  external  value  of  the  florin.  In  conjunction 
with  the  Java  Bank  it  took  over  from  the  Government 
the  pro?eeds  of  the  Dutch  Indies  loans  in  New  York, 
so  that  the  consequent  exchange  transactions  were 
conducted  in  a  methodical  and  orderly  manner.  The 
polic}'  of  maintaining  dollar  credits  in  the  United 
States  led  to  further  exports  of  gold  to  that  country. 
The  Netherlands  Export  Company,  a  semi-official  body 
which  regulates  Dutch  exports,  raised  objections  as  to 
the  validity  of  the  Bank's  powers  to  make  exports  of 
this  type.  A  solution  was  found  in  the  Bank  retain- 
ing its  powers,  subject  to  the  granting  of  a  licence 
b_v  the  Ministry  of  Finance.  In  pursuance  of  its 
programme  to  co-operate  more  closely  with  foreign 
banks  of  issue  the  Netherlands  Bank  opened  a  credit 
of  Fl,  -20,000,000  for  the  German  Eeichsbank  for  pay- 
ments to  be  made  by  Germany  in  the  Netherlands, 
and  the  Bank  of  England  consented  to  earmark,  in 
capacity  of  third  holder,  gold  which  the  Eeichsbank 
had  deposited  as  pledge  for  this  advance.  Long-term 
municipal  financing,  one  of  the  important  functions 
of  the  Bank,  presented  considerable  difficulties  in  1921 
on  account  of  the  weak  demand  on  the  Stock  Exchange 
for  securities  of  the  class  concerned.  Conditions  have 
improved  considerably  in  the  current  year.  In  the 
matter  of  discounting  foreign  paper,  the  Bank  has 
decided  that  paper  derived  from  imports  and  exports 
to  and  from  Holland  and  its  colonies  is  re-discountable, 
subject  to  certain  minor  conditions,  and  that  reim- 
bursement credits  are  thus  re-discountable. 

The  general  position  of  the  Bank  on  October  23 
last,  as  compared  with  that  on  .\ugust  1,  1914,  mav 
be  judged  from  one  of  the  tables  which  follow. 
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Liabilities  and  Assets  oj  The  N ederlandsche  Bank. 

LIABILIIIES. 

Capital 

Reserre 

Total  Capital                 Notes  in 

Deposits,  Current 

Proat 

Total 

Paid  up. 

Funds. 

^and  Reserve.-,        ^Circulation.-, 

r-Acooual6,  ic.-. 

^MLscellaneous. 

Balance.- 

^ 

Liabilities. 

M.ir..)l 

Florins. 

Florins. 

Florins.          %'          Florins.         %• 

Florins.         %• 

Florins.        %• 

Florius. 

%• 

FloriiLs. 

1922     .. 

20,0lXI,0l«i 

7.3:!i;,i.si 

27,336,181       2-6       996,088,310     93-1 

41,170,c.2;i       3-8 

2,120,721+         -2 

3,417,469 

■3 

1,070,433,310 

1921     .. 

20,000,000 

6,386,729 

25,386,729       2'2    1,052,253,160     9r3 

68,770,080       5-9 

2,066,726t        -2 

4.259.753 

•4 

1,162,737,047 

1»S0     .. 

20,000,000 

6,000,1100 

95,1100,1100     2'l    1.051,722,44-.     89'l 

99,739,1.-.  9       b-S 

l,.'-,86,514t       -1 

* 

2,8'I6,75U 

•2 

1,180,853,868 

1919     .. 

20,000,000 

6,000.000 

26,000,000      2-1     1,023,174,650     89-2 

95,215,025        8-3 

794,703           -1 

4,223,550 

-3 

1,148,407,938 

1»18      .. 

20,000,000 

6,079,403 

26,079,403       2-9       889.532,606      90-8 

62,476,615        8-3 

121,354         -1 

2,829,365 

■2 

980,039,341 

1917     .. 

20,000,300 

6,234,534 

25,234.534       2'9        746,469,190     83-9 

84,504,877        9-9 

502,222         -1 

2,309,857 

•3 

869.030,630 

1916     .. 

20,000,000 

6,135,001 

25,156,091       3-3       618,304,570      81-9 

108,443,551     14-3 

436,706         -1 

2,726,633 

•4 

756,060,450 

191S    .. 

20,000,000 

6,000,000 

25,000,000       4-3       473,438.335      80-8 

84,518,264   .14-4 

383.234          -1 

3.655.342 

•4 

684,986,336 

1914     .. 

20,000,000 

6,003,039 

33,003,039       71       312.856,620      88'9 

10,853,021        3-1 

320.022          -1 

3,704,069 

•8 

851,736,774 

AMET8. 

Cash  In  Hand 

Bills 

Current 

Corre- 

Bank 

Total 

—and  Bullion.^      ^Investments.^      ^Discounted.^        ^Advances.-^         , — Accounts.— >      ^spondents.^ 

^Premises 

4c. 

^      As.<icts. 

Uar.  31 

Florins. 

%•       Florins. 

%♦         Florins.          %•        Florins. 

%•        Kiorios. 

%•       Florins. 

0/  • 

Florins. 

%• 

I'lorius. 

1'.'.'2      ... 

G12,.'>41,122 

57-2   10,iiS:i,il7i; 

1-0     21S,7S3,.-.7(;      23-2      112,627,950 

10-5      61,979,.-!97 

5-8     17,8.-,s,8  17 

1-7 

5,059,336 

•6 

1,070,433,310 

1921     .. 

638,452,383  5S"4       9,634,631 

•8     213,099,410      18-5     198,073,543 

17-2      45,274,618 

3-9     41,676,915 

3-8 

6,625,640 

■8 

1,162,737,047 

1920     .. 

646,6.7,6-4  54-7      7,596,175 

•8     353,772,.'.46      21-5      186,6;i7,859 

15-8       42.283,043 

3-6     38,769,670 

3-3 

6,327,101 

1,180,853,868 

1919     .. 

679,251,695 

S9-2       8,678,299         -g     139,261,728      12-1      169,340,490 

14-7         48,219,139 

4-2     98,817,781 

8-6 

4,938,796 

1,148,407,928 

1918     .. 

780,369,697 

71-S       8,961,000          -9       26,623,186       2-7        74,445,495 

7-6        65,332,899 

5-7     82,757,964 

8-4 

1,770,000 

980,039,341 

1917     ... 

»98,366,104  69-7       9,158,212        M       85,735,674      10-0      59,450,588 

8-9       28.253,055 

3-2     76,592,047 

8-9 

1,465,000 

859,020,680 

1916     ... 

621,600,7^3 

69-1       8,994,903 

1-2       91,820,451      12-1       67,452,650 

7-8       26,399,582 

3-5    46.778,179 

8-2 

3,013,933 

765,060,460 

19U     ... 

391,583,233 

49-9      8.292,394       V*       71,636,435     12-2     153,846,140 

28-3      48,897,447 

8-4       7.718,321 

1-3 

3,021,256 

684,985,226 

19U     ... 

169,804,090 

48-3       9,002,093       2'8       74,639.170     21-2        67,655,825 

19-2      27,247,859 

7-8      1,111.373 

-3 

3,376,364 

• 

351,786,774 

• 

Per  cent,  of  Total  Liabilities 

or  Assets.                -:   Induaiiig  (I'.rjiii  F 

.376,280,  (11121;   11.911,908,  and  l,l'.i2 

-'I  y 

.1,151,211-.  r 

-u--iou  Fund. 

N ederlandsche  Bank. 


LIABILITIES. 

Capital 
Reserve  funds 


27,336,000 
Notes  ill  circulation  ...  975,418,000 
Deposits  and  current  accounts  29,828,000 
-Misi-fUancous  10.158,000 


Oct.  23, 

Aug.  1, 

1922 

1914 

Inc.  or  Dec 

Florins. 

Florins. 

Florins. 

20.000,000 

20,000,000 

— 

7.336.000 

5,003,000 

+     2,333,000 

Total  Liabilities 

ASSETS. 

ra-.fl  ill  hund 

Iitv,--r!nents  ... 
l:ills  discounted 
Current  accounts 
Miscellaneous 
Uauk  premises 

Total  Assets 


26,003,000  +     2,333,000 

427,918,000  +547,500,000 

19,598,000  +   10,230,000 

3,054,000  +      7,104,0110 


.1.042.740,000        475,573.000     +567,187,000 


590,594,000 

9,600,000 

390,551,000 

121,370,000 

26,10.1,000 

4,522,000 


l';4,937,000 

8,985,000 

161,065,000 

137,872,000 

914,000 

1,800,000 


+  425,657,000 
+  615,000 
+  139,486,000 
—  10,502,000 
+  25,lS9,"i"i 
+      2,722,1111(1 


.1,042.740.000        475,573,000     +567.167.000 


Tlie  average  productive  operating  cajiital  of  the 
Bank  in  the  year  to  March  31  List  was  Fl.  431,1)79,930, 
or  39  inilHons  lower  than  in  the  preceding  twelve 
months.  The  aggregate  turnover  was  Fl.  443,057,717 
against  Fl.  478,770,397  in  1920-21.  Net  profits  in 
1921-22  amounted  to  Fl.  19,365,638,  against  Fl. 
26,611,618  in  1920-21.  .\  dividend  of  15.8  per  cent, 
was  paid,  comparing  with  19.6  per  cent,  for  the  pie- 
ceding  year. 


Profits  of  the  Niderlandsc/ie  Bank. 


Year      Gross  Net 

ended  Profit.  E-xpenses.  ProBt. 
Mar.  31  Florins.  Florins.  Florins. 
22  26,998,963  7,6.33,323  19,36.5,638 


Paid  ^-Dividend.—,    .To  Re- 

to  .State.  Amount.  Rate,    serve. 

Florins.  Florins.      %    Florins. 

14.323,219§  3,100,000  15.81,67.-).581 


.21  83,909,901  7,298,283  26.611.618  23,677,4241  3,920,000  19-6 
.20  20,195,965  4,638.333  16,657,632  12,25  1,441}  2,580,000  12-9   823,975 
-19  17,786,700  3,556,697  14,230,003    9,639,419t  4,140,000  20-7  417,957 
-■18  10,197,743  2,872,665    7,325,078    4.680,149t    2,740,00013-7        — 
•17     9,210,277  3,503,345    6,706,932    4,457,333t  3,240,000  11-2        — 


Carried 

Forad. 

Florins 

22.5,672 

18,836 

4,643 

1,426 

18,798 

13,869 


t  Includes  State's  share  of  profits,  war  profit  tax,  and  shareholders' 
dividend  tax. 

t  loeludes  State's  share  of  profits  and  shareholdere'  dividend  tax. 

§  Inclades  State's  share  of  profits  and  shareholders'  dividend  tax  on  first 
Fl. 700,000  (3i%  on  capital),  less  excess  reserved  war  iirolit  tax  for  period 
April  1  to  December  31.  1918. 


NEDERLANDSCHE     HANDEL- 
MAATSCHAPPIJ. 

(NETHERLANDS  TRADING  SOCIETY.) 

Head  Office :   Amsterdam. 


Capital — 

Authorised 
Subscribed  and  Paid  up,  in  Shares 
of     Fl.    1,000,      Fl.    500     and 


Fl.  100,000,000  (£8,333,333) 


Fl.  250,  fully  paid 


Fl.80,000,000  (£6,G6C,GU7; 


As  its  name  implies,  this  inslitiilion  wa.s  at  one  tini-o 
primarily  interested  in  the  development  of  trade  and 
commerce.  It  received  a  Eoyal  Charter  in  1824  for 
llie  purpose  of  promoting  navigation  and  commerce  in 
the  Netherlands  and  Dutch  East  Indies,  but  it  has 
since  far  outgrown  these  functions,  and  to-day  trans- 
acts banking  business  of  every  de^-rijitioii.  In  addi- 
tion to  offices  in  Amsterdam,  Rotterdam,  and  The 
Hague,  there  are  branches  in  the  Netherlands  Indies 
at  Batavia,  Sonrabaya,  Samarang,  Medan,  and  other 
principal  ports.  Branches  have  also  been  established 
in  British  India,  tlie  Sti-aits  Settle-inents.  rhi;-;;,,  and 
Japan. 

In  the  accounts  tabulated  liereN^ith,  the  Dutch 
currency  has  been  converted  at  the  rate  of  Fl.  12  to  the 
k.  A  contraction  in  the  total  resources  during  1921  of 
nearly  £16.^  million  brings  them  nearer  to  the  1919 
figure.  The  depression  in  the  rubber  industry,  and 
generally  in  the  markets  for  Eastern  produce,  must 
be  held  responsible.  The  capital  of  F1.80  milhon  is 
unchanged,  but  the  special  resei-ves  have  been  drawn 
on  during  the  year  to  the  extent  of  F1.4  million. 
Capital  and  reserves,  however,  at  21.6  per  cent.,  show 
an  increased  and  very  substantial  ratio  to  total  liabili- 
ties. Liability  on  deposit,  current,  and  other  accounts 
has  markedlv  diminished — a  chansre  reflected  on  the 


Liabilities  and  A 

ssets  of  The  N ederlandsche  Handel-Maatscha-ppij  {Netherlands 

Trading 

Society). 

LIABILITIES.        Capital 

Reserve 

Paid-up 

Capital 

Deposits  and  Other 

Total 

Paid  up. 

Funds. 

^and  Reserves.^ 

^Bills  Payable.^ 

, Accounts. ^, 

^Profit  Balance.-, 

Llabllltiea. 

Dec.  .11 

£ 

£ 

£ 

%• 

£          %• 

£                %• 

£ 

%• 

£ 

1921 

6,666,667 

4,633,767 

11,300,434 

21-e 

1,254,661        2-4 

39,231,454         75-1 

481,330 

-9 

62.267,879 

1920 

6,666,667 

4,928,271 

11,694,938 

16-9 

3,658,633        5-2 

52,681,192          76-7 

816,461 

1-2 

68.651.234 

1919 

6,666,667 

3,751,107 

10,417,774 

17-7 

1 ,269,880        2-2 

46,026,763          78-3 

1,072,460 

1-8 

58.775,876 

1913 

6,833,333 

3,632,545 

8,465,878 

18-1 

186,369          -4 

37,263,857          79-7 

836,434 

1-8 

46,7.52.538 

1917 

6,000,000 

2,146,690 

7,146,690 

19-1 

394,330        1-0 

29,306.158          78-2 

616,218 

1-7 

37.461.398 

1916 

6.000,000 

3,007,955 

7,007,955 

24-1 

292,286        1-0 

21,043,852          72-3 

757,866 

2-8 

29.101.959 

1916 

4,166.667 

1,293,787 

5,460.454 

24-5 

612,465         2-3 

15,925,128         71-3 

422,687 

1-9 

33.320,734 

1914 

4,166,667 

1.194.763 

5.361,430 

28'0 

198,013        1-0 

14,665,633          71-3 

339,409 

1-7 

20,564,483 

1913 

3,750,000 

949.012 

4,699.012 

23-1 

456.433        2-2 

14.743,658          72-5 

422,632 

2-2 

20.321,734 

ASSETS. 

Cash  in  Hand 

Bills 

Loana  an 

d                     Batates,^-  Shares 

Bank 

To»l 

^aad  at  Bank.-^ 

.— lnve9tmeDts.-^ 

,-Discounted.-,             , — Advances.—,               ,— in  Estates.-^ 

^Premises,  io.-. 

Asset«. 

Dao.  81 

«             %• 

£ 

%• 

£ 

%•                            £ 

%*                     £ 

%• 

£ 

%• 

E 

I'.VJl 

6.271,120     12-0 

3,823,740 

7-3 

5,422,245 

10-4               35,423,130 

67-8                 760,977 

1-4 

666,667 

1-1 

62,267,879 

1920 

8.739,785      12-8 

3,938,500 

5-7 

7,517,235 

ll'O                47,323,204 

68-9               707,500 

10 

376,000 

•8 

68,651,224 

1919 

7.692,633      13-1 

4,066,876 

8-9 

9,746,677 

18-6               36.331,776 

61-8               706.2.10 

1-2 

241,667 

•4 

68,775,876 

1918 

7,783,041       18-6 

3,831,515 

8-2 

5,423,809 

11-6                28.759,006 

81-5                 738.500 

1-6 

217,667 

•5 

46,752,638 

1917 

4.705,744      12-8 

4,214,253 

11-3 

6.102.820 

1«-3               21,469,996 

57-3                741,584 

ro 

197,000 

•5 

37,461,396 

1916 

4.086,289      14-1 

3,579,702 

12-3 

6,005,971 

17-2               15,460,830 

53-1                 769,167 

»-8 

200.000 

•7 

29,101.959 

1915 

3.920,604      17-6 

3,176,926 

142 

4,867.663 

21-8                 9,303.651 

41-7                 827,068 

3-7 

224.833 

1-0 

22,320,734 

1914 

4,229,524      20-5 

3,194.916 

15-8 

3,656,723 

17-2                 8,627,376 

41-6                839,295 

4-1 

217,760 

to 

20,564,483 

1913 

8,288,868      11-J 

3.096.001 

15-2 

6,748,318 

28-3                 8,103,065 

39-S                862,312 

4-2 

223,286 

1-1 

20,321,734 

•  Per  cent,  of  Total  Liabilities  or  Assets. 
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assets  side  in  a  fall  in  practically  all  items,  including 
cash  in  hand  and  at  l)ankers,  investments,  bills 
receivable,  and  loans  and  advances.  The  proportion 
of  cash  and  investments  to  total  liabilities,  19.3  per 
cent.,  is  higher  than  in  the  previous  year,  vi'hen  the 
ratio  was  18.5  per  cent.   ^ 


ROTTERDAMSCHE  BANK- 
VEREENIGING. 

Head  OfBce:  Rotterdam. 
Capital— 

Subscribed  a)id  Paid  rip     ...         ...         ...     Florins  75,000,000 

EsT.4BLisHED  in  1S63,  the  Eotterdamsche  Bank 
assumed  its  present  title  in  1911,  when  it  amalgamated 
with  the  Deposito  &  Administratie  Bank,  of  Eotter- 
(1am,  and  obtained  a  participating  interest  in  Messrs, 
Determeyer,  Weslingh  i  Zn.,  Amsterdam.  In  sub- 
sequent years  the  Rotterdam  branch  of  the  Socidte. 
Francaise  de  Banque  et  de  Depots,  Paris ;  the 
Xationale  Bank,  The  Hague;  the  Dordtsche  Bank, 
Eotterdam;  and  Labouchere  Ovens  &  Co. ,  Amster- 
dam, \yer^'ab3di-bed.  Among  the  affiliated  institutions 
are  numbered  the  Nationale  Bankn-ereen'iging,  Utrecht 
(with  whiih  is  now  merged  the  ZuiJ-Nederlandsche 
Handelsbank,  Tilburg),  th<\  Hollahdsche  Bank  voor 
Zuid-Amerika,  the  Hollandsche  Bank  voor  de  Middel- 
landsche  Zee,  and  the  Bank  voor  Indie.  The  expan- 
sionist movement-bf  the  War  and  post-Armistice  years 
has,  of  course,  been  definitely  checked  by  the  trade 
dej)i-essioi%,- .  vvhJcli ,  together  with  the  political  and 
currency  difficulties  of  Central  Europe,  has.  laid  a 
heavy  penalty  upon  Holland.  In  view  of  the  diffi- 
culties of  the  commercial  position,  the  Bank  considered 
it  desirable  to  adopt  a  programme  of  prudent  con- 
traction in  activities  during  the  past  two  years. 
Accommodation  to  those  businesses  wiiose  inherent 
vitality  remained  unimpaired  was  provided  without 
restriction,  but  e.xtreme  caution  had  to  be  exercised 
in  the  case  of  organisations  floated  under  War  or  post- 
War  conditions.  As  a  consequence,  the  balance  sheet 
for  -lanuary  1,  1922,  showed  decreases,  as  compared 
with  six  months  previously,  in  advances  on  securities, 
advances   on  current  account,    and  investments;  but 


this  was  partly  offset  by  an  increase  in  bills  receivable. 
As  might  be  expected,  the  reduction  in  credits  brought 
a  corresponding  decrease  in  deposits.     The  latter,   as 
well  as  cash,  were  fm'ther  reduced  by  the  forced  with- 
I  drawals  of  shipping  customers  at  Rotterdam,  and  other 
'  clients  of  similar  standing.        In  view   of  the  heavy 
Dutch   commitments    in    German    currency,   it  is   of 
interest  to  note  that  it  is  the  policy  of   the  Eotter- 
damsche  Bankvereenigiug  to   make  definite    an-ange- 
ments  that  all  transactions  in  foreign  currency  shall 
be  at  depositor's  risk.     It  is  regrettable  that  the  Bank 
i  has  not  considered  it  desirable  to  follow  the  preceilent 
:  established   last  j'ear   of   providing   mid-year   figures. 
i  Net   profits    for    1921    amounted   to    Fl.   14,218,72-5, 
j  against  Fl.  19,636,595  in  1920.     A  dividend  of  eight 
i  per  cent,  was  distributed,  comparing  with  ten  per  cent. 
:  in   1920.      The  Eotterdamsche  Bank,    together  with 
i  Messrs.  R.  Mees  and  Son,  guaranteed  the  creditors  of 
j  Marx  and  Co.  's  Bank  when  that  institution  went  into 
i  liquidation  at  the  beginning  of  the  current  year. 

Liabilities  and  Assets  of  the  Rotterdamsche  Bankvereeniging. 

Jan.  1,  June  30,  Deo.  31,  Dec.  31, 

1922  1'.21  1920  1919 

LIABILITIES.  Florins  Florins  Florins  Florins 

Capital  paid  up 76,000,000  75,000,000  75,000,000  7.5,000,000 

Reserve  funds 40,000.000  39,000,000  39,000,000  30,000„000 

Bills  payable      38,335,898  45,955,470  42,216,601  43,198,017 

Advances  on  Btocks  and 

bonds  for  third  account  6,426,500  12,459,600  20,364,600  19,345,200 
Deposits     and     cuiTent 

accounts         287,248,118  366,986,2SG»  458.643,194  428,476,583 

Dividends  payable  and 

other  accounts         ...  7j598,604  1,590,532  8,989,941  11,807,784 

Profit  balance   ...  '      ...  7a6,213  9,889,818  930,596  538,729 

Total  Liabilities    ...    454,405,330    550,880,606     £45,144,732    608.368,313 


at 


ASSETS. 

Ca£h   in   hand   and 

bankers  76,913,725 

Investments       24,611,170 

Bills  receivable  ...  79,814,578 

Advances    on    securities  46,298,116 
Advances      in     current 

accounts         214,874,759 

Participation  in  syndicates   5,439,466 

Bank  premises 4,900,000 

other  accounts  ...      1,553,616 


162,694,787  203,766,236  172,523,194 

28,649,161  26,562,092  12,267,461 

64,768,975  02,738,447  108,328,545 

48,159,051  66,919,717  88,397.281 

233,786,085t  237,304,371  214,712,996 

7,477,354  7,932,758  8,722,496 

4,007.906  3,720,000  2,560,000 

1,337,287  1,202,111  854,340 


Total  Assets 


454.405,330     550,880,606     645,144,732     608,366.313 


*»  Inrludin^  accounts  in  forti^zn  currency  (.Umc  Ui21),  Fl.  102,889,720,  and 
(Jan.  1922)  Fl.  53,412,713.  t  Including  acounts  in  foreign  currencv  (June 
1921),  Fl.  16,149,164,  and  (Jan.  1922)  Fl.  13,837,924. 


FRENCH    BANKS. 


BANQUE  DE  FRANCE. 

Head  Office:  Paris,  France. 
Capital— 

Authorised,   Stibscribed    and  Paid   up,    182,500 

Shares  of  Frs.  1.000  each Frs.  182,500,000 

The  Bank  of  France  was  established  in  "1803  at  the 
behest  of  Napoleon.  The  capital  is  owned  by  the 
public  (the  number  of  shareholders  on  December  24,  ! 
1921,  being  33,781),  but  the  Governor  and  Deputy- 
Governor  are  appointed  by  the  Government;  The  i 
characteristic  features  of  the  Bank  of  France  have 
always  been  the  maintenance  of  a  relatively  high  specie 
resei-ve  and  a  low,  non-fluctuating  discount  rate. 
Though  essentially  a  bankers'  bank,  it  is  always  willing 
to'  afford  accommodation  to  the  public  by  direct  dis- 
count at  reasonable  rates.  To  this  end  it  has  esta- 
blished branches  throughout  the  Republic,  the  total 
number  of  offices  at  the  end  of  last  year  being  604. 
It  is  not,  however,  regarded  in  the  light  of  a  com- 
petitor by  the  outside  institutions,  because  it  does  not 
allow  interest  on  deposits  or  make  uncovered  advances. 
As  a  result  of  its  note-issue  monopoly,  one  of  the 
principal  functions  of  the  Bank  is  the  transfer  of  funds 
from  place  to  place  for  other  banks  (virements).  The 
Bank  manages  all  Government  issues. 

In  sharp  contrast  to  the  practice  of  the  Federal 
Reserve  Board  and  the  Bank  of  England,  but  in  pur- 
suance of  its  own  traditional  policy,  the  Bank  of 
France  has  altered  its  discount  rate  only  once  in  each 
of  the  last  two  years — from  six  to  five  and  a-half  per 


cent,  on  July  28,  1921,  and  from  five  and  a-half  to  five 
per  cent,  on  March  11,  1922.  The  balance-sheet  posi- 
tion at  the  end  of  1921  showed  a  slight  contraction  in 
commitments  as  compared  with  twelve  months  pre- 
viously, and  the  contraction  has  continued  during  the 
present  year.  There  has  been  no  substantial  change, 
however,  during  the  period.  The  outstanding  items 
are,  on  the  assets  side,  advances  to  the  State,  and  on 
the  liabilities  side  the  note  circulation.  The  future 
trend  of  the  Bank's  affairs  is  dependent  to  a  very  large 
extent  on  the  budgetary  position  of  the  Government, 
and  this  in  turn  is  indissolubly  bound  up  with  the 
Eeparations  problem. 

■  Net  profits  for  1921  amounted  to  Frs.  1,031,320,582, 
against  Frs.  448,362,932  in  1920.  A  dividend  of  thirty 
per  cent,  was  distributed,  comparing  with  28J  per  cent, 
for  1920, 

Profits  of  the  Banque    de  France.       ' 

Gross  Special 

Profitless  Espouses  Net  ^Dividend. ->  Appropria- 

Kebates.  and  Taxes.  Profit.  Amount.      Rate.         tions, 

Year            Pr.                 Fr.  Pr.  Fr.  %              Fr. 

1921  1,393,420,994  362,100,412°  1,031,320,582  64,750,000    30-000  976,436,334 

1920     814,953,473  342,894,356'  448,362,9321  51,708,333    28-333  396,688,79* 

1919     631,907,991  273,414,065"  358,493,026  46.106,263    26-263  311,081,.'>21 

1918     475.636,624  119,347,658  356,288,906  46,10.J,26S    25-263  312.414,952 

1917     386,908,996  123,488,089  262,420,906  46,105,263    26-263  216.000,000 

1916    272,109,285  162,252,099  109,867,186  45,626,000    25-000  63,000,000 

1916     182,681,234  101,668,696  81,122,538  38,020,833    20-833  46,500,000 

1914  124,662,882     69,178,405  65,489,477  36,119,792    19-792  31,604,562 

1915  116,608,084    45,955,092  70,552,992  38,020,833    20-833  31,265,174 

•  Including  (1921)  Fr.  14,374,400,  (1920)  Fr.  57,209,300  and  (1919) 
Fr.  82,706,100  for  acquisition  of  properties  for  decentralisation  and  branch 
extension,  f  After  deductk)u  of  Fr.  23,696,185  for  depreciation  of  railway 
securities. 
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BANCO    DE    CHILE 

94  GRACECHURCH  STREET,  E.G. 

PAID  UP    CAPITAL  $100,000,000 1 

RESERVE    FUND    -----  58,000,000     Qj,j,jg^„ 

RESERVE  LIABILITY  OF  n^ii^^o 

SHAREHOLDERS    -  -  100,000,000     LJO»"ars 

RESERVE  FUND  IN  GOLD  OF  18d.  -  ^^'^l^^^tfooo.ooQ 

Head  Offices— SANTIAGO  &  VALPARAISO. 

BRANCHES. 

Santiago  (Estacion),  Santiago  (Matadero),  Santiago  (San  Pablo),  Santiago  (Bella 
Vista),  A^alparaiso  (Almendral),  Ancud,  Antofagasta,  Arica,  Chilian,  Coucepcion, 
Copiapo,  Coquimbo,  Curico,  lUapel,  Iquique,  La  Calera,  Lebu,  Ligua,  Los 
Andes,  Los  Angeles,  Mulchen,  Nueva  Imperial,  Osorno,  Ovalle,  Puerto  Montt, 
Quillota,  Eancagua,  Rengo,  San  Carlos,  San  Fernando,  San  Felipe,  Serena, 
Tacna,  Talca,  Talcahuano,  Taltal,  Temuco,  Tome,  Tocopilla,  Traiguen,  Yaldivia, 

Vallenar,  Vicuna,  Vina  del  Mar. 

The  London  Agency  transacts  every  class  of  Banking    business  with   Chile. 
Current  Accounts  also  opened  and  Deposits  received. 

DAVID    BURNS,    Manager. 


BANCO    CENTRAL 

(ESTABLISHED  IN  1905.) 

BOGOTA,  COLOMBIA,  SOUTH  AMERICA 

CABLE  ADDRESS:  "GERENCiA.  BOGOTA." 


Capital   Paid   up,  $2,300,000  (Gold) 

Collection  of  Drafts  and  every  description  of  Banking 
and  Exchange  Business  transacted.  Financing  of  Loans, 
Railway,  Tramway  and  other  Concessions.  Issues 
Hypothecary   Bonds. 
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LiabiUtiei,  and  Assetsof  The  Banque  de  France. 


LIABILITIES. 

P  lid-ap 
End  Capital 

Deo.  Pr. 

1921...  1S2..50O.O00 
1920. ..182,500,000 
1910.. .182,500,000 
1918..  182,600,000 
1917  ..182,500,000 
1910  ..182,500,000 
1915. ..182,500,000 
19141  182,500,000 
1913. ..182,500,000 


Reserves 

Pr. 
72.618,488 
64,917,118 
42,972,383 
42,963  892 
42,963,892 
42,963,392 
42,963,892 
42,963,892 
42,519,340 


Total  Capital 
/-and  Reserves.- 
Fr.  »S 

25.5.11S.18S 
237,417,118 
225,472,383 
325,463,892 
225,463,892 
225,463,892 
225.463.892 
225,463,892 
225,019,340 


•6 

•S 

•5 

•7 

•J 

1-2 

1-4 

1-7 

3-2 


Notes  in 

,     ^-Jircalation," 

>  Pr. 

36.417.373,045 

37,552,240,590 

37,-'74,539,820 

30,249,612,230 

22,336,087,870 

16.580,470.110 

13,216,429,640 

10,042,899,720 

5,713,551,290 


8S-7 
83-9 
88-4 
88-7 
88-7 
86-7 
83i 
74-9 
SI -8 


Government 

^Deposits.—, 

Fr.         %• 

45,071,278 

115,958,833 

76,496,859 

111,683,671 

116,840,194 

6,187,961  — 
295,858,346  1-8 
450,466,780  3-3 
403,368,906    S'S 


■1 
•3 
•2 
•3 
•S 


^Other  Deposits.^ 

Fr.  %» 

4.003,823,443  10-9 

4,594,796,934  tO-3 

3,891,305,810  9-2 

2,879,015,430  8-4 

2,921,118,124  11-3 

2,242,930,570  11-8 

3,120,330,859  13-4 

2,650,596,234  197 

604,592,347  S'S 


Profit 
/—Balance.- 
Fr. 
92,949,192 
95,860,482 
79,499,4-18 
85,428,901 
164,122,250 
63,851,745 
44.641,744 
49.749,966 
41,434,107 


Sundry  Accounts         Total 
^        /—see  contra.-^     Liabilities. 
%•         Pr.  %•  Fr. 

•2  1,061,518,771  2-5  42,47.5,854,217 
•2  2,139,608,223  4-8  44,73.5,881,880 
•2    615,321,624   1-5    42,162,036,944 

563,228,721    1*7  34,114,433,845 
17,387,034     —    25,781,019,364 


8,199,464     — 


ASSETS. 

E>nd 
Dff-. 

1921  ... 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 

1914a  ... 

1913  ... 


Cash  in  Hand  and 
—at  Branches.^ 
Pr.  %' 

6,411.650,15.50  15-1 
6,367,430,7050  14-2 
7,143,173,307c  16-9 
8,132,388,073c  23-S 
6,333,593,217c  24'8 
6,108,609,9070  31 -9 
6,419,570,1980 
4,514,412,872 
4,157,454,630 


•Bills  Discounted.— 

o/  a 


48-3 
33-8 
59-5 


.—Investments.  6. 

Fr.  %°  Fr- 

29,4.)0,S39,3u,^i)  69-4  2.341,908,233 
,30,994,819,315  69-3  3,680,932,980 
20,667,913,033  70-4  1,912.709,663 
21,088,728,658  61-9  2,080,904,389 
16,127,978,647    $2-5     1,991.012,707 

9,542,651,422    49-9 

6,043,378,439    38-0 

4,316,227,659   32-2 
417,958,544      6-0 


5-5 
8-2 
4-5 
6-1 

Tl 

1,948,663,030  10-2 
2,233,276,246  14-0 
3,735,988,786  27-6 
1,526,461,970    21-8 


/-Advanccs.- 

Fr. 
2,290,973,277 
2,226,031,070 
1,472,738,534 
1,224,121.609 
1,232,140,209 
1,328,509,158 
1,164,440,099 
745,378,221 


%• 
5.4 
5-0 
3S 
3-6 
4-8 
7-0 
7-3 
5-5 


841,850,630   121 


Bani  Pre- 
-mises,  &c.- 
Pr. 
.•i4.160,571 
40,553,833 
47,261,263 
46,12  1,943 
46,294,584 
46,085,537 
50,252,963 
44,945,015 
44,230,216 


Sundry  Accounts 
, — see  contra.— ^ 
'  Fr.  %° 

1,914,313,073 
1,414,123,977 
1,918,750,138 
1,541,865,113 

144,375,218 


4-5 
3-2 
4  6 
4-5 


19,118,954,278 

15,910,923,945 

13,419,176,692 

6,987,966,990 

Total 

Assets. 

Fr. 

42,475,8.54,217 

44,735,881,880 

42.162,635,944 

34,114,432,845 

25,781,019,364 

19,118,964,278 

15,910,923.945 

13,419,176,593 

6,987,955,990 


(a)  Pec.  24  figures,  partly  e 
and  1920;   1,978,278,416  fr,  1919 


jlimated.  (6)  includes  Government's  book  debt   to  Bank. 

;  2,037,103,485  £r.,  1917  and  1918;  1,593,680,318  fr.,  1916  ;  988,12 


(c)  Including  gold  held  abroad:  1,948,367,056  fr.,  li'21 
7,089  fr.,  1915.    »  Per  cent,  of  Total  Liabilities  or  Assets. 


Position  of  the  Banque  de  France. 


Nov.  9,              Nov.  3, 

July  30, 

1922                     1921 

1914 

LIABILITIES. 

Fr.                        Fr. 

Fr. 

Capital    

182,500,000         182,500,000 

182,500,000 

Reserve  funds  ... 

79,384,843           64,810,884 

42,519,340 

Total  capital  and  reserves        ,..        261,884,843        247,310,884 

225,019,340 

Notes  in  circulation     36,914,691,045   37,.522,085,070 

6,683,184,785 

Government  deposits 50,857,688          32,567,265 

382,561,817 

Other  deposits  ,.. 

3,401.938.836     4,487,86-2,024 

947,571,862 

Miscellaneous     ... 

1,-280.191,045     1,037,959,495 

548,775,078 

Total  Liabilities 

41,969,564,057  43,327,784,738 

8,787,112,882 

ASSETS. 

Cash: 

Gold    

5,533,363,-261      5,523,891,903 

4,141,341,664 

.-Silver 

288,081,700        278,610,186 

625,332,643 

Total  cash  ... 

5,821,446.961      5,802,502,149 

4,766,674,307 

Foreign  balanct-s 

371,723,780        613,741,178 

— 

Investments 

-242,81.3,007         214,839,309 

217,522,786 

Advances  to  the  Government  ...   28,224,000,000  29,804,000,000 

200,000,000 

Other  advances 

2,206,720,964     2,222,690,244 

758,772,955 

Bills  discounted 

-2,202,180,745     2,815,590,918 

2,444,180,320 

Miscellaneous     ... 

...      2^700,678,000     1,354,420,940 

399,962,608 

Total  Assets 

41,969,564,057   43,327,784,738 

•,787,112,882 

Gold  and  Silver  Holdings  of  the  Ban  que  de  France. 

Gold.         %ot           SUver.        %  of 

Total. 

Tear. 

Ft.          Total.             Fr.         ToUl. 

Fr. 

Xov.  9,  1922    ... 

5,533,365,000°    —          288,082,000        — 

5,821,447,000 

Dec.  29,  1921    ... 

5,524,228,000"     —          279.765,000        — 

5,803,993,000 

„     30,1920     ... 

6,500,269,000«  95-4        266,333,000      4-6 

5,766,602,000 

„     26,1919    ... 

5,578,526,000»  SS-4        268,025.010      4-6 

5,846,660,000 

.,      36,1918    ... 

5,477,568,00rt»  94-5         318,348,000       5-5 

5,795,010,000 

„     27,1917    ... 

»,351,625,000«  95-6        247,657,000       4-4 

5,590,182,000 

„     28,  1916    ... 

5,075,915.000»  94-5         294,869,000       5-5 

5,370, 784,ll('0 

„     30,1918    ... 

5,015,23-,000»  93-4         362,088,000       fS 

5,307,376.000 

„     24,  1914     ... 

4,158,461,000     92-1         366,962,000       7-« 

4,614,413,000 

„     36,1913    ... 

3,617,392,000     SA'S        «40,0fi3,0O0     1S-4 

4,157,466,000 

°  Iitr-ludes  goh 

held   abroad:     1922,    l,S97,9(i7,nuO   fr.  :     1921    and   1920, 

1,948,307,000    £r. ; 

1919,    1,978,276,000   fr.  ;     1918,   2,037,108.485   fr.  :     1917, 

2,037,108,485  fr. ; 

1916,  1,592,080,318  fr. ;   1915,  988,127,089  fr 

BANQUE  DE  L'UNION  PARISIENNE. 

Head  Oftice.s;  7  Eiie  Cliauehat  and  2  6  Eue 
Le  Peletier,  Paris. 
Capital—  " 

Authorised,  Suhscribed  and  Paid  up Frs.  150,000,000 

This  important  French  "Banque  d'afiaires,""  which 
was  founded  in  1904.  derives  its  name  from  the  fact 
tltat  the.  priocipal  banks  in  Paris  and  other  important 
interests  pai-ticipated  in  its  foundation.  The  capital, 
which  was  originally  Frs.  4O,(J(!0,00C).  had  risen  to 
Frs.  80,000,000  before  the  War.  and  has  since  been 
increased  to  Fi-s.  1.30,000,000.  The  increase  was 
necessitated  by  the  extended  scope  of  the  Bank's 
operations.  In  addition  to  conducting  an  ordinary 
banking  business,  it  devotes  particular  attention  to  the 
financing  of  industrial  enterprises  both  at  home  and 


abroad.  The  work  of  reconstruction  at  home  has  re- 
ceived its  special  consideration,  and,  with  the  increasing 
interest  displayed  by  French  capitalists  in  the  countries 
of  C-entral  and  Eastern  Europe,  it  has  participated 
largely  in  the  financing  of  foreign  concerns.  Profits 
from  industrial  enterprises  constitute  an  important  but 
very  fluctuating  element  in  the  revenue  of  a  "  banque 
d'affaires,"  and  in  the  case  of  the  Banque  de  I'Union 
Parisienne  were  much  less  in  1921  than  in  1920, 
which  was  a  year  of  greater  commercial  activity. 
Further,  the  decline  in  quotations  on  the  Bourse  has 
meant  that  no  profits  were  made  on  the  sale  of  in- 
vestments in  1921,  though  Frs.  4  million  were  realised 
from  that  source  in  1920.  Not  only  that,  but  there 
was  a  severe  decline  in  the  value  of  the  Bank's  hold- 
ings. This  decline,  amounting  to  Fi-s.  9,965,105, 
almost  entirely  absorbed  the  profits  (after  deduction 
of  normal  charges)  of  Frs,  10,410,980,  leaving  a  net 
balance  of  only  Frs.  445,875.  Five  per  cent,  of  this 
— Frs.  22,294 — is  placed  to  the  legal  reserve.  The 
amount  of  undivided  profits  brought  fcnvard  from 
previous  accounts  is,  however,  Frs.  12,960,348,  and 
with  the  aid  of  this  a  dividend  of  six  per  cent,  is 
distributed,  absorbing  Frs.  9  million,  and  Frs. 
4, .383, 931  is  carried  forward.  For  1920  eleven  per 
cent,  was  paid,  and  for  1919  ten  per  cent. 

The  deflation  which  characterised  1921  is  reflected 
in  a  reduction  in  balance-sheet  totals  from  Frs, 
91.8,209,374  to  Frs,  846,975,474,  occurring  mainly 
among  the  liabilities,  under  the  heading  of  guarantees. 
On  the  assets  side,  cash  in  hand  and  at  bank  has 
fallen  by  over  Frs.  22 J  million,  and  investments  and 
participations  are  down  from  Frs.  156,558,322  to 
Frs,  145.399.105,  due  to  the  decline,  in  terms  of  francs, 
of  some  of  the  foreign  interests  of  the  Bank,  as  a 
result  of  currency  depreciation. 


Liabilities  and  Assets  of  the  Banque  de  t  Union 

Parisienne, 

December  31, 

December  31, 

December  31, 

1921 

1920 

1919 

LIABILITIES. 

1^. 

Pre. 

Fis. 

Paid-up  capital          

150,000,000 

149,600,625 

100,000,000 

Reser\-es  and  other  funds    ... 

94,880,513 

94,106,363 

08,383,294 

Bills  payable 

10,563,430 

12,407,510 

4,377,173 

Current  accounts       

512.136,659 

502,894,826 

432,964,657 

Guarantees     

35,447,061 

72,409,194 

67,556,293 

other  liabilities         

30,535,587 

60,713,432 

49,327,682 

Proat  balance            

Tot!>l  Liabilities    

13.406,224 

36,951,424 

20,186,608 

846,975,474 

918,209,374 

742,795,669 

ASSETS. 

Cash  in  hand  and  at  bank  ... 

35,030,133 

57,708,073 

49,005,143 

Bills  receivable          

240,098,373 

231,970,554 

200,013,234 

Investments    and     i>articipa- 

tfons            

145,399,103 

156,558,322 

97,101,728 

Current  accounts       

237,996,241 

232,781,365 

213,193,332 

Loans,  advances  and  guaran- 

tees  

142,407,500 

187,261,218 

141,267,488 

1  Bank  premises,  &c 

14,018,482 

9,274,210 

9.274,210 

1  other  assets 

i       Total  .Assets          

32,025,640 

42,589,732 
918,209,374 

32,620.313 

846,975,474 

742,795,669 

November  25,   1922. J 
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BANQUE  NATIONALE  DE  CREDIT. 

Heatl  Offices ;    2o  l\ue  Le  Peletier,  Paris,  and 
16  Boulevard  des  Italiens,   Paiis. 
Capital— 

Aulhorised Frs.  500,000,000 

Subscribed 500,000,000 

Paid  up  (Dec.  31,  1921^ 213,0u7,250 

The  Banque  Nationale  de  Credit,  which  was  founded 
in  June  1913,  had  to  undergo  in  its  early  days  all  the 
turmoil  and  confusion  incidental  to  the  Great  War, 
but  it  emerged  from  the  ordeal  unscathed  and  with 
balance-sheet  figm-es  gi-eatly  expanded.  The  latter 
result,  due  partly  to  the  inflation  characteristic  of  the 
War  period,  is  also  attributable  to  the  gi-owth  of 
business  consequent  on  new  developments  and  the 
opening  up  of  branches  in  many  parts  of  France. 
Dui-ing  1921  offices  were  established  at  Cannes,  Nice, 
Monte  Carlo,  Clermont-Ferrand,  Dunkirk,  and  Ver- 
sailles ;  agencies  at  Amboise,  Dieppe,  Libourne,  Longwy, 
Pont-Audemer,  and  Yvetot,  also  twenty-nine  weekly 
sub-agencies.  Expansion  in  this  manner  has  for  the 
moment  been  checked  by  general  tratle  and  commercial 
conditions,  as  well  as  by  difficulties  in  regard  to 
personnel.  Besides  the  head  office,  there  are  numerous 
others  in  Paris  and  its  suburbs,  and,  including  173 
sub-£igencies  open  weekly,  the  Bank  has  a  total  of 
378  branches,  agencies,  and  other  offices.  Imme- 
diately after  the  AiTnistice  a  branch,  with  some 
agencieis  attached,  was  opened  at  Strasbourg,  and  these 
have  now  been  made  over  to  the  Comptoir  d'Escompte 
do  Mulhouse.  Further,  on  account  of  Gennan  post- 
war banking  legislation,  the  progress  of  development 
mapped  out  for  the  Ehineland  had  to  be  abandoned, 
but  the  Bank  is  represented  by  a  subsidiary  concern, 
"  Le  Comptoir  d'Escompte  des  Pays  Ehdnans  "  at 
Cologne,  Dusseldorf,  and  Coblenz,  as  well  as  at 
Mayence  and  Wiesbaden. 

An  important  event  in  the  Bank's  history  in  the 
cuiTent  year  was  the  taiing  over  as  from  September  1 
hist  of  the  Banque  Francaise  pour  le  Commerce  et 
ITndustrie,  which  was  established  in  1901  and  had  a 
paid-up  capital  of  Fis.  100  million.  In  exchange  for 
five  shares  of  the  Banque  Francaise  four  shares  were 
given  in  the  Banque  Nationale  de  Credit.  The  neces- 
sary share  issue  was  made  by  the  latter  without  in- 
creasing its  nominal  capital  of  Fi's.  500  million.  Dm'ing 
1921  losses  on  exchange  operations  by  the  Banque 
Francaise  appear  to  have  swamped  its  profits  in  other 
directions.  The  business  of  the  two  banks  differs 
somewhat  in  character,  the  absorbing  institution  being 
largely  a  "  banque  d'escompte  "  and  the  other  a 
' '  banque  d 'affaires, ' '  and  it  will  be  interesting  to  follow 
the  results  of  the  fusion. 

A  contraction  in  total  I'esources  from  Frs.  2,902.7 
million  in  December  1920  to  Frs.  2,476.8  million  in 
December     1921    was     registered     by    the    Banque 


Nationale.  The  decline  on  the  liabilities  side  occurred 
mainly  in  deposits,  which  are  lower  by  Frs.  358.6  mil- 
lion, and  in  acceptances.  The  paid-up  capital  shows 
an  increase,  and  will  be  substantially  expanded  at  the 
date  of  the  next  balance  sheet.  Amongst  assets,  cash 
in  hand  and  investments  are  higher,  but  commercial 
and  Tre;isury  bill  holdings  have  jointly  fallen,  while 
the  reductions  in  cuiTent  accounts,  loans,  and  sums 
due  from  other  banks  indicate  the  comparative  in- 
activity in  trade  on  December  31  last. 

Liabilities  and  Assets  of  the  Banque  Natiwnale  de  Credit. 


1921  1920 

LIABILITIES.     Dec.  31,      Dcc.Sl, 

I'ra.  Frs. 

Capital  paid  up  213,007,260  204,83.'i,750 
Keserve  funds...  90,(60,729  89,260,919 
Current  i:  deposit 

accts....  2,103,135,227  2,477,819, 
Acceptances  ...  23,126,061  80,323,966 
Sundry  accounts  1C,009,-182  23,2CS,0C1 
Proflt  balance...  30,644,870     27,232,441 


1919               1918  1917 

Dec.  31,        Dec.  31,  Dec.  31, 

Frs.                 Frs.  Frs. 

75,000,000  37,600,000     37,500,000 

69,591,123  34,738,676  34,307,102 

2,224,148,800  836,324,774  692,946,764 

38,381,714  17,623,193  22,867,167 

7,211,619  14,428,432  17,919,240 

16,980,642  11,596,645  8,982,723 


Total  Liab.  2,476,883,619  2,902,732,952  2,420,316,928  952,111,619  714,582,986 
ASSETS. 

Cash     181,803,088  167,732,3'.'0 

Investments  ...  31,812,164     26,911,729 

Troasy.  bilUl  1,184,117,7661,541,896,511 
Bills  ...  I 

Due  from  other 

banks  ...290,071,317  413,675,408 

Current  acots.    396,784,273  521,098,204 

Loans 255,486,205  289,864,343 

Liability  for  ac. 

oeptances  ...  23,126,061  80,323,956 
Sundry  accounts  48,866,126  24,678,839 
Bank  premises.. .64,767,640     37,751,682 


1011,181,734 

8,207,471 

/  839,142,695 

1498,138,276 

389,930,8:14 
33s',9S6,464 
170,841,937 

38,381,714 
19,076,824 
17,429,979 


7S),6o5,659 
16,695,437 
329,108,984 
196,293,005 

58,961,271 

144,201,956 

88,263,196 

17,623,193 
12,400,405 
10,978,513 


69,164,613 
15,067,538 
243,544,626 
168,099,884 

38,450,645 
78,189,845 
70,676,647 

22,867,166 
10,224,625 
7,692,498 


Total  Assets  2.476,883,619  2,902,732,952  2,420,316,928  952,111,619  714,582,986 


COMPTOIR  NATIONAL    D'ESCOMPTE 
DE    PARIS. 

Bead  Office :    14  Rue  Bergere,  Paris. 

London  Office:  8-13  King  Wilham  Street,  E.G.  4. 

Other  British  Branches :    Manchester  and  Liverpool. 

Capital — 

Subscribed    and    Paid   up.    500,000    Shares   of 

Frs.  500  each Frs.250,000,000 

The  Comptoir  National,  which  was  established  imme- 
diately after  the  Eevolution  of  1848,  is,  with  the  ex- 
ception of  the  Bank  of  France,  the  oldest  banking 
institution  in  the  country.  Its  sphere  of  operations 
has  been  gradually  extended,  branches  now  covering 
Paris  and  the  environs,  as  well  as  the  rest  of  France. 
Overseas  development  has  not  been  neglected,  and 
offices  are  located  in  England  at  London,  Liverpool,  and 
Manchester,  in  Belgium  at  Brussels,  in  Spain  at  Saint- 
S6bastien,  in  Monaco  at  Monte  Carlo,  in  Egypt  at 
Alexandria,  Cairo,  and  Port  Said,  in  Australia  at 
Sydney  and  Melbourne,  and  in  British  India,  at  Bom- 
bay. In  addition,  there  are  four  branches  in  Tunis 
and  seven  in  Madagascar.  The  Bank  is  represented 
in  New  York  by  an  affiliated  institution,  the  Freiicli 


Liabilities  and  Assets  of  The  Comptoir  National  d'Escompte  de  Paris. 

1  ABILITIES. 

Capital 

Reserve 

Total  Capital 

Fixed                    Deposit                   Onrrent 

Accept- 

Proflt 

Total 

I'ald  up. 

Funds. 

,— and  Reserve.^ 

/-Deposits.^    / Accounts. ^      /^ccoonta.^ 

. ancea ,        ^-Sundries.- 

^         ^Balance.-, 

Liabilities. 

ec. 

SI            Fre. 

Pts. 

Fra.          %• 

Frs.        %•           Frs.         %•            Frs.           %• 

Frs.           %•           Frs. 

%•        Frs.          %• 

Frs. 

31 

...     350,000,000 

71,716,143 

324,710,143     8-5 

26,457,120     -7    1,982,42  ;,892  51'6  1,358.410,355    35-3 

72,804,607     1-9     60,412,605 

1-3     23,691,679     -7 

3,(113,920,401 

m 

...     350.000.000 

73,330,297 

322,330,297     7-9 

25,413,730      -8    1,906,278,936   48-5  1,626,242,209    39-6 

105,901,173     2-6      86,110,344 

2-1     28,686,743     -7 

4,098,863,431 

19 

...     300,000,000 

49.275,418 

249,i,6,14S     6-8 

17,470,430     -5     1,081,575.077  45-8  l,572,:i01,03il    42-8 

83,579,371     2*3     49,981,073 

1*3     18.115.755     -5 

.1.672,310,984 

18 

...     300,000,000 

47,739,007 

347,739,007  10-5 

13,104,045     -8    1,141,799.260    48-5      862,392,982    36-8 

24,123.453     1-0    43,683,758 

1-9     16,797,465     -7 

2,354,038,969 

m 

...     300,000,000 

46,333.179 

246,333,179   ll'l 

23,086,930    11       981,948,576    44'9      862.965,896    38-6 

47,933.093     2-1     36,r08,784 

1-6     13,727,666     -6 

2,211,264,024 

)18 

...      20ii,00U,"00 

46,533,.'!01 

245,633,301    147 

31,717,?65    1-9      747,''73,9Ui   448     650,943,849    33-1 

56,848,346     33     22,4:;o,125 

•4     13,067,136     -8 

1,606,604,639 

It 

...     200,000,000 

44,859.903 

244,859,902   17-e 

40,536.895    2-9      574,322,122    41-1      460,762,824    330 

50.768.160     3-8     14.745.954 

1-1     10,690,041     -7 

1,396,665,898 

14 

...     300.»IO,000 

44,154.552 

244454,552  IS'I 

62,973,515   3-9      481,749,392   35-8      606,460,339    37-6 

32.448.233     2-4     13.673.457 

•4     10,726,608     '8 

1,347,185,096 

13 

...     200,000,000 

42,605,598 

342,605,698   12-8 

51,633,010   3-8      694,734.449   37-0      668.034,603    35*8 

174,349.206     8-3     26,648,363 

1-4     13,064,816  1-0 

1,876,426,045 

\SSET8.  Cash  In 

Invest- 

Short  Loans 

Bills                         Bills  for               Advances  on 

Current           Liab.  of  Customers         Bank 

Total 

. Hand , 

. ments. 

,,-on  Stocks. 

,    ^Beceivable.-^         MDollection ,       r-Securities.^ 

^Accounts,  &c.->^for  Acceptauce3..^^PremIses.-. 

Assets. 

eo.  31      Frs.         %• 

Fls. 

%•       Frs.        %• 

Frs.            %•           Frs.          %•           Frs.          %• 

Frs.             %•         Frs. 

%•           Frs.         %• 

Frs. 

31.. 

.393,271,257  10-4 

8,260,095 

•2       2,405,413     -1 

2,661,291,931   69-0  173,766,353    4-5     163,579,682     4-2 

353,361,693      9-3     72.433,973 

1-9    16,000,000     -4 

3,843,920,401 

20. 

.386,520,5«4     9-4 

8,124,024 

•2        2,656,564     -1 

2,654.031,336   64-7  177,654.255     4-3     176.343,276     4-3 

573,994,302     14-0  105,.'.40,040 

2-6     16,000,000    •* 

4,098,863,431 

)19. 

.264.0o9,-(.'>9     7-2 

10.681,619 

•3        4,441.384     M 

2,411,008.773   65-8  163.845.159     4-4     208.264,158     5-7 

.-,12.516.933     14-0     83,513,599 

2-3     16.0!)0,000     -4 

3,672,310,984 

lis. 

.899,6;l2,349  127 

9,361,918 

■4       9,859,468     "4 

1,613,337,443    64-3    92,894,805     4-0     162,626,592     6-5 

237,017,056     10-0     23,407,899 

1-0     16,841,544     -7 

3,354,038,969 

>17. 

.369,702,922  16-3 

11.776,695 

•5     16,146,030     -8 

1,338.251,264   60-6    89,271,037     4-0     138,477,473     6'3 

194,592,682       8-8     47,194,577 

2-1     16,841,644     '7 

2,211,254,024 

»16. 

.277,9S0,814  16-7 

16,3;3,226 

■9     18,3.56,505  M 

916,368,949    55-0    1)0,852,109     66     121,180,335    7-3 

150,642,957       94     54.007,741 

3-2     16,841,644    -9 

1,666,604,639 

»1«. 

.288,955.304  20-7 

17,302,737 

1-2     20,268,095  1M 

636,307,609   45-6    80,936,651     6-8     132,660,262     9-6 

155.492.027     11  "I     49,001,669 

3-6     15,841,544  11 

1,396,665,8  S 

>U. 

.S85,714,6S9  28-6 

17,181,480 

1-3     49,763,074  J-T        356,126,037    26'4  109,881,619    81     173,863,184  12-9 

20H,544,338     15'5     31,268,731 

2-3     15,341,644  1-J 

1,347,185,096 

)13. 

.133,934,8-1     6-S 

14,500,973 

•8     67,412,001  !•) 

1,004,360,645  63'5     94,277,222    6'0     200,933,954   10'7 

190,036,607     10"1  176,076,828 

9-4     16,841,544     -8 

1,376,426,046 

Per  cent.  o£  Total  Liabilities  or  Assets. 
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American  Banking  Corporation.  On  December  31 
last  the  number  of  branch  offices  in  Paris  and  suburbs 
totalled  sixty-two  and  in  the  provinces  220. 

Dm'ing  1921  French  industry  was  not  working  at 
anything  like  full  capacity,  and  this,  combined  with 
sluggishness  in  domestic  and  overseas  trade  and  in- 
activity on  the  Bourse,  made  it  difficult  for  banks  to 
turn  over  their  funds  rapidly  or  employ  them  profitably. 
The  general  inertia  is  reflected  in  the  contraction  during 
1921  in  advances  on  securities  from  Frs.  176.3  million 
to  Frs.  163.5  million,  in  the  asset  of  debtors  on  current 
accounts  from  Frs.  544.8  million  to  Frs.  327.4  million, 
and  in  acceptances  from  Frs.  105  million  to  Frs.  72 
million.  Amongst  other  assets,  cash  in  hand  shows 
an  increase  of  Frs.  11.7  million  to  Frs.  398.2  million, 
while  investments  are  practically  unchanged.  These 
movements  are  reflected  on  the  liabilities  side  of  the 
balance  sheet  in  the  heavy  decline  in  cun-ent  accounts. 

In  face  of  the  difficulties  experienced  during  the 
year  it  is  satisfactory  to  note  that  net  profits  were 
not  only  maintained,  but  even  increased.  The  1920 
dividend  of  ten  per  cent,  is  repeated,  absorbing  Frs.  25 
million.  Special  allocations  comprise  the  statutory 
five  per  cent,  of  the  net  profits  to  reserve, 
Frs.  1,434,584,  Frs.  737,854  to  the  board  of  directors, 
and  Frs.  672,924  to  foundei-s'  interests.  Tlie 
forward,  at  Frs.  846,316,  is  slightly  increased. 


carry- 


Profits  of  the  Comptoir  National  d' Escompte.de  Paris. 


Tear  to 
Deo.  31 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 


Net 

Profit. 

Pre. 

,  28,691,679 

.  28,586,742 

,  18,U5,;64 

.  16,797,464 

13,727,566 

13,057,135 

10,690,041 

10,976,034 


.— Dividend.^, 
Amount.     Rate. 

Frs.  % 

25,000,000 
25,000,000 
16,000,000 
14,000,000 
12,000,000 
12,0011,000 
10,000,000 
10,000,000 


10 
10 
8 
7 
6 
6 
5 
6 


Balance. 

Frs. 
3,691,679 
3,586,742 
2.115,764 
1,797,464 
1,727,666 
1,057,135 
690,041 
976,034 


Special      Carried  to 

AJloca-  Shareholders' 

tions.       Account. 


Frs. 

2,845,362 

2,830,688 

1,677,254 

1,325,686 

1,011,786 

910.114 

551,145 

806,964, 


Frs. 
846,316 
766,167 
438,600 
471,779 
716,781 
147,021 
138,896 
169,070 


CREDIT    LYONNAIS. 

Head  Office:    Lyons,  France. 
London  Offices :  40  Lombard  Street,  E.G.  3,  and 
4  Cockspur  Street,  S.W.  1. 
Capital — 

Authorised  and  Issued,  500,000  fully-paid 
Shares  of  Frs.  500        Frs.  250,000,000 

Founded  in  1863  in  the  city  after  which  it  is  named, 
the  Credit  Lyonnais  extended  its  operations  to  Paris 
in  1864  and  to  Marseilles  in  the  following  year,  and 
gradually  it  covered  the  whole  of  France  with  a  close 
network  of  branches.  Its  entry  into  the  foreign  field 
was  signahsed  by  the  opening  of  an  office  in  Madrid 
in  1875,  and  since  then,  by  the  establishment  of  various 
offices  abroad,  it  has  built  up  an  extensive  international 
business.  The  paid-up  capital,  which  was  only  Frs.  8 
million,  has  risen  to  Frs.  250  million,  while  the  reserve 
funds  total  Frs.  200  million.  Balance-sheet  figures 
have  naturally    shown   a  considerable  growth  during 


and  since  the  War,  expanding  by  Frs.  50.6  million  in 
the  year  to  December  last.  The  rate  of  turnover  of 
funds  was,  however  materially  reduced  in  1921,  owing 
to  trade  inactivity  and  lessened  demand  for  accom- 
modation. The  silk  trade  of  Lyons,  for  example, 
suffered  seriously  last  year,  exports  falling  heavily. 
The  turnover  at  foreign  agencies  was  also  much 
reduced,  though  the  volume  of  business  'in  London 
remained  very  considerable.  In  Egypt  the  depression 
in  the  cotton  trade,  as  well  as  political  conditions,  have 
not  favoured  banking  activity,  while  in  Turkey  and 
Spain  the  depression  also  has  not  been  without  its 
effects. 

Despite  adverse  conditions,  the  net  profits  last 
year  showed  only  a  contraction  of  less  than  a  quarter  of 
a  million  francs  to  Frs.  38,972,190.  The  dividend  is 
maintained  at  fourteen  per  cent. ,  to  which  figure  it  was 
raised  in  respect  of  1920,  following  *twelve  per  cent, 
and  ten  per  cent,  in  the  two  previous  years.  The 
balance  of  undivided  profits 
Frs.  19,096,356,  as  compared 
brought  in. 

The  funds  of  the  Society  are  largely  employed  in 
Bons  de  la  Defense  Nationale;  hence  it  is  not  surpris- 
ing that  the  holding  of  French  Treasuiy  bills  and  bills 
receivable  showed  an  expansion  of  over  Frs.  500 
million  to  Frs.  3,790,821,544,  during  a  year  of  inac- 
tive trade.  Current  and  fixed  deposits  also  rose  from 
Frs.  4,465  miUion  to  Frs.  4,585  million.  Cash  in  hand 
and  at  bankers  shows  a  slight  diminution,  while  loans 
against  Securities  and  contangoes  and  exchange  for 
forward  delivery  have  for  obvious  reasons  also  con- 
tracted. 

Pro/its  of  the  Credit  Lyonrtais. 


earned     forward     is 
with    Frs.  15,124,167 


Tear  to 

Net 

Dec.  31 

Profit. 

Frs. 

1921  .. 

38,972,190 

1920  .. 

39,213,762 

1919  .. 

36,246.(;44 

1918  .. 

27,950,972 

1917  .. 

21,720,680 

1916  .. 

22,340,096 

1915  .. 

18,733,867 

1914  .. 

14,421,604 

^Dividend. — , 
Amount.     Rate. 

Frs.  % 

35,000,000  14 
35,000,000  14 
30,000,000  12 
26,000,000  10 
20,000,000  8 
20,000.000  8 
15,000,000  6 
13,600,000      5 


Special 

Allct'ns. 

Frs. 


Balance. 

Frs. 
3,972,190 

4,213,762  — 
6,246,644  — 

2,950,972  26,000,000 

1,720,680  — 

2,340,096  — 

3,733,857  — 


Carried 

Forward, 

Frs. 

19,096,856 

15,124,167 

10,9111,405 

4,663,760 

26,712,788 

24,992,109 

22,662,012 

18^918,155 


SOCIETE    GENERALE 

POOR  FAVORISER  LE    DEVELOPPEMENT    DU    COMMERCE 
ET   DE   L'lNDUSTRIE   EN   FRANCE. 

Head  Office:    29   Boulevard  Haussmann,   Paris. 
London  Offices:    53   Old  Broad   Street,    E.G.  2,   and 

65-67  Eegent  Street,  W.  1. 
Capital— 

Anthorised  and  Issned,  1,000,000  Shares  of 

Frs.  500         Frs.  500,000,000 

Paid  up,  Frs.  250  per  Share 250,000,000 

In  pursuit  of  the  objects  mentioned  in  its  sub-title 
this  Society,  since  its  foundation  in  1864,  has  been 
instrumental  in  financing  a  large  number  of  commer- 


LIABILITIES. 

Capital 
Paid  up. 
Dee.  31      Frs. 
1921. ..250,000,000 
1920. ..2  50,000,000 
1919.. .250,000.000 
1918. ..250,000,000 
1917.. .2.^0,000,000 
1916.. .250,000,000 
1915. ..250,000,000 
1»14...260,000,000 
1913...260.000,000 


Liabilities  and  Assets  of  The  Cridit  Lyonnais. 


Eeserve 
Funds. 
Fre. 
200,000,000 
200,000,000 
200,0(10,1100 
176,000,000 
175,000,000 
175,000,000 
175,0(10,000 
176,000,000 
165,000,000 


Total  Capital 

.—and  Eeserve.-^    . Deposits. , 

Frs.             %•             Frs.  %• 

450,000,000     8-5  1,747,788,610  33-1 

450,000,000     8-6  1,687,204,667  32-3 

450,000,000      9-1  1,6(J2,7.')7,124  JZ'S 

•126,0  "1,000   12'9  1,(146,380,247  31-J 

426,000,000     14-2     911,619,638  30  8 

425,000,000      16'8     730,533,276  28-5 

426.1)00,000     18-8     603,135.026  27*0 

425.000,000    18-9     683,517,097  30'3 

415,000,000     14-7     912,973,258  32'2 


Current 

/-Accounts,  &c.-^ 

Frs. 
2,922,732,461 

2,866,128,333 
3,696,66u,3S2 

l,6ri<,2GO,023 
1,524,104,483 
1,271,005,964 
1,039,022,376 
1,114,093.099 
1,332,008,061 


BilU 
Payable.- 
%»  Frs. 

E5-4  90,021,682 
54-6  168,176,892 
S4'6  133,03J,9!>1 
51-1  96,700,094 
51-0  82,193,934 
49-5  95,826,536 
48-2  98,578,539 
49-5  — 

46-8  — 


%• 
1-7 
3-0 
2-7 
2-9 
2-8 
3-7 
4-4 


Net  Profits  Total 

-Acceptances.^    , —  of  Tear. — .     Liabilities. 


Frs, 
28,340,804 
36,478,629 
21,456,939 
9,938,778 
21,460,744 
19,997,697 
18,661,023 

—  15,360,466 

—  142,435,780 


% 
•6 
•7 
•4 
•3 
•7 
■8 
•8 
•7 
S-0 


Frs. 
38,972,190 
39,213,763 
36,24e,ti44 
37,960,973 
21,720,680 
22,340,096 
18,733,857 
14,421,604 
41,669,248 


Frs. 
6,277,866,647 
6,227,202,182 
«,94li,l.'.3,98U 
3,283,226,113 
3,986,098,634 
2,664,703,469 
3,268,130,871 
2,252,392,266 
2,834,076,317 


A8SET8.  Cash  in  Hand 

/—and  at  Banks.^, 

Deo.  31         Frs.  %• 

1921...  498,646,091  9°5 
1920,,,  606,685,697  9-7 
1919...  611,818,104  10-4 
1918,,,  442,569,505  13-5 
1917...  617,696,111  20-7 
1916...  689,386.156  26-9 
1915...  691,064.644  26"2 
1914...  721,361,384  32-0 
1913.,,  174,406,835     8-1 


Invest- 
/— meats.— > 
Fl3.        o/, 
6,969,647 
7,677,313 
6,959,433 
6,830,275 
6,273,645 
6,949,923 
8,651,793 
8,608,525 
8,892,962 


Bills 

.—Receivable.^ 

Frs.  %• 

3,790,821,544  71-8 

3,239,623,865  62-0 

3,092.896,333  82*6 

1,913,063,884  58-2 

1,671,228,660  55-7 

1,191,686,051   46-4 

996.012,387  44*1 

653,689,065  29*0 

], 517,976,657  63-6 


/ — ^Adrances.- 

Frs. 
164,668,807 
201,043,614 
203,984,288 
186,737,698 
198,166,264 
22S,4«7,918 
342,830,362  ID'S 
331,776,870  14-3 
363,865,616  12-5 


%• 
3-1 
3-8 
4-1 
5-7 
6-7 
8-9 


Current 
-Accounts,  &c.- 


Frs. 
754,618,764 
1,201,893,164 
1,069,U38,833 
690,116,979 
436,373,110 
393,196,326 
367,020,757 
496,695,966 
601,499,607 


%• 
14-3 

23-0 

21-7 

21-0 

14-7 

15-3 

16-2 

22-0 

21-3 


Liability 
of  Customers  for 
.—Acceptances.' 


Frs. 
28,340,804 
36,473,529 
31,456,939 
9,928,772 
21,460,714 
19,997,697 
18,661,023 
15,360,465 
142,436,780 


%• 
-5 

•7 
•4 
•3 
•7 
•8 
•8 
•7 
5-0 


Bank 

/-Premises.^ 
Frs.        %• 

35,000,000  -7 
36,000,000  -7 
35,000,000  -7 
35,000,000  1-1 
36,000,000  1-2 
36,000,000  1-4 
35,000,000  1-6 
35,000,000  1-6 
35,000,000  1-2 


Total 

Assets. 

Frs, 

6,277,656,647 

6,2-7,202,182 
4,940,153,980 
3,283.226,113 
2,986,093,634 
2,564,703,469 
2,253,130.871 
2,253,39>,3«& 
3,834,076,347 


•  Per  cent,  of  Total  Liabilities  or  Assets. 
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The  bank  of  TAIWAN,  Ltd. 

(KhGlSTERED     IN     JAPAN.     1899  ) 

Head  Office    -        -    TAIPEH,  FORMOSA. 


_!_ 


I     I    I     I     I      I     I     r 


Uap  shomin^  distribution  of  Branches  in 

the  Far  East. 
Other  Branches:  NEW  YORK  i  BOUBAY 


•J-^     S? 


to;g  Kon| 

P  A  C  >  F  I  C 


SOUTH       .^^^ 

*         '     t'^^'jA  ISLAKOS 


I  I 


1 1  I 


Capital  Subscribed 
Capital  Paid  up 
Reserve  Funds 


Y.  60,000,000.«' 
Y.  52,500,000. «• 
Y.  12, 180, 000.  •» 


Tlie  Bank  is  incorporated  by  special  charter  of 
the  Imperial  Japanese  Government,  and  is  author- 
ised to  issue  notes  in  Formosa,  being  under  the 
special  supervision  of  the  Government. 

The  Bank  transacts  General  Banking  and 
Foreign  Exchange  Business,  undertakes  Trust 
Business,  and  acts  as  Business  Agents  for  other 
Banks. 

Deposits  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


TOKYO  OFFICE :  Yeirakucho,  Kohjimachi-Ku,  Tokyo. 
LONDON  OFFICE  :  25  Old  Broad  St.,  London,  E.C.  2. 


Correspondents  in  every  principal  town  in  the   World 


IMPERIAL    OTTOMAN    BANK. 


FOUNDED   1863. 


Capital  -  £10,000,000.  Paid  up  -  £5,000,000. 

Reserve  -  £1,250,000. 


LONDON. 


GENERAL   COMMITTEE: 


THE    VISCODNT  GOSCHEN.  C.B.E. 

E.  W.  H.  BARRY. 

THE    EARL    OP   BESSBORODGH, 

CM.G. 
THE  EARLOFCHICHESTER.O.B.E. 
SIR  W.  CUV  CHAiNET. 
SIR  JOHN   P.   HEWETT.    O.C.S.I., 

K.B.E.,  CLE. 


THE  LORD  HILLINGDON. 

General  the  HOM.  SIR  HERBERT  A. 
LAWRENCE,  K.C.B. 

THE      LORD      ORANMORE     AND 

BROWNE.  K.P.,  P.C. 
Licut-Col.    SIR     ALBERT    STERN, 

K.B.E.,  C.H.G. 


LE  BABON  DE  NEUFLIZE,  C.V.O, 
JEAN  BOISSONNAS. 
CHARLES  DE  CERJAT. 
HORACE  FINALY. 
GEORGES  HEINE. 


PARIS. 

AHSENE  HENRY,  C.C.V.O. 

LE  BARON  HENRI  HOTTINGUEH. 

RAOUL  MALLET. 

LE  COMTE  FREDERIC 

PILLET-WILL. 
FELIX  VERNES. 


London  Office :  26  THROGMORTON  STREET,  E.C.  2. 

Manager;   E.   \V.   H.   Barry.  Assistant  Manager  and  Secretary:  C.  E.  L.  Corthorn. 

Assistant  Manager  and  Deputy-Secretary  :  R.  S.  C.  Pearce.  Assistant  Manager:  W.  F.  Sheppard. 


MANCHESTER. 
56  60  Cross  Street. 

PARIS.                               MARSEILLES. 
7  Rue  Meyerbeer.                    41-43  Rue  Grignan. 

CONSTANTINO 
(Galata.     Pera.     St. 

EGYPT. 

AJexandria.        Cairo. 

Mansourah.     Minieh. 

Port  Said. 

PALESTINE. 
Jerusalem.  Jaffa. 
Caiffa.     Ramallah. 
Bethlehem.     Nablous. 

CYPRUS.  PERSIA : 
Famagusta.  Larnaca.  Teheran. 
Limassol.            Nicosia.                      Hamadan. 

Paphos.                                 Kermanshsih. 

MESOPOTAMIA. 
Asbar.            Bagdad 
Bassorah.     Mossoul 

SALONICA. 

SMYRNA. 

TUNIS. 

SYRIA. 

(Baiiciiiede  Syrit— Ij'ft'Ki^frf  Bant.) 

Aleppo.  Alexandretta.  Beyrout. 

Damascus.       Hamah.        Horns. 

Lattakie.    Saida.    Tripoli.    Zahle 

iboul. 


The  Bank  has  its  own  Branches  or   Agents  in  every  important  commercial    town  in   the   Near   East.     Drafts   and 
telegraphic  transfers  issued.     Letters  of  credit  granted.     Exchange  and  Merchandise  operations  effected. 
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Liabilities  and  Assets  of 

The 

Sociiti    Gin 

irale   (de  Paris). 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Bills 

Fi.TCd 

Current 

Profit 

Total 

Paid  np. 

Funds. 

,~and  EeserTe.-> 

f Payable 

• \ 

. Deposits. . 

/-Accounts,  &c 

^ 

, Balance 

^ 

Liabilities. 

Dec. 

31          Frs. 

Frs. 

Frs. 

%' 

Frs. 

%' 

Frs.            %• 

Frs. 

%' 

Frs. 

O/  3 

Frs. 

1921 

..  250,000,000 

63,070,815 

303,070,815     S-5 

86,182,651 

IS 

147,179,400      2-7 

4.981,190.835 

89-8 

29,625,800 

'•°5 

5,547,149,501 

1920 

..  250,000,000 

61,743,125 

301,743,126       S-4 

119,961,852 

2-2 

210,510,550       3-8 

4,899,833,033 

881 

29,644,706. 

•5 

6,661,693,271 

1919 

„.  250,000,000 

60,704,866 

300,704,856       S'S 

66,779,783 

1-4 

■:17, 312,200       5-4 

3,976,1-J1,272 

86-2 

22,:51,889 

•5 

4,612,170,000 

191S 

..  250,000  000 

60,704,856 

300,704,866      12-3 

18,991,866 

•8 

233,117,300      9-5 

1,877,673,375 

76-7 

16,810,608 

•7 

2,447,298,005 

1917 

..  250,000,000 

50,704,856 

300,704,866      14-1 

22,203,632 

VO 

232,936,700     11*0 

1,656,540,709 

73-2 

13,569,650 

•7 

2,126,964,447 

1916 

..   250,000,000 

60,704,886 

300,704,856     20-8 

13,641,859 

•9 

242,396,S00     16-8 

876,056,836 

60-8 

10.771,139 

•7 

1,443,570,490- 

1916 

..  250,000,000       117,247,506 

367,247,506    25'8 

44,637,620 

3-1 

248,215,100     17-4 

743,5.'il,458 

52-2 

21,150,778 

1-5 

1,424,732,462 

1914 

...  260,000,000      127,247,606 

377,247,506     24-0 

102,387,123 

6-5 

238,480,300     15-2 

843,059,711 

53-6 

10,760,386 

•7 

1,671,925,026 

1913 

..  260,000,000       124,616,430 

374,616,430     IS'S 

176,734,616 

7-4 

2,07,193,000      8-8 

1,535,523,974 

67-1 

18,747,265 

•8 

2,361,716,285 

ASSETS 

.  Cash  in  Hand 

and  Coupons 

Short  Loans 

Current 

Bank 

Total 

, Payable , 

^Investments.-^ 

/—on  Stocks 

.->       . Bills.— 

,         /-Advances 

-^        ^Accounts 

i-c.^ 

/-Premises 

•^v 

Assets. 

Deo.  31 

Pis.          %• 

Frs. 

%» 

Frs. 

Fis 

%=             Frs.     • 

%•            Frs. 

■^o" 

Frs. 

o/o 

Frs. 

1921. 

.428,193,135   7.-7 

90,626,742 

1-6 

8,058,593 

•1     3,471,170 

247 

62-6     242,080,667 

4-4    1,260,599,088 

22-6 

66,422.039 

1-9 

5,547,149«=,01 

1920. 

.673,802,025  12-1 

102,647,291 

1-8 

12,427,670 

■2     3,090,667,091 

55-6     309,714,680 

5'6   1,316,012,476 

23-7 

66,422,039 

1-0 

5,661,593271 

1919. 

.322,142,416     T'O 

118,071,254 

2-5 

8,810,828 

•2     2,798,922 

967 

60-7     321,161,086 

7-0       986,639,410 

21-4 

66,422,039 

1-2 

4.612,170,000 

1918. 

.164,012,192      6-7 

120,630,834 

49 

16,330,214 

•7    1,200.036,606 

49-0     237,782,677 

9-3      663,971,459 

27-2 

54,634,023 

2-2 

2,447,298,005 

1917.. 

.309,507,670    14-5 

120,309,418 

5-9 

19,376,094 

•9        795,722,250 

37'4     259,761,834  12'2      666,768,208 

26-8 

64,509,023 

2-6 

2,120,954,447 

1916. 

.  96,340,049      6'7 

124,482,703 

8-8 

19,454,574 

1-4       413,339,886 

28-8     248,906,172 

17-2     486,573,012 

33-7 

64,476,094 

3-8 

1,443,570,490 

1915. 

.139,476,739      S'S 

137,425,268 

9-6 

30,653,831 

2-2       283,639,465 

19-9     257,317,706 

I8'1     621,872,146 

3f6 

64,447,269 

3-8 

1,424,732,462 

19U. 

.118,304,047      7-S 

117,476,624 

7  5 

56,539.828 

3-6       299,899,867 

19-1      318,228,773 

20-2     608,019,791 

38-7 

63,466,196 

3-4 

1,571,926,026 

1913. 

.214,874,600      SM 

116,693,899 

4-9 

119,436,189 

6'1       971,249,641 

41-1     328,250,523 

14-0     660,741,603 

23-7 

60,668,930 

SI 

2.361,716,285 

«  Per  cent,  of  Total  Liabilities  or  Assets. 


cial  and  industrial  entei-prises.  For  the  promotion  of 
Frencli  overseas  trade  it  has  estabhshed  a  well- 
organised  sj-stem  of  direct  representation  abroad,  while 
at  home  a  very  extensive  network  of  agencies  in  Paris 
and  suburbs,  and  throughout  France,  has  been  built 
up.  Two  offices,  at  the  addresses  above  mentioned, 
have  been  set  up  in  London.  Along  the  North  African 
littoral  the  Bank  has  two  agencies  in  Morocco,  four  in 
Tunis,  and  twelve  in  Algeria.  A  number  of  sub- 
sidiary and  associated  institutions  conduct  operations 
in  other  countries :  in  Spain,  at  Barcelona  and 
Valencia,  the  ■  Soci^te  G^n^rale  de  Banque  pour 
1  'Etranger  et  les  Colonies ;  in  Alsace,  Luxemburg,  the 
Occupied  Territories,  and  Germany,  the  Society 
Generale  Alsacienne  de  Banque ;  in  Belgium,  at  Brus- 
sels, Antwerp,  and  Ostend ;  also  at  Berlin,  the  Society 
Francaise  de  Banque  et  de  Depots ;  and  in  Syria  and 
Cilicia  the  Banque  Fran9aise  de  Syne,  which  has  also 
a  bureau  at  Mai-seilles.  The  latest  report  of  the  Bank 
records  that,  to  relieve  itself  of  anxiety  on  the  score 
of  accommodation  in  the  capital,  it  has  acquired  a  con- 
trolling interest  in  the  Soci6t6  de  la  rue  Edouard-VII., 
which  owns  the  street  and  hotel  of  that  name.  The 
Bank  deals  very  largely,  on  its  own  account  and  for 
customers,  in  French  Government  bonds,  French 
Treasury  bills,  and  issues  by  the  Credit  National  and 
Credit  Foncier,  as  well  as  by  Paris  and  other  muni- 
cipalities. 

Balance-sheet  totals  at  the  end  of  1921  showed  a 
slight   contraction  on  the  twelve  months.       On  the 


liabilities  side,  bills  payable  and  fixed  deposits  moved' 
downwards,  but  cun-ent  accounts,  &c.,  rose.  Amongst 
assets,  cash  in  hand,  investments,  and  loans  and 
advances  have  fallen;  but  the  item  of  bills  receiv- 
able, which  is  of  preponderating  importance,  has  ex- 
panded from  Frs.  3,090.6  million  to  Frs.  3,471.1 
million. 

Banking  operations  connected  with  the  Bourse  and 
general  trade  and  commerce  showed  a  substantial 
decline  during  1921,  but  despite  this  the  net  profit,  at 
Fi-s.  23,948,662,  is  fairly  well  maintained,  and  permits- 
of  the  same  distribution  as  in  the  previous  year — nine 
per  cent.  The  statutory  five  per  cent,  allocation  to 
reserve  absorbs  Frs.  1,254,069,  and  the  balance  of 
Frs.  4,638,997  is  carried  forward,  as  compared  with 
Frs.  4,444,405  brought  in. 


Profits 

of  the 

Sociite  Ginerah  (de  Paris). 

Expenses 

/-Dividend.—,    To  Beserve 

Tear  to 

Gross 

and 

Net                          Net      Fund,      Carried 

Dec.  31 

Profit. 

Taxes. 

Profit.      Amount.  Bate.       &o.      Forward. 

Frs. 

Pis. 

Frs.              Frs.          %          Frs.            Frs. 

1921  ... 

— 

— 

•23,948,662   22,500,000     9     1.254,070  4,038.997 

1920   ... 

— 

— 

•25,281,187  22,.500,000     9     1,327,690  4,444,405 

1919  ... 

— 

— 

'20,012.675  17.500.000     7     1,038,269  2,990.908 

1918  ... 

— 

— 

•15,416,952  16,000,000      6           —         1,486,502 

1917  ... 

— 

— 

12.798,411   12,600,000     6           —         1,069,650 

1916  ... 

— 

— 

10,771,139  10,000,000      4          —             771,139 

1916  ... 

— 

— 

10,400,391        —          Nil  21,150,778          — 

1914  ... 

— 

— 

10,256,574  10,000,000      4           Nil  tl0,750,386 

1913  ... 

37.394,386  13,711,909  23.682,477  20,833,333  8'3    2,731,076      493,812 

•  After  deinrtlngaoigiFre.  324,106  and  a9l9>  Frs.  722,712  remoneration- 
to  the  Administrative  Council,  (1920)  Frs.  1,272,611,  and  (1921)  Frs.  1,132,73£ 
to  the  Council  and  the  *'  Censeurs  Commissaires." 

t  Includes  10,000,000  trancs  appropriated  from  reserve. 


GERMAN     BANKS. 


DARMSTADTER-NATIONAL  BANK. 

(Formerly  Bank  fur  Handel  und  Industrie — known  as 
Darmstadter  Bank. ) 

Head  Offices :  Berlin,  Bremen,  Darmstadt  (Germany). 

Capital — 

Sijbscribed  and  Paid  up M.  600,000,000 

The  Darmstadter  Bank  (Bank  fiir  Handel  und  Indus- 
trie) was  founded  in  1853  in  Darmstadt.  After  the 
foundation  of  the  German  Empire  it  rapidly  enlarged 
its  sphere  of  influence,  and  eventually  established  its 
headquarters  in  Berlin,  from  which  it  now  controls 
agencies  in  every  German  town.  From  time  to  time 
it  has  taken  a  leading  part  in  the  establishment  of 
bants  in  Holland,  Belgium,  'Austria,  Eoumania, 
Eussia,  and  China.  Consequent  upon  its  amalgama- 
tion with  the  Nationalbank  fiir  Deutschland  in  1921 
the  name  was  changed  to  the   Darmstadter-National- 


bank.  How  important  the  fusion  was  may  be  judged 
from  the  huge  increase  in  the  balance-sheet  and  profit 
and  loss  figures  between  December  1920  and  Decem- 
ber 1921.  The  effects  of  inflation  vitiate,  of  course, 
any  exact  comparison.  The  shareholders  of  the 
Nationalbank  suiTendered  their  holdings  for  equal 
amounts  of  Darmstadter  Bank  stock. 
Profits  of  the  Darmstadter  Bank  [Bank  fiir  Handil  und  Induslriey 

Special 
"Sear  to    Gross  fNet      /—Dividend.— ^      Alloca-       Can-ied 

Dec.  31     Profits.  Expenses.  f  Profit.    Amount.  Kate,     tions.      Forward. 

Marks.  Marks.  Marks.  Marks.     %      Marks.        Marks. 

19211842,335,977  676,808,129  166,627,848  61,800,000  14  114,443,243  2,722,46S 

1920  263,046,231  206,169,296  67,876,936  19,000,000  1C'S8,SCO,fOO       fS7,r40 

1919... 86,143,666  64,845,388  20,208,278  12,800,000 

1918.. .42,100,338  33,336,246       8,764,092     9,«00,000 

1917.. .35,291,567  22,660,633  12,640,934  11,200,000 

1916.. .27,149,842  17,288,140      9,861,702  •9,600,000 

1916.. .24,671,423  16,332,364      8,239,059     8,000,000 

1914.. .23,539,456  17,138,801  6,400,664     6,400,000 

1913.. .26,738,409  16,054,222  10,684,187  10,400,000 

•  For  half-year  only  on  M.60,000,000  new  capital,  f  Combined  figures  of 
Nationalbank  "fiir  Deutschland  and  Darmstadter  Bpnk.  Carry  forward  from 
former,  M.l,799,9ia 


8 

-.447.400 

628,805- 

6 

266,000 

577,92S 

384,000 

l,669,S3e 

256,000 

612,902- 

112,000 

607,200 

— 

480,141 

6i 

£80,000 

479,487 

November  2"),    I'.i:^:^.] 
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LIABILITIES. 

Capital 
Paid  up. 
Dec.  31         UarkB. 
1SI21... 600,000,000 
1930... 220,000,000 
1919...  160,000.000 
1918.. .160.000.000 
1917.. .180,000,000 
1916...  160,000,000 
1916... 160,000,000 
1914. ..160,000,000 
191J... 160,000,000 

ASSETS. 

Cash  in  Hand 
^-aQdC0Dp0D3.-> 
Dec.  31 .  Mart?.  %• 
1921  1,397,180,794  6-6 
1920...  436,281,794  6-8 
1919...  27l',179.C'.'J  »-t 
1918...  209,109,286  9-2 
1917...  121,741.937  7-3 
1916...  103,619,673  S'* 
93,178,476  S'S 
63,491,146  6-4 
48,385,481  E'C 
Percent. 


Liahilities  and  Assets  of  The  Darmstadter-National  Bank. 


ToUl  Capital 
■and  Reserve.-. 

0/  • 


Reserve 

Funds. 

Marks.  Marks. 

460,000.000  1,010,000,000 
47,000,000      267,000,000 


Deposits  and  Car- 
^rent  Accounts.- 


32.000,000 
32,000,000 
32,000,000 
33,000.000 
32.000,000 
32,000,000 
32,000,000 


4-» 
«-1 
4-4 

S-6 


192,000,000 
192,000,000 
192,000,000  11-3 
193,000,000  1S-6 
192,000,000  1S-4 
192,000,000  19-4 
192,000,000  19-8 


Marks. 

19,613,516.988 

6,943,383,688 

3,98  l,4>5,7t35 

1,999,996,2!I9 

1,436,933,445 

969,801,184 

750,548.687 

592,161,806 

$07,680,900 


0/  • 

/o 
92-4 
92-2 
91-3 
88-3 
84-4 
78-8 
72-1 
69-7 
62-1 


-A.oceptancos.' 


Mlseel- 
-laneoufl.- 


Marks. 

351,150.734 

126,949,856 

U5,''33,690 

47,894,045 

61,756,131 

60,702,070 

89,352,747 

198,894,671 

166,351,427 


%• 
1-7 
Z'O 
2-7 
2-1 
30 
4-9 
8-6 
20-1 
17-0 


Marks. 

151,051,850 

48,766,291 

50,173,140 

15,936,815 

7,731,374 

1,656,976 

772,029 

957,156 

946,686 


%• 

-7 

-8 

1-1 

•7 

•5 

•1 

•1 
•1 


Profit 

.^      ^ Balance 

Marks.    %• 
08,966,702 
58,504,741 
20,876,206 
10,433,928 
13,263,836 
10,468.903 
8,719,200 
6,880,141 
11,169,487 


■3 
•9 
•5 

•4 


l916... 
1914... 
1913... 


,— Investraents — ^ 
Marks. 

269,932,263 
139,958.200 
110.387,3;  1 
120,149,016 

98,339.433 

96,835,277 
107,207.725  10-3 
109,761,973  11-1 
107,024,706  10-W 


/o 
1-3 
2-2 
2-6 
5-6 
6-8 
7 


, Bills. .    . Advances. 

•         Marks.         %•  Marks. 

4,871,227,753  22-9  4,208,292,479 

2,996,822,853  46-5     410,333,111 

2,140,291,410  49-1     416,3',l3,303 

847,933,342  37-4     393,322,396 

379,751,773  22-3     402,381,484 

210,699,681   17-1     381,623,801 

191,944,433  18-4     127,764,694 

174,382,038  17-6     116,409,135 

185,022,878  18-9     127,863,771 


Currant 
— .      ^Accounts,  5:C 
%•        Marks. 
19-8  10,091,626,833 
6-4     2,299,268,941 
1,277,066,743 
617,575,632 
632,181,768 
400,693,277 
412,023,949 
310,321,264 
326.368,126 


9-6 
17-4 
23-8 
22-8 
12-2 
11-6 
13-1 


%• 
47-4 
36-7 
29-3 
27-2 
36-6 
37-3 
39-6 
31-3 
33-3 


LlBbUitjof 

Customer^  lor 

^Acceptances.— 

Marks       ""  • 

361,456,7:11 

126,949,860 

115,933,690 

47,894,045 

61,766,431 

60,702,070 

89,352,747 

198,894,671   20-1 

166,351.427  17-0 


1-7 
1-9 
2-7 
2-1 
3-0 
4-9 
8-6 


Oailk 

-Premisec.— v 

% 

-3 

-6 

-6 

1-1 

1-3 

1-7 

2-0 

1-9 

1-8 


Marks. 

75,871,118 
34,990,721 
I27,493,i;21 
24,275,470 
21,616,260 
20,665,447 
20,915,634 
18,643,567 
18,333,111 


Total 
—^    LUnllities. 
Marks. 

21,265,.'i91,274t 
6,444,694,476 
4,3.19,738,800 
2,266,269,087 
1,700,674,086 
1,334.529,131 
1,041,392,663 
990,893,834 
978,138.509 

Total 

AsseU. 

Marks. 

21,2C5,:.91,274t 
6,444,694,476 
4,359,738,800 
2,266,269,087 
1,700,674,086 
1,234,629,131 
1,041.393,663 
990,893,834 
978,158,600 


of  Total  Uabtlities  or  Assets. 


t  Combined  figures  o(  National  Bani  tiir  Deutschland  and  Darmstadtcr  Bank. 


DEUTSCHE   BANK. 

Head  Office :  Berlin. 


Capital— 

Authorised 


M.  800,000,000 


Established  in  1870,  the  Deutsche  Bank  rapidly 
secured  for  itself  a  dominant  position  among  German 
credit  institutions.  For  many  years  now  it  has  been 
the  largest  bank  in  Germany,  excluding  the 
Keichsbank.  The  New  York  branch  was  opened  in 
1871 .  In  1886  was  formed  the  subsidiarj'  German 
Overseas  Bank,  and,  later,  the  Mexican  Bank  for 
Trade  and  Industry,  also  the  German-Asiatic  Bank, 
in  whose  creation  the  Deutsche  assisted.  Since  1913 
it  has  taken  over  the  Bergisch-Markische  Bank,  the 
Schlesischer  Bankverein,  the  Norddeutsche  Credit- 
anstalt,  the  Hannoversche  Bank,  the  Privatbank  zii 
Gotha,  and  the  Braunschweiger  Privatbank ;  and  the 
close  relations  existing  with  the  Wucrttembergische 
Vereinsbank  and  the  Hildesheimer  Bank  have  latterly 
been  further   strengthened. 

During  the  past  two  years  the  balance  sheet  and 
profit  and  loss  figures  have  shown  an  enormous 
increase,  as  a  result  of  the  inflation  of  German 
currency.  The  increased  prosperity  has,  however, 
been  more  apparent  than  real.  The  Bank's  turnover 
in  1921  amounted  to  2,125  milliard  marks,  as  com- 
pared with  1,281  milliard  in  1920;  but  the  1921  figure 
represented  only  85  milliard  gold  marks,  against  129 
milliards  in  19i3.  Similarly,  deposits  at  the  end  of 
the  year,  at  38,700  million  paper  marks,  were  equiva- 
lent to  only  882  million  gold  marks,  as  compared  with 
1,580  million  gold  marks  in  1913.  Translated  into 
gold,  loans  and  advances  at  the  close  of  1921  were 
equal  to  222  million  gold  marks,  against  8-55  millions 
in  1913.     The  change  as  compared  with  the  p.re-War 

Liabilities  and   Assets  of  The  Deutsche  Bank 

Reserve 
Fund.s. 
Marks.  Marks. 

860,000,000 
778,085,653 
505,0i  0,000 
606,000,000 
600,000,000 
430,000,000 
428,500,0'l0 
428,500,000 


position  is  most  striking  in  the  case  of  dividends.  The 
dividend  of  24  per  cent,  for  1921  on  a  capital  of 
400,000,000  marks  represented  1,477 .(XJO  gold  marks, 
while  in  1913  a  dividend  of  12|  per  cent,  on  a  capital 
of  200,000,000  marks  represented  25,000  gold  marks. 

The  Deutsche  Bank  now  has  branches  in  156  towns. 
The  Sofia  branch  was  reopened  in  1921,  and  a  new 
branch  founded  at  Amsterdam  to  deal  with  part  of  the 
business  handled  before  the  War  by  the  London  and 
Brussels  branches.  Four  Polish  branches  have  been 
closed,  but  that  at  Kattowitz  in  Upper  Silesia  still 
remains  open.  To  facilitate  the  li(iiiidation  of  the 
assets  belonging  to  the  Bank's  late  London  business, 
the  Senior  Official  Receiver  in  Companies  Liquidation 
sold  to  the  Bank 'all  the  assets  not  situated  in  the 
British  Empire  or  ordinarily  recoverable  in  England. 

One  of  the  most  important  capital  transactions  in 
the  history  of  German  finance  took  place  during  the 
current  year  in  the  absorption  of  the  Deutsche 
Petroleum-Aktien-Gesellschaft  by  tlie  Deutsche  Bank. 
Before  amalgamation  the  petroleum  company  trans- 
ferred its  industrial  lioldings  to  a  new  company,  the 
Deutsche  Bcrgbau  Aktien-Gesellschaft.  To  carry  the 
fusion  into  effect  the  capital  of  the  Deutsche  Bank 
has  been  increased  from  400  to  800  million  marks. 

Profits  of  the   Deutsche  Bank. 
Qross  Net         ^Dividend.— ^       .^ppcial       Carried 

Profit.      Expenses.*    Profit.        Amount.  Rate.  Apprns.      forward. 
Marks.         Marks. 
■21 1,159,037,907  880,886,227  278 


Year  to 
Dec  3) 


Net 
Profit. 
Marks.  Marks.      %       Marks.         Marks. 

,161,680  96,000,000  24181,686,605  14,431,044 


99,772,722  13,965,870 
62,.i27,l29  33,0011,000  12  2(i.l38,J41  11,326,381 
43,152,664  33,000,000  12  14,638,441  1,937,693 
60,003,243  38,600,000  14  17,362,419  6,423,670 
37,787,226  31,250,000  12J  6,429,033  12,272,747 
37,527,700  31,250,000  12)  6,229,032  12,164,6.14 
36,807,670  26,000,000  10  3,958,602  12,115,880 
33,746,662  26,000,000  12)  7,498,400  4,266,912 
°  Includes  tasea  as   follows  :— 1920,  M.67,367,967  ;    1919,  M.24,609,847  ; 

1918,  M.12,628,502  ;   1917,  M. 7,133,649  ;  1916,  M.6,460,163  ;  1915,  M.4,440,670  ; 

1914,  M.416,065  ;  1913,  M.3,977,697. 


■20.. .712,990,782  639,248,640  173,742,242  71,340,030  18 
19. ..21 3.524,1 09  15l),997,040 
18...130,572,679    87,420,015 

62,310,669 

49,173,023 

39,083,722 

37,627,039 

34,660,936 


'17.. .112,313,911 
'16...  86,900,249 
■15...  76,611,428 
■14...  74,434,609 
'13...  68.307.1.36 


LIABILITIES, 

Dec.  31 

1921  ... 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

19)8  ... 

1916  ... 

1914  ... 

1913  ... 
ASSETS 


.     Capital 
Paid  up. 
Marks. 
400,000,000 
400,000,000 
276,000,000 
276,000,000 
275,000,000 
260.000,000 
350,000.000 
260.000.000 
200,000,000 


450,000,000 
378,086,663 
230,000,000 
230,000,000 
226,000,000 
180,0011,000 
178  ,.-,00,000 
178,500,000 
112,500,000 


-Capital  &  Reserve. 
%• 


Current  Accounts. 
> /— DepoaitB,  &c.-^ 


7-9 

10-6 

13-6 

16-0 

313,500.000   13-9 


Marks. 

2-1  3S,733,86I,725 

3-4  21,758,288,690 

3-2  16,'  39,195,185 

6-6    7,172,616,928 

6,609,308,772 

3,,',03,:i85,409 

2,541,605,770 

2,042,100,790 

1,580,045,790 


% 
96-5 
94-9 
95-2 
91-6 
89-9 
85-9 
80-4 
76-0 
70-4 


-Acceptauces.- 
Marks. 

218,546,122 

154,071,261 

138,066,840 

71,407,723 

66,464,605 

69,546,286 

122,797,612 

162,567,703 

300,703,095 


/o 


-7 

-9 

•9 

1-0 

1-7 

4-0 

6-0 

13-4 


Miscelianeous.- 
Marks.        % 

44,824,617 
63,662,401 
45,142,918 
34,539,241 
12,747,628 
23,865,007  ' 
16,752,375 
14,190,635  ■ 
16,680,916 


Profit 

^B^ilancf.- 

Marks.        <•/, 

292,107,660 

185,068,623 

64,464,822 

49,676,134 

62.276.989 

49.961.780 

49,643,586 

41,074,482 

35,746,407 


•4 
•6 
1-0 
1-2 
1-6 
1'5 
1-6 


Investments,         Syndicates  and 
Cash  in  nand  and   including  Treasury    Shares  in  Allied 


Dec.  31  Marks. 

1921  6,342,025,111 
1930  2,368,464,721 
1919  1,939,206,020 
1913...  761,139,090 
1917  1,006,229,712 
1916...  498,180,908 
1915...  408,166,669 
1914...  357,079,200 
1913...  189,183,636 


BUIs 
Receivable.— 


■Banks.- 

Marts.     %•           Marks.  %• 

219,390,122    -5  24,244,430,441  60-4 

116,069,698     -5  16,025.821,697  69-9 

77,432,473     -5    9,73:'.,.546,i  02  61-6 

63,522,062    -8    4,616,847,660  58-9 

69,072,390  I'l     3.254.326.230  51-6 

102.688.650  2-5    1.661,169.611  40-7 

113.360,708  3-6     1,018,639,942  32-2 

113,345,432  4-2        674,010,414  25-1 

135,931,898  6-1       639,402,212  28-4 


Stock  Exchange 

/ Loans.' 

Marks. 
301,791,955 
217,360,390 
273,53j,519 
624,101,552 
600,017,130 
622,809,096  12-8 
329,745,745  10-4 
2.54,399,310  9-5 
233,226,705     10-4 


%• 


1-7 
8-0 
9-5 


Loans  and 
^-Advances,  &c.-> 
Marks.  %• 
9,818,222,022  24-6 
3,999,969,502  17-5 
3,652,330,033  22-5 
1,495,027,206  19-1 
1,283,470,759 
1,086,708,583 
1,070,923.593 
1.073,048.970 
865.229.233 


20-3 
26-7 
34-2 
39-9 
38-1 


Bank 

', Premises.- 

Marks. 
55,665,002 
47,640,002 
4",0i  0,002 
40,000,002 
44,000,002 
40,000,001  1-0 
44,500,002  1-4 
43,000,012  1-6 
31,500,000  1-4 


Total 

Liabilities. 

Marks. 

40,139,339,914 

22,929,176,618 

16,791,869,768 

7,833,040,026 

6,309,796,994 

4;07e,738,481 

3,159,299,243 

2,688,423,610 

2,246,676.207 

Total 


Marks. 
40,139,339,914 
22,929,176,618 
15,791,869,765 
7,833,040,026 
6,309,796,994 
4,076,738,481 
3,169,299,243 
2,688,423,610 
2,245,675,207 


'  Per  cent,  of  Total  Liabilities  or  Assets. 
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Liabdtlies  and  Assets  of  The  -Disconto-Gesellschaft. 


LIABILITIES.     Capital 
Paid  up. 


Deo.  31 
1921  ... 
1920  ... 
1919  ... 
191S  ... 
1917  ... 
19i6  ... 
1915  ... 
19U  ... 
I91ii  ... 
ASSETS. 


Mark.-^. 


Reserve 
Funds. 
Mart<. 


Total  CapiUI 
^and  KeBe^»e.-^ 
Mark-  %• 


Depmits,  Oarrent 

^-Accoants.  &c.^, 

Marks.  %• 


Acceptances 
-and  Cbeques.- 


400,000,n00(a)279,3.i0,000(6)  679,350,000     2-9  22,050,737,-529 

310,000,000  190,000,0(50  6111,000,000     3-9  12,175,760,323 

Slil.OOU.OOO  140.0011,01)0  45  i.U  ".>  00     5-J  S.442. 336,73^' 

310.O0".0U0  134.000,000  444,000,000  10-2  3,769,041,438 

310.000.000  134,000.000  444,00  ,000  \Ci  2,S7il.24.!,433 

300,000.000  120.0110,000  IJO.OilO.OOO  IS'S  l.i.44,.i77,846 

300,000,000  118,97:),"00  41S.»7j.ciOO  23"0  1,203.7:»,275 

300.000.000  118.975,000  418,975.000  29-8  805,681,972 

200,000.000         81,300,000        '^81.300,000  12-8  674.0:13,980 


95-2 
94-4 
93-0 
87-4 
83-7 
76-4 
69-4 
67-3 
S4-4 


Marks. 
216,135,159 
96,671,711 
137,765.s80 
68,252,798 
68,408.862 
44,838,968 
100,828,774 
152,630,230 
250,911,010 


Dec.  31 

1921 

1920 

1919 

1913 

1917 

1916 

191S 

1914 

1913 


^-Casb,  &a.,  in  Hand.- 
Markv.  %• 

6,871,114,362  25-3 
3,275,974,165  17-7 
l,d9J.4Jl,011 
611,997,016 
449,798.438 
284,619,031 
J34.924.827 
142.489.320 
120,927,110 


Securities,  Syndicates, 
Participation  in  Other 
-Banks.  &C. — ^ 


M-i 
14-2 
13-1 
13-2 
12-4 
10-1 
9-7 


Marks. 
502,637,520 
390,465,790 
3:l  ■.361,;  .7 
366,064,788 
343,682,109 
33;,4-i",lS8 
320.509.487 
328.064.349 
211.547,390 


Loans  and 

-Di-.  ounts.- 


Bills 
-Receivable.- 


0/  • 

/o 
2-2 
3-0 
3-7 
8-5 
10-0 
IS-2 
17-8 
23-3 
17-0 


Per  cent,  of  Total  Liabilities  or  Adsels. 


&1ark3. 
778,936,482 
216,481,130 

184,712,7i7 
317,320,802 

318.711,825 
145,4-'6,310 

137,1190.583 

118.161.632 
338,805,300 


%• 
3-4 
1-7 
2-J 
7-3 
93 
8-8 
7-6 
8-4 
19-3 


Marks. 

8,878.023,265 

6,229,595,221 

4,236.O0J,181 

1,975.117,263 

1,618,213,212 

831,39.',9;i2 

628,964,293 

361,632.013 

867,539,350 


/o 
38-3 
48-3 
4J-; 
45-7 
47-2 
38-8 
34-5 
25-8 
20-8 


%• 

•9 

•7 
f4 
1-6 
2-0 
2-1 
5-5 
10-9 
20-3 


Stall  Pension 
-Fund,  &o.- 


Marks. 
27,818,864 
7,451,240 
7,9'  4,843 
6,923,457 
6,912,2?7 
6,446,093 
6.271,125 
6,071,396 
6,494,730 


Current 

, — Accounts. 

Marks. 

7,089,516.559 

3,736,864,645 

3.6.^l,5ll3.983 

1,012,842,715 

665,266,486 

63o,451,734 

477,296.076 

427.848.839 

391,295,160 


30-6 
29-0 
29-3 
23-4 
19-4 
24-8 
28'2 
30-6 
31-7 


Profit 

, — Balance.- 

Marks. 

200,826,042 

114,683,219 

48,085,576 

33,043,486 

40,033,249 

37,339,131 

31,481,498 

23,121,616 

26,493,650 


%• 
•9 
•9 

•5 
•7 
1-2 
1-7 
1-7 
1-8 
2-0 


Bank 
-Premises,  Ac- 


Marks. 
53,638,406 
44,986,542 
41,0Si,081 
37,918,595 
33,925,711 
30,'i31,843 
30.949,407 
28,333.961 
18.139,160 


Of  • 

/o 

•2 

■3 
•5 

•9 
1-0 
1-4 

1-7 
2-0 
1-5 


(a)  Since  increased  to  M.610,000,000. 


(6)  Since  increased  to  M.627,960, 


ToUl 

Liabilities. 

Marks. 

23,173,866,594 

12,894,366,493 

9,076,093,030 

4,321,261,179 

3,429,597,781 

2,163,202,028 

1,820,334,673 

1,406,630,113 

1,238.263,370 

ToUl 

Assets. 

Marks. 

23,173,866,694 

12,894,3B6,493 

9,076,093,030 

4,321,261,179 

3,429,597,781 

2,153,202,028 

1,820.334,672 

1,406,630,113 

1  238,263,370 

,000. 


DISCONTO-GESELLSCHAFT. 

Head  Office :    Berlin. 
Capital— 

Authorised  and  Paid,  up         M.    610,000,000 

In  1856  the  Disconto-Gesellschaft  was  constituted  a 
commei'cial  bank  proper,  having  already  existed  for 
about  five  years  as  a  mutual  credit  association.  Its 
business  was  centralised  in  Berlin  till  near  the  close 
of  the  century,  since  when  it  has  extended  its  field  of 
activity  throughout  the  whole  of  Gei-many  and  abroad. 
It  organised  the  La  Plata  Bank  (since  sold  to  the 
Deutsche  Bank),  the  German  Trade  and  Plantation 
Company  (in  the  South  Sea  Islands),  the  German- 
Brazilian  Bank,  the  Banco  de  Chile  y  Alemania,  and 
many  others.  The  London  office  was  opened  in  1900, 
and  its  business  was  put  into  liquidation  after  tlie  out- 
break of  the  War.  In  1917  the  Suddeutsche  Disconto- 
Gesellschaft  and  the  Konigsberger  Vereinsbank  were 
absorbed.  A  working  arrangement  has  been  entered 
into  with  the  Hamburg  Vereinsbank.  In  1918  five 
provincial  banks — the  Slagdeburger  Bankverein,  the 
Westfalisiie-Lippische  Vereinsbank,  the  Westentsche 
Vereinsbank,  the  Gronauer  Bankverein,  and  the 
Eheiner  Bankverein — were  taken  over.  The 
Norddeutsche  Bank,  Hamburg,  and  the  A. 
Schaaffhausen'scher  Bankverein  A.-G.,  Cologne,  are 
affiliated.  During  1921  working  aiTangements  were 
established  with  a  number  of  other  institutions.  The 
Disconto-Gesellschaft  specialises  particularly  in  com- 
pany promotion. 

Comparison  of  balance-sheet  figures  is  not  of  much 
value  in  view  of  the  sharp  fluctuations  in  currency 
values.  As  with  other  German  banks,  the  increase  in 
credits  has  been  particularly  great  under  the  head  of 
"  advances  in  current  account,"  as  distinct  from  dis- 


counts and  acceptances,  thus  lending  colour  to  the 
view  that  the  bulk  of  German  banking  business  has 
not  been  directed  towards  the  support  of  genuine  trade, 
but  to  the  financing  of  stock  exchange  and  foreign 
exchange  speculation. 

Profits  of  the.  Disconto-Gesellschaft. 


1  Tear       Gross 

Net 

^Dividend.'-,    Special 

Carried 

ended    Proat. 

Expenses.      Profit. 

Amount.  Rate.  Appms. 

Forward. 

Dec  31  Marks. 

Marks.        Marks. 

Marks.       %       Marks. 

Marks. 

■31  672,478,754  450,472,247  220,006,607 

112,298,836  20  109,000,000 

7,224,179 

■20  397.924,770  244,197,188  153,727,582 

72,996,903  16    80,620,000  6,516,607 

•IJ  1J8.359,871 

7i,l.i,3Sti     63,197.486 

37,88J.381   10    9,215.020 

6,4^15,839 

■1S...71,823,9.S0 

40,100,467     31,723,513 

31,000,387     9        710.000 

305,746 

■17.. .65,109.514 

3e.Ot5.388     39,164,333 

38,440,641    11     1,667.464 

292,619 

■16. ..56.430.013 

3o,803,;83     35,7.3,693 

34,038,290  10     2,028.101 

1,336,326 

'15. ..48,402,218 

19,456.914    28.916,274 

28,271,053    8i      672,857 

1,335,446 

■14.. .38,663,769 

17,797.863    20,864,906 

20,250,030    8        697.867 

1,234,080 

■13.. .39,374,360 

14,756,660    34,617,710 

22,936,840  10     1,672,860 

1,217,030 

• 

Including  partners'  and  directors^  participation. 

DRESDNER 

BANK. 

Chief  Offices :  Berlin  and  Dresden,  Germany. 
Capital— 

Authorised,  Issued,  and  Paid  up       ...         ...       M.  550,000,000 

Established  in  1872  to  take  over  the  private  bank- 
ing business  of  Michael  Kaskel,  the  Dresdner  Bank  has 
developed  into  one  of  the  largest  banks  in  Germany. 
The  Berlin  branch  was  opened  in  1881  and  eventually 
displaced  Dresden  as  the  head  office.  Following  the 
general  policy  of  expansiod  which  characterised 
German  as  well  as  British  banking  during  the  War, 
the  Dresdner  Bank  absorbed  the  Eheinisch-Westf aUsche 
Disconto-Gesellschaft,  of  Aachen,  and  the 
Maerkische  Bank,  in  1917.  By  the  first-named  fusion 
it  obtained  control  over  a  large  proportion  of  the 
business    derivable    from    the  Ehineland   and  ^Yest- 


Liabilities 

and   Assets    of 

The  Dresdner  Bank. 

LIABILITIES. 

Current 

Capital 

Rteerve 

Paid-up  Capital  & 

Accounts  and 

Profit 

Total 

Paid  up. 

Funds. 

, Rpserve. ^ 

, Deposits. , 

^Aoceptancra.-^ 

^Miscellaneous.^ 

, — Balance 

,__, 

Liabilities. 

Dec  31 

Marks. 

Marks. 

Marks.          %• 

Marts.             %• 

Marks.            %• 

Marks, 

%• 

Marks. 

%• 

Marks. 

1921 

..       850,000,000    370,500,000 

920,500,000     4-5 

19,293,795.570     93-6 

160,230,801       -8 

26,304,414 

•1 

206,918,235 

1-0 

20,607,749,320 

1920 

..       260,000,000 

80,000,000 

340,000,000      2-8 

11,582,010,353     95-0 

108,928,259         •9 

15,611,180 

•1 

144,226,126 

1-2 

12,190,775,918 

1919 

..       260,000.000 

SO,OiiO,MOO 

340,0 

lO.OoO     3-8 

8,l26,ly6,.-.23     92-1 

297.86H,0o2      3-4 

9,3'  8,;'li3 

•1 

60,668.039 

•6 

8,824,' '32,606 

1918 

..       260,000,000 

80,000,000 

340.000,000     7-4 

4,150,816,376     90-3 

63,699.908      1-4 

7,281.652 

•2 

34,202,879 

•7 

4.596.000,815 

1917 

..       360.000,000 

80,000,000 

340,000.000   10-0 

2,947,690,260     86-5 

75.624.263       2-2 

7,467.184 

•2 

36,127,407 

1-1 

3,406,809,114 

1916 

..       200,000,000 

61,000,000 

261,000,000  12-3 

1,759,826.781     82-8 

68,923,248       3-2 

6,249,697 

•3 

30,828,037 

1-4 

2,126,829,763 

1916 

..       200.000,000 

61,000,000 

261,1 

00,000  16-6 

1,192,801,473     75-6 

92,313,793       S-S 

6,762.019 

•4 

24,978,616 

1-6 

1,676,866,901 

1914 

..       200,000.000 

61,000,000 

261,000,000  19-0 

948,517,983     68-4      146,623,688      10-5 

5,832,002 

•4 

33,999,586 

1-7 

1,386,028,269 

1913 

...       200,000,000 

61,000,000 

261,000,000  17-0 

938,395,690     62-3      287,315,530      18-7 

6,136,230 

•3 

26,278,750 

1-7 

1,538,126,260 

ASSETS.  Casta  in  Hand, 
» — 

BilU 

Current 

Bank 

Total 

.— Investmeni**.— > 

^-Syndicatea.^  , rieceivaoie. 

, ^Loans . V 

^Accounts, 

lS;c.-^ 

, — Premises , 

AsMta. 

Deo.  31 

Marks.        %• 

Marks. 

%• 

Marks. 

%•        Marks.          %• 

Marks.         %• 

Marks. 

0^  • 

/o 

Mrrks. 

%• 

Marks. 

1921 

3,567,675,873     17-3 

242,129,147 

1-2 

53,547,390 

•3  8,479,576,205     41-1 

2,038,550,929  9-9 

6,082,943,237 

29-5 

143,426,479 

•7 

20,607,749,320 

1920 

1,559,691,183     12-8 

252,203,905 

2-1 

71,577,149 

•6   6,767,932,224     55-5 

691.850,997    5-7 

2,781,840,719  22-8 

65,777.741 

•5 

12,190,776,918 

191'.) 

l,33S,al8.4''6     15-2 

17.-.,  7 111,862 

2-0 

53,347.H67 

•6  4,3!i0,S6.5.S45       49J 

920  369.071  1J'4 

1.8.15,797,649 

21-5 

48,994.526 

•5 

8,824,032,606 

191S. 

.   496,002,593     10-8 

216,112,240 

4-7 

66,532.422 

1-2  2,371,SS0,415       51-6 

333,576,113    7-3 

1,075.026,077 

23-4 

46,920,955 

1-0 

4,596,000,315 

1917. 

.  632,182.316     15-7 

144.969,854 

4-2 

54.973.969 

•7  1,200,123,743      35-2 

227,992,304     6-7 

1,201,241,557 

35-2 

45,323,381 

1-3 

3,406,809,114 

1916. 

.  293,177,810     13-8 

92,188,803 

4-3 

64.569,425  2-6       707,986,544      33-3 

184,770.005     8-7 

760,632,703 

35-7 

33,615,473 

1-6 

2,126,829,763 

1916. 

.  205.7T0.O35     13-0 

103.646.61 

6-5 

69,616,026  3-8       353,086.269      22-3 

157,457.2.16  10-0 

664,609,951 

42-0 

32,869.765 

2-4 

1,676,855,901 

1914. 

.  161,283,203     11-8 

90.640,668 

6-6 

63,593,684 

1-6       330,000.956     23-8 

118,203.353      8*5 

689,240,466 

42-5 

33,166,030 

2-4 

1,386,028,259 

1913. 

.  130,036,610      8-5 

79,428,270 

S-2 

65,276,960  3-8        375,896,060     2«-4 

335,700,390    15-3 

631,208,720 

41-0 

30,591,260 

i-0 

1,638,126,350 

Per  cent,  of  Total  Liabilities  or  Assets. 
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THE 


BANK  OF  CHOSEN 


Subscribed  Capital 
Paid  up 


Yen  80,000,000 
Yen  50,000,000 


Governor  :  S.  Minobe,  Esq. 
Deputy-Governor  :  T.  Kano,   Esq. 

Directors : 

S.  Ohta,  Esq.  S.  Suzuki,  Esq. 

S.  Kakei,  Esq. 

HEAD  OFFICE  -         -         -     SEOUL,  CHOSEN 
FOREIGN  DEPARTMENT        TOKYO,  JAPAN 

Principal  Branches; 

CHOSEN — Chemulpo,   Pyengyang,  Wonsan,  Fusan. 

^I.■\^'CHURIA— .•\ntung,   Mukden,    Dairen,    Yinkow 
(Is'ewchang),  Changchun,   Harbin. 

CHINA — Shanghai,  Tsingtao,  Tientsin,  Tsinan. 

J.'VPAN — Tokyo,  Osaka,  Kobe,  Shimonoseki. 

EASTERN  SIBERIA— Vladivostock. 

NEW    YORK  AGENCY— 165  Broadway,  New  York 
City. 

Every  Description  of  General  Banking 
and  Exchange  Business  Transacted. 

London  Bankers  : 
LONDON  JOINT  CITY&  MIDLAND  BANK  LTD. 

London  Representative  : 

Mr.   T.   HATTORI,   PALMERSTON   HOUSE, 

34  OLD  BROAD  STREET,  E.G.  2. 


THE 


Sumitomo  Bank,  Limited^ 

OSAKA,    JAPAN. 

Established  1895. 
(Successors  to  the  Sumitomo  Bank.) 


Capital  Subscribed  Yen  70,000,000.00 

Paid-up  Capital     -  Yen  50,000,000.00 

Reserve  Fund        -  Yen  23,100,000.00 

Deposits  (June,  1922)  -  Yen  341,000,000.00 


BARON  K.  SUMITOMO,  President. 

K.  YUKAWA,  Esq.,  Managing  Director. 

T.  KANOH,  Esq., 

S.  YOSHIDA,  Esq., 

N.  YATSUSHIRO,  Esq.,   „ 


Home  Branches. — Tokyo,  Yokohama,  Nagoya,  Kyoto, 
Kobe,  Hyogo,  Onomichi,  Niihama,  Kure,  Hiroshima,  Yanai, 
Shimonoseki,  Moji,  Kokura,  Wakamatsu,  Hakata,  and  Kurume. 

Foreign  Branches. — Shanghai,  Hankow,  Bombay,  London, 
New  York,  San  Francisco,  Seattle,  and  Honolulu. 


Correspondents  in  all  important  places  at  Home  and  Abroad. 


The  Bank  buys,  sells  and  receives  for  collection  Drafts  and 
Telegraphic  Transfers ;  issues  Commercial  and  Travellers' 
Letters  of  Credit  available  in  all  important  parts  of  the  world, 
besides  doing  general  Banking  Busfness. 


LONDON   OFFICE: 

67     BISHOPSGATE,    E.G.  2. 

J.  MATSUSHIMA,  Manager. 
Cable  Address:  •' OKSUMITBAN,  LONDON." 


Hongkong  and  Shanghai 
Banking  Corporation. 


CAPITAL.  ALL  PAID  UP $20,000,000 

SILVER  RESERVE     $23,500,000 

STERLING  RESERVE,  held  In  London       ...  £-1.500,000 

RESERVE   LIABILITY  OF  PROPRIETORS  ¥20.000,000 


Head   Office     - 

Chief  Manager  :     Ho 


-    HONGKONG. 

Mr.  A.  G.  STEPHEN. 


BRANCHES  AND  AGENCIES: 

Amoy,  Bangkok,  Batavia,  Bombay.  Calcutta,  Canton,  Chefoo, 
Colombo,  Dairen  (Dalny),  Foochow,  Haiphong,  Hamburg, 
Hankow,  Harbm,  Hongkew  (Shanghai).  Ipoh,  Johore.  Kobe 
(Hiogo),  Kuala  Lumpur,  London,  Lyons.  Malacca,  Manila, 
Nagasaki,  New  York.  Peking.  Penang,  Rangoon.  Saigon.  San 
Francisco,  Shanghai,  Singapore,  Sourabaya,  Sungei  Patani, 
Tientsin,  Tsingtao,  Vladivostok,  Yloilo,  Yokohama. 


COMMITTEE  IN   LONDON: 
Sir  Charles  Addis,  K.C.M.G.,  Chairman. 
C.  A.  Campbell. 
Sir  George  Sutherland. 
C.  F.  Whigham. 


Hon.  Cecil  Baring, 
David  Landale. 
A.  M.  Townsend. 


MANAGERS   IN    LONDON: 

SIR  NEWTON  J.  STABB.  H.  D.  C.  JONES. 

Sub-Manager,  John  MacLennan.         Accountant,  A.  Moncur. 


9,   GRACECHURCH   STREET, 
LONDON,  E.G.  3. 


^ 


THE  DAI-IGHI GINKO,  Limited 

(FORMERLY  THE   FIRST  NATIONAL  BANK.) 


Established    1873. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE  FUND       - 


Yen  50,000,000.00 
Yen  36,350,000.00 
Yen  33,500,000.00 


Y.   SASAKI,   President. 
K.  ISHII,   Managing  Director. 
Y.  NOGUCHI,  Managing  Director. 
S.  SUGITA,  Managing  Director. 


Head  Office. • 
No.  1  KABUTO-CHO,  NIHONBASHl-KU,  TOKYO. 

T.  AKASHI,  Manaser. 

City  Branches: 

Isecho,    Shin-Osakacho,  Fukagawa,  Marunouchi. 
Home  Branches  : 

Yokohama,  Nagoya,  Yokkaichi,  Kyoto,  Nishijin  (Kyoto),  Gojo 
(Kyoto),  Fushimi,  Osaka,  Nishikii  lOsaka),  Minamiku  'Osaka;, 
Honmachi  (Osakai,  Kobe,  Hyoj^o,  Hirosbinia,  Shimonoseki,  Chotn, 
Moji,  Fukuoka,  Kurume,  Kuniainolo,  Hakodate,  Otaru,  Sapporo, 
Muroran. 

Branches  in  Corea  : 

Seoul,  Fusan. 


London  and  New  York  Bankers: 


LONDON. 

London  Countv  Westminster  & 
Pan's  Bank  Ltd. 

The  London  Joint  City  &  Mid- 
land Bank,  Ltd. 

The  Yokobama  Specie  Bank, Ltd, 


NEW  YORK. 

The  National  City  Bank  of  New 

York. 
The  National  Bank  of  Commerce 

in  New  York. 
The  Yokohama  Specie  Bank, Ltd. 


Correspondents : 

The  Bank,  in  addition  to  its  own  Branches,  has  numerous  Agencies  or 
Correspondents  in  the  principal  Cities  and  Towns  at  Home  and  Abroad. 
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phalia.  In  1918  the  Doebelner  Bank  was  taken  over, 
and  more  recently  the  banking  firm  of  A.  Hilger  in 
Duisburg.  The  Amsterdam  agency  of  Proehl  and 
Gutmann  was  reorganised  as  a  subsidiaiy  partnership- 
company,  and  has  distributed  an  initial  dividend  of 
7^  per  cent.  Another  subsidiary,  the  German-South 
American  Bank,  paid  a  twenty  per  cent,  dividend  for 
1921.  The  Deutsche  Orient  Bank,  in  which  the 
Dresdner  is  also  interested,  has  raised  its  capital  to 
Mks.  100,000,000. 

Originally  standing  at  Mks.  9,600,000,  the  sub- 
scribed capital  of  the  Dresdner  Bank  was  gradually 
increased  till  a  figure  of  Mks.  200,000,000  was  reached 
in  1910.  At  the  close  of  1920  the  amount  paid  up 
stood  at  Mks.  260,000,000,  and  twelve  months  later 
the  record  level  of  Mks.  550,000,000  was  attained. 

The  lines  upon  which  Germany  has  considered  it 
necessary  to  conduct  its  public  finance  during  the  past 
few  years  have  produced  a  degree  of  currency  inflation 
which,  though  adding  to  the  nominal  prosperity  of  the 
banks,  has  reduced  their  real  earning  capacity.  During 
1921  the  turnover  of  the  Dresdner  Bank  amounted 
to  1,664  milliard  marks,  against  1,090  milliards  in 
1920  and  400  milliards  in  1919.  This  astonisliing 
growth  is  reflected  in  a  coiresponding  increase  in  the 
balance-sheet  figures.  It  will,  however,  be  noticed 
that,  despite  the  expansion  in  credits,  the  cash  position 
(as  measured  in  paper  cun-ency)  was  substantially 
improved  during  the  year.  Among  a  people  like  the 
Germans,  where  the  financial  faculty  has  been  well 
developed,  it  is  only  to  be  expected  that  when  currency 
has  to  be  employed  in  unwieldy  amounts  a  tendency 
to  develop  the  use  of  the  cheque  should  arise.  Actually 
the  number  of  depositors  of  the  Dresdner  Bank  rose 
from  427,850  in  1919  to  499,843  in  1920  and  539,706 
in  1921.  The  staff  during  1921  was  increased  from 
12,631  to  15,471.  Net  profits  for  1921  amounted  to 
Mks.  197.386,770,  or  about  double  those  of  1920.  A 
dividend  distribution  of  sixteen  per  cent,  was  made, 
against   12J  per  cent,  in  1920. 

Profits  of  the  Dresdner  Bank. 

Orosa  Net  . — Dividend.- — ,   Special       Cairied 

Tear  to  Profit.       Expenses.*       Profit.  Amt.     Rate.   Apprns.     Porw'd 

Deo.  SI    Marks.        Marks.  Marks.  Marks.    %        Marks.       Marks. 

1921  S31,:45,.543  634,358,773  197,386,770  64,800,00016tl31,979,196  4,351,871 
1920  431,786,983  317,368,154  104,398,829  32,600,00012^69,892,634  3,744,303 
1919  135.618.453  99,!19.',081    35,626,372 

21,874,421 

28.698,518 

22,713,688 

19,246,196 

18,610.415 

18,974.143 


1918...73,67S.011  61.803.589 
1917... 67,646.811  28.948,293 
1916...49.077.976  26.364,288 
1916.. .40.697.102  21.450,906 
1914.. .41,446.603  22,836.188 
1913.. .43,170.890  24.196,747 


23,400,000  9 
18.200,000  7 
17.000,000  8i 
17,000,000  si 
12,000,000  S 
12,000,000  6 
17.000.000  8^ 


10.877,042  1,738,108 
3,751,239  388,778 
9,049,814 
6,710,179 
7,239.747 
6,340,520 
2,044.050 


466,596 
486.546 
483.03T 
476.588 
206,698 


•  Inolades  tares  as  follows:  1931,  M.131,172,605  ;  1920.  M.  40.837  861  ■  1919 
M.12,909.66!i;  1918,  M.  6.619.8'.)3;  1917.  M.J.669,654;  1916,  M.  2.585.294 •' 
1916,    M.2.31 -.037;  1914.  M.2.347.895:  1913,  M.2,230,670.  •       ■        . 

t  On  old  shares ;  8  per  ceat.  on  new. 


REICHSBANK. 

Head  Office:  Berlin,  S.W. 
Capital — 

Subscribed  and  Paid  up,  in  fully-paid   shares 
of    3,000   Marks   and    1,000   Marks    (no   Ua- 

bility)      JI.  180,000.000 

The  Eeichsbank  owes  its  origin  to  the  desirability  of 
a  gold  standard  and  a  unified  currency,  and  conse- 
quently of  a  central  reserve  bank,  which  came  to  be 


recognised 


LIABILITIES. 

Canital 
Deo.  31  Paid  up. 

Marks. 
lSiJ,a')0,0i)0 


1921     . 
1920     , 
1919     . 
1916 
1913 

ASSETS. 

Dec.  31 

1921 
1920 
1919 
1918 
1913 


180,000,000 

180,000,000 

,  160,000,000 

180,000.000 


General 

Reserve. 

Marks. 

127,263,836 

121,413.219 

104,258,022 

99.196,423 

74,479,254 


Capital  and 

General 

/ Reserve.- 

Marks. 
307,263,836 
301,413,219 
284,258,023 
279,496,423 
254,479,234 


Liahilities  and  Assets  of 


after  the  consolidation  of  the  German 
Empire.  After  extensive  controversy  it  was  decided 
that  the  new  institution  should  be  the  Bank  of  Prussia, 
reorganised  and  called  the  Eeichsbank.  Though  the 
capital  was  privately  held,  the  shareholders  had  no 
influence  over  the  policy  of  the  Bank  beyond  theii' 
privilege  of  electing  an  advisory  committee.  Complete 
control  was  vested  in  the  Chancellor  of  the  Exchequer, 
a  power  which  he  relinquished,  however,  in  1921  at 
the  requirement  of  the  Allies.  In  1875,  when  the 
Eeichsbank  was  founded,  no  fewer  than  33  note-issuing 
banks  existed  within  the  Empire.  The  new  central 
institution  was  granted  a  note-issue  monopoly,  except 
for  the  circumscribed  rights  retained  by  some  minor 
institutions,  the  only  present  survivors  of  which  are 
the  Bayerische  Notenbank,  the  Sachsiche  Bank,  the 
Badische  Bank,  and  the  Wiirtembergische  Notenbank. 
All  the  latter  have  had  their  fiduciary  issues  recently 
increased.  Since  1910  the  Eeichsbank  notes  have  been 
legal  tender. 

The  currency  crisis  at  the  outbreak  of  the  War  was 
met  in  Germany  by  the  issue  of  Darlehnskassen- 
scheinen  (Loan  Bureau  Notes).  These  notes,  which 
resembled  in  nature  the  British  Treasury  Notes,  were 
made  available  in  denominations  of  1,  2,  5,  20,  and 
50  marks.  Being  acceptable  at  all  public  offices — 
post  offices,  railways,  custom  houses,  tax  offices,  &c. 
— they  were  for  all  practical  purposes  legal  tender.  At 
the  same  time  Imperial  Treasury  Notes  (Eeichskassen- 
scheinen)  were  granted  full  legal  tender  status,  bub 
limited  in  amount  to  360  million  marks;  and  the  law 
compelling  the  Eeichsbank  to  pay  gold  on  demand  was 
suspended.  By  these  measures  the  position  of  the 
central  institution  was  fully  secured.  No  necessity 
existed  for  suspending  the  reserve  requirements,  which 
compelled  it  to  maintain  a  thirty  per  cent,  backing  of 
gold.  Treasury  Notes,  and  Loan  Bureau  Certificates. 
During  the  War  the  Government  found  it  necessary  to 
supplement  the  Darlehnskassenscheinen  by  zinc, 
aluminium,  and  iron  coins. 

After  the  War  the  Eeichsbank  had  to  shoulder  very 
responsible  duties  in  connection  with  Germany's  liabi- 
lities for  reparations.  Owing  to  the  nature  of  the 
Allies'  requirements,  the  gold  reserves  of  the  Bank  were 
drawn  upon  for  export,  and  the  financial  policy  of  the 
German  Government  necessitated  a  vast  increase  in  the 
issue  of  Eeichsbank  notes.  All  pretence  of  maintaining 
a  gold  reserve  against  ciuTency  has  now  disappeared, 
and  no  possibility  of  a  re-establishment  of  the  gold 
standard  exists  except  through  a  devaluation  of  the 
paper  mark.  On  .4pril  8,  1921,  the  Bank  Act  was 
suspended,  thus  releasing  the  Bank  from  the  necessity 
to  hold  Darlehnskassenscheinen  as  a  reserve  against 
its  own  notes.  Ho\y  far  inflation  has  proceeded  in 
Germany  may  be  judged  from  the  accompanying  tables 
of  liabilities  and  assets.  On  November  7,  1922, 
Eeichsbank  notes  in  circulation  amounted  to  517,036 
million  marks,  against  1,900  millions  at  the  outbreak 
of  the  War.  These  are  exclusive  of  the  vast  creation 
of  Loan  Bureau  notes,  which  were  similar  in  nature 
to  our  own  Treasmy  notgs.  Meanwhile,  the  gold  hold- 
ings, which  were  1,400  million  marks,  have  been  scaled 
down  to  1,005  million  marks.  The  outstanding  increase 
among  the  assets  has  been  in  bills  discounted,  which 

The  Reichshank. 


0/  a 
/o 

■2 

'3 

'S 

'8 

69 


r-Special  Reserves. - 


^-Oash  in  Haailt- 

Marks. 
9,3o3,6i)-,,8.39 
26,000.274.213 
12.147.333.570 
7,651,892,347 
1,505,770,338 


% 
6  1 
27-6 
21-2 
290 
4J7 


^-Correspondents. 

Marks.  <>/, 

6,198,660,614 

1,911,690,412 

664,161,689 

537,170,218 

68,123.704 


Marks. 

597,S01,3i» 

106.239,902 

2,711,632,170 

,667,168,445 

6,449,100 

-Investments.-^ 


%• 
•4 
•1 
4-7 
1-5 
•2 


Notes  in 

f Circulation.- 

Marks. 
113,639,464.100 
68,803,007,550 
35,698,369,130 
22,191,692,230 
2,593,444,840 


741 
731 
62-2 
58-8 
700 


, Deposits  &c. — 

Marks.  •? 

38,758,204,391 
24,975,304,675 
18,711,874,397 
14,670,629,479 
848,383,227 


25  3 
26-5 
32-6 
389 
22-9 


Total 

Liabilities. 

Marks. 

153,302,733,627 

94,187,966,346 

67,406,133,709 

37,708,886,677 

3,703,256,421 


'  Per  cent,  of  Total  Liabilities  or  Assets. 


Marks. 
208,438,400 
191,204,853 
162,423,390 
151.257,311 
403,653,987 


% 
•1 
■2 
'3 
•4 
ID'S 


,— Disco  unts.- 
Marks.  ■; 

133,880,213,292 
61,087,803,921 
42,098,383.146 
27,431,866,350 
1,497,860,282 


-AdTances,*&c.^i 
%• 
2-3 
S-2 
39 
52 
43 


Marks. 
87-3  3,560,894,607 
649  4,910,212,795 
733  2,248,424,018 
72-8  1,930,871,455 
405  159,913,360 
t  Includes  gold  and  silver  coin  and  bollion,  subsidiary  coin,  Treasury  notes.  Loan  Borean  notes,  and  notes  of 
other  banks. 


Marks. 
100,920,855 
83,779,153 
86,006,896 
85,838.896 
68,034,863 


%• 
1 
•1 
•1 
'2 
18 


Total  Assets. 
Marks. 
153,302,733,627 
94,187,966,346 
67,406,133,709 
37,708,886.677 
03,266,421 
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BANCO  DO  BRASIL 

RIO    DE     JANEIRO 

Capital  -     100,000,000$000  Reserves  -     44,690,000$000 

AGENCIES  IN  BRAZIL  :  Aracajii,  Bage,  Bahia.  Barretos,  Baurci,  Bello  Horizonte.  Cachoeira,  Cdraocim,  Campos, 
Carangola.  Cataguazes,  Corumba,  Curityba,  Cuyaba,  Feira  de  Sta.  Anna,  Florianopolit,  Fortaleza,  Ilheos,  Ipamery,  Jahii, 
Joinville,  Juii  de  Fora,  Livramento,  Maceio,  Manaos,  Maranhao,  Mossoro,  Natal,  Para,  Parahyba,  Parnahyba,  PeloUt, 
Ponta  Grossa,  Porto  Alegre.  Recife,  Ribeirao  Prcto,  Rio  Grande,  Santos,  Sao  Feliic,  Sao  Paulo,  Therezina,  Tret 
Coracoes,  Tres  Lagoas,  Uboraba,  Uroguayana,  Varginba  and  Victoria.  Correspondents  in  all  the  other  main  places 
of  Brazil.      To  be  opened  shortly  :   Montevideo  (Rep.  of  Uruguay),  Buenos  Aires  (Argentine  Republic). 

LONDON     BANKERS,    N.  M.  Rothschild  j.nd  Son.:     London  PARIS  BANKERS:   Complolr    Nation*!  dE«omple   de   Pari.- 

County     Westminster    and    Parrs    Bank,    Limited;    and  u       ■  t-^    ««    .<«*».. 

Baring  Brothers  and   Co..   Limited.  Hotlmguer  et  Cie.  ;  Banque  Imperialc  Ottomane. 

NEW    YORK    BANKERS:    The  National  City  Bank,   Guaranty  Trust  Company  of  New  York,  and  Dillon,  Read  and  Co. 

Every  description  of  banking  business  transacted.  Drafts  drawn  and  single  or  circular  Letters  of  Credit 
issued.  Purchases  and  sales  of  securities  effected.  Accounts  current  opened  and  money  received  on 
deposit  for  fixed  terms.  Payments  made ;  bills,  cheques  and  other  documents  collected  ;  dividends  and 
annuities  received  for  customers  and  net  proceeds  remitted  by  first  mails  under  the  most  favourable  conditions. 

CORRESPONDENCE   CONDUCTED   IN   PORTUGUESE.    FRENCH.     AND   ENGLISH. 

Telegraphic  Address  :   "  Satellite"  for  all  offices. 

Codes  used:   Private,  A. B.C.  5th  ed.,  Lieber's,  Peterson's,  Broomhall's,  Bentley's,  Ribeiro,  etc. 


BANCO  AGRICOLA  COMERCIAL 

San  Salvador,  C.A. 

Paid-up  Capital    -         -    C  1,560,000.00        £175,000 
Reserve  Funds £77,000 

Founded  in   1895. 


Collections     and     General     Banking    Business    Transacted, 

The  Bank  is  also  especially  interested  in  acting  as  intermediary  between  buyers 
and  sellers  of  Salvador  coffees,  for  which  purpose  it  is  well  equipped,  and  will 
be  pleased  to  put  importers  in  touch  with  responsible  planters  and  dealers. 


THE   PRUDENT  EXCHANGE, 

Your  Premiums  for  the  Prudential's   Guarantee. 

Secure 
FREEDOM     FROM    WORRY, 
PROVISION    FOR    DEPENDENTS, 
REBATE     OF    INCOME      TAX, 

ETC.,   ETC. 

ALL     CLASSES     OF     LIFE,     FIRE     AND     GENERAL     INSURANCE     BUSINESS 

TRANSACTED. 

PRUDENTIAL  ASSURANCE  CO.,  LTD. 

CHIEF  OFFICE         -        -        HOLBORN    BARS,   E.C.I. 

FUNDS  EXCEED  CLAIMS  PAID 

£134,000,000  £200,000,000 
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rose  from  750  million  marks  on  July  23,  1914,  to 
637,372  million  marks  on  November  7  last.  The  bulk 
of  these  consist  of  Treasury  bills  and  thus  represent 
advances  to  the  Government,  which  has  disbursed  the 
proceeds  to  its  creditors,  in  satisfaction  of  whose  claims 
the  Bank  has  had  in  turn  to  expand  its  note  issue.  The 
Bank  rate  was  6  per  cent,  from  December  1914  till 
July  28  last,  when  it  was  raised  to  6  per  cent., 
followed  a  month  later  by  an  increase  to  7  per  cent.,  in 
September  by  another  to  8  per  cent.,  and  last  week 
to  10  per  cent.  Examination  of  the  profit  and  loss 
account  shows  that  national  requirements  rather  than 
earning  capacity  have  occupied  the  attention  of  the 
directorate  in  recent  years.  Gross  profits  for  1921 
amounted  to  9,778  million  marks,  but  expenses  came 
to  9,713  million  marks,  leaving  a  net  gain  of  65  million 
marks.  The  dividend  at  10  per  cent,  shows  a  slight 
nominal  increase  over  previous  years,  but  in  reality  the 
distribution  is  an  insignificant  one,  amounting  in  total 
value  to  less  than  £2,000,  on  a  nominal  capital  of 
£9,000,000. 


Becent  and  Pre  War  Position  of  the  .  Reicksbank. 


LIABILITIES. 

Oapttal      

Reserve  fund 
Motes  In  circulation 

Deposits 

Miscellaneous 

Total  Llabilitiea 

ASSETS. 
Cash  )u  band : 

Gold      

Silver 


Nov.  7,  1222.  Nov.  7,  1921.  July  23,  1914. 

Marks.  Marks.  Marks. 

180,000,000  180,000,000  180,000,000 

127,264,000  121,413,000  74,4;9,000 

...    617,036,199,000  92,609,99,1,000  1,890,895,000 

...   150,649,076,000  13,f<60,:i6»,000  943,964,000 

...     31,201,364,000  l,7S6,43ii,OO0  39,964,000 


...  699.193,903,000 108,567,21S,000     3,129,302,000 


1,004,852,000 
67,140,000 


993,639,000    1,366,867,000 
15,261,000        334,641,000 


Total  cash 1,071.992,000  1,008,890,000  1,691,398,000 

Treasury  cSi loan  bank  notes    49,122.674,000  4,6(iO,228,000  65,479,000 

Notes  of  other  Danta     ...  6,435,000  4,730,000  40,106,000 

Investments         447,17a,ni.0  274.621,000  330,819,000 

Bills  discounted 637,372,58;i.006  96,094,810,000  760,892,000 

Advances 4,106,245,000  60,759,000  60,200,000 

other  assets         7,066,789,000  6,663,277,000  200,408,000 


Total  Agsets... 


699.193,903,000  108,557,215,000     3,129,302,000 


Profits  of  the  Eeichsbank. 

/-Dividends     Treasury      To 
Gross  Profit.     Expenses.*  Net  Profit.      Amt.    Rate.  Proportion.  Reserve. 
Year.      Marks.  Marks.  Marks.        Marks.        %     Marks.       Marks. 

■21  9,777,727,798  9,712,921,629  64,806,169  18,000,000100  40,964,318  6,850,617 
'20  2,006.494,556  1,953,391,927  63,102,629  15,660,000  8-7  32,761,840  4,680,263 
'19  4,263,204,460  4,209,288,478  63,915,982  16,822,000  8-3  33,331,187  4,761,698 
'18  814,271,908  761,289,414  62,982,494  15,624,000  8-7  32,677,745  4,668,249 
'13        83,462,880       32,837,800  60,616,080  15,174,000   8-4  31,020,560  4,431,610 

•  Includes  special  war  taxes  :  1921,  M.500,000,000  ;  1920,  M.  68,000,000  : 
1919,  M.  416,690,190;  1918,  M.  367,866,236.  Includes  note  tai,  1913,  Mi 
3,674,320. 


GREEK    BANKS. 


BANQUE    D'ATHENES. 

Head  Office :  Athens. 
London  0£&oe:  22  Fenchurch  Street,  E.G.  3. 

Capital — 

Svbscribed  ayid  Paid  up  (after  reduction 
by  cancrllation  of  120,000  Shares),  in 
480,000  shares  of  100  dra.  each  ...     Drs.  48,000,000 

Founded  in  1893,  this  institution  has  built  up  an 
important  position  both  in  home  and  foreign  banking. 
It  has  a  large  number  of  branches  throughout  Greece, 
and  others  in  Constantinople,  Egypt,  and  Cyprus,  as 
well  as  offices  in  London  and  Manchester.  Balance- 
sheet  totals  for  a  number  of  years  have  shown  con- 
sistent expansion,  but  this  is  to  be  attributed  largely 
to  the  effects  of  inflationary  Government  financing. 
In  the  latest  statement  of  accounts,  that  referring  to 
December  31  last,  the  aggregate  resources,  at 
Drs.  731,181,823,  show  an  increase  of  Drs.  114.8 
million  on  the  year.  The  reserve  fund  is  raised  bv  ' 
Drs.  5,850,000  to  Drs.  10,850,000,  and  liability  on 
deposit,  current  and  other  accounts  by  Drs.  110 
million  to  Drs.  663  million.  A  reduction  in  foreign 
bank  balances  is  considerably  more  than  offset  by  the 
increase,  from  nearly  twenty  to  over  twenty-five  per 
cent,  of  the  total  assets,  in  cash  in  hand  and  at  banks, 
and  Treasury  bills,  the  aggregate  of  these  liquid  items 
being  equal  to  about  forty-three  per  cent,  of  the 
resources.  Of  the  drop  in  investments  the  greater  part 
relates  to  financial  participations.  At  fifty-three  and 
three-quarters  per  cent,  the  proportion  of  advances, 
bills  discounted,  &c.,  has  slightly  increased.  Bank 
premises,  &c.,  show  a  drop  from  Drs.  14,018,199  to 
Drs.  13,314,445. 

Though  operations  duiing  1921  were  handica,pped 
by  the  fall  in  the  value  of  Greek  currency,  by  the 
continuance  of  hostilities  with  Turkey,  and  by  the 
unsatisfactory  condition  of  the  overseas  trade  of  many 
countries  in  the  Mediterranean  and  Black  Seas,  the 
Bank  has  been  able  to  maintain  the  previous  year's 
fifteen  per  cent,  distribution  to  the  holders  of  the 
Ordinary  share  capital  of  Drs.  48,000,000,  together 
with  the  dividend  of  Drs.  10  per  share  on  the  120,000 
"  actions  de  jouissance  "  shares,  which,  without 
nominal  value,  are  entitled  to  rank  for  dividend  pari 
passu  with  the  Ordinary  after  the  latter  have  received 
five  per  cent.  Opportunity  has  been  taken  to  provide 
out  of  the  single  year's  profits  the  Drs.  12,000,000 
sufficient  for  tlie  complete  redemption  of  this  special 


class  of  share,  which  was  issued  in  1919,  when  the 
Ordinary  capital  was  reduced  by  Drs.  12,000,000,  or 
one-fifth.  In  addition  to  Drs.  2,850,000  placed  to  the 
statutory  resei-ve,  as  compared  with  Drs.  1,800,000  a 
year  ago,  the  sum  of  Drs.  3  million  is  allocated  to 
extraordinary  reserve,  as  against  Drs.  2;600,000,  a 
profit  balance  of  Drs.  1,572,627  remaining,  as  against 
Drs.  2,257,583  brought  in. 

Liabilities  and  Assets  of  the  Banque    d'Athines. 

De<,.  31,  Dec  31,  Dec.  31,  Dec.  31, 

li'21  1920  1919  191S 

LIABILITIES.                         Dre.  Drs.  Drs.  Drs. 

Capital 48,000,1100  48,000,000  48,000,000  60,000,000 

Reserve  fund     10,850,000  6,000,000  600,000  — 

Current,  depositaud  other 

accounts          663,905,770  553.419,640  433,013,970  303,063,076 

Profit  balance,  &c.        ...         8,426,053  9,928,092  4,745,994  7,089,581 

Total  Liabilities 

ASSETS. 

Cash  in  hand  &  at  banks, 
and  Treasury  bills    ... 
Investments 

Bills         

Advances  

Current  accounts 
Bank  premises,  &c. 

other  assets      

Suspense  account 


731,181,823    616,347,732    486,359,964    370,152,657 


Total  Assets  . 


312,786,843  262,664,137  191,952,656  142,809,316 

11,745,261  ]5,910,'.)13  20,4711,334  16,689,677 

62,259,052  88,585,640  45,43.-,012  18,708,981 

223,617,614  168,060,376  156.13-.',243  119,204,060 

107,458,708  66,972,467  52,66.5,369  33,390,218 

13,314,445  14,018,199  19,695,360  20,703,098 

—  —  —  74,344 

—  —  —  18,672,363 

731,181.823  616,347,732  486,359,964  370,152,657 


IONIAN  BANK,   LIMITED. 

Head  Ofiice  :  Basildon  House,  Moorgate,  E.G.  2. 

Capital — 

Authorised         £600,000 

Issued,  97,116  Shares  of  £5  each,  fully  paid  485,580 

The  Ionian  Bank,  which  was  established  in  1839,  at 
fii-st  transacted  a  purely  agi-icultural  business  in  the 
islands  from  which  it  derives  its  name.  These  islands 
were  made  over  to  Greece  in  1864,  after  which  the 
Bank  obtained  the  right  of  note  issue,  which  it  lost  in 
1920  to  the  National  Bank  of  Greece.  In  1883  it  was 
registered  as  an  English  company,  and  since  then  the 
progress  made  has  been  considerable.  At  present,  in 
addition  to  the  head  office  in  London,  where  the  Court 
of  Directors  sits,  there  are  a  head  office  in  Greece — with 
an  advisory  committee — and  branches  in  Greece  and 
the  Islands,  including  Patras,  Corfu,  Cephalonia-, 
Zante,  Pireeus,  Tripolitza,  Nauplia,  Salonica,  Chios, 
Mitylene,  Candia,  and  Cavalla.  There  is  a  branch  in 
Egypt  at  Alexandria,  with  ten  sub-agencies  at  Cairo, 
Tantah',  Zagazig,  and  other  places  in  districts  devoted 
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British,  merchants,  traders  and  manufiicturers  who  contemplate 
opening   up   business   in   the 

NEAR    EAST 

are    cordially    invited    to  apply    for   information   and   guidance, 
in  addition  to  the  usual  banking  facilities,  to 

THE  BANK  OF  ATHENS,  Fenchurch  St.,  London,  E.C.3 

BANCO 
ITALIANO 

LIMA  (Peru). 


Capital :  • 

Lp.  400,000 

Reserve : 

Lp.  350,000 


BRANCHES  AT 

CALLAO,         AREQUIPA, 

CHINCHA-ALTA,  MOLLENDO, 

&  TRUJILLO. 


London  Agents  : 

Banca  Commerciale  Italiana, 

30a,  THREADNEEDLE  STREET,  E.C.  2. 


a- 


-^ 


Kansallis-Osake-Pankki 

(National  Joint  Stock  Bank) 
FINLAND. 


Established  in  1889. 


Head  Office:  Helsingrfors  (Helsinki) 

Branches  at  125  places  in  Finland. 


Capital  and  Reserves 

Fmk.   247,000,000 

Deposits  and  Current 
Accounts  (August  31,  1922)  \ 

Fnnk.1,375,000,000  t 


EVERY     KIND     OF     BANKING    AND 
EXCHANGE  BUSINESS  TRANSACTED. 

Telegraphic  Address :  KansalUspankki. 


U- 
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Liabilities  and  Assets  of  The  Ionian  Bayik,  Limited. I 


LIABILITIES.  Capital  Reserve 

Paid  up.  Fund. 

£  £ 

485,580  150,000 

485,580  130,000 

485.680  125,000 

465,580  120.000 

465,580  8B.000 

485.580  76,000 

4S5,5S0  65,000 

485,580  65,000 

485,580  65,000 


Dec.  SI 

1921  . 

1920  . 

1919  . 

1918  . 

191SJ  . 

1917t  . 

1916t  . 
191  =  t 
19l4t 


Paid-up  Capital 
^aud  Reserve.^ 
£  %• 

6.'!5,580 
615,580 
610.580 
605,580 
670.580 
560.580 
550,580 
650,680 
550,580 


Notes  in 
,— Circolation.- 


4-0 
5-3 
5-0 
6-2 
5-9 
9-3 
14-0 
19-2 
18-0 


262.950 
227,170 
233.615 
252,736 
255,247 
2611,833 
290.878 


2-1 
Z-4 
2-4 
4-2 
6-5 
91 
9-5 


,— Deposits,  &c.-^ 

£  *^  * 

14,972,654     95-4 

10,667,962    91-5 

10.949.937    89"3 

8,775,594  90-3 

8,637.721  89-5 

5,101,238  84-6 

3,060,753  77-6 

1,998,900  69-6 

2,170,316  70-9 


Bills 
,^Parable. 
£ 

58,975 
339,875 
123,034 

57,403 

61.389 

89.81-' 

68,411 

44,406 

36,112 


-Acceptances.- 


•4 
2-9 
1-0 
•« 
•5 
IS 
1-5 
1-5 
1-1 


283,974 

22,982 

133,775 


2-3 

•2 

1-4 


Profit       > 
,— Balance.— ^ 
c  o,'  e 

i-  .'o 

31,204 
31,173 
30.730 
30,432 
28,657 
21.143 
17,693 
16,377 
16,956 


.2 

•3 

•3 
•3 

•3 
•4 
■4 
•8 
•5 


AS8ET8. 

Dec.  SI 
1821  ... 
1920  ... 
1919  ... 
1918  ... 
19181... 
1917t... 
1916t... 
1916t  .. 
1914t... 
•  Per 


Cast. 

£        £ 
134,130   574,158 
199,585  1,425,348 
327,272   628,22  7 


395,257 
185.661 
237,206 
171.631 
139,480 
149,850 


C^£h  and 

.-Notes.-^ 

%' 

3-7 

12-4 

5-1 

9-1 

6-4 

9-4 

13-4 

14-1 


881,498 
627,661 
671,146 
527,833 
406,493 
204,642 


Invest- 
f — ments. — . 
£        %• 

715,522  4'6 
785,044  6-8 
974,757  8-0 
1,504,867  I5'5 
,230,411  23-0 
.363,648  22-6 
616,111  13'0 
324,390  11 -3 
257.778    8-4 


Money  at  Call  & 

^at  Notice. 
'        £ 

831,826 

384,648 

836.216 

659,367 

859,160 

138,792 

175,158 
73,456 


Bills 

Discounted.— 
%•         £  %• 

5-3   1,275,640     8-1 
3-3    1,630,986  14-1 

616.594     S'O 

333,092 

296.735 

304.628 

306,031 
324,249 


6-8 
6-8 
3-7 
2-3 
4-4 
2-8 


3-4 
3-0 
51 
7-7 
11-3 


330,646  10-8     382,664    12-S 


Advances. 

, — &c.- 

£ 

11,600,517 

6.400,952 

8,567,100 

5,540,925 

6,387,397 

2,034.099 

1,663,859 

1,634,988 

1,761.239 


%' 

73-9 

55-9 

69-9 

57-0 

55-S 

33-8 

39-7 

57-0 

57-2 


Bills  Re- 
^^eivable.^ 

£o.' 
/o 

604,812 

771,674 

259.399 

682,395 

577,S63 

1,62  ,674 

'  763,128 

27,564 

81,541 


Liab.  fo' 

^ceptan< 

£ 


3-8 
6-7 
2-1 
7-0 
6-0 
25-3 
19-4 


283,974 

22,982 

133,775 


Ac- 


Bank 
—Premises.- 


2-7  —        — 


£ 
95,938 
95,938 
25.938 
94.045 
9:i,225 
92,721 
91,564 
80,965 
54,442 


Total 

Liabilities. 

£ 

15,698,413 

11,554,590 

12.261.205 

9,71J,161 

9,705.637 

6,02i.608 

3,942,684 

2,871,096 

3,062,843 

Total 
,    Assets. 

£ 

15,698,413 

11,554,690 

12.261,206 

9,719,161 

9,705,637 

6,028,608 

3,942,684 

2,871,095 

3.062,842 


cent,  of  Total  Liabilities  or  Assets. 


t  Jan.  13.      t  January  12.      §  The  exchange  for  disdunas  is  taken  at  25  per  £,  and  for  f  E.  at  97-60  per  £100. 


to  cotton-growing,   with  which  industry  the  Bank  is 
closely  connected. 

Since  the  autumn  of  1912  Greece  has  been  almost 
continuously  at  war,  and  in  the  later  phases  of  the 
recent  struggle  with  Turkey,  which  was  to  some  extent 
thi-ust  upon  her  as  a  result  of  Allied  policy,  forced 
paper  issues,  due  in  part  to  the  .\llied  financial  boycott, 
have  been  necessary  to  defray  Government  expenditure. 
This  inflationaiy  finance  has  precipitated  a  fall  in  the 
value  of  the  dra.chma,  both  internal  and  external,  and 
the  consequent  nse  in  prices  and  in. the  cost  of  living 
is  reflected  in  the  balance  sheets  of  all  Greek  banking 
institutions.  Large  balance-sheet  totals  and  bigger 
profit  figures  are  features  of  this  fictitious  prosperity. 
The  expansion  revealed  in  the  accompanjdng  tables 
relating  to  the  Ionian  Bank  is  in  part  due  to  the  fact  that 
drachma  assets  have  been  converted  at  the  pre-War 
rate  of  Drs.  25  to  the  £.  The  rate  ruling  when  the 
balance  sheet  was  made  up  was  over  Drs.  95  to  the  £. 
and  the  present  rate  is  about  Drs.  180.  Egyptian 
assets  have  been  converted  at  £E.  97.50=£  stg.  100. 
In  part  also  the  expansion  is  due,  as  the  Chairman 
stated  at  the  last  annual  meeting,  to  the  satisfactory 
growth  of  the  Bank's  business  in  Greece,  Egypt  and 
London.  It  would  be  desirable,  however,  to  value 
Greek  assets  at  the  rate  ruling  on  the  day  on  wliich 
the  books  are  closed. 

Among  the  liabilities,  the  paid-up  capital  on  Decem- 
ber 31  last  remained  unchanged  at  £485,580.  The 
reserve,  which  is  entirely  in  sterling,  has  been  raised 
to  £150,000  by  the  allocation  of  £20,000  from  the 
year's  profits.     A  slight  increase  in  deposits  is  accom- 


panied by  a  big  increase  in  current  accounts.  Increases 
in  "other  habilities  "  and  "other  assets"  are  due 
almost  entirely  to  the  depreciation  in  foreign  exchanges, 
and  more  particularly  to  the  resumption  of  trade 
between  Greece,  Austria,  and  Gei-many,  the  currencies 
of  which  countries  have  heavUy  depreciated.  The 
liquid  or  readily  realisable  items  amongst  the  assets 
include  cash,  notes,  investments  (the  majority  of  which 
consist  of  British  Government  short-tenn  bonds),  and 
bills  receivable  to  the  aggregate  value  of  £2,726,318. 
\Yhile  investments  show  a  reduction  of  £70,000  on  the 
twelve  months,  they  are  entered  at  a  figure  considerably 
below  the  cun-ent  market  price.  A  slight  contraction 
in  bills  discounted  is  more  than  offset  by  the  increase  in 
advances  on  securities  and  pledges. 

The  net  profit  has  moved  upwards  by  nearly  £20,000 
to  £59,022,  but  the  distribution  to  shareholders  is  main- 
tained at  the  rate  ruling  since  1917,  seven  per  cent.,  free 
of  tax.  After  transferring  £20,000  to  reserve  and 
£5,000  to  staff  pension  fund,  a  balance  of  £11.781  is 
earned  forward,  compared  with  £11.750  brought  in. 
Profits  of  the  Ionian  Bank. 


Tear  to 

Gross 

Ex- 

In- 

Net 

^Dividend.-, 

Special 

Carried 

Dec.  31 

Profit. 

penses. 

terest. 

Profit. 

Amt.  Bat«.« 

AUcfns. 

Forw'd. 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1921  ... 

693,004 

270,283 

363,699 

69,022u 

33,991 

25,000 

11,781 

1920  ... 

634,958 

235,826 

259,699 

39,433il 

33,991 

5,000 

11,750 

1919  ... 

416,862 

184,348 

V.'3.-J2i 

39.2S9a 

33,991 

5,000 

11,307 

1918  ... 

379,261 

137,842 

161,554 

79,865a 

33,991 

44,000 

11,008 

1918t... 

22t;641 

103,323 

50,433 

72,886(1 

33,991 

36,908 

9,134 

1917t... 

15;i,826 

68,494 

47,602 

43,729 

29,135 

13,000 

7,148 

1916t... 

128,120 

61,006 

41,519 

25,695 

24,279 

— 

6,563 

1915t... 

120,483 

55,650 

40,133 

24,700 

24,279 

— 

4,237 

1914t... 

116,837 

55,080 

37,333 

24,434 

24,279 

— 

3,816 

(a)  ,Uter  excess  profits  duty.       •  Free  of  tax.      t  ^^^  13 

5  Jan 

.  12. 

ITALIAN     BANKS. 


BANCA  COMMERCIALE  ITALIANA. 

Head  Office  Milan. 
London  Office :  30a  Tlireadneedle  Street,  E.G.  2. 

Capital— 

Authorised  and  Subscribed       Lire  400,000,000 

Paid  up  348,786,000 

Though  now  one  of  the  leading  Continental  banks, 
the  Banca  Commerciale  Italiana  was  established  as 
recently  as  1894.  From  the  beginning  it  pm'sued  a 
policy  of  active  association  with  the  promotion  of 
electrical,  metallurgical,  shipbuilding,  mineral  and 
other  industrial  and  commercial  undertakings,  and  the 
Bank  was  in  no  small  measure  responsible  for  the 
growtli  in  Italian  industrial  prosperity  during  the  pre- 
"War  decades.  During  1920  the  Bank  helped  in  the 
formation  of  the  Societa  Elettrica  della  Venezia  Giulia, 
and  in  the  large  increases  of  capital  of  the  Societa 
Elettrica  dell  Adamello  and  the  Societi  Ligue  Toscana 
di   Elettricita.     An  interest  was  also  acquired  in  the 


.\cciaierie  &  Ferriere  Lombarde,  the  Stabilimento 
Tecnico  Triestino,  the  Societa  Stabihmenti  "di 
Dalminie  and  the  Societa  Nazionale  Officine  di 
Savigliano,  and  an  increased  participation  in  the 
"  Montec3tine "  Societa  Generale  per  I'lndustria 
Mineraria  &  Agiicola.  The  development  of  banking 
functions  in  keeping  with  the  position  of  an  institu- 
tion of  international  importance  has  at  the  same 
time  not  been  neglected.  From  Lire  49,426,233  in 
1895,  deposits  grew  to  Lire  145,777,786  in  1900,  and 
at  the  end  of  1913  had  reached  Lke  812,268,935.  In 
the  last-named  year  acceptances  were  Lire  63,459,428, 
guarantees  Lire  38,952,190,  and  loans,  &c., 
Lu-e  421,052,416. 

Increases  of  capital  have  iaken  place  from  time  to 
time  in  order  to  keep  up  with  the  growth  of  business. 
The  amount  subscribed  and  paid  up,  which  on 
December  31,  1919,  was  Lire  260,000,000,  had  been 
raised  to  Lire  312,000,000  by  the  following  Decem- 
ber, since  when  the  amount  issued  has  been  further 
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Liabilities  and  Assets    of  The  Banca  Commsrciale  Italiana. 


1.IABIUTIES. 

Capital  Reserve         Total  Capital 
Paid  up.  Funds.  ,-and  Reserve- 
Dec.  31        Lire.  Lire.                Lire.          "J- 
1931...  318,786,000  170,000,000  521,736,000 
193U...  312,010,000  1f>6,0U0,000  40S,000,000 
1919...  260,000,000  115,95H,250  375,'J36,2'iO 
1918...  308,000,000  80.?00,000  28<..-0 J.'IOO 
1917...  156,000,000  59,700,0J0  315,700,000 
1310...  155,  lOi.O'iO  i8,2)O,OJ0  211,200,000 
1»15...   15«,000,000  59,170,000  315,470,000 
1914...  156,000,000  59,470,000  215,470,000 
19U...   130,000,000  47,700,000  177,700,000 

ASSETS.  Bills 

, Cash V  ^Investmeutti.— ,  ,— Receivable. 

Dec.  31              Lire.      %•  Lire.       %•            Lire. 

1931  ...    864,305,937  11-7  399,«25,761    6-4  3,594,759,618 

1930  ...    »76,173,ii40    4'a  362,823,102  5-3  3,374,062,626 

1919...    373,334,360    7-4  191,17U,'.IOO  3-8  3.804,4Ul.'Jll7 

WIS...    14S,47;,uy6    4-3  141,009,883  4-3  1,83J,9«.5U 

1»17  ...    119,934,473   4'7  73,457,647    2'9  1,398,426,396 

1916...    104,933,078    6-4  73,633,973   4-5     841,438,186 

191S  ...      9«,361,834    S-7  72,951,340   8-6     411,186,682 

1914  ...      80,633,500    7-4  56,939,000    5-2     455,740,303 

1913   ...      55,390,393    4-9  50,630,014    4-5     «39.483,601 


Bills 
-Payable.' 
"/„'        Lire. 
7-1  336,924,607 
6-8  396,568,917 
7-4  34 1,203.950 
8-6   IOJ.210,837 
S-S    75,908.131 
13-2    50,295,303 
31,000,830 
19,663,642 
36,979,479 


19-5 
19-8 
15-7 


4-6 
5-8 
6-8 
3-2 
3-0 
J-1 
J- 1 
1-8 
2-4 


,— Deposits,    i 

Lire. 

6,030,883,189 

6,533,4t;9,486 

4,0111,633,677 

3.765,.331.313 

2,014,490,393 

1,213,289,032 

743,733,236 

753,878,161 

312,368,935 


81-7 
89-4 
79-6 
83-2 
79-6 
747 
87-3 
69-7 
71-7 


^Acceptances. - 

Lire. 
138,571,408 
169,536,381 
13.1,435,661 
56.1179,7,00 
02,569,123 
58,013,100 
42,136,739 
■33,335,497 
63,459,433 


,— Guarantees. - 


%•  Lire. 

2-1    274,570,531 

2-5    243,962,392 

2-8  123,373,384 

1-7  107,106,849 

2-5  140,533,340 

3-6     74,310,380 

00,207,401 

63,446,333 

33,952,190 


3-8 
2-1 
S-6 


%' 

3-7 

3-S 

2-5 

3-2 

5-6 

4-6 

5-4 

5-8 

3-4 


Profit 
, — Balance. — , 

Lire.  %< 
57,467,977  -8 
06,190,433  '1-0 


Loans,  Current 
-Accounts,  lie. 
Lire. 
48-7  3,062,181,475 
49-0  2,418,937,070 
55-5  1,393,942.443 
54-7  1,063,032,394 
51-3     817,703,917 
453,887,742 
405,798,296 
391,797,003 
421,052,416 


51-7 
3r2 
41-9 
43-2 


7o- 
27-8 
35-2 
27-6 
31-3 
32-3 
28-0 
36-7 
36-0 
37-2 


-Acceptances.-^ 
Lire.  %• 


158,571,408 
109,686,381 
139,435,061 
56,979,750 
62,309,133 
53.015,100 
42,136,739 
23,335,497 
63,469,438 


2-2 

2-5 

2-8 

1-7 
2-6 

3-6 
3-8 
2-1 

5-e 


,—  Quarantees. 

Lire. 

374,676,581 

243,962,393 

12.1,873,334 

107,166,849 

140,583,340 

74,310,380 

60,267,401 

63,446,383 

38,953,190 


%• 
3-7 
3-5 
2-5 
3-2 
5-6 
4-6 
5-4 
6-8 
1-4 


•9 
1-1 


44,981,336 
30,181,313 

31,060,760  -8 

13,592,143  -8 

10,105,286  "9 

8,393,397  '8 

13,136,874  1-2 

Bank 
-Premises,  &c. 


Lire. 
30,138,982 
32,237,293 
33.030,408 
18.960,880 
18,707,307 
19,430.069 
17,610,380 
17,310,697 


•  Per  cent,  el  Total  Liabilities  or  Assete. 


13,618,959    1-2 


Total 
Liabilities. 
'  Lire. 
7,333,209,712 
0,877,783,008 
6,030,149,158 
3.363,570.207 
2,630,372,096 
1,626,302,533 
1,106,312,492 
1,089,189,083 
1,132,486,906 

Total 
,       Assets. 
Lir«. 
7,383,309,713 
6,877,783,608 
6,050,149,158 
3,363,670,367 
3,630,373,096 
1,636,302,533 
1,106,,'113,493 
1,089,189,083 
1.133,436,900 


increased  to  Lire  400,000,000.  The  great  growth  in 
deposits  and  current  accounts,  which  on  December  31 
l;ist  were  Lire  6,004,998,737,  though  due  in  no  small 
degree  to  cuiTency  inflation,  has  been  rendered  pos- 
sible by  the  establishment  of  numerous  branches 
throughout  Italy.  Oversea  expansion  has  been  a 
feature  of  the  Bank's  policy,  and  in  addition  to  three 
ofiSces  in  London  the  Bank  is  also  represented  in  New 
York  and  Constantinople.  Its  associated  institutions 
are  numerous  and  provide  it  with  a  powerful  connec- 
tion in  many  important  countries.  These  institutions 
at  present  include  the  Banque  Francaise  et 
Italienne  pour  I'Amf^rique  du  Sud;  the  Banca  Com- 
merciale  Italiana  (France);  the  Banca  della  Svizzera 
Italiana,  of  Lugano ;  the  Banca  Commerciale  Italiana 
e  Romena  of  Bucarest ;  the  Banca  Commerciale 
Italiana  e  Bulgara,  of  Sofia;  the  Bohmische  Union- 
bank,  of  Czecho-slovakia ;  the  Banca  Ungaro-Italiana, 
of  Budapest ;  the  Societa  Italiana  di  Credito  Com- 
merciale, of  Milan;  the  Banco  Italiana,  of  Lima;  the 
Banco  Frances  de  Chile ;  the  Banco  Frances  e  Italiano 
de  Colombia.  While  continuing  to  participate  in  tlie 
new  capital  issues  of  subsidiaries  in  1921,  the  directors 
considered  it  desirable  not  to  encourage  fresh 
enterprises. 

The  balance  sheet  on  December  31  last  shows  no 
striking  difference  from  that  of  the  preceding  year. 
Bills  receivable  increased  slightly,  but  loans  were  re- 
duced in  consequence  of  the  gradual  repayments  by 
clients  on  account  of  State  loans  against  which  the 
Bank  had  made  large  advances  at  the  time  of  issue. 
Deposits,  at  6,00.5  miUion  lire,  showed  a  rise  of  over 
500  millions  on  the  year.  This  increase  would  have 
been  more  substantial  but  for  the  crisis  occasioned  in 
the  last  quarter  by  the  suspension  of  the  Banca 
Italiana  di  Sconto.  Net  profits  for  1921  amounted 
to  Lire  54,015,418,  against  Lire  62,464,408  for  1920. 


A  dividend  of  12  per  cent,  was  distributed,  comparing 
with  14  per  cent,  for  1920  and  10.6  per  cent,  for 
1919. 

Profits  of  the  Banca  Commerciale  Italiana. 

Tear  Gross  Expenses.  Liter^t  Net  , — Divg.. — ,  Special  Carried 
ended  Profit.  Tase?,  &c.  Account.  Profit.  Amt.*  Appms.  Forwd. 
Dec.31  Lire.  Lire.  Lire.  Lire.  Lire   %      Lire.  Lire. 

•31  394,287,359  206,041,640  33,630,395  54,015,418  40015  12  4,000,000  10856548 
'20  228,5S6,49414,3,487,U75  23,635,011  6J, 404,40.336400  14  26,000,000  866150 
•19  140,623,160  78,940,533  19,480,596  42,190,031  3204310-6  80,043,750  791741 
'18  98,344,744  62,089,269  12,411,168  33,744,317  20800  10  13,000,000  693461 
•17  63,152,413  36,574,478  7,086,467  19,491,471  14040  9  6,600,000  749144 
•16  41,482,923  34,700,726  4,067,093  13,715,104 10920  7 
'15  36,100,323  33,662,579  3,032,973  9,464,671  9360  6 
"14  37,794,160  23,695,485  7,105,836  7,992,840  7300  6 
33,985,854  15,693,309  6,071,235  13,221,310  11700  9 
•   OOO's  omitted. 


'13 


1,600,000  797674 

—  60256  9 

195,499  397898 

638,353  400S57 


BANCA  D'lTALIA. 

Head  Office :  Rome. 
Capital— 

Authorised  and  Subscribed,  300,000  Shares  of 

Lire  800 Lire  240,000,000 

Paid  up,  600  Lire  per  Share  180,000,000 

The  Banca  d'ltalia  was  formed  in  1893  to  take  over 
the  Banca  Nazionale  nel  Regno,  the  Banca  Nazionale 
Toscana,  and  the  Banca  Toscana  di  Credito,  and  to 
take  charge  of  the  liquidation  of  the  Banca  Romana. 
It  has  a  very  close  working  agreement  with  the  other 
two  banks  of  issue — the  Bank  of  Sicily  and  the  Bank 
of  Naples,  each  of  the  three  accepting  the  notes  of  the 
others  in  all  places  where  they  are  represented.  The 
Banca  d'ltalia  is  the  sole  custodian  of  State  funds  and 
manages  the  general  banking  business  of  the  Govern- 
ment. The  currency  inflation  of  the  War  and  post- 
war periods  has,  of  course,  reflected  itself  in  swollen 
balance-sheet  figures  during  recent  years.     The  out- 


LIABILITIES. 

Capital 
Paid  up. 
Dec.  31       Llr«. 
1921. ..180,000,000 
1930.. .180,000,000 
1919. .180,000,000 
1918.. .180,000,000 
1917. ..180,000,000 
19l6...13d,000,000 
1915. ..180,000.000 
1914.. .180,000,000 
191S... 180,000,000 


Liabilities  and  Assets  of  The  Banca  d'ltalia. 


Paid-up 

Reserve            Capital  &  Note  Treasury 

Fund.        , Reserve. ^      ,— Circulation.-^  . — Accounts.. 

Lire                     Lire.  %•          Lire.            %•  Lire. 

60,025,413      340,025,413  1-2  14,847,409,075  75-61,140,410,739 

60,026,413      240,025,413  1-3  15,436,922,175    SI'O  354,838,493 

60,025.413     340,035,412  I'S  13.691,779,400    76-9  41,833,205 

60,025,412     240,025,412  2-0    9,223,368,225    73-8  205,954,123 

60.026.412  240,026,413  2-1    6,639,194,750    66-7  290,337,003 

60.035.413  340,036,412  4'6  3,876,741,700  73-9  86,358,389 
70,025,413t  260,035,413  S-6  3.0-40,1 76,850  67-4  113,335,985 
70.025,413t  350,035,413  7-8  2,102,448,430  65-9  208,912,072 
60,026,413     340,025,413  9-7    1,764.433,300    71'0  158,830,962 


Current 
Accounts  and  Sundry 

-^      ^—Deposits,  &c.~^      ^Liabilities, 
%•         Lire.         %•  Lire. 

5-8  2,440,510,832  12-4  943,74^,503 
1-9  2,031,569,336  lO'S  881,300,589 
•3  2,084,860,345  12'6  1,393,663,770 
2-1  1,596,050,376  12-9  1,101,746,190 
2-5  1,449,070,730  WS  2,943,204,303 
1-6  805,933,399  16"5  130,686,563 
2-5  745,887,003  IS'S  331,077,036 
6-4  649,932,984  16*7  92,833,046 
6-4     198,363,348      S-0     101,370,463 


%• 
4-8 

4-e 

8-4 
8-9 
25-6 
2-6 
7-3 
2-8 
4-1 


ASSETS. 

Dec.  31 
1931... 
1920... 
1919... 
1918... 
1917... 
1916... 
1916... 
1914... 
1913... 


Cash  in 

. Hand.— 

Lire. 
1,455,387,108 
1,338,677,182 
1,418,383,933 
1,276,857,745 
1,134,476,517 
1,140,605,964 
1,300,433,838 
1,300.833,533 
1,213,409,380 


t  Including  Special  Reserve    1915  and  1914,  Lire  10,000,000. 


Profit 
^Balance. 
Lire. 
44,879,228 
53,947,446 
47,30,s,290 
37,072,293 
62,683,581 
41,042,323 
31,041,940 
19,228.418 
19,738,909 


%• 
7-4 
70 

8-6 
10-2 

9-9 
21-7 
28-8 
39-6 
49-0 


^Investments. 
Lire. 
533,085,358 
214,176,158 
312,668,043 
204,884,357 
223,131,169 
219,759,684 
301,915,8.'!6 
204,590,735 
313,650,643 


%' 
2-7 
1-1 
1-3 
1-7 
2-0 
4-2 
4-5 
6-2 
8-8 


. Bills.- 

Lire. 

3,905,258,311 

3,179,504,090 

1,377,484,495 

1,202,225,373 

779,261,605 

660.637,746 

494,629,389 

792,906,653 

578,703,936 


%• 

19-9 

16-7 

8-3 

9-6 

6-7 

10-7 

11-0 

24-1 

23-3 


^Advances,  &c.— , 

Lire.  %  • 

11,926,244,787 

13,338,703,219 

10,278,784,337 

7,164,709,640 

5,243.886,297 

3,335,333,037 

1,960.549,127 

753,492,856 

208,094,503 


Sundry 


60-7 
64-3 
62-3 
57-4 
45-5 
48-3 
43-5 
23-0 
8-3 


Lire. 

1,789,511,113 

2,042,513,425 

3,184,312,861 

2,007,896,790 

4,110,366,569 

761,693,640 

521,363,489 

204,701,016 

337,637,154 


/o 
9-1 
10-7 
19-3 
20-9 
35-7 
14-S 
11-6 
6-2 


Per  cent,  of  Total  Liabilities  or  Assets. 


Bank 

r-Premises,  dec- 
Lire. 
46,892,013 
36,034,377 

29,810,787 
29,338,713 
28,302,286 
29,268,878  '6 
38,498,167  -6 
37,794,710  -9 
36,756,771    I'O 


Total 
^       LiabiMtiae. 
%•         Lire. 

2  19,656,978,690 

3  19,043,603,461 
J  16,601,460,43s 
3    12,484,812,619 

5  11,619,414,343 
8  5,247,287,788 
•7     4,610,433.826 

6  3,283,369,383 
S      3,483,252,393 

Total 
Assets. 
Lire. 
19,656,978,690 
19,048,603,451 
10,61.1,460,428 
12,484,812,619 
11,519,414,343 
6,247,387,788 
4,510,433,826 
3,383,369,383 
2,483,233,396 
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standing  alterations  have  been  a  shrinkage  in  cash  from 
forty-nine  per  cent,  of  total  resources  on  December  31, 
1913,  to  7.4  per  cent,  on  December  31,  1921,  and  an 
increase  in  advances,  &c.,  during  the  same  period  from 
8.3  to  60.7  per  cent,  of  total  resources.  The  issue  of 
notes  forms  the  principal  part  of  the  Bank's  business, 
these  amounting  to  nearly  15  milliard  lire  on  Decem- 
ber 31,  1921. 

The  gold  stocks  of  the  Banca  d 'Italia,  which  stood 
at  1,107,633,000  lire  on  December  31,  1913,  steadily 
diminished  during  the  War,  and  had  fallen  as  low  as 
804,824,000  lire  on  December  31,  1919.  Holdings 
increased  slightly  during  1920,  by  30  million  lire  in 
1921,  and  bv  September  30,  1922,  had  reached 
865,730,000  lire. 

Net  profits  for  1921  amounted  46.401,277  lire, 
against  56,115.679  lire  in  1920.  A  dividend  of  10  per 
cent.,  as  for  the  previous  year,  was  paid._ 


-Gold.- 


Tear 

1922* 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Lire. 
865,730,000 

850,006,000 

819,300,000 

804,824,000 

817,758,000 

836.852,000 

899,68r.,000 

1,077. .164,000 

1,118,188,000 

1,107,633,000 


%of 
Total. 
91  9 

92.0 
91-6 
91-5 
91-4 
90-5 
92-5 
91-1 
91-2 
92-1 


, Silver.- 

Lire. 
76,991.000 

74,351,000 
76,000,000 
75,096,000 
77,148,11(10 
87,410,000 
72,654,000 
104.800,000 
107,890,000 
94.607,000 


%of 
Total 
8.1 
8.0 
8-4 
8'5 
8-6 
9-5 
7-5 
8-9 
8-8 
7-9 


Total. 
Lire. 
941,721,000 

924,367,000 

894,300,000 

879,920,000 

894,906,1X10 

923,262,000 

972,340,000 

1,182,164,000 

1,226,078.000 

1,202,240,000 


Tr.  to 
Dec.31 


Gro«3 
Profit, 
li-e 


•  September  30. 

Profits  of  the  Banca  d' Italia. 

Expenses  Proportion  Special 

and  Net  Paid  to       Diridend.  A-IIoca- 

Taxes.*        Profit.  State.      Amount.  Rate,     tiona. 

Lire.  Lire.  Lire.  I  ire.         %       Lire. 

1921. ..500,398,027  463,996,760  46,401,277  16,865,607  18,000,000  10  11,6.'!6,C71 
1920.. .394,963,734  33S,8IS,056  66,116,679  21,479,948  18,000,000  10  16,635,731 
1919...217,l.'i3.49.b  168,166,579  48,986,916  1S,'I93,785  16.60li,(i(l(i  9i  14.393,131 
1918.. .170,039,227  1  10,427,S'62  59,611,265  23,140,351  14,400.000  8  22,070,914 
1917. ..112.003,164  40,228,410  71,774.754  21,016,241  14,400,000  8 
1916..  79,114,634  22,287,687  66,826,947  15,691,316  14,400,000  8 
1915...  71,390,266  20,519,503  60,870,762  10,720,970  14,400,000  8  25,749,792 
1914...  68,136,262  19,879.490  38,256,772  4,500  000  14,400,000  8  19,028  364 
1913...  62,659,472  15,879,259  36,780,213     4,800,000   14,400.000  8     17,641,870 

•  Includes  taxes  as  follows  :  1921,  L.296,088,793  ;  1920,  L.209,379,363; 
1919,  L.100.161,8S3  ;  1918,  L.64.212,030 ;  1917,  L.21,586,414 ;  1916, 
L.7,042,816  ;    1916,  L.  6,637,417  ;   1914,  L.6,668,623  :   1913,  L.4, 626.261. 


36,368,613 
26,736,631 


BANCO   DI  ROMA. 

Head   Office :    Borne. 
Capital — 

Atdhorised Lire  200,000,000 

lasu'd  and  Paid  up  150,000,'  00 

The  Banco  di  Eoma  has,  by  steady  progress  since  its 
formation  in  1S80,  established  itself  in  a  leading 
position  among  Italian  banks.  In  addition  tc  its  large 
network  of  offices  throughout  Italy,  it  has  branches 
in  Fiume,  in  the  Italian  colonies  at  Bengasi  and 
Tripoli,  as  well  as  in  France,  Switzerland,  Spain, 
Malta,  Ehodes,  Turkey,  Egypt,  Asia  Minor,  Syria, 
and  Palestine.  There  are  also  representatives  in 
London,  New  York,  and  Berlin.  In  pursuance  of  its 
policy  of  converting  its  foreign  branches  into  in- 
dependent banks,  all  the  branches  in  Egypt  have  during 
the  current  year  been  organised  as  the  Banco  di  Eoma 
per  I'Egitto  ed  il  Levante. 

Net  profits  for  1921  were  13,586,068  hre,  against 
21,326.919  lire  in  1920,  thus  allowing  a  dividend  of 
L.  6  per  share  to  be  paid,  against  L.  8  per  share 
for  1920.  An  increase  in  capital  from  150  milhon  lire 
to  200  million  lire  was  sanctioned  by  the  shareholders 
in  September  last,  and  the  issue  of  the  500,000  new 
L.  100  shares  was  guaranteed  by  a  syndicate.  Balance- 
sheet  particulars  at  the  end  of  1920  and  1921  respec- 
tively are  shown  in  the  table  given  herewith:  — 


Liabilities  and  Assets  of  the  Banco  di  Roma 
LIABILITIES. 

Paid-up  Capital     

Reserve  Funds       

Deposit,  Current  and  Saving  Accounts 
Securities  deposited  in  current  accoant  (as  per 

contra)    

Cheques  in  Circulation — 

Ordinary  

Circular  ... 
Balances  due  to  Correspondents 

Sundry  Creditors 

Unclaimed  Dividends 

Kediscounts  

Acceptances  on  behalf  of  Customers  (as  per 

contra)    ...  

Guarantees  for  third  parties  (as  per  contra) 

Profits  for  current  year 

Undistributed  profits  of  preceding  year 

Total  Liabilities        

ASSETS. 

Cash  in  hand  ...         ...         ,., 

Portfolio  and  Treasury  Bills       

Bills  for  Collection  on  behalf  of  third  parties 

Investments  

Securities  (Interest-bearing)  in  Deposit  (as 

contra)    ...  

Banking  Participations 

Sundry  Participations      

Contango  Loans 

Bank  Premises  and  Proj.erties,  &.C. 

Advances  against  Securities        

Balances  due  by  Banks  and  Correspondents 

Sundry  Debtors     ...         

Liability  of  customers  for  acceptances  (as 

contra)    ...         ...         

Liability  of  customers  for  guarantees  (as 

contra) 

Total  Assets 


Dec.  31,  1921 

Lire. 

150,000,000 

20,166,862 

751,142,862 

Dec.  31,  1920 

Lire. 

160,000,000 

11,714,266 

642,768,296 

708,168,553 

476,580,640 

33,007,611 

138,891,258 

...   1,876,280,802 

189,278,498 

238,923 

8,772,661 

47,729,811 

105,161,403 

1,667,427,953 

119,089,312 

368,646 

6,327,418 

26,944,502 

184,106.849 

126,663 

13,686,069 

26.725,648 

75,313,692 

21,326,919 

200,974 

...  4,066,711,013 

3,248,714,875 

244,741,988 

842,781,090 

68,459,401 

129,846,967 

132,960,842 

768,652,308 

96,325,.572 

96,288,835 

''."    708,168,553 

11,«83,695 

74,397,170 

256,100,279 

33,066,699 

144,647,295 

...   1,219,8.59,220 

121,708,315 

476,580,640 
11,291,441 
44,932,299 

195,949,753 

25,768,614 

97,785,442 

1,090,859,754 

111,390,238 

26,944,602 

28,725,545 

184,105,849 

76,303,692 

...  4,066,711,013 

3,248,714,875 

BRITISH  ITALIAN  CORPORATION, 
LIMITED. 

Head  Ofi&ce:  12  Nicholas  Lane,  London,  E.G.  4. 

Capital — 

Authorised,  Issued  and  Paid  up,  50,000  Shares 
of  £20  each  £1,000,OCO 

This  Corporation,  which  does  not  conduct  ordinary  de- 
posit banking,  was  founded  in  1916  for  the  development 
of  trading  relations  between  Great  Britain  and  Italy  and 
the  promotion  of  commercial  and  industrial  under- 
takings in  the  latter  country.  The  English  interests 
concerned  were  represented  by  the  London  County 
and  Westminster  Bank  and  Lloyds  Bank,  and  Italian 
interests  by  the  Credito  Italian©.  For  a  period  of  ten 
years  from  the  date  of  its  incorporation  the  British 
Government  agi-eed  to  contribute  annually  a  subsidy 
of  £50,000,  or  the  equivalent  of  five  per  cent,  upon 
the  Corporation's  paid-up  capital  if  less  than 
£1,000,000.  Tliis  arrangement  was  subsequently 
modified,  in  the  sense  stated  below.  In  the  same 
year,  1916,  the  Compagnia  Italo-Britannica  was,  with 
the  support  of  the  Italian  Government,  founded  in  Italy, 
with  a  capital  of  Lire  10,000,000,  of  which  one-half 
was  to  be  taken  by  the  Credito  Italiano  and  its  asso- 
ciates and  the  other  half  by  the  British  Italian  Corpora- 
tion. The  latter  has  now  acquired  the  shares  pre- 
viously held  by  the  Italian  banks.  In  respect  of  1921 
the  Italian  auxiliary  distributed  the  same  dividend  as 
in  previous  years,  four  per  cent,  on  its  fully-paid 
capital  of  Lire  10,000,000,  aft-er  allocating  Lire 
38,228  to  the  legal  resei-ve  account  (which  now  stands 
at  Lire 99,055)  and  Lire  200,000  to  the  reserve  fund 
(which  now  stands  at  Lire  350,000),  carrying  forward 
Lu-e  127,972.  The  name  has  been  changed  to  Banca 
Italo-Britannica  and  the  capital  increased  to  Lire  20 
million.  The  Bank  retains  its  independence  as  a 
separate  company  registered  and  managed  in  Italy. 

The  final  payment  to  the  Corporation  under  the 
agreement  with  H.M.  Government  in  1916,  was  by 
mutual  consent  made  on  November  30,  1921,  and 
used,  with  other  sums  out  of  contingency  accounts 
and  trading  profits,  for  writing  off  bad  and  doubtful 
debts.  The  sum  of  £233,418  received  in  previous  years 
from  the  Government  has  become  the  absolute  property 
of  the  Company,  and  the  contingent  liabihty  in  respect 
thereof  has  accordingly  now  disappeared  fi-om  the 
balance  sheet. 

The  business  of  the  Corporation  consists  largely 
in  fmiiishing  guarantees  in  respect  of  Italian  purchases. 
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Liabilities  and  Assets  of  The  British  Italian  Corporation,  Limited. 


Capital 

Total  Capital 

Sundry  Creditors 

Acceptances, 

Profit 

Total 

LI  4  31  LI  TIES. 

Paid  up. 

Reserve. 

^and  Reserve.^ 

f 

-and  Loans. -s 

r-Guarautecs,  4:c.— , 

^Balaoce.-s 

Liabilities 

Dec.  31 

£ 

£ 

£          %' 

£          %• 

£           %• 

£ 

%• 

£ 

19S1 

...       1,000,000 

233,118 

1,333,118    17-9 

908,704      14-1 

4,001,409      67-0 

68,093 

1-0 

6,872,223 

1930 

...       1,000,000 

233,418 

1,233,418    13'4 

1,639,324      1«-7 

6,330,327       18-9 

92,474 

1-0 

9,196,643 

1919 

l.ouu.ooo 

183,418 

l,lS:i,41S     20-2 

1,181,,'iOO     20-1 

3,135,:.'88       58-S 

72,971 

1-2 

5,873,243 

1918 

...       1,000,000 

133,418 

1,133,418     67-3 

79,634      4-7 

431,701       25'6 

40,003 

2-4 

1,684,766 

1917     

S34,180 

83,418 

917,598      74-8 

73,172       S-9 

193,056       IS'7 

47,292 

3t 

1,231,617 

191U     _. 

831,180 

41,709 

875,889      99-4 

1,000          •\ 

-               — 

4,221 

•6 

881,118 

Cash  in  Hand, 

Sundry  Debtors 

BillE 

Custrs.'  Liab.  tor 

Total 

ASSETS. 

^at  Call,  &c..^ 

/-Investmenta.-s              ^and  Loans. -^ 

^Receivable.-,      ^Acceptances  .^ 

.—Miscellaneous.^ 

Assets. 

D"<-.  31 

£         %• 

£ 

%•              £ 

%• 

£ 

%•                 £         %• 

£ 

%• 

£ 

1921     

760,39-1       11-1 

149,471 

2-2             764,430 

1M 

654,626 

8-1         4,601,409      68-9 

41,993 

•8 

6,872,223 

1920 

1,022,768       11-1 

453,431 

«-9             969,669 

10-4 

396,424 

4-3         6,330,327      68-9 

33,034 

•4 

9,196,543 

IKIS     

787.000       13-4 

375,429 

6-4             731,891 

12-5 

516,500 

8-8         3,43..,-.'8S      58-5 

37.134 

■4 

6,873,242 

1918     

128,043          7-7 

402,857 

27-4               82,055 

49 

666,000 

33-5           431,701      26-« 

14,600 

■9 

1,684,766 

1917     

68,901         5-8 

312,493 

25-4                 9,226 

7 

646,000 

52-S            193,666     U-7 

1,440 

•1 

1,231,617 

1916 

289,041        32-8 

689,171 

66*9                    118 

— 

— 

_                  —            _ 

2,780 

•3 

881,110 

•  Per  cent,  of  Total  Liabilities  or 


Thus  of  Ihe  items  of  £4,601,409  and  £6,330,327  shown 
in  our  table  as  representing  Habihties  under  guarantees, 
acceptances  and  endorsements  at  the  end  of  1921  and 
1920  respectively,  guarantees  accounted  for  £3,431,955 
and  £4,5"01,394.  Of  the  corresponding  liability  of 
customers  on  account  of  these  engagements,  Italian 
banks  were  responsible  for  £3,668,311  (1921)  and 
£4,893,433  (1920). 

Last  year's  operations  of  the  British  Company 
brought  a  profit  (including  a  transfer  from  con- 
tingencies account)  of  £77,465,  subject  to  income  and 
corporation  profits  taxes  of  about  £33,100,  and  the 
payment  for  the  fourth  time  of  a  four  per  cent,  tax- 
free  dividend  leaves  a  cwTy-forv.-ard  of  £27,723,  or 
some  £3,000  more  than  the  amount  brought  in.  Four 
of  the  five  big  London  banks  are  represented  on  the 
board  of  the  Corporation,  in  addition  to  the  Bank  of 
England,  the  Credito  Italiano  and  other  Italian  banks, 
the  Prudential  Assurance  Company  and  other 
influential  undertakings. 


Profits 

of  the  Brit 

ish  Italian 

Corporation. 

Tear  to 
Deo.  31 

Net 

Profit. 

£ 

/-Dividend — ^ 
£          % 

Sundry 

Allocations. 

£ 

Carried 

Forward. 

£ 

1921 

44,364 

40,000*    4» 

968 

27,724 

1920 

63,927 

40,000*     4« 

28,146 

24,328 

1919 

68,483 

40,000       4» 

3,424 

29,640 

1918 

34,430t 

35,516       4» 

— 

4,487 

1917 

43,071 

41,709       5t 

— 

6,583 

'  Free  of  tax. 

t  After  deducting  £1,2 

t  Less  tai. 
38  preliminary  expenses. 

CREDITO  ITALIANO. 

Head  Office:    Milan,   Italy. 
London  Branch:   22  Abchurch  Lane,  E.C.  4. 
Capital— 

Authorised  and  Paid  up     Lire  300,000,000 

Tracing  its   origin  from  the  Bank  of  Genoa,  estab- 
lished in   1870,   the  Credito  Italiano  has  carried  its 


present    title    since    1895.     Though  controlled    from 

Milan,  the  registered  office  is  stiU  at  Genoa,  and 
branches  have  been  established  at  the  principal  centres 
throughout  Italy.  There  is  an  office  in  London,  also 
a  representative  office  in  New  York.  The  Bank  has 
participated  in  the  formation  of  various  foreign  institu- 
tions, including  the  Banque  Italo-Belge  (originally 
established  as  the  Banque  Br^silienne  Italo-Belge  in 
1911,  to  promote  Italian-South  American  trade),  the 
British-Italian  Corporation  in  London,  and  the  Com- 
pagnia  Italo-Britannica.  The  paid-up  capital,  which 
in  1895  was  14  million  lire,  is  now  300  million  lire, 
and  is  accompanied  by  a  reserve  of  90  million  lire. 
Despite  the  difficulties  besetting  Italian  trade  in  1921, 
especially  during  the  financial  crisis  which  occurred 
towards  the  end  of  the  year,  the  Credito  Italiano  earned 
net  profits  of  37,978,946  lire  during  the  twelve  months 
— i.e.,  practically  the  same  as  in  1920.  A  dividend  of 
9  p^r  cent.,  as  in  the  preceding  year,  was  declared.  The 
balance-sheet  figures  at  tlie  close  of  1921  showed  a 
slight  general  increase  as  compared  with  those  of 
December  31,  1920,  but  were  declining  from  the  peak 
levels  registered  during  the  year.  The  shrinkage  has 
continued  during  the  current  year,  the  fall  being  almost 
entirely  in  cash,  which  had  been  made  exceptionally 
strong  in  the  closing  months  of  1921  on  account  of  the 
monetary  crisis  in  Italy. 

Profits  of  the  Credito  Italiano. 

Oross       Int.,  Exp.,       Not 

Profit.      &  Taxes.        Profit 
Dec.  31      Lire.  Lire.  Lire.  Lire. 

1931. ..316,030,917  178,051,971  37,978,946  27,000,000 

1920...168,731,327  130,167,164  38,564,163  22,500,000 

1919.. .106,644,116  76,816,120  29,828,036  16.000,000 

1913...  63,488,446  46,332,178  17,1^6,268 

1917...  44,784,683  31,793,233  13,991,349 

1916...  26,7.'>6,709  19,764,749     6,991,960 

1915...  22,628,823  17,103,608     5,536,316 

1914...  21,729,322   16,725,364     5,003,958 

1913...  21,095,061  16,079,611     5,016,440 

*  4J%  for  half-year  on  new  shares. 


^Dividend. -^  Speoial  Carrie  d 
Amount.  Kate.  Alli^tns.  Forward. 
%  Lire.  Lire. 

9     10,000,000  3,422,725 

9»  16,000,000  2,443,780 
8  13,000,000  1,370,616 


8,760,000 

8,0ri0,000 

651,590 

7,000,000 

6,000,000 

145,323 

4,600,000 

2,600,000 

153,974 

4,600,000 

1,000,000 

162,014 

4,600,000 

600,000 

136,699 

4,500,000 

600,000 

132,741 

LIABILITIES. 

i'.iid-up 
Ospttal. 
Dm.  31  Lire. 
1921  ...300,000,000 
1920  ...300,000,000 
1»19  ...300.000.000 
1918   ...150,000,000 

1917  ...100,000,000 

1918  ...  75,000,000 
1916  ...  76,000,000 
1914  ...  76,000,000 
1913  ...  76,000,000 


Liabilities  and  Assets  of  the  Credito  Italiano. 


Reserve 
Pnnd. 
Lire. 

80,000,000 
65,000,000 
32,000,1)00 
24,000,000 
16,000,010 
12,500,000 
11,600.000 
11,000,000 
10,500,000 


Capital  and 
-Reserve. — 


Lire. 

380,000,000 

365,000,000 

232,1110,000 

174,000,000 

115,000,000 
87,500,000 
80,600,000  11 -2 
86,000,000  14-1 
86,500,000  13-7 


Cheques  In 

/-C^^n3lation.-^ 

Lire.       %• 

187,433,384   3-6 

308,810,424    6-1 

225,037,761    6-7 

74,288,488   2-8 

60.223,582    2-7 

33,526,384    2-7 

30,603.656    2-7 

13,928,291    2-1 

14,554,945    2-3 


Deposits, 

, 4.e , 

Lire.  .       %• 

4,525,750,864  86-1 

4,218,227,293    83-6 

3,347,-72.897  84-3 

2,284,271,643  85-8 

1,689,483.455  84-4 

1,041,882,310  82-3 

670,449,611  74-1 

449,816,616  73-8 

460,165,835  72-0 


Accept- 

r aucea. , 

Lire.       %• 

31,247,112  0-6 

21,128,916  -4 
63.935.969  1-4 

20,418,144  -7 
54.436,133  2-9 
44.611  504  3-5 
44,325,163  6-8 
24,170,537  4-0 
47,331,931  7-6 


Quarae- 

/ leee.— ^ 

Lire.  %• 
91,033,506  1-7 
94,713,416  1-9 
81,513,367  2-0 
90,459,725  3-4 
69,(158,045  3-2 
61,143.986  4-0 
41.177,695  6-4 
31,193,700  6-1 
22,439,304    3'6 


AltETS. 

Cash  In  Hand 
^and  at  Baniis.— ^ 
Deo.  31  Lire.        %• 

1931  ...  888,870,679  16-9 
1930  ...  420,817,360  8-3 
1919  ...  289,661,325  7-3 
1918  ...  214,305,828  8-1 
1917  ...  165,098,729  8-7 
1916  ...  115,7.56,6.15  9-1 
1»1»  ...  104.484,793  13-6 
1»1«  ...  45,447,298  7-5 
1913  ...     35,653,641    6-7 


Investments, 

Lire!  %• 
130,976,956  2-5 
129,638,107  2-6 
6s,S71,699  1-5 
18,715,523  -7 
21,161,048  1-2 
17,872,6M  1-4 
32,310,948  4-2 
23,394,836  3-8 
30,133,210   3-2 


Bills 
^Reccivable.^ 
Lire.         %• 
2,089,112,549   61-2 
2,549,336,396    50-5 
2,U97,79.',19U  62'8 
1,408,861,607  52-9 
1,071,102,043  66-9 
7J2,18S,01S  62-6 
J32,6.13,979  43-2 
352,711,145  41-5 
274,028,097  43-8 
•  Per 


Loans, 
Current  Accounts, 

. &c. \ 

Lire.  %• 
1,413,729,130  26-9 
1,821,296,673  36-1 
l,377,679,'i27  34-7 
890,455,882  33-7 
498,775,809  26-S 
232,171,002  18-4 
201,568,310  26-2 
220.197,623  36-1 
314,745,116  34-4 


Accept- 

ances. — 

Lire, 
31,347,113 
31,138,910 
53,935,909 
30,418,144 
64,436,133 
44,611,564 
44,825,168 
24,176,527 
47,331,931 


%• 

-6 

■4 

1-4 

-7 

2-9 

3-5 

5-8 

4-0 

7-8 


Customers- 
Liability  for 
r-Quaranteee.— ^ 
Lire.        %• 
91,033,506    1-7 
94,713,416    1-9 
81,.'>13,S67    2-0 
90,459,725   3-4 
69,668,045    3-2 
61,143,936   4-0 
41,177,696    5-4 
31,192,700   S-1 
22,439,304    i't 


Profit 

^Balance.- 

Lire.         % 

42,005,182     •( 

41,660,620    -8 

32,182,683      •( 

13,338,603      -7 

13,930,590      1 

7,676.606      -I 

6,950,864      •( 

6,424,186      •! 

6,113,284      -I 


cent,  ol  Total  Liabilities  or  Assets. 


Bank 
,— Premised 

Lire. 
12,500,000 
13,600,000 
12,600,h00 
13,500,000 
12,600,000 
12,600.000 
12,500,000 
12,518,200 
10,783,000 


Total 

Lii^hiiities. 

Lire. 

6,257,469,938 

6,049,430,668 

3.971.912,677 

2,001,776,608 

1,882,731,805 

1,260,343,860 

769,506,893 

609,538,319 

626,104,399 

Total 


%• 

-2 

•2 

•3 

•5 

•6 
1-0 
1-6 
2-0 
1-7 


1  .rf. 

5,257,469,933 

5,049,430,668 

3,971,943,677 

3,661,776,608 

1,883,731,806 

1,266,243,850 

769,500,893 

6011,538,319 

625,104,299 
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NORWEGIAN     BANKS. 


BERGENS   PRIVATBANK. 

Head  Office:  Bergen,  Norway. 
Capital— 

Subscribed  and  FvUy  Paid ...  Kr.30,000,000 

The  Bergens  Privatbank  was  established  in  1855.  The 
absorption  in  1919  of  the  Eevisionshanken,  Kristiania, 
provided  it  with  offices  in  the  Norwegian  capital,  in 
addition  to  its  own  nine  branches  in  the  provinces. 
As  was  to  be  expected  under  slump  conditions,  the 
year  1921  registered  a  decline  in  the  volume  of  business 
passing  through  the  Bank.  The  turnover  for  1921 
was  Kr.  7,865  millions,  against  Ki\  9,310  in  1920  and 
Kr.  7,265  in  1919.  The  volume  of  commitments  out- 
standing on  Januaiy  1  last  showed,  however,  an  in- 
crease on  that  of  the  preceding  January.  Discounts 
rose  during  the  period  from  68  to  64  million  kronor, 
and  securities  from  15  to  34  million  ki-onor.  Advances, 
at  286  million  kronor,  were  practically  unchanged. 
Cash,  including  foreign  balances,  declined  from  85  to 
77  million  kronor.  On  the  liabilities  side,  deposits 
increased  from  347  to  364  million  kronor.  The  profit 
for  the  year  1921  amounted  to  Kr.  1,922,122,  against 
Kr.  7,714,436  in  1920.  Despite  this  sharp  fall,  a 
dividend  of  twelve  per  cent,  (against  fifteen  per  cent, 
in  1920)  was  distributed,  reducing  the  can-y-forward, 
after  allocations  of  Kr.200,000,  following Kr.1,460,000, 
to  Kr.  1,143,019  from  Kr.  3,020,897. 

Liabilities   and   Assets   of  the  Bergens   Privatbank. 


LIABILITIES. 

Capital  paid  up     ... 
Reserve  funds 
Deposit  ani  I  current 

accounts ... 
Dae  to  banj^ers 
Guarantees 
Acceptances 
Sondiy  liabilities  ... 
Profit  balance 


Jan.  1, 

1922 

Er. 

30,000,000 

38,000,000 

364,308,161 

22,849,927 

29,334,234 

1,907,630 

2,017,176 

4,743,019 


.Tan.  1, 

1921 

Kr. 

30,000,000 

38,000,000 

347,100,865 
21,024,470 

133,091,669 
2,269,068 
3,699,704 
7,620,397 


Jan.  1, 

1920 

Kr. 

30,000,000 

38,000,000 

331,952,789 

25,217,223 

39,634,686 

2,092,688 

6,961,728 

6,756,461 


Dec.  31, 

1918 

Kr. 

25,000,000 

30,000,000 

276,067,956 

15,049,669 

28,302,486 

8,000,000 

5,962,444 

1,203,622 


Total  Liabilities        493,160,036      482,606,673      478,515,575      388,576,067 


ASSETS. 

Gash  in  h.ind  and 
at  home  banks  ... 

Due  from  foreign 
banks 

Securities 

Bills  discounted     ... 

Foreign  bills  &  coin 

Advances 

Oustts.'  liab.  for 
guarantees 

Bank  premises 


43,324,953         46,900,983         62,762,894       [32,376,213 


33,974,858 

34,293,371 

64,359,163 

1,660,992 


38,604,573 

15,374,681 

68,673,511 

3,635,701 


68,299,982 

15,974,138 

48,339,549 

2,622,966 


68,041,664 
23,401,020 

32,248,652 


285,137,973   286,611,317   249,994,062   203,438,242 


29,334,234 
1,084,504 


33,091,569 
914,238 


39,634,686       28,302,487 
987,298  768,000 


Total  Assets   ...        493,160,036    482,606,573      478,515,575      388,576,067 


NORGES  BANK. 

(BANK  OF  NORWAY.) 

Head  Office :  Christistnia. 

Capital — 

Authorised  and  Paid  iip,  in  Shares  of 
Kr.  10,000,  K>.  1,000,  Kr.  500,  Kr.  100, 
and  Kr.  50,  all  fuUy  paid       Kr.  35,000,000 

The  Bank  of  Norway  was  founded  in  1816  with  a 
capital  of  Jix.  8,000,000.  It  received  the  sole  right 
of  note  issue  and  had  to  supply  certain  Treasury 
requirements,  as  well  as  to  purchase  gold  presented  for 
exchange  and  hold  the  gold  reserve.  It  is  thus  the 
central  banking  institution  for  Norway.  The  State 
has  gradually  acquired  substantial  blocks  of  the  issued 
capital  and  possesses  complete  control.  The  head  office 
was  formerly  at  Ti-ondhjem,  but  was  removed  to 
Christiania  in  1897.  Branches  have  been  opened  in  all 
important  centres  throughout  the  country. 

By  an  amending  Act  of  1912  it  was  provided  that 
the  stockholders  should  receive  a  dividend  of  six  per 
cent,  per  annum  from  tlie  profits,  and  that  the  remain- 
der should  be  divided  equally  between  them  and  the 
Treasury  until  the  total  dividends  paid  to  the  stock- 
holders should  reach  nine  per  cent.,  three-quarters  of 
the  remainder  going  to  the  Treasury  and  one-quarter  to 
the  stockholders. 

In  common  with  those  of  other  European  banks,  the 
accounts  of  the  Norges  Bank  expanded  rapidly  during 
the  War  years,  but,  contraiy  to  the  general  trend  else- 
where (he  gold  reserves  were  increased  proportionately 
to  commitments.  The  industrial  depression  has,  how- 
ever, reduced  the  liquidity  of  the  position.  Dm-ing  the 
past  two  years  the  metallic  reserves  have  been  falling 
without  a  corresponding  reduction  in  general  liabilities. 
It  has  not  been  considered  desirable,  to  impose  a  drastic 
policy  of  deflation.  It  will  be  noticed,  however,  that 
during  1921  there  was  a  sharp  reduction  in  "  advances 
on  securities."  It  was  not  feasible  to  effect  a  similar 
contraction  in  bills  discounted,  on  account  of  the  re- 
discount requirements  of  the  outside  banks  and  because 
these  credits  were  in  the  genuine  interests  of  trade.  The 
smaller  volume  of  total  accommodation  was  naturally 
accompanied  by  a  falhng-off  in  the  note  circulation, 
but,    strangely  enough,    deposits   showed  an  increase 


LIABILITIES. 

Capital 

Paid  up. 

Kroner. 

.  35,000,000 


Liabilities  and  Assets  of  The  Norges  Bank  {Bank  of  Norway). 


Dec.  31 
1921  .. 


1920  . 
1919  . 
1918  . 
1917  .., 
1916  ... 
1915  .. 
1914 
1913  .. 


,.  35,000,000 
.  35,000,000 
.  35,000,000 
.  36,000,000 
25,000,000 
25,000,000 
.  25,000,000 
.  25,000,000 


Reserve 

Fund. 

Kroner. 

15,341,630 

14,000,000 

15,373,628 

17,047,645 

17,365,532 

11,453,231 

11,944,212 

13,361,873 

13,609,132 


ITotal  Capital 
.-and  Eeserve. 

Kroner.  <?; 
60,341,530 

49,000,000 

60,373,628 

62,047,645 

52,365,532 

36,453,231 

36,944,212 

38,361,873 

38,009,132 


7-2 

65 

75 

80 

83 

9-4 

15-5 

177 

23  1 


Notes  in 
f — Circulation.- 

Kroner. 
409,812,279 


58-6 


497,283,704 
454,281,033 
436,212,190 
326,318,557 
251,452,881 
162,210,684 
134,181,896 
107,612,073 


662 
692 
66-8 
519 
65-2 
680 
620 
643 


, Deposits. 

Kroner. 
143,262,465 

132,463,768 

105,651,546 

127,056,382 

225,300.961 

81,045,333 

26,540,273 

21,140,216 

12,582,004 


Ab- 
ie's 

176 

161 

194 

35  8 

210 

111 

9  8 

75 


,- J]  iscellaneous.-^ 
Kroner.       %• 
89,608,112    12-8 


Profit 
. — Balance. — , 
Krcntr.      %« 
6,969,576 


63,345,104 
37,059,966 
29,054,932 
18,174,778 
12,621,841 

8,072,746 
18,673,269 

6,078,499 


84 
57 
44 
2-9 
33 
37 
86 
30 


9,764,658 
9,653,656 
9,584,524 
6,784,808 
4,171,944 
4,095,691 
4,013,786 
3,620,446 


'9 
13 
IS 
14 
1-1 
11 
1-7 
1-9 

a-i 


ASSETS. 

Dec.  31 
1921  ... 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 

1914  ... 

1913  ... 


Cash  in 

. Hand.- 

Kroner. 
189,756,027 

205.618,687 
223,917,222 
194,995,479 
196,679,033 
205,531,264 
130,608,400 
69,604,734 
74,202,363 


%• 
27-2 

273 

341 

29  8 
318 
53-3 
64- 7 
32-2 
444 


-Investments.- 


Kroner. 
10,100,698 

9,076,983 

10,562,875 

13,221,339 

13,091,125 

13,439,907 

13,394,353 

8,962,726 

8,823,034 


1-5 
1-2 
16 

20 
20 
35 
5  8 
41 
S3 
•Per 


Advances  on 
^ — Securities.— 

Kroner. 
23,889,831 

42,702,348 

65,918,261 

176,734,484 

230,245,636 

32,899,175 

7,573,930 

8,349,268 

7,685,878 


34 
5-7 
8-5 
26  9 
366 
85 
3-2 
3-9 
4-6 


cent,  of  Total  Liabilities 


Bills  and  Advances 

. on  Bills. 

Kroner.  %* 

419,674,012 

449,348,620 

349,839,627 

253,547,368 

174,864,476 

121,289,187 

76,330,850 

113,616,463 

68,776,839 

or  Assets. 


600 
69-8 
53-2 
38  8 
279 
31-4 
31-6 
525 
410 


.—Miscellaneous.- 
Kroner.  °/( 

66,473,394 


45,110,496 
16,781,964 
16,466,003 
14,064,468 
12,685,697 
11,655,973 
16,837,860 
7,914,039 


79 
60 
26 
2-5 
22 
33 
4  9 
73 
4-7 


Total 

Liabilities. 

KrcTfr. 

698,893,962 

751,857,134 

657,019,829 

653,954,673 

628,944,636 

385,746,2.10 

238,463,506 

216,371,040 

167,402,153 

Total 
Assets. 
Kroner. 
698,893,962 

751,857,134 

667,019,829 

653,964,673 

628,944,636 

386,746,230 

238,463,506 

216,37],C'|i/ 

167,402,].': 
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during  1921.     Circulation  has  been  fui-ther  scaled  down 
during  the  current  year. 


Norgea  Bank  {Bank  of  Norway). 

Not.  7, 

Not.  22, 

July  31, 

1922. 

1921. 

1914. 

Kroner. 

Kroner. 

Kroner. 

Gold 147,200,000 

146,070,000 

53,280,000 

Balance  abroad  and  foreign  bills     ...      35,960,000 

37,260,000 

30,204,000 

Government  securities        9,415,000 

8,730,000 

8,874,000 

Discounts  and  loans            480,093,000 

425,604,000 

87,624,000 

Not«s  in  circolation            376,341,000 

386,380,000 

121,636,000 

Deposits  at  notice 149,940,000 

116,334,000 

14,274,000 

Profits  of  the  Norges  Bank  {Bank  of  Norway)  ■ 


Toar  to        Gross- 

Net 

Duo  to 

,— DiT.-^ 

Special 

Doc.  31       Profit. 

Expenses.     Profit. 

the  State. 

Amt.     Kate. 

Allctns. 

Kroner. 

Kroner.       Kroner. 

Kroner. 

■  Kroner.    % 

Kroner. 

1921...  31.6.51,267 

3,401,798  28,-.>49,469 

2,409,576 

3,500,000  10 

23,379,894 

1920...  27,313,614 

3,222,099  24,091,415 

5,564,558 

4,200,000  12 

14,326,857 

1919...  16,763,610 

2,459,039  14,304.571 

5,453,650 

4,200,000  12 

4,650,914 

1918...  26,311,565 

3,293,409  23,918,156 

5,384,.524 

4,200,000  12 

11,333,632 

1917...  14,523,900 

1,830,390  12,693,510 

3,784,808 

3,000,000  12 

6,908,702 

1916...     7,017,132 

1,327,627    6,689,605 

1,671,944 

2,500,000  10. 

1,517,061 

1915...     6,498,4-17 

2,3(0,859    4,127,688 

1,695,691 

2,600,000  10 

31,897 

1914...     6,166,395 

2.148,014    4,018,381 

1,513,786 

2,500,000  10 

4,595 

1913...     5,302,062 

1,621,469    3,680,593 

1,620,145 

1,900,000  10 

160,148 

SPANISH    AND    PORTUGUESE    BANKS. 


BANCO  DE  BILBAO. 

Head   Office:   Bilbao. 

London  Office :  36  New  Broad  Street,  E.G.  2. 
Capital— 

Authorised,  200,000  .9hares  of  Ptas.  500  each    Ptas.  100,000,000 
Paid  tip  00,000,000 

TuE  Banco  de  Bilbao  was  established  in  1857  to  cater 
for  the  local  mineral  interests.  It  graduallj*  widened 
its  sphere  of  activities,  and  after  amalgamating  with 
the  Banco  del  Gomercio,  in  1901,  obtained  permission 
to  establish  branches  in  any  part  of  the  world.  Since 
1913  offices  have  been  opened  in  Paris  and  London. 
Besides  the  head  office  in  Bilbao,  the  Bank  has 
branches  in  Madrid,  Vitoria,  Barcelona,  Seville, 
Valencia  and  Tangiers,  the  last  four  being  created  in 
1920.  As  will  be  seen  from  the  appended  table  of 
liabilities  and  assets,  the  volume  of  the  Bank's  com- 
mitments has  increased  rapidly  between  the  end  of  1918 
and  that  of  1920.  The  main  increase  among  the  assets 
last  year  occurred  under  the  head  of  "  investments  " 
and  that  among  the  liabilities  under  "  correspondents." 
Net  profits  for  1921,  subject  to  taxes  and  directors' 
remuneration,  -amounted  to  15,113,878  pesetas, 
against  12,810,178  pesetas  for  1920.  A  dividend  of 
20  per  cent.,  as  in  the  preceding  year,  was  paid. 

Liabilities  and  Assets  of  the  Banco  de  Bilbao. 


LIABILITIES. 

1921 

1920 

1919 

1918 

Dec.  31 

Dec.  31 

Dec.  31 

Dec.  31 

Pesetas 

Pesetas 

Pesetas 

Pesetas 

Capital 

60,000,000 

66,718,600 

30,000,000 

30,000,000 

Reserve 

63,000,000 

56,718,600 

30,000.000 

30,000,000 

Bills  pavable     

2,548,674 

7,107,902 

4,578,192 

4,087,454 

Current  a/cs.  &C. 

133,736,443 

138,050,764 

106,639,711 

114.597,353 

Correspondents 

206,903,392 

184,878,388 

163,113,687 

49,940,974 

Savings  Bank  deposits 

50,194,977 

50,932,097 

61,676,234 

52,948,884 

Sundrv  rn^ditora 

155,661,786 

166,014,683 

86,838,112 

62,606,193 

other  liabilities 

10,121,036 

8,595,069 

5,958,691 

5,060,414 

Bmplovees'  provident 

fund 

— 

3,000,000 

3,000,000 

1,000,000 

Profit  balance 

.       539,362 
6B2,705,S70 

332,840 

325,233 

397,885 

Total  Liabilities 

671,348,948 

482,029,780 

340,539,157 

ASSETS. 

Cash         

Bills  receivable  ... 
Investments 
Loans  on  securities 
Current  accounts 
Correspondents 
Sundry-  debtors,  &c. 
Bani  premises  ... 

Total  Assets 


22,191,690 

141,867,462 

194,640,847 

7,202,115 

53,197,551 

159,270,244 

99,600,391 

4,736,470 


29,576,675 

147,962,816 

147,876,070 

9,622,687 

76,930.776 

150,441,804 

104,447,611 

4,501,003 


21,268,070 

83,497,784 

162,294,390 

8,428,918 
68,779,581 
73,773,645 
59,543,237 

4,454.125 


19,050,190 

46,008,609 

111,210,526 

4,361,209. 
62,520,924 
75,155,454 
19,732,346 

3,500,000 


882,706,670    671,348,948    482,029,780    340,539,167 


BANCO    DE    ESPANA. 

Head  Office:   Madrid. 
London  Office:  36  New  Broad  Street,  E.G.  2. 


Pesetas  177,000,000 


Capital— 

Subscribed  and  Paid  up 

The  Banco  de  Espafia  was  established  in  lb56,  as  a 
reconstruction  of  the  Banco  de  San  Fernando.  Upon 
the  renewal  of  its  charter  in  1874  it  was  granted  a 
note-issue  monopoly  for  Spain.  The  notes,  which 
are  legal  tender,  were  then  limited  to  five  times  the 
existing  capital.  After  various  readjustments  a  fidu- 
ciary maximum  of  2,000  million  pesetas  was  fixed  ir. 
1902,  further  increases,  however,  culminating  in  a 
statutory  extension  to  5,000  millions  in  1920.  A  pro- 
posal to  raise  the  maximum  to  6,000  million  pesetas, 
backed  by  a  metallic  reserve  of  70.5  per  cent.,  of 
which  at  least  50.5  per  cent,  must  be  in  gold,  was 
embodied  in  a  Government  bill,  introduced  late  lasD 
year,  which  measure  also  provided  for  the  raising  of 
the  capital  of  the  Bank  to  177  million  pesetas,  and 
after  five  years  to  250  millions. 

Note  circulation  at  the  end  of  1921  was  4,244 
million  pesetas,  against  4,326  millions  a  year  previ- 
ously. During  the  current  year  it  has  shown  a  slight 
decline,  being  4,179  millions  on  November  4.  Net 
profits  for  1921  amounted  to  66,782,612  pesetas, 
against  51,296,944  pesetas  in  1920  and  37,816,210 
pesetas  in  1919.     .\  dividend  of  44  per  cent,  has  been 


Liahilities  and  Assets  of  The  Banco  de  Espafia. 


LIABILITIES. 

lyiipiiai  Reserve  Total  Capital 
Paid  up.  Funds,  ^aod  Reserve.— 
Dec.  SI  P^etas.  Pe«eta.s,  Pesetas.  %• 
1921  160,000,000  78,000,000  228,000,0002-6 
l»-.;o  i.so.noii.wio  63,ii00,"00  213,00'j,0i'0  2-9 
1919  160.000.000  62,000.000  31j,000,000  3'2 
1918  I -"I'l.ilMii.iXio  fiii.iioo  000  210,000,000  3-7 
1917  lVI,»00,0ft0  26,000,000  176,000,000   3-6 

1916  150,  "". ■.'«.nii.._iMin   its.ikim.ho"    4-3 

1915  l.Vi,uUO,Oiiii 'i4,U<)u,0<lM  174,000,000  4*5 
1914  |.^<l,M(>ll.(MVl  22.'"n,(Hin  l7-?.00i|,000  4-7 
1913  ISn.OdU.OOO  20.000.000  170,000,000    4-8 


other  Deposits, 

Notes  in          Qovemment       Current                 Total  Miscellaneous 

V    ^-Circulation .-^        Deposits.    Accounts,  <tc.    /—Deposits,  &c.-^      ^-Accounts.-^ 

Pe>etaH.      %•         Pesetas.          Pesetas.           Pesetas.      %•  Pesetas.      %• 

4,244,080.675  48-8  1,037,643,633  1,860,386,319  2,898,028,952  33-2  1,-^63,247,477  15'f 

4,326,249,350  59-6      92,733,272    l,853,:i78,l  18  1,946,710,390  26-8  749,659,794  10-3 

3,86tl,91«.7.50  83-8  122,15.  ,K95   1,637,726,736  1,759,884,431  28-8  700,855,992  W7 

3,334.-388,435  58-2     60,330.395   1,668,088,208  1,718,308,603  30-0  442,768,114    7-7 

5,79.S,641,700  57-1     B0,t33,220   1,386,3.54,899  1,436,338,119  29-2  446,786,937    9-1 

3,361 ',0'(:t,5il(l  57-3    .Sl,,sM,4.>lfi    l,096,254,33«  1,16I,004,.S24  28-0  404,847,200    9-8 

2,100,173,900  54-9   67,;!06,160    1,0)0,864,194  1,118,1 70,.154  29-3  406,836,07110-7 

1,973,639,925  53-6  1 1 1,340.070      989,974,313  1,105. 314,33.'!  330  408,843.94011-1 

1,931,333,500  54-7  149,944,244     772,678,993      922,623,237  26-1  435,281,03313-8 


Profit 

,— Balance.— ^ 

Pftieta-s.     %• 

1     1,236,926     - 

2.-i,097,150     -4 

30,3'.I0,235      -5 

25,838,579     -4 

50,811,163  1-0 

23,.5I9,0(2     -6 

23,367,289     -6 

23,397.310     -6 

22,137,259      •• 


ASSETS. 


Dec.  31 
1921.. 
19-30.. 
1919.. 
1918.. 
1917... 


/-Cash  In  Hand.- 


Pesetas. 
3,181,244,444 
.<<,ll  ',119,601 
3,133,.'i64,25.l 
3,9.'i9,]  35,950 
2,768,3»8,5I1 
1916...  2.0SJ..431.7-8 
1915...  1.728,>JI,616 
1914...  1,433,295,570 
1913...  1,393,401,289 


X' 
36-4 
42-9 
47-8 
61-7 
56-4 
50-7 
45-4 
38-9 
395 


Government 
and  Other 
/—Investments. 
Peseta-s. 
381,129,538 
356,139,528 
356,12:1,528 
449,146,023 
356,092,094 
433,473,594 
356,086,144 
356,086.144 
356.98(,U4 


%• 
4-4 
4-9 
6'4 
7-8 
7-3 

10-7 
9-3 
97 

10-1 


. Bllls.- 

Pesetas. 

1,292,126,346 

1,358.921,921 

1,101,477,725 

867,787,39.S 

444,244.760 

451,61^,518 

496,900,618 

562,863,895 

484,069,859 


%• 
14-8 
18-7 
16-8 
15-1 
9-0 
10-9 
13-0 
15-3 
13-7 


Advances  to 
-Treasury.- 


Loans,  Advances, 
Current 
/—Accounts,  Ac- 


Pesetas. 
165,799,722 
513,539,3-36 
164,109,467 
228,386.402 
185.219.823 
163,6!il,«64 
267,723,282 
253,313.773 
192,696.019 


%• 
1-9 
7-1 
2-3 
4-0 
3-7 
3-9 
7-0 
6-8 
5-5 


Pesetas. 
3,705,471,538 
1,909,333,761 
1.806.2.50,565 
1,214,032,191 
1,140,939,405 
96S,049,317 
960,257,502 
1,065,061,812 
1,090,223,269 


%• 
42-4 
26-3 
27-5 
21-2 
23-3 
23-6 
25-0 
289 
30-8 


Bank 

-Premises,  Ac- 


Pesetas. 
8,822,463 
9,269,547 
10,537,854 
12,716,852 
14,273,298 
14,249,601 
13,033,452 
14,034,364 
13,948,443 


Total 
Liabilities. 

Pesetas. 
8,734.594,030 
7,261.316.684 
6.570,069,398 
5,731,203,721 
4,909,077,919 
4,115,514,672 
3,822,597,614 
3,653.695,658 
J,531,325,029 


Total 
Assets. 
Pesetas. 
8,734,594,030 
7,261,316,684 
6,670,069,3:18 
6,731,203,721 
1,909,077,919 
4,115,614,672 
3,823,597,614 
3,683,695,558 
3,531,323,029 


*  Per  cent,  of  Tota  labilities  or  Assets. 
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paid  (comparing  with  26  per  cent,  in  1920  and  25  per 
cent,  in  1919),  in  addition  to  which  a  sum  of  15  million 
pesetas  (10  per  cent.)  was  distributed  in  the  form  of 
bonds. 

Profits  of  the  Banco  de  EspaHa. 

Tr.  to  Gross  Net        ^Dividend ,     Carried 

Dec.  31      Profit.      Expenses.f    Tases.        Profit.  Eate.  Forward. 

Pesetas.  Peseta.  Pesetas.  Pesetas.  Pesetas.  %  Pesetas. 
1921  ...136,096,134  31,668,533  37,644,989  66,782,612  66,000,000  44  Jl,236,926 
1920  ...  91,067,181  22,119,406  18,250,831  61,296,944  39,000,000  26  16,454,314 
1919  ...  79,786,103  38,718,702  I3,25i).l'.ll  37,816,210  57,6(10,000  25  3,157,370 
1918  ...  63,617,106  21,264,020  10,784,748  31,478,338  31,600,000  21»  2,841,169 
1917  ...  88,947,918  14,388,116  16,493,062  68,066,741  30,000,000  20  32,862,822 
1916  ...  64,313,3S9  14,667,291  9,299,512  30,456,6S6  SO.llOO.mio  20  4,796,080 
1916  ...  60,562,661  21,674,928  9488,223  29,789,510  30,000,000  20  4,339,494 
1914  ...  62,690,969  2.3,769,262  8.637,660  30,294,057  30,000,000  20  4,649,984 
1913  ...  68,745,874  20,939,725  7,912,388  27,893,761  28,600,000  19  4,256.926 
"  In  addition  a  sum  of  30,000,000  pesetas  wno  diftributod  in  the  form  of 
bonds,  t  Including  transfers  to  reserve.  X  ^  addition,  a  sam  of  15,000,000 
pesetas  was  distributed  in  the  form  of  bonds. 

Gold    and    Silver    Holdings    of    the    Banco    de    Espaiia    at 
December  SI. 


Gold. 

%oJ 

Silver. 

%of 

Total. 

Tear. 

Pesetas. 

Total. 

Pesetas. 

Total 

Pesetas. 

1922*    .. 

.       2,523.469,121 

79-8 

639,153,620 

20-2 

3,162,622,641 

1921     .. 

.       2,654,623,688 

80-3 

625,041,477 

19-7 

3,179,666,165 

1920     .. 

2,539,676,273 

81-6 

673,567,210 

18-4 

3,113,245,483 

1919     .. 

.       2,5U6,312,S19 

79-9 

629,887,809 

20-1 

3,136  200,li28 

1918     .. 

8,315,021,975 

78-3 

641,394,613 

21-7 

2,966,416,687 

1917     .. 

2,065,901,970 

74-4 

709,206,293 

256 

2,765,108,263 

1916     .. 

1,341,066,911 

64-4 

741,041,508 

35-6 

2,0S2. 107,419 

1915     .. 

970,421,063 

66-3 

752,906,047 

43-7 

1,723,326,109 

1914     .. 

720.331,496 

604 

708,856,910 

496 

1,429,188,406 

1913     .. 

674,127,821 

48-S 

716.291,083 

E1-6 

1,390,418,903 

•  November  4. 

BANCO  NACIONAL  ULTRAMARINO. 

(National  Overseas  Bank.) 
Head  Office :  Lisbon. 

London  Office:  27b  Throgmorton  Street,  E.G.  2 
Capital— 

Paid  «P  Esc.  24,000,000 

This  institution,  which  is  the  State  Bank  of  the  Portu- 
guese Colonies,  was  founded  in  1864.  It  has  played  a 
prominent  part  in  the  agiicultural  and  commercial 
development  of  Portuguese  East  and  West  Africa, 
and  other  Portuguese  colonies  in  India,  China,  and 
Timor.  A  statutory  contribution  is  payable  to  the 
State  in  respect  of  the  Bank's  privilege  as  an  issuing 
bank  for  the  Colonies.  In  recent  years  the  sphere  of 
operations  has  been  very  much  enlarged,  and  in  addi- 
tion to  its  numerous  branches  in  Portugal  and  adjacent 
islands,  and  in  the  Azores  and  Madeira,  the  Bank  has 
offices  in  London  at  Throgmorton  Street,  Paris,  New 
York,  British  India  (Bombay),  and  the  Belgian  Congo 


(Kmshassa).     The  largest  number  of  foreign  branches 
is  in  Brazil,  where  seven  offices  have  been  opened. 

During  1921  the  general  turnover  of  the  Bank  was 
Esc.  35,246  million,  showing  a  decrease  on  1920  of 
Esc.  988  million.  The  decrease  is  attributable  entirely 
to  the  head  office  and  London  and  Paris,  offices, 
branches  elsewhere  showing  an  increase,  and  is  due 
primarily  to  a  diminution  in  purely  internal  accounts. 
Despite  the  unsatisfactory  conditions  iTiling  in  Portu^^al 
and  Brazil,  and  the  general  severity  of  the  economic 
crisis  throughout  the  world  in  1921,  the  Bank  has 
enjoyed  a  profitable  year.  Gross  profits  amounted  to  ■ 
Esc.  46,130,014  and  net  profits  to  Esc.  6,241,761. 
The  dividend,  at  twenty  per  cent.,  free  of  Portuguese 
income  tax  and  transfer  and  stamp  duties,  is  un- 
changed from  the  previous  year's  figure,  and  absorbs 
Esc.  4.800,000;  Esc.  1,200,000  is  transferred  to  re- 
serve funds  and  Esc.  62,418  to  staff  pension  fund. 
Esc.  77,431  is  distributed  as  a  dividend  on  working 
shares  granted  to  the  staff,  and  a  balance  of 
Esc.  456.525  is  carried  forward,  as  compared  with 
Esc.  354,613  brought  in. 

A  detailed  analysis  of  the  balance  sheets  in  each  of 
the  last  three  years  is  given  herewith,  the  latest  totals, 
excluding  the  safe  deposit  item,  showing  an  increase 
during  1921  of  Esc.  17.8  million  to  Esc.  714.2  million. 
If  the  balances  of  foreign  branches  had  been  converted 
at  the  rates  ruling  on  December  31  last  instead  of 
at  par,  the  full  balance-sheet  total  at  that  date. 
Esc.  940.3  million,  would  be  no  less  than  Esc.  2345.8 
million.  The  cash  position  in  particular  would  have 
benefited  by  conversion  at  the  ruling  rat€s,  but  the 
reduced  value  of  the  Portuguese  escudo,  both  externally 
and  internally,  which  this  denotes  is  in  itself  an 
undesirable  development. 


Liabilities  and  Assets  r*  the  Banco  Nacional  Ultramarino. 
LIABILITIES. 


Capital  paid  up 

Reserve  funds       ...     "    ... 
Notas  in  circulation 
Deposit,  current  and  other  accts, 
Othi^r  liabilities     ...    i 
Profit  balance        

Total  Liabilities 

ASSETS. 

Cash  

Bills  discounted 

Investments  

Bills  receivable     

Loans,  advances,  &c 
Bank  premises,  &c., 
Other  assets  

Total  Assets 


Dec.  31, 

1921 
Escndos. 
...  24^00,000 
...  26,000,000 
...  33,001,284 
....  412,669,695 
...  207,012,030 
...       6,696,374 


Dec.  31, 

1920 

Escudos. 

24,900.000 

24,900,000 

42,773,370 

456,368,985 

142,069,054 

6,370,709 


Dec.  31, 

1919 
Escudos. 
24,000,000 
24,000,000 
19,690,041 
548,838,267 
203,301,09f 
5,418,291 


714,279,273    696,482,118    825,147,685 


'  34,493,484  ^ 

68,671,102 

8,762,217 

86,618,254 

330,703,938 

2,610,176 

182,420,102 


28,624,174^ 
63,822,196 
6,034,982 
88,437,621 
381,450,165 
2,899,250 
126,313,840 


60,865,209 

42,228,537 

7,609,794 

113,617,736 

412,676,076 

1,713,983] 
186,446,351 


714,279,273    696,482,118    825,147,685 


SWEDISH    BANKS. 


GOTEBORGS    BANK. 

Head   Office:    Gothenburg,    Sweden. 
Capital — 
I*  J'aid  up      Kr.42,000,000 

The  Aktiebolaget  Goteborgs  Bank  ranks  among  the 
oldest  banking  institutions  in  Sweden,  having  received 
its  first  charter  in  the  year  1847.  From  a  modest 
start,  its  initial  activities  being  confined  to  the  city  of 
Gothenburg  and  immediate  neighbourhood,  the  Bank 
has  ever  since  continuously  extended  its  sphere  of 
action,  and  at  the  present  moment  closely  linked  chains 
of  branches,  connected  by  a  network  of  sub-offices 
covering  the  intervening  sections  of  the  country,  extend 
down  the  western  and  eastern  coasts,  from  the  Nor- 
wegian border  to  the  southernmost  province  of  Scania, 
and  from  the  regions  north  of  Stockholm  down  to  the 
southern  part  of  the  province  of  Smaaland.  To  some 
extent  this  development  is  the  result  of  successive  con- 
solidations with  the  following  banks :   the  Bohuslans 


Enskilda  Bank  and  Hallands  Enskilda  Bank  (1905), 
the  Aktiebolaget  Stockholms'Diskontobank  (1917),  and 
the  Aktiebolaget  Orebro  Lans  Bank  (1921).  As  with 
other  Scandinavian  banks,  the  volume  of  commitments 
at  the  close  of  1921  showed  an  increase  on  the  year, 
but  the  actual  turnover  was  substantially  reduced.  In 
the  balance-sheet  summary  below  it  will  be  seen  that 
the  cash  and  investment  positions  were  strengthened 
during  1921.  Loans  on  securities  were  also  higher, 
but  discounts  and  advances  each  recorded  a  decline. 
Deposit  and  current  accounts  expanded,  but,  as  is 
evidenced  by  the  stronger  cash  holdings,  this  was  not 
through  the  mere  creation  of  credit.  The  paid-up 
capital  was  raised  during  the  year  from  Kr.  38,000,000 
to  Kr.  42,000,000.  Net  profits  for  1921  amounted  to 
Kr.  3,905,145,  against  Kr.  8,496,504  in  1920  and 
Kr.  7,151,241  for  1919.  The  dividend  was  conse- 
quently reduced  from  fourteen  to  twelve  per  cent.  The 
latter  payment  necessitated  drawing  on  the  profit  and 
loss  balance  to  the  extent  of  Kr.  1,135,000. 
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CREDITO  ITALIANO 

Capital  Fully  Paid       -         -     Lire  300,000,000. 
Reserve         ....     Lire     90,000,000. 

Deposits  and  Current  Accoants  at  31st  December,  1921  -         -         -     Lire  4,419,768,340. 

HEAD  OFFICE         -         -         MILAN. 


BRANCHES. 

ACIREALE 

CHIAVARI 

MOUENA 

SASSABI 

AREZZO 

CHIETI 

MOLFETTA 

SAVONA 

ASTI 

CIVITAVECCHIA 

MONZA 

SPEZLA 

BAKI 

COMO 

NAPLES 

TARANTO 

BARLETTA 

PEHRABA 

NERVI 

TERNI 

BERGAMO 

FLORENCE 

NOVARA 

TORRE  ANNUS  ZI ATA 

BIELLA 

FOGCilA 

ORISTANO 

TORRE  DEL  GRECO 

BOLOGNA 

FRATTAMAGGIORE 

OZIERI 

TRENTO 

BOLZANO 

GENOA 

PALERMO 

TRIESTE 

BRINUISI 

IGLESIAS 

PARMA 

TURIN 

CAGLIARI 

LECCE 

PINEROLO 

VARESE 

CARKABA 

LECCO 

PISA 

VENICE 

CASALE  MONFERRATO 

LEGHORN 

PORTO  MAURIZIO 

VENTIMIGLIA 

CASTELLAMMARE  DI  STABIA 

LUCCA 

ROME 

VERCETiLT 

CATANIA 

MESSINA 

SAMPIERDARENA 

VERONA 

CATANZARO 

MILAN 

S.  GIOVANNI  A  TEDUCCIO 

VOGHEBA 

Representative  Offices  :  NEW  YORK,  BERLIN  an 

i  PARIS. 

LONDON 

OFFICE:    22    ABGHURCH 

LANE,    E.G. 4. 

Managers— D.  A.   HORNER,  F.  N.  SCHILLER 

CORRESPONDENT    OF    THE 

ROYAL    ITALIAN   TREASURY. 

The  London  Branch  transacts  a  General  Banking  Business,  and  is  specially  prepared  to  grant  facilities  for  the  Development 

of  Trade  between  the  British  Empire  and  Italy. 

Documentary  Credits  opened.     Telegraphic  and  Mail  Transfers  effected  to  all  parts  of  the  World.     Clean  and  Documentary 

Bills  collected.     Tariff  sent  on  application.      Approved  Foreign  Bills  negotiated,  and  Advances  granted  against  Documents. 

Freights  collected  at  principal  Italian   ports  free  of  commission.     Circular  Cheques   issued,   payable  at  any  branch  or 

Correspondent  of  the  Credito  Italiano  in  Italy,  free  of  charge. 

CORRESPONDENCE  INVITED. 
TeUgramt:  "  Italockedi,  Cannon,  London."  Telephones :  7S02  anilSOS  City 


NEDERLANDSCHE  HANDEL-MAATSCHAPPiJ 

(NETHERLANDS  TRADING  SOCIETY.) 

Established  by  Royal  Charter  A.D.  1824. 


Capital  Paid  up    - 
Statutory  Reserve  Fund 
Extraordinary  Reserve 


-  f.  80,000,000   Neth.  Currency  (£6,666,666) 
•  f.  19,445,211        „  „  (£1,620,434) 

-  f.  22,660,000      „    '        „  (£1,888,333) 


Head  Office :  AMSTERDAM. 

Branches  .  ROTTERDAM,  THE  HAGUE. 

Branches  in  the  NETHERLANDS  INDIES  :  BATAYIA.  SOURABAYA,  SAMARANG, 
ME  DAN,  and  further  Principal  Ports. 

Branches  in  the  STRAITS  SETTLEMENTS,  BRITISH  INDIA,  CHINA  and  JAPAN; 
SINGAPORE,  PENANG,  RANGOON,  CALCUTTA,  BOMBAY, 
HONGKONG,  SHANGHAI  and  KOBE. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents 
in    the    East,    on    the    Continent,     on    Great    Britain,     Africa,    America    and 

Australia,  and  transact  Banking  Business  of  every  description. 

LONDON    CORRESPONDENTS:    The    National    Provincial    and    Union   Bank   of 

Engrland,  Ltd.,  LONDON. 
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In  July  last  the  business  of  theKopparbergEnskilda 
Bank,  which  institution  lias  a  charter  dating  frora  1835, 
was  taken  over.  The  Bank's  activities  have  been 
mairdy  confined  to  the  iron  and  steel  districts  of  Central 
Sweden.  With  this  fusion  Goteborgs  Bank  will  be 
represented  by  over  100  branches  throughout  Western, 
Central,  and  Eastern  Sweden. 

Liabilities  and  Assets   of  Goteborgs   Bank. 
LIABILITIES.  Dec.  31,  "SI     Dec.  31,  "i'O    Dec.  31, '19     Dec.  31, '18 

Kroner         Kroner  Kroner  Kronor 

Capital 42,000,000      38,000,000      38,000,000      38,000,000 

Eeserves 35,000,000      32,000,000      32,000,000      30,000,000 


Total           

.     77,000,000 

70,000,000 

70,000,000 

68,000,000 

Deposits 

.  265,681,415 

264,325,839 

233,936,048 

211,234,210 

Current  accounts 

.   114,937,741 

96,514,497 

137,077,747 

128,297,025 

Due  to  other  banks     .. 

.     11,8!«1,149 

29,436,638 

13,267,846 

20,692,745 

Bank  post  bills 

.       7,207,132 

7,926,766 

9,359,913 

7,726,717 

Sundry  accounts 

.     10,530,019       16,021,423 
.    487,147,456  473,224,163 

10,880,170 
474,521,724 

12,248,929 

Total  Liabilities     . 

448,199,626 

ASSETS. 

Cash         

.     19,858,642 

1  17,203,488 

22,779,877 

33,213,873 

Due  from  other  banks 

30,460,432 

1 19,664,763 

44,204,629 

43,266,382 

Investments     

28,793,067 

17,038,211 

20,414,672 

24,888,374 

Loans  on  securities 

.  199,112,331 

174,610,934. 

154,228,030 

140,637,970 

Bills  discounted 

.     71,991,641 

100,496,688 

74,289,333 

70,062,700 

Advances           

.  109,089,368 

112,168,640 

107,471,865 

99,890,815 

Sundry  accounts 

.     22,683,100 

,  27,394,920 

46,670,805 

30,664,985 

Bank  buildings 

.       5,269,075 
.487,147,496 

4,666,619 

4,462,613 
474,521,724 

6,696,527 

Total  Assets 

473,224,163 

448,199,626 

SKANDINAVISKA  KREDITAKTIE- 
BOLAGET. 

Head  OfBce :  Gothenburg. 
Capital — 

Authorised,  Issued  and  Paid  up  ...         ...         ...  Kr.87,188,000 

The  Skandinaviska  Kreditaktiebolaget,  founded  in 
1864,  was  the  first  limited  liability  bank  in  Sweden. 
Of  the  38  joint-stock  banks  in  the  counti7  at  the  end 
of  last  year,  it  constitutes  one  of  two  undertakings 
which  have  a  national  organisation.  Of  the  remaining 
36,  22  ai-e  regional  (operating  in  one,  buf>  not  every 
province),  and  14=  local,  included  among  the  latter, 
which  confine  their  activities  to  part  only  of  a  province, 
being  the  important  Stockholms  Enskilda  Bank.  The 
Skandinaviska  Kreditaktiebolaget,  besides  operating 
through  its  own  agencies,  has  close  working  agree- 
ments with  eight  of  the  leading  provincial  banks  and 
eight  of  the  smaller  institutioiis.  The  general  trade 
reaction  and  the  dumping  tactics  of  neighbouiing 
countries  brought  about  dm-ing  1921  a  severer  decline 
in  prices  in  Sweden  than  perhaps  in  any  other  country, 
and  the  "  frozen  credit"  position  put  a  severe  strain 
on  the  banks,  particularly  the  smaller  houses,  many 
of  which  had  severe  losses.  But  for  the  rediscoun* ing 
facilities  at  the  Eiksbank  the  position  would  have  been 
very  serious.  The  Skandinaviska  KreclitaJitiebolaget, 
on   account  of  its  superior  resources,   weathered  thc' 


storm  more  easily  than  its  neighbours,  but  net  profits 
for  1921,  at  18,703,570  kronor.  show  a  fall  of  12 
millions  (?n  the  year.  The  dividend  was  17.6  per  cent., 
against  21.1  per  cent,  in  the  two  preceding  years. 
The  significant  features  in  the  balance  sheet  are  the 
reductions  in  guarantees  and  in  discounts.  Advances 
on  current  account  showed  a  slight  decrease,  but 
advances  on  securities  were  somewhat  higher.  The 
assistance  accorded  to  weaker  banks  is  probably 
reflected  in  the  heavier  amounts  due  by  other  banks, 
wliile  the  lower  figure  for  foreign  money  is  no  doubt 
largely  a  result  of  currency  depreciation. 

Profits  of  the  Skandinaviska  Kreditaktiebolayet. 

Tear  Special 

ended       Gross  Net  .-Dividend.—     Alloca-        Carried 

Dec.  31  Profit.     Expenses,  &c.   Profit.      Amount.   Hat«.    tions.        Forward. 

Kr.  Kr.  Kr.  Kr.  %.         Kr.  Kr. 

1921. ..55,839,961  37,136,391  18,703,570  16,350,000  17-6  3,300,000  3,947,520 
1920.. .59,521,133  23,326,466  31,194,667  18,420,000  2ri  12,500,000  3,893,951 
l»19...49,5'j;,»84  19,439,768»  30,i61.ol6  18,420,000  21-1  10,726,000  3,619,284 
1918....14,089,86«  1S,695,676«  20,494,190  13,000,000  17-6  5,. 00,000  2,612,468 
1917.. .18,012,076  11,941,181  16,070,894  12,400,000  17-6 
10,749,869  7,358,390  16-2 
7,885,016      5,718,630  14-8 


1916. ..16,598,907 
1915.. .12,047,068 
1914.. .11,158,642 
1913. ..11,437,960 


6,849,038 
4,162,050 
3,946,393 
4.191,054 


7,213,249      6,718,630  14-8 

7,246,906     6,718.630  14-8 

*  Inclnding  expenses  of  new  share  issue — (1919)  Er.278,088. 
Ki.  46!  ,406. 


6,046,612    218,278 

1,300,000  2,693,996 

1,144,276      602,617 

630,355     480,306 

330,000      615,942 

and  (1918) 


STOCKHOLMS  ENSKILDA  BANK. 

Head  OfiBce:    Stockholm. 
Capital — 

Subscribed  and  Paid  up       Kr.  43,500,000 

The  Stockholms  Enskilda  Bank  was  founded  in  1856 
by  A.  0.  Wallenberg,  who  perfected  the  Swedish 
Banking  Law  of  1864.  At  the  time  of  its  foundation 
the  only  other  bank  in  Stockholm  was  the  Stat-e  Bank, 
which  did  not  serve  business  interests.  Since  then  the 
Stockholms  Enskilda  Bank  has  contributed  materially 
to  the  development  of  the  country  through  the  financing 
of  railway  and  industrial  undertakings.  The  initial 
capital  was  one  million  kronor;  in  December  last  it 
amounted  to  43,500,000  kronor,  supplemented  by 
41,500,000  kronor  in  reserves.  The  IBank  is  almost 
the  only  institution  of  its  kind  in  Sweden  to  issue 
bonus  shares.  In  1876  one  new  share  was  allotted  for 
each  old  share,  in  1894  one  new  for  every  two  old, 
in  1916  one  new  for  every  tln-ee  old,  and  in  1920  one 
for  every  two  old  shai'es.  The  first  loan  to  the  Govern- 
ment, 3  million  kronor,  was  issued  in  1861,  since  when 
considerable  advances  have  been  made  both  to  the  State 
and  local  authorities. 

As  a  result  of  the  international  depression  the 
balance-sheet  figures  of  December  31  last  showed  a 
marked  falling-off  in  the  Bank's  business  during  the 
vear.     Discounts  exhibited   an  increase  from   225    to 


LIAKILITIES. 

Capital 
Paid  up. 
Deo.  31      Si. 


Liabilities  and  Assets  of  The  Skandinaviska  KTeditaktiebolaget. 

Drafts,  &a.  Pension  and 

B«8«r»o    Total  Capital              Oarront                                                                Dae  to  Other  Building 

Funds,    ^and  Reserve. -^  ^Acooants,  &c.— ,  ,— Depwits. — ,    ^Guarantees. —,     . —  Banks. — ,  ^ — Punds.- 

Kr.               Kr.          %  •         Kr.            %•          Kr.           %•        Kr.         %•         Kr.          %•  Kr. 

1931...87,183,000'94,812,000  182,000,000  13-6  398,538,924  29-8  584,281,685   43-7  46,839,399  3-4    99,413,894     7-4  4,600,000 

1920...87,188,000  94,812  000  182,000,000  12-6  454,327,692    314  691,289,120   40-8  65,132,782   4-5  115,330,282     8-0  4,000,000 

1919. ..87,188,000  94,812,000 1S2,000,000  12-4  483,128,066    32-9  6i;9,713,274    38-8  38,r.6.',315  2-6  15S,79.i,li30  10-8  3,276.000    '2 

1918.'..73,840,000  81,660,000  166,600,000  14-1    300,138,435   27-3  386,874,080  351  23,070,872  21  212,320,030   19-3  2,700,000   "2 

1917...70,432,000  79,568,000  150,000,000  15'5  298,563,830    30-9  272,622,093    28-2  26,498,318  2-7  19i.,039,781    20-6  2.005,000  "2 

I916'..4»i430,060  47,500,000    92,930,060  17-0  130,948,553    23-9  218,808,818    39-9  23,675,900  4-3     67,884,026    12-4  2,063,000  -4 

1915  !!45,430,060  47,500,000    93,930,060  18-4     91,529,173    18-t   230,0iil,S37    43-6  25.257,600  5-0    64.635,210    WS  1,963,000  -4 

1914.."45,430,060  47,500,000    92,930,060  22-2     65,828,827    15-7  200,867,003    48-0    7,584,600  1-8     41,493,416      9-9  2,460,000-6 
1913. ..45,430,060  47.500,000    92,930,060  24-9     51,520,720  13-8  190,563.074   SVO     6,649,700  VS     21.486,474     S'S 


Profit  Total 

-^      ^-Balaaoe.^  Liabilities. 

%•          Kr.      %'  Kr. 

•4  22,597,521   1-7  1,337,171,423 

•3   34,813,951    2-4  1,446,893,827 

a:;.;64.2'4    2-3  1.468,-4.\699 

20,712,468    1-9  1,101,315,875 

18,664.-I91    V9  967,383,913 
11,252,,387    2-1 
8.3'-.5.332    1-7 
7,662,191    1-8 


2,157,000  -6     7,661,472    2-1 


647,662,744 
604.741.202 
413,826,097 
372,971,500 


j^32£j3_  Demand  Bills 

Cash  Invest-  Current  Bills  Advances  on  Due  by  other    and  Foreign  Bant  Total 

, — in  Hand.—,  ,^ ments .^Accounta,  &o.^— Discounted.^  ^Seouritira.^  ^GaaranteM — ,  . —  Banks. — ,     , — iloney. — ,  — Premi-cs,  &o.-^  Assets. 

Deo.  31      Kr.        %•         Kr.        %•  Kr.       %•        Kr.        %•  Kr.         %•  Kr.       %•  Kr.         %•         Kr.         %•       Kr.  %•         K;. 

1921...22,436,961  1-7  46,653,605  3-5  351,376,403  26-3  236,052,938  17-6  497,370,965  37-2  43,839,399  3-4112,951,711  8-4  11,541,174  -912,948,277  10  1,337,171,423 
l920...24,009,S36  1-6  41,983,678  2-9  384,736,857  26-6  342,436,427  23-7  450,064,124  31-6  65,132,782  4-5  94,189,207  6-5  24,114,882  1-7  13,626,134  -9  1,446,893,827 
1919...19,191,593  1-3  39.772,023  2-7  426,995,293  29'1  262,794,560  17-9  411,304,979  30-1  33,562,345  «-6  135,698,453  12-6  40,703,186  2-8  13  720,149  -9  1,468.-42,599 
1913.. .15,293,538  1-4  42,361,715  3-8  338,626,530  30-8  231,759,665  21-0  253,760,397  23-5  23,070,872  2-1  161,640,915  13-8  29,595,293  2-7  10,308  000  -9  1,101,316,876 
1917...16,561,913  1-6  65,613,760  5-7  285,931,427  29-6189,903,82019-6  240,637,725  25-0  26,493,318  2-7  123,870,327  12-8  19,359,623  2-0  10,008,000  VO  967,383,918 
1916...  8,659,227  1-6  37,658,728  6-9  106,745,650  195  126,985,690  23-2  167,165,690  30-5  33,675,900  4-3  59,396,22110-9  7,665,638  1-4  9,611,0110  1-7  647,662,744 
1915.. .11,157,842  2-2  40,485,36,5  8-0  126,061,833  25-0  100,332,841  19-9  149,057.957  29-5  26,267,600  5-0  35,155,313  7-0 
l,il4...  7,939,683  1-9  32,829,169  7-9105,749,395  25-2  71,690,257  17-1  160,144,460  35-9  7,584,600  1-8  27,363,587  6-5 
1313...  9,679,117    2-6  26,255,085  7-0    95,796,10725-7  63,»38,767  18-5  144,996  68038-9     6,649,700  1-8     5,902,084    1-6 

"  Per  cent,  of  Total  Liabilities  or  Assete. 


d,126,666  1-2  11,065.275  2-2  6n4,741.!0> 
4,487,591  1-1  11,047,355  2-6  418,826,097 
4,014,255  1-0  10,750,705  2-9  372,«71,»00 
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235  million  kronor,  but  cash  credits  fell  from  169  to 
132  million  kronor.  The  total  of  cash  in  hand  and 
amounts  due  from  other  Swedish  banks  and  banks 
abroad  receded  from  96  to  68  niilUon  kronor,  but  against 
this  must  be  set  the  fact  that  liabilities  to  other  Swedish 
and  foreign  banks  dropped  from  53  to  25  millions  in 
the  same  period,  so  that  actually  net  cash  assets  were 
maintained.  Among  liabilities  to  the  pubhc,  deposit 
and  current  accoiints  decreased  from  327  to  296  million 
kronor,  and  bills  in  circulation  fi'om  6  to  4  million 
kronor.  The  liquidity  of  the  position  showed,  there- 
fore, an  actual  improvement  on  the  year. 

Net  profits  for  19-21  amounted  to  9,758,389  kronor, 
■against  14,158,598  kronor  in  1920.       A  dividend  of 
fifteen  per  cent.,  as  for  the  two  preceding  years,  was 
paid. 
Liabilities  and  Assets  of  the  Stockholms  Enskilda  Bank. 


LIABILITIES. 


Dec.  31, 

1921. 

Kjonor. 

■I3,.i00,000 

41,600,000 


ipital     

K^:*erve  tands    ... 
Deposit     and       current 

accounts  296,209,072 

Bills  in  circulation  ...  4,319,393 
Due    to    other    Swedish 

banks 2,722,740 

Due  to  other  banks  abroad  22,035,268 
Sundrv  accounts  ...  15,183,769 
Profit  balance     21,280,433 


Dec.  31, 

1920. 

Kronor. 

43,500,000 

36,500,000 

326,924,290 
6,273,588 

24,927,760 
28,346,537 
16,456,696 
25,830,952 


Dec.  31, 

1919. 

Kronor 
31,500,000 
44,500,000 

339,662,654 
6,343,911 

f,657,600 
28,205,377 
21,214,544 
18,323,005 


Dec.  31, 
1918. 

Kronor. 
31,600,000 
44,500,000 

293,189,294 
6,184,912 

61,929,096 
21,803,140 
17,815,525 
13,234,005 


As  will  be  seen  iixim  the  accompanying  balance- 
sheet  details,  discounts  were  substantially  reduced 
during  1921,  but  loans  and  advances  together  showed 
a  slight  mcroase.  As  a,  result,  deposits  were  some- 
what lower  on  the  year.  Cash  holdings  fell  during 
the  same  period  from  46  to  37  million  kronor.  Against 
this  must  be  set,  not  only  the  lessened  liability  on 
deposits,  but  the  lower  net  liability  to  other  banks, 
which  was  reduced  from  22  to  19  million  kronor.  Net 
profits  for  1921  amounted  to  Kr.  15,539,301,  against 
Kr.27,359,95n  in  1920.  A  dividend  of  15  per  cent. 
was  paid,  comparing  with  21  per  cent,  for  each  of  the 
two  preccchng  years. 

The  advantage  of  a  strong  resei-ve  fund — which,  at 
Kr.96,302,764  and  apart  from  special  reserves,  was 
at  the  end  of  1921  Kr.  15|  mOlion  above  the  paid-up 
capital — has  recently  been  strikingly  exemplified. 
Dui-ing  the  current  year  the  reserve  has  been  increase<l 
to  Kr.  135  million,  of  which  the  directors  have  decided, 
in  view  of  heavy  losses  due  to  the  industrial  depression, 
to  write  off  Kr.  95  million,  considered  by  the  chairman 
and  the  auditor  of  the  Bank  to  be  quite  sufficient  for 
all  requirements. 


Total  LiabUiti</s       ...  446,770,675    508,759,823    498,407,091     480,155,972 


ASSETS. 

Cash  in  hand    ... 
■Cash  credite 

Due  from  other  Swedish 
banks 

Dae  from  banks  abroad 

Hills  discounted 

>undrr  accounts 

iiank  premises  ... 

Total  Assets  ... 


14,496,321 
131,847,505 

6,990,313 

46,437,803 

234,513,623 

11,475,110 

-1,010,000 


26,677,059 
169,423,365 


22,911, 
143,314 


13,-334, 
61,714 


11,459,360 
57,801,222 
225,123,988    240,108, 
17,264,829       15,813, 
1.010,000        1,010, 


,297 
,765 

14,403,058 
133,766,290 

,574 

,208 
,852 
,395 
),000 

2,239,786 

104,928,836 

201,445,145 

22,362,857 

1,010,000 

446,770,675    508,759,823    498,407,091    480,155,972 


SVENSKA  HANDELSBANKEN. 

{Formerly  Stockholms  Handelsbank.) 


Head  Office :  Stockholm. 


Tr.  to 
Dec.  31 

1921  .. 
1920  .. 
1919  . 
1918  . 
1917  . 
1916  . 
1916  . 
1914  . 
1913  . 


Capitol— 

Issued  owrf  Paid  up 


Kr.  80,708,600 


'I'he  Stockholms  Handelsbank  opened  for  business  on 
July  1,  1871.     Its  early  years  of  prosperity  were  inter- 
rupted by  the  depression  which  started   in  1873  and 
became  particularly  acute  in  1878-79.     Eecovery  was, 
however,    rapid,    and    by   1900   deposits   had  reached 
Kr.24,484,800,  or  3.32  per  cent,  of  the  total  deposits 
of  Swedish  banks,  which  were  then  Ki-. 738, 387, 450, 
while   the   Bank's  resources   totalled  Ki". 42, 706, 700. 
The  rapidity  of  the  Bank's  progress  increased  in  the 
present  century,  and  in  1914  took  place  the  first  of 
the    gi-eat    fusions — that    with    the    Bankaktiebolaget 
Non-a  Sverige,  which,  founded  in  1908,  had  resomxes 
■<A  Kr. 25, 875, 000.     To  obtain  a  footing  in  the  important 
industrial  district  of  Norrland,  the  Aktiebolaget  Norr- 
landsbanken,  which  had  commenced  business  in  1911, 
was  taken   over  as  from  January  1,   1917.        Subse- 
•quently,  towards  the  end  of  1918,  a  merger  was  effected 
with  the  Bankaktiebolaget  Sodra  Sverige,  which  had 
been  founded  in  1902  as  a  continuation  of  Kristianstads 
Enskilda    Bank,    itself   estabhshed  in   1865.        As   a 
result  of  the  merger  the  title  of  the  Bank  was  altered 
to  Aktiebolaget  Svenska  Handelsbanken. 

In  the  winter  of  1918,  as  a  result  of  the  incessant 
demands  for  credit  from  all  the  contending  parties  in 
the  Great  War  to  finance  purchases  in  Scandinavia, 
the  principal  Swedish  banks,  amongst  them  the 
Svenska  Handelsbanken,  formed,  on  the  initiative  of 
thfe  Government,  the  Svenska  Kronkreditaktiebolaget, 
with  a  share  capital  of  Kr. 10, 000, 000.  Its  purpose  was 
to  provide  Swedish  credit  for  foreign  bankers,  and  the 
Government  supplied  the  Company  with  Kr.  10.000.000 
free  of  interest,  in  the  form  of  its  own  Five  per  Cent. 
Bonds,  which  amount  was  to  be  a  guarantee  fund 
representing  an  additional  security  for  the  Company's 
Bond  Loan. 


Profits 

Ket 

Profit 

Kr. 

15,539,301 

27,?59,950 

31,574,253 

20,204,231 

17,347,614 

8,029,221 

6,258,528 

6,129,719 

4,127,447 


of  the  Svenska 
Dividend 

, Paid , 

Rate  Amount 
%  Kr. 

12,106.290 
16,948,806 
16,948.806 
11,634,634 
11,534,634 
8,427,000 
6,125,600 
6,126,600 
3,570,000 


Handelsbanken. 


IS 

21 

21 

19 

19 

18 

17 

17 

17 


Balance 
Kr. 

3,433,011 

10,411.144 

14,625,447 

8,669,697 

5,812,980 

2,602,221 

1,133,028 

1,004,219 

557,447 


Special 

Allocations 

Kr. 

4,000,000 
10,000,000 
15.000,000 
7420,'l00 
4,757,068 
2,527,930 
1,050,000 
724,478 
907,500 


Carrie.! 
Forward 

Kr. 
3,170,899 
3,737,S88 
3,326,744 
3,701,297 
2481,700 
1,095,788 
1,021,497 
938,469 
658.728 


Liabilities  and  Assets  of  the  Svenska  Handelsbanken. 

Stockholma 
Svenska  Handelsbanken  Handelsbank 


-Dec.  31- 
1920 


LIABILITIES. 

Capital 

Reserve  funds  ... 
Deposits  &  current  accts.  1 
Due  to  Swedish  banks  ... 
D  ue  1 0  banks  abroad    ... 
Circulating  bank  drafts 
Sundry  liabilities 
Divs.  payable  and  credit 
to  profit  and  lo^ 


Deo.  31, 

1918 
Kronor. 
60,703,600 
79,835,430 


1921  1920  1919 

Kronor.  Kroner.  Kronor. 

80,708,600  80,708,600  80,703,600 

100,333,194  100,338,194  100,268,609 

,012,076,597  1,036,911,3561,001,829,000    638,612,451 

61,814,065  63,996,126  64,994,601        72,140,761 

17,450,969  34,843,273  44,338,950       31,375,642 

21,991,668  36,216,778  26,542,334        21,245,632 

54,622,929  62,725,605  111,421,886        55,840,830 

19,277,189  30,686,694  35,275,550        22,355,931 


Total  Liabilities 

ASSETS. 

Cash  in  hand    

Investments       

Due  from  Swedish  banks 
Due  from  banks  abroad 
Bills  discounted 

Loans      

Advances  •        

Bank  buildio^i 
Sundry  accounts 

Total  Assets  ... 


.  1 ,368,280,201  1 ,451 ,426,626  1 ,465,379,430    982,61 5,277 


36,918,377 

56,941,915 

4,196,021 

56,042,002 

369,697,329 

454,807,423 

306,402,034 

11,335,620 

71,376,475 


45,855,771 

59,475,854 

2,281,809 

79,819,410 

453,992,726 

399,312,521 

341,552,118 

9,645,847 

58,990,570 


54,385,069 
58,685,341 
2,857,120 
67,612,673 

394,226,977 
380,557,539 

351,720,570 
10,599,296 

144,734,845 


35,629,627 

48,065,873 

3,376,347 

61,963,573 

247,347,679 

232,533,871 

230,782,973 

6,977,416 

66,037,918 


1,368,289,201  1,451,426,626  1,465,379,430  982,615,277 


SVERIGES    RIKSBANK. 

Head  Office:    Stockholm,  Sweden. 
Capital — 

AU  owned  by  the  Slate Kr.  50,000,000 

The  original  charter  of  the  Sveriges  Eiksbank  dates 
back  to  1656,  when  it  was  authorised  to  deal  in  ex- 
change and  to  grant  loans.  In  1668  the  institution  was 
appointed  Bank  of  the  estates  of  the  realni,  and 
Parliament  became  responsible  for  its  continuance.  In 
1800  permission  to  estabhsh  discount  business  was 
granted.  The  Bank  lost,  however,  1,343,000  dalers  in 
this  direction  during  1817.  General  financial  difficul- 
ties at  this  period  led  to  a  severe  depreciation  of  the 
Bank's  notes  in  terms  of  gold,  and  in  1830  a  new 
rate  of  redemption  was  decreed.  Specie  payments 
were  resumed  in  1834.  At  the  present  day  Sveriges 
Eiksbank     notes     are    legal    tender    and     nominallv 
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LIABILITIES. 

Dec.  31 
1921 
19-'0 
1919 
1918 
1917 
1916 
1916 
1914 
1«13 

ASSETS. 

Deo.  31 
1921 
19i0 
1919 
1918 
1917 
191S 
1916 
1914 
1913 


Capital 
Paid  up. 
Kr. 
60,000.000 
6  .'■'  0,11  0 
60.0011.000 
60.000,000 
60.01)0,000 
6t\00t),000 
60.000,000 
60.000.000 
60.000.000 

Cash  In 

, Hand.- 

Kr. 
286,059,794 
2.^4. 509,61 12 
•J8-J.173.ia4 
285,931,034 
S46,057,7j6 
18.S,85»,694 
126.:o..,908 
110,425,235 
107,336,559 


Beserve 
Funds. 
Kr. 
12,600,000 
12.60  ,01 '0 
12,600.000 
IZ.iiOO.OOO 
12,600,(100 
12,600  000 
12,.soo,ono 
12.500.000 
13,600,000 


Liabilities  and  Assets  of  The  Sveriges  Riksbank. 

Notes  In 

, ClrculatioQ, ^  .^Depoelta,  &c,-^ 

%•                  Kr  %•  Kr  %• 

6-9         627,fi98.726  69-5  348,609,918  33-1 

6-2         759,877.260  74-7  187.«:i3,67S  18'4 

6'8         747,^65,194  69-5  23i.»«9.410  M'l 

6-0    813,633,908  T7'3  163,690.673  14-6 

7-J    672.722  994  66-B  208,614,627  if! 

9-2    4I7..ir.404  61-7  18I.89S.254  26-9 

11-4         327,886,943  69-7  141,935.676  26-8 

12-4         304.057,653  80-4  119,468,818  M'T 

14-8         234,471,680  54-S  117,465.309  27-2 


Total  Capital 
/-and    Reserre.- 

Kr. 
62,600,000 
62,  0.),"'  0 
62.500,000 
62,500,000 
62.5OII.n00 
62,50i).(l00 
62.5ii'i,000 
63.500.000 
62.500.000 


Profit 
/ — Balance.- 
Kr. 

16,411,660 
7,607,627 

27,827,119 

21,867,307 

16,170.873 

14.610,611 

16.882.673 

17  663,683 

15,869,792 


%• 
1-5 
•7 
2-8 
2-1 
Z-0 
2-2 
3-1 
3-5 
3'7 


%• 
27-1 

2S-0 
26-2 
27-2 
28-6 
27-4 
231 
21-9 
24-9 


-Investments.- 


Kr. 

20,680,111 

i;,i5i,.i65 

63.404.;63 
69,663,789 
66,3.'4,214 

68,Bi.l.K»4 
67,490,833 
27,575,386 
30,900,881 


0/  4 

/o 
2-0 
1-7 
6-0 
5-7 
7-7 
10-1 
10-4 
S-5 
7-2 


, BUlB.- 

Kr. 
697,454,464 
672,  19,891 
5-20.34. .,4.M 
360,799,337 
296,473.639 
244,1135,902 
204,76I,M8 
218.338,563 
227,071,676 


%• 
56-7 
66-2 
48-4 
33-3 
34 -S 
36-2 
37-3 
43-4 
S2-8 


Current 

,. Accounts. 

Kr. 
103,670,236 
122,214,3.16 
86,r.03.'.l66 
81,130,564 
44,359.323 
66,210,959 
69,114,088 
30.078,936 
41,600,630 


%• 
9-8 

12-0 
8-1 
7-7 
S-1 
8-3 

12-6 
6-9 
9-6 


,— Advances,  &c. 
Kr. 

48,416,709 

2!  .090,3r'» 

13j,;26.349 

274,067,074 
207,723.593 
121,785,970 

91,132,115 
117,171.884 

23,488,036 


o/  • 

/o 

4-4 
2-1 
12-3 
26-1 
24-1 
18-0 

16-6 

23-3 
6-5 


Total 

Llabiimee. 

Kr. 

1,064,280,304 

1,017,618,560 

1,078,268,723 

1,061,581,788 

860.008,394 

676,623,169 

649,204,393 

603.690,054 

430,296,681 

Total 
Assets. 
Kr. 
1,064,280,304 
l.U17,;.l8,-60 
1,075,268,723 
1,051,681,788 
860.008,394 
676,523,169 
649.204.292 
603,590,064 
430,296,681 


*  Per  cent,  ol  Total  Liabilities  or  Assets. 


redeemable  in  gold  at  the  head  office.  The  capital  now 
amounts  to  Kr.  50,000,000,  all  held  by  the  Govern- 
ment, and  the  reserve  on  December  31  last  equalled 
one-i'ourth  of  this. 

The  expansion  in  the  Bank's  commitments  during 
the  past  six  years  may  be  seen  from  the  accompany- 
ing tables.  The  increase  does  not,  however,  as  in 
other  countries,  denote  inflation  of  the  currency.  Since 
1913  the  combined  note  circulation  and  deposits  ti-iV3 
risen  from  about  352  to  976  million  kroner  at  the 
end  of  1921,  thus  showing  an  expansion  of  177  per 
cent.  During  the  same  period,  cash  in  hand  (mainly 
gold)  rose  from  107  to  286  million  kroner,  or  an 
increase  of  167  per  cent.  During  1921  a  greater 
volume  of  funds  was  used  m  investments,  discounts 
and  advances  on  securities  increased,  while  advances 
on  current  account  were  reduced.  The  position  during 
the  current  year  may  be  judged  from  the  following 
table : — 


Position  of  the  Sveriges  Eiksbank. 


LIABILITIES. 

Notes  in  circulation 
Deposits  at  nt.'tice 


Nov.  4, 

19J2 

Kr. 
6(16,443.000 
175,8<a,000 


Oct.  29. 

1921 

Kr 

6  9  128.000 

120.960.000 


Auk.  1 

1914 

Kr. 

241.776.000 

70,264,000 


273.939,000 
81,111,000 


27i,526,000  102,906,000 

103,7)2,000  110,700,000 

73,926.000         20,754,000  27,990,000 

378,155,000         410.13",000  134,910,000 


ASSETS. 

Gold         

Balance  abroad  and  foreign  bills 
Swedish  and  foreign  Government 

securities        ...         

DiscoQDts  and  loans     ■ 

Circulation  and  deposits  at  notice  had  fallen  sub- 
stantially in  volume  by  November  4.  The  gold  posi- 
tion has  been  maintained,  however,  and  balances 
abroad,  combined  with  foreign  and  Swedish  invest- 
ments, have  somewhat  increased,  thus  reflecting  a 
marked  improvement  in  the  liquidity  of  the  position. 
Profits  for  1921  amounted  to  Kr.  15,404,033,  out  of 
which  the  State  receives  Ki-.  12,000,000  (subject  to 
Eiksdag  sanction). 

Profits  of  the  Sveriges  Riksbank. 

Tear  to    Aver.  Bate       Gross  Net        ^Proprtn.  to  State—, 

Dec.  31.   ol  Discottnt.     Profit.         Expenses.      -    -  - 


1921 
1920 
1919 
1918 
1917 
1916 
1916 
1914 
1913 


6-49 
6-93 
6'3» 
6-93 
6  68 
624 

5  51 

6  24 
6  60 


Gross 
Profit. 
Kr. 
39,066,761 
70,995.  I<i2t 
31.-.,H.i...l6 
28,171.397 
15,477.083 
Il.:t:ij.4.i5 
12.43i-.,7.36 
12.997,969 
13.123.779 


Net 
Profit. 
Kr.  Kr. 

23,052,728  15,404,033 


.07 


6J6 

8.1'6'.r.«12 

8,186  434 
n,680,S63 
«,4'<".K37 
8.118.989 
8,7111. 893 
8.XOI.nx4 


Kr.      Capital. 

I2,oon,onot     24.00 

3,600,000         7-00 


i'3.487.633 
22.lll-'.J"4 
19,9X4,9113 

6,796.721 

4,»  14.618 

4,317.717 

4.336.077 

4.322.695 

t  Including  Kr.  24,827,120  pot'on  ol  undivided  prolits  of  previous   ytais, 
'  t  Subject  to  vote  by  tbe  KiJ^dag. 


8,1211.000  16-24 
8.76i'.OO0  17-52 
8.800.000      17-60 


SWISS   BANKS. 


BANQUE   NATIONALE  SUISSE. 

(SWISS   NAT.ONAL    BANK.) 

Head  Offices:    Zurich  and   Berne. 
Capital — 

Subscribai,  100.000  Shares  of  500  frs.  each  ...Frs.  50,000,000 
Paid  up,  250  frs.  per  Share         25,000,000 

The  Swiss  National  Bank  was  established  in  1904  and 
possesses  the  sole  right  of  note  issue  for  Switzerland. 
The  President  and  Vice-President  are  chosen  by  the 
Swiss  Federal  Council,  v.'hich  also  elects  25  members 
of  the  Conseil  de  Banque.  A  new  banking  law  was 
put  in  force  as  from  December  1,  1921,  and  this  sub- 
stantially modifies  the  prerogatives  of  the  Banque 
Nationale.  The  note  issue  privilege  will  lapse  on 
June  20,  1927,  after  which  the  Federal  Council  may 
renew  it  for  a  period  of  ten  years  or  take  over  the 
administration  of  the  Bank  altogether.  Cover  for  the 
note  issue  may  include  sight  drafts  on  foreign  countries, 
credits  resulting  from  advances  on  securities  in  current 
account  terminable  in  ten  days,  and  precious  metals. 
The  Ordinary  dividend  is  fixed  at  a  maximum  of  five  per 
cent,  on  the  issued  capital  plus  one  per  cent,  on  the 
paid-up  capital.  The  maximum  annual  allocation  to 
reserve  funds  is  two  per  cent,  of  the  paid-up  capital. 
In  connection  with  the  withdrawal  of  the  5-franc  pieces 
minted  in  the  four  other  countries  of  the  Latin  Union — 
Belgium,  France,  Italy  and  Greece — a  decree  has  been 


passed  forbidding  the  Bank  to  hold  such  currency  as 
cover  for  the  fiduciary  issue,  except  at  the  market  value 
of  their  silver  content.  The  margin  between  nominal 
and  market  value  of  tlie  coins  will  constitute  a  credit  for 
the  State. 

During  1921  Swiss  trade  was  severely  hit  by  the 
policy  of  currency  depreciation  pursued  in  other 
countries.  Production  for  export  declined  and  produc- 
tion for  domestic  consumption  had  to  meet  the  com- 
petition of  low-priced  imports.  Strong  efforts  were 
made  to  compel  the  Banque  Nationale  to  adopt  an  in- 
flation policy,  but  without  success.  The  difficulties 
experienced  in  the  embroidery,  watch-making,  hotel, 
agriculture  and  viticulture  undertakings  rendered  it  ex- 
ceedingly difficult  to  employ  surplus  funds  with  profit, 
particularly  in  the  absence  of  a  sufficient  supply  of 
Government  investments.  The  official  discount  rate 
was  reduced  in  1921  from  five  to  four  per  cent.,  and  to 
three  per  cent,  in  the  current  year ;  but  even  at  this  level 
it  is  substantially  above  the  free  rrjarket  rate.  Despite 
the  existing  difficulties  the  Bank's  net  profits  for  1921 
were  Frs.  12.732  075.  or  only  Frs.  1,300,000  below 
those  of  the  preceding  year.  A  dividend  of  six  per  cent, 
was  paid,  against  the  usual  four  per  cent.  The  Govern- 
ment share  amounted  to  Frs.  7,123,607,  comparing 
with  Frs.  9,920.226  for  1920. 

Features  of  the  bal^ince-sheet  figures  at  the  end  of 
1921  were  a  decline  in  bills  discounted  and  a  fractional 
increase    in    the    proportion    of   circulation    to    total 
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Swiss  Bank  Corporation. 


ESTABLISHED    1872. 


BASLE,   ZURICH,  ST.  GALL,  GENEVA,   LAUSANNE,   LA  CHAUX-DE-FONDS,   NEUCHATEL, 
SCHAFFHOUSE,  BIENNE,  CHIASSO,  HERISAU,  LE  LOCLE,  NYON,  AIGLE,  MORGES, 

RORSCHACH,  VALLORBE. 


LONDON  OFFICE:  43  LOTHBURY,   E.G. 2. 

West  End  Branch :    He  Regent  Street,  Waterloo  Place,  S.W.  1. 

General  Manager        -        -        -        X.  CASTELLI. 


Capital  Authorised  -  -  ■  £5,000,000 
Capital  Paid  up  -  -  ■  £4,800,000 
Reserves  ■         -         -         -     £1,320,000 


Every    description   of    banking    business.     Current    and    deposit    accounts. 
Purchase  and  sale  of  foreign  exchanges  for  forward  deUvery.     Transactions 

in  all  investment  securities. 

AGENT  IN  GREAT  BRITAIN  FOR  THE  SWISS  GOVERNMENT  POSTAL  CHEQUE  SERVICE. 


i    BANQUE  DES  PAYS  DE   I 


L'EUROPE  CENTRALE. 


%  CAPITAL:  100,000,000  FRANCS.  ^ 

^  HEAD   OFFICE:  12    RUE    DE    CASTIGLIONE,  PARIS.  ^ 

15  Office  at  VIENNA  and  Branches  at  GRAZ,  INNSBRUCK,  LINZ,  SALZBURG,  § 

q  BADEN  (near  Vienna),  ST.  POLTEN.  ^ 

4/  PRINCIPAL  AFFILIATED    BANKS  AND  CORRESPONDENTS  IN    CENTRAL  EUROPE:—  ^ 

yr  CZECHO-SLOVAKIA.    Commercial  &  Industrial  Bank,  formerly  Laenderbank.  ^ 

•^if  Head  Office  :  Prague.  ^ 

^  Branches    at    Asch,    Jablonec    (Gablonz),    Graslitz,    Jihlava    (Iglau),    Koniggratz,    Plzn    (Pilsen),    Liberec  ^J 

^/  (Reichenberg),  Schonlinde,  Teplitz,   Warnsdorf,  Weipert,  Joachimsthal,  Nixdorf,  Nachod.  y^ 

:5t  ROUMANIA.                                             POLAND.  ^ 

1^  Bank  de  Credit  Roumain.                             Banque  Generale  de  Credit.  )^ 

i5t  Head  Offi.ce :  Bucarest.                                  Head  Office  :  Lemberg.  )^ 

■^  Branches  at  Braila,  Galatz,  Constantza.                           Branches  at  Cracovie,  Drohobycz,  Borislaw.  Y^ 

^  HUNGARY.                                                 SERBIA,  JUGO-SLAVIA.  )^ 

'^  Banque  Hongroise  D'Escompte  et             Banque  Create  D'Escompte,  ^ 

^^  de  Change,  Budapest.                                    Zagreb  (Agram).  J^ 

^  EVERY    CLASS    OF    BANKING    BUSINESS    UNDERTAKEN.  K 
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Ltahilities  and  Assets  of  The  Banque 

Rationale  Suisse 

LIABILITIES. 

Capital     Eeserre        Total  Capital            Notes  in 
Paid  up.    Funds,     ^and  Re3erTes,->  ^Ci^culation.-^ 
Dec.  31        Pre.            Frs.               Frs.        "j^           Frs.          %• 

, Bills. ,     ^Deposits.-, 

Frs.       %•        Frs.       ,%• 

Current 
^Accounts 
Frs 

Building 

Fund.§ 

&c.-^  ^Pension  Fd 

%•        Frs.         %• 

Profit.         Total. 
t-,  ^Balancc.^  Liabilities. 
Frs.       %•          Pra. 

1921 

..25,000,000     4,940,858    29,940,858 

2-5  1,009,263,735  84-1 

2,488,154    -2     22,408,438    1-9  116,483,709 

9-7  10,000,000§    -8 

9.123,607    -8    1,199,708,501 

1920 

..25,000,000    4,440,858    29,440,558 

2-4  1,023,712,430  82-0 

4,107,238   -3     22,907,402    1'9 

146,445,046 

11-7  10,000,000§     -8 

11,420,226    -9   1,248,093,200 

1919 

...25,000.000    3,940.858    28,940,858 

2-3  1,036,122,990  81'4 

4,826,922    '3     66,112,914    5-2 

120,723,619 

9-5  19,000,0005    -7 

7,443,644    -6    1,273.170,847 

191S 

...25,000,000    3,440,859    28,440,859 

2-4     975,706,000    80-4 

6,834,177    '5  114,340,464   9-4 

79,147,202 

6-5    4,000,000§    -3 

6,487,106     -5    1,213,955,798 

1917. 

.  26.000,000    2,940,858    27,940,853 

3*2    702,302,710   79-4 

4,426,408    '5     60,935,948  5-8 

88,961,615 

10-1    l,140,000t    -1 

7,968.137    -9       883,666.676 

1916 

..25,000,000    2,440,858     27,440.858 

3-9     636,517,955    75-6 

3,749,396     5     44,453,588    6'3 

89,772,880 

12'6      700,000$     •! 

7,429,800  1-0       710,069,477 

1915 

...25,000,000  1,995,620    26,995,620 

4*6     466,603,600    79-7 

2,138,627  -4     23,099,040  4-0 

61,037,060 

10'4      350,000{    •! 

4,452,380   -8       683,681,317 

1914 

..25,000,000    1,495,620     26.495.620 

4-7     455.838,905  8l)-8 

2,851,535    -S     18,822,620    34 

54,649.567 

9-7       270,000}  — 

5,272.065    -9       664,250,364 

1913 

..25,000,000   1,146,912     26,146,912 

6-5    313,821,300  77-5 

1,340,102    -4     32,*23,012    S'O 

27,429,833 

6-8       210,000t  — 

3,487,080    -8       404,858,239 

ASSETS. 

.-Cash  in  Hand.-, 
Deo.  31       Frs.           %• 
1921. ..659,729,598    55-0 

Loan  Society 

, Bonds. , 

Piv            %> 
18,317,250    1-5 

.-Investments.-,     . B:il3. ,  .-Advances,  &c.^ 

Frs.       %•           Frs.           %•           Pra.        %• 
6,461,633      -S    379,229,172     31-6    91,798,647    7-7 

Correspon-            Miscel- 

, denta.^-^  ^-laneous. — , 

Pra.          %•        Frs.        %• 
27,250,488      2-3    10,175,771     -8 

Bank                    Total 
—Premises  &c.^       Assets, 
Pr«.         %•            Frs. 
6,746,942      -6  1,199,708,501 

1920. 

.665,789,450t  53-3 

13,261,276     1-1 

5,863,843      -5     475,435,863     38-1     40,085,672    3-2 

34,975,263 

2-8     7,254,600     -6 

6,427,234      "4  1,248,093,200 

1919. 

.691,965,8081  46*5 

12.0'i9,625     1-3 

6,638,481      -S     512,416,784     40-3  102,953,885    8-1 

36,149,631 

2-8     6,691,903   '4 

5,424.730      -4  1,273,170,847 

1918. 

.473,757,498     39-0 

9,765,476       -8 

8,562,943      -7     689,661,622     48-6     90,967,995    7-5 

28,072,875 

2-3      6,677,388    -6 

6,600,001      -6  1,213,966,798 

1917. 

.410.071,860    46-5 

12,673,950     1-4 

7,294,656      "8     360,586,742    40-8     45,200,396    S-1' 

32,920,806 

3-7      8,908,9141-0 

6,007,852     -7     883,665,676 

1916. 

.398,466,539    SS't 

2,483,575       "3 

6,801.469  10     225,943,724    JfS     22,140,213    31- 

42,944.203 

6-1      4,646,263     -7 

6,644.486     -9    710,069,477 

1915. 

.302,539,517    5V8 

17,103,160     3-0 

8,098,854    1-4     190,354,345    32-6    20,954,300    3*6 

30,983,625 

5-3      7,172,526  1-2 

6,476.000    1-1     683,681,317 

1914. 

.263,785,544  467 

29,318,025     B» 

9,329,110    1-6      196,639,381    349    19,552,182    35 

33.825,434 

6-0      5,173,638     -9 

6,600,000    M     564,250,364 

1913. 

.191,662,202    47-3 

—             — 

6,377,430    1-6     146,966,937    36'3     28,384,993    7-0 

21,240,002 

5-2     3,456,656    "9 

6,872,000    1-7     404,858,239 

•  Per  cent. 

3f  Total  Liabilities  or  Assets.                f  Including  gold  balances  abroad 

^1920)  Frs 

65,159,910,  and  (1919)  Fn.  63,87?, 422. 

liabilities.  During  the  current  year  marked  contrac- 
tions have  occurred  in  both  items.  Discounts,  ^\-hich 
stood  at  379  million  francs  on  December  31  last,  were 
sculed  down  to  281  millions  by  October  23,  and  the 
circulation  from  1,009  million  francs  to  813  million 
francs.  With  metallic  cash  holdings  at  634  million 
francs  the  ratio  of  specie  to  note  liabilities  at  the  latter 
date  was  thus  77.9  per  cent.  As  will  be  gathered  from 
the  relative  table  herewith,  the  ratio  on  July  23,  1914, 
wa^  74.2  per  cent. 

Position  of  the  Banque  Nationale  Suisse. 


LIABILITIES. 

Capital    

Eeserve  fond     ... 


Notos  in  drcnlation 
Deposits,  &C.     ... 
Uiscellaneoas     ... 

Total  Liabilities 
ASSETS. 
Oash  in  hand — gold 

„        „      silver 
Loan  Society  bonds 
Investments 

BUls         

Advances 

Correspondents,  &c. 
Miscellaneous     ... 

Total  Assets... 


1922, 

Oct.  23. 

Frs. 

.     25,0i  0,000 

6,441,000 

30,441,000 
.  813,395,000 
.  200,937,0.10 
.       27,330,000 

.1.072,103.000 

.     630,254,000 

.     114,159,000 

10,983,000 

9,692.000 

280,996,000 

44,921.000 

.       69,-509,000 

21,589,000 


1914, 

July  23. 

Fr^. 

26,000,000 

1,496,000 

26,496,000 

267,920,000 

60,666,000 

3,358,000 


Inc.  or  Dec 
Frs. 

+     3,945,000 

+  3,945,000 
+  545,475,000 
+  150,281,000 
+  23,972,000 


348.430,000      +723,673,000 


180,066,000 
18,946,000 

12,671,000 
93,778,000 
13,936,000 
19,282,000 
9,702,000 


+340,188,000 
+  95,214,000 
+  10,983„000 
—  2.979,000 
+187,218,000 
+  30,935,000 
60,227,000 
+  11,887,000 


348.430,000    +723.673.000 


...1,072.103.000 

e/uld  and  Silver  Holdings  of  the  Sangiie  Nationale  Suisse. 
old. , 


Deo.  31 

1921 

1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


642,902,801 
453,113.733 
414,718,742 
357,644,161 
344,997,787 
250,132,401 
237,935,862 
169.955.45? 


81-7 
860 
87-7 
87-3 
86-8 
83-0 
90-5 
89-8 


, SUver. 

Frs. 
108,240,000 

121,570,765 

73,64S,646 

68,412,075 

61,S30,320 

52,453,850 

51,237,635 

24.913,230 

20,836,046 


16-5 
18-3 
14-0 
12-3 
12-7 
13-2 
17-0 
95 
10-2 


Total. 

Frs. 

657,761,218 

664,473,566 

526,762,378 

473,130,817 

409,474,481 

397,451,637 

301,370,039 

262.849,092 

190.791,497 


Tear  to 
Dec.  31 

1921.. 


1918...16,794,«81 
1917. ..12.832  626 
1916.. .11,499,534 
1915...  7,689,317 
1914...  8,770.748 
193   ...  6,701.389 


Profit t  of  the  Banque  Nationale  Suisie. 

i'o  Balance 

^Dividend.^  Reserve,  to  Swiss 
Amount.   Rate.       &c.*        Govt. 
Frs.      %          Fra.  Frs. 

1,500,000     6  4,108,468  7,123,607 

1,000,000 

1,000,1100 

1,000,  00 

1,000,000 

1,00(1,000 

1,000.000 

1,000.000 

1,000,000 


Gross  Net 

Profit,       Erpenses.      Profit. 

Pre.  Pr»  Fis. 

18,804,785  6,072,710  12,732,075 

1920.. .23,070,862  9,027,  03  14,043,799 
1919...22.422.483  9.6.=.8.607  12.763.'.'78 
6,3O0,S76  10,493.805 
4,874,4S9     7,958,137 


4  3,123,573  9,920,226 
4  5,820,432  6,943..544 
4  6,5n6,699t3,987.106 


7.429,a00 

4,462.380 

6,272,066 

3,487,080 

•  Tearly  appropriation  to  reseive,  111%  ol  net;  maiimnm  Frs.600,u00. 
B.ilanie  lepre^eiit*  spe'-ral  p>ovls  ons, 
t  Includes  First  5,006,699  special  provision- 


4,069,734 
3,206,937 
3,498,683 
3.214.309 


600,000  6,458,137 
600,000  5,929,800 
446,238  3,007,142 
500,000  3,772.065 
348,708  2,138,372 


BANQUE   POPULAIRE   SUISSE. 

Head  Office :   Berne. 

Capital — 

Paid  up        Frs   94,687,265 

This  institution,  which  dates  from  1869,  is  one  of  the 

co-operative   type    and    the    liability    of  members    is 

i  limited.       Membership    is    attained    by     subscribing 

Frs.  100,  wliich  by  successive  annual  instalments  o£ 

like   amount,    including  dividends  distributed   on  the 

holdings,  must  be  increased  to  Frs.  1,000.     Members 

have  a  right  to  demand  accommodation  in  proportion 

to  their  subscriptions,  and,  as  the  membership  roll  on 

December  31  last  exceeded  78,000,  the  Bank  has  to 

hand    a    cUenUle    of   large  proportions.     In    various 

aiTondissements  subsidiary  banks,  some  of  them  with 

branches,   have  been  established. 

The  amount  of  capital  paid  in  has  increased  from 

Frs.  62.6  million  in  1912  to  Fre.  94.7  million  in  1921, 

while  reserve  funds  have  risen  in  the  same  period  from 

Frs.  12.1  million  to  Frs.  21.3  million.         Total  capital 

and  reserves  thus  amounted  on  December  31  last  to 

Frs.  115.9  milUon.     On  the  same     date  deposits  and 

current  accounts  totalled  Frs.  349  million.     TJiis  item 

has  remained   practically   stationary   during  the  last 

twelve  months,  and  the  changes  in  the  other  items 

have  also  been  practically  negligible,   as  may  be  seen 

from  the  subjoined  analysis  of  the  accounts  covering 

the  last  thi'ee  years. 

Liabilittes  and  Assets  of  the    Banque   Populaire    Suisse. 


Dec.  31, 

Dec.  31, 

Dec.  31, 

LIABILITIES. 

1921 

1920 

1919 

Frs. 

Frs. 

Frs. 

Paid-up  capital              

94,687,265 

90,172,862 

74,183,525 

Eeserves             

21,250,000 

19,500,000 

18,400,000 

Deposits  and  current  accounts 

348,995,966 

348,982,415 

355,431,106 

Bonds     

248,069,500 

247,189,500 

253,380,500 

Acceptances       

6,233,335 

5,395,323 

4,762,819 

Due  to  ban]£S 

61,195,950 

51,060,888 

64,963,590 

Guarantees 

7,095,297 

7,228,615 

9,013,484 

Other  liabilities            

.  100,271,365 

97,763,322 

21,430,768 

Profit  balance 

97,604 

89.099 

25?,430 

Total  Liabilities       ... 

.  877,896,272 

867,382,019 

801,884,222 

ASSETS. 

• 

Cash  in  hand 

15,238,140 

16,559,228 

24,401,956 

Bills  of  exchange         

113,892,507 

116,877,239 

121,696,667 

Investments       

40,270,334 

30,790,460 

43,047,873 

Due  from  banks           

56,428,619 

69,954,257 

88,653,377 

Loans,  advances,  &c 

532,601,045 

633,040,402 

600,281,774 

Guarantees  (CilStrs.'  liabilit.v 

under)             

7,095,297 

7,228,615 

9,013,484 

Bank  premises,  ic 

19,869,065 

18,534,981 

14,890,091 

Other  assets      

92,501,265 

84,396,847 
867,382,019 

— 

Total  Assets 

877,896,272 

801,884,222 
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CREDIT  SUISSE. 

Head  Office:  Zurich. 
Ospital — 

Patdup      Fra.  100,000,000 

Fof  NDED  in  lSo6  at  Zurich,  this  Bank  has,  by  estab- 
hshment  of  branches,  b}'  amalgamation,  and  by  the 
purchase  of  intei'ests  in  various  banking  institutions, 
gradually  widened  the  extent  and  scope  of  its  cpora- 
tions.  In  June  1920  it  acquired  a  major  interest  in 
the  Society  Suisse  de  Banque  et  de  "Oep6ts,  of 
Lausanne.  At  the  end  of  December  last,  amongst  its 
permanent  investments  were  holdings  in  the  Banqiie 
Nationale  Suisse.  Banque  de  Lucerne,  Banque 
Hypothccaire  Suisse-Argentine,  Soci(^t6  Suisse  de 
Banque  et  de  Depots,  Banque  des  Chemin  de  Fer 
Orientaux,  and  the  Association  "  Peterhof  "  Zurich. 

The  total  of  bills  cleared  at  the  sis  clearing  centres 
in  Switzerland  fell  from  Frs.  14,831  million  in  19:20 
to  Frs.  12,701  million  in  1921.  The  tm-nover  of  the 
Credit  Suisse  also  declined — but  to  a  less  extent,  falling 
from  Frs.  45.3  to  44.5  milliards.  .A.  contraction  rela- 
tively more  appreciable  occurred  in  the  balance-sheet 
total,  which  at  Frs.  820  million  compares  with  Frs.  967 
million  at  the  end  of  1920.  The  downward  movement 
is  due  to  the  fact  that  the  demand  for  accommodation 
by  the  industrial  and  trading  community  was  much 
less  active.  Besides  this,  the  greater  part  of  the 
advances  previously  made'were  paid  off  and  in  addition 
deposits  were  withdrawn  for  investment  in  short-term 
bonds  and  other  securities  yielding  a  higher  rate  of 
interest. 

The  net  profit  for  1921,  including  the  sum  brought 
forward  from  the  previous  account,  reached  upwards 
of  Frs.  9,554,000,  as  against  Frs.  10,091,000  pre- 
viously. The  usual  dividend  of  8  per  cent,  was  paid 
on  the  capital  of  Frs.  100  million.  A  detailed  analysis 
of  the  balance  sheet  for  the  last  four  years  is  set  out 
hei-ewith. 

Liabilities  and  Assets  of  the  Cridit  Suisse. 


tIABILITIES. 

Dec.  31, 

Dec.  31, 

Dec.  31, 

Dec.  31, 

1921 

1920 

1919 

1918 

Frs. 

Frs. 

Frs. 

Frs. 

Cai'ilal 

.  100,000,000 

100,000,000 

100,000,000 

100,000,000 

Rcs<_'c\-es 

.    30,000,000 

30,000,000 

30,000,000 

30,000,000 

Deposits,  &c. 

.  125,739,832 

140,873,122 

134,629,776 

142,201,768 

Drafts 

.     39,885,034 

63,161,765 

51,442,013 

20,042,?  76 

Cum>nt  accounts    . 

.  515,071,889 

622,584,482 

581,122,719 

508,938,479 

Profit  balance 

9,554,429 

10,091,055 
966,710,424 

9,024,300 

7,954,130 

Total  Liabilities 

..  820,25t,234 

906,118,808 

809,138,253 

ASSETS. 

Oash 

..  267,423,604 

345,076,033 

291,963,610 

240,346,860 

Cuirent  accounts    . 

.  346,621,033 

426,140,246 

435,251,433 

374,083,138 

Bilte 

..  135,449,268 

142,505,003 

110,400,283 

88,483,281 

AdTaaces 

..     20,655,678 

11,338,570 

21,143,367 

43,993,410 

luTestments... 

..     36,416,650 

27,755,671 

35,950,114 

50,856,663 

Bank  premises 

..     13,685,001 
..  820,251,234 

13,895,001 
966,710,424 

11,410,001 

11,375,001 

Total  Asset* 

906,118,808 

809,138,253 

LEU  AND   CO.'S  BANK. 

Heo/d  Ofifice :  Zurich. 
Capital— 

Paid  up.  Frs,  20,000,000  in  old  Shares  and 
•     Fre.  20,000,000  in  now  (Preference)  Shares     R-s.  40,000,000 

Leu  akd  Company  is  the  oldest  financial  institution  in 
Switzerland,  having  been  established  as  a  mortgage 
company  in  1755.  With  time  the  nature  of  its  business 
gradually  altered  to  foreign  trade  financing.  It 
acquired  a  controlling  interest  in  the  Banque  Com- 
merciale  de  Berne,  the  Banque  Commerciale  de 
Soleure,  and  the  Bank  of  St.  Gall.  The  Bank  did  a 
substantial  business  before  and  during  the  War  in 
German  mortgages.  The  credits  having  been  granted 
in  marks,  their  eventual  repayment  brought  severe 
losses  to  the  Bank  in  1920  and  1921.  The  capital  had 
to  be  written  down  from  Frs.  40,000,000  to 
Frs.  20,000,000,  and  the  resei-ve  from  Frs.  12,600,000 
to  zero.     Concurrent  arrangements  were  made  for  an 


issue  of  Frs.  20,000,0.00  Eight  per  Gent.  Non-Gumu- 
lative  Preference  shares,  the  emission  being  guaranteed 
by  a  syndicate  headed  by  the  Swiss  Bank  Corporation, 
whichthereby  obtained  representation  on  the  director- 
ate of  Leu  and  Company. 

Despite  the  restoration  of  capital  resources,  the 
balance-sheet  totals  of  the  Bank  declined  during  1921. 
Time,  cun-ent  and  other  deposits  and  amounts  due  to 
other  banks  fell  from  208  million  francs  at  '.lie  end  of 
1920  to  164  million  francs  on  December  31,  1921.  On 
the  assets  side  all  items  were  slightly  lower  on  the  year. 
Gross  profi'ts  for  1921  amounted  to  Fi-s.  5,520,74o  and 
expenses  to  Frs.  4,413,287,  leaving  a  net  profit  of 
Frs.  1,107,456.  A  dividend  of  six  per  cent,  on 
the  Preference  shares  for  the  half-year  absorbed 
Frs.  6(10,000  and  the  reserve  allocation  Frs.  400,000. 

[liabilities  and  Assets  of  Leu  and  Co.'s  lianlc  (Zurich). 


LIABILITIES. 

Capital 
Keserve  fond 
Deposits  on  time 
Current  accounts 

Oilier  deposits  

Due  to  branches  and  otller 

b  jinks 
Acceptances  and  bills  payable 

Sundry  accounts       

Profit  balance  

Total  Liabilities 

ASSETS. 

Cash     ... 

Investments,  &c. 

Bills  of  exchange 

Mortgages 

Advances  on  current  acct. 


Deo.  31, 

1921 

Francs 

40,000,000 

400,000 

109,237,194 

311,583,709 

11,756,786 

7,098,347 

4,525,693 

3,231,773 

336,893 

.113,170,395 


Dec.  31, 

1920 

Francs 

20,000,000 

1.28,390,900 
42,282,953 
27,565,196 


Dec  31, 

1919 
Francs 
40,000,000 
12,600,000 
140,638,400 
49,^82,  66 
37,415.996 


10,083,632  10,964,469 

7,819,423  30,905,141 

2,989,361  6,725,363 

229,436  193,356 


239,360,804        328,220,580 


...  8,146,952 
...  17,807,010 
...  29,372,128 
...  47,373,530 
...  86,489,402 

Due  from  branches  and  other 

...  23,140,974 
840,399 


banks 
Sundry  accounts 

Total  Assets 


3,301,247 
19,179,938 
33,026,972 

51,119,128 
99,287,260 

27,667,157 
890,103 


,627,238 
,957,731 
,122,759 
,277,769 
,602,936 

,552,079 
,079,968 


213,170,395         239,360,804  328,220,580 


SWISS  BANK  CORPORATION, 

Head  Office:  Basle. 
London  Offices:  43  Lothbury,  E.G.  2. 


lie  Eegent  Street, 


Capital— 

Authorised    ...         

.Subscribed  and  Paid  up,  in  240,000  Shares 
of  Frs.  500  each  


S.W.   1. 

Frs.  125,000,000 


120,000,000 


In  February  1872  a  group  of  private  banking  houses 
formed  the  Basler  Bankverein,  which,  after  developing 
quietl-y  for  twenty  years,  commenced  a  more  forward 
movement  in  the  'nineties.  It  amalgamated  with  the 
Ziircher  Bankverein  of  Zurich  in  1895,  and  with  the 
Schweiz  Unionbank  of  St.  Gall  and  the  Basler 
Depositenbank  in  1896-97,  when  it  assumed  the  title 
of  Swiss  Bankverein.  In  1898  an  office  was  opened 
in  London.  By  1900  total  resources  exceeded 
Frs.  161.8  million,  and  these  grew  steadily  in  the 
following  years  until  by  December  31,  1913,  they 
amounted  to  Frs.  588.2  million.  After  a.  temporary 
set-back  in  the  early  part  of  the  War,  the  upward  move- 
ment was  resumed,  and  at  the  end  of  1918  the  total 
resources  for  the  fii'St  time  passed  the  thousand-million- 
franc  mark.  The  economic  crisis  of  tlie  last  two 
years,  with  its'  accompaniments  of  declining  trade  and 
falling  prices,  has  naturally  affected  the  Bank's  figures, 
but,  though  below  the  highest,  the  total  of  Frs.  1,108.5 
million  reached  on  December  31  last  indicates  the 
large  extent  of  its  operations.  Trade  and  monetary 
conditions  during  1921  were  in  most  respects  distinctly 
less  favourable  than  in  1920,  and  the  items  of  dis- 
counts, interest,  commissions,  coupons  and  foreign 
moneys  each  contributed  less  to  the  year's  profits, 
while  expenses  and  taxes  absorbed  considerably  more. 
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Liabilities  and  Assets 

of  The  Swiss  Bank  Corporation. 

LIABILITIES. 

Capital 
Paid  ap. 
Dec.  31        Frs. 

Beserre         Total  Capital                 Fixed 

Pands.         ^and  Eeserves.^     , Deposits. — 

Fre.                  Fis.          %•          Fra.          %• 

Current                  Bills  Payable  and          Pension 

-^  /-Accounts,  &C-,         , — Acceptances.^ — ,    , Pond.— 

Prs.          %•              Fre.           %•           Frj.        %' 

Profit                 Total 
-^      ^Balance.^      Liabilities. 
Frs.        %•           Frs. 

1921...120,000,000 

33,000,000     163,000,000  13-8127,602,925    11-5 

767,970,706     69-3 

47,098,560       4-2 

—           — 

12,787,100  1-2    1,108,469,281 

1920.. .120,000,000 

31,000,000     151,000,000 

2-5  126,308,550    10'4 

825.692,1 

4     68-1 

94,714,225       7'8 

t            - 

14,661,625 

1-2    1,212,376,474 

1919  ..100.0  "I.UOJ 

Sl,"l)0,i 

00     131,000,000 

lO'S  112,689,625     9-2 

867,898,219     71-3 

88,119,650       7-2 

3,814,675    -3 

14,627,360 

1-2    1,217,449,21» 

1918...  82,000,000 

27,750,000     109,760,000 

0-5  112,694,925    10'7 

767,190,550    72-3 

62,622,300        S-O 

2,971,775     -3 

12,670,676 

1-2    1,047,706,126 

1917...  82.000.000 

27,71)0.000     109,750,000    12*8  102,754,250    It's 

667,973,2 

62    65-0 

77,534,317       S'O 

2,723,653     "3 

8,745,772 

1-0       869,481,264 

1916...  82,000,000 

27,750,000     109,750,000    16-3     74,283,960     IVO 

401,510,096    69-7 

76,604,237      11 '4 

2,467,664     -4 

8,130,092 

1'2      672,736,939 

1916...  82,000,000 

27,750,000     109,750,000    18-2     60,379,300    WO 

338.911,713    56-3 

85,100,539      14-2 

2,412,656     -4 

6,272,204 

•9       601,826,412 

1914...  82,000.000 

27,750,000     109,750,000    21-1     65,006,350    12-6 

275,407,165    S3-1 

61,679,925      11-9 

2,168,787     -4 

,6,237,376 

l-O      619,249,602 

1913...  82.000,000 

27,760,000     109,750,000  18'7     66,090,650    \Vi 

253,674,630    43*1 

149,636,604      25-4 

2,121,694     -4 

6,972,263 

1-2      688,246,631 

ASSETS.  Cash  in  Hand 
and  at 
,— Banks,  &c.-^ 
Deo.  31         Fra.           %• 
1921  .248,136,456     22-4 

^Investments.— 

Frs.           %• 

62,050,375      4-7 

Loans  at 
^-Short  Notice.-, 
Frs.            %• 
1,875,925         -2 

Bills 
,. — Keceivable. — , 
Pre.          %• 
302,228,725      27-3 

Current 
,— Accounts,  ifec.^ 

Frs.           %• 
488,478,381     44-0 

r-Syndicates.^ 

Frs.          %• 

1,850,776        -2 

Bank  Premises 

and  Other             Total 

^Property. — ^       Assets. 

Fra.          %•            Frs. 

13,838,660    1-2  1,108,469,281 

192O...236,838,3O0 

19-5 

29,807,000 

2-5 

18,587,576       1-5 

332,445,125 

27-4 

5»1,399,319'   48-0 

3,319,950        -3 

9,979,175 

•8  1,212,37(;,474 

1919...210,36",10C 

17-3 

32,240,775 

2-6 

28,582,126       2-3     35a,U64,2U0 

29-5 

675,543,919     47-3 

3,835,626        -3 

7,822,675 

•7  1,217,449,219 

1918.. .279,426,276 

26-7 

54,473,976 

5-2 

24,096,700       2-3 

212,936,175 

20-3 

463,962,676     44-3 

6,086,600       -5 

7,724,825 

•7  1,047,706,12s 

1917...155,631,434 

18-3 

41,489,251 

4-8 

30.296,039       3-5     S 

23,633,713 

26-0 

9^,896,886      46-0 

6,682,000       '6 

6,861,931 

•8    869,481,264 

1916... 116,809,1  »6 

17-2 

33,813,764 

5-0 

35,:i9 1,194       5-3     162,963,286 

22-8 

120,663,583     47-8 

7,271,926      1-1 

6,820,001 

1-0    072,736,939 

1915...112,297,41S 

18-7 

37,812,447 

8-3 

51,576.057        8'6 

94,080,196 

15$    : 

86,795,403      47-6 

12,290,891      2*0 

6,974,001 

1-2     601,826,413 

1914...  68.433,379 

11-3 

38,492,230 

7-4 

64,209,704      12-4 

72,129,789 

13-9 

261,672,289     50-4       17,338,100      3-3 

6,974,001 

1-3     619,249,603 

1913...  38,779,930 

6-6 

37,808,265 

6-4 

82.871,738      14'1      107,207,302 

18-2     2 

97,006,804      50-5      18,147,601      3-1 

6,424,001 

VI     888,246,631 

*  Per  cent,  of  Total  Liabilitiee  or  Assets. 

t  Fund  transferred 

m  Oct.  1,  i; 

20,  to  tl 

e  newly  created  "  Caisse  de  Pensions  de  la  Soci6t6  de  Banque  Suisse." 

On  the  other  hand,  investments  and  syndicate  partici- 
pations, instead  of  calling  as  of  late  years  for  increased 
provision  for  depreciation,  &c.,  yielded  a  fairly  sub- 
stantial profit.  This  year  the  fiftieth  anniversary  of 
the  Bank's  foundation  was  attained,  and  in  more 
normal  times  sentiment  might  have  been  gratified  by 
the  distribution  of  a  jubilee  bonus;  as  it  is,  the  position 
is  held  to  justify  the  declaration  for  the  third  time  in 
succession  of  a  dividend  of  nine  per  cent.,  the  full 
demand  made  by  which,  consequent  on  the  capital 
increases,  has  only  been  felt  this  year. 

During  1921  "the  Bank  assisted  in  the  formation 
of  the  International  Acceptance  Bank,  Inc.,  New 
York,  acquiring  a  share  interest  therein.  It  also  has 
a  holding  of  Eight  per  Cent.  Preference  shares  in  Leu 
and  Company's  Bank,  of  Zurich. 

A  detailed  analysis  of  the  balance  sheet  in  each 
year  from  1913  onwards  is  given  herewith.  Dm'ing 
last  year  the  reduced  volume  of  business  and  the  fall 
in  prices  led  to  a  great  reduction  in  the  credit  require- 
ments of  trade  and  industry,  and  accordingly  brought 
about  a  contraction  in  acceptances  and  advances  to 
customers. 


Profits   of  the  Swiss  Bank    Corporation. 


Gross       Expenses,       Ket 
f  Tear  to      Profit.      Taxes,  i&c     Profit. 
1  Dec.  31         Prs.  Frs.  Frs.  Fis. 

1921...  38,169,260  26,619,50011,649,760  10,800,000 
1920...  38,916,276  27,174,525  11,741,750     9,900,000 
1919...  32,367,376  19,281,600  13,076,875 
1918...  23,664,650  11,983,860  11,670,800 
1917...  17,818,378     9,357.311     8,461,067 

9.136.868  7,61i,506 
8,528,181    8,089,848 

6.462.869  8,127,244 
7,092,499    7,426,341 


^Dividend.— ,     Special 

Amount.  Kate.  Allctns. 

% 

9 


1910...  16,748.364 
1915...  16,618,029 
1914...  14,590,113 
1013...  14,617,740 


9,000,000 
6,660,000 
6,660,000 
6,560,000 
4,920,000 
4,920,000 
6,660,000 


Frs. 
1,004,976 
3,624,175 
2,607.675 
4,665  100 
1,375,000 
1,025,000 
3,135,019 
3,302,122 
1,000,000 


Carried 
Porw'd. 

Frs. 

982,125 

1,237,360 

2,919,776 

r,461.475 

905,777 

879,710 

353,304 

317,376 

412,363 


UNION    BANK    OF    SWITZERLAND. 

[Union  de  Banqucs  Suisses.) 

(Formerly  known  as  Swiss  Banking  Association.) 

Head  OflBce:  Winterthur. 
Capital- 
Paid  up        Prs.  70,000,000 

The  Union  de  Banques  Suisses  was  founded  on 
January  1,  1912,  by  the  fusion  of  the  Banque  de 
Wintei-thour,  estabhshed  in  1862,  and  the  Banque  du 
Toggenbourg,  dating  from  1863.  The  Union  aims 
principally  at  promoting  the  economic  development  of 
Switzerland,  without  at  the  same  time  neglecting  inter- 
national relations.  It  has  a  large  number  of  branches 
and  agencies,  thirty  in   all,  located  in  the  principal 


centres  in  Switzerland,  and  ranks  as  one  of  the  chief 
credit  establishments  of  the  country. 

Soon  after  its  formation  the  Union  entered  into 
close  relations  with  the  Credit  Argovien,  wliich  was 
finally  absorbed  in  1918,  after  it  had  itself  taken  over 
the  Banque  de  Baden.  In  1916  the  Banque  Ch. 
Masson  et  Cie.  S.A.  was  purchased,  and  in  1919  the 
Union  took  over  in  succession  the  Banque  William 
Cu^nod  et  Cie.  S.A.,  at  Vevey  and  Montreux,  the 
Comptoir  d'Escompte  du  Val-de-Travers  Wiebel  et 
Cie.  at  Fleurier,  with  an  agency  at  Couvet,  the  banking 
house  of  H.  Eieckel  et  Cie.  at  La  Chaux-de-Fonds,  and 
the  Union  Bank  at  Geneva.  On  January  1,  1920,  an 
office  was  opened  at  Bale,  and  a  few  months  later, 
by  the  purchase  of  the  Banca  Svizzera  Americana, 
openings  were  secured  at  Locarno,  Lugano,  and  other 
places  in  the  Canton  of  Tessin.  During  1921  an 
agency  was  established  at  Frauenfeld. 

Dividends  paid  in  recent  yeara  have  been  as 
follows  : — 1914  to  1916,  6  per  cent. ;  1917,  7  per  cent. ; 
1918,  7|  per  cent.,  and  1919  to  1921  inclueive,  8  per 
cent.  During  last  year  the  aggregate  resources  of  the 
Union  contracted  from  Frs.  612.8  million  to  Frs.  551.6 
milliop.  The  paid-up  capital  remains  at  the  figure  of 
Frs.  70  million,  to  which  it  was  raised  in  March  1920. 
The  decline  in  cm-rent,  deposit,  and  other  accounts  re- 
flects the  reduction  in  business  as  well  as  the  fall  in 
prices,  movements  that  have  also  affected  various  items 
amongst  the  assets.  Bills  discounted  are  down  from 
Frs.  150.2  million  to  Frs.  136.9  million,  and  sundry 
debtors  from  Frs.  293.9  million  to  Frs.  256.2  million. 
Cash  is  also  lower  at  Frs.  25.4  million,  but  investments 
have  moved  up  from  Frs.  16.7  million  to  Frs.  24.3 
million. 

Bank  of   Switierland. 


Liabilities   and  Assets  of  the  Union 

Dec.  31, 
LIABILITIES.  1921 

Prs. 
70.000,000 
16,000,000 


Capital  paid  up 
Reserve  funds 
Pension  fimd 
OoiTvnt,    deposit  and 

other  accounts 
Dae  to  other  bante... 
Bills  payable...    .    ... 

Profit  balance 

Total  Liabilities   ... 

ASSETS. 

Oasb  in  hand 

Bills 

Investments...         ... 

Sundry  debtors 

Dae  from  other  banks 

Bank  premises,  &C. 

Total  Assets 


6,468,732 

397,236,615 

40,379,846 

16,402,183 

6,081,637 


Dec.  31, 

1920. 

Prs. 
70,000,000 
16,600,000 
6,831,174 


Dec  31, 
191D. 
Pr«. 

60,000,000 

16,000,000 

4,836,365 


Dec.  31, 

1918- 

Frs. 

60,000,000 

12,400,000 

2,716,798 


448,786,446 
32,743,783 
33,682,148 
6,233,720 


355,679,469  263,480,487 

34,664,797  37,460,328 

35,419.864  37,476,661 

5,658,306  4,162,633 


651,667,913     612,767,269    601,048,701     387,685,897 


25,398,668       28,291,694       18,680,867  12,886,784 

136,895,687     160,168,595       89,608,144  66.120,097 

24,339,244       16,686,.303       12,656,387  20,210,829 

288.928,145  216,618,923 

78,434,771  62,931,707 

12,841,387  9,017,557 


266,156,567  293.Wi2.870 

90,740,735  107,393,027 
18,038,013       16,326,780 

651,567,913  612,767,269    501,048,701     387,685,897 
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BERGENS 
PRIVATBANK 

BERGEN  AND 
KRISTIANIA 
Established   1855. 

Capital,  fully  Paid, 
Kr.  30,000,000.00 

Reserve  Fund, 
Kr.  39,000,000.00 


London  Agents  : 

LONDON  JOINT  CITY  AND  MIDLAND 

BANK.  LTD. 

HAMBROS  BANK.  LTD. 

BARCL.A.YS    BANK  LTD. 


EVERY      DESCRIPTION 
OF  BANKING  BUSINESS. 
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AKTIEBOLAGET 
MALAREBANKEN 


Established  1847. 
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Head  Office:   STOCKHOLM 

.ABOUT    100   BRANCHES   IN  STOCK- 
HOLM AND  THE  PROVINCES. 

'Uelegraphic  Jlddress  : 
MALAREBANK. 


PAID-UP  CAPITAL  : 

SW.  KR.  24,000,000 

RESERVE  FUNDS : 

SW.KR.   8,000,000 


London  Corresfiondenls  : 
HAMBROS   BANK,   LIMITED. 
BARCLAYS    BANK  LIMITED. 

COMPTOIR  NATIONAL  D'ESCOMPTE 
DE  PARIS. 

LONDON  JOINT  CITY  AND  MIDLAND     m 
BANK.  LIMITED.  a 

III 
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'•The  Swedish  Bank 
of  Commerce.' 


FTTCTq 


branches 
,„„.^g^..^     throughout 
'• /*•  -ST  Sweden 

^gNnopiNO     /5 

■,-■  '    jMatMAR 

iHAlSlricgJfC?"!/ 


I 
z 


K 


Svenska  Handelsbanken 

STOCKHOLM 

Travellers'  Letters  of  Credit, 

Documentary  Credits, 

C ollecti  ons. 

Payments, 

Etc. 

Own  Funds:  Kr.  181.000,000 


COMPAGNIE 

COMMERCIALE 

BELGE. 

Societe  Anonyme. 

23  Place  de  Meir,  Antwerp. 

GENERAL  BANKING  BUSINESS. 

IMPORT  AND  EXPORT. 

MORTGAGES. 

Agents  in  Europe  of  the 

Sociedad      Anonima      Financlera, 

Commercial  e   Industrial: 

ERNESTO    TORNQUIST  &   CO., 

Limitada, 
BUENOS  AIRES. 
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TURKISH    BANKS. 


IMPERIAL  OTTOMAN  BANK. 

Central  Office:  Constantinople. 
London  Office:   26  Throgmorton  Street,   E.C.  2. 
Capital— 

Authorised  and  Issued,  500,000  Shares  of  £20  each  £10,000,000 
Paid  lip,  £10  per  Share   ...   '     5,000,000 

Established  in  1863  as  a  national  bank,  this  institu- 
tion acts  as  banker  and  Treasury  Paymaster-General 
to  the  Turkish  Government,  manages  the  national 
debt,  and  possesses  an  exclusive  right  of  note  issue. 
It  cai-ries  on  business  in  Turkey,  France,  Egypt, 
Cyprus,  Palestine,  Syria,  Salonika,  Arabia,  Meso- 
potamia, Persia,  and  Tunis.  The  Syrian  branches 
were,  however,  ceded  last  year  as  from  January  1, 
1921,  to  a  subsidiary,  the  Banque  de  Syrie.  The 
Imperial  Ottoman  Bank  has  offices  or  agencies  in 
London,  Manchester,  Paris,  and  Marseilles,  and  in 
each  of  the  two  capitals  sits  one-half  of  the  General 
Committee;  but  the  Director-General's  office  is  located 
in  Constantinople.  Between  1914  and  1918  the  Bank, 
which  is  essentially  a  Franco-British  undertaking, 
carried  on  business  in  England  under  licence  from  the 
Home  Office.  The  .^.rmistice  in  1918  brought  to 
Turkey  no  solution  of  its  War  troubles,  and  conditions 
in  the  Near  East  have  only  within  the  last  two  months 
shown  signs  of  improvement.  The  legacy  of  eight 
years'  warfare  will  constitute  a  disturbing  influence 
for  some  time  to  come,  and  internal  politics  in  Turkey 
also  give  cause  for  concern.  The  Ottoman  Treasury, 
deprived  of  its  revenues  fi'om  .\natolia  by  the  establish- 
ment of  the  Nationalist  Government  at  Angora,  finds 
it  difficult  to  meet  expenditure,  while  the  tax-collecting 
organisation  throughout  Asia  Minor  has  been  thrown 
into,  confusion  and  economic  activity  reduced  to  a  low 
ebb. 

During  1921  the  banking  business  of  the  Syrian 
subsidiary  expanded  in  a  satisfactory  manner,  and  it 
has  been  possible  out  of  profits  realised  to  distribute 
six  per  cent,  on  its  capital.  In  Turkey  the  chief  offices 
of  the  Imperial  Ottoman  Bank  had  a  satisfactory  turn- 
over in  regard  both  to  current  operations  and  to 
exchange;  but  in  Mesopotamia,  Palestine,  Cyprus, 
Egypt,  and  Greece  business  declined.  The  activities 
of  the  English  and  French  branches  have,  however, 
increased.  Naturally,  exchange  fluctuations  have 
largely  coloured  the  recent  reports  of  the  Bank.  Thus 
the  year  1919,-  after  adjustments  of  both  investment 
values  and  exchange  to  rates  ruling  on  December  31, 
showed  a  balance  of  £206,405  on  the  right  side  of  the 
profit  and  loss  account,  at  a  time  when  the  sterling 
value  of  the  funds  employed  in  francs  could  be 
measured  at  41  to  the  £.  The  good  reason  for  carrying 
forward  the  balance  intact  was  made  apparent  in  the 


accounts  for  1920,  wherein  the  addition  of  a  profit 
for  the  year  of  £305,056  produced  a  favourable  balance 
of  £511,461,  against  which,  however,  an  unfavourable 
balance  of  difference  on  conversion  of  liabilities  and 
assets  in  foreign  currency  at  current  rates — and  prin- 
cipally the  depreciation  of  the  franc  from  41  to  60  tO' 
the  £ — emerged  at  £702,569.  The  improvement  in 
the  rate,  from. 60  to  62  to'the  £,  by  December  31  last 
has  sufficed  to  wipe  out  the  shortage,  and  as  a  result 
there  is  a  profit  balance,  £268,553,  sufficient  lor  the 
quarter-of-a-million  required  for  the  five  per  cent, 
dividend  and  leaving  an  undivided  balance  of 
£18,553.  This  is  the  first  dividend  paid  since  1913, 
when  the  distribution  was  seven  per  cent. 

The  accompanying  table  shows  the  movement  in 
balance-sheet  figures.  It  will  be  borne  in  mind  that, 
while  sterling  values  are  given,  some  of  the  items  are 
materially  affected  by  the  fact  that  the  transactions 
are  in  currencies  fluctuating  considerably  in  relation  to 
the  British  unit.  The  decline  in  note  circulation 
during  the  past  year  responds  to  the  diminished  trade, 
and  with  regard  to  liquidity  of  assets  the  bills  receiv- 
able include  the  following  increasing  amounts  of 
British  Treasury  bills  and  Bons  de  la  Defense 
Nationale  :  1919.' £4,366,001 ;  1920,  £3,666,289  ;  1921, 
£8,155.181.  Similarly,  the  investments  include 
£1,960,115,  £830.006,  and  £1,206,951  respectively  in 
British  and  French  Government  securities. 

Profits  of  the   Imperial  Ottoman  Bank. 


Bonus  to 

Ypar 

Founders  and 

Other 

ended 

X^t 

^Dividend.— 

Admini«- 

Appro- 

Carried 

Dec  31 

ProBt. 

Amount. 

Hate. 

tratore. 

ptiatioDS. 

Forward 

£ 

£ 

% 

£ 

£ 

£ 

1921      . 

.     26S.653t 

250,000 

S 

— 

— 

18,663 

1920      . 

.     305,0-56 

— 

Nil 

— 

511,461*  . 

— 

1913     .. 

362,067 

350,000 

7 

11,207 

— 

23,260 

1912      . 

.     361,223 

350,000 

7 

11,122 

— 

22,400 

1911      .. 

.     472,220 

450,000 

9 

22,222 

— 

22,299 

1910      . 

.     475,211 

450,000 

9 

22,521 

— 

22,301 

•  Being  year's  profit,  with  profit  balance  of  £206.405  from  1919,  applied  to 
reduction  of  difference  on  conversion,  f  Available  balance  of  profit  and  lose 
account. 


NATIONAL  BANK  OF  TURKEY. 

Head  Office:  Galata,  Constantinople. 
London  Office:   50  Comhill,  E.C.  3. 
Capital— 

Subscribed,  in  100,000  Shares  of  £10  each       ...     £1,000,000 
Paid  up,  £2  10«.  per  Share  250,000 

(Founders'  Shares  :    2,250,  ofl  no  denomination,  but  with 
dividend  rights.) 

Founded  in  1909,  as  a  private  institution  under  Turkish 
Ijaw,  the  National  Bank  of  Turkey  has  as  its  object 


Liabilities  and  Assets  of  The  Imperial  Ottoman  Banlc. 


LIABILITIES. 

Deposits 

Curreut 

Capital     Statutory    Paid-up 

Capital 

Notes  in 

for  Fixed  Terms          Accounts  of 

Bills 

Profit 

Total 

Paid  up.    Eeserve.    ^and  Eeserve.-^     ..-Circulation.  -^XTnrkey  &  E 

prpt.>-s    ^Sundries 

-.^ 

--Pavable.-^ 

—Balance.^ 

Liabilities. 

Dec.  31 

£                  £                  £ 

%• 

£ 

%• 

£ 

%•                £ 

%• 

£        %• 

£      %• 

£ 

1921rf  ... 

5,000,000    1,250,000    6,260,000   23-S 

1,398,095 

S-2 

771,657 

2-9          17,346,398 

65-1 

612,680   2-3 

268,553    1-0 

26,646,281 

1920i;  ... 

5,000,000    1,250,000    6,260,000  23-3 

2,442,675 

9-1 

246,366 

•9           16,342,684 

61-0 

^,013,063    3-8 

511,461    1-9 

26,806,249 

1919«   ... 

6,000,000     1,250,000     6,250,000    20-3 

2,443,065 

7-9 

264,739 

•8           19,511,009 

»-2 

>,175,282    7-1 

206,405      -7 

30,850,489 

1918t  ... 

6,000,000    1,260,000    6,260,000   24'3 

2,485,179 

9-6 

204,178 

•8           16,326,169 

63-4 

496,285    1-9 

—         — 

27.761,801 

1913     ... 

6,000,000    1,250,000    6,250,000    26-0 

1,069,241 

4-4 

■   1.222,097 

S-0           13,462,122 

S5-7 

1,765,767    7-3 

384,467    l-e 

24,143,684 

1912     ... 

6,000,000     1,260,000     6,250,000   29-0 

1,116,755 

51 

1,152,887 

5-4           10,936,643 

50-8 

1,703,248    7-9 

383,622    1-8 

21,642,065 

Cash  in  Hand 

ASSETS. 

at  Constantinople 

Loans  at  Call  and  ' 

Ban!: 

Total 

.—and  at  Branches.-^ 

^at  Short  Notice.-s 

^Investments.--^ 

^Bills  Ecceivable.-v     ^Advances,  &C.-,,    , 

-Premises,  &c.-v 

Assets. 

Dec.  31 

£             %• 

£ 

%' 

£          %• 

£           %• 

£             %• 

£           %•• 

£ 

1921<i  ... 

6,167,618      23-2 

2,169,418 

8-1 

2,612 

,297        9-8 

9,652,0136     36-2 

6,668,610t      20-9 

476,525        1-8 

26,646,281 

1920c  ... 

7,595,697      28-3 

1,324,182 

4-9 

2,138,535        8-0 

4,968,3106      18-S 

10,335,7961      38-6 

443,730        1-7 

26,806,249 

1919§   .. 

...       11,141,087      36-1 

1,196,686 

3-9 

3,692,897      12-0 

6,192,2376     20-1 

8,22 

1,413:      26-6 

404,270        1-3 

30,850,489 

191Si  .. 

8,671,961      33-7 

789,121 

3-0 

e,746,603a  26'2 

496,829          1-9 

8,727,6651    1 33-9 

329,732        1-3 

28,761,801 

1913     .. 

4,327,606      17-9 

2,006,906 

8-3 

2,881,979     12-0 

4,223,213       17-5 

10,392,239        43-0 

311,741        1-3 

24,143,684 

1912     .. 

6,256,969      24-4 

1,346,883 

6-3 

3,3M 

,570      15-4 

2,690,292        12-5 

8,633,934        40-0 

297,417     ■  1-4 

21,642,066 

•  Per  cent,  of  Total  Liabilities  or  Assets.  -f  From  first  report  issued  since  outbreak  of  War.  Convereion  into  sterling  effected  at  rates  ruling  on  December  31, 
.  191S — viz.,  26  francs  and  400  piastres  Turkish,  respectivelv,  to  the  £.  Resulting  difference  (for  which  provision  exists)  included  in  '"  Current  accounts  of 
sundries."  J  Including  (191S)  £7,237,501,  (1919)  £5,602,726,  (1920)  £6,423,888,  and  (1921)  £3,356,695  current  accounts  of  sundries.  ?  Conversion  into 
sterling  effected  at  rates  ruling  on  December  31,  1919^viz.,  41  francs  and  370  Turkish  piastres,  respectivelv,  to  the  pound.  (aMnclndes  £3,609,492  British 
and  French  Treasury  bills.  (t)  Includes  (1919)  £4,366,001,  (1920)  £3,666,285,-  and  (1921)  £8,155,181  British  Treasury  BUls  and  Bons  de  la  Defense  Kationale. 
(c)  C!onversion  of  il«ms  in  foreign  curre-ncy  effected  at  rates  ruling  on  December  21,1920 — 60  francs  to  the  pound,  &c.  Balance  of  difference  on  conversion  from 
previous  year's  rate  (£702,569)  included  under  "  Advances,  &c."  (d)  Conversion  of  itcjns  in  foreign  currency  effected  at  rates  ruling  on  December  31,  1921-^ 
the  franc  at  62  to  the  £.     Balance  of  difference  on  conversion  fully  covered  by  £511,461,  being  last  year's  profit  retained  undivided. 
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Liabilities  and  Assets  of  The  National  Bank  of  Turkey. 

LIABILI- 

Capital 

Reserve 

Total  Capital 

Blllsl 

Bills  for  Collection 

Deposits,  Current 

ProDt 

Total 

TIES. 

Paid  up. 

Funds. 

,^and  Reserve.-^ 

^Payable.-, 

/-&  Acceptances.—, 

^AccountB 

,  &o.^ 

^BaUncc.-> 

Liabilities. 

Dec.  31 

ST 

£T. 

£T. 

0/ • 

£T. 

%• 

£T. 

%' 

£T. 

%• 

£T. 

%" 

£T. 

1921     .. 

1,750,000 

75,881 

1,625,881 

142 

371,933 

2-9 

689,953 

5-4 

9,920,479 

772 

41,613 

•3 

12,849,76911 

1920     .. 

1,412,500 

466,390 

1,878,896 

110 

1,147,915 

6-7 

1,472,634 

86 

12,331,027 

722 

245,363 

15 

17,075,7355 

1919     .. 

950,000 

163,867 

1,113,867 

92 

29,824 

•2 

2,626,154 

217 

7,970,746 

659 

300,664 

30 

12,101,245: 

1913     .. 

275,000 

26,053 

301,053 

261 

3,866 

■3 

— 

_ 

826,665 

71  6 

23,791 

20 

l,165,375t 

1913     .. 

275,000 

13,110 

288,110 

189 

3,323 

■1 

_ 

— 

1,206,012 

793 

26,694 

1-7 

l,523,139t 

1911     .. 

275,000 

— 

275,000 

108 

6,407 

•2 

— 

— 

2,229,043 

878 

31,094 

12 

2,640,544t 

ASSETS 

Cash  in  Hand  and 

Bills 

Custrs."  Linb 

for 

Ban]; 

Total 

^with  Bankers. -^ 

r- Investments.-^ 

/—Receivable.— X 

/-Advances,  &c,-^ 

/-Acceptances, 

&c.^ 

^Premises,  &c.-. 

Assets. 

Deo.  31 

£T. 

%• 

£T. 

%• 

£T. 

%• 

£T. 

%• 

£T. 

%• 

£T. 

%' 

£T. 

1931     .. 

3,394,578 

264 

1,197,314 

9-3 

373,860 

2-9 

6,983,995 

S4'4 

689,963 

5-4 

210,053  . 

1-6 

13,849,76911 

1920     .. 

3,486,880 

204 

964,131 

5-7 

367,717 

2-2 

10,726,472 

62'S 

1,472,631 

86 

69,001 

•3 

17,076,736§ 

1919     .. 

4,297,994 

355 

289,002 

2-4 

163,933 

13 

4,716,221 

390 

2,626,164 

21-7 

7,341 

■1 

12,101,245: 

1913     .. 

146,762 

12-7 

162,923 

132 

263,670 

220 

699,285 

61-9 

— 

— 

2,835 

•2 

l,156,375t 

1912     .. 

39,845 

2-6 

93,022 

60 

686,406 

452 

698,525 

459 

— 

— 

6,342 

•3 

l,523,139t 

1911     .. 

130,461 

SI 

176,751 

6-9 

1,006,289 

397 

1,220,350 

4S'0 

— 

— 

7,693 

■3 

2,540,5441 

• 

Pot  oeat.  oi  Tjbil  Liabilities  or  Assets,     t 

At  £T.  1-1  to  £1.     : 

At  £T.   3-8  to  £1. 

§  At  £T.  6-65  to  £1. 

11  At  £T.  7 

to£l. 

the  advancement  of  Biitish  economic  interests  in  that 
country.  While  a  Committee  of  Directors  sits  in 
London,  the  head  office  is  in  Constantinople,  which 
is  the  chief  seat  of  management.  In  addition  to  the 
London  branch  there  are  others  at  Stamboul,  Smyrna, 
and  Pera.  The  institution  is  affiliated  to  the  British 
Ti-ade  Corporation,  and  has  a  paid-up  capital  of 
£250,000. 

Owing  to  the  interruption  of  communications  with 
Turkey  during  the  War  no  report  was  issued  in  respect 
of  the  years  1914-18.  The  balance  sheet  showing 
the  position  as  at  December  31,  1919,  disclosed  total 
assets  of  £T.  12,101,245,  which  had  risen  by  Decem- 
ber 1920  to  £T.  17,075,735,  but  declined  to 
£T.  12,849,759  at  the  end  of  last  year.  The  variations 
are  in  part  due  to  the  different  rates  of  exchange  at 
which  sterling  assets  are  converted  in  the  balance 
sheet,  which  is  rendered  in  Turkish  pounds.  For  the 
year  ended   December  31  last  the  rate  of  conversion 


is  £T.  7  per  £  sterling,  as  compared  with  £T.  Sf^f^  per 
£  steriing  at  December  31,  1920.  The  present  rate 
is  approximately  £T.  7  -^^-^  to  £1  sterling. 

The  unsettled  conditions  in  Turkey  have  prevented 
many  debtors  from  meeting  their  obligations  to  the 
Bank,  and  it  has  accordingly  been  thought  desirable 
to  merge  the  special  reserve  of  £T.  565,000  with  the 
general  reserve  for  bad  and  doubtful  debts,  included 
in  the  previous  year  with  current  and  deposit  accounts. 
Other  balance-sheet  changes  which  must  be  inter- 
preted in  the  light  of  the  rates  of  conversion  abo\'e 
mentioned  are  set  out  in  the  accompanying  tables. 

Profits  for  1921,  after  providing  a  further  sum  of 
£T.  50,225  as  reserve  for  bad  and  doubtful  debts, 
amounted  to  £T.  41,260.  After  placing  ten  per  cent, 
to  the  statutory  resei-ve,  a  balance  of  £T.  37,362 
remains  to  be  carried  forward,  as  against  £T.  253 
brought  in.  No  dividend  is  paid.  In  respect  of  the 
year  1920  five  per  cent  was  distributed. 


MISCELLANEOUS     EUROPEAN    BANKS. 


ANGLO-POLISH   BANK,   LIMITED. 

Office:  Krak.-Przedmiesce  47-49,  Warsaw. 
Capitol— 

Auihoristd  ...         P.Mks.  100,000,000 

Subscribed  and  Paid  up 100,000,000 

The  Bank  Depozytowy  started  operations  in  Warsaw 
in  February  1920  with  a  capital  of  5,000,000  Polish 
marks,  but  on  joint  action  by  the  British  Overseas 
Bank,  Limited,  and  Messrs.  A.  Peretz  and  Company, 
a  Polish  banking  house,  the  name  was  changed  almost 
immediately  to  that  of  the  Anglo-Polish  Bank,  Limited, 
the  capital  being  raised  at  the  same  time  to  P.M.  25 
niilKon.  This  latter  figure  was  further  increased 
towards  the  end  of  1921  to  P.M.  50  million,  the  fresh 
issue  being  taken  almost  entirely  by  the  Bank 
Zjednoczonych  Zjem  Polskich,  of  Warsaw.  At  the 
annual  meeting  in  ^May  last  the  proposal  to  double  the 
capital  to  P.M.  100  million  was  sanctioned.  These 
frequent  increases  are  necessitated  by  the  rapid  growth 
in  the  volume  of  business,  due  in  part  to  the  abundance 
of  currency  issuing  from  the  Polish  printing  press. 
The  turnover  of  the  Bank  during  1921  reached  the 
verj'  large  figure  of  P.M.  124,000  million. 

.\s  the  old  constitution  of  tlie  Bank  was  found 
unsuitable,  new  statutes,  subject  to  the  sanction  of 
the  Minister  of  Finance,  were  approved  this  year  at 
meetings  of  the  Bank's  shareholders.  The  Bank  is 
extending  the  sphere  of  its  operations,  and  on  March  1 
last  opened  a  branch  at  Lodz,  the  centre  of  the  Pob'sh 
textile  industry. 


From  February  11  to  December  31,  1920,  a  net 
profit  of  P.M.  7,343,776  was  realised,  and  a  dividend 
of  ten  per  cent.  paid.  In  the  year  1921  the  net  profit 
amounted  to  P.M.  166,183,258,  and  a  dividend  of  thirty 
per  cent,  was  paid.  In  addition  P.M.  50  million  of 
the  profits  were  capitalised  and  issued  to  shareholders 
in  connection  wth  the  increase  in  capital  above  refeiTed 
to.  Eeserve  allocations-  claimed  P.M.  35,643,492, 
and  after  sundry  other  appropriations  a  balance  )f 
P.M.  3,351,353  is  carried  forward. 

Liabilities  and  Assets  of  the   Anglo-Polish  Bank. 


LIABILITIES. 

Paid-up  capital 

Reserve  capital 

Reserve 

Current  and  deposit  accounts 
Due  to  correspondents 

Bills  payable      

Bills,  &c.,  for  collection 

Other  liabilities 

Profit  balance 

Total  Liabilities     ... 

ASSETS. 

Cash  in  band     

Balance  at  state  Bank 
Do.  at  P.O.  Savings  Bani 
Coin  and  foreign  currency 
Due  hy  correspondents 
Bills  purchased 

Loans,  advances,  &c 

Investments      

Bills,  &c.,  for  collection 
Office  furniture 

Total  Assets  


Dec.  31, 1921. 

Dec.  31, 1920 

Polish 

Polish 

Marlis. 

Marks. 

60,000,000 

25,000,000 

2,404,500 

— 

3,407,569 

100,105 

318,311,922 

10,458,663 

341,179,138 

36,192,427 

19,935,921 

4,750,276 

81,911,660 

68,545,096 

72,080,929 

2,787,357 

166,269,845 

7,343,776 

1,055,501,384 

155,177,600 

39,873,017 

3,670,180 

147,969,766 

26,399,863 

20,706,668 

1,780,444 

123,449,339 

1,977,183 

363,116,708 

26,337,369 

154,243,974 

17,588,561 

12,168,375 

2,029,362 

117,886,996 

6,886,192 

81,911,660 

68,545,096 

4,174,992 

63,3.50 

1,055,501,384 

155,177,600 
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BANK  OF  DENMARK. 
(NATIONALBANKEN   I    KJOBENHAVN.) 

Head  Office :    Copenhagen 
Oaplfal- 

Subscribed  and  Paid  up,  in  Shares  of 

Kr.  2,000,  Kr.  1,000,  and  Kr.  200        Kroner  27,000,000 

The  original  Danish  Government  charter  granting  a 
note-issue  monopoly  to  a  private  bank  in  1736  having 
been  abused,  a  period  of  inconvertibility  ensued  from 
1757  to  1845.  The  State  took  over  the  Bank  in  1773, 
but  failed  to  restore  stability,  and  the  institution  was 
declared  bankrupt  in  1813.  A  new  State  undertaking, 
the  Eigsbank,  took  its  place,  but  the  functions  of  the 
latter  were  handed  over  to  a  private  institution  the 
National  Bank,  in  1818.  In  1845  specie  payments 
were  resumed.  The  gold  standard  was  adopted  in 
1873.  ^ 

The  prosperity  which  war  conditions  brought  to 
neutral  countries  reflected  itself  in  a  large  increase  in 
bank  balance-sheet  figures.  In  the  case  of  the  BauK 
of  Denmark  it  will  be  noticed  that  the  expansion  has 
been  accompanied  tlii-oughout  by  corresponding  in- 
creases in  the  gold  holdings.  Owing  to  the  general 
trading  position  the  net  profits  of  the  Bank  for  the 
year  ending  July  31,  1922,  fell  sharply  to 
Kr.  4,191,902,  or  by  almost  two-thirds  from  those  of 
the  preceding  year ;  but  a  dividend  of  ten  per  cent  PS 
for  1920-21  and  1919-20,  was  paid.  Subsequent 
figures  indicate  an  expansion  in  commitments,  mainly 
under  the  head  of  discounts  and  sundry  debtors.  On 
the  liabilities  side  of  the  balance  sheet  "there  has  been 
an  annual  decline  since  1920  in  the  note  issue,  which 
has,  however,  been  accompanied  by  substantial 
increases  m  deposits  on  cuiTent  account. 

Position  of  the  N ationalbanken  I  Kjobenhavn  (Bank  of 
Denmark). 


LIABILITIES. 

Capital 

Reserve  funds  ... 
Notes  in  circulation 

Deposits 

Current  accounts 
Miscellaneous  ... 
Profit  balance  ... 


Oct.  31, 

1922. 

Kroner. 
27.000,000 
11,340,000 


Oct.  31, 

1921. 

Kroner. 
27,000,000 
10,800,000 


July  31, 

1920. 

Kroner. 

27,000,000 

10,257,000 


July  31, 
1914. 

Kroner. 
27,000,000 

8,206,000 


478.134,000    493,380,000    541,192,000    156',47s',000 
2,881,000         2,920,000         3,062,000        3,660,000 


,  180,732,000    102,764,000 
64,276,000      48,223,000 


45,440,000 
73,718,000 
J  0,434,000 


20,385,000 

512,000 

3,223,000 


Total  LiabUities    ...  764,363,000    685,087,000    711,103,000    219,459,000 


ASSETS. 

Ci;h  in  hand     ...  J  J... 

Investments       

BiUs        

Loans  and  advances    ... 
Correspondents  ... 
Miscellaneous     ... 
Bank  Premises 


232,814,000  231,685,000 

16,966,000  46,386,000 

277,240,000  150,796,000 

75,687,000  63,314,000 


9,113,000 

149,443,000 

4,000,000 


18,909,000 

170,239,000 

3,758,000 


230,420,000 
51,544,000 

198,717,000 
49,604,000 
36,810,000 

141,008,000 
3,000,000 


79,943,000 
11,723,000 
66,910,000 
41,154,000 
14,139,000 
3,818,000 
1,772,000 


Total  Assets  . 


LIABILITIES. 


Profits  of  the  Nation  alb  an  ken  I  Kjobenhavn  (Bank  of 
Denmark). 

Proportion  Reserve 

Tear  to      Gross      Expenses,       Net  Due  to       ^Dividend.—,      Fund, 

July  31     Profit.  dtc.  Profit.      the  State.    Amount.  Rate.      &c. 

Kr.  Kr.  Kr.  Kr.  Kr.  %  Kr. 

1922    21,396,784  17,204,882     4,191,902   1,205,475   2,700,000  10       286,426 

1921    24,733,632  13,137,568  11,296,061  2,964,814  2,. 00,000    10    5,631,250 

1920    21,^42,435  ll.40<,6^i6  10,433,739  2,644.888  2,7."., Oi>0  10    6,0-8,S61 

1919     17,200,i64     6,022.885  12,177,879  3,059,121   2,160,000     8    6,958,756 

1918     14,836,295     5,705,832     9,130,463  2,764,38'!   2,160.000     8    4,216,080 

1917     13,694,499     4,472,600     9,221,..i99  2,780,700  2,160.000     8     4,281^i00 

1916       8.784.028     6,478.866     3,305,162      951,851   3.160,ilOii     8       193. Ul 

1916      6,073,867     2,801,982     5,271,885      943,947  2,160,000      8       167,938 

1914      6,462,364     2,il29,432    3,22^>,933      963,233  1,890,000     7       369,699 


BANK  OF  ROUMANIA,  LIMITED. 

Head  Office:  64  Cornhill,  London,  E.G.  3. 
Capital — 

Paid  up,  50,000  Shares  of  £6  each £300,000 

Founded  in  1866  under  Eoumanian  law,  this  Bank 
was  reconstituted  in  1869,  with  a  concession  for  thirty- 
five  yeats.  When  the  concession  was  about  to  exphe 
the  Bank  was  registered  under  its  present  title  on 
April  17,  1903,  as  an  English  company.  Operations, 
which  were  largely  suspended  during  the  War,  were 
resumed  afterwards  with  great  activity,  but  progress 
has  been  interfered  with  by  the  continuing  depreciation 
of  Eoumanian  currency.  In  1920  the  accounts  in  lei 
from  Bucarest  were  converted  at  the  rate  of  25  to  the 
£.  In  view  of  the  further  heavy  depreciation  in  ex- 
change during  last  year  these  accounts  were  converted, 
in  the  latest  balance  sheet,  which  is  dated  Decem- 
ber 31,  1921,  at  the  rate  then  ruling,  550  lei  per  £. 
In  respect  of  1920  there  remained  a  profit  balance  of 
£13,231,  which,  in  view  of  the  unsatisfactory  state 
of  the  exchanges,  was  constituted  the  nucleus  of  a 
contingency  account.  In  order  to  bring  this  account 
up  to  an  amount  sufficient  to  cover  the  difference  on 
conversion  at  this  rate  of  550  lei  per  £  in  the  Bank's 
funds  employed  in  Eoumania,  the  directors  have  trans- 
ferred to  it  from  the  reserve  account  (old)  the  sum  of 
£124,059.  This  leaves  the  balance  of  the  reserve 
accounts  at  £76,300,  which  amount  is  stated  to  be 
more  than  .ample  to  cover  any  further  exchange  depre- 
ciation in  funds  actually  employed  in  Eoumania. 
Since  December  31  last,  lei  have  further  depreciated 
in  terms  of  sterling,  the  current  rate  being  in  the 
neighbourhood  of  700  to  the  £. 

The  striking  contraction  in  balance-sheet  totals  last 
year  from  £11,402,135  to  £1,763,822,  as  recorded  in 
our  tabulations,  is  accounted  for  by  the  conversion  of 
the  Eoumanian  assets  at  lei  550  instead  of  lei  25  pre- 
viously. Gomparisons  of  the  various  items  would  be, 
in  the  circumstances,  misleading.  The  accounts  from 
Bucarest,  it  is  to  be  noted,  showed  a  large  expansion 
dm-ing  1921,  as  might  be  expected  in  view  of  the 
cuiTency  inflation. 


764,363,000     685,087,000    711,103,000    219,459,000       

Liabilities  and  Assets  of  The  Nationalbanken  i  Kj1>benhavn  {Bank  of  Denmark). 


July  31 
1922... 
1921... 
1920... 
1919... 
1918... 
1917... 
1916... 
1915... 
1914... 


Capital 
Paid  up. 

Kroner. 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 


Reserve 

Funds. 

Kroner. 

11,340,000 

10,733,191 

10,257,150 

9,282,625 

8,864,662 

8,442,602 

8,320,144 

8,197.950 

8,205,750 


Total  C.ipital 
-and  Reserve.- 


Kroner. 
38,340,000 
37,733,191 
37,257,150 
36,282,625 
35,864,652 
36,442,602 
35,320,144 
35,197,950  12-5 
35,205,760    14-9 


Notes  in 
r-  Circulation,^ 

Kroner.  %• 
432,305,984  62-5 
481,680,996  75-0 
641,191,842  76-1 
428,651,624  70-3 
365,334,893  71-0 
297,721,949  65-0 
246,013,124  60'5 
204,325,210  74-3 
160,679,935    68-1 


ASSETS. 

July  31 

1922  ... 
1921  ... 
1920  ... 
1919  ... 

1913  ... 
1917  ... 
1910  ... 
1915  ... 

1914  „. 


Cash  in  Hand 
and  at 

f Banters. , 

Kroner.  %• 
233,225,471  33-6 
231,266,269  36'0 
230,419,804  32-4 
190,203,699  31-2 
192,194,921  37-4 
196,633,118  43-0 
165,365,879  49-8 
112,442,218   40-8 

86,487,866   36-7 


Invest- 

t ^meots. 

Kroner. 
16,298,560 
60,160,940 
51,64.=1,771 
48,237,220 
29,748,952 
39,60.5,000 
36,:i60,n93 
28,675,033 
11,538,620 


%• 
2-3 
7-8 
7-2 
8-0 
S-7 
8-6 
9-0 
10-4 
4-9 


, Bills , 

Kroner.  %• 

188,653,866  27-3 

124,046,183  19-3 

198,716,988  28-0 

81,240,433  13-3 

50,241,194  9-8 

25,220,373  5-5 

44,085,111  10-9 

19,931,529  7-2 

46,829,463  19-9 


^Deposits.-, 

Kroner.     %• 

2,798,356 

2,913,760 

3,061,971 

3,176,831 

3,267,177 

3,609,943 

3,553,000      -9 

3,.5.39,145    1-3 

3,660,625    1-e 

Loans  and 
^Advances.-^ 
Kroner.  %• 
94,610,422  13-7 
74,928,103  11-7 
49,604,174  7-0 
30,521,039 
19,184,688 
18,991,676 
25,081,836 
15,275,514 
33,876,909 


Ciirrent 
,— Accounts. 
Kroner. 

141,706,612 
71,678,273 
45,140,669 

114,926,706 
84,724,418 

101,987,248 

115,501,426 
26,823,095 
32,622,364 


20-5 
11-1 

6-4 
19-0 
16-5 
22-3 
28-5 

9-8 
13-8 


Miscel- 

, laneous. , 

Kroner.      %• 
72,565,816    10-5 
37,261,243     5-8 
73,717,627    10-4 
14,107,253 
15,943,798 
10,565,750 
2,321,692 
2,278,383 
602,576 


2-3 
3-1 
2-3 


5-0 
3-8 
4-1 
6-2 
5-6 
15-2 


Correspondents 
and 
^Branches. -^ 
Kroner.         %' 
25,9.19,477 
18,740.779 
36,809,788 
43,664,382 
63,988,283 
79,871,234 
59,914,873 
66,137,108 


3-7 

2-9 

5-2 

7-2 

12-S 

17-4 

14-8 

24-0 


50,614,931    21-4 


Miscel- 

/ laneous. , 

Kroner.  ,  %• 
130,180,874  18-8 
140,311,251  21-8 
141,008,473  19-8 
212,365,044  34-8 
156,167,363  30-3 
96,681,677  20-9 
71,8.59,113  17-7 
31,323,139  11-4 
3,184,881      1-3 


Profit 

..-Balance.— ^ 

Kroner.     %• 

4,191,902      -6 

11,296,064    1-8 

10,433,739    1-5 

12,177,879    2-0 

9,130,463    1-8 

9,221,999    2-0 

3,306,162      -8 

3,271,886    1-2 

3,222,931    1-4 

Bank 
^Premises.—, 
Kroner.      %• 

4,000,000 

3,000,000 

3,000,000 

3,000,000 

2,760,000 

2,446,413 

2,347,673 

1,670,527 

1,411,511 


Total 

Liabilities. 

Kroner. 
691,908,670 
642,452,625 
711,102,998 
609,221,817 
514.265,401 
468.449,491 
405,014,548 
278,456,668 
235,894,181 

Total 
Assets. 
Kroner. 
691,908,670 
642,452,526 
711,102,998 
609,221,817 
514,266,401 
458,449,491 
405,014,548 
275,455,668 
235,894,181 


•  Per  cent,  oi  Total  Liabilities  or  Assets. 
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STOGKHOLMS 
ENSKILDA  BANK 

BANK  WITH  DNLIMITED  LIABILITY. 
Established  1856. 

STOCKHOLM. 

CAPITAL  (entirely 

paid  up)      -     Kr.  43,500,000 

RESERVE  FUNDS  „    41,500,000 

Ferrier  I  .ullin  &  Cie. 

GENEVA   (Switzerland). 

Established  1795. 

Partners : 

A.  LULLIN           J.  STRAESSLE 
F.  BOISSIER          M.  FERRIER 

Telegraphic  Address ; 

"FERULIN,  GENEVA." 

London  Correspondents  : 

THE  LONDON  JOINT  CITY  AND  MID- 
LAND BANK,  Ltd. 
SWISS   BANK  CORPORATION 
BANCA  COMMERCI.ALE   JTALIANA 
Messrs.  BARING  BROTHERS  &  Co..  Ltd. 
Messrs.  HELBERT,   WAGG  &   Co..  Ltd. 
Messrs.   S.  JAPHET   &   CO.,    Ltd. 
Messrs.   SELIGMAN    BROTHERS 

Neu)  Yorfz  Correspondents : 

NATIONAL  CITY  BANK  of  NEW  YORK 
Messrs.  HALLGARTEN   &  CO. 
Messrs.  A.   ISELIN  &  CO. 

All  kinds  of  Banking  Business  transacted. 

Banking-  and  Exchang-e  Business  of  every 
description. 

Bills  negotiated  or  forwarded  for  Collection. 

Letters  of  Credit  issued  available  in  the 
principal  Cities  of  thp  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or 
at  notice. 

London  Agents: 
LONDON  COUNTY  WESTMINSTER  &  PARR'S  BANK 
FREDK.    HUTH  &  CO.                  '■**'• 
HAMBROS  BANK   Ltd. 

HANDEL-MAATSGHAPPIJ 

H.  ALBERT  de  BARY  &  CO. 


Telegraphic  Address — 
••COMPDEB.A,RY. 
AMSTERDAM." 


AMSTERDAM. 


Merchant  Bankers 


CAPITAL 


Fl.  6,000,000  (Fully  Paid). 


BANQUE  DE  UUNION  PARISIENNE. 


7  rue  Chauchat,   PARIS. 


CAPITAL : 

Authorised 
Issued 
RESERVES 


Fr.  200,000.000 
Fr.  150,000,000 
Fr.     79,300,000 


The  Bank  conducts  Banking  Busi- 
ness of  every  description  in  France 
and  Foreign  Countries. 


London  Correspondents :  London  County  Westminster  and  Parr's  Bank,  Limited  (Lothbury)  ; 
London  Joint  City  and  Midland  Bank,  Limited;  Swiss  Bank  Corporation ;  Credito  Italiano  ; 
Banque  Beige  pour  I'Etranger. 
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Liabilities  and  Assets  of  The  Bank  of  Roumania,  Limited. 


-LIABILITIES. 

Total  Capital 
^and  Beserve.-N 
£  %• 

376,300        21 '3 


-A8SET8.- 


Capital  Reserve 

Paid  np.  Fund. 

Dec.  31         £  £ 

1921.. .300,000  76,300 

1920.. .300,000  200,360         600,360        4-4 

1919.. .300,000  200,360         600,S60          5'2 

1918. ..300,000  200,360         600,360         16-8 

1915...300,000  200,359         500,359         20-8 

1914. ..300,000  177,834         477,834         19-8 

1913. ..300,000  175,662         475,662         28-3 


Current  Accounts, 
^Deposita,  &c.-^ 

£ 
366,084     1 
1,031,438a   )■ 
441,026    \ 
10,319,7660/ 
9,206,889 
2,421,594 
J, 906,772 
1,937,160 
1,207,166 


Undivided 

^ProBts.^ 

%•       £  %• 

78-7        —        — 

94.4  140,983t  1-2 

94'8  -  — 

81-4  53,339  1-8 

79-2  —       — 

80-2  —  — 

71-7  —  — 


Gash  in  Hand 

r-&  at  Oall..^ 

£  %• 

70-6 


446,225    ) 
799,622a  1 


93,474  I  „., 
7,876,268a)  "^ 
71-3 
67-7 
41-8 
33-0 
11-7 


/-Investments.-.. 
£        %• 

6,630  -4 

473,788t       4-2 


Current  Accounts, 
/-Advances,  &c..^ 


6.921,619 

1,718,376 

1,006,697 

797,428 

197,213 


434,067t 

123,842 

6,305 

16,336 

21,167 


4-6 

4-2 

•3 

•8 

1'3 


£ 
261,408    I 
249,937a )" 
213,771    I 
2,74e,834a  S 
2,361,673 
1,133,076+ 
1,394,129 
1,602,230 
1,464,467 


%• 
29-0 

25^ 
24-2 
38-1 
67 -9 
66-4 
87-0 


Total  Lia- 
bUitie3& 
£ 
1,763,822 

11,402,136 

9,707,249 
2,976,293 
2,407,131 
2,414,984 
1,682,827 


•  Per  cent,  of  Total  Liabilities  or  Assets.  t  Including  British  Treasury  Bills, 

t  Contingency,  Profit  and  Loss,  and  Adjustment  Accounts,    (a)  Accounts  in  lei  from  Bncarest,  converted  at  26  lei  to  the  £  for  1920,  and  at  660  lei  to  £  for  1921 . 


Profits,  after  making  provision  for  bad  and  doubt- 
ful debts,  income  tax,  corporation  tax,  &c.,  and 
placing  £2,000  to  pension  fund,  amounted  to  £25,385, 
which  sum  has  been  ti'ansfeiTed  to  the  contingency 
account. 

Profits  of  the  Bank  of  Eoumania. 


To  Reserve, 

car  ended 

Net 

^Dividend.-^ 

Depm., 

Deo.  31. 

Profit. 

Amt.       Rate. 

&c. 

£ 

£            % 

£ 

1921 

26,385 

_             Nil 

25,386 

1920 

28,231 

16,000§         5} 

13,231 

1919 

2,1J73 

—           Nil 

2,673 

1918 

,..         

1917 

... 

63,339t 

—         Nil 

63,339 

1«1« 



... 

1915 

27,626 

20,000         63» 

7,626 

1914 

>•>         ...         ... 

...       17,171 

15,000         5» 

2,171 

1913 

...       28.070 

25,000        8i» 

3,070 

•  Free  of 

income  tax. 

t  Three  years. 

J  Subject  to  tai. 

§  Including  deducted  tax. 

BANQUE  DE  L'UNION  DE  VARSOVIE. 

Head  Office :    129  rue  Marszalkowska,  Warsaw. 

Capital — 
Paid  up Polish  marks  200,000,000 

This  banking  institution  was  estabUshed  in  Warsaw  in 
May  1921.  One  of  its  main  objects  is  tx>  assist  Pohsh 
trade  and  industry  to  recover  from  the  ravages  of  war 
by  granting  credits  and  opening  up  new  channels  of 
trade  between  Poland  and  other  countries.  Before  the 
War  the  trade  channels  were  controlled  by  Eussian, 
Gennan,  and  Austrian  banks  established  in  the  different 
provinces  of  Poland.  Their  place  has  now  been 
largely  taken  by  piu-ely  Polish  institutions.  Besides 
general  banking  operations  the  Bank  transacts  foreign 
exchange  business.  Progress,  though  hampered  by 
exchange  difficulties,  has  been  very  satisfactory. 
During  the  last  year  two  branches,  in  addition  to  head 
office,  have  been  opened  in  Warsaw,  and  others  have 
been  established  at  Lodz  and  Danzig.  Schemes  for 
further  extension,  both  at  home  and  abroad,  are  under 
contemplation. 

The  latest  balance  sheet  to  hand,  which  refers  to 
August  1,  1922,  shows  a  paid-up  capital  of  P.mks.  200 
million,  and  reserve  funds  of  P.mks.  9,258,600. 
Current,  deposit,  and  other  accounts  reached  the  large 
figure  of  over  P.mks.  4,600  million,  while  the  total  re- 
sources of  the  Bank  were  P.mks.  5,532  million  approxi- 
mately. An  analysis  of  the  balance  sheet  is  given 
herewith. 

Liabilities  and  Assets  of  the  Banque  de  I'Union  de  Varsovie. 


August  1, 

f  August  1, 

I  T.HHII.i'l'IKS 

1922 

ASSETS. 

1923 

— 

Polish  Marks. 

Polish  Marks 

Capital  paid  up 

200,000,000 

Cash      

180,631,635 

Reserve  funds        '  ... 

9,258,600 

Deposits     with     Polish 

Deposit,    current    and 

Loan,  Bank  and  Posta, 

other  accounts 

4,430,616,572 

Savings  Bank 

132,781,281 

Bills  re-discounted     ... 

323,092,343 

Foreign     money     and 

Owing  to  branches     ... 

173,504,018 

balances       

135,616,844 

other  liabilities 

394,186,693 

Owing  by  branches   ... 

180,965,326 

Profit  balance 

J       1,242,604 

Treasury  bonds 

13,061,705 

Investments     

125,115,213 

Bills       

1,315,270,616 

Advances  on  securities 

312,721,187 

Advances    on     current 

accounts       

2,797,363,811 

Bank  premises,  &c.  ... 

90,018,116 

other  assets,  incl.  capi- 

tal outlays 

Total  Assets 

348,356,096 

Total  liabiHties      ... 

5,531,900,730 

5,531,900,730 

BANQUE  FRANCO-SERBE. 

Head  Office :  100  Eue  de  la  Victoire,  Paris. 
London  Office:  30  Coleman  Street,  B.C  2. 
Capital : — 

Subscribed  and  Paid  up       ..  ..         Frs.  20,000,000 

FoDNDED  in  1910,  this  institution  has  its  head  office 
in  Paris,  and  is  directed  in  Yugoslavia  from  Belgrade. 
There  are  also  branches  at  Zagreb  (Agram),  Skoplye 
(Uskub),  Bitolj  (Monastir),  Salonica  and  Fiume,  and 
an  office  is  located  in  London  at  30  Coleman  Street. 
The  agency  in  Fiume  was  established  on  October  31, 
1921,  but  the  instability  of  the  political  regime  in  that 
city  has  not  allowed  of  the  anticipated  development. 
The  London  and  Salonica  agencies  have  also  suffered 
fi'om  the  effects  of  the  general  European  crisis,  while 
the  activities  of  the  Paris  office  have  for  the  most  part 
been  reduced  to  business  transacted  with  the  branches. 
The  general  situation  in  Serbia  has  also  been  unfavom"- 
able  to  banking  prosperity,  and  the  fall  in  both  the 
internal  and  external  value  of  the  dinar  has  seriously 
added  to  the  bm-den  resulting  from  the  statutory  pro- 
visions necessary  for  liquidating  pre-War  claims 
covered  by  the  moratorium.  It  has  at  the  same  time 
decreased  the  franc  value  of  the  realised  profits. 

The  contraction  in  balance-sheet  totals  from 
Frs.  174  million  on  January  1,  1921,  to  Frs.  147.9 
million  on  December  31  is  explained  by  the  fall  in 
the  dinar  and  also  by  the  final  settlement  of  trans- 
actions outstanding  since  before  the  War.  Various 
matters  at  issue  with  the  Serbian  Government  and  the 
National  Bank  have  been  arranged.  These  settle- 
ments have  resulted  in  a  charge  of  Frs.  900,000,  which 
has  been  provided  out  of  the  one  million  francs  can-ied 
in  1920  to  the  extraordinary  reserve  from  the  profits 
realised  in  the  1915-20  period. 

The  profits  for  1921,  after  providing  for  deprecia- 
tion of  securities,  doubtful  debts  and  the  sum  required 
by  Serbian  Law  for  allocation  to  the  statutory  reserve, 
amounted  to  Frs.  490,416,  as  against  Frs.  1,499,314 
for  1920.  The  dividend  has  been  again  passed,  as  there 
were  still  some  pre-War  claims  to  be  liquidated  at  the 
date  of  the  accounts.  After  allocating  Frs.  24,520  to 
the  French  statutory  reserve,  there  remained  a  balance 
of  Frs.  465,896,  which,  added  to  Frs.  9^7,606  brought 
forward  from  1920,  makes  a  total  of  Frs.  1,393,502. 
This  sum  has  been  carried  forward  to  the  current 
year. 

Particulars  of  recent  balance  sheets  are  given  here- 
with. They  must  be  read  subject  to  the  proviso  above 
mentioned  in  regard  to  exchange.  The  Bank  continues 
its  association  with  the  Soci6t6  Franco- Serbe 
d'Entreprises  Industrielles  et  de  Travaux  Publics  and 
the  Society  des  Cimenteries  et  Charbonages  Franco- 
Serbes,  which  carry  on  business  in  Serbia,  and  also 
with  the  Oompagnie  Commerciale  d'Orient. 
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Liabilities  and  Assets  of  the  Banque  FrancoSerbe. 


LIABILITIES. 

I'aid-up  capital 

Reserve  funds 

Current  accounts 

Bills  and  coupons  payable 

Guarantees  and  sureties 

Other  liabilities 

Frofit  balance 


Dec.  31, 

1921 

Krs. 

20,000,000 

3,577,913 
79,758,681 

6,219,678 
19,808,228 
17,138,855 

1,118,022 


Jan.  1, 

1921 

Frs. 

20,000,000 

3,199,316 

96,211,222 

10,709,029 

12,618,912 
927,606 


Jan.  1, 

1920 

Frs. 

14,000,000 

1,802,273 

61,566,979 

6,921,771 

36,668,911 
1,003,267 


Total  Liabilities 

ASSETS. 
Cash  and  banks 

Itills  receivable  

lnv«itinentjs  and  participations      ...     ..,..„,„^„ 
Loan.*,  advances  and  correut  accounts  77,020,277 

Premises,  &c 4,411  995 

<fUanintees  and  sureties       -. 19,808,228 

Other  assets 9,029,110 


147,951,380    174,029,145    120,953,224 


21,113,346 
4,795,111 
11,713,013 


43,293,648 
6,292,029 
8,978,684 

72,169,770 
3,767,361 


14,363,708 
15,833,465 

9,322,610 
51,787,293 

1,991,599 


38,322,753       21,651,519 


Total  Assets 


147,951,380    174,029,145    120,953,224 


KANSALLIS-OSAKE-PANKKI. 

Head   Office :    Helsingfors,    Finland. 
Capital— 

Subscribed  and  Paid  up     Fmks.lSO.OCO.OOO 

The  national  element  in  Finland,  which  in  literary, 
lK>litical  and  social  activities  had  already  asserted  itself 
by  the  decade  1880-1890,  was  at  that  time  still  behind- 
hand in  matters  of  banking  and  commerce.  To  help  to 
remedy  this  defect  the  Kansallis-Osake-Pankki  was 
founded  in  1889  to  forward  the  economic  interests-  of 
Iho  Finnish  population  and  assist  in  the  development  of 
the  natural  resources  of  the  countl•y^  The  first  office 
was  opened  at  Helsinki  (Helsingfors)  in  Febmary  1890. 
The  deix>sits,  which  in  that  year  were  Fmk.  6,912,715, 
had  grown  by  1895  to  Fmk.  25,563,421,  and  continued 
to  expand  rapidly.  A  coincident  growth  occurred  in 
the  paid-up  capital  and  reserves,  which  from  Fmk.  2i 
million    at   the   end   of    1890  had   risen  by    1910  to 


Fmk.  20.85  million.  The  rapid  expansion  in  balance- 
sheet  figures  during  the  War,  despite  an  initial  set-back 
experienced  in  the  earlier  years,  is  pai'tly  attributable 
to  currency  inflation ;  iiut  the  business  of  the  Bank 
has  also  increased  in  every  direction,  and  the  institution 
has  gained  the  confidence  not  only  of  the  Finnish- 
speaking  population,  but  of  the  general  public.  The 
capital  has  been  further  increased  by  fresh  issues  of 
shares,  and  new  branches  have  been  opened  to  cope 
with  the  enhanced  demand  for  banking  facilities  in  the 
iievi'  State.  The  branches  now  in  operation  number 
over  120. 

At  the  end  of  May  last  the  paid-up  capital  amounted 
to  Fmk.  150  million  and  the  reserve  funds  to  Fmk.  96.8 
million,  making  a  total  of  Fmk.  246.8  million.  On 
the  same  date  deposits  and  current  accounts  were 
Fmk.  1,104.7  million,  and  loans,  discounts  and  ad- 
vances Fmk.  1,670.3  million.  A  comparative  analysis 
of  recent  figures  is  appended. 

Liabilities  and  Assets  of  the  Kansallis-Osake-Panklci. 


Mav  31, 
1922 
LIABILITIES.                 Fmks. 

Capital         150,000,000 

Reserve  funds        ...        96,822,608 

Dec.  31, 

1921 

1-mks. 

150,000,000 

90,298,017 

210,298,047 

1,061,327,921 
213,180,490 
/  83,115,967 
i  32,347,211 

Dec.  31, 

1920 

Fmks. 

150,000,000 

87,581,121 

237,531,421 

932,334,312 
192,679,467 
59,718,137 

21,331,787 

Dec.  31, 
1919 

Fmks. 
90,000,00  0 
54,212,06  5 

Total 246,822,608 

Deposits,  current  ac- 
counts, &c.           ...1,101,761,093 
Foreign  correspondents  238,077,003 
other  liabiUtics     ...  I    216,198,798 
Profit  balance       ...  ' 

144,212,065 

947,567,514 
132,1.51,287 

61,422,061 
16,116,028 

Total  Liabilities...  1,805,860,102 

ASSETS. 

Cash 11,171,016 

Investments           ...       12,935.167 
Foreign  correspondents  19,303,913 
Loans,  bills,  d-c....,                          I 
Foreign  bills      ...  J    '       '       '        ^ 
Sundry  assets        ...        12,784,733 
Bank  premises,  &c.          16,336,131 

1,633,269,609  1,446,675,424 

48,836,606          36,608,580 

45,980,614          16,374,644 

27,710,093          10,278,608 

1,490,184,195     1,306,234,260 

1,689,336             1,120,631 

4,719,982           31,943,261 

13,818,813            11,115,100 

,304,471,958 

41,405.524 
62,681,617 
46,191,661 
1,109,750,433 
61,247 
28,138,836 
12,826.010 

Total  Assets   ...  1,835,860,102  1,633,289,669 

,4«5,675,424  1,304,471,958 

FAR  EASTERN   BANKS-JAPANESE. 


Capital— 

•Subscribed, 
Paid  up  .. 


BANK  OF  CHOSEN. 

Head  Office :  Seoul,  Chosen. 
800,000  shares  of  Yen  100  each 


Yen  80,000,000 
60,000,000 


To  assist  in  reforming  Korean  cmTeucy  and  to  under- 
take general  banking  business  in  the  country  the  Bank 
of  Korea  was  established  in  1909.  In  1910  Korea 
was  formally  transferred  to  the  Japanese  Empire,  and 
under  a  special  Act  in  the  following  year  the  Bank 
adopted  its  present  title  and  undertook  an  extension 
of  business  in  various  dii'ections.  The  economic 
importance  of  Korea,  which  has  an  area  of  86,000 
square  miles  and  a  population  of  approximately  17 
millions,  has  increased  considerably  in  recent  j'ears, 
and  in  promoting  the  enhanced  prosperity  of  the  Pro- 
vince the  Bank  has  played  no  small  part.  Its  business 
is,  however,  by  no  means  confined  to  the  area  from 
which  it  derives  its  name.  While  the  head  office  is 
at  Seoul  and  ten  branches  are  scattered  throughout 
Korea,  the  Foreign  Department  is  located  at  Tokio, 
and  there  are  other  branches  in  Japan  at  Osaka,  Kobe 
and  Shimonoseki.  Manchuria  has  fifteen  branches, 
China  proper  four,  and  Siberia  two,  while  there  is  an 
agency  at  New  York  and  a  London  representative 
at  34 "old  Broad  Street,  E.G. 

In  the  half-year  to  December  31  last,  markets  in 
Korea  were  generally  listless,  but  encouragement  may 
be  drawn,  from  the  fact  that  agricultural  products, 
which  are  the  mainstay  of  the  country,  are  ii'creasing 
year  by  year.     In  Manchuria  the  home  trade,  as  well 


as  the  import  and  export  trade,  showed  some  activity, 
but  it  was  not  at  all  comparable  with  that  prevailing 
during  the  boom  period.  In  China  the  devastating 
flood  in  the  hinterland  of  Hankow  severely  damaged 
crops,  while  the  cheapness  of  silver  impaired  the 
purchasing  power  of  the  population  and  so  lessened 
imports.  The  continuance  of  political  chaos  also 
helped  to  depress  business,  and  to  make  matter  worse, 
while  the  two  provinces  of  Hupei  and  Hunan  were 
engaged  in  civil  strife,  the  Banque  Industrielle  de  Chim; 
suspended  payment  and  there  were  runs  on  the  Bank 
of  China  and  the  Bank  of  Communications  in  Peking 
and  Tientsin.  Siberia,  too,  continued  in  a  disorderly 
state  and  trade  was  extremely  quiet. 

The  Bank  possesses  the  right  of  note  issue,  and  on 
December  8  last  sanction  was  obtained  from  the 
Governor-General  of  Chosen  to  extend  the  limit  of 
excess-issue  of  notes,  hitherto  Yen  20  million,  to  Yen 
40  million  up  to  the  end  of  May  1922.  The  notes 
outstanding  on  December  31  last  amounted  to  Yen 
137,611,560,  and,  while  the  circulation  shows  an 
increase  on  the  twelve  months,  it  is  Yen  26  million 
below  that  prevailing  at  the  end  of  1919. 

In  the  report  it  is  stated  that,  though  industrial 
progress  in  both  Chosen  and  Manchuria  has  in  the  past 
been  rather  remarkable  and  holds  promise  of  a  bright 
future,  it  has  given  place  to  depression  and  inactivity, 
with  no  immediate  prospect  of  recovery.  The  Bank  is, 
however,  rapidly  making  up  the  ground  lost  during  a 
period  of  deflation  in  values  and  fall  in  prices.  The 
aggregate  resources,  at  Yen  570.7  million  on  Decem- 
ber 31  last,  compare  wiUi  Yen  477  million  on  the  same 
date  in  1920  and  Yen  590  million  on  December  31, 
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1919.     The  balance  sheets  for  the    past    four    years 
are  summarised  in  the  accompanying  table. 

Liabilities  and  Assets  of  th^  Bank  of  Chosen. 

Dec.  31,  1921  Dec.  31,1920  Dec.  31, 1919  Dec.  31,1918 
Ten  Yen  Yen  Yen 

50,000,000        60,000,000       39,945,000      25,000,000 
9,110,000  7,050,000         4,8?0,000         3,680,810 


LIABILITIES 

Capital  paid  up 
Reserve 


Capital  and  reserve 

Notes      

Currency  bills 

Government  accounts   ., 
Deposit  and  other  accts 

Loan?      

Bills  payable      

Acrepfanres 

Due  to  other  banks 

ProUt  balance 


.'.9,410,000 
137,611,500 

.      1,200,000 

208,363,326 

74,261,276 

18,9..9,246 

8,990,266 

7,772,820 

4,143,253 


67,650,000 

114,034,620 

l,677,64'i 

1,200,000 

178,323,029 

66,150,000 
4,984,.i45 

41,771,199 
3,209,614 
4,137,598 


44,765,000 

163,601,066 

1,699,094 

1,200,000 

226,073,655 

71,405,684 

17,169,514 

63,176,057 

7,990,622 

2,932,783 


28,680,810 
116,623,671 
1,084,789 
1,200,000 
233,196.726 
3,000,000 
1,365,805 

11,966,024 
2,064,311 


ASSETS. 

Cash  in  hand,  bullion,  &c. 
Money  at  call  and  short 

notice  

Bills  discounted 

Loans  and  advances     ... 

Bills  receivable 

Customers'  liability  for 

aa'ept^nces   ... 
Bonds  and  debentiirra... 
Due  from  other  banks  ... 
Bank  premises,  &c. 


1.5,294,093 

86,14.1,301 

277,:  80,411 

6,832,622 

58.990,266 
10,914,198 
14,919,727 
11,629,907 


28,098,203 

69,634,767 

206,100,354 

10,641,429 

46,771,199 

27,ri79,657 

6,901.960 

7,6;4,330 


6,136,566 

268,733,707 

139,853,074 

14,723,206 

53,176,057 

21,911,109 

7,477,936 

4,964,855 


Total  Assets 


Yen 
60,000,000 

30,000,000 
7,500,000 


BANK  OF  JAPAN 

(NIPPON  GINKO). 

Head  Office:  Tokyo,  Japan. 
Capital— 

Authorised   and   Subscribed,    300,030  .Shares    of 
200  yen 

p   . ,  J  150,000  Shares,  fully  paid 

t-am  up    1 150  oQo  shares,  50  yen  paid 

This  Bank,  which  was  founded  in  1882  on  a  thirty- 
year  charter  that  was  renewed  in  1912,  was  modelled 
on  the  Bank  of  Belgimn.  Under  the  old  national  bank 
systerh  the  cuiTe.ncy  had  become  seriously  inflated,  and 
the  fu'st  task  of  the  institution  was  accordingly  that 
of.  cuiTency  reform.  No  less  than  seventeen  years 
elapsed  before  it  succeeded  in  withdi-awing  from  circula- 
tion the  old  Government  and  national  bank  notes  and 
replacing  them  by  its  own  issue.  The  latter  must  be 
backed  by  a  metalhc  resen'e,  and  since  1897,  when  the 
gold  standard  was  adopted,  at  least  four-fifths  of  the 
reserve  must  be  gold.  All  excess  note  issues  are 
subject  to  a  tax  of  at  least  5  per  cent.  The  note 
cu-culation  has  expanded  rapidly  in  recent  years. 
From  Yen  327,226,000  on  .\ugust"l,  1914,  it  had  risen 
to  Yen  1,039,563,000  on  September  18,  1920.  Since 
then  the  expansion  has  been  less  marked,  and  on 
September  30,  1922,  the  notes  issued  amounted  to 
Yen  1,237,471,921,  the  average  for  the  week  ending 
on  tha,t  date  being  Yen  1,170,440,220,  against  which 
gold  coin  and  bulllion  of  Y'en  1,113,757,447  were  held, 
Government  bonds  and.  securities,  with  other  securities, 
making  up  the  balance. 


Total  Liabilities    ...     570,701,746    477,038,150    590,012,365    398,061,136 


57,997,221       76,836,345       83,045,866       86,905,194 


4,840,000 

118,763,397 

135,637,120 

23,232,644 


16,720,199 
7,899.643 
4,173,039 


..     570,701,746    477,038,150    £90,012,365    398,061,136 


During  1921  the  number  of  branches  remained 
unchanged  at  14,  and  at  the  end  of  the  year  there  were 
also  23  agencies  for  the  management  of  Government 
bonds  and  41  for  the  management  of  railway  deposits, 
while  the  agencies  for  dealing  with  spoiled  bank  notes 
were  20. 

In  November  1919  the  rate  of  discount  of  the 
Bank  of  Japan  was  fixed  at  2.2  sen  per  diem  per 
100  Yen,  or  8.03  per  cent,  per  annum,  and  it  has 
since  remained  at  that  figure.  In  practically  every 
country  during  this  period  the  minimuna  rate  of  dis- 
count has  undergone  several  reductions,  but  in  Japan 
the  process  of  adjusting  values  and  stabilising  business 
is  not  yet  considered  to  have  made  sufficient  progress 
to  justify  action  of  this  kind.  In  1919,  when  the 
trade  depression  commenced,  the  Bank  gi-anted 
accommodation  on  a  large  scale  to  the  financial  and 
industrial  community ;  but  though  the  advances  so 
made  have  since  been  repaid,  discrimination  is  still 
observed  in  the  matter  of  credits.  The  demand  for 
money  was  not,  indeed,  considerable  during  1921. 
Capital  issues  for  industrial  purposes  for  the  first  half 
of  the  year  were  only  Yen  1,200  million,  as  compared 
with  Yen  4,100  million  for  the  eoirespanding  period  of 

1920.  The  requirements  of  money  by  the  exchange 
banks  were  also  small,  as  the  export  trade  was  dimin- 
ishing, so  that  the  daily  rate  on  call  money  was 
generally  from  5  rin  to  6  rin,  with  a  tendency  to  lower 
levels.  Later,  the  adverse  trade  balance,  which  had 
been  steadily  mounting  up,  caused  exchange  banks  to 
call  in  domestic  loans  and  also  to  draw  on  their  foreign 
balances.  Not  desiring  to  exhaust  the  latter  com- 
pletely, they  were  driven  to  find  accommodation  and 
specie  ior  expoi-t  at  the  Bank.  The  early  ease  in  the 
Money  market  was  thus  succeeded  by  a  period  of 
tightness. 

For  the  first  six  months  of  1922  the  excess  of  im- 
ports over  exports  amounted  to  Y'en  369  million,  as 
compared  with  Y'en  225  million  from  January  to  June 

1921,  and  Yen  136  million  from  July  to  September, 
1921.  The  silk  trade,  which  represents  over  40  per 
cent,  of  Japan's  exports,  is  dependent  to  a  large 
extent  on  the  vagaries  of  fashion  in  the  United  States. 
and  the  fact  that  the  excess  of  total  imports  in  1922 
will  gi-eatly  exceed  that  of  1921  has  gi^•en  rise  to  a 
feeling  of  imeasiness  over  the  general  economic  situa- 
tion. The  position  justifies  the  forecast  of  Governor 
Junnosuke  Inouye  to  the  shareholders  in  February 
last,  when,  refening  to  the  problems  of  European 
reconstruction,  adjustment  of  international  debts,  and 
the  stabilisation  of  the  exchanges,  he  said:  "At  the 
present  moment,  when  the  solotion  of  these  questions 
is  not  yet  in  sight,  we  must  look  fonvard  to  a  long 
continuance  of  hard  times." 

The  gross  profit  of  the  Bank  of  Japan  for  1921 
was  Yen  46.6  million  and  expenses  amounted  to 
Yen  35.2  million,  leaving  a  net  profit  of  Yen  11.4 
million,   or  Yen  99,784  above   that  of  the  preceding 


Liabilities  and  Assets  of  The  Bank  of  Japan. 


LIABILITIES. 


Deo.  31 

1921...  . 

1920..  . 

1919...  , 

1918...  . 

1917...  , 

1916...  . 

1916...  , 

'914...  , 
1913... 

ASSETS. 

Dec.  31 
1921  250, 
1920  260, 
19' 9  233. 
1918  204, 
1917  143 
1916 

1915  83, 
1314  97, 
1913  lOS 


Capital 
Paid  up. 

Yen. 
37,500,000 
37,600,000 
37,500,' lOO 
37,500,000 
37,600,000 
37,600,000 
37,500,000 
37.500,000 
37,600,000 


Reserve 
Funds. 
Yen, 
44,345,000 
38,825,000 
34,805,000 
33,286,000 
32,265,000 
31,245,000 
30,225,000 
29,206,000 
28,280,000 


Paid-up  Capital 
r-and  Keserres.- 


Yen. 
81,845.000 
76,326,000 
72.305,000 
70,785,000 
69,765,000 
68,745,000 
67,725.000 
66,705.000 
66,780,000 


%• 
2-9 
2-7 
2-4 
3-0 
4-6 
6-5 
9-0 
11-4 

lot 


Xotes  in 
M^culation.- 


Yen. 

1,546,.545,S0S 

1,439,240,6.<6 

1,565,1 '0..522 

1,144,739,075 

831,371,857 

601,224,410 

430,138,010 

385,689,096 

426,338,707 


%• 
54-5 

51-8 

52-3 

49-4 

S5'3 

56-9 

67-4 

65-8 

65-5 


Deposit.-  and 
^Current  Accts.,  &c,- 
Yen. 
1,193,683,965 
1,262,181,927 
1,337,392.127 
1,082,841,519 
693,801,028 
350,215.262 
246,006,064 
117.869,814 
123.281.694 


Suspense 
-Account.— > 


421 
45-0 
45-0 
46-7 
39-7 
3S-0 
32-7 
20-1 
18-9 


Yen. 
5,353,467 
4,611,628 
4,'i79,<20 
14,236,892 
1,899,786 
1,4:»9.889 
2,328.427 
10,69n,840 
30,839,577 


o/  « 

/o 

■2 

•2 

•1 

•7 

•1 

•2 

•3 

1-8 

4-7 


Profit 
.—Balance- 
Yen. 
8.618,685 
7,899,761 
6,613,621 
4,999.194 
4.7S0,(iO  ) 
4,6S3,nl4 
4,649.002 
4,994,738 
5,037,6(6 


Total 

Liabilities, 

Yen. 

2.836,046,925 

2,780,262,002 

2,974,491,090 

2.31 7,600,680 

1,601,617,671 

l.Ofiii  d67,676 

749.84  ,,503 

685.849,488 

051,327,62-1 


Cash  on 
/ — hand,- 


,944.652 
,387,196 
,9.)1,995 
,836,063 
149,167 
,St9,5S7 
,283,378  11-8 
,847,081  16-7 
,888,450  15-8 


/o 

8-9 
9-0 
80 
8-8 
9-5 
9-4 


Gold  &  SUver 

, Bullion. , 

Yen.  %• 
990,086,470  35-1 
997,947,538  35-9 
714.342,869  24-0 
511,876,756  22-1 
512,705.175 
313,828,492 
161,596,077 
121,717,292 
122,680,066 


34-2 
29-7 
21-6 
20-8 
18-8 


Government 

. Bonds.— 

Yen. 
191,914,795 
192,126,288 
7fi,997,5l2 
32,002,126 
34,534,266 
36,723,412 
43,951,132 
55,876,694 
55,529,540 


%• 
6-8 
6-9 
2-6 
1-4 
2-2 
3-5 
5-9 
9-4 
8-5 


Bills                Advances,  De-      Accounts  with  Suspense  Bank  Pre-  Total 

,— Discounted.-,     ,-rosit.s,  &c.-s  r  Agencies,  &c.— ,  ,-Account.-,  ^mises,  &c.-^       Assets. 

Y^eu.        %•           Ten.       %•          Yen.          %•  Yen.     %•      Yen.     %•  Yen. 

296.299,777  10-4  349,0.56,352  12-3  742,824,427   26-2  6.553,112  -2  2,367,340    -1    2,836,046,92.> 

155|29.5.,;2i     5-6    347,322,72112-5  815,717,638    29-J  19,209,958 -7  2,194,838    -12,780,262,002 

355,543,761   11-9    579,749,676  I9-S  1,005,116.693  33-8  1,553,922  'I  2,-i34.6«2   •12,974,491.090 

129,916,919     5-6    604,446,138  261  830,409,560   35-8  1,889,412-1  2.19S  676    -12.317.000.680 

67,195,827     4-5    268.328,879  17-9  471.297,133    31  4  1,974.800   -1  2.432.425  -1  1,601,617,671 

63,552,386     (-0    201,738.086  19-1  333,462,703    32-0  674,663  1  2,4!>»,a46    -2  1.056,367.676 

34.913,700     4-7      88,044,272  117  328,479,988    43-8  1,708,941  -2  2,568,016    -3     749,845.603 

37,071.866     6-4    105,443.653  18-0  163,722,664    28-0  1,594,287  -3  2,575,951    -4     58'>,849,4S8 

72,599,114  11-2    105,879,049  16-3  183,436,567    28-9  692,907  -1  2,621,931    -4    651,327,624 

Per  cent,  of  Total  Liabilities  or  Assets. 
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INTERNATIONAL     BANKING     SECTION 


BANQUE     DE     GAND 

Societe  Anonytne.  Filiale  de  la  Societe  Generate  de  Belgique. 

CAPITAL        -        -        -        FRS.  25,000,000 

Head  Office  :  GHENT  (BELGIUM). 

Branches  :    DEYNZE.    EECLOO,    SELZ.\ETE.    WETTEREN,     MALDEGEM.    SOMERGEM.    .\ELTRE, 
CRUYSHAUTEM,    G.-WERE. 

Foreign  Department  undertakes  Overseas  Banking  Transactions — Foreign  Elxchange  Bought  and 
Sold — Mail  and  Cable  Transfers — Collection  and  Negotiation  of  Clean  and  Documentary  Drafts — 
Opening  of  Commercial  Credits — imports  and  Exports  Financed — Letters  of  Credit. 

Telegraphic  Address  :  BANGA. 

London  Correspondents  :  Banque  Beige  pour  I'Etranger  ;  London  County  Westminster  and  Parr's 
Bank,  Limited  ;    London  Merchant  Bank,  Ltd.  ;   Kleinwort,  Sons  and  Co. 


SOCIETE  FRANCAISE  DE  BANQUE 

Societe  FT"       PlIT        r^tTPOnT^       Filiale  de  la  Sociee 

Anonyme.  J-*  1         LJm.^       L/HiA    V/  1  *D»     Generale    de    Paris. 

CAPITAL,  25  MILLIONS  DE  FRANCS. 
ANVERS.  ERUXELLES.  OSTENDE. BERLIN. 

Current  and  Deposit  Accounts. 
Collection  and   Negotiation  of  Clean  and    Documentary    Bills. 

Warrant  Business. 

Opening    of    Documentary     Credits,    Clean    and    Confirmed. 

Collection  and  Negotiation  of  Coupons. 

ALL    KINDS    OF    BANKING    AND    FINANCIAL    BUSINESS. 


8  '  9 

3  For  Banking  Business  in  Finland  use  3 

1  A/B.  NORDISKA  FORENINGSBANKEN  1 

%  [OV.     P01IJ0ISI\L\IDEX    YHDVSPANKKIj  ^ 

2  (Established  by  amalgamation  of  Forenings-Banken  i  Finland  and  Nordiska  Aktiebanken  for  f^ 

3  Handel  och   Industri).  3 


%  Capital  and  Reserves:    Fmks.  275,000,000.  g 

i        HEAD  OFFICE  :   HELSINGFORS.      Fifty-one  Branches  all  over  the  country.        3 

9  Telegraphic  Address  :    UNITAS.  6* 

S  EVERY    KIND    OF   BANKING    BUSINESS   TRANSACTED.  g 

83339333939398833993889339333393933333883833393339388931989 


CREDIT  FONCIER  d' ALGERIE  et  de  TUNISIE 

ESTABLISHED  1S*0. 

QEEiTEnilZIIZIIII". '^'=^^"  ^'^is'^ooo 

Registered  Office  :  ALGIERS.  Head  Office  :  PARIS. 

LONDON    OFFICE:      18    ST.    SWITHIN'S    LANE. 

Telegrams;  "  Eoncaltun.  Cannon,  London  "  1  elephone  ;    (rt.-ntral  6270  and  6277. 

FRANCE  :   Paris,  Bordeaux,  Lyons,  Marseilles,   Nantes. 

ALGERIA  :   Algiers,  Blida.  Bona,  Constantine,  Oran,  Setif,  Sidi-Bel-Abbes,  and  58  Sub-Branches. 

TUNISL\  :  Tunis,  and  18  Sub-Branches.  MOROCCO  :  Casablanca,  Tangier,  and  12  Sub-Branches. 

MALTA.  GIBRALTAR,  BEYROUTH.  SMYRNA. 


ALL    BANKING    AND    FOREIGN    EXCHANGE     BUSINESS     TRANSACTED. 


ACCOUNTS    IN    ENGLISH    AND   FRENCH    MONEY    OPENED    AT    CALL    OR    AT   SHORT    NOTICE. 
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year.  The  dividend  is  maintained  at  the  figure  of  12 
per  c«nt., which  has  been  paid  for  a  number  of  years, 
and  absorbs  Yen  4*  milhon.  Special  allocations  com- 
prise Yen  6,020,000,  and  the  carry-forward^  is 
Yen  3,708,685,  as  compared  with  Yen  2,789,761 
brought  in. 

Hecent  and  Pre-War  Position, 


LIABILITIES. 

Capital  

Eescne  funds  and  profit  balance 

Total       

Kot€S  in  circulation 
Deposits  and  current  accounts 

Total  Liabilities 

ASSETS. 

Gold 

(jQverument  bonds  ... 
Bills  discounted        •■•.;.   •■• 

Advances        ^ 

Accounts  with  Agencies,  &c. 
Bank  premises 


Sept.  30, 

1922 

Ten. 
37,500,000 
67,621,000 


Oct.  22, 

1921 

Sen. 

37,500,000 


Aug  1, 

19U 

Ten. 

37,600,000 

34,606,000 


105,121,000        92,248,000       72,106,000 

1,237,472,000   1,133,704,000    327,226,000 

770,042,000   1,260,464,000    153,393,1100 


2,112,635,000  2,476,416,000    552,725,000 

1,13S,7S9,000    1,263,976,000    218,677,000 


304,021,000 
131,842,000 
189,306,000 
345,043,000 
3,634,000 


192,477,000 

76,708,000 

104,623,000 

836,462,000 

3,170,000 


49,601,000 

18,292,000 

78,719,000 

184,834,000 

2,602,000 


Total  Assets 


2,112,635,000  2,476,416,000    552,725,000 


Profits  of  the  Bank  of  Japan. 


Tear 
Dec. 
1931. 
1920. 
1919. 
1918. 
1917, 
1916. 
1915 
1914. 
1913, 


to  Proat. 
31  Ten. 
..  46,632,302 
..  7-,497.236 
..  59,34  7,5.:4 
..  42,336,931 
..  27,832.627 
..  17,867,972 
..  12,316,972 
..  12,817.436 
...  1S,S88,445 


Expenses, 
&o. 

Ten.  " 
35,193,378 
61,15 -,096 
62,2S(i,10r 
36,217,738 
21,851,640 
12,727,703 
7,393,708 
7,422,345 
13,366,411 


Ket 

Profit. 

Ten. 

11,438,924 

11,339,140 

7,067,42; 

6,119,193 

5,98(1,987 

6,140,264 

4,923,364 

6,395,091 

;,i-2,034 


, — Dividend  ,-> 

Amount.  Rate 

Ten.         % 

4,500,000 

4,500,000 

4,600,000 

4,500.0110 

4,600,000 

4,500,000 

4,600,000 
4,6110,000 
4,600,000 


Special 
alloca- 
tions. 
Ten. 
6,020,000 
6,160,000 
2,120,000 
1,020,000 
1,3711,000 
1,020,0110 
1,020,000 
1,020,0110 
725,000 


Carried 
Forward, 

Ten. 
3,708,685 
2,789,761 
■-',110,621 
2,044.194 
1,830,001 
1,741,014 
1,728,002 
2,067,73.S 
2,192,640 


BANK    OF  TAIWAN,   LIMITED. 

Head  0£&ce :  Taipeh,  Formosa  (Taiwan). 
London  Office :  Gresham  House,  Old  Broad  Street, 
E.G.  2. 
Capital— 

Subscribed      Yo.i  60,000,000 

Paid  up  52,430,425 

This  institution  was  incorporated  in  1899,  under  a 
special  charter  of  the  Japanese  Government,  as  the 
central  bank  in  the  island  of  Formosa  (Taiwan),  off 
the  coast  of  China.  The  island,  which  has  a  popula- 
tion of  over  thi-ee  and  a-half  millions,  carries  on  a 
large  trade  with  the  Chinese  mainland  "and  \\ith 
various  parts  of  tlie  Japanese  Empire.  The  charter 
sets  forth,  inter  alia,  that  the  aims  of  the  Bank  are  to 
afford  financial  assistance  for  the  development  of  agri- 
culture, commerce  and  industry,  as  well  as  to  render 
other  banking  services  both  to  the  Government  and 
people.  In  pm-suit  of  these  objects  a  widespread  net- 
work of  offices  has  been  established.  At  the  date  of 
the  latest  balance  sheet,  June  30,  1922,  in  addition  to 
the  head  office  at  Taipeh,  the  Bank  had  fourteen 
branches  scattered  tlu'oughout  Taiwan,  five  offices  (of 
which  that  at  Tokyo  is  the  central  office)  in  Japan, 
seven  in  China,  three  in  Java,  and  one  each  in  Hong- 
kong, Singapore,  Bangkok,  Bombay,  New  York  and 
London. 

The  fii'st  half  of  the  current  year  was  for  Japan  a 
time  of  general  depression  and  trade  inactivity.  Prices 
remained  high,  and  this  so  attracted  foreign  commodi- 
ties that  the  excess  of  imports  over  exports  in  the  six 
months  reached  the  extraordinary  total  of  Yen  36S 
million.  The  total  foreign  trade  of  Formosa  itself  fell 
below  that  of  the  corresponding  half  of  1921  by  Yen 
4,848,000,  the  decrease  being  confined  to  imports. 
The  staple  products  of  the  island  are  raw  sugar,  rice, 
tea,  camphor  and  camphor  oils,  and  the  turnover, 
though  not  unsatisfactory,  was  well  below  the  best 
recorded  in  previous  year.  The  prices  realised  were 
not  infrequently  below  expectations,  being  affected  by 
the    course    of    the    exchanges.     Fluctuations  in  the 


Tokyo-London  rate  correspond  closely  to  cbanges  in 
the  London-New  York  rate.  Between  Japan  and 
England  the  rate  was,  dm-ing  the  half-year,  at  iis 
highest  on  January  6,  when  the  yen  was  quoted 
at  2s.  3|d. ,  and  at  its  lowest  on  June  7,  when  the 
rate  was  2s.  Ifid.  The  exchange  between  Japan  and 
China  varies  directly  with  the  price  of  silver,  which 
during  the  period  under  review  remained  stable.  With 
India  tlie  exchange  fell  during  the  six  months  from 
170  to  .165  rupees,  and  with  Java  from  133  to  125 
guilders. 

The  total  resom-ces  of  the  Bank  of  Taiwan,  which 
stood  on  December  31  last  at  Yen  764.5  million,  as 
compared  with  Yen  684.3  million  on   December  31, 

1920,  fell  to  Yen  734.4  million  in  the  half-year  ended 
June  30,  19'22.  The  paid-up  capital,  which  in  recent 
years  has  been,  substantiallj-  increased,  amounted  at 
the  date  of  the  last  balance  sheet  to  Yen  52,430,425, 
while  the  reserve  funds  totalled  Yen  ll,780,0y0. 
Business  in  Formosa  being  generally  depressed,  and 
the  farming  situation  not  showing  many  signs  of 
improvement,  banking  credits  contracted  during  the 
half-year,  though  the  final  figure  for  bills,  loans, 
advances,  &c. ,  as  given  in  our  tabulations — Y''en  618. G 
million — compares  with  Yen  584.3  million  on  June  30, 

1921.  In  sympathy  with  the  general  movement,  notes 
in  circulation  declined  during  the  last  half-year. 

A  friendlier  feeling  in  China  enabled  the  operations 
of  the  Chinese  branches  of  the  Bank  to  be  conducted 
on  a  larger  scale  and  with  greater  ease;  domestic 
strife  continued,  however,  in  the  country,  and  both 
the  Peking  and  Canton  Governments  were  in  extreme 
financial  difficulties.  As  can  be  seen  from  the  accom- 
panying tables,  the  cash  position  of  the  Bank  on 
June  30  last  was  stronger  than  at  the  end  of  1921 , 
and  the  usual  dividend  at  therate  of  10  per  cent,  per 
annum  has  been  declared  for  the  half-year. 


Liabilities  and  Assets  of  the  Bank  c 

/  Taiwan, 

Ltd. 

June  30, 

Dec.  31, 

Dec.  31, 

Dec.  31, 

LIABILITIES. 

1922 

1921 

1920 

1919 

Ten. 

Ten. 

Ten. 

Ten. 

Capital  paid  up 

62,430,425 

45,000,000 

45,000,000 

37,464,950 

Heserve  funds 

11,780,000 

11,080,000 

9,680,000 

7,030,000 

Note  circulation 

34,180,083 

40,863,770 

40,249,219 

49,053,941 

Deposits,        current 

accounts,  &C. 

233,538,627 

177,270,441 

242,797,496 

379,891,305 

Bills      payable,      ac- 

ceptances, &c. 

399,251,738 

485,681,028 

342,037,192 

349,311,378 

Profit  balance 

3,206,766 

4,593,426 
764,488,665 

4,515,488 

3,696,306 

Total  Liabilities    ... 

734,387,639 

684,279,395 

827,047,880 

ASSETS. 

Cash  in  hand  and  at 

bankers       

24,092,483 

20,705,865 

44,909,744 

38,974,267 

Bullion     and     foreign 

money         

11,140,593 

13,061,860 

19,454,249 

15,508,127 

Investments 

73,802,615 

74,486,489 

49,171,997 

79,629,933 

Loans  to  Government 

— 

, — 

1,000,000 

2,378,956 

Bills,  loans,  advances 

618,696,901 

648,387,740 

562,131,428 

685,642,689 

Bank  premises,  &c.  ... 

6,755,047 

7,867,711 
764,488,665 

7,611,977 
684,279,395 

6,013,918 

Total  Assets 

734,387,639 

827,047,880 

DAI-ICHI  GINKO,  LIMITED. 

Head  Office :    1  Kabutocho,   Nihonbashiku,  Tokyo. 

Capital— 

Subscribed      Yen  50,000,000 

Paid  up         36,350,000 

The  National  Bank  Act  of  1872  made  possible  the 
introduction  of  modern  banking  into  Japan,  and  the 
Dai-Ichi  Kokuritsu  Ginko,  or  the  First  National  Bank, 
was  earliest  in  the  field,  being  founded  in  the  following 
year.  In  addition  to  transacting  a  general  bunking 
business,  it  issued  notes.  In  1882,  however,  the 
Nippon  Ginko,  or  Bank  of  Japan,  was  founded  to  unify 
the  monetary  system  and  manage  the  paper  cmrency. 
with  the  exclusive  rights  of  note  issue  in  Japan  This 
and  other  legislative  changes  led  to  the  replacement 
in  1896  of  the  Dai-Ichi  Kokm-itsu  Ginko  by  the  Dai- 
Ichi  Ginko,  Limited,  with  a  capital  of  I'en  4i  million, 
w^hich  by  1905  had  risen  to  Yen  10  million.  In  1901 
the  right  of  note  issue  in  Korea  was  granted;  but 
this  passed  in  1907  to  the  Chosen  Ginko,  or  Bank  of 
Korea,  which  was  then  organised   on  a   semi-official 


November  25,   1922.J 


THE     STATIST. 

INTERNATIONAL     BANKING    SECTION 


887 


basis  as  a  centi'al  bank  for  Korea.  This,  however,  did 
not  interfere  with  the  development  of  the  Dai-Ichi 
Ginko,  which  'acquired  in  1912  the  Twentieth  Bank, 
]itd.,  and  in  191.3  the  Commercial  and  Industrial 
Bank  of  Kyoto.  During  the  War  it  applied  itself  on 
ii  large  scale  to  the  financing  of  international  trade 
;ind  dealing  in  foreign  exchange.  The  Bank  has 
numerous  agencies  or  correspondents  in  the  principal 
cities  and  towns  at  home  and  abroad.  Besides  the 
liead  office  in  Tokyo,  where  there  are  four  city 
branches,  there  are  twenty-four  branches  elsewhere 
in  Japan,   and  two  in  Korea. 

A  contraction  in  balance-sheet  totals  from  Yen 
466.9  million  to  Yen  440.8  million  between  Decem- 
ber 31,  1920,  and  June  3U,  1922.  is  only  natural  in 
view  of  the  economic  crisis  through  which  Japan  has 
passed  in  the  interval.  The  effects  of  a  period  of  de- 
flation are  seen  in  the  reduction  in  current,  deposit 
and  other  accounts  from  Yen  380  million  to  Yen  340 
million,  reflected  on  the  assets  side  by  the  decline  in 
money  at  call  and  short  notice  from  Yen  32.5  million 
to  Yen  6.5  million,  and  in  bills  discounted  from  Yen 
90.7  million  to  Yen  79  million.  Loans  and  advances, 
at  Yen  '212.7  million,  show  a  slight  decrease,  as  does 
cash  in  hand  at  Yen  34.1  million.  Both  the  paid-up 
capital  and  reserve  have  risen  substantially  in  the 
eighteen  months,  the  former  Leing  now  Yen  36.35 
million  and  the  latter  Yen  31.5  million. 

Liabilities  and  Assets  of  the  Dai-Ichi  Ginho,  Limited. 

.Tune  30, 
1922 


LIABILITIES. 

J'niU-up  capit^il  

iUservo  fund  

Rpiloraptiou  fund  for  bank-notes  ... 
Curront,  deposit  and  other  accounts 

Acceptances 

other  liabilities         

Profit  balance  

Total  Liabilities 

ASSETS. 

Cash  in  hand  and  with  Bank  of  .Tapan 
-Money  at  call  and  short  notice 

Due  from  correspondents 

Investments  

Bills  discounted         ...         

Loans  and  advances 

Customers'  liability  for  acceptances 

Bank  prcmLses,  Ac.   ... 

Total  Assets  


Yen 

,     ."ie.SSO.OOO 

.     31,500,000 

3,152,000 

,  3-13,2S9,4C9 

9,579,232 

9,545,258 

7,334,707 

.  440,750,666 

Ten 

34,143,457 

6,600,000 

5,801,503 

88,483,246 

78,986,240 

211,544,315 

9.579,232 

5,712,613 

440,750,666 


Deo.  31, 

1920 

Ten 

29,525,000 

25,000,000 

3,546,000 

383,762,112 

10,775,182 

7,321,973 

7,071,429 

466,901,696 

Yen 
34,256,860 
32,500,000 
3,141,832 
78,413,814 
90,735,753 
212,664,378 
10,776,182 
4,414,871 

466,901,696 


INDUSTRIAL  BANK  OF  JAPAN,   LTD. 

Head  Office :  Tokyo. 
Capital— 

Subscribed.  1,000.000  shares  of  50  ven  each     Yen  50,000,000 
Paid  up  ...        49,987,112 

/n  addition  to  its' paid-up  ca<pital  the  Bank  has  made 
numerous  issues  of  Debentures  bearing  interest  of  from  4  per 
cent,  to  6  per  cent.,  those  outstanding  on  December  31,  1921, 
amounting  to  Yen  360,857,183.  The  Bank  is  empowered  to 
issue  Debentures  to  the  extent  of  ten  times  its  paid-up  capital. 

TiiE    Nippon    Kogyo    Ginko,  or    Industrial  Bank  of 
Japan,  was  founded  in  1902,  receiving  a  charter  for 


fifty  yeai's  from  the  Imperial  Diet.  Eenewal  of  the 
charter  is  at  the  option  of  the  Government.  In 
addition  to  the  usual  banking  and  trust  business,  the 
Bank  subscribes  for  or  underwrites  national  loan  bonds, 
prefectural  or  municipal  loan  bonds,  and  Debentures 
and  shares,  and  makes  loans  on  these  and  also  on 
ships,  sliipbuildiug  mateiials,  and  appurtenances.  As 
above  stated,  it  is  empowered  to  issue  Debentures  to 
the  extent  of  ten  times  its  paid-up  capital,  and  the 
amount  so  issued  on  December  31,  1921,  Yen 
360,857,183,  was  far  below  the  prescribed  maximum. 
It  assists  in  the  financing  of  estates  and  other  realty, 
discounts  bills,  and  buys  and  sells  exchange.  It  works 
under  the  supei-vision  of  the  Government  through  the 
ifinister  of  Finance,  who  appoints  controllers.  The 
President  and  Vice-President  are  nominated  by  the 
Government  from  among  shareholders  possessing  at 
least  200  shares.  In  addition  to  the  head  office  and 
one  branch  at  Tokyo,  the  Bank  has  offices  at  Osaka 
and  Kobe,  and  in  China  at  Peking. 

Business  remained  almost  uniformly  dull  in  Japan 
during  1921.  The  Bank  endeavoured  to  meet  all 
possible  demands  for  accommodation,  and  as  a  result 
the  total  of  loans  outstanding  on  December  31  last 
was  Yen  333.7  million,  showing  an  increase  of 
Yen  8.1  million  as  compared  with  June  30.  During 
the  same  penod  the  Bank  accepted  and  floated  Deben- 
tures of  other  companies  to  the  value  of  Yen  42.5 
million.  Particulars  of  the  movements  in  the  various 
items  of  the  balance  sheet  in  respect  of  each  year  sinc« 
1914  are  given  in  the  appended  table. 

The  gross  earnings  of  the  Bank  in  the  half-year 
to  December  31  last  were  Yen  20,083,301.  Gross 
expenses  exceeded  Yen  15  million.  Net  profits  showed 
a  substantial  increase,  and  the  dividend  is  raised  to  the 
rate  of  ten  per  cent,  per  annum,  as  compared  with 
a  rate  of  eight  per  ce;nt.  paid  in  respect  of  the  con-e- 
sponding  period  of  1920  and  8 J  per  cent,  for  the  whole 
year  to  June  30,  1921.  Special  allocations  account  for 
the  large  sum  of  Yen  2.5  million,  and  a  balance  of 
Yen  578,499  is  carried  foi-ward. 

Profits    of  the  Industrial  Banh    of  Japan,  Limited. 

-Dividend.— ^  Special  Carried 
Amt,  Rate.  Allctns.  Forward 
Yen.        %        Yen.       Yen. 

2,356,849  lOt    2,500,000  678,499 


Year  to 
June  30 


Gross       Expenses,      Net 
Profit.     Interest,  &c.  Profit. 
Ten.  Yen.  Yen. 

1921»...  20,083,301  15,214,418  4,868,883 

1921   ...  42,606,308  37,262,933  6,353,376  3,825,000  81  1,0.50,000  566,466 

1920  ...  35,915,099  30,186,299  6,728,800    2,665,710  7J  3,058,470    88,091 

1919  ...    21,426,693  19,326,399  2,100,294  1,863,021  7  234,000-83,472 

1818  ...  10.612,499     9,127,102  1,586,397  1,206,336  6  161,000    80,199 

1917   ...     7,928,498     6,739,201  1,189,297  1,050,000  6  13.i,400    62,138 

1916...     6,923,753     4,865,310  1,068,443      962,500  6J  124,400    68,242 

1916  ...     6,830,840     4,641,126  1,289,714  1,137,600  6i  148,700    76,701 

1914  ...     6,490,048    4,187,764  1,302,294  1,093,750  6i  135,356    73,188 


«  Half-year  to  December  31. 


t  At  annual  rate  of. 


Liahililies  and  Assets   of  The  Industrial  Bank  of  Japan,    Limited. 


LIABILITIES. 

Capital 
Paid  up. 
June  30        Yen. 
19215...    49,987,113 
1921   ...  45,000,000 
1920  ...  44,792,460 
1919  ...  29,999,500 
1918  ...  23,748,050 
1917  ...  17,500,000 
1916  ...  17,500,000 
1915  ...  17,800,000 
1914  ...  17,500,000 

ASSETS.II 

Cash  in  Hand  & 
^at  Bankers.-N 

Juno  30        Yen.  %• 

1921J       4,968,155  -9 

1921...     8,892,454  1-6 

1920...     2,361,793  "5 

1919...     2,821,939  '8 

1918...        992,657  "4 

1917...     1,485,189  VO 

1916...        404,266  '3 

1915...     2,743,711  2-S 

014...        300,827  -2 


Reserve 
Funds.  , 
Yen. 
7,51o,.597 
6,815,598 
6,273,598 
3,282,127 
2,258,800 
2,116,800 
1,987,200 
1,850,800 
1,709,600 


Paid-up  Capital 
"and  Reserve.— 


Yen. 

57,602,710 
51,815,598 
61,066,048 
33,281,627 
26,006,850 
19,616,800 
19,487,200 
19,350,800 
19,209,600 


or* 
/o 
10-1 

9-3 
10-6 

8-9 
11-2 
12-9 
16-7 
16-5 
19-6 


Debentures 
-Issued.- 


Yen. 

300,857,183 

346,034,50.. 

260,122,950 

213,240,000 

86,113,200 

76,853,400 

63,791,800 

62,443,300 

52,385,200 


63-1 

62-0 

54-1 

57-t 

37-2 

60-5 

S4-3 

53-2 

53-4 


Acceptances 
and  Bills  He- 
,— discounted.^ 


Yen. 
16,564,455 
16,351,076 
30,906,693 


% 
2-7 
2-9 
6-4 


Funds  in  Trust  and 

other  Sums  Due 

^Deposits,  dtc— N  ^by  the  Bank.—, 


Yen. 
90,963,300 
102,069,297 
90,195,291 
88,726,056 
91,096,851 
38,098,679 
20,184,095 
20,341,939 
17,470,841 


%•  Yen. 

16-9  41,182,663 
18-3  38,380,250 
18-8  46,304,215 
23-8  36,714,446 
39'4  26,468,242 
25-0  16,981,666 
17-2  13,234,756 
17-3  14,445,263 
17"7     8,295,803 


7-2 

6-9 

9-6 

9-8 

11-4 

11-1 

11-2 

12-3 

8-6 


Profit 
^Balanee.-N 
Ten.      %• 
,924,448    1-0 


3,674,613 

2,292,408 

1,625,372 

1,839,364 

746,628 

688,087 

777,805 

741,550 


Total 
Liabilities. 

Ten. 
571,994,759 
658,325,338 
480,887,610 
373,488,100 
231,624,507 
152,297,173 
117,385,938 
117.359,107 
98,102,994 


/'Securities.- 

Yen. 
63,062,036 
47,093,033 
68,489,470 
53,513,786 
44,382,477 
43,765,398t 
33,916,031t 
28,350,791t 
22,544,331 


0/  o 

9°3 
8-4 
12-2 
14-3 
19-2 
28-7 
28-8 
24-1 
23-0 


Money  at  Call 

and  at  Short 

^.-Notice.-N 

Yen.  <!; 

1,239,653 

1,021,744 

3,325,804 

1,31.5,288 

59,315,072 

21,663,370 

7,504,708 

8,855,738 

6,931,204 


Funds  in  Agencies 
to  meet  Loans, 
-Debs.,  &c.,-N 


%•  Ten. 
2  41,882,945 
•2  40,452,892 
•7  48,385,295; 
-3  — 


%» 
7-3 

7-2 

10-0 


25-6 

14-2 

6-4 

7-6 

7-1 


Bills 
^-Discounted.^ 

Ten.      %» 

182,377,145  31-9 

176,740,959   31-7 

166,231,890  32-5 

73,984,834  19-8 

60,125,702  21-7 

32,123,061  21-1 

29,640,893  25-3 

32,019,964  27-3 

30,863,677  SVS 


Custrs,*  Liaby. 
for  Accep:- 


Loans, 
Advances, 


Yen. 
999,365 
34,888 
7,202,076 


;c.- 
Yen. 
281,530,194 
277,297,086 
197,784,383 
234,182,251 
74,585,1''3 
51,035,445 
43,406,980 
43,047,010 
35,615,348 


%' 
49-2 
49-7 
41-1 
62-8 
32-2 
33-5 
37-0 
36-7 
36-2 


Differences  on  Bank 

Subscription  of        Premises, 

'-Debentures.-N     / &c. . 

Yen.       %»         Ten. 
4,944,609      -8     090,657 
5,763,311    1-0  1,028,973 
1-4      511,615 
1-9 
•7 
1-1 
1-7 


6,595,384 

7,090,482 

1,567,742 

1,763,147 

1,932,801 

2,019,941  1-7 

1,841,430  1-9 


579,620 
555,664 
471,564 
580,253 
321,962 
106,177 


•2 
•2 
-1 
•1 

-2 
■4 
•5 
-3 
•1 


Per  cent,  of  Total  Liabilities  or  Assets. 


t  Includes  Treasury  Bills. 


II  For  Total  Assets  see  Total  LiabUitis 


Previously  incl-  ded  under  Loans,  Advances,  ic. 


§  December  31. 
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Yen  60,000,000 
3  ',000,000 


MITSUBISHI  BANK,   LIMITED. 

Head  Office:   Tokyo. 

London  Office:  3  Bii-chin  Lane,  E.C.  3. 
Capital — 
^Subscribed 
Paid  up  

This  Bank,  which  is  associated  with  the  well-known 
Mitsubishi  enterprises  in  Japan,  can  trace  its  origin 
back  to  1835,  when  the  119th  National  Bank  was  pur- 
chased by  the  Mitsubishi  Goshi  Kaisha,  or  Mitsubishi 
Company.  The  latter  arose  out  of  a  partnership  esta- 
blished in  1893,  and  it  opened  a  banking  department  in 
1895.  In  1912  an  agency  agreement  was  entered  into 
with  the  Hongkong  and  Shanghai  Banking  Corpora- 
tion, and  in  1919  the  Bank  was  reorganised  in  its 
present  form.  A  deposit  and  general  banking  business, 
including  transactions  in  foreign  exchanges,  is  carried 
on,  and  in  addition  to  the  offices  in  Tokyo  there  are 
branches  in  Osaka,  Kobe,  Kyoto,  Nagoya,  Shanghai, 
New  York,  and  in  London  at  3  Birchin  Lane. 

The  Mitsubishi  Company  has  a  capital  of  Yen  120 
million,  and  its  associated  enterprises  cover,  besides 
banking,  shipbuilding,  engineering,  iron  and  steel 
manufacture,  warehousing,  trading,  mining,  marine 
and  fire  insurance,  and  the  making  of  internal  com- 
bustion engines  and  of  electrical  apparatus.  It  is  the 
foremost  enterprise  of  its  kind  in  Japan. 

The  119th  National  Bank,  referred  to  above,  re- 
ceived the  first  deposits  of  foreign  residents  in  Tokyo, 
and  this  was  the  nucleus  of  the  important  and  growing 
foreign  connection  established  by  the  Mitsubishi  Bank. 
The  subscribed  capital  is  now  Yen  50  million,  of  which 
Yen  30  million  is  paid  up,  and,  after  allowing  for 
allocations  from  profits  of  the  half-year  to  June  30 
last,  reserve  funds  total  Yen  13,550,000.  Deposit, 
current  and  other  accounts  have  been  rising,  with 
intermissions,  in  recent  years,  and  on  June  30,  1922, 
amounted  to  nearly  Yei;  258  million,  while  cash  in 
hand  w^as  Yen  22  million  and  investments  Yen  81i 
million.  Particulars  of  various  changes  in  balance- 
sheet  items  in  recent  .vears  are  shown  in  the  accom- 
panying tabulations. 


Liabilities  ana   Assets  of  the.   Mitsubishi  Banh. 

June  30, 

Dec.  31, 

Dec.  31, 

Dec.  31, 

LIABILITIES. 

1922. 

1921. 

1920. 

1919. 

Yen. 

Yen. 

Yen. 

Ten. 

Capital  paid  up 

30,000,000 

30,000,000 

30,000,000 

30,000,000 

Eesen-e  funds 

11,330,000 

8,550,000 

3,450,000 



Deposits,      current     ac- 

counts, &c. 

262,884,881 

284,960,455 

269,519,300 

236,762,649 

Due  to  other  banks 

827,283 

636,461 

628,487 

1,006,620 

Bills  payable      

237,717 

707,986 

513,413 

1,774,577 

Foreign  bills  sold 

357,994 

418,182 

249,446 

691,701 

Acceptances  and  guarau- 

tees 

6,139,931 

6,716,335 

11.434,730 

21,070,675 

Proflt  balance 

5,103,957 

5,426.461 

5,2.5ii,l!01 

1,621,64 

Total  Liabilities     ... 

316,893,763 

337,415,770 

320,945,977 

292,927,771 

ASSETS. 

Cash    on    hand    and   in 

banks              

21,992,126 

19,969,315 

22,974,094 

14,185,597 

Due  from  other  banks  ... 

648.834 

11,827,437 
559,468 

19,490,000 
320,486 

2,400,000 
7,202,223 

iDvestmeuts       

Bills  purchased  and  dis- 

81,661,171 

77,940,060 

53,143,117 

26,749,339 

counted           

17,123,153<' 

34,330,262 

33,820,082 

38,379,343 

Loans,  overdrafts,  &c. ... 

161,559,953" 

180,427,338 

176,713,468 

181,202,172 

Acceptances  and  guaran- 

tees, as  per  contra     ... 

6,129,931 

6,716,225 

11,434,730 

21,070,675 

Bank  premises,  &c. 

7,778,595 

5,646.665 

3,050,000 

1,738,422 

Total  Assets 

316,893,763  337,415,770 

320,945,977 

292,927,771 

"  Bills  discounted  included  with  loans. 

MITSUI   BANK. 

Head  Office:  Tokyo,  Japan. 
Capital— 

Subscribed  Yen  100,000,000 

^'^"'■■UP       60,000,000 

This  histitution,  though  not  incorporated  until  1908 
as  a  joint-stock  institution  under  Japanese  law,  can 
claim  to  be  the  oldest  bank  in  Japan,  having  been 
founded  as  far  back  as  1680.  Up  to  1908  it  had  been 
in  the  hands  of  the  Mitsuis,   a  well-known  Japanese 


mercantile  firm,  who  earned  on  the  Bank  as  a  concern 
separate  from  the  rest  of  their  business.  The  capital 
of  the  new  Company  was  fixed  at  2Q  million  yen, 
increased  in  1919  to  100  million  yen,  all  of  which  is 
subscribed.  The  amount  paid  up  at  the  date  of  the 
latest  balance  sheet — June  30,  1922 — was  60  million 
yen,  and  the  reserve  fund  on  that  date  totalled  30|  mil- 
lion yen.  In  addition  to  the  head  office  in  Tokj'o,  there 
are  branches  at  Fukuoka,  Hu-oshima,  Kawaguchi 
(Osaka),  Kobe,  Kyoto,  Moji,  Nagasaki,  Nagoya, 
Nakanoshima  (Osaka),  Nihonbaslii  (Tokyo),  New- 
York,  Osaka,  Osaka  Nishi  (Osaka),  Otam,  Shanghai, 
Shimonoseki,  Wakamatsu,  and  Yokohama. 

The  growth  of  the  Bank's  resources  dming  the 
War  and  the  period  immediately  following  vi'as  very 
rapid,  but  concUtions  in  Japan  since  the  middle  of 
1920  have  not  been  favourable  to  expansion  on  a  large 
scale.  Total  assets  on  June  30  last  were,  however, 
554.9  million  yen,  as  compared  with  550  million  yen 
on  the  same  date  in  1920  and  218.7  million  yen  on 
June  30,  1917.  Amongst  the  liabilities  gi-owth  has 
occurred  chiefly  in  deposits.  On  the  assets  side,  while 
money  at  caU  and  short  notice  remained  practically 
stationaiy  during  the  past  two  years,  cash  has  declined 
by  20i  million  yen,  a  movement  in  some  respects  com-- 
pensated  by  the  growth  in  investments  from  41.3  mil- 
lion yen  to  96.9 'million  yen.  The  principal  item, 
loans  and  discounts,  is  2i  million  yen  lower,  but  foreign 
bills  of  exchange  have  risen  from  27.0  to  40.3  million 
yen. 

Liabilities  and  Assets  of  the  Mitsui  Banl\ 


June  30, 

June  30, 

June  30, 

June  30, 

LIABILITIES. 

1922 

1920 

1919 

1918 

Ten. 

Ten. 

Yen. 

Ten. 

Capital              

60,000,000 

60,000,000 

20,000,000 

20,000,OOC 

Eesen-es           

30,500,000 

20,900.000 

4,500,000 

13,950,000 

Deposits,  &c. 

446,415,500 

427,509,648 

364,467,451 

262,826,927 

Bills       

6,191,988 

2,075,019 

1,001,933 

630,705 

Acceptances     

2,072,532 

31,933.164 

64,996 

3,220,267 

Profit  balance 

9,680,474 

7,661.314 

17,956,035 

1.355,751 

Total  Liabilities 

554,860,494 

550,079,145 

408,880,415  301,982,650 

ASSETS. 

Cash       

28,390,398 

48,987,917 

36,367,015 

28,446,054 

Money  at  call  ... 

39,350,000 

39,500,000 

7,500,000 

2,300,000 

Investments     

96,855,127 

11,292,290 

33,626,842 

29,031,090 

Foreign  bills  of  exchange 

40,289,032 

27,027,788 

39,258,066 

14,535,542 

.Advances,  loans,  dis- 

counts. &c.   ... 

344,244,756 

368,989,103 

289,803,486  220,912,363 

Custrs.*  liab.  for  accep- 

tances            

2,072,532 

31.933,164 

64,996 

3.220,267 

Bank  premises,  &c.     ... 

3,658,049 

3,348.«23 

2,2l',l,021 

3,837,344 

Total  Assets 


554,860,494     550,079,145    408,880,415  301,982,650 


SUMITOMO  BANK,  LIMITED. 

Head  Office :  Osaka,  Japan. 
London  Office:  67  Bishopsgate,  E.C.  2. 

Capital— 

Stibscribed Yen  70,000,000 

Paid  up       50,000,000 

This  well-known  Japanese  institution,  formerly  a 
private  concern,  was  registered  in  1912  as  a  limited 
liability  company.  With  the  growth  of  Japan's 
external  trade  it  rapidly  assumed  a  position  of  consider- 
able importance  and  established  a  number  of  foreign 
branches.  The  latter  at  present  comprise  London, 
New  York,  San  Francisco,  Bombay,  Shanghai,  and 
Hanko^^'.  The  head  office  is  in  Osaka ;  and  there  are 
a  large  number  of  branches  in  that  city  and  scattered 
throughout  Japan — in  Tokyo,  Yokohama,  Kyoto,  X-?. 
In  addition,  the  Bank  possesses  two  subsidiaries,  the 
Sumitomo  Bank  of  Seattle,  Seattle,  and  the  Sumitomo 
Bank  of  Hawaii,  Limited,  Honolulu. 

To  illustrate  the  expansion  of  the  Bank  during  the 
war  period  it  might  be  mentioned  that  between  June  30. 
1914,  and  December  31,  1921,  deposits  rose  from  65 
million  }-en  to  370  million  3'en,  and  loans  from  58 
million  yen  to  356  million  yen.  In  the  same  period 
the  paid-up  capital  has  grown  from  7.5  million  j^en  to 
50  million  yen.  During  the  twelve  months  to 
December  31  last,  balance-sheet  totals  showed  a  sub- 
stantial recovery  towards  the  maximum  figures 
previously  attained,  being  in  excess  of  500  milhon  yen. 
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The 

Union  Bank  of  Warsaw 

Telegraphic  Address:   "  Warunion  " 

Authorised  Capital  P.  M.  500,000,000 
Paid-up  Capital  .  P.  M.  200,000,000 
Reserve  Fund    .     .     P.  M.       9,238,600 

HEAD   OFFICE  : 

1 29,  Marszalkowska,  Warsaw,  Poland. 

.    BRANCHES : 

9,  Zabia  St.,  "  Plac  Bankowy,"  Warsaw. 

33,  Nalewki  Street,  "  Nalewki,"  Warsaw. 

77,  Piotrkowska,  Lodz. 

12,  Hundegasse,  Danzig. 


The  Bank  is  represented  by  Agents  in  all 
the  Principal  Cities  and  Towns  of  Poland. 

Foreign  Correspondents  : 
London  :  Lloyds  Bank  Limited,  Colonial 
and   Foreign    Dept.,    20    King 
William  Street,  B.C.  4. 
Neiv  York :    The  Public  National  Bank 

of  New  York. 
Paris  :  Societc  Generate. 

Banlving   Business    of   every    Description 

Transacted. 

Correspondence  invited. 


BANQUE  BELGE 
POUR  L'ETRANGER 

Societe  Anonyme. 

(Filiale  de  la  Societe  Generale  de  Belgique.) 

CAPITAL   (Subscribed)     Frs.    100,000,000 

(Paid  up)     .     Frs.     75.000.000 

RESERVES    ....     Frs.     21.S.S2,280 


Head  Office:  Brussels,  66  rue  des  Colonies. 

Branches : 
PARIS    (12     Place    de    la     Bourse).     NEW     YORK 
BnCAREST,    BRAILA.    COLOGNE     CAIRO     ALEXAN' 
DRIA     TANTAH.    ZAGAZIG,    BENI SOUEF,    mONG' 
SHANGHAI.  TIENTSIN,  HANKOW.  rtainu, 

London  Office:  Moorgate  Hall,  Moorgate,  E.C.2 

(  I  KMr'(iK.\RILY). 

Manchester  Office:  19  Spring  Gardens. 

LONDON  COMMITTEE:  Messrs.  J.   S.   Haskell,  A.  F.  Buxton 

G.  Grinsell    Milne.    Sir  Wm.   Garstin,    G.C.M.G., 

Emile  Francqui,  Chevalier  de  Wouters. 

AFFILIATED    BANKS    in    all    TOWNS    of   any  importance    in 

BELGIUM  and  LUXEMBOURG. 

ALLIED    BANKS- 

WIENER   BANK-VEREIN.    Vienna,   with  branches   in    Auslria 

Hungary-.    Poland.    Rumania.  Italy  (T\to1).  Vugo-Slavia  ■    ^LLGF- 

MEINERBOEHMISCHERB.^NK-VERElX.Prasue.wiihbrMches 

m    (.zecho-Slovakia:    BANCO    DE    CARTAGENA.    Madrid     with 

branches  in  Spain  and  Morocco;    SOCIETE  EN  COMMANDITE 

FRANCO-BELGE    A.    KOUYOUMDJISKV    &    CO       Sofia-     and 

LANDESBANK  FUER  BOSNIEN  UND  HERCEGOVINA,'  Sera- 

jevo.  with  branches  in  Vugo-Slavi.i. 

Correspondents  in  alt  parts  of  the   World. 

AGENTS    m  THE  UNITED    KINGDOM   FOR   THE   BELGIAN 
POSTAL   CHEQUE  SERVICE.  ""^^""^ 

LETTERS    OF     CREDIT-COLLECTION     OF     CLE-\N     AND 

DOCUMENTARY     DRAFTS. 

^255^,5^   EXCHANGE  business  a  speciality;  FOREIGN  CUR- 

KtJiCltS    bought   and   sold    for   immediate   or  forward  delivery 

enabhng  traders  to  secure  the  exchange  for  their  contracts  in  the 

currency  of  the  countr>-  of  their  customers. 

AIL  KINDS  OF  BANKING  BUSINESS  UNDERTAKEN. 


BANQUE   FRANCO-SERBE 


CAPITAL 


Fes.  20,000.000,  Fully  Paid. 


London  Office:  30  COLEMAN  STREET,  E.C.2. 


Tetcf>hon€s : 
LONDON  Wall  S93^-5. 


TelcgrtJtiis  ; 

Fkancoserb,  Ave.  London. 


Head  Office:  PARIS,   lOO  RUE  DE  LA  VICTOIRE. 


BELGRADE. 


ZAGREB,  (Agram). 
BITOLJ,  IMonastir). 


SKOPLYE.  lUskub). 
SALONICA  and  FIUME. 


London  .Agents  (or  Banque  Balkanique,  Banque  Union   de  Bulgarie,  Sofia ;  Croatian    Discount  Bank,  Zagreb ;  Kreditanstalt 
fur  Handel  und  Industrie.  Ljubljana;  Ljubljanska  Kreditna  Banka,  Ljubljana,  and  Branches,  etc.,  etc. 


D. 


WHITEHEAD    MORRIS    L^ 

9  &  10    Fenchurch    Street,    London,    E.G. 

And  at  38  &  39  PARLIAMENT  STREET,  WESTMINSTER. 


Telegrams: 

"WEMMEL  STOCK 

LONDON' 


Branches 
Factory 


CAIRO     &     ALEXANDRIA. 

TOWER   HILL,    E.G.     victoria  5304 


Telephones : 

AVENUE   2028  4.6798. 

CENTRAL  487. 

I     West- 
■  minstef 
==^^^=^^=^=^=^=z=^=^=;^=^^==      VICTORIA  5307.  )    offices. 

SPECIALISTS  IN   INSURANCE   AND    COMPANY    PRINTING. 

BOND,      DEBENTURE,     BANK-NOTE,     STAMP     AND     SHARE 
CERTIFICATE    ENGRAVERS. 

Patentees  anil  Printers  of  the  new  Safety  Cheque.      This  process  is  also  applicable  to  Letters  of 
Credit,  Ac,    and    Bankers   are   strongly   recommended  to   protect  themselves  anJ  their  clients  by 

the  use  of  this  new  method. 
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Liabilities   and    Assets   of   The  Su-mitoino  Bank,  Limited. 


LIABILITIES, 

Dec.  31 

1921       

1920       

1919      ..'. 

1918       

1917        

1916       

1915       

1914       


ASSETS.t 

Dec.  31 
1921       ... 


1920 
1919 
1918 
1917 
1916 
1915 
19U 


Capital 

Paid  up. 

Yen. 

.  50,000,000 

40,000,000 

26,250,000 

22,500,000 

18,780,000 

16,000,000 

7,600,000 

7,600,000 


Reserve 
Fund. 
Ten. 
19,000,000 
12,000,000 
6,300,000 
4,100,000 
3,600,000 
1,600,000 
1,160,000 
1,050,000 


Total  Capital 
and  Reserve.—, 

o/  • 
/o 

13-8 
t1-S 


Ten. 

69,000,000 
52,000,000 
31,550,000 
36,600,000 
2  2,360,000 
16,600,000 
8,650,000 
8,550,000 


Forei<;n  Credits, 
Acceptances  and 
,— Guarantees.-^ 

3-8 
1-6 


5-7 
7-6 
8-5 

101 
87 

10-2 


Ten. 

18,955,804 

7,123,300 

116,145,362 

30,986,559 

35,413,420 

16,803,607 

957,318 

633,349 


2ro 

8-9 
13-5 
103 
1-0 


^Deposits,  -fee- 
Ten. 
370,976,32.1 

353,642,453 
353,925,348 
272,677,090 

189,478,247 
124,342,630 
87,041,320 

72,435,312 


Sums  due  to  other  Bants, 
Excbange  Sold,  Billa 


741 

80-3 
63-7 
77-9 
72-4 
76'0 
88*0 
86'8 


-Payable,  &c.— 


Ten. 

35,971.920 
20,002,552 
49,972,713 
17,599,502 
13,199,628 

6,353,895 
1,304,064 

1,302,338 


o/  • 
/o 

7-2 
4-7 
9-0 
5-0 
5-1 
3-3 
1-8 
1-6 


^Profit  Balance.- 

Yen. 
5,695,462       1 
6,896,412       1 
3  492,396 
2,251,390 
1,339,777 

666,542 

459,793 

634,875 


Total 
Liabilities, 

Ten. 
500,599,517 
440,264,777 
654,086,319 
350,114,641 
261,780.972 
163,666,674 
98,912,496 
83,461,420 


Money  at  Call 
Cash  In  Hand  &    and  at  Short 

/—at  Bankere.-N  /—Notice.—, 
Ten.        %•      Ten.      %• 
34,477,131     6-9  —  — 

39,682,789    9-0  —  — 

28,672,780  5'2  7,292,116  I  "3 
21,254,820  6-1  9,633,395  2-8 
27,890,694  10'7  600,000  "2 
14,052,167    8'6      1,300,000     '8 

6,671,737    6'8         300,000    '3 

7,323,365    8*8 


Japan 

Qovt. 

Bonds,  &c. 

Ten. 
60,901,007 
47,579,284 
31,632,006 
33,008,414 
21,771,322 
16,369,967 
11,180,230 


6,430,000  7T    11,491,590 
°  Per  cent,  of  Total  IJabilities  or  Aaaeta. 


Municipal  Loans,  Bills  Dis-  Due 

and  other           Total    counted,  and  Ex-  Customers*  Liab.  on  from  Other  Bank 

Securities.   /-Securities.— ^change  Pu^ch.—^/— Accept.,  &c,^      /-Banics,— ^    /-Premises,&c.-^ 

Ten.          Ten.         %•          Ten.        %•          Ten.          %•      Yen.      %•  Yen.        %• 

14,792,955  75,693,962  15-1  356,450,988  71-2     13,905,804    3-8  8,166,997    1-6  6,354,635   1-4 

6,557,740  53,137,024  12-1  330,615,640   75-1       7,123,360    1-6  4,411,980    1-0  5,293,984   1-2 

6,149,922  37,781,928     S'S  353,8l'2,780  83-9  116,145,362  20-9  6,439,973    |-2  3,861,330      -7 

4,297,699  37,306,013  10-6  244,811,896   89-9    30,936,559    88  2,6S2,679     "8  3,373,779   1-0 

1,968.634  23,739,966    »-l   167,349,334   63-9    35,413,420  13-5  5,003,476    1-9  1,884,092      -7 

3,072,640  19,442,607   lr9  103,383,360    66'3    16,803,607  10-3     900,822      -S  1,784,111     I'l 

3,086,745  14,267,035    14*4     74,714,633    75-6         957,318     TO     626,335      -6  1,475,448    1-5 

432,670  11,924,260    14-3     65,033,303    86-0         638,345       "8      709,607     "S  1,292,550    I'S 

t  For  Total  Assets  see  Total  Liabilities  above. 


The  capital  received  an  increase  to  the  extent  of  10 
million  yen,  and  the  reserve  fund  was  raised  by  7 
millions.  From  the  profits  of  the  year  a  further  two 
million  yen  has  been  allocated  to  the  latter,  raising  it 
to  21  million  yen. 

The  liabilities  on  deposits  expanded  during  the  year 
by  IS  million  yen.  a  movement  accompanied  on  the 
assets  side  by  the  addition  of  26  million  yen  to  the  item 
of  loans,  bills  discounted,  and  exchange  purchased.  A 
fall  in  cash  in  hand,  including  foreign  cun-encies,  from 
39,682,789  yen  to  34,477.131  yen,  is  more  than  offset 
by  the  rise  in  total  securities  from  53,137,024  yen  to 
75,693.962  yen.  Customers'  liability  on  acceptances 
is  approximately  12  million  yen  higher  at  18,955,804 
yen. 

The  continuance  of  the  trade  depression  in  Japan 
throughout  last  year  is  doubtless  responsible  for  the 
fall  in  net  profits  to  8,989,049  yen  from  14,029,515 
yen  previously.  Dividend  distributions,  however, 
account  for  the  increased  sum  of  4,172,000  yen,  as 
against  3,586,000  yen,  and  allocations  are  substantially 
reduced. 


YOKOHAMA  SPECIE   BANK,   LTD. 

Head  Office:    Yokohama. 
London  Office:  7  Bishopsgate,  E.G.  2. 
Capital— 

Subscribed  and  Paid  up        Yeu  100,000,000 

The  foundation  of  this  important  institution  in  1880 
coincided  with  a  period  of  great  financial  stress  in 
Japan,  and  the  Bank  had  many  difficulties  to  contend 
with  in  its  early  years.  The  Government  was  at  the. 
outset  a  large  shareholder,  but  it  subsequently  made 
over  its  interests  to  the  Imperial  Household.  The 
Bank  has  the  right  of  not-e  issue  in  China  and  ]\Ian- 
churia,  and  it  manages  Government  issues  abroad, 
Tieasuiy  receipts  and  disbursements  abroad,  and  also 
the  foreign  balances  of  the  Bank  of  Japan.  The 
governor  of  the  latter  institution,  which  was  esta- 
blished in  1882,  is  usually  the  deputy-governor  of  the 
Yokohama  Specie  Bank,  and  the  deputy-governor  of 
the  Bank  of  Japan  the  governor  of  the  Yokohama 
Specie  Bank.  The  directors  are  elected  in  the  usual 
way  by  the  shareholders,  but  must  be  approved  by 
the  Government,  which  also  appoints  official  inspectors 
of  the  Bank. 

In  addition  to  transacting  a  very  large  domestic 
business  the  Yokohama  Specie  Bank  has  built  up  for 
itself  a  prominent  position  in  international  banking. 
Its  branches  are  scattered  all  over  the  East,  wlule 
in  Europe  it  has  offices  in  London,  Lyons,  and  Ham- 
burg, in  the  United  States  at  New  York,  San  Eran- 


cisco,  Seattle  and  Los  Angeies,  in  South  America  at 
Buenos  Ayres,  and  in  Australia  at  Sydney,  while  it 
has  also  opened  branches  in  India  and  Honolulu. 

On  the  date  of  the  latest  balance  sheet,  June  30, 
1922,  the  paid-up  capital  amounted  to  Yen  100  million 
and  the  resei-ve  fund  to  Yen  61  million,  exclusive  of 
a  resei-ve  of  Yen  2,171,424  for  bad  and  doubtful  debts. 
The  capital  and  two  reserves  make  in  all  the  large  pro- 
portion of  16.4  per  cent,  of  the  t-otal  liabilities.  De- 
posits, which  fell  heavily  during  1920-21,  again  show 
an  improved  tendency,  and  at  Yen  506.8  million  are 
over  Yen  5  million  in  excess  of  the  figure  on  June  30, 
1921.  Bills  payable,  bills  rediscounted,  acceptances, 
and  other  sums  due  by  the  Bank  are  bulked  together 
at  Y''en  305.8  million  on  June  30  last,  as  compared 
with  Y'en  337.6  million  on  the  same  date  last  year. 
The  note  circulation,  which  has  been  declining  in 
importance  of  late  j'ears,  is  do\\'n  to  a  little  over 
Yen  6  million. 

Amongst  the  assets,  bills  receivable  and  other  sums 
due  to  the  Bank  have  moved  from  Yen  424.3  million 
to  I'en  453.9  million.  An  increase  is  also  shown  by 
bills  discounted,  loans,  advances,  &c.,  at  Yen  253 
million.  The  resources  necessary  for  the  additional 
activity  evidenced  by  these  figures  have  apparently 
come  to  some  extent  from  the  realisation  of  invest- 
ments, which  at  Yen  174.3  million  are  over  Yen  57 
million  down  on  the  year.  Cash  in  hand  and  at 
bankei'S,  including  bullion  and  foreign  money,  has 
contracted  slightly  to  Y'en  105.6  million,  but  in  conse- 
quence of  the  contraction  in  balance-sheet  totals  it 
maintains  the  practicallj'-  unchanged  ratio  of  10.6  per 
cent,  of  the  aggregate  liabilities. 

Particulars  of  the  gross  profits  are  not  available 
in  respect  of  the  latest  accounting  year,  but  net  profit 
shows  an  increase  of  approximately  one  million  yen, 
a  liighly  satisfactory  result  in  view  of  the  world-wide 
depression  during  the  period.  The  di-sddend  is  un- 
changed at  twelve  per  cent,  per  annum,  a  rate  that 
has  been  paid  from  about  the  beginning  of  the  centm-y. 
A  total  of  Yen  8  million  is  set  aside  for  the  reser\-e, 
as  compared  with  Yen  7  milhon  in  the  previous  year, 
and  at  the  same  time  a  larger  balance  is  carried 
forward. 

Profits  of  the  Yokohama  Specie  Bank,  Limited. 


Gross    Int.  pd.,  Exps 

,    Net 

,— Dividend.-,                     Carried 

Tear  to    Profit. 

and  Taxes, 

Profit. 

Amt.     Rate.    Reserve.   Forward. 

June  30      Yen. 

Ten. 

Ten. 

Ten.        %        Yen.         Yen. 

1922...        — 

— 

20,147,757 

12,000,000  12      8,000,000  4,902,694 

1921    234,724,130 

215,528,490 

19,195,690 

11,885,600  12t  7,000,000  4,754,937 

1920  301,454,906: 

271,594,495 

29,860,411 

7,192,400  12t  22,000,000  4,444,847 

1919   176,2.v,),n.i9 

166.846.2l^7 

9,412,832 

6,040,000  12t  3,700.00     3.776.835 

1918  112.403,013 

104.764,767 

7,637,346 

4. .-.60  000  12t  2.200  000  3.104,004 

19 17. ..67,863.1.72 

62,043,371 

6.809,301 

3,720,000  12t  1.300,000  3,326,767 

1916  ...42.983,769 

38,484.937 

4,4»»,83a 

3.600.000  12t      !<00,'  00  1.437,466 

1916  ...49,034,067 

35,660,839 

4,373,218 

3.600,000  12t     760  000  1,338,624 

1914  ...43,981,867 

39,696,229 

4,385,638 

3,600,000  12t      700,000  1,316,406 

t  On  old  shares.         J  Including  preminm  on  new  share  issue. 
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Liabilities  and  Assets 

of  The  Y 

olcoharna 

Specie  Bank,  Livuted. 

LIABILITIES. 

OiMit.ll 

Paid  up. 
June  30          Yen. 

Kund. 
Yen. 

Paid-up  Capital 
^und  Iteserve.-x 
Yen.            %• 

Notes  in 
^Circulation.-s 
Yen.          °i<> 

,-Deposits,  &C.-V 

Yen.          %• 

Bills  Payable 
and  Uediseounted, 
^Acceptances,  ttc.->. 
Yen.         %» 

Profit 
^-^lialance 
Yen. 

I'o' 

ToUl 

Liabilities. 

Yen. 

1922  ... 

100,000,000 

03,171,421 

1(;3,1 71,424 

16-4 

6,039,612         •$ 

606,701,874 

60-8 

303,838,459    30-7 

14,933,680 

1-5 

996,745,019 

1921  ... 

100,000,000 

57,118.60G 

157,418,006 

15-S 

8,15-- 

,841        -8 

501,432,234 

49-2 

337,556,022    33-1 

14,773,572 

1-4 

1,019,333,275 

192U  ... 

73,988,500 

48,534,018 

U'2,.'.22,616 

88 

0,714,987         -5 

563,924,345 

406 

682,411,4.54     491 

14,439,640 

10 

1,390,042,948 

1919  ... 

4«,oo;,87s 

37,948,810 

69.a58.685 

6-S 

15,974,499       1-3 

535,370,376 

42-9 

618,564,632     49-S 

9,307,494 

7 

1,240,173,686 

1918  ... 

42,000,000 

26,816,029 

67,816,029 

6-8 

21,206.791       1-8 

669,983,233 

57-0 

403.097,271     34-8 

6,704,003 

•6 

1,168,867,327 

1917  ... 

36,000,000 

J4,09G,951 

60,096,951 

91 

23.187,973      3-6 

336,560.413 

62-4 

218,109,016     33-9 

4,946,768 

■1 

642,891,141 

1916  ... 

30.000,000 

22,106.616 

62,100.616 

t2t 

10,114,391      2-4 

249,069,630 

58-8 

109.312,702     25-7 

3.637.466 

•9 

426.160.696 

191S  ... 

36,900,000 

30,776,281 

60.776,281 

15-7 

5.563.902      1-7 

163.466,169 

60-4 

101,094,821     31-1 

3,638,624 

1-1 

324,378,790 

1914  ... 

30,000,000 

30,322,446 

60,322,446 

12-7 

7,587,409      l-S 

187,241,218 

4T-S 

146,931,397    37-0 

3,405,406 

-9 

394,647,836 

ASSETS. 

Jane  30 

Bullion  und 
yon-igii  Money, 
^Caah  in  Hand,  ,^c.^         ^Investments.-^ 
Yen.            "„•                   Yen.            %• 

Bills 
^Receivable,  &o.^ 
Yen.           %» 

Jiills  Discounted, 

^Advances,  &c.~^ 

Yon.            %• 

Bank 
^Premises, 
Yen. 

Total 
Assets, 
Ten. 

1923  ... 



105,591,209      la-6 

171,29. 

,876 

17-S 

453,931,8 

IZ     45-5 

253,012,010     25-4 

9,914,124 

1-0 

996,746,049 

1921  ... 



108,413,704      10-7 

231,606,914 

22-7 

424,294,813       41-S 

247,729,120     24-3 

7,288,724 

-7 

1,019,333,276 

1920  ... 

162,990,798       110 

119,397,701 

8  6 

311,807.82 

3      58  4 

300,099,009      21-6 

6,747,637 

■4 

1,390,042,943 

1919  ... 



1SI.;.S'..39J      1«'8 

146.460 

.S47 

11-7 

608,746,61 

3      40-7 

405,601. 8.-.4      32-5 

3,813.878 

•3 

1,349.173,686 

1018  ... 

267  550,706      33-1 

22,672 

,864 

20 

626.027.162       45-4 

338,8 

29,655       29-3 

3,186,851 

-2 

1,168,8^7,32/ 

1917  ... 

121657,912     IfS 

33,735,466 

5-2 

337,979,? 

64      52-6 

14fi, 

159,495      22-8 

3,168,416 

-5 

642,801,111 

1916  ... 

80,063>S3      IS'S 

20,242 

,738 

4-8 

210,374,208       49-5 

110,663,425      26-0 

3,926,542 

-9 

426,|rj),69S 

1916  ... 

40  010,289      12-3 

20,688,804 

6-4 

166,437.683        479 

103,882,702      32-0 

4,369,222 

1-4 

324.378,760 

1914  ... 



45,408,783      11-S 

21,647,224 

SS 

195,445,370       49-5 

128,097,716      32-5 

3,948,743 

1-0 

394,547,836 

•  Per  cent. 

of  Total  LlabiUHes  or  Asset*. 

MISCELLANEOUS    FAR    EASTERN    BANKS. 


ASIA  BANKING  CORPORATION. 

Head  Office:  35  Broadway,  New  York. 

Capital— 
Paid  up ...     $4,000,000 

This  institution  was  established  in  1918,  with  a  capital 
of  $2,000,000  and  a  surplus  of  $500,000,  by  the 
Guaranty  Trust  Company  of  New  York.  Amongst 
other  stockholding  banks  may  be  mentioned  the  Bankers 
Trust  Company  of  New  York,  the  Continental  and 
Commercial  National  Bank  of  Chicago,  and  the 
National  Shawmut  Bank  of  Boston.  The  head  office 
is  in  New  York,  the  only  other  American  office  being 
that  opened  in  San  Francisco  in  February  1921.  The 
chief  branch  in  the  Far  East,  at  Shanghai,  com- 
menced business  in  February  1919.  On  .June  30  last 
other  Eastern  branches  were  at  Peking,  Tientsin, 
Canton,  Hankow,  Hongkong,  Singapore,  and  Manila. 
The  Bank  undertakes  the  financing  of  all  classes  of 
import  and  export  trade  with  China,  the  Philippine 
Islands,  and  generally  throughout  Asia.  In  addition, 
througli  its  correspondents  and  affiliations,  it  handles 
all  branches  of  foreign  banking  in  other  parts  of  the 
world. 

The  establishment  of  this  institution  was  an  out- 
come of  the  amendment  to  the  Federal  Eeserve  Act 
permitting  the  organisation  of  foreign  branches  by 
National  Banks.  New  York  State  banks  and  trust 
compajiies  may  also,  with  the  permission  of  the  State 
banking  department,  establish  branches  abroad.  The 
brief  post-War  boom  encouraged  an  optimistic  view  in 
regard  to  the  ease  and  profitableness  of  foreign  bank- 
ing operations,  which  soon  proved  to  be  unfounded. 
The  experience  of  a  number  of  these  newly  formed 
institutions  has  not  been  altogether  happy.  Tlie  Asia 
B.mking  Corporation,  whose  principal  business  is  in 
China,  has  naturally  been,  afiected  by  the  civil  dis- 
sensions in  that  country  and  the  reduction  in  its 
internal  and  external  trade.  The  disastrous  flood  at 
Hankow  last  year  also  brought  losses  in  its  train. 

The  surplus  and  undivided  profits  of  the  Corpora- 
tion were  reduced  from  $2,109,676  to  $200,000 
betw^een  December  31,  1920,  and  June  30,  1922,  while 
total  resources  have  shi-unk  from  $41.5  million 
approximately  to  $26.4  million.  The  decline  of  nearly  i 
$11  million  in  sums  due  from  banks  and  corre- 
spondents indicates  the  business  inactivity  which  is  at 
the  root  of  the  contraction  in  other  assets.     A  com- 


parative analysis  of  the  balance-sheet  figures  in  recent 
years  is  set  forth  herewith. 

Liabilities  and  Assets  of  the  Asia  Banking  CoT'poration. 

LIABILITIES. 

Capital  paid  up        ...         

Surplus  and  undivided  prolits 

Total  

Notes  issued 

Deposits         

Due  to  banks  and  correspondents 
Bills  and  accounts  payable 

Bills  discounted       

Acceptances 

Sundry  creditors,  &c.  

Total  Liabilities 

ASSETS. 

Cash  in  hand  and  in  local  depositories    5,547,076 

Foreign  money  in  hand      

Bullion  in  transit 

Iteserve  for  notes  issued    ... 

Investments 

Loans  and  advances  ...         ^ 

Bills  receivable         f 

Due  from  banks  and  correspondents    3,614,367 
Customers'  liability  on  acceptances 
Sundry  debtors,  Ac.  


June  30, 

Dec.  31, 

Dec.  31, 

1922 

1920 

1919 

s 

s 

S 

.     4,000,000 

4,000,000 

4,000,000 

.        200,000 

2,109,675 

1,489,363 

.     4,200,000 

0,109,675 

5,489,363 

748,071 

721,625 

— 

.  12,664,875 

15,111,611 

12,133,369 

4,125,521 

3,349,162 

9,468,890 

463,413 

8,106,901 

9,376,370 

— 

1,275,000 

— 

.     3,273,616 

3,.512,804 

4,766,009 

062,039 

3,309,736 
41,496,414 

1,272,045 

.  26,428,137 

42,496,042 

«    5,547,076 

5,127,775 

5,704,712 

— 

12,107 

14,070 

— . 

610,213 

„ 

670,025 

659,015 

— 

15,453 

182,529 

625,816 

13,358,930  1 

7,826,122 

7,395,802 

8,084,202 

7,487,052 

S    3,614,357 

14,406,716 

15,000,772 

2,80^,415 

3,512,804 

4,706,009 

519,270 

1,175,331 

1,441,149 

Total  Assets 


26,428,137      41,496,414      42,496,042 


HONGKONG    AND    SHANGHAI 
BANKING   CORPORATION. 

Head  Office;   Hongkong. 
London  Office:  9  Gracechurch  Street,  E.G.  3. 
Capital— 

Authorised         S.=iO,000,000 

.     Subscribed,  100,000  shares  of  $125  each     ...       20,000,000 

Paid  up  20,000,000 

(There  is  a  reserve  liability  of  SI25  per  share.) 
This  important  Far  Eastern  Exchange  Bank,  which 
was  founded  in  1867,  has  extended  its  activities  con- 
siderably beyond  the  sphere  indicated  in  its  title.  An 
important  connection  has  been  built  up  throughout 
the  Far  East  in  India,  Cej'lon,  Federated  Malay 
States,  Dutch  East  Indies,  S'am,  Japan,  China,  and 
Siberia.  While  the  head  office  is  in  Hongkong,  where 
the  Court  of  Dii-ectors  sits,  the  English  business,  which 
is  carried  on  at  9  Gracechurch  Street,  London,  E.G., 
is  controlled  by  an  influential  London  Committee.' 
The  list  of  branches  and  agencies  includes  two  Con- 
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Liabilitie 

s  and  Assets 

of  The  Hongkong  and  Shanghai  Banking  Corporation. 

LIABILITIES.  CaDital      Rescrre 

Total  Capital 

Notes  in 

Bills 

Profit 

Total 

Paid  up.     Funds. 

^and  Reserve.—, 

MDirculation.-^ 

,— Deposits,  &c.— ,     ^Acceptances.^ 

, — Payable 

— ^      , — Balance. — , 

Liabilities. 

Deo.  31 

S                      « 

?         %• 

«            %• 

s 

%•        s 

%• 

S 

%•       s       %• 

8 

1921.. 

20,000,000       .'i6,lli;S,991 

76,96 

8,991     12-4 

44,034,392     7-1 

481,121,429     77-4         2,579,841 

•4 

6,624,331 

•9     11,275,690    1-8 

621,604,674 

1920.. 

1.5,000,000      3\2(;0,062 

50,200,002        9-1 

29,332,653    S.-3 

451,315,599     81-4         7,461,486 

13 

6,32  ,8.4 

1-1     10,lll',377    1-8 

554,810,036 

1919... 

15,000,000       3  7,153,StO 

42,15.-!,8i6      9-» 

30, 

)li3,905   7-2 

337,469. 

238     79-3         2.097,8:11 

5 

4,438,H25 

1-0       9,093,616    2-1 

42.1,770,061 

1918... 

15,000,000      34..500,000 

49,.500,000    11-5 

25,305,644    5-9 

341,420 

762     79-0          1,824,504 

-4 

6,700,316 

1-3       8,212,841    1-9 

431,904,067 

1917.. 

15,000,000^    33.500,000 

43,500,000    11  •« 

24.9  20,907    5'» 

314,277,583     75-0         6,086,625 

1-6 

17,383,062 

4-1       7,773,238    1-9 

418,940,415 

1916.. 

15,000,000^    33,000,000 

48,000,000    II -9 

29, 

>50,329    7-3 

303,317,800     75-3         2,615,558 

-7 

11,9 

28,070 

2-9       7,701,188    1-9 

402,812,945 

1916.. 

15,000,000      33,000,0(50 

48,000,000    11-0 

25,562,488    5-9 

329.920,599     75-6         6,172,675 

1-2 

20,942,937 

4-8       6,562,437    1-5 

436,161,136 

1914... 

15,000,000       33,000,000 

48,000,000    11-0 

27,247,823    6-3 

329,562 

276     75-7         7,120,700 

1-6 

17,350,415 

4-0       6,894,227    1-4 

435,175,441 

1913... 

16,000,000       33,450,000 

47,450,000    11-6 

24,8,19,191    6-1 

293,440,661     73-0       12,500,681 

3-1 

19,941,452 

4-9       5,376,921    Vi 

408,554,906 

AUETS.               Cash  &  BuUion 

in 

Bills 

Bills,  Loans  and 

Oust 

rs.'Liab.  for 

Bank 

Total 

^Hand  &  in  Transit.^ 

^Investments.-^ 

^Receivable.-s 

^idvanoes.^ 

^Acceptances^-^ 

/—Premises,  ifec— , 

Assets. 

D6C.  Jl 

t           ' 

^* 

t 

%• 

i 

«/»• 

»              %• 

t 

%• 

t          %• 

t 

1921 

103,471,125 

I6-6 

95,485,672 

15-4 

203,763,641     32-8 

202,073,979   32-5 

2,57 

9,841 

-4 

14,230,416  2-3 

621,604,674 

1920 

129,745,303    23-4 

32,372,386 

5-8 

2 15, 342,0 -i 

2     38-8 

161,;   9,781    29-2 

7,161,486 

1-3 

8,108,9.6  1-5 

554,810,036 

1919 

82,037,517 

9S 

25,409,481 

60 

154,589,86 

-     36-3 

154,687,077    36-3 

2,097,831 

5 

6,948,388  1-6 

425,770,061 

1918 

79,986,739 

8-S 

36,918,126 

8-6 

154,814,71 

7      35-9 

151,796,214    35-1 

1,824,504 

•4 

6,623,767  1-5 

431,964,067 

UlT 

91,722,847 

il-9 

36,378,956 

8-6 

146,129.89 

6     34-9 

131,607,146    31-4 

6,085,625 

1-5 

7,115,946  1-7 

418,940,415 

1816 

«9,0S2,8O8 

17-1 

35,224,990 

8-7 

143,714.618     35-7 

145,4.i3,S72    36'1 

2,615,558 

-7 

6,721,099   1-7 

402,812,945 

1915 

99,855,493 

22-9 

39,997,705 

9-2 

150,663,518     34-5 

133,484,037    30-6 

5,172,676 

1-2 

6,987,653  1-6 

436,101,136 

1914 

97,411,763 

22-4 

.^1,17.1,833 

7-2 

150,946,139     34-7 

1U,640,386    32-5 

7,120,700 

1-6 

6,980,122  1-6 

435,175,441 

191S 

63,935,271 

171 

29,630,755 

7-2 

147,992,278     38-2 

141,684.623    34-7 

12,506,681 

3-1 

6,799,398   1-7 

408,554,906 

.  Per  cent,  oi  Total  Liabilities  or  Assets. 


tinental,  Hambui-g  and  Lyons,  and  two  in  the  United 
States,  at  New  York  and  San  'Francisco.  During 
1921  new  offices  were  completed  and  occupied  at 
Canton,  Manila,  Bangkok,  Dairen,  and  Sungei  Patani. 
The  Bank  has  now  branches  in  all  the  chief  ports 
of  Asia,  and  its  interest  in  overseas  trade  is  accord- 
ingly considerable.  In  the  latest  balance  sheet  the 
rate  of  exchange  at  which  the  sterling  equivalents  of 
the  silver  assets  and  liabilities,  and  vice  versa,  is  calcu- 
lated is  2s.  7d.,  as  compared  with  3s.  2d.  at  the  end 
of  1920.  Comparisons  cannot  thus  be  pressed  too 
closely,  but  outstanding  features  on  December  31  last 
^^•ere  the  decline  in  bills  payable  and  receivable,  and 
in  acceptances,  and  the  increase  in  sterling  invest- 
m.ents — mainly  in  short-dated  British  Government 
Treasury  bills.  These  movements  are  symptomatic  of 
the  great  falling-oft  in  overseas  trade ;  but  fortunately 
local  business  in  the  East  has  been  prosperous,  and 
as  a  result  silver  deposits,  as  well  as  bills  discounted 
and  loans  and  credits,  have  increased  considerably. 
During  1921  the  paid-up  capital  of  the  Bank  was  raised 
by  $5  million  to  $20  million  by  an  issue  of  40,000 
shares  of  $125  each  at  $70  per  share.  The  issue  was 
readily  subscribed,  and  out  of  the  premium  £2  million 
was  transferred  to  the  sterling  reserve,  which  now 
stands  at  £U  million,  and  $630,282  to  the  silver  re- 
sen"e,  now  figuring,  with  the  addition  of  $1,369,718 
from  the  profits  of  1921,  at  $23i  million.  These  two 
reserves  make,  with  the  capital,  a  total  of  $78,338,710, 
equivalent  to  12.6  per  cent,  of  the  total  liabilities. 

The  Bank  operates  under  a  Special  Ordinance  of 
the   Legislative    Council    of   Hongkong,    and   it   was 
decided  in  Februaiy  last  to  approach  the  Council  wnth 
a  view  to  securing  such  modific-itions  as  would  enable 
the  Bank  (a)  to  increase  the  paid-up  capital  from  time 
to  time  from  the  present  total  of  $20  million  \ip  to  a 
limit  of  $.50  million,  (b)  to  increase  its  ordinaiy  note 
issue   to  $20  million,   and  (c)  to  modify  existing  re- 
quirements regarding  the  deposit  of  security  in  respect 
of  the  note  issue.       Official  sanction  to  the  proposed 
modifications  has  been  obtained,  and  the  ordinary  note 
issue    can    be    increased    equally    with    the    paid-up 
capital.        The   legislation   will    relieve   the   Corpora- 
lion      of      certain      onerous      conditions      governing 
(1)  tlie  deposit  of  coin  or  bullion  against  the  ordinary 
note  issue,   (2)  the  keeping  of  coin  or  bullion  in  each 
of   its  establishments   equivalent   to  one-third  of  the 
notes  issued  from  such  establishment  and  actually  in 
circulation,  and  (3)  the  location  of  the  coin  or  bullion 
deposited  against  excess  note  issue,  i.e.  issue  beyond 
$20   million.     In  this  connection  it  might   be  noted 
that  on  December  31  last  notes  in  circulation  showed 
a  large  expansion,  to  $44,034,392  from  $29,332,6-58 
previously. 

The   net   profit   for   1921,    $10,771,295,    shows   a 
satisfacton,'  increase  on  the  1920  figure  of  $8,811,166. 


The  rate  of  distribution  for  the  year  on  the  old  shares 
is  maintained  at  £8  per  share,  and  the  new  shares 
receive  in  dividend  and  bonus  £3  each.  The  amount 
distributed  to  shareholders  totals  $8,361,290,  as  com- 
pared with  $5,753,110  previously.  Special  alloca- 
tions comprise  $1  million  to  bank  premises  account 
and  $1,369,718  to  silver  reserve.  No  provision  for 
depreciation  has  been  necessar\^  and  the  market  value 
of  the  sterling  investments  showed  in  February  a  large 
surplus  over  the  figure  at  which  they  were  entered  in 
the  books. 

Profits  of  the  Hongkong  and  Shanghai  Banking 
Corporation. 


Tr.  to      Net 
Dec.       Profit. 
31                 8 

^ — ■ — — Dii-idend  Paid  in— , 

Hong- 
kong  r-i  Strlg.-, 
Exchange    Cur-  Per      Per 
for  Divd.  rency.  Sh.     Cent.  Amount. 
.1.      d.         %       £        %             S 

Special 
Appro- 
priations 
8 

Can-  ed 

rorwarU. 

8 

1921. 

.10,771,295 

2     7-000    41.81»8       64.0 

8,361,290 

2,369,718 

3,331,778 

1920. 

.  8,811,106 

3     4-250    38.35  8       64.0 

.5.753,110 

3,029,412 

3,291,49  2 

1919. 

.  7,356,862 

4     5-859    29.16  8       64.0 

4,373,626 

3,000,000 

3,262,84  7 

1918. 

.  6,567,183 

3     3-7.50    28.40  5ft  47.2 

4,260,810 

2,250,000 

3,279,611 

1917. 

.  0,623,601 

2     9-652    30.44  5^    42.4 

4,566,942 

2,000,000 

3,223,236 

1916. 

.  7,108,445 

2     3127    34.13  4J     38.4 

5,119,086 

1,850,000 

3,166,579 

1915. 

.  6,830,500 

1   10-203    39.41  4J1    36.4 

5,910,555 

600,000 

3,027,220 

1914. 

.  7,298,711 

1    9-834    40.06  4}1    36.4 

6.008,747 

"50,000 

2,607,275 

1913. 

.  6,288,600 

1   11-391  34.88  4it    U.O 

5,232,-04 

1.000,000 

2,067,312 

"  On  increased  capital. 

tTax 

free. 

IMPERIAL  BANK  OF  PERSIA. 

London  Office:   25  Abchurch  Lane,  E.G.  4. 
Chief  O.ffice  in  Persia  :    Teheran. 

Capital— 

AfUhorised  £4,000,000 

Subscribed  ana  Paid  up,  99,800  Ordinary 
Shares  of  £6  10s.,  200  Founders'  Shares  of 
£6  10».  650,000 

(Reserve  liability  of  proprieto-s,  £10  per  .'-haro  beyond  the 
ami/Unt  paid.l 

The  Imperial  Bank  of  Persia  was  incorporated  by 
Royal  Charter  from  the  British  Government  in  1889, 
under  a  concession  gi-anted  for  sixty  years  for  the 
establishment  of  a  State  Bank  in  the  Persian  Empire 
and  for  carrj'ing  on  the  business  of  a  bank  of  issue 
and  of  a  financial  and  commercial  institution.  Though 
the  concession  is  for  sixty  years,  the  charter  is  for  a 
period  of  thirty,  with  provision  for  renewal.  The 
Bank  has  the  exclusive  right  in  Persia  of  issuing 
notes,  which  are  legal  tender  for  all  transactions. 

Pei-sia  has  been  in  a  state  of  war  for  eight  years 
and  has  been  overrun  many  times  by  the  Turkish  and 
Russian  armies.  The  British  occupation  of  a  portion 
of  the  country  was  to  some  extent  instrumental  in 
restoring  order,  but,  following  the  withdrawal  of  our 
i  troops,  there  have  been  many  changes  in  the  Govern- 
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BANCO   DE  CHILE 
Y    ARGENTINA 

FORMERLY 

BANCO  DE  PUNTA  ARENAS 

Dale  of  Foundation,  23rd  May,  igoo 
Head  Office: 

Punta  Arenas  (Chile) 


Subscribed  Capital 
Galled-up  Capital 
Reserve  Fund     - 


!?  10,  ()()(),  000 
!?8,500,000 
!?2,710,000 


Branches 

IN    CHILE: 

VALPARAISO  CASTRO 

IN  ARGENTINA: 

BUENOS  AIRES  SANTA  CRUZ 

RIO  GALLEGOS  SAN  JULIAN 

London   Agents 

BARCLAYS  BANK  LTD. 

BANCO  DE  CHILE  -LONDON  AGENCY 

J.  HENRY  SCHROEDER  AND  CO. 


Bills  negotiated  and  collected 
Banking  and  Exchange  business 
of  every  description  transacted 


CABLE  ADDRESS  :  BANCO 


E.  PETTERSEN,    Managing  Director 


/Z95 


The 


PUNJAB  NATIONAL  BANK, 


Establis.ied  i..  1895. 


LIMITED. 


Capital  Authorised  Rs.  1 ,00,00.000    Capital  Subscribed   Rs.  50,00,000 

CapiUi    Issued  Rs.  50.00.000    Capital  Paid  up        Rs.  25,80,130 

Reserve  Funds  ...  Rs.  18,00.000 


Head  Office  :  LAHORE  (INDIA). 

Branches : 
Ferozepore  City    Jullundur  CityPatiala 


Aiuballa  City 

Ainballa  Cantt.  Gojra  Karachi 

.\mritsar  Gujranwala  Kasur 

Bombay  Hapur  Lahore  City 

Calcutta  Hoshiarpur  Ludhiana 

Ca-.vnpur  Hyderabad  (Sind)  Lyallpur 

Delhi  Jammu  Muhan  City 

D.  I.  Khan  Jhelurn  Montgomery 


Peshawar  City 

Quetta 

kahon 

Rawalpindi  City 

Sargodba 

SiaJkot  City 

Srinasar  (Kashmir) 


London  .Agents  :   The  London  joint  City  and  Midland  Ban 

Banking  Business  of  every   kind  transacted. 

GOVIND  D.^SS,  BHAGAT.  M.A.,  LL.B.,  Secretary  &  Chief  Manager. 


THE 


PIONEER  LIFE 

Assurance  Company,  Ltd. 


1795-1922 

without  a  single  failure 

Hundreds  ot  original  letters  from  every  quarter  of 
the  Globe  can  be  seen  at  our  Offices,  testifying 
to  the  manner  in  which  John  Tann's  Safes  and 
Strong  Rooms  have  stood   the  crucial  test. 

Moreover,  we  have  recently  demonstrated,  in  the 
presence  of  eleven  Bank  Representatives,  that  the 
security  afforded  by  our  Banl<ers'  Safes  and  Strong 
Rooms  is  far  in  excess  of  any  practical  contingency. 

Leading  Banks,  Insurance  Companies  and  Business 
Houses  throughout  the  World  are  availing  them- 
selves of  the  knowledge  and  experience  gained  by 
the  firm  during  a  century  and  a  quarter  devoted 
to  the  problem  of  security. 


t  HiEi-  Offices- 


67 


Dale  St.,  Liverpool.    I 


^ 


Life  Assurance  Funds 

£350,000. 

Total  Claims  Paid : 

£700,000. 
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Liabilities  and  Assets 

>./  The  Imperial  Bank  of  Persia. 

LIABILITIES. 

^ 

Deposits. ^                                         Bills  Payable 

Capital 

Reserve  Capital  aud 

Notes  in 

Persia                Total 

aud 

Profit 

Total 

Paid  up. 

Fiind.  ^Reserve.-^      ^ 

[Jirculation.-,^ 

^London.-,, 

r-(in  Silver).—,  ^Depositfe.-^     ^Miscellaneous.^ 

^Balance.-^ 

Liabilitirs. 

Sept.  20 

£ 

£               £         %• 

£ 

%• 

£ 

%• 

£       %•             £        %• 

£         %° 

£       %• 

t 

1921  ... 

650,000 

310,000    960,000     13-4 

733,327 

10-2 

Not  separately  shown          2,805,375    39-1     2,616,713  36-5 

56,965      -8 

7,172,370 

1920  ... 

650,000 

280,000    930,000     11-3 

670,204 

81 

do. 

do.                    3,228,336    39-1'     3,37p,404    40-9 

54,052      -6 

8,260,996 

1919  ... 

650,000 

250,000    900,000      8-9 

1,109.202 

110 

619,342    6-4 

2,180,723    21-7    2,'<30,065    28'1     5.184,733  5VS 

62,809      -5 

10,076,809 

1918   ... 

650,000 

220,000    870,000    11-3 

667,153 

8-6 

376,411    4-9 

1,412,958    18-3     1,789,369    23-2    4,337 

,837    56-2 

52,388     -7 

7,716,747 

1917  ... 

650.000 

190,1100    840,000    19-3 

562,008 

12-9 

235,157    S-4 

952,617    sra     1,187,774    27'3     1,711,315    39-4 

49,240    1-1 

4,350,337 

1918  ... 

650,000 

100,000     810,000    30-6 

180,003 

6-7 

167,502    6-3 

560,336    2rl        727,83s    27-S        88 

S,753    33'5 

44,277    1-7 

2,650,871 

lalo  ... 

650,000 

150,000     800,000    32-1 

207,960 

8-4 

35,2 

77    3-4 

617,922     24-9       703,199    28-3        740.857    29-8 

34,108    1-4 

2.436,124 

1914  ... 

630,000 

210,000     860,000   27-7 

832,012 

26-8 

67,090    2-2 

628,277    20-2       695,368    22-4        671,803     21-7 

43,358    1-4 

3,102,341 

1913  ... 

630,000 

210,000     860.000   28-0 

962,419 

291 

65,367    1-9 

810,123    25-5       905,995  27'4        514,501    IS'S 

62,114    1-9 

3,305,029 

Loans  at  Call 

ASSETS 

and 

Bills                      Bills  Discounted, 

Bani 

Total 

f— 

—Cash ^           ^at  Notice.-^ 

/-Investments.-^ 

^Receivables                ^Loans,  &c.-^           r- 

Premises,  &c.-^ 

Assets. 

Sept.  20 

£           %•                   £ 

%• 

£ 

%• 

£            %•                      £ 

%• 

'      £       %• 

£ 

1931 

3,055,205     42-6               — 

— 

1,499,173 

20-9 

695,073         9-7                 1,872,801 

28-1 

50,118        -7 

7,172,370 

1920 

3,339,575     40-4                — 

— 

1,535, 

222 

18-6 

1,591,990       19-3                  1,73!<,7S9 

21-0 

55,420        -7 

8,260,996 

1919 

1,918,01)3     19'1          183,000 

1-8 

2,731.079 

27-1 

987,733        9-8                 4,241,934 

42-1 

13.060        •! 

10,076.809 

1918 

1,2 

42,186     16-1           150,203 

2-0 

1,168 

298 

15-1 

790,620       10-2                 4,346,275 

56-3 

19,165        -3 

7,716,747 

1917 

1,176,078     27-0             31,800 

•7 

568 

346 

13-1 

336,132        7-7                  2,209,787 

19-8 

29,194       -7 

4,360,337 

1916 

5 

J2,830    19'8           173,000 

6-7 

4S9 

201 

16-2 

275,477       10-4                 1,202,854 

46-3 

42,509     1-6 

2,660,8:1 

1915 

687,140     23-6             25,483 

10 

645,874 

220 

152,196        6-1                 1,126,123 

45-3 

49,303     2-0 

2,436,124 

1914 

1,062,141     J4-2             25,926 

•a 

631,843 

20-4 

203,128       8-5                  1,127,669 

36-4 

61,834     1-7 

3,102,541 

1913 

1,156,587     35-0             64,016 

2-0 

663,085 

20-1 

240,859        7-2                  1,126,173 

34-0 

65,309      1-7 

3,305,029 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


inent,  aud  these  have  delayed  the  initiation  of  much- 
needed  refoi-ms.  The  chief  need  ■  of  the  counti-y  is 
financial  and  administrative  reform,  and  in  October 
last  it  was  stated  that  a  United  States  national  was 
proceeding  to  Persia  as  financial  adviser  to  the  Pereian 
Government.  Anyone  who  can  persuade  the  Persian 
Mejliss  to  devote  itself  to  the  task  of  reform  is  worthy 
of  every  support.  Unfortunately,  the  trade  of  the 
country  has  suffered  severely  during  the  War  period, 
and  while  the  import  trade,  both  through  the  Gulf 
Ports  and  via  Baghdad,  was  active  in  1921,  the  export 
trade  showed  little  sign  of  revival.  This  accounts 
chiefly  for  the  decline  in  the  total  resources  of  the 
Bank  during  the  year  by  £1,088.626  to  £7, 172, .370. 
As  for  several  years  past,  for  purposes  of  comparison 
the  assets  and  liabilities  of  the  Persian  offices  have 
been,  according  to  the-  auditors'  certificate,  converted 
into  sterling  "  at  the  average  rate  ruling  for  some  years 
prior  to  the  War. ' '  The  rate  of  exchange  in  July  1914 
was  55|  krans  to  the  £,  and  the  currency  has  since 
depreciated,  though  not  considerably,  the  cun-ent  rat« 
being  in  the  neighbourhood  of  60  krans  to  the  £: 

An  examination  of  the  balance  sheet  reveals  a  rise 
in  note  circulation  from  £670,204  to  £733,327. 
Deposits  have  fallen  from  £3,228.336  to  £2,805.375, 
and  bills  payable,  endorsements  and  adjustments  from 
£3,378,404  to  £2,616,712,  the  latter  movement  reflect- 
ing a  return  to  more  normal  conditions  in  Persia  and 


the  restoration  of  communications.  A  fall  in  bills  re- 
ceivable is  traceable  to  reduced  exports  of  produce,  but 
the  other-  assets  reveal  a  liquid  position. 

Despite  the  unsatisfactory  conditions  prevaihng 
throughout  the  yeai',  net  profits  ehow  a  rise  from 
£80,242  to  £88,196.  A  royalty  of  six  per  cent,  of  the 
net  profits,  with  a  minimum  of  £4,000,  goes  under  the 
terms  of  the  concession  to  the  Persian  Govenimenl. 
The  dividend,  maintained  at  the  rate  paid  from  1917 
onwards,  6^,^  per  cent.,  absorbs  £40,000,  and  special 
allocations  total  £40,000,  of  which  £30,000  is  placed 
to  reserve  and  £10,000  to  bank  premises  account.  The 
can-y-fonvard,  at  £31,955,  compai-es  with  £29,051 
brought  in. 

Profits  of  the  Imperial  Bank  of  Persia. 


Year  to 
Sept.  20 

1921     ... 

Net 
Profit. 

£ 
88,196 

Due  to 
Persian 
Govt. 
£ 
6,292 

Profit 

for 

Div. 

£ 
82,904 

Div.  Tax 

, Free. . 

Amt.    Bate. 
£           % 
40,000      8j^3 

Special 
Allctns. 
£ 
40,000 

Carried 
Forward. 
£ 
31,953 

1920     ... 

80,242 

4,000 

76,242 

40,000 

•A 

36,000 

29,051 

1919     .. 

80.235 

4,814 

76,421 

40,000 

«A 

35,000 

27,S0;J 

1918     .. 

83,137 

4,988 

78,149 

40,000 

6A 

35,000 

27,388 

1917     ... 

86,066 

6,104 

79,962 

40,000 

8ft 

40,000 

24,239 

1916     ... 

54,170 

4,000 

60,170 

35,000 

5A 

10,000 

24,277 

1915     ... 

29,749 

4,000 

25,749 

30,000 

«ft 

Nil 

19,107 

1914     ... 

36,244 

4,000 

31,244 

40,000 

8rt 

Nil 

23,358 

1913     ... 

65,149 

4,000 

61,149 

60,000 

Tr". 

Nil 

32,411 

SOUTH  AMERICAN  BANKS. 


ANGLO  SOUTH  AMERICAN   BANK, 
LIMITED. 

Head  Office:   62  Old  Broad  Street,  London,  E.G.  '. 
Capital — 

Anihorised 
Subscribed 
Paid  «p     

The  Anglo-South  American  Bank,  which  has  in  recent 
years  assumed  a  position  of  considerable  importance 
in  international  banking,  traces  its  origin  back  to  the 
Bank  of  Tarapaca  and  London.  This  institution  was 
founded  in '1889,  and,  as  its  name  indicates,  was 
interested  in  Chilean  banking.  It  was,  in  fact,  esta- 
blished primarily  for  the  purpose  of  assisting  the 
nitrate  industrj^  and  in  the  early  part  of  its  career 
business  was  accordingly  confined  within  rather  narrow 
channels.  Three  branches  were  originally  opened,  at 
Valparaiso,  and,  to  the  north,  at  Iquique  and 
Pisagua..  As  business  expanded  offices  were  esta- 
Dlished   at    Santiago,    Punta  Arenas,    and   elsewhere 


£10,000,000 
8,733,750 
4,366,875 


throughout  Ghile.  The  first  decisive  steps  taken  to 
widen  the  sphere  of  operations  was  in  1900,  when 
the  Anglo- Argentine  Bank  was  absorbed,  the  new  in- 
stitution taking  the  title  of  the  Bank  of  Tai'apaca  and 
Argentina.  In  1907  the  name  was  changed  to  its 
present  form,  and  at  the  same  time  the  authorised 
capital  was  raised  to  £2i  million,  of  which  £1^  million 
was  paid  up.  In  1912  the  London  Bank  of  Mexico 
and  South  America,  Limited,  was  acquired,  and  this 
transaction  gave  the  purchasing  Bank  a  footing  in 
Mexico  and  in  the  north-west  coast  of  South  America. 
The  London  Bank  of  Mexico  and  South  America  had 
a  large  interest  in  local  banks,  including  the  Banco  del 
Peru  y  Londres,  Banco  de  la  Provincia  de  Buenos 
Akes,  Banco  de  la  Nacion  Boh\dana,  Banco  Agricola 
y  Comercial,  and  the  Banco  de  Londres  y  Mexico. 
Subsequent  to  this  transaction  very  rapid  progress 
was  made  by  the  Anglo-South  American  Bank,  espe- 
cially during  the  War  period.  Connections  were 
acqiured  in  many  countries  and  the  international  side 
of  the  Bank's  business  grew  rapidly.  In  1917  the 
purchase  was  effected  of  a  majority  interest  in  tne 
Commercial    Bank    of    Spanish    America,     which    is 
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Liahilities  and  Assets  of  The  Angl 

0-South  American  Bank,  Limited. 

LIABILITIES.    Capital      Reserve 

Paid-up  Capital 

Total 

Paid  up.      Fuuds. 

^and  Ucicr\-«\^ 

^Bill3  Payable.^ 

^Daposits,  &c.^ 

^Aoceptauoes.-v    ^Profit  Balaoco.-s 

Liabilities. 

JuiiC    O'J 

£                 £ 

£ 

%• 

S 

%° 

£ 

%• 

£ 

%° 

£ 

.o 

£ 

1923     .. 

4,366,873      -1,183,82; 

8,550,702 

11-8 

8,707,654 

11-9 

52,122,483 

71-0 

3,282,115 

4-5 

771,043 

10 

73,434,597 

1921     .. 

.     4,366,700      4,l5l,8.'7 

S,530,.27 

10'3 

10,-'70,0a 

12-3 

69,l0O,i02 

712 

4,33',00l 

5-2 

802,387 

10 

S3,  46,571 

18'C     .. 

.     4.;M.520      4,0.-i3,S37 

S,3!"8.3»7 

8-6 

17,24-.',769 

17-6 

66,J76.543 

678 

6,434,91} 

6-G 

817,275 

•8 

98,370,863 

1919     .. 

.     2,250.no0      1,933,827 

4,183,827 

6-9 

7.330,070 

12-0 

45,367,610 

74-0 

3,913,114 

6-4 

414,472 

•7 

01,319,123 

1813     .. 

.     2.330,000     1,783,327 

4,033,827 

9-4 

9,056.7S>7 

21-3 

37.340,465 

84-2 

1,749.281 

4-1 

422,233 

1-0 

42,603,661 

1917     .. 

.     2,2S0,"00     1,583,837 

3,833,827 

14-9 

6,981,166 

23-3 

14,155,09,-. 

55-2 

1,395,830 

6-1 

393;317 

1-5 

26,669,836 

1916     . 

.     2,250,000     1,533,337 

3,833,327 

to-< 

4,877.034 

246 

9,104,517 

49-9 

836,173 

4-5 

240,286 

1-3 

18,591,332 

1915     .. 

.     3,250.000     1,583,337 

3,833.827 

22S 

3.501.842 

20-8 

7.973,527 

47-0 

1.461.756 

8-8 

222,883 

1-3 

16,993.340 

1914     .. 

2,250,000     1,533,827 

3,333,827 

19-3 

5,169,486 

26-1 

7,830,631 

39 -S 

2,791,670 

14  1 

204,227 

10 

19,339,841 

ASSETS. 

Cash  in  Hand, 

Custrs".  Liub.  lor 

Bank 

Total 

y at  Call,  &c.  — V 

^Investments.-^ 

^Bills  Receivablc.-v 

^Advances 

,*o.-^ 

^Xccoptauccs. .-.. 

^Premises 

&C.-, 

Assets. 

June  .10 

£ 

£ 

%• 

£ 

%• 

£ 

o/  o 

£ 

%• 

£ 

%' 

£ 

1922 

21,859,200     29-8 

10,023,884 

13-8 

10,643,567 

14-3 

26,269,815 

35-8 

3,282,116 

4-S 

1,455,956 

2-0 

73,434,697 

1921 

3">,14«,7.4     33-3 

6,30  1,447 

7-8 

9,172,103 

11-4 

30,779,000 

.44-3 

4,32.1,0114 

S-2 

1,"25,213 

1-2 

S3,046,..71 

1920 

37,623.933      28-1 

9,657,303 

9-8 

30,890,2a5 

21-3 

34 .078.1 7VI 

34-7 

6,431,913 

5-S 

541,630 

•6 

93,276.852 

1919 

16,673,141       27-2 

5,393,481 

88 

12,907,;l60 

21 -0 

22,038,284 

36-0 

3,933,114 

6-4 

333,140 

-8 

61.379,123 

1918 

9,012.717      22-8 

3,111.623 

7-3 

14.923,937 

35-0 

12.8S6.0>.0 

30-2 

1,749.281 

4-1 

349.064 

•8 

42.602,651 

1917 

3,037,453      11-8 

3,200,333 

8-5 

9,309,600 

36-3 

9,oOC,8l.'3 

371 

l,295,8:iO 

5-1 

309,817 

1-2 

35,«69,835 

191« 

2,184,625      11-8 

1,840,383 

9-9 

5,892,497 

31-7 

7,531,002 

40-5 

830,178 

45 

306,647 

1-8 

18,691,833 

19IS 

2.391,943      11-6 

1,843,973 

10-9 

3,956,009 

23-3 

7.131,276 

41-9 

1.461.756 

8-6 

308.834 

IS 

16.993.840 

1914 

1,736,001        8-8 

1,636,671 

8* 

6,551,768 

28-0 

7,803,366 

39-3 

S.791,670 

14-1 

310,376 

1-6 

19,839,841 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


primarily  a  trade  bank  and  whose  operations  are  con- 
fined largely  to  the  republics  in  Central  America  and 
in  the  north  coast  of  South  America.  The  purchasing 
Bank  on  June  30  last  owned  485,673  shares  of  £1 
each  out  of  an  issued  total  of  500,000,  and  the  holding 
is  ent-ered  at  cost,  £454,341.  Early  in  1920  a  con- 
trolling interest  was  purchased  in  the  British  Bank  of 
South  America,  and  on  June  30  last  the  -Anglo-South 
.American  Bank  held  99,519  shares  out  of  an  issued 
total  of  100,000.  These  shares,  which  ai-e  of  a  nominal 
value  of  £10  each,  were  pm-chased  at  £27  10s.,  and 
the  holding  is  entered  in  the  balance  sheet  at 
£2,736,772.  A  sixty  per  cent,  interest  was  secured 
in  the  Banco  de  A.  Edwards  y  Cia.,  of  Chile,  and  in 
the  year  to  June  30  last  the  Anglo-South  American 
Bank  pai'ticipated  in  a  new  issue  of  capital  by  the 
Company,  thereby  raising  its  holding  to  126,000  shares 
of  $100  each,  or  just  over  fifty  per  cent,  of  the  total 
capital  of  $25,000,000.  As  from  July  1,  1921,  a  half- 
interest  was  acquired,  in  conjunction  with  the  Soci6t6 
Anonyme  Bunge,  of  Antwerp,  in  the  Banque  G^nerale 
Beige,  the  paid-up  capital  of  which  was  increased  from 
Frs.  25  million,  to  Frs.  50  million  by  the  issue  of 
50,000  new  shares  of  Prs.  500  e-ach,  of  which  one-half 
were  taken  by  the  Anglo-South  American  Bank  at 
Frs.  650  per  share.  As  regards  this  Belgian  bank  and 
the  Banco  de  A.  Edwards  y  Cia.,  the  current  valuation 
of  the  shares  is  about  equal  to  the  amount  paid  for 
them.  In  the  case  of  the  British  Bank  of  South 
America,  as  was  stated  by  Mr.  Eobert  J.  Hose  in  his 
s|)eech  on  October  24  last,  the  surplus  of  assets  over 
liabilities  shows  that  the  shares  have  an  intrinsic  value 
about  equal  to  that  at  which  they  appear  in  the  balance 
sheet  (£2,736,772),  except  in  regard  to  depreciation  of 
capital,  which  has  been  rather  serious  in  recent  years, 
especially  in  Brazil,  where  the  Bank  largely  operates. 

The  Anglo-South  American  Bank  took  part  also 
(in  1919)  in  the  formation  of  the  British  Overseas 
Bank,  which  was  established  for  the  pui-pose  of  pro- 
moting the  foreign  trade  of  the  British  Isles  and  the 
Empire  by  specialising  in  all  matters  of  exchange,  &c. 
Small  interests  are  owned  in  various  other  banks,  such 
as  the  British  Italian  Corporation,  &c.  Despite  the 
acquisition  of  these  numerous  interests  in  other  institu- 
tions, expansion  by  the  direct  establishment  of  branches 
ha.';  not  been  neglected.  In  addition  to  the  head  office 
in  London,  there  are  now  offices  in  Bradford  and 
Manchester,  six  offices  in  Spain,  one  in  France,  eleven 
in  Argentina,  ten  in  Chile,  and  one  each  in  Uruguay, 
Peru,  and  Mexico.  An  agency  is  maintained  in  New 
York,  and  in  Ireland  the  Bank  is,  by  special  aiTange- 
ment,  represented  by  the  Northern  Banking  Company. 
By  means  of  these  various  offices  and  through  affiliated 
or  associated  institutions  the  Bank  is  thus  directly 
represented  in  all  the  important  centres  of  Europe  and 
the  New  World. 

Argentina,     despite    its    immense    production    of 


primary  commodities,  has  experienced  in  recent  years 
practically  the  full  force  of  the  world-wide  economic 
crisis,  the  effects  of  which  ai-e  seen,  in  the  case  of  the 
-\nglo-South  American  Bank,  in  the  dechne  in  balance- 
sheet  totals  in  recent  years.  The  figures  as  at  June  30 
have  been,  in  1920  £98,276,852,  in  1921 
£83,046,571,  and  in  1922  £73,434,597.  Lower  com- 
modity prices,  reduced  volume  of  trade,  and  the  set- 
back .in  South  -\merican  exchange,  have  affected 
deposit  and  current  account  balances,'  which  in  1920 
totalled  £58,458,000,  in  1921  £49,473,000,  and  in 
1922  £45,467,000.  The  shght  increase  in  the  paid- 
up  capital  in  the  last  twelve  months,  as  shown  in  our 
tabulations,  is  due  to  the  fact  that  a  few  more  shares 
in  the  British  Bank  of  South  America  were  delivered 
in  exchange  for  Anglo-South  shares.  The  s^ght 
drafts  and  bills  payable  together  total  £8,708,000,  as 
compared  with  £10,270,000  a  year  ago,  whilst,  on 
the  other  side  of  the  account,  the  advances  to  cus- 
.tomers  are  £19,673,000  against  £27,181,000  in  1921. 
The  cash  holding,  together  with  bills  receivable  and 
investments  in  high-class  securities,  which  are  practi- 
cally equivalent  to  cash,  aggregate  £37,000,000,  or 
about  the  same  amount  as  last  year.  These  items 
together  represent  a  larger  proportion  of  the  liabilities 
than  a  year  ago,  and  this  circumstance  has  naturally 
reduced  the  earning  power  of  the  Bank.  The  bank 
premises  item  has  been  increased  by  £430,000,  and 
later  on  will  show  a  further  small  addition ;  but  the 
new  buildings  on  hand  are  in  large  part  paid  for  and 
completed.  Amongst  liabilities  is  also  included  a 
special  reserve  on  account  of  depreciation  of  capital 
in  Chile,  £183,827,  the  figure  being  unchanged  for 
a  number  of  years. 

In  regard  to  reports  from  institutions  in  which  the 
Anglo-South  American  Bank  is  interested,  the  Banque 
Generale  Beige  in  the  j'ear  to  December  31  last  earned 
a  profit  of  Frs.  7  million,  and  paid  a  dividend  of  ten 
per  cent.,  placing  Frs.  2  million  to  extraordinary 
reseiTe.  The  Commercial  Bank  of  Spanish  America 
in  respect  of  tiie  year  to  June  30,  1922,  passed  its 
dividend;  the  British  Bank  of  South  America  paid 
twelve  per  cent,  for  1921,  as  against  fifteen  per  cent, 
for  1920,  and  the  British  Overseas  Bank,  for  the  year 
ended  October  31,  1921,  repeated  its  six  per  cent,  divi- 
dend on  "  A  "  shares.  The  Banco  de  A.  Edwards  y 
Cia.  made  a  profit  in  the  year  to  June  last  of 
$2,606,628.  \  dividend  at  the  rate  of  fourteen  per 
cent,  per  annum  was  declared  on  the  old  capital  of  $10 
million,  and  $800,000  was  added  to  reserves. 

In  view  of  the  effect  of  the  trade  depression  on 
many  commercial  houses  in  South  America  and  other 
countries,  a  sum  of  £300,000  was  set  aside  out  of  last 
year's  profits  as  a  special  allowance  for  debts  not 
readily  recoverable.  The  only  other  allocation  made 
out  of  profits  was  £25,000  to  the  staff  pension  fund. 
The  net  profit,  after  making  provision  for  all  charges, 
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rebate,  and  balance  of  excess  profits  duty  and  cor- 
poration profits  tax  to  June  30,  1921,  amounted  to 
£552,266,  as  against  £693,175  and  £949,156  in  the 
two  previous  years.  The  dividend  is  reduced  from 
fifteen  per  cent,  to  twelve  per  cent.,  absorbing 
£373,368,  and  the  sum  of  £256,684  is  carried  forward, 
as  compared  with  £402,785  brought  into  the  account. 


Profits  of  the  Anglo-South  American  Bank. 

Special    Carriea 
Tear  to       Gross  Income        l\et    ^Dividend-,    Alio-  For- 

June  30       Profit.     Expenses.     Tax.        Profit.       Amt.    Hate  cations     ward 

*  £  *  £  !■",„&  £  ■ 

1922...  2,150.471  1,107,946  430,2591552,266  373,368  12  325,000  256,684 

1921...  2,169,294  1,355,271  120,848    693,175  458,506  IS  225,000  402,785 

1920...  2,257,227  1,203,212  104,859    949,1.56  528,059  JSf.  269,600  393,116 

1919...   1,278,213  723,971  92,262    461,980  236,248  15  173,000  241,619 

1918...  1,077,572  597,779  74,153    405,640  206,719  12J  165,000  188,887 

1917...      711,756  347,414  71,412    292,930  168,750  10  110,000  154,966 

I9I6...      504,229  252,657  53,674    257,898  166,500  9  81,500  140,786 

1915...      526,028  228,451  28,291    269,286  161,063  8  84,-500  133.887 

1914...      646,314  251,352  15,907    279,055  208,392  10  9,500  110,104 

t  On  old  shares,  10%  being  special  interim  dividend.   On  new  shares  16J»' 
11%  being  special  interim  dividend.     J  Inclnding  baLincc  of  excess  profits  dutv 
and  corporation  profits  tax  to  June  30,  1921 — j;91  871 


BANCO   COMMERCIAL  DO  ESTADO 
DE   SAO   PAULO. 


Head  OfEce:    Sao  Paulo. 


Capital  - 

Subscribed 
Paid  up 


Rois  30,000,000  soon 

18,000,0008000 

The  Banco  Commercial  do  Estado  de  Sao  Paulo  was 
established  as  recently  as  1912,  but  under  enterprising 
management  it  rapidly  expanded  its  sphere  of  opera- 
tions. In  addition  to  the  head  office  at  Sao  Paulo,  it 
now  has  agencies  at  Santos,  Campinas,  Piracica'ba, 
Bebedouro,  Sao  Manoel,  Botucatu,  Bragan9a,  Eio 
Preto,  Mogj'-Mirini,  Taquaritinga,  Avar^,  Sao  Carlo.-^. 
Araraquara,  Itu,  Baurii,  Olympia,  Oatanduva,  Sao. 
Joao  da  Boa  Vista,  and  Santa  Cruz  do  Eio  Pardo. 
By  June  30,  1922,  it  had  accumulated  a  reserve  fund' 
of  Es.  10,500,0<_)0$000,  with  a  paid-up  capital  of 
Es.  1S,000,000$000.  Though  business  in  Sao  Paulo 
has  been  severely  affected  by  the  slump  in  coffee  values 
and  the  weakness  of  the  foreign  exchanges,  the  Bank- 
has  continued  to  add  materially  to  its  resources.  On 
June  30  last  the.se  aggregated  Es.  207,293,326$88O,  or 
one-third  more  than  at  the  beginning  of  the  year, 
.imong  the  assets  the  increases  have  in  the  main 
occurred  under  the  heads  of  cash  and  balances  with 
correspondents,  and  among  the  liabilities  under  the 
heads  of  deposits  and  balanc<'s  due  to  correspondents. 
Gross  profits  for  the  first  halt  of  1922  amounted  to 
Es.2,488,971$980,  against  Es.2,614,236$180  for  the 


preceding  six  months.  Deducting  expenses,  taxes  and 
special  allocations,  and  after  paying  a  dividend  of 
twelve  per  cent,  (as  in  the  previous  half-year,  but  on 
an  enlarged  capital)  a  deficit  of  Es.  114,181$110 
remained,  reducing  the  profit  and  loss  balance  to 
Es.  373,440$250. 

Liabilities  and  Assets  of  the    Banco   Commercial  do   Estado 
de   Sao  Paulo. 


LIABILITIES. 

Capital  paid  up 

Reserve 

Deposits 

Bills  for  collection 

Correspondents 

Sundry  accounts 

Undivided  profit 


1922, 

June  30. 

Eeis. 

18,000,OOOSOOO 

10,500,0008000 

111,038,8888040 

20,740,4158240 

44,209,6348010 

1,470,9498340 

1,333,4408350 


1921, 

Dec.  31. 

Reis. 

15,000,0008000 

9,000,0008000 

88,371,4798970 

22,932,8418570 

13,760,8168220 

2,094,1398380 

1,227,6218360 


1920, 

Dec.  31. 

Reis. 

12,000,0008000 

6,600,0008000 

60,147,5948810 

21,806,7228820 

16,373,7818160 

3,397,5158840 

1,126,0438870 


Total  Liabilities...  207,293,326 $880      152,386,8988500      120,350,6588500 


ASSETS. 

Cash  

Discounts  &  advances 
Bills  receivable 
Sundry  accounts 
Correspondents 
Bank  premises 
Investments  ... 

Total  Assets 


54,188,1558060 
81,304,9638130 
20,614,6378310 

889,3038890 
47,127,0258450 
2,493,1408040 

616,1028000 


26,136,9598820 
80,576,2538050 
22,783,3818540 
1,333,6698550 
18,480,3648700 

3,076,3698840 


14,327,0888270 
00,026,4118330 
21,806,7228820 

1,062,7028840 
19,606,7058700 

2,114,4748740 
806,9528800 


207,293,326;8S0      152,386,8988500      120,350,65885CO 


BANCO   DE    CHILE. 

Head  Offices  :  Santiago  and  Valparaiso. 
London  Office:   94  Gracechurch  Street,  E.G.  3. 

Capital— 

Subscribed  $200,000,000 

Paid  vp 100,000,000 

The  first  Banco  de  Chile  was  founded  in  1859,  the 
Banco  Nacional  de  Chile  being  formed  from  it  in 
1865.  Twenty-eight  years  afterwards  the  latter  insti- 
tution amalgamated  with  the  Bank  of  Valparaiso  and 
the  Banco  Agricola,  dating  back  respectively  to  1856 
and  1869,  to  form  the  present  Banco  de  Chile.  A 
large  connection  has  been  built  up,  partly  by  absorp- 
tion of  other  banks  and  partly  by  the  establishment 
of  numerous  offices  throughout  the  Eepublic.  The 
subscribed  capital  on  June  30  last  was  $201), 000, 000 
paper),  and  the  amount  paid  up  $1(K),000,000 
(paper),  with  a  reserve  fund  of  $58, (X)0,000  (paper) 
and  $13,333,333  (gold).  In  the  Bank's  balance 
sheets  the  gold  and  paper  assets  and  liabilities  in  the 
accompanying  tables  are  stated  separat^y,  gold  dollars 
being  taken  at  a  parity  of  18d.  Net  profits  for 
192r-22  amounted  to  $18,021,737  (paper),  against 
$17,854,151  in  1920-21  and  $14,061,988  in  19f9-20. 
A  dividend  of  16  per  cent.,  as  in  the  two  preceding 
years,  was  distributed. 


-Tur-'SO.  r.'ii-. 


Deposits  in  Chile  and  in  Loudon  12,977,455 
C'enrinff  bahnces  outstanding  ...  — 

Bank  Bills  ...  8.474 

V^irious  creditors...  12,625,   99 

^'lappn'^e  account  ...         ...  — 

Inf«rest,  discount,  A-c — 

Branches  and  agencies — 

Reserve  fund        13,333,333 


%t 
33-3 


Gold  lAahilities  of  The  Banco  de  Chile. 

Tune  30, 1921.-^         ^Juno  30,  1920.^       ^June  30,  1919.- 


f.019,317 


-June  30,1918.-,     ^.Tune  30,  1917.- 


%t 
40-0 


30,426 
155,8.-1 


34-3       l',3?3,.':3H 


•1 

40-2 


34.454,253 


6S,.i07 
4.'!,iiF,6,520 


115,225 


%t 
39-3 


•1 
64B 


5.nnn.ooo      5-7 


2.S,1 44.060 

355.761 
32,271.262 
4,750,42.'! 

4,i>!lO,S23 
5.0011,000 


%t 
375 

•5 
43-0 
6-3 

6-1 

8-6 


41.739.274 
101,139 

50,611.099 

7,236.S77 

74,506 


%t 

65-8 

•I 

27-6 

97 

•1 


29,795,335 
237,935 

16,401,902 

2,862,883 

76,869 


%t 

64-8 

•4 

30-2 

5-3 

•1 


6,060,100        6-7         5,000,000       9'2 


Total  Liabllitiee 


...38,944,301     1t0-0      67.5'.S,927     100-0  87,094.692    100-0 

Gold  Assets  of  The  Banco  de  Chile. 


6.112,309  100-0         74,7ii2,9.56      100-0     64,375,484    100-0 


^June  sn. 
S* 
frold  disposable  in  Chile  and  in  L-indon  ...11.4 
Cheques  and  balances  in  other  banks  In 

Chile  and  abroad 742 

-\dvarces  in  gold  in  Chile  and  in  London  1 7,«95, 
.advances  in  gold  at  short  noticein  Kurope  - 

Bonds  and  letters  of  credit 

Suspense  account  in  Chile  and  in  London 
A-^encies  anil  branches     ... 

Toterrst.  discounts,  &.■ 

Furniture 

Govt.  Issue  Dept 


5,.3fil 

2,525, 

43 


1922 
,4  72 

.213 
403 

,007 
,059 
.450 
,924 
,173 


%t 
29-3 


1-9 
46-0 

13-8 
6-5 
1-1 

1-4 


-June  30, 1021.-,  ^June  30,  1920.^  ,-June  30, 1919.-^  ^Jui.e  30,1918--^ 

S*  %t  $•  %t  $•          %t  $•  %t 

©.OSS,.!.']  9-0  4,057,443  5-3  12,003,915    16-1  3,209,811  4  3 

1.8:i8.2<l  2-8  4.255.887  4-9  10,975.702     14-6  17,284,773  23-1 

33,059,115  49-8  51,033.924  58-2  30,087,589     52-8  30.405,788  40'8 

—  —  _  _  _            _  6,680,100      7-6 

.5,418.000  8-0  .5,506,000  6-3  5,027,333      7-5  —            — 

li^7.'^92  -3  1.093.593  1-9  —             _  —             — 

1,.'!69.5U  2-0  0,078.851  6-9  —           —  7,320,304  9'8 

99,.57.-;  -2  —  —  88,357        -1  —  — 

1.717  —  2,227  _  2,747       —  3,280  — 

18,806,667  27-9  14,406.067  16-5  0,006,606       8-9  10,739,00(5  I»'4 


^June  30,  1917^ 

S*         %t 
5,056  002     10*4 

18,307,661     33-7 

■-3.041,267     42-3 

5,763.067     10-6 


1,012,8-14       3-0 
4,053         — 


Total  Assete   ... 


38,944,301 
•  Gold 


100-) 

dollars 


67,508.927 
ot  18d. 


100-3      87,694,; 


12      100-0     75,112,300  100-0   74,7'.2,955      100-3 

t  Por  cent,  of  Totil  Liabilities  or  Assets, 


54,375,484  100-0 
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Telephone : 
Barre  44-03. 

..      54-24 
Inter  102. 


Adresse  Tele.^raphiqus 
MITSUI,  LYON. 


H.  HAMASAKI, 


Agent     de 


MITSUI  &  CO.,  LIMITED 


(Incorporated  in  Japan). 


TOKIO,  YOKOHAMA,  OSAKA,  KOBE, 

SHANGHAI,    HONGKONG,    CANTON,    BOMBAY, 

LONDON,   HAMBURG,   NEW    YORK,  &c. 

1  RUE  DE  LA  REPUBLIQUE  1. 
LYON,  FRANCE. 


A. B.C.  5th 


Codes  used : 

Bentley's  complete 

Phrase  Code  igi2. 

Private 


Scott's  Code  loth. 


(Ef)c  statist 

A  Journal  of  Practical  Finance  and  Trade. 

Published  Weekly. 


INDEX  NUMBERS 


WHOLESALE  PRICES  OF  COMMODITIES. 

(In  continuation  of  Sauerbeck's  figures.) 

FOREIGN  EXCHANGE   VALUES  OF  THE 
£  STERLING. 

(Showing  the  collective  v2iriation  of  the  £  sterling 
in    terms    of    28    principal    foreign     countries.) 

THE    COURSE    OF    BRITISH    SHIPPING 
FREIGHTS. 

(By  arrangement  with  the  Chamber  of 
Shipping    of    the    United    Kingdom.) 

Appear  every  Month  in 

(El)c  statist 

TERMS  OF  SUBSCRIPTION 

(post  free) 


INLAND 
Twelve  Months  . .  ;f  i  12  o 
Six  Mouths 


ABROAD. 
Twelve  Months  . .  /i  17  4 
Six  Months         . .         18  8 


o  16  o 

To  include  all  Supplements. 


THE  PUBLISHER 
51    CANNON    STREET.    LONDON,    EC.  4, 


COMMERCIAL  SHIPS 
FLOATING  DOCKS 
AND  SPECIAL  CRAFT 

Aircraft.  Warships.  Guns  and 
iheir  Mountings.  Armour  Plales. 
Marine  Engines  of  all  descrip- 
tions, including  Turbine  and  Heavy 
Oil  Engines.  Large  Gas  Engines. 
Hydro-Electric  Power  Installations. 
Rubber-Making  Machinery.  Vama- 
dium  Hik;h  Speed  and  other  High 
Grade  Tooi  Steels.  CI  Well 
Supplies  and  Equipment.  Concrete 
Brick.  Tile  and  Slab  -  making 
Machinery.  Cardbox  -  making 
Machinery.  Target  and  Sporting 
Riflei.  "  Vickers'  Duralumin. 
( Rtgistered  Trade  >lttrh.) 
Machine  Tools.  Engineers'  Small 
Tools.  Waterproof       Plywood. 

Porcelains    for   all    Electrical    pur- 
poses.    Gis  Meters,  etc. 

VICKERS    LIMITEF 

VICKERS    HOUSE.  BROADWAY. 
LONDON.  S.Wl. 


Worh: 
B.-VRRO  W-I N-FURN  ESS. 
CRAYFORD.         ERITH. 


SHEFFIELD. 
DARTFORD. 


BIRMINGHAM. 
WEYBRIDGE. 
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[November  25,   1922. 


June  30 

1922 

19j1 

1920 

1919 

1918 

1917 

1916 


June  30 
1922  ... 
1921  ... 
1920  ... 
1919    .. 

1915  ... 
1017  ... 

1916  ... 


Capital 
Paid    up. 
< 
...  100,000,000 
...  100,0'  u,uuo 

...      94,:i0ii,i00 

..   eo.ouo.ooo 

...     60,000,000 

U, ,II(I|J 

...     40,000.000 


Currency  Liabilities  of  The  Banco  de  Chile. 

Contingency  Paid-up  Capital  Deposits  and  Current 

Fund.  ^and  Reserve.—,       , Accounts,  &c. — 

»  «               %*  »               %• 

—  158,000,000    32-3  318,123,379    65-0 

—  158,1)00,000     34*6  28j,26t,184     62-6 

—  16J,306,S00     3i-1  310,465,319     65-4 

—  94,00",000     24-9  276,36»,451      72-9 

—  94,000,000     ;8"1  232,444,'14S     e9'5 

—  62,110", "Oil     23'0  20.,992,»"6     74'8 
62,600,000      24-7  184.918.748     73'1 


Reserve 

Fund. 

t 

58,000,000 
58,000,000 
6^,00O.O00 
34,000.000 
34,000,000 
2-',""".""0 
22,000,000 


C-ish  in  Hand, 
/—Notes,  &c,- 


32,403,180 
78.174.742 
46,9:!2,l"8 
39,704,728 
24,631,784 
2  1,237,<6U 
22,610,908 


%• 
6-6 
17-1 
9-9 

tos 

7-4 
8-6 
9-0 


Cheques  and 

Balances  in 

-Other  Banks.- 


600.000 

Currency  Assets  of  The  Banco  de  Chile 


6,202,726 
8.061.59S 
14,;7",.32 
16,280,561 
13.125,S'3I 
1»,3"2,169 
9,949,147 


%• 
1-3 
1-9 
31 
4-3 
3-9 
3-8 
4-0 


.-Investments.-^ 

S         *y  * 

78,683,417   16-1 

8,961,0.'0      2-0 

9,-;   5  J.56 
10,341.319 

5,971,li3 

5.>29,649 

5,807,719 


-Advances,  <S:C.- 


2-1 
2-8 
1-8 
2-2 
2-3 


344,400,516 
3-14,6->a,305 
379.35;,"34 
283,0:r2,644 
272,449,286 
212,196,112 
201.219.052 


0/  • 
/o 
70-3 
73-4 
79-3 
74-9 
81-4 
78-6 
79-5 


Agencies  aud 
—Branches,  tfcc— ^ 

i  %• 

2-8 
2-6 
2-2 
4-0 
1-6 
2-4 


13,621,102 
12.000,843 
10,4«.',6"1 
15,264,738 
5,430,043 
6,466. "90 
1,608,225 


Prolit 
-Balance.- 


13,472,209 
12,S64,1:;7 
11,893,243 
8,391,255 
8,014,052 
6,01ii,lll 
6,462,402 


%* 
2-7 
2-8 
2-5 
2-2 
2-4 
2-2 
2-2 


Bank 
-Premises,  &c.-- 
»  %• 

2-9 

3-0 
2-8 
3-5 
3-9 
4-4 
4-6 


14,278,647 
13,7u",8.J4 
13,460,231 
13,119,710 
12,849,015 
11,990,047 
11,785,499 


Total 

Liabilities. 

S 

489,595,588 
456,12^311 
474.665,362 

377,;49,706 
334,468,095 

27",011,917 

262,981,160 


Total 
Assets. 
$ 
489,696,588 
466,128.311 
474,665,362 
377,74Si,706 
331,458,095 
270,011,917 
262,381,160 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


Tr.  to 
June  30 


Gross 
Proat. 
t 
1922  ...  27,327,256 


Profits  of  the  Banco  de  Chile. 

Net  ^Dividend.—,    Carrie-i 

Expenses.      Taxes.       Profit.  Amt.    Rate.  Forward 

t  t  4  %  %  i 

8,206,627  1,098,892  18,021,737  16,000,000  16    4,710,607§ 

7.828.383  1,0/1,259  17,8  4...1   16.00". 000  16    4,219.737} 

0,533,625  1.011,332   14,06. ,988   i2,d20,6ii8  16°  3.605.l.49t 

6,170,286      738.646  10,412,S10  10,200  000    17  3,111,264 

6,410,173     687,801     9,ul7,"29     8,617,696     16  2,898,444 

4,901,821     666,.-09     6,8112.709     6,400.000     16  2.499,111 

1916  ...   12,013,055     4.6.56,596     6r.l,708     6,."95,761     6,400,000     16  2.006,402 

*^  On  ^n  a  eil  <-ipii  1.  f  After  trabsfers,  aggregating  $1,046,925,  to  emer- 
gency fund  and  employees'  bonus  fund.  X  Alter  transfer  of  $1,240,063  to 
employees'  fund.  §  Alter  transfers,  aggregating  §1,530,868,  to  employees'  saving 
and  pension  fund  and  remuneration  to  directors. 


1921 
1920 
1119 
1918 
1917 


26,7  3,793 
21,606,946 
17.321,642 
15,116,'  02 
,  l-,360,..39 


BANCO  DE  ITALIA  Y  RIO  DE  LA  PLATA. 

Head  Office :   Buenos  Ayres. 

Capital — 

Authorised $20,000,000 

Paid  up       10.000,000 

The  Banco  de  Italia  y  Eio  de  la  Plata,  established  in 
1872,  has  branches  in  Buenos  Ayres,  Eosario  de  Santa 
F&,  La  Plata,  Bahia  Blanca,  Parand,  Concordia, 
Gualeguaychu,  Gualeguay,  Uruguay,  Victoria,  La 
Paz  (E.E.),  Eesistencia  (Chaco),  Villa  Maria  (Cordoba), 
Eafaela  (Santa  P6),  and  Ensenada,  as  well  as  agencies 
in  Puerto  Ingeniero,  White  (Bahia  Blanca),  and  Trenel 
(Pampa).  The  variation  in  the  relative  values  of  the 
gold  and  paper  peso  outside  the  Argentine  renders  it 
necessary  to  keep  separate  accounts  for  the  two 
currencies. 

Despite  the  difficulties  in  both  domestic  and  inter- 
national trading  circles;  the  Bank  further  extended  its 
field  of  activities  during  1921.  Cash,  investments  and 
advances  were  all  heavier  on  the  year.  On  the 
liabilities  side  of  the  balance  sheet  deposits  v»ere 
slightly  reduced,  but  "  sundry  accounts  "  rose.  Net 
profits  for  1921  amounted '  to  $1,105,836  (gold), 
against  $1,161,511  (gold)  for  1920,  and  $1,070,813 
(gold)  in  1919.  A  dividend  of  9  per  cent,  was  paid, 
the  same  as  for  1920  and  comparing  with  6i  per  cent, 
for  1919. 

Liabilities  and  Assets  of  the  Banco  de  Italia  y  Eio  de  la  Plata. 


^December  31,  1921. -^ 

/—December 

31.  19-20.-, 

Legal  Money 

Gold. 

Legal  Monev 

.       Gold. 

LIABILITIES. 

S 

S 

S 

$ 

Capital        

— 

10,000,000 

10.000,000 

Reserve       

— 

1,109,878 

— 

1,112,553 

Deposits      

180,655,258 

1,037,523 

193,039,074 

696,788 

Correspondents 

— 

981,805 

— 

— 

Sundry  accounts  ... 

05,734,312 

84,948 

40,571,943 

469,850 

Rediscounts 

1,621,177 

858 

1,641,305 

221 

Conversion... 

23,364,072 

— 

21,068,880 

— 

Profit  balance 

— 

1,105,837 

— 

1,151,512 

Total  Liabilities 

277,374,819 

14,380,849 

256,221,202 

13,430,924 

ASSETS. 

Cash            

49,933,691 

1,142,584 

46,283,830 

1,263,698 

Government  bonds 

— 

339,676 



361j250 

Investments 

4,298,833 

223,277 

2,560,492 

194,077 

Advances 

181,768,575 

195,648 

177,558,418 

125,827 

Correspondents 







143,236 

Sundry  accounts   ... 

35,193,266 

548,093 

23,399,296 

602,649 

Conversion 

— 

10,280,192 

— 

9,270,307 

Buildings,  &c.    ... 

6,190,404 

1,651,580 
14,380,849 

6,419,167 

1,569,880 

Total  Assets      .. 

277,374,819 

256,221,202 

13.430.924 

BANCO  DE  LA  NACION  ARGENTINA. 

Head  Office :   Buenos  Ayres. 
Capital—  Paper 

Paid  up       $150,038,942 

By  statute  dated  October  15,  1891,  the  Banco  de  la 
Nacion  Argentina  was  founded  as  successor  to  the 
Banco  Nacional,  which  had  suffered  so  heavily  during 
the  financial  depression  in  1890  that  reconstruction 
was  necessary.  The  new  Bank  had  a  capital  of  fifty 
million  piastres.  By  an  amending  Act  dated 
September  30,  1904,  the  Bank  became  definitely  a  State 
institution,  the  capital  remained  at  fifty  million 
piastres,  which  was  fully  paid,  and  a  heavy  debt 
which  the  Bank  owed  to  the  Caisse  de  Conversion 
was  cancelled.  With  the  credit  of  the  Argentine 
nation  expressly  behind  it,  the  Bank  was  relieved  from 
a  position  which  had  been  rapidly  becoming  impos- 
sible, and  the  success  of  its  operations  not  only  raised 
it  to  a  position  of  great  importance  in  the  Argentine 
banking  world,  but  improved  the  credit  of  the  State 
itself.  In  addition  to  the  head  offices  and  branches 
in  the  capital,  it  has  201  branches  and  agencies 
throughout  the  provinces  of  Buenos  Ayres,  Cata- 
marco,  Cordoba,  Corrientes,  Entre  Eios,  Jujuy, 
Mendoza,  La  Rioja,  Salta,  San  Juan,  oan  Luis,  Santa 
F6,  Sen  del  Estero,  and  Tucuman,  as  well  as  in  the 
Territory  of  Santa  Cruz,  the  Territory  of  Eio  Negro, 
and  other  national  territories.  The  report  and 
accounts  are  pres'^nted  annually  by  the  President  to 
the  Minister  of  Finance.  No  dividends  are  paid,  one- 
half  the  profits  being  credited  to  reserve  in  gold  and 
half  to  capital  account  in  paper. 

The  collapse  of  the  meat  and  cattle  export  demand 
during  1921  would  have  meant  a  severe  crisis  for 
Argentina  but  for  the  energetic  and  liberal  provision  of 
credits  by  the  central  institution.  The  Agrarian 
Loans  Law  of  April  1915  initiated  the  granting  of 
loans  on  live-stock,  for  the  benefit  of  cattle  and  sheep 
breeders,  graziers  and  the  dairy  industry,  but  exclud- 
ing live-stock  epeculators.  On  July  23,  1921,  the 
branches  were  authorised  to  give  their  clientele  full  or 
partial  renewals  of  their  obligations,  up  to  180  days, 
subject  to  a  maximum  limit  of  maturity  at  March 
1922,  subsequently  extended  to  December  31,  1922. 
For  the  benefit  of  small  breeders,  dairy  farmers  and 
agriculturists  the  Bo-ard  resolved  to  grant  emergency 
loans  up  to  $50,000  (currency)  on  personal  credit, 
subject  to  quarterly  amortisations  of  5  per  cent.  The 
credit  of  customers  has  not  been  reduced  on  account 
of  the  defDreciated  value  of  their- stock,  as  long  as  they 
maintain  their  real  estate  intact.  The  wool  producers 
have  also  received  valuable  aid  from  the  .bank.  Ex- 
ceptional difficulties  were  met  in  financing  the  wool 
clip  of  1921,  on  account  of  the  boycott  by  the  Maritime 
Federation  and  the  consequent  hesitation  of  local  com- 
mercial houses  to  grant  credit  to  producers  who  were 
already  indebted  to  the  banks.  The  Banco  Nacional 
came  to  the  rescue  by  granting  exceptional  loans  of 
$3  to  $5  for  each  10  kilos,   of  calculated  wool  yield. 
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The  importance  of  the  Bank's  co-operation  with  agri- 
culturists and  cattle-breeders  may  be  judged  from  the 
fact  that  loans  to  agriculturists  rose  from  $40  miUiou 
in  1920  to  $47i  millions  in  1921,  and  simultaneouslj' 
those  to  cattle-breeders  from  $234?  million  to  $247i 
million.  Loans  of  less  than  $5,000  to  small  traders, 
manufacturers,  agriculturists  and  breeders  amounted 
to  $159  million  at  the  end  of  the  year.  The  outstand- 
ing balance-sheet  items  are  shown  in  the  accompany- 
ing table. 

Net    profits    for    1921  amounted  to  $10,228,375,' 
against    $12,748,309    for    1920  and  $12,226,664   for 
1919.     They  are  allocated  in  equal  amounts  to  capital 
account   and  reserve  fund. 


Profits  of  the  Banco  de  la  Nacion  Argentina. 


Tear 

ended 
Dec.  31 
1921 
1920 
I'.lia 
1918 
1917 
1916 


Years 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 


ToUl 

Front. 

Paper. 

I 

47,961,563 
55,133,932 
43,1.)7.4.'7 
33,255.623 
23,2S6,032 
24,621,732 


Bxpensefi,     • 
Interest  payable.      Net 
wiitiiigs-ofl,  &c.    Profit. 


Paper. 
S 

37,733,187 
42,385,  23 
31,;30.703 
26,545,882 
21,121.241 
24,621,732 


Paper. 
( 

10,228,375 

12,743,309 

12,2--6,6C4 

6,709,746 

2,164,791 


To  Capital 

Account. 

Paper. 

t 
6,114,187 
6,.%74,154 
6.113.332 
3,354,873 
1,082,395 


Reserve 

Fand. 

Paper. 

t 

5,114,187 

6,374,151 

6,113,332 

3,354,873 

1,082,396 


Discounts  and 
Orerdrafta 
S  CuiTencv 
361,133,194 
406,605,473 
419,622,019 
477,695,736 
496,600,964 
444,581,644 
441,683,946 
633,452,416 
832.069,740 
676.0  5,:i7,l 
803,846,069 
904,104,160 


Deposits 

S  Currencr 

390,837,107 

413,435,401 

478,326,771 

641,383,243 

605,411,541 

692,364,535 

755,654,28b 

871,057,494 

1,195,044,602 

1.24:i,730,.,67 

1,412,361,161 

1,310,049,978 


^Cash  in 
$  Gold 
30,591,916 
34,012,850 
37,802,050 
32,272,702 
23,611,226 
10,329,365 
14,907,093 
36,929,778 
36,109,047 
38,95S,6j8 
24,725,707 
23,174,115 


hand-> 
$  Currcncv 
99,182,590 
99,666,527 
130,800,991 
130,056,047 
194,147,851 
362,235,051 
306,621,052 
295,777,401 
315,498,595 
2t;7,'..63,298 
405,731,497 
410  159,748 


BANCO  DO   BRASIL. 

Head  Office :  Kio  de  Janeiro. 


Capital — 
Authorised 
Subscribed 
Paid  up    ., 


Jlilreia  100,000,000 

100,000.000 

88,147,916 


The  original  Bank  commenced  business  under  the 
title  of  the  Banco  do  Brasil  in  1853,  after  amalga- 
mating with  the  Banco  Commercial.  The  Paraguayan 
war  and  the  financial  crisis  of  1864  involved  the  insti- 
tution in  grave  difficulties.  Later,  a  new  undertaking, 
the  Banco  dos  Estados  Unidos  do  Brasil,  was  granted 
the  right  of  note  issue.  Excessive  paper  issues  brought 
the  latter  to  grief,  and  in  1893  it  was  amalgamated 
with  the  original  Banco  do  Brasil  under  the  title  of 
the  Banco  da  Republica.  This  Bank  in  torn  failed 
to  consolidate  its  position,  was  liquidated  in  1905,  and 
reconstructed  as  the  present  Banco  do  Brasil.  Under 
the  scheme  of  reorganisation  the  authorised  capital 
was  fixed  at  70  million  mikeis,  45  million  of  which 
was  issued  and  paid  up,  half  of  the  paid-up  capital 
being  taken  by  the  Government. 

The  slump  in  coflee  prices  has  reacted  seriously 
on  Brazilian  trade  during  the  past  two  years.  The 
exchange  value  of  the  milreis  has  declined  steadily 
since  the  reaction  set"  in,  and  recently  new  low  records 
have  been  established.  As  in  the  case  of  all  other 
countries  with  depreciated  cun-encies,  the  nominal 
value  of  the  commitments  of  the  central  bank  increases 
with  each  fall  in  the  exchange,  .being  another  effect 
of  the  same  cause.  The  large  augmentation  in  the 
accounts  of  the  Banco  do  Brasil,  as  shown  in  the 
accompanying  tables,  may  be  ascribed  more  to  the 
depreciation  of  the  milreiS  than  to  healthy  expansion 
of  business.  It  is  to  some  extent  due  to  the  monopohes 
recently  granted  to  the  Bank  in  foreign  exchange  and 
in  the  issue  of  gold  "  vales,"  by  which  traders  pay 
their  gold  duties.  Loans  increased  from  278  million 
milreis  on  December  31,  1920,  to  568  million  on 
June  30,  1921,  and  to  729  million  on  December  31, 
1921.  As  a  consequence,  deposits  rose  from  289  to 
657   and   thence  to  860  million  on  the   same  dates. 
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Liahilities  and  Assets  of  The  Banco  do  Brasil. 


LIABILITIES. 


Piiiil-up 
Capital  and 
^Reserve.— ^ 
%• 


Capital      Reserve 
Paid  up.       Fund.  .    - 

Deo.  31    Milreis.      Milreis.        Milreis. 

1921. ..88,147,016  :!5,000,000  113,147,916 

1920.. .45,000,000  20,258,643  65,258,643 

1919.. .46,000,000  17,2;il,6l7  63,291,617 

1918. 

1917. 

1916. 

1915 

1914. 

1913. 


..45,000,000  12.152,436  57,152,436 


,45  000,000 
,. 45.1100.0(10 
..45,000,000 
.45,000,000 
.45,000,000 

ASSETS 


60 
6-0 
7-5 

6,138,813  51,138,813  16'3 

5,509,411  5(1,509,411  188 

4,902,301  49,902,301  26-4 

4,407,174  49,407,174  24'9 

3,927,488  48.927,488  21-6 


Federal  Federal 

Treasury  Treasury 

Exctiange  Current 

..-Account.— ^  /—Account.^ 

MUreis.      %•  Milreis.     %• 

8,888,889     -5  —        — 

8,888,889 


8,888,888 
8,838,888 
8,888,888 


1-1 

1-0 
2-8 
3-3 


8,888,883    4-7         -  ■         — 
8,388,888    4*5  5,173,225    2*6 
8,888,883    3-9  8,667,596    3-8 


De.-.  31 
1921... 
1920... 
1919... 
1918... 
1917... 
1916... 
1916... 
19U  .. 
1913... 


Cash 
—in  Hand.- 


MilreiS: 
131,652,897 
106,526,711 

5.1.152,365 

76,481,920 

31,403,621 

40,639,261 

29,780,429 

28,022,593    14-1 

40,668,238    17'9 


— Investments.- 


%' 
70 
9-8 
7-1 
8-9 
100 
151 
15-7 


Milreis. 
77,674,748 
34,432,791 
26,»J2,76l 
26,385,752 
31,538,740 
31,854,!<4I 
31,449,751 
21,929,380 
21,788,060 


%• 
4-2 
3-2 
3-2 
3-1 
10-2 
11  8 
16-6 
11-1 


Bills 
^— D  iscounted  .^ 
Milreis.      %• 
437,568,470  23-4 
139,157,735    12-9 
113,779,163    13-8 
169,519,662   19-7 
46,166,423    14*8 
39,20S,9."4   145 
16,330,334    8-6 
35,588,616   18-0 
50,875,105    22-4 


Due  to 
Deposits  Agents  and 

and  Current  Other 

^AccountB.^        .— Account8.->  , Bills.- 

MUreis.      %•         Milreis.       %»  Milreis. 

850,584,145  46-0  520,735,303    27-9  356,838,9S4J: 

272,823,492  25-2  707,233.277    65-4  15,87-4,937 

163,9i;4,394    19-9  562,243,620    68-0  18,115,343 

188,606,560    22-0  581,027,167    67-8  13,192,873 

84,079,339    267  16.i,626,614  49-6  7,562,942 

03,967,566    349  101,661,3.';3  377  8,276,610 

60,099.943    31-7    60,044,088  31-7  4,607,297 

103,606.644    52-3    19,644,672     9'9  5,724,285 

131,827,462    SS'O  11,736,997     5-2  10,606,571 

Due  from  Agents 
jiiils  Current  and  Other 

^Receivable.— ^  ^Accounts,  &c.^  ^Accounts.-^ 

Milreis.      %•         Mih-cis.        %•  Milreis.      %• 

207,618,739    ll'l  291,121,071     15-6  716,442,2305  38-4 

172,637,267    16-0  247,108,421    22-8  376,736,644    35-0 

96,649,965    11-7  200,847,327    25-4  307.972,088    37-3 


19-1 
1-5 
2-2 
1-5 
2-4 
30 
2-4 
2-9 
4-7 


Profit 

^Balance.— 

Milreis.     %' 

8,865,197     -5 

11,391,600  1-t 

11,(127,105  1-3 

8,902,838  1-0 

7,079,966  2-2 

6.029,624  2-2 

5,952,660   3-1 

5,619,365    2-9 

6,276,678    2-8 


83,168,70 

21,074.339 

17,968,160 

5,503,953 

4,141,472 

4,697,315 


9-7 
6-7 
67 
2-9 
2-1 
2-0 


190,372,605  23-3 

61,945,338  16-5 

41.972,505  15'6 

33,702,513  17-8 

36,010,855  18-6 

30,647,830  13-5 


301,589,423  35-1 
130,808,905  41-6 
'.6,144.4(15  35-7 
71,293,087  37-6 
70,034,337  35-4 
76,925,122    33-9 


Per  cent,  of  Totil  Liabilities  or  As-'ets. 


ties  or  AS'ets.  t  Tlie  tabulated  asiets  as  printed  in  the  official  return  onlv 

X  Rc-discounts  only,  with  contra  equivalent.         §  Including  re-discounts  as  per  notej. 


Bank 
,— Premises,  &c.— 

Milreis.     %• 

6,071.670 

2,872,179 

2,307,311 

1,662,793 

1,435,136 
1,4:)5,136 

l,43(.l,000 

1,430,000 

1,430,000 
total  to  816,1 


Total 

Liabilities. 

'       M  ilreis 

1,868,050,434 

1,081,470,738 

826,.'i30,967 

868,670,762 

314,377,052 

200.223,332 

189,495,06  7 

198.060,253 

226,931,670 

Total 


Milreis. 

1,868,060,434 

1,081,170,738 

+820,530,067 

858,670,762 

314,377,052 

269,223,332 

189,495,'i67 

198,066,253 

226,931,670 

967  milieis. 


Net  profits  for  1921  amountefl  to  30,765,625  mUreis, 
against  17,206,622  milreis  in  1920.  A  dividend  of 
fifteen  per  cent,  was  distributed,  comparing  wini  len 
per  cent,  in  the  two  preceding  years. 


lear 
ended 
Dec.  31 
1921... 
1920... 
1919... 
1918... 
1917.., 
1916.., 
1915.., 
1914.., 
1913.. 

By 

,01 


Profits  of  the  Banco  do  Brasil. 

Grcss  Ex-  Net        ^Dividcm 

Profit.  penses.  Profit.  Amount.  '. 
Milreis.  Milreis.  Milreis.  Milreis.  ° 
34,715,741  3,950,110  30,765,625  8,931,006 
19,900,566  2,693,944  17,206,622  4,500,000 
16,269,097  2,162,997  14,106,100  4,500,000 
13,398,738  1,991,1-4  11,40  ,604  3,600,000 
8,167,334  2,022,322  6,145,012  3,600,000 
4,437,100  3,000,000 
4,811,276  3,600,000 
4,270,604  4,050.000 
6,756,768  4,500,000 


6,410,704  1,973,604 
6,381,052  1,569,776 
6,285,254  2,014,660 
9,261,725  2,504,957 


.♦-^ 

Reserve, 

^ate 

&.C. 

Milreis. 

15 

28,367,470 

10 

12,396,830 

10 

7,978,830 

8 

6,047,156 

8 

1,429,400 

8 

907,100 

8 

895,128 

9 

479,685 

10 

766,807 

Carried 

Forward. 

Milreis. 

1,758,410 

8,291,261 

7,981,470 

6,354,200 

4,593,752 

3,478,140 

3,548,139 

3,231,991 

3,491,072 


50' 


reason  of  the  Government's  holding  of  one-half  of  the  Bank's  capital, 
tile  dividend  goes  to  the  Brazilian  Trcasui-y. 


BANCO  ESPANOL  DEL  RIO  DE 
LA  PLATA. 

Head  Office  :  Buenos  Aj'res. 
London  Office:   7  Fenchurcli  Street,  E.G.  3. 


Capital— 

Antkorl^ed  and  Subscribed 
Paid  up 


§100,000,000    (£8,730,158) 
898,991,320    (£8,642,099) 


Organised  in  1887  to  meet  the  local  credit  require- 
ments of  Buenos  Ayres  merchants,  the  Banco 
Espaiiol  del  Rio  de  la  Plata  rapidly  built  up  an 
international  connection.  In  addition  to  its  numerous 
establishments  in  the  Argentine,  with  headquarters  at 
Buenos  Ayres,  it  has  offices  in  Uruguay  and  Brazil, 
and  European  branches  in  London,  Antwerp,  Paris, 
Genoa,  Hamburg,  Madrid,  Seville,  Santiago,  Guada- 
lajara, Barcelona,  Bilbao,  Coruna,  San  Sebastian, 
Valencia,  and  Vigo.  The  Baiik  is  the  representative 
in  Europe  of  the  Banco  PIipct«caria  Nacional  for  the 
payment  of  di-awn  bonds  and  coupons  of  the  Cedulas 
Hipotecarias    Argentina.  - 

For  the  j'ear  ended  June  30,  1922,  the  results  have 
not  been  as  favourable  as  in  the  preceding  year,  on 
account  of  the  smaller  volume  of  credit  operations  and 
the  lo'vver  discount  rates  in  operation.  The  shrinkage 
in  business  was  not  due  to  any  artificial  policy  of 
deflation,  but  to  a  natural  decrease  in  the  demand  for 
credit  facilities.  The  earningg  on  commercial  bills 
were  on  a  reduced  scale  in  each  of  the  nine  countries 
where  the  Bank  has  branches,  a  movement  counter- 
balanced in  the  case  of  some  institutions  by  the 
employment  of  surplus  funds  in  Government  securi- 
,lies.     In   Argentina   this  recourse  was  not  available. 


because  the  Government  has  no  pressing  necessity  for 
the  issue  of  short-term  bonds,  and  the  banks,  at  any 
rate,  could  not  afford  to  take  them  up  in  bulk,  on 
account  of  the  absence  of  machinery  for  their  ready 
liquidation.  Surplus  funds,  must,  therefore,  remain 
idle  unless  they  can  be  employed  in  suitable  commer- 
cial and  agricultural  channels.  The  present  trade 
situation,  and  consequently  the  banking  outlook,  is 
not  without  its  favourable  features.  There  has  been 
an  increase  in  the  export  of  cereals,  oleaginous  pro- 
ducts, and  wool,  at  relatively  satisfactory  prices.  The 
recent  increase  in  oil  prospecting  lends  hope  of  a  new 
industry  being  built  up.  Immigration,  too,  is  on  tho 
increase.  The  gold  stocks  held  by  the  "  Caja  de 
Conversion  "  now  amount  to  480  million  gold  dollars, 
equivalent  to  1,090  million  paper  dollars  and  repre- 
senting a  gold  reserve  of  eighty  per  cent.,  against  the 
1,360  millions  of  notes  in  circulation.  The  live-stock 
trade,  the  principal  Argentine  industry,  has  been 
sevei-ely  depressed  by  the  falling-off  in  European  de- 
mand, but  the  support  accorded  by  the  Banco  de  la 
Nacion  rendered  it  possible  to  avoid  serious  losses. 
Net  profits  for  the  year  amounted  to  £666,807, 
against  £739,120  for  1920-21  and  £636,086  for 
1919-20.  A  dividend  of  7  per  cent,  was  distributed, 
which  compares  with  8  per  cent,  for  1920-21  and 
7  per  cent,  for   1919-20. 

Profits  of  The  Banco  Espannl  del  Rio  de  La  Plata. 


Salaries 

Special 

Year 

Gross 

and  Other 

Net 

Dividend 

Alloc  1- 

Carried 

ended 

Profit. 

Expenses. 

Profit. 

^Amt.  Bate.-, 

tions. 

Forward, 

June  30. 

£ 

£ 

£ 

c         or 

£ 

£ 

1922 

1,687,862 

1,021,065 

666,807 

605,068     7 

46,643« 

38,115 

1921 

1,801,799 

1,062,679 

739,120 

691,142     8 

63,165 

22,919 

1920 

1,496,941 

860,855 

636,086 

604,087     7 

46,467 

28,107 

1919 

1,288,362 

701,347 

587,015 

516,825     6 

39,976 

42,575 

1918 

1,011,000 

495,763 

615,232 

472,581     5i 

39,622 

12,361 

1917 

942,342 

472,351 

469,991 

423,355     5 

35,738 

9,332 

1916 

983,'-.('3 

.',20,683 

4  2,920 

428,386     5 

35,698 

3,934 

1915 

1,031,461 

661,764 

369,697 

342,125     4 

28,511 

5,098 

1914 

1,766,846 

698,108 

1,068,737 

919,409  11 

143,291 

6,037 

Including 

£9,776  transferred  to  imdistributed  profits  account. 

N.B.— Foi 

table  0 

f  Liabilities  and  Assets  see  pagi 

902. 

BANCO    ITALIANO    (LIMA). 

Head  Office :  Lima  (Peru). 

Capital  — 

Subscribed  and  Paid  up       £P.400,000 

The  Banco  Italiano  (Lima)  was  established  33  years 
ago  to  further  Italian  commercial  interests  in  Peru. 
It  now  has  offices  in  Lima,  Arequipa,  Callao,  Chincha- 
Alta,  MoUendo,  and  Trujillo.  Close  relations  are 
maintained  with  the  Banco  Commerciale  Italiana,  the 
latter  institution  having  been  responsible  for  a  contri- 
bution of  £P. 80,000  in   1919    to    the    then    paid-up 
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BRITISH  EQUITABLE 

ASSURANCE  COMPANY,  LIMITED. 


Accumulated  Funds  exceed  £1,648,900 
Subscribed  Capital  ...  £300,000 
Paid-up  Capital  ...        £34,500 


The  Company  transacts  the  following- 
classes  of  business — 

LIFE,    FIRE,     ACCIDENT, 

BURGLARY, 

EMPLOYERS'  LIABILITY, 

MOTOR  CAR,     THIRD  PARTY, 

AND    PLATE    GLASS. 


WtHc  for  particulars  of  the 

NEW    MONTHLY    PREMIUM 

POLICY  WITHOUT  MEDICAL 

EXAMINATION 

To  the  Manager, 

\,2  &  3  Queen  St.  Place,  London,  E.C.4. 


SCOTTISH 
AMICABLE 

LIFE  ASSURANCE  SOCIETY 

Founded  1826. 


Funds  exceed  £7,300,000 


A  MUTUAL  PROFIT  -  SHARING 
OFFICE.  An  Unbroken  Record  of 
High  Compound  Bonus  Declarations. 

The  Society  since  its  formation  in  1826  has  a  continuous 
record  of  high  Bonus  rates,  unbroken  by  the  war. 

Throughout  that  long  period  of  nearly  100  years  a 
Bonus  has  been  declared  at  each  of  the  periodic 
investigations,  and  on  no  occasion  has  the  rate  fallen 
below  30s.  %  compound.  This  was  the  rate  declared 
for  the  latest  quinquennia!  period,  ending  31st  December, 
r.l20,  which  included  nearly  3  years  of  war.  For  the  20 
years  ending  1915  the  rate  was  35s.  %  compound. 


Head  OCBce  : 

35  ST.  VINCENT  PLACE.  GLASGOW. 

London  Office : 

17  TOKENHOUSE  YARD.  E.C.  2. 


ESTABLISHED  1862. 


LONDON  &  SCOTTISH 

ASSURANCE  CORPORATION,  LIMITED. 


LIFE 
ACCIDENT 


%  FIRE 


MARINE 


Total  Income  exceeds   -   £2,000,000 
Total  Funds  &  Assets  exoeed£6,750,000 


Head  Office: 

66    and    67    CORNHILL,    LONDON, 

E.C.  3. 

WM.  /ENEAS  MACKAY,  General  Manager. 


THE  "AcME"  POLICY 

THE  "Bounty"  policy 

THE  "CHILDREN'S"  POLICY 

OF 

THE  STANDARD  LIFE 

ASSURANCE  COMPANY 

FORM 
THE  A.B.C.  OF  LIFE  ASSURANCE. 

The  "  ACME  "  Policy  is  a  20  Payment  Life  Policy  wilh 

complele  guarantees. 
50%  Bonus  added  at  end  of  20  years. 
Guaranteed  Surrender  Loan  and   Paid-up  Values. 
Guaranteed    Disability    Benefits   in   event  of  total 
permanent  Disablement. 

The  "  BOUNTY  ■■  Policy  is  a  Non-Profil  Policy  at  very 
low  rates  wilh  a  Guaranteed  Bounty  added  on 
surviving  one  s  expectation  of  life. 

The  "  CHILDREN'S  "  Policy  or  EARLY  THRIFT  is  the 
cheapest  form  of  providing  for  your  Children's 
future.  A  minimum  premium  throughout  with 
numerous  options  at  the  age  ot  21.  with  return  of 
all  premiums  if  death  occurs  before. 

XT'iite  for  Explanatory  Leaflets  to 

THE     STANDARD     LIFE 
ASSURANCE    COMPANY 

(Established  1825.) 

HEAD  OFFICE:    3  George  St.,  EDINBURGH. 

LONDON : 

110  CANNON  ST..  E.C.  4:  15a  PALL  MALL  S.W.I. 

DUBLIN :  59  DAWSON  STREET. 
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capital  of  £P. 200,000.  About  the  close  of  1920  the 
paid-up  capital  was  raised  to  its  present  level  ol 
,€P.400,000.  (The  Peruvian  libra  is  nominally  equiva- 
lent to  the  £  sterling.)  The  balance  sheet  for  June  30 
last  showed  very  little  change  as- compared  with  that 
of  August  31,  1921,  except  for  the  elimination  of  the 
note-issue  items.  The  latter  development  is  due  to 
the  creation  of  a  State  bank,  the  Banco  de  Eeserva 
de  Peru.  The  new  institution,  which  has  a  capital  of 
£P. 716, 890,  one-half  paid  up,  is  modelled  after  the 
United  States  Federal  Reserve  Bank  system,  and  took 
over  on  May  last  the  functions  temporarily  exercised 
by  the  Junta  de  Vigilancia.  The  latter  was  a  com- 
mittee nominated  by  the  banks  and  the  Government  to 
control  the  circulation.  The  Eeserva  Bank  will  now 
have  the  sole  right  to  issue  notes,  at  least  one-half 
of  which  must  be  covered  by  gold,  and  the  balance 
by  approved  securities. 

Liabilities  artd   AaseU  of  the   Banco  Italiano,  Lima  {Peru). 


June  30, 

Aug.  31, 

Dec.  31, 

Dec.  31, 

LIABILITIES. 

1922 

1921 

1920 

1919 

£P. 

£P. 

£P. 

£P. 

Capital  paid  up     

400,000 

400,000 

280,000 

280,000 

Reserve  funds       

280,604 

268,505 

264,364 

244,-'i95 

Bank-note  circulation 

[  — 

1,958,424 

1,871,886 

1,683,297 

Deposit       and        current 

ac'ounti... 

S,915,918 

3,774,039 

3,452,615 

3,303,241 

other  a  lUlities     

1,122,370 

1,051,801 

1,372,592 

240,780 

Profit  balance         

5,792,139 

70,191 

156,501 

91,542 

Total  Liabilities 

7,522,960 

7,387,858 

5,743,461 

ASSETS. 

Cash             

972,172 

1,127,562 

1,013,730 

1,792.774 

Gold  deposit  against  notes 

— 

1,958,424 

1,871,886 

1,583,910 

Bills  discounted 

1,309,958 

969,644 

894,163 

678,845 

Advances      and      current 

accounts 

2,299,185 

2,469,165 

2,171,968 

1,157,105 

Investments          

661,453 

685,407 

628,381 

347,684 

Other  assets           

649,371 

412,773 

604,740 
7,387,85S 

183,083 

Total  Assets     

5,792,139 

7,522,96D 

5,743,461 

BANK   OF  CENTRAL  AND   SOUTH 
AMERICA. 

Office :   44  Pine  Street,  New   York. 

Capital — 

Paid  np  $5,000,000 

The  Bank  of  Central  and  South  America,  Iucoi"po- 
rated,  *of  44  Pine  Street,  New  York  City,  acquired 
from  the  Mercantile  Bank  of  the  Americas  (q-v.)  its 
entire  interest  in  the  National  Bank  of  Nicaragua, 
Inc.,  Banco  Mercantil  de  Costa  Rica,  Banco  Mercantil 
Americano  del  Peni,  Banco  Mercantil  Americano  de 
Caracas,  and  Banco  Mercantil  Americano  de  Colombia. 
The  Mercantile  Bank  of  the  Americas,  Inc.,  has  dis- 
continued the  transaction  of  any  banking  business. 
Recently  organised  with  a  paid-up  capital  of  $5,000,000 
and  a  surplus  of  $2,500,000,  the  Bank  of  Central  and 
South  America  is  equipped  to  handle  all  kinds  of  bank- 
ing transactions,  and  it  devotes  its  resources  and 
energies  to  developing  more  extensive  commercial  and 
banking  relations  between  the  United  States  and  the 
countries  in  which  it  is  represented. 

The  statement  of  the  Bank  as  at  September  9,  1922, 

is  as  follows  : 

Liabilities  and  Assets  of  the  Bank  of  Central  and  South  America. 
LIABILITrES.  S 

Due  to  customers 359,101.67 

Due  to  foreign  banks     2,452.23 

Accrued  interest  payable  3,216.50 

Due  to  agencies  and  affiliated  banlis  ...         ...         ...       120,301.48 

Miscellaneous  liabilities 432,666.48 

Letters  of  credit 9,186.60 

Capital        5,000,000.00 

Suri)lus        2,500,000.00 

Undivided  profits  2,649.35 


Total  Liabilities  and  Capital         

ASSETS. 
Cash  and  United  States  Treasury  Certificates 

Due  from  foreign  banks  

Accrued  interest  and  accounts  receivable 

Stock  of  afliliated  banks        

Due  from  branches  and  affiliated  banks    ... 

Real  estate        

Furniture  and  fixtures  

Total  Assets         


8,429,573.36 

i 

3,419,498,91 

412,057,87 

270,753.90 

1,936,485,48 

2,380,776.30 

10,000.00 

1.00 

8,429,573.36 
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BANQUE   ITALO-BELGE. 

Head  Office :  Antwerp. 

London  Office :  50  Old  Broad  Street,  E.G.  2. 

Capital — 

Subscribed  and  Paid  up        Fra.  50,000,000 

Founded  in  1911  as  the  Banque  Br6siliennc  Italo- 
Belge,  this  institution  assumed  its  present  title  in  1914. 
its  primary  object  has  been  to  promote  Belgian  trade 
interests  in  South  America,  and  the  rapidity  with  which 
Belgium  has  re-established  many  of  its  old  trading 
connections  in  Latin  America  is  a  tribute  to  the  success 
which  has  attended  the  efforts  of  the  Bank.  The  head 
office  is  situate  in  Antwerp,  and  the  London  office  at 
Old  Broad  Street,  E.G.  In  addition,  there  are  offices 
11  France  at  Paris,  in  Argentina  at  Buenos  Au-es,  in 
Chili  at  Valparaiso,  in  Uruguay  at  Montevideo,  and 
in  Brazil  at  Eio  de  Janeiro,  Sao  Paulo,  Santos,  and 
Campinas. 

The  ■  reduced  purchasing  povvei"  of  European 
countries  and  the  excessive  imports  into  South  America, 
especially  from  the  United  Stat-es,  were  responsible  for 
a  large  unfavourable  trade  balance  in  most  countries 
"f  South  .America  last  year.  The  consequence  was  a 
decline  in  the  value  of  the  currencies.  In  the  balance 
sheet  of  the  Banque  Italo-Belge,  however,  the  con- 
\ersion  of  all  foreign  currencies  has  been  effected  at 
the  rate  of  exchange  which  sen'ed  as  a  basis  before 
the  War.  The  interim  depreciation  of  most  cuiTencies 
affects,  of  course,  liabilities  as  well  as  assets. 

Belgian  exports  have  naturally  suffered  as  a  result 
t>f  ihe  trade  depression,  but  an  improvement  as  regards 
botli  that  country  and  Italy,  with  whose  South 
.\merican  trade  the  Bank  is  also  particularly  concerned, 
lias  been  noticeable  for  some  time  past. 

A  very  rapid  increase  in  the  total  resources  of  the 
Bank,  from  Frs.  334.6  million  on  June  30,  1919,  to 
Fi-s.  838.8  million  on  Juno  30,  1920,  was  succeeded 
by  a  fall  to  Frs.  769.3  million  on  June  30,  1921.  The 
decline  is  referable  on  the  liabiUties  side  to  deposit  and 
current  accounts,  which  aie  down  from  Frs.  655.9 
million  to  Fi-s.  504.5  million.  Since  October  1,  1920, 
the  capital  of  Frs.  50  million  has  been  fully  paid,  and 
the  reserve  funds  stood  on  June  30,  1921,  at  Frs.  23.9 
million,  as  against  Frs.  21.9  million  on  June  30,  1920. 
.\mongst  the  assets,  accompanying  the  reduction  in 
liabilities,  cash  at  hand  and  at  bankers  decUned  during 
the  tvkelve  months  from  Frs.  240.5  million  to 
Fi-s.  177.1  million,  but  bankers',  coiTespondents',  and 
customers'  accounts  owing  to  the  Bank  were  up  by 
Frs.  15  million.  Details  of  these  and  various  other 
movements  are  set  out  in  the  accompanying  table. 


Liabilities  and  As.'tels  of  the  Ban-jue  Italo-Belge. 


June  30, 

June  30, 

June  30, 

1921. 

1920. 

1919. 

LIABIUTIES. 

Frs. 

Krs. 

Frs. 

Capital  paid  up     

60,000,000 

31,266,750» 

13,843,750<' 

Reserve  funds        

23,929,903 

■     21,933,867 

9,133,201 

Deposit  and  current  accounts;    ... 

504,193,293 

655,864,210 

304,772,740 

IJankers'  and  corrcspondcnUs*  ac- 

counta     ... 

167,617,644 

117,654,724 

— 

Bills  payable         

15,944,129 

8,487,462 

3,489,416 

Other  liabilities     

6,802,662 

3,306,750 

3,166,398 

Profit  balance        

443,831 
769,261,468 

415,254 

168,870  _ 

Total  Liabiliti.^        

838,829,007 

334,573, J,  5 

ASSETS. 

Cash  in  hand  and  at  bankers     ... 

177,060,750 

240,534,292 

95,907,991 

Investments           ...      - 

2,406,981 

7,530,627 

1,322,060 

Bills  receivable      

135,501,318 

156,252,083 

92,603,724 

Bankers'  and  correspondents'  ac- 

counts                  

191,067,978 

161.503,285 

— 

Customers'  current  accounts 

255,691,404 

271,016,745 

141,747,125 

Promises,  *c 

Total  Assets 

6,573,037 
7S9,2SI,468 

2,991,975 
838,829,007 

2,991,975 

334,573,37S 

•IncIadiug(1920)Fre.  6,266,750,  and(1919)Fis.l»343,"50paidia  anticipation 
o£  calls. 

Profits   of    the   liam/ue    Italo-Belge. 

Xear  Special 

ended     Gross  Net  /—Dividend.— >  Alloca-  Carried 

June      Profit.  Expenses.  Pi'ofit.  Ajnoiint.  Ilatc.     tions.**  Forward. 

30          Frs.              Frs.  Frs.              Pre.          %         Frs.  Frs. 

1921... 15,942,288  7,021,150  8,920,838  6,000,000      12  2.892,261  443,831 

1920.. .10,656,380  4,37G,761t  6,280,219  .  2,250,000      12  3,783,835:  415,251 

1919...  6,381,660  2,627.535  3,754,125  1,500,000     12  2,128,919  108,870 

•  Including  remuneration  to  directors  of  15  %  on  net  profits  after  deduction 
of  5%  for  legal  reserve  and  a  first  dividend  of  5%  on  capital.     . 

t  Including  Frs.  315,y-iy  expenses  in  respect  of  increase  of  capital. 
X  Including  Frs.  266,895  inter&st  on  payments  in  anticipation  of  calU. 


BRITISH  BANK  OF  SOUTH  AMERICA, 
LIMITED. 

(See  Ang-lo-South  American  Bank.) 
Head  Office:  4  Moorgate,  Loiidou,  E.G.  '2. 
Capital — 

Aidhorised        £2,000,000 

Svhscribed,  100,000  Shares  of  £20  each       ...        2,000,000 

Paid  up,  £10  per  Share         1,000,0*^0 

Founded  in  1863  as  the  Brazilian  and  Portuguese 
Bank,  Limited,  which  name  was  changed  a  few  years 
later  to  the  English  Bank  o£  Rio  de  Janeiro,  Limited, 
the  British  Bank  of  South  America,  Limited,  adopted 
its  present  title  in  1891.  The  paid-up  capital,  which 
was  originally  £250,000,  was  raised  in  1907  to 
£650,000.  Subsequent  additions  brought  it  to  its 
present  figure  of  £1,000,000,  which,  with  a  reserve  of 
like  amount,  makes  a  total  of  £2,000,000,  equivalent 
to  8.6  per  cent,  of  the  total  liabilities.  During  1920 
a  controlling  interest  in  the  Bank  was  disposed  of  to 
the  Anglo-Soutli  American  Bank,  which  now  owns 
practically  all  the  issued  share  capital.  The  British 
Bank  of  South  America  continues,  however,  to  publish 
separate  balance  sheets  and  hold  separate  annual  meet- 
ings. In  addition  to  the  head  office  in  London  and  a 
branch  in  Manchester,  tbere  are  a  large  number  of 
branches  in  Brazil,  .\rgentina,  and  elsewhere  in  South 


Liabilities  and  Assets  of  The  British  Bank  of  South  America, Limited. 


LUBILI 

-  Capibll 

K3S<?rve 

Paid  up  Capital 

Bills  Payable 

Bills  for 

Profit 

Total 

TIES. 

Paid  up. 

Fund. 

—and  Resen-e.-. 

r-  Deposits, 

&C.S 

^and  Acceptances-. 

/—Collection.—, 

— MisccIlaneous-^     /—Balance—, 

Liabilities. 

net.  31 

£ 

£ 

£ 

%• 

£ 

%* 

&                %• 

£ 

%° 

£                                     ' 

%• 

£          %° 

£ 

1921.. 

1,0(X),000 

1,000,000 

2,000,000 

SS 

14 

715,836 

63-2 

2,422,405       10-4 

3,835,548        16-5 

145,902 

■6 

175,898        -7 

23,295,589 

1920.. 

1,000,000 

1,000,000 

2,000,000 

S-1 

18,365,234 

74-3 

4,008,929       16-2 

— 

— 

134,906 

•6 

203,047        -8 

24,712,110 

1919.. 

1,000,000 

1,000,000 

2,000,000 

8-1 

18,839,694 

76-4 

3,489,696       14-2 

— 

— 

119,046 

•5 

202,849        -8 

24,651,285 

1918.. 

1,000,000 

1,000,000 

2,000,000 

11-8 

12 

560,318 

74-2 

2,079,803       12-3 

— 

— 

102,987 

■S 

191,087      1-1 

16,934,195 

1917.. 

1,000,000 

1,000,000 

2,000,000 

12-8 

11,189,441 

71-7 

2,160,762        13-8 

— 

— 

96,613 

•B 

167,606      1-1 

15,614,422 

1916.. 

1,000,000 

1,000,000 

2,000,000 

13-5 

9,660,476 

8S-3 

2,865,181       19-4 

— 

— 

95,174 

•7 

160,239      1-1 

14,781,070 

1915.. 

1,000,000 

1,000,000 

2,000,000 

15-0 

8,535,370 

63-8 

2,579,545        19-3 

— 

— 

93,383 

•7 

160,785      1-2 

13,369,083 

1914.. 

1,000,000 

1,000,000 

2,000,000 

14-0 

8,368,677 

58S 

3,696,482       25-8 

— 

— 

91,827 

•S 

154,697    M 

14,311,683 

1913,. 

1,000.000 

1,100,000 

2,100,000 

10-9 

10,751,158 

55-3 

6,312,516       32-4 

— 

— 

91,504 

•4 

194,501      1-0 

19,449,679 

ASSETS 

Cash 

in  Hand,  at 

Bills 

Advances 

Cnstts'.  Liab.  for 

Bills  for  CoUection 

Bank 

Total 

^Bankers  and 

JtCall 

.^      ^Receivables 

/-Investments, 

&c.-^        /-Acceptances.^ 

,-{as  per 

contra.)-^ 

/-Premises,  &c — , 

Assets. 

D..C,  ,",1 

£ 

o/ o 

£ 

o/  a 

£ 

%"           £ 

%' 

£ 

%' 

£           %" 

£ 

1921 

...     5,500,229 

23-6 

5,625,888 

24-1 

6,998,387 

30-0           994,784 

4-3 

3,833,548 

16-5 

340,753       1-5 

23,295,589 

1920 

...     6,115,785 

24-7 

7,353,3 

22 

29-8 

10,924,832 

44-2             — 

— 

— 

— 

318,177        1-3 

24,712,116 

1919 

..,     5,739,289 

23-3 

6,831,084 

27-7 

11,883,193 

48-2              — 

_- 

— 

— 

197 

,719          -8 

24,651,283 

1918 

...     4,444,011 

26-3 

5,042,265 

29-8 

7,25 

2,984 

42-8              — 

— 

— 

— 

194,935        1-1 

16,934,195 

1917 

,..     3,867,237 

24-8 

4,486,164 

28-7 

7,055,796 

4S-2              — 

— 

— 

— 

205 

,225        1-3 

15,614,422 

1916 

...     2,954,927 

20-0 

4,953,2 

1.J 

33-5 

6,667,424 

45-1              — 

— 

— 

— 

205,504        1-4 

14,781,070 

1915 

...     3,441,908 

2SS 

3,947,7 

28 

29-5 

5,773,676 

43-2              — 

— 

— 

— 

205,771        1-5 

13,369,083 

1914 

...     3,349,080 

23-4 

4,904,849 

347 

5,791,723 

40-5              — 

_ 

— 

— 

206,029        1-4 

14,311,683 

1913 

...     3,738,073 

19-2 

7,449,964 

38-3 

8,066,044 

41-5              — 

— 

— 

— 

195 

,598        l-O 

19,449,679 

•  Per  cent 

.  of  Total  Liabilities  or  Assets. 
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America.  On  October  31,  1921,  a  branch  was  opened 
in  Santos,  Brazil,  to  cater  for  the  coffee-gi-owing 
interest,  and  on  Sept-ember  1,  1921  a  sub-branch  was 
established  in  the  Cordon  District,  Monte  Video. 

In  the  statement  of  accounts  as  at  December  31 
last' the  proportion  of  the  resei-ve  fund  of  £1  million 
required  to  make  good  the  depreciation  in  sterling 
value  of  the  capital  emplo5'ed  in  South  America  is  put 
a.t  £453,298,  calculated  at  the  rates  on  London  ruling 
on  that  date.  The  similar  provision  at  the  end  oi 
1920  was  put  at  £196,620.  For  the  heavy  increase  the 
depreciation  in  South  American  cun-encies  is  respon- 
sible, and  this  depreciation  lias  also  affected  profits, 
both  gross  and  net.  Tlie  decline  in  net  is  the  more 
marked  on  account  of  the  gi-owth  in  expenses,  and  has 
led  to  a  reduction  in  the  distribution  to  shareholders 
from  fifteen  per  cent,  to  twelve  per  cent.,  subject  to 
income  tax,  absorbing  £150,000,  as  compared  with 
£120,000  in  the  previous  j'ear.  The  only  other  allo- 
cation is  £10,000  to  pension  and  benevolent  fund,  a 
balance  of  £105,898  being  carried  forward,  as  against 
£103.047  brought  in. 

The  shrinkage  which  occurred  during  1921  in 
certain  balance-sheet  items — e.g.  cuiTont,  deposit  and 
other  accounts,  and  bills  for  collection  (now  included 
for  the  fii-st  time),  is  an  index  of  the  readjustment  of 
values  and  the  necessai-y  deflation  that  have  been 
taking  place  m  South  America.  Business  conditions 
in  Argentina  were  distinctly  unfavourable  during  the 
year  and  commercial  failures  were  numerous.  A  great 
decline  took  place  in  exports,  particularly  of  cereals, 
but  the  latter  trade  has  since  the  commencement  of 
the  cuiTent  year  shown  considerable  activity.  The 
adverse  movements  are  reflected  in  a  contraction 
amongst  the  assets  generallj- — cash  in  hand,  at 
bankers,  and  at  call  being  less  by  £615,000  at 
£5,5(X),229,  bills  receivable  less  by  £1,728,000  at 
£5,625,888,  and  the  omnibus  item  of  *'  other  accounts  " 
by  £2,130,000  at  £6,998.000. 


Profits  of  the  British  Bank  of  South  America. 


Tear  to 
Bee.  31, 

1921 
1920 
1919 
1918 
1917 
191G 
1915 
1914 
19in 


Profit. 
£ 
551,704 
574,732 
498,419 
400,067 
352,375 
324,630 
330,009 
343,724 
412.799 


lIxTtcnses 
&  Taxes. 
£ 
418,853 
409,534 
331,057 
247,580 
225,008 
205,176 
203,922 
22.'i,527 
227,.5S4 


Not 
Profit. 

£ 
l.')2,851 
16-5,198 
160,762 
158,481 
127,307 
119,454 
120,087 
120,197 
185,215 


.— Dividonil.— V     Spwial 
.\niomit.  Kate.  Allcfns. 


£ 

120,000 
150,000 
150,000 
140,000 
120,000 
120,000 
120,000 
120,000 
170,000 


12 
IS 
15 
14 

12 
12 
12 

112 
17° 


£ 

10,000 
15,000 
15,000 
l.^OOO 


Carrie! 

Forward. 

£ 

105,898 

103,047 

102,849 

101,087 

97,605 

90,238 

90,784 

84,697 

84,500 


^  r  IX  era?. 


COMMERCIAL  BANK   OF  SPANISH 
AMERICA,  LIMITED. 

{See  Anglo-South  American  Bank.) 

Head   Office:   9  Bishopsgate.  London,  E.G.  2. 
Capital— 

Av-thorised,  Lisued,   and  Paid  vp,  in  500,000 


sliares  of  £1  each 


£.500,000 


This  institution,  wliich  is  tlie  result  of  an  amalgama- 
tion in  1904  of  two  smaller  banks,  has  attained  a  posi- 
tion of  considerable  importance  in  financing  the  home 
and  export  trade  of  the  various  countries  included  under 
the  term  Spanish  America.  In  addition  to  the  head 
ofSce  in  London  and  a  branch  office  in  Manchester,  it 
has  branches  and  agencies  in  Colombia,  Ecuador, 
Guatemala,  Nicaragua,  Peru,  Salvador,  Venezuela, 
and  the  United  States. 

Tlie  currencies  of  the  countries  in  which  the  Bank 
operates  have  in  recent  years  depreciated  heavily,  and 
the  sterling  value  of  the  capital  employed  abroad  has 
accordingly  fallen.  This  depreciation"  has  been  pro- 
vided for.  according  to  a  note  appended  to  the  balance 
sheet.  The  latest  accounts  show  a  contraction  in 
balance-sheet  totals  to  £4.300,785  from  £4,726,744 
previously  ^  The  total  on  June  30,  1917,  however, 
was  only  £591,886,  and  the  improvement  since  that 


date  is  to  be  referred  to  the  pm-chase  of  the  Commercial 
Bank  in  that  year  by  the  Anglo-South  American  Bank, 
which  institution  now  owns  all  but  a  small  fraction 
of  the  sliares.  The  additional  resources  thus  put  at 
its  disposal  enabled  the  Commercial  Bank  to  expand  its- 
operations.  After  being  four  years  without  a  dividend, 
the  ,shareholdei-s  received  6  per  cent,  in  the  year 
1918-19,  and  7  per  cent,  in  each  of  the  two  following 
years.  In  respect  of  the  twelve  months  to  June  30 
last,  gross  profits  declined  to  £238,268,  from 
£253,440  previously.  As  expenses  w^ere  practically 
unchanged  at  £185,976,  a  balance  of  only  £52,292  re- 
mained The  dividend  was  passed,  and  in  view  of  the 
unsatisfactory  state  of  trade  and  the  adverse  conditions 
which  had  prevailed  during  the  accounting  year  it  was 
consiiiered  advisable  to  create  a  contingency  account,  as 
a  provision  for  bad  and  doubtful  debts,  by  applying 
the  £77,750  standing  as  the  reserve  fund,  and  trans- 
ferring £60,000  from  the  profit  and  loss  .account. 
£3,600  is  transferred  to  pension  fund,  and  a  balance 
of  £302  is  carried  forward,  as  compared  with  £11,610 
brought  in. 

.A.ccording  to  the  latest  balance  sheet,  cash  in  hand 
and  at  bankers,  at  £497,012,  is  about  £89,000  less 
than  last  year.  Bills  receivable  also  show  a  decline 
from  £338,909  to  £245,024.  On  the  other  hand,  bills 
payable,  at  £299,877,  compares  with  the  figm'e  of 
£433,890,  whilst  the  asset  "Loans  and  other 
accounts  "  is  much  about  the  same.  Properties  and 
furniture  account,  aftel"  making  allowances  for  depre- 
ciation, still  shows  a  small  increase,  representing  the 
cost  of  completing  the  improvements  and  enlargement 
of  some  of  the  offices  abroad  and  equipment  of  new 
branches.  Bills  in  hand  for  collection,  at  £648,913, 
compare  with  the  figure  of  £840.853  for  the  previous 
year.  On  the  liabilities  side  of  the  balance  sheet,  cuiTent 
and  other  accounts  show  an  increase  of  £64, (KX).  The 
item  of  £1,342,  representing  the  outstanding  balance  of 
the  50,677  "  B  "  shares  in  capital  account,  has  now 
disappeared,  the  holders  having  at  last  converted  them 
into  "  A  '■  shares  under  the  powers  given  by  resolu- 
tion passed  February  3,  1916. 

Pro/its  of   the  Commercial  Bank  of  Spanish  America. 


Tr.  to 
June  30 

1922     . 
1921     . 
193' ( 
1919 
1918 
1917     , 
1916 
1915     , 
1914     . 


Gro-<B 
Profit. 
£ 
,.  23,8,268 
,.  253.440 
..  181,526 
..  111,681 
..  80,718 
..  35,785 
..  26,682 
..  22,387 
..      29,575 


Ex- 
penses. 
£ 
185,976 
187,987 
121.314 
70.775 
64,117 
14,465 
11,902 
11,S23 
16,335 


Net     , 
Profit. 

£ 
52,292 
65,453 
60,182 
34,£06 
20,001 
21,330 
13,780 
10,564 
13,240 


-Diviilends,- 


Amouut, 
£ 

32,123 
18,19!< 
18,599 


Special      Carried 


•  A  "  •■  B  "Allctns.  Fonvar.l. 


% 
Nil 
7 
7 
6 

Nil 
Nil 
Nil 
Nil 
3 


%       £ 

Nil  63,600 
Nil  40,8:0 
29,000 
14.686 


Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 


27,689 
21,634 
14,727 
15,923 
4,228 


£ 

302 
11,'  10 
19,15) 
6.176 
1,.554 
2,642 
2,'i46 
3,«93 
9,252 


906. 


N.B. — For.  table  of  Liabilities  and  Assets  see  ;i  igi? 


LONDON  AND  BRAZILIAN  BANK,  LTD. 

Head  Office:    7  Tokenhouse  Yard,  London,    E.G.  2. 

Capital— 

Authorised,  150,000  Shares  of  £20  each    ...  fS.rOO.OOO 

Jssved 3,000,000 

Paid  up,  £10  per  share         1,500,000 

This  Bank,  which  was  founded  in  London  in  1862, 
enjoys  the  distinction  of  being  the  first  foreign  bank 
estabhshed  in  Brazil,  a  branch  being  opened  in  Eio  de 
Janeiro  a  few  months  after  its  formation.  In  subse- 
quent years  it  purchased  the  Anglo-Portuguese  Bank 
and  set  up  two  offices  in  Portugal — at  Lisbon  and 
Oporto,  at  the  same  time  opening  additional  branches 
in  Brazil.  Following  the  financial  crisis  in  Eio 
towards  the  end  of  1864  it  was  eventually  considered 
advisable  to  reorganise  the  Bank.  The  reorganisation 
was  carried  through  in  1871,  since  when  the  Bank  has 
made  substantial  progress.  A  temporaiy  checi  at  the 
outbreak  of  the  War  was  succeeded  by  a  period  of 
great   prosperity;   but   conditions  recently   in   Brazil, 
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A    WONDERFUL     RECORD     OF     THE 


CANADA   LIFE    ASSURANCE   COMPANY. 


S  12,752.634 

S  1,325,000 

£16,458,541 


Increase 
Increase 


I 


ncrease 


Outstanding  Features  of  Report  for  192 1 : — 

Business  in  Force £65,771,940 

Total  New  Business  Paid  for  in  Year 
Business  Completed  in  the  United  Kingdom 

Assets 

Surplus  Earned  During  Year 

This  is  the  largest  Surplus  in  the  history  of  the  Company,  and  shows  an  increase  over  1920  of 
1919  of  ;f  148,588. 

The  Rate  of  Interest  earned  during  the  year  was  6  per  cent. 

The  Company  has  not  only  maintained,  but  increased,  the  Bonuses  to  Policyholders  since  1914,  an 
1921,  carried  forward  an  undivided  Surplus  of  ;f  1,492,807. 

The  Companj'  issues  most  liberal  Policy  and  .\nnuity  Contracts,  and  fullest  particulars  w 
application  to  the  nearest  Branch  Office,  or  to  the  Head  Office  : — 


£8.922,511 

£781,287 


£1,230,677 
£534,305   After  meeting  all  Depreciation. 

£89,917,  and  over 

d  at  31st  December, 
11  be  furnished  on 


15  KING  STREET,  CHEAPSIDE,  LONDON,  E.G.  2. 


J.  R.  W.-VNDLESS,  F.I. A. 


M.\N.\GER. 


The     London     Assurance 


llncorporaled  .A.D.  1720) 


1  KING  WILLIAM  STREET,  E.G.  4. 

(Marine  Dept.)  7  ROYAL  EXCHANGE,  E.C.3. 


FIRE.        MARINE. 

BURGLARY. 

WORKMEN'S  COMPENSATION. 

PUBLIC  LIABILITY. 

PLATE  GLASS. 


Total  Assets 
Exceed  £9,000,000. 

Branches  &  Agencies  tlironghont  tlie  WorM. 


LIFE.        ACCIDENT. 

MOTOR.        LIVE  STOCK. 
FIDELITY  AND  GOVERNMENT 

BONDS,  &c. 
BOILER,  ENGINEERING,  &c. 

Third  Century  of 
Active  Business. 

Applications  for  Agencies  invited. 


BERTRAMS  [IMITED 
SCIENfMES.  |^.n:r»lKjRi  ifj(-.i-i 


fPAPER  MiLlS 

Rudder  Mill 

MACniNEHY 


Rubber  Plantation  Machinery, 
Linoleum  Mill  Machinery,  Cun 
Cotton  Pulping:  Machinery, 
Machine  Tools  for  Shipyards, 
Boiler  Makers,  etc. 


Consult 

BERTRAMS  LIMITED 
if  you  are  contemplating 
the  installation  of  New 
Machinery  or  improving 
your  existing  Plant. 


>♦♦♦♦♦♦♦♦♦♦♦♦♦•♦♦♦♦♦♦•♦♦♦♦♦♦♦♦♦♦♦•♦«♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦ 

Buy  your  Jamaica 
Produce  Direct 

from    the     Country    of    Origin 

You  will  thereby  eliminate  unnecessary 
"handling"  and  secure  the  genuine  article.  The 
House  of  Myers  ship  in  wholesale  quantities: — 

SUGAR 

COFFEE 

COCOA 

HONEY 

BEESWAX 

DIVI-DIVI 

ORANGE  OIL 

(Sweet  and 
Bitter) 


RUM 


PIMENTO 
GINGER 
KOLA  NUTS 
SARSAPARILLA 
ANNATTO 
GOATSKINS 
CASSAVA  STARCH 
LIME  JUICE 
JIPPl  JAPPA  HATS 


Write,  or  preferably  cable  your  orders  or  offers. 

Address    Cables:     "  PEG.ASUS,    JAMAICA." 

Our    references  :      The   Colonial    Bank   of   London, 
30  Gracechurch  Street,   London,   E.C.  3. 

FRED.  L.  MYERS  &  SON, 

"  THE  SUGAR    WHARF," 

188    HARBOUR    STREET, 

KINGSTON,  JAMAICA,  B.W.I. 


'♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦♦•♦♦♦♦♦♦♦♦♦«♦♦♦ 


♦♦♦♦♦♦♦♦♦♦♦♦ 
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Liabiliiies  and  Assets  of  The  Commercial  Bank  of  Spanish  America.  Limited    (See  page  904.) 


LIABILITIES. 

Juue  30 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1916 

1914 

ASSETS. 


Capital 
Paid  u[). 

£ 
500,000 
500,000 
261,417 
261.417 
261,417 
261,417 
261,417 
261,417 
261,417 

,--Cash  iu  Hand.- 


Roserve 
Puiid. 
£ 
t 
77,760 
75,1410 
60,000 
35,314 
34,000 
33,000 
46,000 
31,000 


Total  Capital 
^aud  Beserve.- 


Juue  30  £  %♦ 

1922 497,013  ll'S 

1921 586,918  12-4 

1920 378,306  11-2 

1919 213,178  12-3 

1918 164,412  12-8 

1917 61,813  8-8 

1916 36,«19  7*« 

1915 33,352  $-5 

1914 34,475  6-0 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


£ 

•')00,000 
577,750 
336,417 
311,417 
296,731 
295,417 
294,417 
307,417 
292,417 

-Investrapnts.- 


%• 
116 
12-2 
99 
18-0 
22-7 
49-9 
69-0 
60-2 
60-8 


it 
20,795 
23,673 
30,967 
34,345 
38,114 
S8,1S1 
41,9  76 
42,641 
^3,064 


o/  « 

/o 

•5 

•S 

•9 

2-0 

2-8 

6-4 

8-4 

8-4 

9-3 


Current 
-Accounts,  &c.- 


£ 

2,851,693 

2,787,387 

2,384,131 

1,168,270 

816,320 

176,225 

110,026 

126,740 

123,181 

Bills 
^-Receivable. 

£ 

893,938 

1,179,762 

865,443 

77,616 

80,065 

47,838 

33,763 

47,289 

14,491 


66-3 
S9-9 
70  3 
67-5 
62-6 
29-8 
22-1 
24-6 
21-4 


/o 
20-8 
24-9 
25-S 
4-5 
6-1 
8-t 
6-8 
9-2 
2-S 


^Bills  Payable. 

£ 

948,790 

1,274,744 

623,133 

228,712 

191,879 

117,466 

91,324 

73,359 

146,122 

Loans, 
-Advances,  &c.- 


%• 
22-1 
27-0 
18-4 
13-2 
14-7 
19-9 
18-3 
14-4 
26-3 


£ 

2,841,240 

2,896,022 

2,Uo4,267 

1,33.,  1 69 

1,010,745 

423,99  tl 

34»,7.'7 

34;),783 

437,716 


/o 

661 
61-3 
61-7 
83-2 

7/-4 
71-6 
69-9 
6S'5 
76-0 


-Profit  BaJance.- 


£ 

302 
86,803 
48,858 
21,888 

1,663 

2,768 

3,0o6 

4,106 
14,682 

-Miscellaneous.  -^ 
£  %• 

47,799  1-1 

41,469  -9 

a3,576 
17,479 
13,262 
80,118 
37,56'6 
37,557 
36,057 


1-8 
1-4 
1-3 
t 
•4 
•6 
■8 

a-6 


•7 

1-0 
1-0 
B-1 
7-5 
74 
6-2 


Total 
Liabilities. 

£ 

4,300,785 

4,72  ,744 

3,392.539 

1,7:0.387 

1,306,698 

591,886 

49^.831 

810,622 

576,403 

Total 

Assets. 

t 

4,300,785 

4,726,744 

3,3  2  539 

1,730,287 

1,306,598 

69l,l<86 

498,831 

510  629 

676.402 


t  After  transfer  (with  £60,000  from  profiui)  to  contingency  account, 
other  accounts  in  arriving  at  their  value  as  scheduled. 


this  in  turn  being  deducted  from  loan  and 


where  the  Bank  has  thirteen  of  its  sixteen  South 
American  branches,  have  been  unfavourable.  In  con- 
sequence there  has  been  a  marked  depreciation  of 
Brazihan  currency,  and  the  mih-eis  is  in  the  neighbour- 
hood of  6d.  In  the  balance  sheets  tabulated  herewith 
the  currency  amounts  in  Brazil  have  been  converted 
into  sterling  at  the  exchange  of  16d.  per  milreis ;  but 
while  this  gives  an  artificially  high  sterling  value,  no 
loss  is  necessarily  incurred  unless  the  Bank  is  obliged 
to  convert  its  Brazilian  assets  into  sterling — an  un- 
likely contingency.  In  the  remittance  of  profits  to  the 
United  Kingdom  the  position  of  the  exchange  is,  of 
course,  of  importance,  and  accordingly  it  is  not  sur- 
prising that  gross  profits  show  a  fall  of  £110,000, 
offset  to  some  extent  by  a  reduction  in  working  charges, 
though  taxation  has  increased.  The  net  figure  is  lower 
on  the  year  by  £94,000,  but  at  £211,975  it  enables  a 
distribution  of  fourteen  per  cent,  to  be  made.  The 
bonus  of  four  per  cent,  paid  in  recent  years  is  dis- 
continued. The  caiTy-forward,  ^^'hich  is  slightly 
reduced,  is  sufficient  to  cover  a  depreciation  in  the 
Bank's  capital  in  South  America  and  other  foreign 
countries,  which  is  estimated  by  the  auditore,  at  the 
rates  of  exchange  current,  at  £387,426. 

In  the  balance  sheet  as  at  January  31,  1922,  specie 
and  cash  at  head  office  and  branches  arc  a  little  higher 
6n  the  year  at  £10,360,489,  and  in  the  absence  of 
investments  maintain  the  large  proportion  of 
29i  per  cent,  to  the  .  total  liabilities.  Bills 
discounted,  loans,  &c.,  are  grouped  at  £15,064,020, 
showing  httle  change,  while  bills  for  collection  are 
down  by  £2.6  million  to  £6,950,763.  On  the  liabili- 
ties side,  current  accounts  and  deposits  in  currency  at 
branches,  converted  at  16d.  per  milreis,  are  returned 
at  £19,570,000,  as  compared  with  £17,667,000 
previously. 


Profits  of   the   London  and 


Tr.  to 
Jan.  31 

1922  ... 
1921  .., 
19-'0  ... 
1919  ... 
1918  ... 
1917  ... 
1910  .., 
1915  ... 
1914  ... 


Gross 
Profit.  Expenses. 

£  £ 

699,467  408,919 
810,339  435,765 
963,r;ot  412, .lOG 
672,356  311,583 
571,560  301.315 
502,065  255,432 
499,074  260,677 
526,056  2  76,772 
679,730    290,955 


Taxes. 

£ 
78,573 
68,546 
3><,-'i)6 
45,599 
43.7U9 
45,.1J5 
37,266 
55,498 
47,213 


Net 
Profit. 

£ 
211,975 
306,028 
513,061 
307,173 
226,536 
201,278 
201,131 
193,786 
341,562 


Brazilian  Bank. 

,— Dividend.— ,  Special  Carried 

Amt.  Rate.  Allctns.  Forwrd. 

£        %  £              £ 

210,000  14«  10,000    613,622 

270,000  18»  20,000    521,647 

270,   00  18*  .0  00  .    6113.619 

225,000  18'  60.000   332,559 

200.000  16*  25,000    300,386 

200.000  16*  —        ■-•98,860 

200,000  16*  —        297,672 

187,500  15  —        296,441 

250,000  20  75,000    290,166 


•  Subject  to  tax,     \  Including  £160,000  part  premium  on  n^'w  share  issue. 


£4,000,000 
3,000.000 
2,040,000 

founded  in 


LONDON  AND  FIVER  PLATE  BANK, 
LIMITED. 

(Affiliated  with  Lloyds  Bank.) 
Capital — 

Authorised. ..         ...         ...     .    ... 

Siibieribed,  120,000  Fhares  of  £25  each 
Paid  up,  £17  per  Share 

This  well-known  banking  institution  was 
1862  as  the  London,  Buenos  Aires  and  Elver  Plate 
Bank,  Limited.  The  opening  of  an  office  in  Buenos 
Anes  in  1863  marked  the  entry  of  English  joint-stock 
banks  into  Argentina.  The  results  that  followed  fully 
justified  this  pioneer  step.  Operations,  at  first  con- 
fined to  the  Argentine,  were  subsequently  extended  to 
Uruguay,  and  later  years  saw  new  territory  opened 
up  in  Brazil,  Chile,  Paraguay  and  Colombia,  while 
branches  were  also  established  in' Europe.  At  the  date 
of  the  latest  balance  sheet,  September  31,  1921,  in. 
addition  to  the  head  office  in  London  and  agencies'  in 
Manchester  and  Bradford,  there  were  thirteen  branches 
or  agencies  in  Argentina,  thirteen  in  Brazil,  four  in 
Uruguay,  three  in  Chile,  and  one  each  in  Paraguay 
and  Colombia.     An  agency  has  also  been  established 


Liabilities  and  Assets  of  The  London  and  Brazilian  Bank,   Limited. 


Capital    Reserve 

P,aid-up  Capital                Bills 

Bills  for 

Total 

LIABILITIES.  Paid  up.     Fimd.        ^and  Reserve.-^    , Payable. ^ 

^Deposits,  &c..^ 

^Collection.^  ^Mi3cellaneous.->,  ^Profit  Bal&nce 

^  LiabiUtie 

J»n.31               "                     " 

£ 

£ 

£ 

%•                £         %• 

£            %• 

£           %• 

£ 

%•           £ 

%• 

£ 

1922   .. 

.  1,500,000 

1,500,000 

3,000,000 

8-5           2,924.932    8-3 

21,649,527    61-6 

6,950,763     19-8 

—        618,623 

1-8 

35,113,846 

1921  .. 

.  1,600,000 

1,500,000 

3,000,000 

7-9         8,148,234  13-6 

19,537,197    51-4 

9,587,689    25-2 

— 

—        706,647 

1-9 

37,979,717 

1920  .. 

.  1.500.000 

1.600,000 

3,000.000 

11-2         3.282.849  12-3 

14,170,817    53-2 

5,466,581     20-5 

_ 

—        740.619 

2-8 

26.6«0.h66 

1919  .. 

.  1,250,000 

1,400,000       2 

,650,000 

11-6         2,266,344     9-9 

13,229,220    57-9 

4,181,383     18-3 

— 

—         520,058 

2-3 

22,837,010 

1918  . 

.  1,250.000 

1,400.000 

2,650.000 

13-8         2,617,674  13-6 

10,221,522   53-2 

3,288,607     17-1 

_ 

—         449,886 

2-3 

19.227,589 

1917  . 

;  1,250.000 

1,400.000 

2,660.000 

13-8          3,638.408  18-4 

9,482,623    49*3 

3,150,916    16-4 

_ 

—         411,360 

2-1 

19.233,297 

1916  .. 

.  1,260.000 

1,400,000 

2,650,000 

14-1          3,054,937   21-0 

9,137,394    48-8 

2,638,237    14-0 

— 

—         410,071 

2-1 

18,340,689 

1915   . 

.  1,2511,000 

1,400,000 

2,6.V1,000 

13-6         3,852,449  19-8 

9,121,689    46-7 

3,474,793    17-8 

._  — 

—          408,940 

2-1 

19,507,871 

1914  .. 

.  1,260,000 

1,400.000 

2,650,000 

11*9         4,789,617    21-4 

9,443,062    42-3 

4,769,861    21-4 

120,000 

•8          640,165 

2*4 

22,312,686 

ASSETS. 

Cash  &  Bemittances  in 

Bills  Discounted, 

Bills  for  Collection 

Bank 

Total 

^IramitUt 

tfec.-s 

^Loaus,  &C.-.V 

.-Bills  Eeceivabl 

e.-v            ^per  Contra.--, 

^Premises, 

&c.^ 

Assets. 

Jan.  31 

£ 

%• 

£           %• 

£           %• 

£ 

%• 

£ 

%^ 

£ 

1922 

...  10,620,526 

30-2 

15,064,020     42-9 

2,130,272         6-0 

6,950,763 

19-8 

378,264 

1-1 

35,143,845 

1921 

...  10,588,191    27-9 

15,402,933     40-5 

2,113,950         5-6 

9,587,589 

25-2 

287,046 

•8 

37,979,717 

1920 



...     7,629.207 

28-3 

10,192,090     38-2 

3.179,492       11-9 

8.466.681 

20-6 

293., 96 

1-1 

26.ii60.886 

1919 

...     6,927,113 

30-4 

9,686,362     42-4 

1,743,535        7-6 

4,181,333 

183 

298,612 

1-3 

22,837,010 

1918 



...     6, ,533.690 

28-8 

8.124.717     42-2 

1,955,406      10-2 

3.288.507 

171 

326.369 

1-7 

19.227.589 

1917 

...     6,359,940 

33-1 

6,45'i,640    33-6 

2.930,301      15-5 

3.1.50  :il6 

16-4 

282,600 

1-4 

19.231,297 

1916 



...     6,502,093 

34-5 

7,040,968     37-4 

2,375.463      12-6 

2,638.237 

14-0 

233,928 

1-5 

18.840.639 

191  1' 

...     6,120,686 

31-4 

7,318,913      37-5 

2,308,778      11-8 

3,474,793 

17-8 

284,801 

1-5 

19,507,871 

1914 

...     4,639,626 

20-8 

9,090,760      40-7 

3,613,906      15-7 

4,769,861 

21-4 

293,643 

1-4 

22.312.68% 

•  Per  eent.  of  Total  Liabilities  or  Assets. 
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Liabilities  and  Assets 

of  The  London  and  River  Plate  Bank,  Limited. 

LIABILITIES.  Capital 

Reserve 

Pail-HP  Caiiital 

Bills  for  rollection 

Profit 

Total 

Paul  up. 

Fund. 

^^11.1   Kes€ 

rv**.^ 

,— Deposits, 

*•t.-^         ^P'r 

C-yntra.^        .—Acceptances.^ 

/— Balanc<».-^ 

IJabilities. 

Pont.  30 

e 

f 

£ 

£ 

%.•                 £ 

%•             £             %• 

£ 

%• 

£ 

1921   ... 

2,010,000 

2,100,000 

4,140,01  0 

8-8 

32,180,571 

68-7        5,847 

753 

12-5        4,085,751        8-7 

699,925 

1-3 

46,864,000 

1920  ... 

2.040,000 

2,100,000 

4,140,000 

6-9 

40,350,801 

86-8        8,706,991 

14-4        6,446,928       10-7 

731,740 

1-2 

60,376,460 

1919    .. 

1,800,000 

2,10(1,0(10 

3,9110.000 

7-3 

39.(l.«li,3;9 

72-7         6,972, 

716 

11-I          4,10«,4^7        7-6 

721,325 

1-3 

B3,7,''3,Kr.7 

1918  ... 

1,800,000 

2,000,000 

3,SOO,000 

8-0 

.'2,667,677 

74-0         4,713, 

792 

10'7         2.467,445        S-6 

491,251 

1-1 

44,040,166 

1917    .. 

1.300,000 

8,000,000 

3,800,000 

10-1 

20,202,827 

C9-9         3,732, 

"46 

10M         3,272,377       8-7 

456,357 

1-2 

S7,6l4,307 

1916  ... 

1,800,000 

2,000,000 

3,800,000 

11-4 

22,03?,271 

66-3         3,324,086 

10-0         3,722,288      11-2 

352,959 

1-1 

33,232,603 

1915  ... 

l,son,ooo 

2,000,000 

3,800,0(10 

IM 

22,000,203 

64-4         3,603,321 

10-2         4,181,372      13-1 

398,076 

11 

34,183,677 

1914    .. 

I,sno,ooo 

2,000,000 

3,500,000 

11-7 

19,913,072 

61-5         4,148,844 

12-8         4,129,310      12-8 

401,159 

1-1 

32,392,386 

i»n  ... 

1,.S00,000 

2,000,000 

3,800,000 

95 

23,432,461 

58-9         6,966,.'^S2 

14-9        6,088,637     1B-3 

662,189 

1-4 

39,829,R19 

ASSETS. 

Advances,  Bills, 

BiUx  for 

Custre.*  Liab.  for 

Bank 

Total 

^Cash  in  Hanii,  &o.-. 

,— Securities,  &c.-> 

, Collection , 

^Accoptances.-> 

,— Prenaises, 

ic.^ 

Assets. 

fVpt.  30 

C 

0'  • 

C 

O'  • 

e 

0/  • 

£      ■                        0'« 

£ 

o/  • 

£ 

1921 

..  13,863,199 

29^6 

22,096,563        47-2 

6,847,753 

12°5 

4,035,751           8-7 

955,735 

20 

46,854,000 

1930 

. 

...  13,833,13S 

2a-9 

30,483.461        SO-5 

8,706,991 

14-4 

6,446,923         10-7 

906,946 

1-5 

60,376,460 

1919 

...  16,V.'H,a«» 

30J 

28,748,217        49-8 

5,9  72,716 

111 

4,109,437          7-6 

424,498 

•8 

63,:«3,88T 

1913 

. 

...  12,762,067 

29-0 

J»,762 

,521        54-0 

4,713,792 

10-7 

2,467,445          B-8 

334,340 

•7 

44,010,166 

1917 

... 

...     9,491,504 

2S-3 

20,637,103        55'0 

3,782.746 

tO-1 

3,273,377          8-7 

329,573 

■9 

37,614,307 

191S 

...     8,267,246 

2«-9 

17,.'jS0,054        62-9 

3,324,085 

10-0 

3,722,288        IVZ 

332,930 

1-0 

33,232,603 

1915 

...     9,51P,11D 

27-9 

I6,34r 

,;34       47-8 

3,603,321 

10-2 

4,481,372        13-1 

334,201 

10 

34,183,677 

1914 

...  10,799,963 

33-3 

12,994,414        40-1 

4,148,844 

12-8 

4,129,310        12-8 

319,854 

10 

32,392,386 

1913 

. 

...     7,837,122 

19-7 

19,603 

,071        49-4 

5,956,682 

15-0 

6,088,687        16-J 

264,457 

•6 

39,829,819 

•  Per  cent. 

of  Total  Liabilities  or  Assets. 

in  the  United  States  at  New  York,  while  branches 
on  the  Continent  comprise  one  each  in  Paris,  Antwerp, 
and  Lisbon.  During  the  present  year  additional 
branches  were  opened  in  Rivera  (Uruguay)  and 
Medellin  (Colombia). 

In  1921  Chile  was  badly  hit  by  the  nitrate  depres- 
sion, Brazil  and  Argentina,  by  the  fall  in  wheat  and 
other  cereals.  As  a  result  of  adverse  trade  balances 
and  other  unfavourable  factors  the  value  of  the 
currencies  of  almost  all  South  American  countries  fell 
during  the  year,  and  with  Government  restrictions, 
introduced  in  the  hope  of  stopping  speculation,  opera- 
tions in  foreign  exchange  were  considerably  reduced 
and  in  some  countries  stopped  altogether.  Profits 
were  naturally  curtailetl  thereby.  Further,  business 
charges  were  higher  owing  to  the  growth  in  salaries 
and  in  taxation,  though  in  the  profit  and  loss  account, 
which  is  rendered  in  sterling,  there  is  an  apparent 
decrease,  owing  to  the  difference  in  exchange.  The 
dividend  has  been  reduced  from  fifteen  to  twelve  per 
cent.,  which  absorbs  £244, 8(X)  of  the  net  profit  of 
£404,184.  £160,000  is  earned  to  the  credit  of  con- 
tingency resers'e  account  and  a  balance  of  £317,524 
is  earned  forward,  as  compared  \\ith  £318,140  brought 
in. 

On  the  liabilities  side  of  the  balance  sheet  the  paid- 
up  capital  of  £2,040,000  and  the  reserve  fund  of 
£2,100,000,  at  September  31,  1921,  showed  no  change 
on  the  year.  Acceptances — account  branches — are 
£733,000  down,  while  customers'  drafts  under 
merchandise  credits,  &c.,  have  fallen  by  £1,628,000 
and    bills    advised^lrafts    in    transit — bv    £897,000. 


CuiTent  accounts,  &c.,  and  deposits  in  cuiTcncy  at 
branches,  at  £30,001,769,  compare  with  £37,051, 2.sr) 
previously  ;  while  current  accounts  and  deposits  at  head 
office  are  £684,329,  as  against  £871,894,  the  joint 
dechne  being  over  £7,200,000.  Bills  for  collection 
stand  at  £5,847,753,  a  decrease  of  £2,859,000  on  thb 
twelve  months.  All  these  comparative  figures  are, 
however,  vitally  affected  by  the  different  rates  of  ex- 
change ruling  on  the  dates  when  the  balance  sheets 
were  made  up.  For  example,  if  the  1920  figure  for 
deposits  had  been  converted  at  the  rate  of  exchange 
lolling  at  the  end  of  September  1921,  cuiTent  and 
deposit  accounts,  instead  of  showing  an  apparent 
decrease  of  £7,200,000  on  the  latter  date,  wouU  have 
increased  by  nearly  £2  million.  Even  with  the  un- 
favourable movement  in  the  exchanges,  cash  on  hand, 
at  bankers,  and  at  branches  increased  in  the  year  to 
September  1921  from  £13,832,135  to  £13,868,199,  but 
bills  discounted,  advances,  bills  receivable,  &c.,  are 
lower  by  £10,700,000  at  £26,182,312.  Bank  premises 
show  a  slight  increase  of  £49,000  to  £955,735. 
Profits  of  the  London  and  River  Plate  Bank,   Limited. 


Year  to 
sept   30 

1921... 

Gross         Net 

Profit.     Profit. 

£            e 

1,031,785  404,184 

Dividena 

, Subject  to  Tax. , 

Earned.     / Paid. . 

""„           %               £ 
19-8        1i          244,800 

Special 
Allocations. 
£ 
160,000 

Carried 
Forward 

£ 
317,624 

1920... 

1,267,019 

634,815 

26-2 

15          306,000 

470,000(6) 

318,140 

1919... 

1,091.!)1I6 

605,574 

28-1 

15          270,000 

Nil 

569,32.i 

1918... 

831,579 

400,394 

22-2 

15          270,000 

100,000 

323,751 

1917... 

731,070 

334,599 

18-6 

15          270,000 

Nil 

293,357 

1916... 

633,631 

263,440 

14-6 

15          270,000 

28,663 

228,758 

1916... 

678,234 

236,469 

16-8 

15          270,000 

29,663 

260,970 

1914... 

660,691 

221,565 

12-3 

15-96il        287,405 

Nil 

275,159 

(n)  15%  paid  freeof  tn?:. 

(6)  Including  £240,000  of  previous  undivided  profits  capitalised. 


UNITED    STATES    B\NKS. 


BANKERS  TRUST  COMPANY. 

Office  :  16  Wall  Street,  New  York,  U.S.A. 

Capital— 

Authorised,  200,000  Shares  of  §100  each       ...       820,000,000 
Subscribed  and  Paid  up  20,000,000 

The  Bankers  Tiiist  Company  of  New  York  was 
organised  on  March  30,  1903,  with  a  capital  of 
$1,000,000  and  a  surplus  of  $500,000,  The  direc- 
torate was  composed  almost  exclusively  of  Presi- 
dents and  Vice-Presidents  of  important  banks.  It  was 
organised  originally  to  conduct  a  tnist  business  and 
act  as  depositai-y  for  reserve  accounts.  On  October  19, 
1917,  the  Company  became  a  member  of  the  Federal 
Reserve  System,  and  since  that  time  has  offered  all  the 
services  of  a  commercial  bank  engaged  in  both  domestic 
and  international  banking.  During  the  first  fourteen 
years  of  its  history  there  were  merged  with  the  Com- 
pany three  well-established  and  successful  trust  com- 
panies,  each  of  which  brought  a    large    increase    of 


business.  These  mergers  were  the  Mercantile  Ti'ust 
Company  on  August  9,  1911,  the  Manhattan  Trust 
Company  on  March  23,  1912,  and  the  Astor  Trust 
Company  on  April  23,  1917. 

The  capital  stock  was  increased,  owing  to  continued 
gi-owth— in  1909  to  $3,000,000,  in  1911  to  $5,000,000, 
in  1912  to  $10,000,000;  and  in  1917,  after  the  absoi-p- 
tion  of  the  Astor  Trust  Company,  the  capital  stood 
at  $11,2-50,000,  the  surplus  at  $11,250,000,  and  un- 
divided profits  at  $4,669,000.  On  December  29, 
1919,  the  capital  was  increased  to  $20,000,000,  stock- 
holders being  entitled  to  subscribe  at  par  for  one  new- 
share  for  each  three  shares  held. 

The  statement  as  at  June  30  last  shows  an  in- 
crease in  the  surplus  account  of  $3,750,000  during 
the  twelve  months.  Undivided  profits  have  risen  also 
in  the  same  period,  and  the  total  of  these  two  accounts, 
plus  capital,  works  out  at  $44,083,806,  or  11.3-  per 
cent,  of  the  aggregate  liabilities,  as  compared  with 
8.5  per  cent,  at  the  end  of  1918.     In  addition,  there 
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LIABILITIES. 

Paid-up 

Capital. 

t 

20,000,000 


Jnne  30 

1922... 

1921... 

1920... 

1919... 

1918... 

191 7t 

1916... 

191S... 

1914... 

ASSETS. 

Jane  30 
1922. ..60, 
1931. ..48, 
1020.. .48, 
1919.. .43, 
1918.. .43, 
1917t  53, 
1916...33, 
1915.. .37, 
1914.. .38 


20,000,000 
20,000,000 
16,000,000 
11,250,000 
11,250,000 
10,000,000 
lO.OOO.OOO 
10,000,000 


Surplus. 
S 

15,000,000 
11,250,000 
11,260,000 
11,250,000 
11,250,000 
ll,2:i0,000 
10,000,000 
10,000,000 
10,000,000 


Liabilities 

Undivided 
Profits. 

S 
9,083,806 
7,784,544 
6,157,761 
6,516,626 
5,450,661 
4,133,858 
6,498,791 
2,943,255 
3,565,504 


and  Assets   of  The  Bankers     Trust   Company. 

Total  Capital. 
Surplus  &  Ua-  Outstanding 

,— divided  Profits-^       ,— Cheques.^  ^Deposits,  &c.—y  ^Acceptances.— 

S             %•              $            %•  S  %•  *  %• 

44,083,806   11-3  22,132,689      6-6  316,015,549  80-7  7,954,417  2-0 

39,034,544    IVS  13,290,910      3-9  208,919,954  79-8  14,216,700  4-2 

37,407,761      9-6  18,197,136      4-7  317,210,020  81-5  14,677,836  3-8 

32,7f.6,G2G      8-0  11,690,684       2-9  343,820,429  84-4  17,787,264  4-4 

27,950,651     8-5        2,263,739         '7  279,298,492  86-2  17,491,586  5'4 

26,633,858      8-1        1,267,316         -4  284,637,783  87-0  14,266,994   4'4 

25,498,791      8-7        6,283,912       2-2  250,224,432  85-7  9,774,398    3-3 

22,943,255   10-0  10,038,493       4-4  189,432,961  82-4  7,073,114    3-1 

23,565,604    12-8         5,427,253       3-0  164,836,236  84'1  —  — 


Reserve  for 

Taxes  and 

^Expenses.— ^ 


1,696,002 

1,615,666 

1,641,412 

1,106,693 

634,504 

192,662 

296,994 

257,150 

270,037 


%* 


Cash  on 
Hand  and 
-in  Banks, — ^ 

S  o/  * 

,477,532  12-9 
,390,867  14-4 
,103,219  12-4 
,151,710  10-6 
1108,164  13-1 
858,790  IB'S 
990,752  13-4 
150,740  16-1 
,047,343    20-7 

Percent,  of 


Exchanges 
for  Clearing- 
, — House. - 


30,706,464 

23,175,461 

14,696,098 

23,088,260 

8.6G'l,653 

4,337,678 

18,676,481 

12,883,718 

6,547,250 


%• 

7-8 

6-9 

3-8 

5-7 

2-9 
1-3 
6-4 

5-6 

3  0 


Total  Liabilities  or  Assets. 


Securities.— ^ 
S  'V  * 

115,364,881  29°4 
46,872,000  13-9 
51,450,587    13-2 

-  59,399,948  14'6 
66,372,696  17-2 
67,620,292  20-7 
54,172,844  18-6 
44,793,751  19-5 
37,032,404    20-1 


Loans 
and  Bills 
^—Purchased. 
S 
174,698,144 
193,317,480 
2  48,856,824 
254,577,841 
182,659,062 
174,226,602 
164,070,916    S6-2 
120,676,757    52'8 
98,072,176   63-3 


44-6 
57-3 
63-9 
62-5 
55-8 
63-3 


Accrued  Interest 
and  Accounts 
/—Receivable.—, 

S      %• 

4,097.182  1-1 
2,745,463  "8 
4,562,009  V2 
3.395,778  -8 
2,403,694  -8 
2,664,187  -8 
2,224,294  -7 
2,780,259  1-2 
1,015,914    '5 


Customers' 

Liability  for 

-Acceptances.- 


i 

7,176,363 

13,930,666 

14.484,609 

17,369,827 

30,489,830$   9'3 

20,191,428  6-2 
9,774,398  3-3 
7,073,114     3-1 


%• 
1-S 
41 
3-7 
4-3 


Seal 

^Estate.-^ 

S        %• 

9,361,907    2-4 

8,676,837    2-6 

6,991,808    1-8 

6,183,326  1-5 

4,049,674     -9 

4,099,736  1-2 

4,168,842   1-4 

4,386,634  1-9 

4,383,942  2-4 


Total 
Liabilities. 

t 
391,882,463 
337,107,774 
389,134.164 
407,171.698 
327,643,773 
326,998,613 
293,078,627 
229,744,973 
184,099,029 


Total 
Assets. 
S 
391,882,465 
337,107,774 
389,134,164 
407,171,696- 
327,643,772 
326,998,61S 
292,078,527 
229,744,973 
184,099,029 


t  September  8. 


is  a  reserve  for  taxes  of  $1,696,002.  The  decline  in 
deposits  noticeable  in  the  previous  year  has  given  way 
to  an  upward  movement,  the  total  being  now  over 
$314  million.  Amongst  the  assets  the  most  notice- 
able increase  is  in  securities — from  $46.8  million  to 
$115.3  million.  These  include  United  States  Govern- 
ment securities,  New  York  State  and  municipal  bonds, 
other  bonds,  stock  of  Federal  Eesei-ve  Bank,  and  other 
stocks,  all  taken  at  market  value.  The  increase  during 
the  year  occun-ed  almost  wholly  in  United  States 
Government  securities.  The  decline  in  loans  and  bills 
purchased,  and  in  acceptances,  reflects  the.  fall  in  com- 
modity prices  and  the  trade  depression.  Cash  on  hand 
and  in  banks  has  risen  to  $-50.4  million  and  exchanges 
for  Clearing  House  to  $30.7  million. 

No  pariiculars  are  available  as  to  profits,  but  the 
Bankers  Tnist  Company  pays  a  five  per  cent,  quarterly 
dividend,  and  has  paid  such  a  dividend  since  July  1, 
1912,  with  one  special  dividend  of  $23  per  share  in 
April  1917,  and  a  special  Eed  Cross  dividend  of  two 
per  cent,  in  the  following  quarter. 


J  Includes  $10,000,000  Customers'  Liabilities  Account,  re-disoounts. 

the  Central  Union  Safe  Deposit  Company,  possesses 
vaults  which  it  places  at  the  disposal  of  customers. 
Like  most  trust  institutions  in  the  tlnited  States,  it  has 
far  outgrown  the  business  of  trusteeship,  and  now, 
besides  acting  in  every  fiduciary  capacity,  it  under- 
takes commercial  banking  in  all  'its  branches  and 
handles  foreign  exchange  and  similar  transactions. 
The  capital  of  the  Company,  which  was  raised  to 
$12i  million  on  th^  merger,  has  remained  at  that 
figure,  but  by  June  30  last  the  surplus  and  undivided 
profit  had  giwvn  to  $18,965,674,  of  which  $15  million 
represented  siu-plus.  Deposits  show  a  substantial  in- 
crease during  the  twelve  months  to  the  end  of  June — 
from  $197  million  to  $234  million.  Aggi-egate  re- 
sources, at  $276.9  million,  compare  with  $242.6  mil- 
lion on  June  30,  1921,  and  the  increase  is  fairly  well 
distributed  over  the  various  assets,  cash  in  hand,  securi- 
ties (particularly  United  States  bonds),  loans  and  dis- 
counts, all  sharing  in  the  advanco.  The  fall  in 
acceptances,  by  about  $3  million  to  $ii  iiullion.  does  not 
call  for  anv  comment. 


CENTRAL  UNION  TRUST  COMPANY 
OF  NEW  YORK. 

Head  Office  :    SO  Broadwav,  New  York. 


Capital  — 
Paid  up 


812,500,000 


This  Company  is  the  result  of  a  merger  effected  on 
June  18,  1918,  between  the  Central  ■  Trust  Company 
of  New  York  and  the  Union  Trust  Company  of  New 
York.  In  addition  to  the  head  office  in  Broadway,  the 
Company  has  two  branch  offices,  where  its  subsidiai-j 


CHASE  NATIONAL  BANK. 

Office :  57  Broadway,  New  York  City. 
Capital — 

Paid  up...  $20,000,000 

The  Chase  National  Bank,  from  a  motlest  beginning 
in  1877,  has  behind  it  a  highly  successful  business, 
and  has  come  to  be  in  respect  of  deposits  one  of  the 
three  most  important  of  the  New  York  national  banks. 
Started  with  a  capital  of  $3.00,000,  it  had  deposits  in 
1890  of  $13  million,  which  had  grown  to  $51  million 
by     1900,     the    paid-up    capital     in    the    latter    year 


Liabilities  and 

Asse 

l.t  of  The  Central  Union  Trust  Company 

of 

New   York. 

LIABILITIES. 

Surplus 

Reserve 

and  Undivided 

for  Taxes  and 

Total 

, Capital. ,                  . — 

-Profits. 

. — ^ 

/ Deposits. ,                 , 

— Acceptances. -V 

, Expenses.- — , 

Liabilities. 

June  30 

t              %• 

s 

%• 

S 

%• 

S           %• 

$               %» 

S 

1922     .. 

...     12,500,000         4-5               16,965,673 

6-8 

234,.S69,7.59 

84-8 

9,366,116       3-4 

1,2.54,514        -S 

276,916,0n2 

1921     ... 

...     12,-500,000          5-2               18,147,446 

7-5 

197,851,204 

81-5 

12,870,933        5-3 

1,281,940        -5 

242,651,523 

1920     ... 

...     12,500,000          4-9               17,521,936 

6-9               : 

13,751,497 

84-2 

8,879,860        3-5 

1.316,593         -5 

253,969.886 

1919     .. 

...     12,500,000          4-9               18,041,732 

7-0 

217,019,161 

84-3 

8,187,361        3-2 

1.452,206        -6 

257,200,460 

1918     ... 

...     12,i)00,000          4-8               16,603,310 

6-4 

227.081,639 

87-1 

3,959,670        1-5 

462,495        -2 

260,607,014 

1917     ... 

...       5,000,000          2-1                17,5 

14,683 

7-5 

210,034,410 

89-7 

1,125,000          -S 

205,837        -1 

233,879,930 

1916     .. 

...       3,000,000          1-7                18,2 

58,794 

ia-4 

153,010,580 

87-2 

1,000,000          -6 

216,146        -1 

17.5,484,620 

1915     .. 

...       3,000,000          2-0                16,046,573 

10-6 

130,265,050 

86-2 

1,500,000        1-0 

226,917        -2 

151,038,540 

1914     .. 

...       3,000,000          2-6               17,481,124 

15-0 

95,503,911 

820 

—                 -- 

431.154        -4 

116,416,189 

ASSETS. 

Cash  on 

Accrued  Interest 

Customers' 

Hand  and  in                         Total 

Loans  and  EiUs               and  Accounts 

Tiiabilit.v  for 

Real 

Total 

. Piirfhncfsr 

-Keceivable.^ 
8            %• 

/— Acceptances.- 
S             "A 

,  ■E'^'tatc N 

Assets. 

June  30 

S                      °o*                     $ 

%• 

s 

0'  a 

9 

'$  '  %• 

S 

1922     .. 

47.939,268          17-3         62,101,820 

22-4 

153,273,292 

55'4 

1,430,212       -5 

8,876,470 

3-2 

3,296  000      1-2 

276,916,062 

1921     .. 

39,627,831          16-3         44,786,424 

18-5 

141,707,140 

58-4 

1,427,902        -6 

11,807,226 

4-9 

3,296,000      1-3 

242,651, .523 

1920     .. 

43,418,928          17-|         49,647,702 

19-5 

146,417,321 

57-7 

l,-y6,350        -5 

8,879,860 

3-6 

.    4,189,725      1-6 

253,969,88(r 

1919     .. 

51.205,410          19-9         63,685,475 

20-8 

138,248,061 

53-8 

1,527,738        -6 

8,187,361 

3-2 

4,446,415      1-7 

257,200,460 

1918     .. 

43.890,068          16-8         63,692,747 

24-4 

142,560,426 

54-7 

1,4.50.114        -6 

3,9,59,570 

1-5 

.5.053,490      2-0 

260,607,014 

1917     .. 

78,673,271          33-6         46,658,377 

19-9 

104,935,260 

44-9 

1,184,747        -5 

1,125,000 

•5 

1,403,276        -6 

233.879,930 

1916     .. 

46,728,860          26-6         44,081,133 

25-1 

81,139,245 

46-3 

1,066,889        -6 

1,000,000 

•6 

1,468,39.3        -8 

■175,484,520 

1915     .. 

42,615.606          28-2         40,772,617 

30-3 

68,732,984 

38-9 

1,076,497        -7 

1,500,000 

10 

1.341,936         -9 

161,038.540 

25,495,774          21-9         37,396,380 

32-1 

61,426,589 

44-2 

945,589        -8 

— 

— 

1,151,867      1-0 

116,416,189 

•  Per  cent,  of  Total  Liabilities  or  Assets. 
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v.'^i»^- 


lY  you  want 
the  best  Tea 

buy  from  the  ftnn 

that  ^rows  it 


LIPTON'S 

TEA  PLANTERS.  CEYLON 
The  Largest  Tea  Distributors, 
M arxufacturers  and  Retailers 
of  hood  Products  in  the  World 
Head  Office :    QTY  ROAD 

LONDON.  E.G.  1 

Branchis  &  Agencies  through- 
out     the      United      Kingdom 

UPTON.  LTD. 


I 


I 


AFRICAN  AND  EASTERN 
TRADE    CORPORATION. 


Ll.MITED 


Merchants  &  Shipowners 


Head  Office  : 

ROYAL    LIVER    BUILDING,    LIVERPOOL. 

Tfiegy<.im$:  "  Degania,  Liverpool,  '  ' I'hone  :  Bank  ^370  Li\'erpooI. 

AND    AT 

West  Africa  House.  Kingsway*  London,  W.C.  2. 

Telegrams, :  "  Afroasian,  Westcent.  London." 
'i'hone:  Regent  4900  London. 

Africa  House,  54  Whilworth  Street,  Manchester. 

Telegrams:  "  Swanzy,  Manchester."  'I'htme;  Central  5S60  Manchester. 

NEW  YORK  AGENTS  : 

African  and  Eastern  Trading  Company,  Incorporated, 

26   Beaver  Street. 

Telegrams:   "  Afroasian,  N.V."  'Phone:  Broad  7290. 


ESTABLISHMENTS  AND  AGENCIES  : 


Canary  Islands 
Sene?;al 
Gambia 
Sierra  Leone 
Liberia 
Ivory  Coast 


Gold  Coast 
ToRoland 
Dahomey  ~ 
Nigeria 
Cameroons 


Belgian  Conso 

Angola 

Morocco 

Turkey 

Levant 


Palestine 
Syria 

Mesopotamia 
Persia 
British  East 
Africa 


EXPORTERS  OF 
Cotton  Piece  Goods,  Yarns,  Silks,  Velvets, 

Haberdashery,  Hardware,  Provisions, 

Perfumery,  Salt,  Tobacco  &  Manufactured 

Goods  of  Every  Description. 

IMPORTERS  OF 

All  Produce  of  the  Countries  in  which 

established. 


Telephones:  Avenue  3123  &  3124. 


Telegrams:  "  Easportico,  London." 


EASTERN  EXPORT  CO.,  Ltd. 

5  LLOYDS  AVENUE,  LONDON,  E.C.  3- 


IRON  &  STEEL- STEEL  SHEETS-GALVANIZED  SHEETS, 
(all  descriptioT^s)  BLACK  PLATES— TIN  PLATES. 


Qualities  and  Specifications 
for  all  Markets. 


Quotations  f.o.b.  British  ports 
or   c.i.f.   any   Foreign    ports. 


IVeekly   c.i.f.  Price  List  and  Report  issued. 
Brands     "MIKASA,"  "KHAKI."   "THREE  RABBITS,"   "ALL  CLEAR" 


CEYLON   PRECIOUS  STONES 

J.  Wickramanayaka  &  Co., 
KALUTARA       -       -       CEYLON 

Gem  Merchants,  Manufacturing  Jewellers, 

Manufacturers'  Agents,  and 

EXPORTERS  OF  CEYLON  GENUINE  PRECIOUS  STONES 

in  cut  and  polished  and  in  rough. 

LIST  ON  DEMAND 
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Liabilities  and  Assets  of  The  Chase  National  Bank  of  New  York. 


LIABI 

Dec.  31 
1922J:. 
1921  .. 
1920t.. 
1919  , 
1918  . 
1917  . 
1916  . 
1915  . 
1914  . 
1913   , 


LITIES.      Surplus  and 
Capital      Undivided 
Paid  np.        Profits. 
t  S 

..20,000,000  21,603,650 
.  20,000,000  21,104,426 
15,000,000  24,990,377 
...10.000,000  20,439,242 
..10,000,000  15,000,900 
...10,000,000  11,120,353 
..10.000,000  11,641,000 
..  5,000.000  9,776.000 
..  5,000,000  9,147,000 
...  6,000,000     9,637,000 


ASSETS. 


Dec.  31 

19221... 

1921    ... 

1920t... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 
■  1916  ... 

1914  ... 

1913  ... 


Cash  in  Hand, 

Specie,  Legal 

Tender  and 

^Bank  Notes. -^ 

S  %• 

§  - 

§  - 

§  - 


Capital,  Surplus 
and  Undivided 
, Prolit?. , 

41,603,680  8°S 

41,104,426  9-7 

39,990,377  7-5 

30,439,242  5-4 

25,000,900  B-4 

21,120,353  50 

21, ('41,000  7-3 

14,775,000  5-1 

14,147,000  9-5 

14,637,000  10-8 

Exchanges  and 
Due  from  Other 
,— Banks,  &c.- 


Notes  in 
-Circulation.- 
8 

.067,000 
,053,600 
:,048,200 
,100,000 
1,100,000 
1,300,000 
460,000 

450,000 

450,000 

447,000 


o/* 
/o 

•2 
•2 
2 
•2 
■2 
•3 
•2 
•2 
-3 
•3 


-Deposits,  tic- 


425,689.420 
369,162,590 
449,488,945 
483,221,630 
372,518,294 
348,332,838 
267,143,000 
273,409,000 
13.^060,000 
120,321,000 


%* 

87-4 

84-5 

840 

86-3 

79'1 

82-6 

90-3 

94-7 

90-1 


Letters  of  Credit 
and  Accept- 

, ances. , 

$        .    %• 
2-4 

3-9 
5-2 
6  0 


11,906,297 
16,561,564 
27,914,404 
33,441,879 
28,0119,637 
33,169.527 
6,484,000 


United  States 

Bonds 
^Account.-^ 
»  %• 

•7 


3,200,000 
6,011,000 
14.418,750 
9,000,000 
5-9  16,789,060 
7-8  17,901,000 
2-2         — 

—        123,000 


1-4 
27 

1-8 
3-6 
4-2 


Miscel- 

/ laneous. 

% 

3,942,520 

1,381,370 

2,077,371 

2,517,463 

27,300,000 

646,363 

80,000 

46,000 

26  000 

20,000 


Total 
Liabititiee, 

i 

487,308,887 
425,264,549 
634,938,107 
6.19,720,214 
470,717,881 
422,460,081 
295,798,000 
288,680,000 
149,806,000 
136,425,000 


Unit«d  States 
, Bonds.- 


Other 
-Investments.- 


6,886,.566 
7,374,782 
42.382.675 
4!,631,000 
44,125,000 
23,880,000 
23,171.000 


1-2 
1-5 
10-3 
14-4 
15-3 
15-9 
17-1 


» 

134,128,798 
100,395,273 
128,162,669 
129,177,215 
104,338,^75 
49,538,036 
39,155,000 
45,606.000 
18,713,000 
21,395,000 


%* 
275 
23-6 
240 
231 
22-2 
11-7 
13-3 
19-8 
12-5 
15-8 


Per  cent,  of  Total  Liabilities  or  Assets. 


38^945,286 
17,414,847 
28,175,99211 
2.5,323,670 
32,223,262 
42,856,636 
580,000 
800,000 

1,.500,000 

1,650,000 

+  December  29. 

II  Including  other 


%• 
8-0 
4-1 
S3 
4-5 
6-8 
10-0 

-2 

-3 
1-0 
1-2 


24,299,826 
38,094,040 
32,187,131 
66,335,632 
44,418,673 
55,431,228 
41,5'.i6,000 
33,633,000 
20,603,000 
22,987,000 
%  June  30 


o/  • 

/o 

5-0 

9-0 

60 

10-1 

9-4 

13-? 

14-0 

13-4 

13-8 

17-0 


Loans. 
S 
183,867,581 
164,808,866 
187,296,629 
227,144,847 
191,560,017 
140,486,595 
129,062,000 
134,120,000 
63,369,000     , 
52,393,000 
§  In  luded  with 


bonds  to  secure  circulation,  &c. 


Total 
Loans  and 
.—Discounts.—, 

e  0/  • 

278,423,083  °57-1 
263,844,334  59-7 
320,608,671  59-9 
309,320,051  55-3 
262,118,312  55-8 
207,649,339  49-1 
166,482,000  65-9 
169,511,000  55-2 
85,110,000  56-8 
66  222,000  48-9 
eichanL^es  and  sti 


Letters  of  Credit 

and  Acceptances, 

— ,0;Lsti-s.'  Li  ib.t— 

S  %' 

11,511,895  2-4 

15,516,056  3-6 

28,803,864  4-8 

32,678,001   C-8 

20,244,277  4-3 

24,699,267  6-8 

6,484,000    2-2 


lus  due  from  other 


Total 
^  Assets. 

i 
487,308,887 
426,264,549 
534,938,107 
569,720,214 
470,717,881 
422,460,081 
295,7  98.000 
288,680,000 
149,806,000 
136,425,000 
banks. 


being  $1  million.     On  the  eve  of  the  outbreak  of  the 
War,  deposits  exceeded  $120  million  and  the  paid-up 
capital  had  grown   to   $5    miUion.     The  marked  ex- 
pansion displayed  by  the  business  of  the  Bank  during 
and  after  the  war  period  may  be  gathered  from  the 
annual  balance-sheet  figures  as  set  out  in  the  accom- 
panying table.     In  1917  it  participated  with   thirty- 
four  other  national  banks   in  foi-ming  the   American 
Foreign  Banking  Corporation.     Participation  in  such 
an  undertaking  was  rendered  possible  by  the  Federal 
Reserve  Act  authorising  national  banks  to  own  stock 
in  a  bank  engaged  solely  in  international  and  foreign' 
banking  and  operating  under  the  control  of  the  Federal 
Eeserve  Board.     In  the  same  year  a  subsidiary,  the 
Chase   Securities  Corporation,   the  purpose  of  which 
is  sufficiently  indicated  in  the  title,  was  formed,   and 
it  purchased  a  controlling  interest  in  the  Metropolitan 
Bank,  an  institution  which  was  founded  in  1915  and 
transacted   a    purely    commercial   business.      In   Sep- 
tember 1921  ah  application  to  the  Comptroller  of  the 
CuiTehcy  to  convert  the  Metropolitan  Bank  into  the 
Metropohtan  National  Bank  was  approved,  and  in  the 
same   month  proposals  for  consolidating  it  with  the 
Chase  National   Bank  were  published.     The  merger 
became  effective  at  the  close  of  business  on  Tuesday, 
November  22,  1921.     Absorption  of  the  Metropolitan 
National  Bank,  with  its  seven  branches — six  in  i\Ian- 
hattan  and  one  in  Brooklyn — gave  the  Chase  valuable 
new  territory  for  development.     At  the  time  of  the 
consolidation  the  total  assets  of  the  Chase  were  $377.7 
million  and  those  of  the  Metropohtan  $56.8  million. 
For  each  share  in  the  Metropolitan  there  was  offered 
either  a  share  in  the  Chase  National  Bank  or  $300 
in  cash.     The  paid-up  capital  of  the  latter  institution 
was  raised  from  $15  million  to  $20  milhon,  and  the 
shares   nob  required    for    exchange   for   Metropolitan 
stock  were  offered  to  Chase  shareholders  at  $200  per 
share. 

On  June  30  last  the  capital,  surplus  and  undivided 
profits  of  •  the  combined  institution  totalled 
$41, .503, 650,  equivalent  to  8.5  per  cent,  of  the  total 
liabilities.  Deposits  on  the  same  date  exceeded 
$425.6  milhon,  of  which  $320.4  million  belonged  to 
individuals,  $102.7  million  to  banks,  and  $2.5  million 
to  the  United  States  Government.  Of  the  assets, 
cash,  clearing-house  exchanges  and  sums  due  from 
Federal  Reserve  Bank,  $112.7  million,  work  out  at 
26J  per  cent,  of  the  deposit  liabilities.  Other  hquid 
assets  iincluded  $21.3  million  due  from  banks  and 
demand  loans  to  the  extent  of  $74.6  million.  Bills 
discounted  on  June  30  last,  $94,555,501,  show  a  de- 
crease of  $20i  million  on  the  twelve  months,  and 
customers'  liabihty  on  acceptances  had  also  contracted. 
As  against  this,  the  holding  of  United  States  bonds 
•and  other  investments,  as  well  as  loans,  have  substan- 


tially increased,  and  the  aggregate  resources  have  grown 
from  $402.2  million  to  $487.3  milhon. 

No  particulars  as  to  profits  after  those  of  the  year 
ended  December  31,  1919,  have  reached  us,  but  the 
results  from  1914  up  to  that  date  are  set  forth  in  the 
acccmpanying  table. 

Piufits   of  the  Chase   Xational  Bank    of  New   Yorl:. 


Gross 

Net     r 

-Divideud.- 

.,  Sp 

ecial  Appn 

)- 

Tear  to    Profit.      Expenses. 

Prom. 

Amt.     Kate. 

priations. 

Balance. 

Dec.  31         5                 8 

$ 

S 

% 

i 

$ 

1919..:  20,016,869  12,210,029 

7,806,840 

1,600,000 

16 

767,499 

5,438,342 

1918...  17,954,731  11,974,184 

6,980,647 

1,600,000 

16 

500,000 

3,880,647 

1917...  12,844,662     8,927,883 

3,916,779 

1,600,000 

16 

— 

1,316,779 

1916...     8,250,000     6,472,000 

2,778,000 

1,150,000 

16 

— 

1,628,000 

1915...     6,517,000    4,319,000 

2,198,000 

1,000,000 

20 

571,000 

627,000 

1914...     5,064,000     3,072,000 

1,992,000 

1,000,000 

20 

1,488,000 

COMMERCIAL    TRUST    COMPANY, 
PHILADELPHIA, 

Head  Ofiice :  Philadelphia. 
Capital— 

Paid  up       $2,000,000 

This  institution,  which  received  its  charter  in  1894, 
did  not  commence  business  until  1900,  and  though  it 
had  many  older  organisations  to  compete  with  it 
quickly  established  for  itself  a  position  of  importance 
in  the  Quaker  City.  In  December  1917  it  accepted 
membership  of  the  Federal  Eesei-ve  System,  an  asso- 
ciation which  helps  to  increase  the  safe  and  profitable 
business  of  trust  institutions.  Besides  handling  indi- 
vidual and  corporate  trusts,  and  placing  safe^deposit 
boxes  at  the  disposal  of  customers,  the  Commercial 
Trust  Company,  hke  most  of  its  kind  at  the  present 
day  in  the  United  States,  has  a  banking  department,  in 
which  a  deposit,  commercial  credit  and  acceptance  busi- 
ness is  carried  on. 

Total  resources  and  commitments  declined  sub- 
stantially in  the  twelve  months  ended  June  30  last,  the 
figure  on  June  30,  1921,  being  $47,747,239.  The 
contraction  in  liabilities  occurs  ma.inly  in  the  item  of 
United  States  deposits  (excluding  postal  savings), 
which,  in  contrast  to  individual  deposits  (including 
postal  savings),  with  a  reduction  of  less  than  $20,000, 
receded  by  over  $11  million,  as  did  also  "  other  liabili- 
ties." This  movement  was  accompanied,  as  might 
he  expected,  by  decreases  in  cash- on  hand,  but  prin- 
cipally in  loans  and  discounts,  sums  due  from  other 
bauks,  and  "  other  resources, "  the  last-named  account- 
ing for  nearly  $11  million.  The  value  of  the  stocks 
and  bonds  held  also  declined. 

Despite  the  shrinkages  above  refeired  to,  the  earn- 
ings of  the  Company  in  the  fiscal  year  ended  Janu- 
ary 31,  1922,  at  $786,653,  showed  an  increase  of 
$40,996  over  those' of  the  previous  year.    The  quarterly 
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LIABILI 

June  30 

1922  ... 

1921  ... 

i»eo  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 

1914  ... 

ASSETS. 

June  30 

l;)22... 

1921... 

1920... 

1919... 

1918... 

1917... 

llllO... 

1915... 

IHU... 


TIES.  Capital 
Paid  up. 
S 
25,000,000 
25,000,000 
21,500,000 
21,500,000 
21,600.000 
21,500,000 
21,5ni).()ll0 
Jl,600,000 
21,500,000 


Liabilities  and  Assets  of  The   Continental  and    Commercial  National  Bank  of  Chicag 

Surplus  and 
Undivided 
Profits. 
$ 
19,3CS,792 
20,398  181 


17,1162,127 
16,490,642 
16.846,585 
13,338,139 
12,046,131 
11,873,103 
ll,349,67!i 


Cash  in  Hand,  Specie 
Legal  Tender,  and 

, Bank-!Notes. 

$ 
.     108,9S5,549t 
.       84,984,719t 
,     103,723  321t 
.      45,513,986 
33.850.765 
3ri,881,323 
3t,,is).Sll 
36,339,100 
.      34,736,770 


%• 

26-5 

U-0 

23-9 

12-2 

11-5 

12-3 

1J-0 

15-3 

15-9 


Capital,  Surplus  and 
Undivided 

, Prolits.— 

S  " 

41,368,792 
45,398,181 
33,462.427 
37,990,642 
37,346,585 
34,838.139 
33,546,131 
33,373,103 
32,849,678 


10-8 
12-3 
8-7 
10-2 
11-0 
11-8 
12-4 
14-1 
1S-0 


Notes  in 
^Circulation. 

50,000 
50,000 
5",00'-l 
50,000 
150,000 
160,000 
677,41)0 
8,639.997 
8,578,297 


-Deposits,  &c.~, 
S  %o 


•1 

-1 

•2 

3-6 

4-0 


357,135,893 
284,162,981 
307,777,75s 
302,166,114 
287,450,603 
255,259,9:14 
23J,S3;,'IC7 
192,328,274 
175,069,693 


77-a 

68-1 
81-3 
85-1 
88-8 
8S-4 
81-3 
80-1 


Letters  of  Credit  & 
/—Acceptances.^ 
S  %• 

10,092,610       2-4 

7,811,924 
23,308,606 
15,69.1.237 

9,844,351 

3,672,188 

2,574, 758 

2,265,047 

2,076,505 


Bills  Payable 
and 
-Rfidiscounts-^ 
»  %■ 


2-1 
6-2 
4-2 
1-9 
1-3 
1-0 
1-0 
•9 


31,647,000 

81,210,051 

16,0011.000 

3,000,000 


8-S 

18-0 

4-3 


Exchanges  &  Due 
from  Other 
,— Banks,  tS:c.-> 
«  %• 

t  — 

t  — 

t  — 

63,510,414 
45,731,649 
46,814,004 
41,06.S,122 
44,024,813 
30,444,427 


17-1 
13-5 
16-1 
15-3 
18-6 
13-9 


^U.S. 

s 

25,769,221 
4,703,146 
10,614,3J2 
16,899,178 
13,415,200 
10,970,000 
2,5MM,i)()0 
8,920,000 
8.920,000 


Bonds.— ^ 

o/  • 
/o 

6-3 
1-3 
2-3 
4-5 
40 
3-7 
•9 
3-8 
4-1 


Other 
/—Investments. 
$ 
24,122,796 
18,651,072 

17,963,718 

19,567,185 

20,014,095 

16,318,239 

14,774,442 

14,155,896 

14,688,504 


%♦ 

5-8 

5-0 

4-0 

5-3 

5-9 

5-5 

5-5 

6-0 

8-7 


Loans  and 
-Discouuts.- 


$ 

243,259,502 
254,226,419 
2a6,203.419 
210,899,566 
210,002.232 
179,971,293 
17:1,755,417 
130,984,349 
127,864,828 


%• 
59-1 
68-9 
65-5 
56-7 
62-2 
61-2 
64-4 
S5'3 
58-5 


Per  cent,  of  Total  Liabiiitie^  or  Assets. 


t  Same  due  from  banks  included  ftitl 


Custrs.*  Liab.  on 
Letters  of  Credit  & 
/^Acceptances.^ 
«  %• 

9,510,232 

6,  04,730 
23,37u,u25 
15,515,677 

9,727,549 

3,666,100 

2,4Sil,434 

2,182,263 

3,020,649 

uisb. 


2-3 
1-8 
5-2 
4-2 
2-9 
1-2 
-9 
1-0 


O. 

Total 
Liabilities. 

$ 
411,647,300 
369,070,086 
451,808,806 
371,906,993 
337,791.540 
2:13,920,959 
269,63i;,256 
236,606,421 
218,674,178 

Total 
Assets. 
t 
411,047,300 
369,070,086 
451,808,805 
371,905,993 
337,791,510 
2'3,9v0,959 
26:1,036.256 
236,606,421 
218,674,173 


Liabilities  and  Assets  of  The  Continental  and.  Commercial  Trust  and  Savings  Bank. 


LIABILITIES. 

June  30 

1922  ... 

1921  ... 

1930  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1916  ... 

1914  ... 

ASSETS. 

June  30 

1922       

1921       

1920       

1919       

1918      

1917       

1916       

1915       

1914       


Capital 

Paid  up. 

$ 

5,000,000 

5,000,000 

5,000,000 

5,000,000 

3,000.000 

3,000,000 

3,01:10,000 

3,000,009 

3,000,000 

Cash  in  Hand, 

Specie,  Legal 

Tender  and  Bank- 

/ Notes.- 

S 
26,701,0621 
28,294,560: 
9,36.1,813;  , 
2,101,633 
1,066,580 
3,182,619 
3.061,931 
2,187,454 
2,513,019 


0/  « 

/o 

25-6 

34-2 
12-5 
2-2 
2-0 
6-2 
6-0 
6-9 
7-7 


Surplus  and  Un- 
divided Profits. 
$ 

7,677,261 

7,108,518 

5,660,739 

6,079,435 

3,031,048 

2,577,379 

2,114,295 

1,861,548 

1,939,824 


Exchanges  and 
Due  from  Other 
/—Banks,  &c.- 


I 


19,100,513 
12,665,884 

7,905,703 
13,541.'JS0 
10,342,694 

3,413,334 


0/  t 
/o 


19-8 
24-3 
15-5 
26-6 
28-1 
10-5 


Capital,  Surplus  &  Un- 
^divided  Profits.^ 

S         %• 

12,677,261 
12,108,518 
10,660,739 
10,079,435 

6,031.048 

5,577,379 

5,114,295 

4,861,548 

4,939,824 


12-1 
14-6 
14-2 
10-5 
11-6 
10-9 
10-1 
13-2 
15-1 


U.S. 

Bonds. 

$ 

25,267,543 


6,300,690 
2,173,400 
9,523,145 


Other 

Investments. 

$ 

17,169,257 


14,349,489 
11,325,470 
11,667,717 
13,257,447 
10,948,617 
12,496,867 


^Deposits, 

8 
90,345,018 
69,036,072 
63,188,590 
85,494,407 
45,668,859 
45,254,730 
45,48:1.026 
31,768,286 
27,444,044 


Total 
-Investments.- 


$ 

42,426,800 
8,050,436 

11,912,489 
20,650,179 
13,498,870 
21,190,803 
13,257.447 
10,943,617 
12,496,867 


0/  • 
/o 

40-6 
9-7 

15-9 

21-5 

25-9 

41-4 

26-1 

29-7 

38-3 


Reserved  for  Taxes  &  Int. 

&c.—^  /—Miscellaneous.—^ 

0/ »  j>  (,/  • 

■  o  *  /o 

86-5  1,423,283  1-4 

83-4  1,611,669  2-0 

84-2  1,168,573  1-6 

88-8  687,752  "7 

87-6  434,340  -8 

88-6  285,695  -5 

89-4  248,474  -5 

86-1  250,363  -7 

84-2  221,173      7 


Loans  and 
-Discounts.—, 


35,317,700 

46,411,203 

53,733,600 

54,012,456 

24,565,481 

18,798,393 

20.H4;.0!'8 

13,364,634 

14,138,266 


33-8 

56-1 

71-6 

56-1 

47-1 

36-8 

41-2 

36-2 

43-4 


Keal 
-Estate.- 


397,813 
337,432 
39,717 
42,349 
36,847 
36,256 


Total 
Liabilities. 

$ 
104,445,663 
82,766,259 
75,015,902 
96,261,694 
62,134,248 
61,117,804 
50,845,795 
36,880,197 
32,603,041 


Total 

Assets. 

$ 

104,445,562 

82,756,259 

75,015,902 

96,261,594 

62,134.248 

51,117  804 

50,840,796 

36,880,197 

32,603,041 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


I  Sums  due  from  banks  included  with  cash. 


dividend  payable  Febiiiary  ],  1922,  was  raised  to  five 
per  cent. ,  making  the  annual  dividend  rate  twenty  per 
cent,  instead  of  the  sixteen  per  cent,  previously  paid 
regularly.  The  dividends  for  1921  absorbed  $340,000, 
and,  after  setting  aside  $299,231  on  account  of  depre- 
ciation and  losses,  $147,422  was  added  to  the  un- 
divided profits  account,  raising  it  to  $590,388.  On 
June  30  last  the  latter  account  had  risen  further  to 
$764,600. 

Liabilities  and  Assets  of  the  Commercial  Trnst  Company,  of 
Philadelphia. 


LIABILITIES. 

Capital  stock ... 

Surplus 

Undivided  profits 

Deposits,       due 
banks,  &c   ... 

Acceptances    ... 

Bills  payable ... 

Other  liabilities 


Juue  30,'  22.  Jan.  31,'22.  Dec.31,'20.  Dec.31,'19.  Dec.3],'18, 

S       $       $       S       8 
...  2,000,000  2,000,000  2,000,000  2,000,000  1,000,000 

...  2,750,000  2,750,000  2,750,000  2,750,000  1,750,000 

764,600   590,388   428,143   435,611    374,618 


to 


19,760,780  23,748,850  25,487,843  20,657,112  13,867,741 
—  168,633         600,000        300,000        — 

900,000  —  4,992,450     3,132,420     3,484,320 

1,219,651        100,000         417,951        203,956     4,153,443 


Total  Liabilities     ...  27,395,031  29,347,871  36,576,387  29,439,099  24,630,122 


ASSETS. 

Cash  on  hand 

Dne  from  banks,  &c 

Loans,  d'sf-oimt=,  &<-. 

Stocks,  bonds,  &c.    ... 

Real  estate,  &c. 

Custrs."    liab.   on  ac- 

ceptnnces  

Other  assets 

Total  Assets 
Trusts  (.individual)  ... 
Do.    (corporate)  ... 


1      245,0871  ,  5,„  „,n  (     285,908        258,569        183,307 
f  3,763,582  (  °'°''-'-''"  I  4,914,204    4,900,588     2,779,878 

13,301,986  17,671,367  20,2il8,808  14,973,987  10,191,280 

8,315,627     7,018,432     9,943,299     8,757,021     6,624,873 

728,500    581,600   166,500   102,262    103,170 


—      158,633 
1,150,249     S5,G99 


600,0i:0 
467,608 


300,000        — 
146,672    4,747,614 


27,395,031  29,347,871  36,576,387  29,439,099  24,630,122 

—  25,715,478  20,752,121    21,721,685  18,298,286 

—  556,10e,.340  .592,450,058  4:il,8:i7,340  343,221,340 


CONTINENTAL  AND   COMMERCIAL 
NATIONAL  BANK  OF  CHICAGO. 

Office:   Chicago,  111.,  U.S.A. 
Capita] — 

Subscribed  and  Paid  up $25,000,000 

In  1910  two  national  banks  of  Chicago — the  Con- 
tinental, founded  in  1883,  and  the  Commercial,  founded 
in  1864,  were  amalgamated  under  the  above  title.  A 
subsidiaiy,  the  Continental  and  Commercial  Trust  and 
Savings  Bank,  was  formed  to  peiTnit  of  competition 
with  trust  companies  for  trust  business,  and  with 
savings  banks  for  long-teiTn  deposits.  On  June  30 
Ip/St  the  paid-up  capital  stock  of  this  subsidiary,  all  of 
which  is  owned  by  the  parent  institution,  was  $5 
million,  the  demand  deposits  $23.2  million,  time 
deposits  $49.5  million,  and  special  deposits  $17.6  mil- 
lion, while  total  resources  aggregated  over  $104  mil- 
lion. Another  subsidiary,  the  Continental  and  Com- 
mercial Securities  Company,  has  a  capital  of  $1  million. 
The  growth  in  total  resources  of  the  Continental 
and  Commercial  National  Bank,  fronj  $369  million  on 
June  30,  1921,  to  $411.6  milhon  on  June  30  of  the 
current  year,  is  explained  by  the  absorption  in 
Januai-y  last  of  the  Port  Dearborn  National  Bank,  the 
allied  Trust  and  Savings  Bank  simultaneously  acquir- 
ing the  Fort  Dearborn  Trust  and  Savings  Bank.  The 
absorbed  institutions  had  got  into  difficulties  owing 
partly  to  heavy  losses  made  on  loans  and  investments 
and  partly  to  the  over-extended  condition  of  the  Tilden 
interests,  with  which  they  were  principally  associated. 
The  assets  and  goodwill  were  purchased  for  approxi- 
mately $1:^  million  by  the  Continental  interests,  which 
guaranteetl  all  deposits  and   savings    accounts  in  the 
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Dearborn  institutions.  According  to  the  statement  of 
the  Chicago  Clearing  House  Committee,  their  examiner 
had  found  that  the  capital  of  the  latter  two  banks  was 
impaired.  Edward  Tilden  and  Company  were  also 
associated  with  the  Drovers'  National  Bank  and  the 
Drovers'  Trust  and  Savings  Bank,  but,  after  a  special 
examination,  those  banks  were  declared  to  be  "  abso- 
lutely solvent  and  entitled  to  the  full  confidence  of 
(tJieii-  customers  and  the  public  in  general."  The 
Fort  Dearborn  National  Bank  dated  from  1887  and  had 
a  capital  of  $5  million,  with  sur^jlus  and  undivided 
profits  of  over  $.3  million.  The  Fort  Dearborn  Trust 
and  Savings  Bank,  dating  from  1911,  had  a  capital 
of  $500,000,  with  sui"plus  and  undivided  profits  of  over 
$512,000.  One  effect  of  the  absorption  was  to  place 
the  Continental  and  Commercial  National  Bank  in  a 
position  of  leadership  outside  of  New  York  City. 
Apart  from  its  savings  depositors,  of  which  it  has 
125,000,  the  Bank  has  approximately  17,000  individual 
and  nearly  5,200  bank  depositors.  The  Trust  and 
Savings  Bank  has  lO.OOO  commercial  accounts.  The 
combined  gi-oup,  which  is  really  a  banking  unit  under 
one  management,  has  over  150,000  customers.  Wliile 
the  balance  sheets  as  at  the  end  of  June  1921  and 
June  1922  are  not  strictly  comparable,  the  changes 
over  recent  years  may  be  gathered  from  the  accom- 
panying tables.  Particulars  are  also  separately . given 
of  movements  in  the  assets  and  liabilities  of  the  Con- 
tinental and  Commercial  Trust  and  Savings  Bank. 


CONTINENTAL  GUARANTY 
CORPORATION. 

Head   Office :    Continental   Guaranty   Building, 

248   Madison  Avenue,    New   York. 

London  Office:   King's  House,    King  Street,  E.C.  2. 

Capital — 

Paid  up $3,000,OtO 

This  institution,  established  in  1915  as  the  Guaranty 
Securities  Corporation,  assumed  its  present  title  in 
April  1918.  It  specialises  in  affording  a  complete 
banking  service  and  special  facilities  for  the  engineer- 
ing, motor  and  allied  trades.  A  subsidiaiy  Company, 
called  Direct  Brokerage  Service,  Inc.,  has  been  formed, 
the  investment  in  which  is  valued  among  the  assets  on 
December  31  last  at  $5,730.  The  resources  of  the 
Corporation  are  largely  secured  from  other  banks,  with 
which  it  has  a  close  working  arrangement.  The  assets 
are  kept  in  liquid  form,  and  on  December  31  last  cash 
on  hand  and  in  banks  was  $1,676,385,  or  15.4  per 
cent,  of  the  total  habilities,  cash  in  trust  $605,724,  or 
5.6  per  cent.,  and  notes  and  acceptances  $7,105,474,  or 
65.1  per  cent.  The  last-named  item  has  contracted 
hea^'ily  from  the  total  of  $17,479,650  reached  on 
June  30,  1920.  Foreign  bills  of  exchange  no  longer 
figure  amongst  the  assets,  while  the  business  of  re- 
discounting  notes  and  trade  acceptances  has  shrunk  to 
small  proportions.  Collateral  trust  gold  notes,  which 
represent  deposits  by  other  banking  institutions  against 
collateral,   have  fallen    from    $6,200,500   on  Decem- 


ber 31,  1920,  to  $4,357,000  on  December  31,  1921. 
This  is  an  item  capable  of  expansion  or  otherwise  as 
occasion  requires.  Total  habilities  on  December  31 
last,  at  $10,906,890,  compare  with  $26,508,995  on 
June  30,  1920. 

Four  cjuarterly  dividends  of  two  per  cent.,  making 
eight  per  cent,  in  all,  were  paid  in  respe'ct  of  1921,  the 
distribution  being  the  same  as  in  previous  years. 
These  payments  absorbed  $240,000  of  the  net  profits 
of  $324,202,  as  shown  in  tlie  surplus  account.  Setting 
aside  $46,987  for  back  taxes  demanded  by  the  United 
States  Government  in  respect  of  the  1916-19  operations, 
and  $3,768  to  meet  loss  on  sales  of  Liberty  Bonds, 
there  remains  a  balance  of  $33,447,  which  brings  the 
sui-plus  and  undivided  profits  to  $277,812  on  December 
31  last,  a  substantial  decline  as  compared  with  the 
figures  in  the  previous  June,  but  liigher  than  those  of  a 
year  ago.  The  paid-up  capital,  surplus  and  undivided 
profits  constitute,  however,  not  far  short  of  one-third 
of  the  total  liabilities,  a  much  greater  proportion  than 
previously. 


EQUITABLE    TRUST    COMPANY  OF 
NEW    YORK. 

Head  Office :  37  Wall  Street,  New  York  City. 
London  Office:  3  King  William  Street,  E.C.  4. 

Capital — 

AiJtkori.ied  aiul  Issued,   120,000  Shares  of  $100 

each,  fully  paid $12,000,000 

Established  in  1871,  by  special  Act  of  the  New  York 
State  Legislature,  as  the  T^-aders'  Deposit  Company, 
this  institution  adopted  its  present  title  in  1902  and 
extended  the  scope  of  its  activities  so  as  to  take  in 
all  the  bank  and  trust  company  functions  authorised 
by  the  State  banking  laws.  The  expansion  that  im- 
mediately followed  was  not  very  considerable,  the  crisis 
of  1907  being  a  retarding  influence ;  but  in  1909  the 
Bowling  Green  Ti'ust  Company  was  absorbed,  in  1911 
the  Madison  Trust  Company,  and  in  1912  the  Trust 
Company  of  America.  The  capital  of  the  undertaking, 
which  had  been  raised  from  $500,000  to  $1,000,000 
LI  1902,  was  further  increased  in  1903  to  $3,000,000. 
It  w'as  doubled  during  the  War  and  a.gain  doubled  in 
the  year  to  June  30,  1920.  At  its  present  figure  of 
$12,000,000  it  makes,  with  the  surplus  and  undivided 
profits  of  $15,392,687,  6.9  per  cent,  of  the  aggi-egate 
liabilities. 

The  Company  is  a  member  of  the  Federal  Eeserve 
system  and  of  the  New  York  Clearing  House  Asso- 
ciation. It  has  built  up  an  extensive  foreign  connec- 
tion, both  directly  and  through  coiTespondents.  Its 
branches  in  the  United  States  extend  to  the  Pacific 
Coast,  and,  in  addition  to  others  in  London,  at  King 
William  Street,  and  in  Paris,  agencies  have  been 
established  in  Mexico  City  and  Buenos  Aires.  As  from 
JanuaiT  3,  1921,  a  subsidiary  called  the  Equitable 
Eastern  Banking  Corporation  commenced  business 
under  a  certificate  of  the  New  York  State  Banking 
Department.  This  Coi'poration  was  organised  to  take 
charge  of  the  Par  Eastern  business  of  the  Company, 


LIABILITIES 

Paid-up 
June  30    Capital. 

i 

19211  3,000,000 

1921...  3,000,000 

1920t  3,000,000 

1920...  3,000,000 


Surplus  & 

Undivided 

Profits. 

$ 
277,812 
370,344 
2M,366 
370,085 


ASSETS. 

June  30 

19211  ... 
1321  ... 
l»20t  ... 
1920     ... 


Cash  on  Hand 

and  in 
< Banks. — -> 

S  %• 

1,670,385       15-4 

2,049,342      15-5 

2,258,682      14-7 

3,000,844      11-3 


Liabilities  and  Assets  of  The  Continental  Guaranty  Corporaiion. 


Paid-up 

Capital,  Sur-    , 

^plus,  &c.— ^ 

$         °^  * 

3,277,812    30-1 

3,370,344    2S-4 

3,244,366    SM 

3,370,085    1J-7 


Deposits  and 
Collateral  Trast 
^Qold  Notes. t^ 
S  %• 

4,496,848  41-2 
6,294,167  4V0 
6,407,371  41-7 
11,661,579    4«-0 


Bills 
/— Payable.-> 
$  %' 

2,769,191    25-4 

4,020,334  30-4 
4,447,047  28-a 
7,517,095    28-4 


r— Re-discounts. - 

$  "o" 

36,063      -3 

107,668      -8 

710,567    4-6 

1,299,048    4-9 


Cash  in 

. ^Tnist.- 

S 

605,724 

1,066,916 

856,540 

2,184,908 


%• 
5-6 
8-1 
5-5 
8-3 


$ 

910,163 

890,925 

1,091,368 

1,132,786 


%  B 

8-3 
6-7 
7-1 
4-3 


Notes  and 
^-Acceptances. 

7,105,474 

8,512,228 
10,382,316 
17,479,650 


Reserved  for 

Contiogeacies, 

Losses,  Eips. 

-^      V— and  Taxes.-> 

8  %• 

165.434    1-5 

238,265  1-8 
219,596  1-4 
352,290    1-3 

Foreign 

Bills  of 

-Exchange.^ 


65-1 
64-3 
67-5 
65-9 


42,362  -3 
335,917  2-2 
719,820   1-7 


Otlier 

/—Liabilities.^ 

S        °^  * 

161,542    'l-5 

211,912    1-6 

357,336    2-3 

2,308,298    8-7 


other 


609.144 
680,917  . 
461,461 
1,990,988 


/o 
S-6 
5-1 
3-0 
7-5 


Total 
Liabilities. 

S 
10,906,890 
13,242,690 
15,386,283 
26,508,995 

Total 


10,90(;,89M 
13,242,690 
16,386,283 
26,608,995 


Per  cent,  of  To'  al  Liabilities  or  A.ssets. 


These  Trust  Notes  represent  deposits  by  other  banking  institutions  against  collateral.        I  December  31. 
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Liabilities  and  Asse 

ts  of  The    Equitable  Trust 

Comfany  of  New  Yortc. 

LIABILITIES. 

Sorplns  and 

Total  Capital, 

Bills  Payable 

Capital 

Undivided 

Surplus,  and 

and                Accrued  interest 

Total 

Paid  up. 

Proats. 

, Profits. , 

^Deposits,  &c.-^ 

— Acceptances.-^     ^Re-discounts.-^  ^Payable,  &c 

.— , 

Liabilitiei!. 

Date. 

$ 

$ 

$ 

%• 

$ 

%• 

S         %• 

»            % 

s 

%• 

$ 

1922  Jnne  30 

...  12,000,000 

16,392,687 

27,392 

,687     6-9 

340,244,675      85-2 

24,186,585     6-0 

—            — 

7,597,439 

1-9 

399,421,381', 

1921       „ 

30 

...  12,000,000 

16,599,698 

28,599,698      9-6 

216,055,820      72-3 

27,7 

55,382      9-3       18,531,250   6-2 

7,913,223 

2-8 

298,855,373 

1920       „ 

30 

...  12,000,000 

16,919,693 

28,919,693      8-9 

264,110,113      78-1 

18,336,655      5-6       17,393,371    5-4 

6,481,385 

2-0 

32.5,241,217 

1919       „■ 

30 

...     6,000,000 

13,939,195 

19,939,196      6'7 

230,726,889      77-9 

18,052,809      6-1       25,929,033    8-8 

1,647,033 

•5 

296,194,959 

1918       „ 

20 

...     6,000,000 

13,483,973 

19,483,973      7-1 

230,209,797      815 

17,901,826      6-3       13,066,891    4-6 

1,633,4«6 

■5 

282,295,953 

1917      „ 

20 

...     6,000,000 

12,619,669 

18,619,669      7-9 

199,793,677      85-0 

15,617,012      6-6 

—            — 

1,167,141 

•5 

236,187,499 

1916  Dec 

31 

...     3,000,000 

10,052,116 

13,052 

,115     6-8 

161,841,612      83-9 

17,101,299      8-9 

—            — 

868,196 

•4 

192,863,122 

1915       ,, 

31 

...     3,000,000 

9,408,498 

12,408,498      7-9 

136,564,688       87-5 

4,616,281      3-0 

—            — 

2,668,250 

1-6 

156,157,717 

1914       „ 

24 

...     3,000,000 

9,170,979 

12,170,979    13-0 

75,47- 

,703      80-4 

2,400,726      2-6 

—            — 

3,785,778 

4-0 

93,836,186 

1913       ,, 

31 

...     3,000,000 

10,153,461 

13,163,461    15-4 

69,040,632      SM 

— 

—            — 

2,986,093 

3  5 

85,179,186 

ASSETS. 

Other  Securities, 

Loans  anc 

Customeis' 

Cash  on  Hand  and        Public 

Bonds  and 

Bills 

Liability  for 

Beal 

Total 

^-a  Jl  laii. — 

-I     .-Securities.^     ^ 

— ilortgages.— ^ 

^Purchased 

.— ^     .—Acceptances.— ^ 

^Estate.^ 

^Miscellaneous. -> 

Assets. 

Dat«. 

i 

%*              S 

%• 

$ 

%* 

S 

%» 

«          %• 

«          %• 

$ 

%• 

S 

1922  Jane  30 

109,499,585 

27-«    11,914,808    3-0 

26,673,154 

6-7 

193,343,156 

48-4 

21.392,763    5-4 

3,391,313      -8 

33,206,607 

8-3 

399,421,386 

1921       „ 

30 

68,619,162 

23-0     12,108,398    4-1 

32,316,923 

10-8 

116,694,399 

390 

25,881,846    8-7 

3,406,742    1-1 

39,827,903 

13-3 

298,856,373 

1920       „ 

30 

86,015,732 

26-4     16,889,303    S'2 

31,182,738 

9-6 

136,339,904 

41-9 

16,577,589    5-1 

3,420,014    1-1 

34,815,937 

10-7 

326,241,217 

1919       „ 

30 

46,530,191 

15-7     18,883,6S 

5   6-4 

26,218,582 

8-5 

123,740,578 

41-8 

20,026,930    6-8 

3,472,791    1-0 

67,322,362 

19-4 

296,194,959 

1918       „ 

20 

52,651,363 

18-7     29,051,766 10-3 

24,022,495 

8-5 

100,773,055 

35-7 

17,308,247    6-1 

3,676,124    1-3 

54,813,903 

19-4 

282,296,953 

1917       „ 

20 

44,747,897 

19-0     11,825,6: 

1    5-0 

26,012,174 

11-1 

96,547,707 

41-0 

20,859,579    8-9 

3,680,477    1-6 

31,514,044 

13-4 

235,187,499 

1916  Dec 

31 

40,067,518 

20-8     10,602,3i 

1    5-5 

24,748,749 

12-8 

72,139,778 

37-4 

17,101,299    8-9 

3,648,735    1-9 

24,554,692 

12-7 

192,863,122 

1915       ,, 

31 

46,347,935 

29-0       6,334,1-. 

8   4-1 

25,639,043 

16-4 

61,514,477 

39-4 

4,616,281    3-0 

3,671,012    2-3 

9,034,841 

5-8 

156,157,717 

191-4       „ 

24 

22,238,288 

23-7       4,062,747    4-3 

22,897,675 

24-4 

35,121,751 

37-4 

2,400,726    2-6 

3,664,726    3-9 

3,449,273 

3-7 

93,835,186 

1913       „ 

31 

16,882,176 

19-8       5,054,928    5-9 

24,25»,272 

28-5 

32,459,755 

38-1 

—          — 

3,645,392    4'3 

2,834,663 

3-4 

85,179,186 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


with  a  capital  of  $2,000,000  and  a  suqilus  of  $500,000. 
On  December  31,  19'21,  the  Corporation's  capital, 
surplus,  and  undivided  profits  were  returned  at 
$2,748,287,  while  the  total  resources  were  $5,291,568. 
It  has  of&ces  at  .37  Wall  Street,  New  York,  and  in 
Shanghai. 

The  shrinka.ge  in  balance-sheet  totals  of  the 
Equitable  Trust  Company  evident  during  1920-21  has 
been  more  than  offset  by  a  movement  in  the  reverse 
du-ection  in  1921-22.  On  June  30  last  resources 
aggregated  $399,421,386,  an  increase  of  over  $100 
million  on  the  twelve  months.  The  expansion  took 
place  wholly  in  deposits  (including  those  of  foreign 
offices),  which  rose  from  $216,055,821  to 
$340,244,675.  The  disappearance  of  the  it«m  of  bills 
payable  and  re-discounts,  and  the  fall  in  acceptances 
as  well  as  in  bills  discounted,  reflect  the  relative  in- 
activity in  trade;  but  the  accommodation  granted  to 
customei-s  has  increased  in  other  du-ections,  demand 
loans  having  risen  bv  $77  million  to  $106,818,313 
and  time  loans  by  $7  million  to  $36,932,121.  The 
strength  of  the  Company's  position  is  shown  by  the 
size  of  the  items  of  cash  in  hand  and  in  banks,  ex- 
changes for  clearing  house,  and  due  from  other  banks, 
which  together  total  $109,499,585,  or  32.2  per  cent,  of 
the  deposit  liabilities  and  27.4  per  cent  of  the  total 
liabilities.  A  detailed  analysis  of  the  balance  sheets 
from  1913  onwards  is  given  herewith.  During  1921 
dividends  of  four  per  cent,  were  distributed  each 
quarter  and  an  additional  four  per  cent,  on  Decem- 
ber 31  last,  making  a  total  of  twenty  per  cent,  for  the 
year. 


FARMERS'   LOAN   AND  TRUST  CO. 

Head  Office:    16-22  William  Street,  New   York  City. 

London  Offices:    15  Cockspur  Street,  S.W.  1. 

26  Old  Broad  Street,  E.G.  2. 

Capital— 

AiUhorised  and  Issued,  50,000  Shares  of  $100  each, 
fuUypaid $5,000,000 

This    well-known    Trust    Company     celebrated    its 
centenary  in  February  last,  having  been  established  in 
1822  as  the  Farmers'  Fire  Insurance  and  Loan  Com- 
pany of  New  York.     According  to  the  original  charter 
the  Company  was  formed  "  for  the  pui-pose  of  accom- 
modating the  citizens  of  the  State,"  but  in  April  of  the 
same  year  an  amendment  to  the  charter  was  secured 
whereby    the    Company    could    assume    and    execute 
trusts.     It  was  the  first  instance  in  the  United  States 
of  the  bestowal  of   such  powers  on  any  corporation, 
and  is  believed  to  be  the  first  of  its  kind  in  the  world. 
The  present  title  was  adopted  in  1836,  and  two  years 
later   insurance    business   was   discontinued   and   the 
Company  concentrated  on  its  real  business  of  making 
loans  on  mortgage  to  citizens  within  the  State,  and 
acting  as  trustees  for  estates,  mortgages,  and  like  pur- 
poses.    As  conceptions   of  the  sphere  of  trust  com- 
panies grew  broader  other  functions  were  gradually 
added.     Deposits  were  accepted  on  a  large  scale,  and 
various  other  branches  of  commercial  banking  were 
taken  up.     At  present  the  Company  acts  as  executor, 
administrator,  trustee,   guardian,   receiver,  and  in  all 
other  fiduciary  capacities;  manages  real  estate,  lends 
money  on  bond  and  mortgage ;  is  a  depositary  for  legal 


Liabilities  and  Assets   of  The  Farmers'  Loan  and  Trust  Company  {New  York). 


LIABILITIES. 

Surplus 

and  Undivided    Total  Capital,  Surplus 

Accrued 

Total 

Capital. 

Profits.         r-&  Undivided  Profits.-, 

,. Deposits. , 

^Acceptances.^ 

^Interest,  &'C.^ 

Uabilities. 

Date. 

$ 

«                                S 

»/.• 

$                %• 

$           %* 

$            %• 

$ 

1922    Jnne    30 

5,000,000 

14,624,652              19,624,6.52      12-3 

137.095,493      85-9 

1,211,252       -7 

1,688,903     1-1 

159,620,300 

1921         ,,     30 

6,000,000 

11,617,151               16,617,151      IVT 

120,899,337      84-9 

2,296,108     1-6 

2,593,821     1-8 

142,405,417 

19i0          „     30 

5.00(1.000 

10,71.3,349               15,713,.349       8-4 

162.9-J6.941      87-2 

6.605,762     3-5 

1.6(;5.7f;4       -9 

186,911.836 

1919          „     30 

5,000,000 

12,246,155              17,246,155       8-2 

186.490,848      88-2 

5,929,050     2-8 

1,71.5,862       -8 

211,381.915 

191S          „     29 

5,000,000 

11,112,679               16,112, 

679        8-7 

161.383,487      86-B 

7,003,208     3-8 

1,S75,205     1-0 

186.374,579 

1917      Dec.  31 

5,000.000 

10,525,231               15.525 

231       8-1 

166.071,202     8B-3 

9,279,170     4-8 

1,644.638       -8 

192,520,241 

1916          „     30 

1,000,000 

8,661,859                9,661,859        5'1 

168,865,237      89-8 

8,170,795     4-4 

l,32?.!i97       -7 

188,026,888 

1915          .,     31 

1,000,000 

7,382,950                 8,382, 

)60        5-0 

158,597,134      93-4 

1,774,210     I'D 

994.374       -6 

169,748,668 

ISU4         ,,     31 

1,000,000 

6,368,618                 7,368,618        5-8 

117,380,356      92-5 

1,167,375       -9 

1,003,196       -8 

126,919,546 

1913           „       t 

1,000,000 

6,032,409                 7,032,409        5-8 

111,733,941      92-7 

—             — 

1,751,009     1-5 

120,517,359 

ASSETS. 

Cash  in  Hand                       Total 

Loans  and  Bills     Customers'  Liab. 

for          Miscel- 

Real 

Total 

.—and  in  Bank.^              ^-Securities.-. 

, —  Purchased. — ^       ^Acceptances.-,       , — laneous.— . 

. — Estate. — ,> 

Assets. 

Date. 

$ 

0/  •                            J                    O,'  • 

$ 

%•                $             % 

•              *          %• 

s       %• 

S 

1922  Jane  30 

t24,121,892 

15-1          60,987,005     38-2 

69,273,763 

43-4          1,174,264     -7 

1,063,386     -7 

3,000,000     1-9 

159,620,300 

1921       „  30  ... 

...     134,029,004 

23-9         45,276,927     31-8 

56,924,226 

40-0         2,272,376  1-6 

822,885     -6 

3,080,000    2-1 

142,405,417 

1930      „    30... 

...      t56,472.56i; 

30-2         51,205.725     27-4 

6S,rl82.72V 

36-7         6,6or>,SG2  3-6 

767.956     -4 

3,lSii.o(jo     1-7 

186.911,836 

1919        „    SO... 

...     t78,.559,826 

37-2         66,732,930     26-4 

66,827,083 

31-6         6,929,050  2-8 

903,026     -4 

3,4.^:0.000    1-6 

211,381,915 

1918       „    29... 

...       44,819,816 

24-0         56,701,273     30'4 

73.232.193 

39-3         7,003,208  S'S 

795,836     -4 

3,822,253     2-1 

186,374,579 

1917  Deo.   31... 

...       47,184,930 

24-8         60.979,665     26-4 

80,420,184 

41-7         9,279,1:0  4-8 

941,652     -5 

3,714,640     1-9 

192,520,241 

1916       „     30... 

42,649,504 

22-7         49,405,9ri6     2B-3 

83,324,619 

44-3         8,1 70,:  95  4-4 

861,074     -4 

3,615,000     1-9 

188,026,888 

1916      „     31... 

5S,S.il,307 

34-7          48,911,885     28'8 

55,728,758 

32-9         1,774,210  1-B 

843,503    '5 

3,639,000     2'» 

16  9,748.668 

1914      „     31... 

...       30,748,236 

24-2         35,(01,704     28-1 

54,989,903 

43-3         1,167,376     "9 

775,327    -6 

3.632,000     2-9 

126,919,645 

1913       „      9... 

...       25,787,516 

21-4         40,353,803     33-5 

49,797,707 

41-3             —           — 

930.503     -8 

8,647,831     3'0 

120,517,359 

•   Per  cent. 

of  Total  liabilities 

ar  Assets.                        +  In, 

Inde^  f.Tnne  1919)  S42  6.iS.069,  (June  1920)  $19,894,407,  (June  1921)  $12,681,648.  and 

(June  1923)  5112,129  due  from  foreiga  branches. 
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reserves  of  State  banks  and  also  for  moneys  of  the 
City  of  New  York  ;  receives  deposits,  time  or  subject 
to  cheque,  and  provides  safe-deposit  vaults  for  cus- 
tomers. It  was  one  of  the  three  New  York  trust  com- 
panies appointed  by  the  United  States  Treasury 
Department  to  act  as  a  depositary  of  public  moneys  in 
London  and  Paris  in  connection  with  paymenlfe  to  the 
American  Expeditionary  Force.  The  Paris  office  was 
transferred  as  from  .January  1  last  to  the  National  City 
Bank  of  New  York,  but  there  are  still  two  offices  in 
London,  at  Cockspur  Street  and  Old  Broad  Street. 

An  appreciable  recovery  in  total  resources,  from 
$142,405, il7  to  $L59, 620,300,  took  place  in  the 
twelve  months  ended  June  last,  after  contraction  from 
the  $211  , million  and  $187  million  of  1918-19  and 
1919-20  respectively.  On  the  liabilities  side  the  corre- 
sponding increase  is  referable  to  the  growth  in  surplus 
and  undivided  profits  from  $11,617,1-51  to 
$14,624,652,  and  in  deposits,  including  those  of  foreign 
iiranches,  from  $120,899,337  to  $137,095,493.  On 
the  assets  side,  cash  on  hand  and  in  bank  has  moved 
upwards  to  $24,009,763,  and  loans  and  bills  purchased 
by  over  $12  million  to  $69,273,753.  The  thi-ee  items. 
United  States  Government  bonds  and  certificates, 
bonds  and  mortgages,  bonds  and  stocks,  aggregate 
$60.9  million,  as  compared  with  $45.2  milhon  pre- 
viously. Acceptances  are  lower,  and  real  estate  is 
entered  at  $3  million,  as  compared  with  $3,080,000 
on  June  30,  1921.  The  dividends  distributed  in  the 
past  year  have  been  at  the  rate  of  twent}!-  per  cent,  per 
annum. 


FIRST  NATIONAL  BANK  OF  BOSTON. 

Offices  :   Boston,  Mass. 

Capital— 

Authorised,  Issued   and    Paid  up,  in  150,000 
Shares  of  $100  nacli $15,000,000 

The  First  National  Bank  of  Boston  is  the  largest 
banking  institution  in  New  England,  and  one  of  the 
largest  in  the  L'nited  States.  Its  beginnings  are  to  be 
found  in  1784,  when  the  Massachusetts  Bank— the 
first  in  New  England  and  the  third  oldest  in  the 
States — received  its  charter.  The  Safety  Fund  Bank 
was  chartered  as  a  State  bank  in  1859,  and  in  Februaiy 
1864  it  assumed  the  name  of  the  First  National  Bank, 
being  the  first  of  the  Boston  banks  to  take  advantage 
of  the  National  Bank  Act.  In  June  1903  the  Massa- 
chusetts National  Bank  was  absorbed,  and  an  1904  the 
National  Bank  of  Redemption,  which  had  previously 
taken  over  the  Everett,  Blackstone,  and  Shoe  and 
Leather  National  Banks.  No  other  merger  has  since 
taken  place,  but  the  Bank  has  extended  its  activities 


both  at  home  and  abroad,  and  aggregate  resources 
have  been  rfipidly  mounting  up.  Between  June  30, 
1904,  and  June  30,  1914,  the  total  assets  rose  from 
$41,381,206  to  $105,114,338.  During  and  since  the 
War  it  played  a  prominent  part  in  developing  the  busi- 
ness of  bank  acceptances,  the  new  field  opened  up  to 
National  ijanks  by  the  Federal  Reserve  .\ct.  In  other 
branches,  too,  of  banking  and  allied  service  it  has  been 
prominently  active,  and  in  addition  to  departments 
handling  statistics,  foreign  loans,  trust  business,  &c., 
it  has  extensive  safe-deposit  vaults  and  otherwise  pro- 
vides most  efliciently  for  its  clients. 

Banking  activities  in  the  foreign  field  have  been 
numerous  and  important,  k  branch  was  established 
in  1917  in  Buenos  Aires.  In  the  following  year  the 
First  National  Corporation  was  organised.  The  head 
office  of  this  institution,  which  deals  in  bankers' 
acceptances  and  opens  conmiercial  credits  available  in 
every  country,  is  in  Boston,  and  there  are  branches  in 
New  York  and  Cliicago.  The  Corporation  is  entirely 
owned  by  the  First  National  Bank  of  Boston,  which 
has  also  a  25  per  cent,  interest  in  the  French  American 
Banking  Corporation,  the  other  institutions  interested 
being  the  National  Bank  of  Commerce  in  New  York 
and  the  Comptoir  National  d'Escompte  de  Paris.  The 
First  National  participated  also  in  the  International 
Acceptance  Bank,  Incorjoorated,  which  was  organised 
for  the  purpose  of  financing  foreign  trade. 

Balance-sheet  totals,  which  showed  a  marked  con- 
traction between  1920  and  1921,  rose  by  over  $344 
million  in  the  twelve  months  ended  June  30  last,  to 
$233,576,713.  The  capital  remains  at  the  figure  of 
$15  milhon,  to  which  it  was  increased  over  two  years 
ago,  but  surplus  and  undivided  profits  showed  a  fur- 
ther, though  small,  contraction  to  $22,012,567.  At 
$37,012,567  the  total  capital,  surplus  and  undivided 
profits  represented  15.9  per  cent,  of  the  aggregate 
liabilities.  No  National  bank-notes  were  outstanding 
on  the  date  mentioned.  The  deposits  register  the  sub- 
stantial increase  from  $143,990,795  to  $173,993,238. 
A  satisfactory  expansion  in  business  on  foreign  account 
is  reflected  in  the  rise  in  acceptances  and  foreign  bills 
sold  from  $1,487,082  to  $5,590,965.  The  growth  in 
the  deposits  is  accompanied  by  an  increase  of  over  $6 
million  in  the  item  of  cash  and  due  from  other  banks, 
to  $44,543,274,  of  $3  million  in  loans  and  discounts, 
and  of  over  $22  million  in  investments.  Premises 
are  entered  at  $4.9(X),366,  an  increase  of  nearly  $1^ 
million  on  the  year. 

Net  profits  in  the  calendar  year  1921,  at 
$1,532,851,  were  only  44.4  per  cent,  of  the  figure 
realised  in  the  previous  year,  and  the  dividend,  which 
was  20  per  cent,  in  respect  of  1918  and  1919,  and 
17  per  cent,  for  1920,  has  been  further  reduced  to 
16  per  cent.  This  absorbs  $2,400,000,  the  difference 
being   met   out   of    the    balance   of  undivided    profits 


Liahilities  and  Assets  of  The  First  National  Bank  of  Boston. 


LIABILITIES. 

OapiUl 
Paid  up. 

t 

16,000,000 

16,000,000 

IKO  ...  13,000,000 

1919  ...     7,500,000 


Jan«  SO 
19S3 
1931  . 


1918 
1917 
1*16 
1916 

1314  , 


7,600,000 
7,600,000 
3,000,000 
5,000,000 

5,000,000 


Surplus  and 

Un.iivi.le.l 

Proflte. 

t 
23,012,867 
32,121,089 
22,861,935 
20,593,653 
19,321,087 
13,101,191 
13,396,149 
11.833,706 
11,357,917 


Total  Capital, 
Surplus  and  Un- 

^ilivi.lea  Profits.^ 

I         %• 

37,012,667 
37,131,089 
37,861,935 
23,093,653 
26,821,087 
25,601,191 
17,296,149 
16,833,706 
16,657,917 


16-9 

18-7 

14-2 

11-4 

11-8 

13-9 

11-2 

14-2 

15-7 


Notes  in 
, — Circulation.' — , 

»  %• 


-Deposits,  iko.-. 


496,000 

492,600 

496,200 

500,000 

600,000 

1,000,000 

1,500,000 

1,985,600 


■2 
•2 
■2 
•2 
•3 
•B 
1-3 
t-9 


t 

173,993,238 

144,876,706 

196,397,988 

196,621,098 

179,217,199 

136,187,812 

109,629,560  70-9 
90,683,214  7a-6 
83,002,213     79-0 


%' 
74-6 

72  8 
74-0 
79-7 
79-0 
74-1 


n.S.  Bonds 

, Account. , 

$  %* 

800,000 
1,330,000 
1,1)00,000 

600,000 

300,000 

600,000 

500,000 

500,000 

500,000 


^Acceptances.- 


•2 
7 
■4 
•2 
■2 
•3 
■3 
■4 
•5 


22,070,908 
16,080,687 
39,681,746 
20,994,166 
19,471,986 
30,870,219 
26,219,329 
8,941,191 
3,068,608 


%• 
8-4 

7» 
11-2 
8-5 
8-8 
11-4 
17-0 
7-5 
2-8 


ToUl 
LlabilitieB. 

• 
a3S,87«,713 
198,934,451 
269,424,369 
246,706,017 
226,710,273 
183,669,331 
154,646,034 
118,463,711 
105,114,838 


*t«ET8. 

-Cash 
Jine  SO  S 
1933  1,074 
1931  1,364, 
1920  3,330, 
1919  3,006, 
1918  3,318, 
1917  6,186, 
1916  6,803, 
1915  7,783, 
1914  9,864, 


in  Hand. 

,099  -S 
,963  -7 
,987  1-2 
,885  1-2 
,160  fS 
,047  2-8 
,496  3-7 
,871  8-5 
,932  »-4 


Due  from 
-,  — Bante,  &c — , 

to/  • 
/o 

43,469,176  18-6 

36,923,619  18*8 

49,S5T,4;'6  18-8 

50,654,293  20-5 

52,163,878  23'0 

37,067,233  20-2 

31,0»1,192  201 

29,020,470  24-5 

23,435,3:3  22^ 


Other  In-  Bills  Dis- 

-U.S.  Bonds.  -^  ,— Te3traent8.->      counted. 

»        %•  $        %•  $ 

15,039,734  6-4  16,360,131  7-0  107,172,773 


9,128,942  4-6 

13,200.34(1  5-0 

15,746,245  6-4 
7,024,700  3-1 

550,000  '3  10,239,460 
1,200,000  -8  6,344,009 
1,950,000 1'8  7,713,004 
3,574,125  2-4     5,863,422 


t            —  108,488,031 

t             —  148,300,252 

8,496,3CJ    3-5  112,079,365 

9,148,852    4-0  104,362,996 

5-6  76,465,313 

4-1  66,403,689 

8'5  47,599,366 

S-8     41,577,869 


Per  cent.  01  Total  Liabilities  or  Assets, 


Total  Loans 
Loans.     /— &  Discounts.^ 
t  »  %• 

30,503,264  137,676,057  ifO 
26,162,621  134,660,662  67-7 
26,920,621  172,220,873  84'9 
36,030,485  147,109,770  69-« 
31,227,135  136,580,131  89*9 
26,416,936  102,872,249  66"0 
16,749,964  83452,643  53-8 
14,090,696  61,639,962  52'l 
17,237,983  ,'i3,315,351  Se-* 
t  Ii. eluded  w.th  U, 


Coitrs.'Liali.on 

^Acceptances.-., 

t        %• 

16,067,171    6-4 

13.184.463  6-6 
23,403,'Jll     8-8 

20.192.464  8-2 
17,974,651  7-9 
26,244,228  14-3 
25,550,698  Wi 

3,867,404    7-5 
3,060,630     t-9 
S.    Ik.iiU^ 


Bank 
,— Premises,  &c. 
»         %• 
4,900,366  2-1 
3,671,812  1-8 
3,490,661  1-3 
1,600,000      -6 
1,600,000     -6 
1,500,000    •« 
1,500,000  1-0 
1,500,000  1-3 
1, 500,000  1-4 


Total 


333,676,713 
198,924,451 
266,42  4,269 
246,705,01 7 
226,710,272 
183,669,222 
164,645,03! 
118,463,711 
105,114,33,5 

'  G 
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Liahilities  and  Assets  of  The  First  National  Bank  of  Chicago. 


LIABILITIES. 


Jan.  2 
1922§.. 
]922t.. 
1921t.. 
1920  .. 

1915  .. 
1918  .. 
1917  .. 
1916t.. 

1916  .. 
1914  .. 


i7apita!  'J 
Paid  up. 

$ 

12,500,000 
12,600,000 
12,600,000 
10,000,000 
10.000,000 
10,000,000 
111. 000,000 
10,000,000 
10,000,000 
10,000,000 


Surplas  and      Total  Capital, 
^Undivided      Surplos  aiid  TTn- 
Profits.     /—divided  Profits. -> 


16,663,«37 
16,268,612 
16,0«3,1B7 
14,S91,493 
14.081,003 
13,173,732 
12,462a33 
12,350,212 
12,313,344 
12,012,718 


29,163,437  ll-| 
28,768,512  12-8 
28,663,167  10-4 
24,891,493 
24,081,003 
23,173,732 
22,453,135 
23,350,212 
23,313,344 
33,012,718 


Notes  in 
,— Oircnlatlon.- 


Bills  Payable  to 

P.B.  Bank  and 

■>  ^E«discoants.^ 

»  %• 

3,027,229     1-3 


—Deposits,  &c.-^ 


—  —      33,164,000  121 


8-5 

9-6 

lO-O 

to-s 

11-9 
14-3 
16-0 


28,298,lSy 

117,562 

8,346,000 


3-6 


924,000 
3,668,397 
3,224,100 


•5 
2-4 
2-4 


195,586,023 
181,365,645 
198,560,049 
22.3,S47,971 
214,100,976 
194.317,346 
176,939435 
155,S22,3S8 
122,693,953 
109,099,911 


%• 

81-4 

80-7 

72-1 

77-6 

85-3 

83-8 

86*3 

83-1 

78-6 

79-6 


TT.S.  Bonds 

^Accoont.— \ 

%• 


S, 340,000 
3,190,000 
2,750,000 


1-8 
2-0 
2-0 


Acceptances 
and  Letters 
,-of  Credit.-. 

i        %• 

5-2 
6-5 
5-4 
4-2 
S-1 
2-6 
2-8 
2-7 
2-7 


12,463,449 
14,581.959 
14,929,218 
12, 151 ,992 
12,768,580 
6,058,438 
5,591,831 
5,010,291 
4,155,384 


AMET8,     Cash  in  Hand,         Exchanges  and  Due 
-Specie,  Legal  Tender          from  Other 
-and  Bank  Notes.^  , Banks.  &c. ^ 


Jan  2  t  %• 

1922f.. 61.012,3951  25-4 
1922t... 66,894,3471  25-3 


1921t 

1920 

1919 

191S 

1917 

1916 

1915 


7,243,200) 
,..  8,914,111 
..10,323.289 
..  3,320,294 
...12,976,300 
...17,265,860 
..14.493.268 


1914  ...19,737,848 


2-6 
3-1 
4-1 
3'6 
6-3 
9-2 
9-3 
14-4 


65,790,995 
^2,926,814 
:i,44S,300 
65,505,992 
66,004js49 
46,513,323 
33,653.809 
24,626,919 


/o 

23-9 
28-5 
29-7 
28-2 
27-3 
24-8 
21-6 
17-9 


Per  cent,  of  Total  Liabili  n'es  or  Assets. 


13.853,230 
3,058,746 
4,645,162 

20,92S,0S6 
24,855,101 
434,000 
60.000 
3.999,000 
3,674,000 
3,409,000 


%• 

5-8 

1-4 

1-7 

7-2 

9-9 

■2 

•2 

2-1 

2-3 

2-S 


Other 
>    /—Investments.— 
$  %* 

6,965,106 
6,426,436 
6,764,164 
10,204,S17 
5,334,443 
9.236,917 
7,198,295 
7,111,467 
5,439,721 
4,650,342 
J;il,U.iry  3. 


Loans 
-and  Disconnts.- 


2-9 
2-8 
2-4 
3-5 
3-3 
3-9 
3-5 
3-8 
3-5 
3-4 


142.716.197 
141,972,847 
173,313,824 
155,916,582 
120,115.785 
141,935,325 
122,181,026 
106,508,705 
93,454,583 
83,412,620 


%• 
59-4 

S3  2 

63-0 

53-5 

47-8 

61-2 

59-5 

58-9 

59-9 

60-8 


Custrs.'  Liab. 

on  Accept- 
/-ances,  &c.- 


t 

12.967,410 
13,679,640 
14,794,279 
11,009,235 
11,841,200 
5,161,538 
5,323,129 
4,799,546 
4,005,697 


%• 
5-4 
6-1 
5-4 
3-8 
4-7 
2-3 
2-6 
2-6 
2-8 


Bank 
/—Premises,  &c. 
$ 
2,726,800 
2,684,000 
2,664,800 
1,290,000 
1,250,000 
1.250,000 
1,250,000 
1,250,000 
1,250,000 
1,250,000 


%• 
1-1 
1-2 
1-0 
•4 
-5 


Total 

Liabilities. 

* 

240,240,136 
224,716,016 
276,216,424 
291,189,645 
251,068,121 
231,894,666 
204,983,099 
187,446,891 
156,021,078 
137,086,729 


Total 
Assets. 
t 
240.-340,13S 
224,716,016 
276,316,424 
291,189,645 
261,068,121 
231,894,566 
204,983,009 
187,446,891 
156,021,078 
137,086,729 


I  Exchanges,  &c.,  included  with  cash. 


§  June  30. 


Liabilities  and  Assets  of  First  Trust  and  Savings  Bank   of  Chicago. 


LIABILITIES. 

Jan.  2 
1922a       ... 
1932t       ... 
1921t       ... 
1920 
1919 
1918 
1917 

1916t       ... 
1915 
1914 


Capital 

P.lid  up. 

$ 

6,260,000 
6,260,000 
8,360,000 
5,000,000 
5,000,000 
5,000,000 
6^0.000 
5,000,000 
5,000,000 
5,000,000 


Surplus  and 

Undivided 

Profits. 

t 
8,423,993 
3,063,216 
6,991,746 
6,771,721 
5,896,107 
6,648,-::" 
5,442,686 
5,363,463 
5,019,985 
3,713,245 


Total  Capital, 
Surplus  &  Un- 
-divided  Profits.^ 
I  %• 

12-5 
13-2 
12-5 
12-3 
13-0 
12-9 
11-8 
13-7 
14-5 
13-2 


14,673,993 
14,313,216 
13,241,746 
11,771,731 
10,895.107 
10,648,797 
10,442,686 
10,363,468 
10,019,986 
8.713,245 


96,293,398 
S9,481,298 
87,720,489 
81,146,343 
72,204,826 
71,913,306 
77,813,760 
65,154,926 
58,720,617 
56,662,989 


%* 
82-1 
82-2 
83-1 
84-8 
85-8 
88-7 
87-9 
86-0 
85-2 
86-4 


— Acceptances. - 


Miscel- 
-laneons.- 


$ 

3.586,000 
2,220,000 
3,397,600 
2,000,000 
606,728 


%• 
3-0 
2-0 
3-2 
2-1 
•7 


t 

2,776,642 
2.859,441 
1,273,928 
743,298 
440,631 
362,131 
376,432 
247,042 
217,975 
210,166 


%• 
2-4 

2-6 

1-2 
•8 
•5 
•4 
•3 
•3 
'3 
•4 


Total 
Liabilities. 

$ 
117,328,933 
103,873,955 
105,639,668 
96,660,363 
84,147,183 
82,924,236 
88,532,878 
75,765,436 
68,958,577 
65,686,399 


ASSETS. 

Jan.  2 
1922a.. 
1922t 
1921t 
1930... 
1919... 
1918... 
1917... 
1916i 
1916... 
1914... 


Cash  in  Hand, 

Specie,  Legal  Exchanges  and 

Tender  and  Bank  Due  from  Other 

/ Notes. .  , — Banks,  &c. — 


14,045,930 
11,727,434 
1413,704 
1,900,864 
1,816,433 
1,627,767 
7,896,868 
6,312,251 
6,095,056 
6,123,701 


%• 

120 

10-8 

1-1 

2-0 

2-2 

2-0 

8-9 

8-3 

8-8 

9-3 


-U.S.  Bonds.^ 

%  %• 


Other 
/— Investments. - 


10,668,112  10-0 

11,981,996  12-5 

12,722,836  16-1 

11,150,906  13-4 

8.034,436  9-4 

9,767,192  13-0 

8,553,915  12-4 

7,119.402  10*9 

•  Per  cent,  of  Total  Liabi 

Not  separately  shown. 


M7S|234 

2,737,000 

9,376,322 

1,750,382 

86,960 

175,130 

161,640 

5,130 

lities  or  Assets. 


4-2 
2-9 
11-1 
2-2 
•1 
-2 
•2 


49,132,604 
29,276,429 
17,604,797 
24,097,041 
17,496,374 
24,764,353 
31,675,774 
31,-i66,715 
23,187,656 
18,671,863 


%' 
41-9 
28-9 
16-7 
25-2 
20-8 
29-8 
35-6 
41-2 
33-7 
28-3 
Januarv 


Bills 
Discounted. 

i 

46,538,736 
65,651,092 
68,482,316 
62,943,662 
28,316,741 
26,165,349 
23,990,640 
15,791,469 
16,746,035 
18,721,960 


Loans. 
t 


13,813,747 
17,485,718 
16,860,222 
12,462,679 
14,314,485 
15,044.363 


Total  Loans 
-and  DiscoDnts. 


$ 

46,538,736 
66,651,092 
68,482,316 
63,949,662 
42,130,489 
43,641,067 
410,850,862 
33,354,148 
30,960,610 
33,766,333 


%• 
39-6  : 
60-3 
64-8 


Custrs."  Liab 
on  Accept- 
.— ances.-> 
»  %• 

,611,763!>  8-5 
2,220,000  2-0 
3,397,500  3-2 
55-3  2,000,000  2-1 
50-1  606,728  -7 
62-6  —        — 

46-1  —        — 

37-3  -        — 

44-9  —        — 

srs        —      — 


Total 
Assets. 
% 
117,328,938 
108,873,966 
106,639,663 
96,660,363 
84,147,182 
83,934,335 
88,633,878 
75,766,436 
68,958,577 
66,686.399 


Exchanges,  &c.,  included  with  cash. 


:  Included  with  bills  dis(;oimted. 
(a)  Jtme  30.    (b)  Including  "  other  assets.' 


brought  in,  with  the  result  that  the  cany- forward  is 
reduced  from  $3,965,516  to  $3,098,367. 

Profits  of  the  First  National  Bank  of  Boston. 


Tear  ended 

Net 

^Dividend.— 

Carried 

Dec  31. 

Profit. 

Amoont. 

Hate. 

Balance. 

Forward- 

* 

S 

"o 

* 

t 

1921 

...     1,632,861 

2,400,000 

16 

—867,149 

3,098,367 

i«20 

...     3,464,026 

2,178,000 

17* 

1,279,026 

3,966,616 

1919 

,.     2,763,496 

1,500,000 

29 

1,262,496 

2,6S6,490t 

1916 

...     2,961,505 

1,500,000 

20 

1,451.505 

4,433,994 

1917 

...     1,698,304 

1,325,000 

19 

373,304 

3,972,488 

1916 

...     1,634,949 

800,000 

16 

834,949 

2,699,184t 

1916 

929,005 

760,000 

16 

179,005 

6,764,334 

3  914 

...        993,285 

600,000 

12 

392,285 

6,686,329 

1913 

965,262 

600,000 

12 

365,362 

6,192,944 

•  16%  regular  dividend  (4%  on  $7,500,000  and  11%  on  $16,000,000)  and 
1%  erha  (on  $7,500,000)  on  April  1,  1920. 

t  $6,000,000  (19161  and  S3,0iiii,ooo  (19191  transferred  from  undivided 
profits  to  Burplua. 


FIRST  NATIONAL  BANK  OF  CHICAGO. 


Office: 


Authorised,  Isswd  aid  Paid, 
$100  each  


Chicago,  Illinois,  U,S..\. 

Capital— 

125,000  Shares  of 
$12,500,000 

-\s_its  name  indicates,  tliis  was  the  first  institution  in 
Chicago  to  apply  for  a  charter  under  the  National  Banks 
.\ot  of  1868.  Its  original  capital  was  $250,000;  but 
The  success  which  attended  its  operations  necessitated 
'requent  increases  on  this  sum.     The  manifold  assist- 


ance which  throughout  its  history  it  has  rendered  to 
trade  and  commerce  has  contributed  in  no  small  degree 
to  the  grea.t  growth  of  the  city  which  it  serves.  By 
1900  its  total  resom-ces  exceeded  $76  mOlion,  and  in 
1910  they  had  risen  to  nearly  $133  million.  In  the 
latter  year  the  paid-up  capital  was  increased  to  $10 
million,  a  figure  at  which  it  remained  until  July  1920, 
when  it  was  raised  furtTier  to  $12i  million,  the  increase 
being  subscribed  by  the  stockholders  at  par. 

In  1903,  in  order  to  deal  with  certain  classes  of 
business  not  pei-mitted  to  National  Banks,  a  subsidiary, 
the  First  Trust  and  Savings  Bank  of  Chicago,  was 
founded,  for  the  purpose  of  handling  all  kinds  of  trusts 
and  receiving  savings.  Its  original  capital  was  $1 
million,  but  this  has  received  a  number  of  increments, 
the  last  being  one  of  $1J  million  on  July  1,  1920,  when 
the  paid-up  figm-e  was  raised  to  $6J  million.  It  might 
be  mentioned  that  since  the  Federal  Eeserve  Act  of 
1913  National  Banks  are  themselves  permitted  to  act 
directly  as  trustees,  so  that  they  can  handle  this  class 
of  husiness  without  recourse  to  a  subsidiary.  The 
subsidiai-y  in  this  case  has  proved  a  striking  success, 
and  on  September  15  last  its  aggi-egate  resources 
exceeded  $116.6  million. 

In  September  1919.  in  order  to  help  clients  in  the 
matter  of  the  purchase  and  sale  of  securities,  the  in- 
vestment of  funds,  &c.,  the  First  National  Investment 
Company  was  organised,  with  a  nominal  capital,  its 
stock  being  held  in  trust  for  the  benefit  of  the  share- 
holders of  the  First  National  Bank.  The  Fii-st  National 
also  owns  practically  the  whole  of  the  capital  of  $3i 


November  25,   1922.] 


THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


917 


CHARTERED     1822. 


The  Farmers'  Loan  &  Trust  Company. 


Head  Office:    16,  18,  20  &  22  WILLIAM  STREET,  NEW  YORK. 

Branch  Office:    475   FIFTH  AVENUE,  NEW  YORK. 

Paris:    39  and  41  BOULEVARD  HAUSSMANN. 

LONDON:    15  COCKSPUR  STREET,  S.W.I. 
26  OLD  BROAD  STREET,  E.G.  2. 


Member  Federal  Reserve  System  and  New   York   Clearing  House. 


Makes  a  speciality  of  the  care  and  management  of  real  and  personal  property 
in  the  United  States,  and  will  act  as  Agent,   Custodian,  Trustee  or  Executor. 


FOREIGN    EXCHANGE.  CABLE   TRANSFERS. 

LETTERS    OF    CREDIT    PAYABLE    THROUGHOUT    THE    WORLD. 

CURRENT    AND    DEPOSIT    ACCOUNTS. 


United  States  Government   Depositary. 


LONDON  &  RIVER  PLATE  BANK, 


ESTABLISHED    1862. 


PAID  UP  CAPITAL  &  RESERVE  FUND 


LIMITED. 

£4,140,000 


Affiliated  w^ith  Lloyds  Bank  Limited. 


E.  Ross  DuFFiELD,  Esq. 
Richard  Foster,  Esq. 


BOARD  OF  DIRECTORS  : 

J.  W.  Beaumont  Pease,  Esq.  {Chairman). 

I  Follett  Holt,  Esq.,  M.I.C.E.  I  Herman  B.  Sim,  Esq. 

I  Kenneth  Mathieson,  Esq.  |  Robert  A.  Thurburn,  Esq. 

ESTABLISHED  AT: 


ARGENTINA:  Buenos  Aires,  with  sub-branches  at 
Barracas-al-Norte,  Boca  del  Riachuelo,  Once 
DE  Setiembre,  Calle  Santa  Fe,  Calle  Bernardo 
DE  Irigoyen.  Also  at  Bahia  Blanca,  Concordia, 
Cordoba,  Mendoza,  Parana,  Rosario,  Tucuman. 

URUGUAY  :  Monte  Video,  and  at  Calle  Rio  Negro 
(Monte  Video),  Paysandu,  Salto,  Rivera. 

CHILE  :  Valparaiso,  Santiago,  Antofagasta. 

PAR.\GUAY  :  Asuncion. 


BRAZIL:  Rio  DE  Janeiro,  Bahia,  Curityba.  Maceio, 
Manaos,  Para,  Pelotas,  Pernambuco,  Porto 
Alegre,  Rio  Grande,  Santos,  Sao  Paulo, 
Victoria. 

COLOMBIA  :  Bogota,  Medellin. 

U.S.  AMERICA  :  New  York,  51  Wall  Street. 

FRANCE  :  Paris,  9  Rue  du  Helder. 

BELGIUM  :  Antwerp.  22  Place  de  Meir. 

PORTUGAL  :  Lisbon,  44  Rua  Aurea. 


AGENTS    THROUGHOUT    THE    WORLD. 
Bankers — The  Bank  of  England  ;   Lloyds  Bank  Limited. 


Purchases  and  Sales  of  Stocks  and  Shares  effected  through  the 
Bank's    Brokers    and    all   kinds    of    Banking    Business   transacted, 

INFORMATION  DEPARTMENT. — Commercial    information   and  up-to-date  reports  on   South  American  Firms  are 
available  on  application,  but  although  every  care  is  taken  that  the  information  given  is  accurate,   the  Bank  cannot 

guarantee  or  accept  responsibility  for  same. 
MONTHLY    REVIEW  SENT   POST    FREE    ON    APPLICATION. 


HEAD    OFFICE:    7    PRINCES    STREET,    LONDON,    E.C.2. 

Agencies  at  :— MANCHESTER  :  86  Cross  Street.       BRADFORD  :  43  Hustlergate. 
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million  of  the  National  Safe  Deposit  Company,  which 
undertakes  the  storage  of  valuables,  the  provision  of 
safe  deposit  boxes,  &c. 

The  First  National  Bank  of  Cliicago,  the  First  Ti-ust 
and  Savings  Bank,  and  the  National  Safe  Deposit 
Company  are  all  located  in  the  same  building  in 
Chicago.  Both  Banks  are  owned  by  the  same  stock- 
holdei-s,  and  together  with  the  National  Safe  Deposit 
Company  are  governed  by  the  same  board  of  directors. 
During  the  year  1921  the  continued  deflation  from 
the  abnomial  expansion  in  banking  credits  that 
characterised  the  War  years  and  the  period  imme- 
diately following  resulted  in  a  gi-adual  decrease  of  com- 
mercial deposits  and  a  corresponding  liquidation  of 
loans.  In  the  First  National  Bank  deposits  declined 
from  $192.4  million  to  $178.3  million,  and  loans  from 
$173.3  million  to  $142  million.  Tliis  deflation  relieved 
the  Bank  from  the  strain  under  which  it  operated  in 
1920,  and  enabled  it  to  liquidate  at  the  Federal  Reserve 
Bant  its  boiTowings  and  rediscounts,  which  on 
January  3,  1921,  stood  at  $33,164,000.  The  Fii'st 
Trust  and  Savings  Bank  showed  an  increase  in  savings 
in  1921,  and  other  deposits  are  also  larger  on  the  year, 
the  total  being  $89.5  million,  as  compai-ed  with  $87.7 
million  in  the  previous  year. 

The  combined  operations  of  the  affiliated  Banks 
show  earnings  for  the  year  1921  of  $4,026,825  against 
$5,116,689  in  1920.  'Throughout  1921  there  was  a 
steady  demand  for  money  at  high  rates,  which  did  not 
ease  off  until  November.  This  afforded  an  opportunity 
for  lai-ge  profits  to  the  First  National  Bank,  while  the 
activity  and  the  rise  in  prices  in  the  security  market 
helped  the  profits  of  the  Pii'st  Trust  and  Savings  Bank. 
Deflation  brought  in  its  train,  however,  large  losses, 
which  have  been  fully  provided  for,  the  profits  figures 
above  given  being  net. 

Between  January  3  and  September  15  last  the 
aggi'egate  figiu-es  of  the  First  National  Bank  have  taken 
a  substantial  upward  turn,  from  $224.7  milhon  to 
$261.7  million,  while  those  of  the  First  Trust  and 
Savings  Bank  have  risen  from  $108.9  million  to  $116.7 
million.  On  September  15,  1922,  the  combined 
deposits  of  both  Banks  were  no  less  than  $305.8 
million. 

Profits  of  the  First  Trust  and  Savings  Bank  of  Chicago. 


Tear~ended 
Dec  31 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1915  ... 

1914  ... 

1913  ... 


Gross 
Profit. 
A  meant. 

$ 
6,152,910 
4.!i32,n20 
i  2S6.224 
3,8fi8,8ni 
3.667,533 
3,315.720 
3,596.757 
3,288,969 


Expenses. 
Ajnoiint. 

S 
4,3S2,8S5 
3,455,407 
3.439,914 
2,862,691 
2,688,314 
2.272.237 
2,290,017 
2,0S6..516 


Net 
Profit. 
Ainount. 

S 
1,770,025 
1.476,613 
846,310 
1,006,110 
1,079,218 
1,043,483 
1,306,740 
1,202,453 


,— Dividend.- 

A  mount.  Rate. 


S 

300,000 
6110,000 
600.000 
800,000 
1,000,000 
700,000 


% 
6 

12 
12 
16» 

20* 
14* 

Nil 
NU 


Carried 
Fonvard.t 

S 
741,706 
7n,721 
39.5,107 
148,797 
442,686 
363,468 

19,985 
213,245 


»  Inf^lndes  special  dividend  of  2%  1915,  8*J 
t  After  transfers  to  surplus. 


1916,  and  4%  1917. 


Year 
ended 
^  Deo.  31 
1920     . 
1919     . 
1918     , 
1917 
1916 
1915 
1914 
1913 


Profits  of  the  First  National  Bank  of  Chicago. 

Special 
Gross  Net     ^Divldend-^ 

Profit.     Expenses.       Profit.  Ainount.  Rate. 


Carried 
Forward, 


Approprl 
ations. 
$ 
1,079,784  1,171,663 


«  S  % 

...12,420,405  7,993,958  4,426,4ft  2,175,000  19 

...   9,852,386  6,874,368  2,'.i78,01S  1,600,000  16  567.5L'8  810,4'JO 

...  9,415,866  6,008,695  2,807,271  1,600,000  16  300,000  907,271 

...  6,975,548  4,703,949  2,271,599  1,400,000  14J  150,000  721,599 

...  5,648,130  4,246,209  1,401,921  1,200,000  12  100,000  101,921 

...  5,656,706  3,819,838  1,836,868  1,500,000  15t  300,000  36,868 

...  5,707,625  3,407,000  2,300,625  1,700;000  17»  300,000  300,625 

...  5,659,901  3,278,647  2,381,254  1,700,000  17*  300,000  381,264 


•  Includes  special  dividend  of  5  per  cent,     t  3  per  cent.,  and  J  2  per  cent. 


'  Lialiilities  and  Assets  of  The  First  'National  Bank 


FIRST    NATIONAL    BANK 

(OF    NEW   YORK). 

Office:  New  York  City. 

Capital— 

Authorised  and  Issued,  100,000  Shares  of  SlOO 

each,  fully  paid  810,000,000 

The  National  Banks  Act  of  1863  introduced  much- 
needed  reforms  in  American  banking  and  currency, 
which  had  become  thoroughly  disorganised  as  a  result 
of  the  Civil  War.  The  First  National  Bank  was,  as 
its  name  indicates,  the  earliest  of  the  New  York  insti- 
tutions to  take  advantage  of  the  Act,  receiving  its 
charter  in  1863.  From  the  outset  it  catered  particu- 
larly for  banks  and  bankers,  and  became  the  redemp- 
tion agent  and  depository  for  a  large  number  of  out- 
of-town  National  Banks.  On  its  own  account  and  as 
representative  of  several  refunding  syndicates  it  has 
always  been  interested  in  Government  finance,  and 
has  helped  in  the  flotation  of  many  United  States 
loans.  Its  services  in  this  respect  were  particularly 
valuable  during  the  Great  War.  One  of  the  foremost 
dealers  in  Government  secui'ities  in  the  United  States, 
it  also  conducts  all  ordinary  banking  operations,  includ- 
ing a  large  private  deposit  business.  On  June  30  last, 
its  total  deposits  exceeded  $295.1  million,  of  which 
$204.9  million  belonged  to  individuals,  $86.8  million 
to  banks,  and  $3.4  million  to  the  United  States 
Government. 

In  1908  the  First  Security  Company  was  organised 
for  the  purpose,  in  particular,  of  carrying  on  certain 
classes  of  business  which,  though  often  transacted  by 
bankers,  were  not  expressly  included  within  the  cor- 
porate power  of  National  Banks,  e.g.  the  acquiring  and 
holding  of  real  estate,  securities,  common  stocks  and 
other  property.  Such  a  subsidiary  has  proved  a  dis- 
tinct advantage  to  a  number  of  banks.  The  Company 
was  organised  with  a  paid-up  capital  of  $10  million. 

The  paid-up  capital  of  the  Bank,  which  was  raised 
to  $10  million  early  in  the  century,  is  still  unchanged; 
but  the  surplus  and  undivided  profits  have  been 
steadily  growing.  On  June  30  last  these  latter  amounted 
to  $43.7  million,   making  with  the  capital  a  total  of 

New  York  . 


LIABILITIES. 

Cap'tal 
Paid  up. 
June  30  S 

1922  ...  10,000,000 


1921  ... 
1920  ... 
1919  ... 
1918  ... 
1917  ... 
1916  ... 
1915  ... 
1914  ... 


10,000.000 
lO.ooo.noo 
10.000,000 
10,000.000 
lO.OdO.OOO 
10.000.000 
lO.tino.ooO 
10,000,000 


Snrplusand 

Profits. 

$ 

43,695,291 

36,533,202 

.■56.185,1/5 

3.1.348,503 
30,492,476 
26,711,649 
23.312.803 
21,3117,967 
23,177,729 


Total  Capital 
Surplus  and 

, Profits. — 

»  % 

53,695,291 
46,533,202 
4«.1».1,176 
43,34s,603 
40.492,476 
38  711,649 
33,312,803 
31,3"7,967 
33,177,129 


14-3 
10-0 
11-3 
10-6 
11-5 
13-4 
16-5 
14-8 
20-3 


Notes  In 
^Circulation. 
t 
7,519,997 
7,419,798 
7.658.9.17 
8,415,297 
8,497,700 
4,101,1100 
4,979,200 
6,077,000 
4,974,100 


70 

2-0 
1-6 
1*8 
2-1 
2-4 
1-6 
2-5 
2-4 
3-0 


^Deposits,  &c.. 

295,102,448 
411,061,598 
2.59,399,521 
302,713.064 
242,740,403 
208,336,685 
163,414,371 
172,068,983 
124,393,839 


78-5 
88-0 
64-7 
74-1 
69-2 
78-0 
80-7 
81-4 
76-3 


U.S.  Bonds 

^Account.- 

( 

220,000 

235,000 

210,000 

31,500,000 

17,704,000 

5,275,000 

275,000 

326,000 

325,000 


Accept- 

^ances.-., 

i       %• 

902,050     -2 

817,413     -2 

4,36ii,uO0  1-1 

1,013,461    -2 

1,187,111   -3 


Uiscel- 

,— laneons.— ^ 
%  %* 

18,271,744      4-9 

764,023  ■! 
83,511,774t  20-8 
21,737,9411  5-3 
40,238,131t  11-5 
13,460,974 

347,185 
2,580,950 

329,500 


6-0 
•2 

12 
•2 


ASSETS. 


June  30 
1922 

1921  . 

1920  . 

1919  . 

1318  . 

1917  . 

1916  . 

1915  . 

1914  . 


Cash  in  Hand, 
Specie.  I«2ral 
TenderB,  and 
/—Bank  Notes.^ 
%• 
6-7 
3-S 
6-4 
8-0 
11-7 
7-1 
14-S 
11-2 
14S 


25,051,329 
16,62.1,179 
25  .S46,K37 
32.665,510 
41.144.155 
ls.956.617 
29,414,091 
23,682.603 
23,809,671 


Exchanees  and 
Doe  from  Other 
^Banks.  &c.^ 

S         %• 

9-2 

25-6 

9-7 

7-5 

2-6 

11-2 

10-6 

19-4 

1j-T 


34,632,239 
119,560,650 
3».7il,614 
30,614.023 
9  043,146 
29..-.60.224 
21,508,240 
41,089,3.51 
17,466,186 


142,850,821 

130,630,447 

12Li,31t',441 

176,106,592 

139,442,199 

14,250.334 

5,017,672 

5,088,124 

6,209,424 


%• 

38-0 

28-0 
32-2 
431 
39-8 

5-3 

2-5 

2-4 

3-2 


Other 
r- Investments, 

I 
89,957,359 
72,237,684 
73,(;51,799 
62,181,116 
64,692,528 
109,668,805 
51,422,776 
70,279,930 
45,231,278 


23-9 
15-5 
18-4 
15-2 
18-4 
40-9 
30-4 
33-3 
27-6 


'  Per  cent,  of  Total  fjiaoiltties  or  Assess. 


LoanB 
,— and  Discounts. 
»  %• 

81,011,782 
125,519,274 
132.064,776 
105,411,020 
94,787,793 
93,809,428 
83,215,779 
69,469,892 
70,233,609 


21-6 

26-9 

32-9 

25-8 

27-0 

35-0 

41-1 

32*9 

42-9 


Bank 
^Premises,  &c. 

2,208,000  -6 
2,208,000 
1,750,000 
1,750,000 
1,760,000 
1,750.000 
1,750,000 
1,750,000 
1,750,000 


1-1 


Total 
Liabiliti^. 

t 
375,711,530 
466,831,034 
41)1,325,467 
408,728,266 
350,859,821 
267.8S5,308 
202,328,669 
211,359,900 
163,700,168 


Total 

Assets. 

t 

375,711,530 
466,831,034 
401,325,467 
408,728,266 
350,859,821 
367,H86,308 
202,328,559 
211,359.900 
163,700,168 


t  Including  b  ills  payable  (1922)  $16,725,000,  (1920)  $80,260,000,  (1919)  $20,000,000  and  (1918)  $40,000,000- 
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$53.7  million,  equivalent  to  14.3  pei-  cent,  of  the  total 
liabilities.  The  deposits  have  fallen  by  $115.9  million 
since  the  middle  of  1921,  the  decline  occumng  in  de- 
posits by  individuals  and  banks.  The  change  is  re- 
flected on  the  assets  side  by  the  contraction  in  loans 
and  discounts  from  $124.7  million  to  $80.1  million. 
Demand  loans  have  been  fairly  well  maintained,  but 
time  loans  and  discounts  are  considerably  diminished. 
The  decline  in  business  activity  is  shown  also  in  the 
lessened  amount  of  the  items  of  exchanges  and  sums 
-due  from  other  banks,  as  well  as  in  increases  in  United 
States  and  other  securities. 


GIRARD  TRUST  COMPANY. 

Head  Office:  Philadelphia,  Pa. 
■Capital    ...        $2,500,000 

In  Mai'ch  1836  the  Pennsylvania  Legislature  approved 
an  Act  incorporating  the  Girard  Life  Insurance, 
Annuitjr  and  Trust  Company  of  Philadelphia.  During 
the  panic  of  1837  suspension  of  specie  pajTuents  was 
general  in  the  United  States,  and  many  banks  closed 
their  doors,  but  the  Company  survived  the  storm.  In 
1899,  the  life  insui-ance  and  annuity  business  having 
long  been  discontinued,  the  present  title  was  adopted. 
The  stringency  of  1907  found  the  Company  in  a  strong 
■condition,  and  it  emerged  from  the  critical  period,  ex- 
tending through  the  last  three  months  of  the  year, 
without  sustaining  any  loss  on  loans  to  individuals, 
brokers,  or  corporations.  Between  1900  and  1911  the 
amount  of  deposits  subject  to  cheque  grew  from 
$15,893,679  to  $34,723,411,  the  number  of  safe-de- 
posit boxes  rented  from  1,153  to  2,794,  corporate  trusts 
from  $152,307,000  to  $960,815,000,  and  other  trust 
funds  from  $43,828,000  to  $121,189,000.  On 
June  30  last  the  face  value  of  trusts  under  deeds  of 
trust  or  mortgages  executed  by  corporations  to  the 
Company  as  trustee  to  secure  issues  of  corporate  bonds, 
including  equipment  trusts,  was  $1,394,647,390,  while 
trust  funds,  exclusive  of  corporate  trusts,  reached 
$287,784,623. 

Like  many  of  the  modern  American  trust  com- 
panies, the  Girard  engages  in  commercial  banking  in  its 
various  branches,  and  has  entered  the  Federal  Eeserve 
System.  On  .June  30  last  the  capital  of  $2J  million, 
surplus  of  $7?  million,  and  undivided  profits  of 
$2.2  million,  aggi'egated  twenty-six  per  cent,  of  the 
liabilities  to  the  public.  The  deposits  on  the  same  date 
were  returned  at  $45,506,904,  as  against  $43,580,844 
on  Deceniber  31,  1921,  and  $49,740,454  on  June  30, 
1921.  The  immediately  liquid  items  on  June  30 
last  comprised  resei"ve  in  Federal  Eeserve  Bank, 
$4,208,977;  cash  in  vault  and  exchanges  for  Clearing 
House,  $2,238,169;  and  due  from  banks  and 
bankers,  $3,049,885.  Banking-house  and  other  pro- 
perties, which  are  entered  at  only  $3,369,232,  are 
assessed  for  taxation  at  $4,488,155.  The  other  items 
are  set  forth  in  the  accompanying  table:  — 

Liabilities  and  Assets  of  the  Girard  Trust  Company. 


June  30,  '23 

Deo.  31,  '21 

Dec.  31,  '20 

Di-c.  31,  '19 

LIABILITIES. 

$ 

t 

s 

$ 

Capital  stock 

...     2,600,000 

2,600,000 

2,600,000 

2,500,000 

Surplus  hind 

...     7..500,000 

7,500,000 

7,500,000 

7,500.000 

Unilivided  profits  ... 

...     2,199,103 

1,641,091 

1,047,013 

1,191,859 

Rediscounts 

— 

— 

6,391,500 

7,482,610 

Deposits      

...  45,.i66,904 

43,-580,844 

(J  16,703,245 

i  16,630,016 

Dividends  payable... 

...        225,000 

325,000 

326,000 

226,000 

Aooeptances 

— 

— 

250,000 

400,000 

other  liabilities     ... 

...     1,038,935 
...  59,029,942 

658,613 

267,883 
63,974,621 

— 

Total  Liabilities 

53,203,548 

65,929,385 

ASIETS.1 

Cish  on  hand  and  in  banks    9.497,031 

1  9,203,439 

:9,856,333 

9,148,754 

Loans          

...  13,926,698 

13,869,167 

29,798,28.5 

33,3!)0,5.52 

Secnrities 

...  33.236.981 

24,760,.53» 

20,698,091' 

19,463,110 

Real  estate 

...     3,3«9,232 

3,371,413 

3,371,912 

3,526,969 

Customers'  liability  for 

ac- 

ceptanoes    

— 

— 

250,000 
63,974.621 

400,000 

Total  Assets  ... 
Trust   funds,  exclusive 

...  69,029,942 

of 

56,203,548 

66,929,385 

corporate  trusts... 

...287.784,633 

277,322,359 

!50,014,69t 

231,978,595 

GUARANTY  TRUST  COMPANY  OF 
NEW  YORK. 

Head  Office:    140  Broadway,  New  York  City. 

London  Offices:  32  Lombard  Street,  E.G.  3;  50  Pall 

Mall,  S.W.  1;  and  Alexandra  House,  Kingsway, 

W.C.  2. 

Capital— 

Authorised  and  Issued,  250,000  Shares   of  $100 

each  fully  paid $25,000,000 

The  most  unportant  trust  company  in  the  United 
States,  the  Guaranty  Trust  Company  of  New  York,  also 
ranks  as  one  of  the  largest  banking  institutions  in  the 
Republic.  It  was  originally  organised  in  1863  as  the 
New  York  Guarantee  and  Indeimiity  Company,  with  a 
capital  of  $100,000.  In' 1896  the  present  title  was 
assumed.  From  that  date  till  the  outbreak  of  the  War 
the  gi-owth  in  deposits  was  phenomenal,  as  the  follow- 
ing figures  show:  1894,  $10,000,000;  1899, 
$21,000,000;  1904,  $59,000,000;  1909,  $79,000,000; 
1913,  $167,000,000.  During  the  War  the  rate  of 
expansion  was  accelerated  and  at  the  end  of  1920  the 
figure  of  $637,000,000  was  reached.  In  the  meantime 
the  capital  was  steadily  increased  tUl  the  present  level 
of  $25,000,000  was  attained  in  1917. 

The  career  of  the  Company  has  been  mai-ked  by 
the  absorption  of  or  affiliation  with  many  important 
tnist  companies  and  banking  concerns.  In  1910,  for 
example,  the  Fifth  Avenue  Trust  Company  and  the 
]\Iorton  Trust  Company,  and  in  1912  the  Standard 
Trast  Company,  all  well-known  concerns,  were 
merged  with  the  Guaranty  Trust.  Companies  in  the 
formation  of  wliich  the  Guaranty  Trust  has  been  closely 
conceiTied  include  the  Mercantile  Bank  of  the 
Americas;  the  Asia  Banking  Corporation;  the  Banco 
Mercantil  Apnericano  de  Cuba;  the  Italian  Discount 
and  Trust  Company  of  New  York,  its  stock  interest 
in  wiiich  it  appears  to  have  disposed  of  on  satisfactory 
terms,  the  relationship  of  the  two  Companies  remain- 
ing unchanged  in  other  respects ;  the  Foreign  Finance 
Company,  New  York;  the  Textile  Banking  Company, 
New  York;  Independent  Warehouses,  Inc.,  New 
York;  the  United  Financial  Corporation,  Montreal; 
the  Foreign  Credft  Corporation,  New  York,  and  the 
Discount  Corporation  of  New  York.  It  will  be  noted 
that  these  concerns  are  largely  of  an  international 
character,  and  a  marked  feature  in  the  modem  policy 
of  the  Bank  has  been  the  development  of  foreign 
business.  It  was  one  of  the  first  American  trust 
companies  to  open  a  foreign  branch,  when — about  a 
quaiter  of  a  century  ago — its  London  office  com- 
menced business.  In  June  1917  a  branch  was  opened 
in  Paris,  and  the  Company's  sphere  of  operations  is 
now  world-wide,  including,  besides  the  London  offices 
in  Lombard  Street,  Pall  Mall,  and  Kingsway,  offices 
in  Liverpool,  Paris  Havre,  Brussels,  and  Antwerp. 
Its  foreign  exchange  transactions  are  considerable,  and 
no  small  part  of  the  bills  drawn  against  produce, 
esnecially  cotton  exported  from  the  United  States, 
passes  through  its  hands. 

As  regards  home  policy,  a  recent  special  feature 
has  been  the  organisation  of  the  Guaranty  Company 
of  New  York,  with  branches  throughout  the  United 
States,  to  handle  the  bond  business  of  the  parent 
Company,  which  owns  all  the  capital  stock  of 
$5,000,000.  After  America's  entry  into  the  War 
the  Guaranty  Trust  Company,  in  order  to  assist  in 
the  concentration  of  the  banking  resources  of  the 
country,  joined  the  Federal  Eeserve  system,  retaining, 
with  minor  exceptions,  all  its  rights  as  a  trust  company 
under  the  New  York  State  banking  law.  This  step 
was  taken  in  the  autumn  of  1917.  The  Company's 
acceptances  now  naturally  receive  the  preferential  rate 
accorded  to  those  of  member  banks  when  purchased 
by  the  Federal  Eeserve  Bank.  In  addition,  the 
privilege  of  rediscounting  eligible  commercial  paper  and 
bills  of  exchange  with  the  Federal  Eeserve  Bank  of 
New    York  was  obtained,    thus  dispensing  with    the 
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LIABILITIES. 

Oapifcal.       Surplus. 
Jnne  30       $  S 

1922  ...25,000,000  15,000,000 

1921  ...25,000,000  26,000,000 

1920  ...26,000,000  25,000,000 

1919  ...25,0011,000  2.1,000,000 

1918t...26,000,000  25,000,000 

1917t... 20,000,000  20,000,000 

1916  ...20,000,000  20,000,000 

1915  ...10,000,000  20,000,000 

1914  ...10,000,000  20,000,000 


Liabilities  and  Assets   of  The  Guaranty  Trust  Company  of  New  York. 


Total  Capital 
-and  Surplus^ 


40,000,000 
60,000,000 
60,000,000 
50,000,000 
60,000,000 
40,000,000 
40,000,000 
30.000,000 
30,000.000  10-0 


%• 
6-4 

6-9 

5-6 

6-1 

7-1 

6-7 

7-7 

7-8 


Outstanding 

Treasurer's 

— Cheques. 

$ 


28,801,337 
30,774,735 
30.377,702 
22,498,310 

7,667,822 

6,419,170 

4,823,290 
14,039,205  3-e 

6,313,671   2-2 


,   ^Deposits,  &c.-^ 

%•  s         'y  • 

4-6    618.298,051    82-2 

4-2   681,721,385    79-8 

3-3    734,352.962    8f0 

2-7    675,185,726     82-2 

1-1    676,250,851    82'8 

601,973,03.1   83"4 

433,316,524    84*2 

306,019.734    79'3 

234,077,684    79-2 


10 
•9 


Foreign 
-Accounts.- 
$        %* 


13,029.254   1-4 

10,664,684  1-3 

8,649,029  1-2 

5,392,0:i0     -9 

2,300,399    -4 


Reserve  for 
Accept-  Taxes  and  Profit 

/— ances.. — ^      ^— Exps.  ^fec.-^   /—Balance.— 
S  %•        S  %♦  S       %' 

24,238,694   3-8  16,613,180  2-6  2,400,090  -4 

34,695,478    4-7  26,369,366  3-6  5,645,373  "8 
60,560.496    6-7  10.68S,536  |-2  S,2i;0,509  "9 
52,239,103   6-4     6,016,700    -7  4,479.877    -6 
60,629,197  7-3    1,018,005 
4'1.228,967  6-7       44'<,844 

340.928 

308,273 


23,783,268  B-5 
—  —     32,731.626  SS 

11,165,169  3-8    12,738,236  4-3 


289,636 


•1  2,826,681  -4 
•1  7,064,047  1'2 
•1  6,180,166  1-2 
•1  2,727,839  -7 
•1   1,222,069    -4 


ASSETS. 


Exchanges 
for  Clearing 
— House. , 

i       %' 


Cash  on 
Hand  and 
,— in  Banks.^ 
June  30  $         %• 

1922  ...149,597,880    23-7 
1921  ...146,009,661    20'0  — 

1920  ...  88,138,913     9*7  81,676.731 
I9I9  ...117,661,027    14-3  79,331,993 


Securities,                 Loans  Liability  of 

Foreign                Bonds,  and              and  Bills  Cnstomera  for 

^Excha^^ge.-^        ^Mortgages.^     ^Purchased.-^  ^Acceptances.- 

S        %•               S          %•              S          %•  S            %' 

—  16,469,091  2-6     108.944,759  17-3  314,852,440    50-0  24,188,694 

—  1,446,609  -2  143,348,251  19-7  382,637,732  52-5  34,695,478 
9-0  19,348,394  2M  107,699,458  11-9  626,648.474  BS'I  6(1,560,495 
9-7    16,697,618     2'D    134,176,153  16-4  405,867.876    49-4  62,239,103 

IglSf... 117,525,966   16'9  10,147,911    1-4   17,033.108     2-4  154,743,699    22-2  338,296,917    48'5  60,629,197 

1917t...  68,.563,160      9-8  22,024,7S3    3-7    82,119,717  13-7    71,187,40tl    11-7  321,0J9,953    83-4  40,223,967 

1916  ...  66,633,191    lO'S  25,379,Stl3   4-9    28,633,884    S'S     76,022.fir.l    14-6  300,334,341    57'7  28.733,268 

1916  ...67,486,705    15-1   27,689.265    7'1  49.148,647    12*7    61,011,899    16-6   160,622,841    39'0  52,731,625 

1914  ...  44,199,203    IS'O  22,925,956  7-8    27,848,132     9'4    66,111,048    22-3  118,019,734   39-8  12,782,236 
•  Per  cent,  of  Total  Liabilities  or  Assets. 


3-8 
4-7 
67 
6-4 
7-3 
6-7 
5-5 

rs 

4-3 


Accrued  Interest 

and  Accounts 

.  /—Receivable.^ 

$  %• 

7,772,517     1-2 

1-7 


12,311,623 
14,925,318 
9,220,626 
3,668,786 
2,il36,319 
2,507,837 
1,463.216 
1,360,449 


■Real 
.— Estate.- 

$ 
8,635,671 

8,668,083 

8.276,616 

6,000,000 

6,000,000 

2,770,802 

2,600,000 

2,762,608 

2,603,667 


Total 
Liabilities. 
$ 
630,351,362 

729,006,337 

907,169,458 

821,084,400 

697,040,685 

601,626,097 

620,744,675 

386,816,698 

295,840,415 

Total 
Assets. 
$ 
630,351,362 

729,006,337 
907,169,468 
821,034,400 
697,040,685 
601,626,097 
520,744,676 
335,816,698 
295,840,416 


t  June  20. 


necessity  of  maintaining  large  excess  cash  resen^es  in 
anticipation  of  stringency  in  the  Money  market,  or  with 
a  view  to  financing  large  transactions. 

The  balance-sheet  figures  for  June  30,  1922,  reflect 
clearly  the  difficulties  of  American  finance  during  the 
previous  year.  Securities,  bonds  and  mortgages  were 
reduced  during  the  twelve  months  from  $143,348,251 
to  $108,944,759,  loans  and  bills  purchased  from 
$382,637,732  to  $314,852,440,  and  acceptances  from 
$34,595,478  to  $24,238,694  It  is  not  surprising  to 
find  a  dechne  in  deposits  from  $534,460,674  to 
$517,642,055.  In  view  of  the  reticence  of  American 
banks  in  the  matter  of  profits,  one  has  to  look  to  the 
balance  sheet  for  indications  as  to  earnings.  It  is 
significant  that  the  surplus  was  reduced  as  on  June  30 
last  from  $25,000,000  to  $15,000,000,  while  the  profit 
and  loss  balance  also  showed  a  decline  on  the  year 
from  $5,545,373  to  $2,400,090.  These  reductions 
indicate  that  heavy  losses  were  incuiTed  during  the 
year.  The  diilculties  in  connection  with  foreign  trade 
may  he  judged  from  the  fact  that  the  Guaranty  Trust 
Company  found  it  desirable  as  from  Octoberlast  to 
sell  the  business  of  its  Constantinople  branch  to  the 
Ionian  Bank.  There  were  also  losses  in  connection 
with  the  failure  of  Allan  A.  Ryan  and  Company.  The 
Guarantv  Trust  paid  a  twenty  per  cent,  dividend  for 
1917,  1918,  1919  and  1920.  For  1921  the  distribution 
w  as  reduced  to  sixteen  per  cent. ,  and  in  1922  there  have 
been  three  quarterly  distributions  at  the  rate  of  twelve 
per  cent,  per  annum. 


HANOVER  NATIONAL  BANK. 

Office :  Nassau  and  Pine  Streets,  New  York  City. 

Capital — 

Authorised  and  Issued,  50,000  Shares  of  $100, 

each,  fully  paid $5,000,000 

This  institution,  which  was  founded  in  1851  with  a 
capital  of  $500,000,  has  enjoyed  almost  uniform  pro- 
sperity throughout  its  long  career.  It  became  a 
member  of  the  national  banking  system  in  1865,  and 
after  1880  commenced  a  period  of  rapid  expansion. 
By  1900  the  paid-up  capital  had  risen  to  $3  million, 
while  sui-plus  and  undivided  profits  were  $5  million 
and  deposits  nearly  $60  million.  The  paid-up  capital, 
on  which  dividends  of  thirty -two  per  cent,  have  now 
been  paid  in  each  of  the  last  five  years,  remained  un- 
changed until  June  of  the  present  year,  w-hen  it  was 
raised  to  $5  million  by  the  declaration  of  a  66f  per 
cent,  stock  dividend.  Hitheiix),  in  order  to  declare  a 
stock  dividend,  a  national  bank  was  compelled  first  to 
declare  a  dividend  in  cash,  which  was  converted  into 
capital  stock,  the  cash  dividend  being  taxable.  The 
privilege  of  declaring  stock  di^adends  has  now  been- 
accorded  to  national  banks,  the  Comptroller  of  the 
Currency  having  recently  made  a  ruling  allowing 
national  banks  whose  capital,  surplus,  and  undivided 
profits  conform  to  a  certain  ratio  to  pay  dividends  of 
this  character.     The  Hanover  National  was  the  first 


Liabilities  and  Assets  of  The  Hanover  National  Bank. 


LIABILITIES. 

Date. 
1922   June  30 

Capital 
Paid  up. 

« 
6,000,000 

Surplus 
and  Profits. 
i 

20.169,636 

Total  Capital, 
Surplus  and 

. Profits. , 

»           %• 
25,169,635      13-3 

Notes  in 
r-Oirculation.^ 

s       %• 

100,000        -1 

^Deposits.  &C.-V 

s            %• 

163.695,076      SB'S 

Bonds 
/-Bor^owcd.-^ 

Total 
Liabilities. 

« 
183,964,710 

1921 

„     30 

s.ono.ooo 

20,954,765 

23,954,765 

14-8 

100,000        -1 

138,016,481 

85-1 

— 

— 

162,071,246 

1920 

„     30 

3,000.000 

19,995,701 

22,99S,7r.l 

11-2 

100,000       -1 

182,023.998 

88-7 

— 

— 

206,119.699 

1919 

„     30 

3.00U.OOO 

18,118,448 

21,118,448 

9-6 

150,000        -1 

197.886,985 

93-3 

— 

— 

219,164,433 

1913 

„     29 

3.000,000 

16,940,524 

19,940,624 

10-8 

470,000        '3 

166,386,963 

88-8 

600,000 

•3 

187.397,437 

1917 

,,     20 

3.000.000 

16.601,300 

19,601,300 

9-1 

140,000         -1 

196,621,231 

90-8 

— 

— 

216.362.631 

1916 

„     30 

3,000.000 

16.608,429 

18,608,429 

9-7 

130.000      •^ 

171,459,569 

90-2 

— 

— 

190.097.998 

1915 

,,     23 

3.000.000 

16.389.392 

18.389,392 

12-4 

S05.000        -2 

129.676,134 

87-4 

— 

— 

148.270.626 

1914 

„     30 

3,000,000 

15,054,767 

18,054,767 

131 

50,000        — 

119.803,501 

86-8 

110,000 

•1 

138,018,268 

ASSETS 

Date. 

Cash  in  Hand.           Exchanges 
Specie.  Legal  Tender      Due  from 
/-and  Bank  Notes.-^     ^— Banks, 
»            %•                J 

and 
Other 

^tr.S.  Bonds.-^ 
»               % 

Other                        Loans 
/—Investments.-^  ,-and  Discounts.^ 

Bank 
/-Premises, 
t 

Total 

Assets. 

t 

1922 

June  30 

..       19,477,680    10-3 

62,491,621 

27-8 

21,223,160 

11-2 

11,906,219 

6-3       79,371,140 

42-0 

4,439,900 

2-4 

138,964.710 

1921 

.,    SO    . 

17,678,098    10-9 

34,617,857 

214 

4,338,300 

2-7 

7,130,966 

4-4      93,731,025 

57-8 

4,575,000 

2-8 

162,071,246 

1920 

„     30    . 

..       25,01.-i.o4.i     12-2 

69.Hl-i,945 

29-2 

10.26 

,100 

5-0 

7,045,065 

3-4      98.206.044 

479 

4,675.000 

2-3 

205,119,699 

1919 

.,    30    . 

..      23,193,380      10-8 

60,241,336 

27-S 

16,054,200 

7-3 

12,170,829 

5-6     102,694,689 

46-8 

4,800,000 

2-2 

219,164,43} 

1913 

„     29    . 

.       28,744.241      15'« 

23,019,922 

12-2 

12,441.620 

6-7 

13.337,204 

7-2     104.861,500 

55-9 

4.950.000 

2-6 

187.397,481 

1917 

.,    20    . 

..       32.791.515      15-2 

37.S85.706 

17-8 

13,166.618 

6-1 

11,630,957 

5-4     115,787,736 

53-5 

6,100,000 

2-3 

216,362,631 

1916 

„     30    . 

..       35.9H5.760      18-9 

36.052.003 

190 

200,000 

■1 

9,912,202 

S-2     102,818.034 

54-1 

6,150,000 

2-7 

190,097,99  8 

1915 

„     23    . 

..       25.074.636      16'9 

31.803.301 

215 

62S.000 

•3 

3.776.882 

2-5       81,790,707 

55-2 

6,300.000 

3-8 

148,270.526 

1914 

„     SO 

..       26,147,567     WO 

21,749,992 

15-7 

200,000 

•1 

3,603,583 

2-8       80,974,126 

68-7 

6,343,000 

3-9 

138,018,268 

•  Per  cent,  of  Total  Liabilities  or  Assets. 
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ESTABLISHED    1810. 


The  Mechanics  &  Metals 
National   Bank 

OF  THE  City  of  New  York 


Capital,  Surplus  and  Profits 


$27,000,000 


Through  years  of  banking  service  the  Foreign  Department  of 
this  Bank  has  established  intimate  relations  with  all  the  principal 
cities  of  the  world.  A  full  range  of  foreign  trade  transactions 
is  covered  by  a  specialised  service ;  and  customers  are  assured 
of  prompt  attention  and  painstaking  endeavour. 


LONDON    CORRESPONDENTS: 

London  Joint  City  and  Midland  Bank,  Ltd. 

London  County  Westminster  and  Parr's  Bank,  Ltd. 

Barclays  Bank  Ltd. 


TH?    EQUITABLE 
TRUST    COMPANY 

OF    NEW    YORK. 


AliVIN  W.  KRECH,  President. 


Capital^  Surplus  and  Undivided 
Profits  (Sept.3o,  1922),  $27,462,661 

(J  exchange  of  4.46  =  £6,1 57,547). 

Member  New  York  Clearing  House  Association. 

Current  Accounts  opened  and  Deposits  received. 

Dollar  Bills  purchased. 

Drafts  and  Cable  Transfers  on  New  York  and  other 

important  cities  in  the  United  States  and  Canada 

issued  at  closest  rates. 

Banking  and  Exchange  Business  of  every  description 

transacted. 


LONDON  OFFICE  : 

3  KING  WILLIAM  STREET,  EX.  4. 
NEW  YORK : 

Head  Office  :  37  WALL  STREET. 

Branches:    222    BROADWAY,   MADISON   AVENUE 

at  45th  Street. 

PARIS : 
23  RUE  DE  LA  PAIX. 


Member  Federal  Reserve  System. 


Investment  Securities 


HHEIHIIIHBHHBEHE]  BHHEEHEHHEIEIHE]  H 

B 
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MUNICIPAL  BONDS, 

BONDS  AND  NOTES 

of  Railroads,  Utilities  and  Indus* 

trial    Corporations   of 

Established  Value 


Cable  Addresses  : 
Grace,"  Philadelphia 
"  Gracon,"  New  York 
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Wall  Stfeet  institution  to  take  advantage  of  the  privi- 
lege, and  on  July  1  a  quarterly  dividend  of  six  per 
cent,  was  paid  on  the  increased  $5  miUion  capital. 
The  quarterly  dividend  previously  paid  on  the  old 
capital  was  eight  per  cent.,  but  the  new  quarterly 
dividend  ratio  is  equivalent  to  ten  per  cent,  on  the 
former  capital.  On  the  capital  of  $3  million  the  total 
distribution  for  the  year  to  June  30  last  thus  amounted 
to  $2.96  miUion,  or  98f  per  cent. 

Prom  the  accompanying  table  it  will  be  seen  that 
net  profits  in  1921-22,  at  $2,174,870,  showed  a 
material  expansion  on  those  of  the  previous  year.  As 
a  result  of  the  declaration  of  the  stock  dividend,  surplus 
and  undivided  profits  are  jointly  down  from 
$20,954,765  to  $20,169,635  on  the  year,  but  the 
aggregate  of  these  and  the  paid  capital  is  up  by  over 
$1,200,000  to  $25,169,635.  During  the  year  amount 
and  proportion  of  cash  assets  rose  substantially,  as 
did  also  the  holding  of  United  States  bonds  and  other 
investments,  but  loans  and  discounts  declined  from 
$93.7  million  to  $79.4  million. 

Profits  of  the  Hanover  National  Bank. 


Net 

^— Dividend.^ — , 

Added  to 

Undivided 

Tear  ended 

Profit. 

Amount.        Rate. 

Surplus. 

Balance. 

June  30 

% 

S                  % 

t 

1922    ... 

...      2,174,870 

960,000             32 

1,000,000 

5,lC9,63o» 

1921    ... 

1,919,064 

960,000             32 

— 

6,964,765 

1920  ... 

..       2,837,253 

960.000             32 

— 

6,9y5,701 

1919  ... 

..       2,380,083 

960,000             32 

— 

4,118,448 

1918  ... 

..       1,646,716 

960,000             32 

— 

3,698,365 

1917  ... 

.       1,384,S96 

780,000             26 

— 

2,112,649 

1916  ... 

915,661 

660,000             22 

— 

1,608.263 

1916  ... 

948,266 

600,000             20 

— 

1,262,691 

1914  ... 

.       1,008,313 

610,000             17 

— 

904.425 

•  After  deduction  of  $2,000,000 
capital. 

(stoclt  dividend  of  66 j%)  added  to  paid-up 

ILLINOIS  TRUST  AND  SAVINGS 
BANK. 

Offices:   Chicago,  111.,  U.S.A. 

Capital — 

Authorised  and  Issued,  60,000  Shares  of    $100 
each,  fully  paid $5,000,000 

The  charter  of  the  Sterling  Bank  of  Sterling,  Illinois, 
which  was  incorporated  in  1869  with  a  capital  stock  of 
$100,000,  was  taken  over  in  1873,  the  name  changed 
to  the  Illmois  Trust  and  Savings  Bank,  and  the  institu- 
tion moved  to  Chicago,  where  it  commenced  opera- 
tions with  a  capital  of  $500,000.  After  a  short  time 
it  began  to  develop  apace,  and  rapidly  branched  out 
beyond  business  of  a  purely  fiduciary  or  savings 
character  into  that  of  general  banking,  winning  for 
itself  a  foremost  place  among  institutions  of  its  kind  in 
the  country.  In  1919  the  capital,  surplus  and  un- 
divided profits  amounted  to  $15  million  and  the  com- 
mercial and  savings  deposits  to  over  $100  million. 
A  merger  was  effected  in  that  year  with  the  Merchants' 
Loan  and  Trust  Company,  the  oldest  bank  in  Chicago, 
which  was  organised  in  1857.  This  Company  also 
brought  to  the  merger  a  capital  and  surplus  of  $15 
million,  and  commercial  and  savings  deposits  in  excess 
of  $100  million.  Similar  sums  were  contributed  by 
the  _  Corn  Exchange  National  Bank,  which  became 
affiliated  to  the  joint  organisation.  This  Bank  was 
established  in  1870  with  a  capital  of  $250,000,  making 
Board     of    Trade    business  its  speciality,   but  subse- 


quently embracing  all  branches  of  commercial  trade. 
All  three  institutions  thus  entered  the  merger  on  prac- 
tically the  same  footing.  The  statements  of  the- 
Illinois  Trust  and  Savings  Bank  in  mid-years  since 
the  completion  of  the  merger  are  analysed  in  the 
accompanying  table.  The  movements  in  the  various 
items  can  readily  be  perceivea.  To  enable  a  later  com- 
parison to  be  made,  it  might  be  stated  that  on  Septem- 
ber 15  last,  capital,  surplus  and  undivided  profits  were 
$18,036,809,  demand  and  time  deposits  $126,268,089, 
and  acceptances  $3,531,500,  while  amongst  the  assets 
cash  and  exchange  had  fallen  heavily  to  $18,254,675, 
presumably  due  to  withdrawal  of  deposits.  The 
investments  reached  $34,549,761,  and  loans  and  dis- 
counts $94,001,499.  Balance-sheet  totals,  at 
$1-52,376,027,  show  a  decline  of  $15.8  million  as- 
compared  with  the  previous  June. 


INTERNATIONAL  BANKING 
CORPORATION. 

(.See  National  City  Bank  of  New  York.) 

Head  Office :   60  Wall  Street,   New  York. 
London  Office:   36  Bishopsgate,  E.G.  2. 
Capital — 

Issued,  50,000  Shares  of  $100  each,  fully  paid...   $5,000,000- 

This  undertaking,  which  is  now  owned  by  the  National 
City  Bank  of  New  York,  was  founded  in  1901.  It 
was  one  of  the  first  of  the  American  banks  to  establish 
direct  representation  in  the  foreign  field,  a  branch 
being  opened  in  Shanghai  in  1902.  Subsequent  years- 
saw  extension  to  various  cities  in  China  and  to  other 
countries,  and  at  the  date  of  the  fortieth  half-yearly 
balance  sheet— June  30,  1922 — in  addition  to  the  head 
office  in  Wall  Street,  New  York,  and  the  London 
office  in  Bishopsgate,  there  were  two  offices  in  Spain, 
one  in  France,  eight  in  the  Dominican  Eepublic,  two 
in  the  Eepublic  of  Panama,  two  in  the  Phihppine 
Islands,  two  in  Japan,  two  in  Java,  one  in  the  Straits 
Settlements,  three  in  India,  seven  in  China,  and  one 
in  California. 

During  the  twelve  months  to  June  30  last  balance- 
sheet  totals   showed  a  further  contraction  to  $114.1 
million.       On    the    liabilities    side    the    decrease    ia 
accounted     for    by    the    fall    in     acceptances     from 
$21,402,236  to  $8,494,220,  and  in  demand  deposits 
from  $43,949,200  to  $39,636,463.     Bills  and  accounts 
payable  have  risen  from  $9,846,054  to  $13,285,878, 
and  notes  in  circulation  in  Cliina  from  $3,780,840  to 
$4,859,628.     The  paid-up  capital  and  surplus,  which 
are  unchanged  at  $10,000,000,  consequently  represent 
a  higher  proportion,  8.8  per  cent.,  of  the  total  liabih- 
ties.     On  the  assets  side  an  increase  in  cash  on  hand 
and  in  local  depositaries,  including  bullion  and  foreign 
money,  brings  this  item  up  to  the  large  ratio  of  15  per 
cent,    of  the  total   liabilities.     Securities   and    invest- 
ments, including  bank  premises  and  other  real  estate, 
are  also  over  $4  million  higher  at   $8,837,052,   and 
time    loans     and    bills    discounted    have    risen    from 
$7,689,603    to    $10,010,393.      The    principal    item, 
demand    loans    and    advances,    has    declined,    but   at 
34.6  per  cent.,  it  bears  a  higher  ratio  than  previously 
to  total  assets.      Bills,  remittances,    and  other  funds 


June  30 


LIABILITIES. 

Capital,  Surplus  and 
^Undivided  Profits.- 


LiaUlities  and  Assets  of  The  Illinois  Trust  and  Savings  Bank. 


1922 
1921 
1920 
1919 


18,117,874 
17,104,589 
16,001,585 
15,445,375t 


108 

12-0 

9  9 

103 


, Deposits.- 

$ 

144,886,608 
120,706,518 
128,239,0  ;6 
108,458,337 


o/  o 
86°  1 
84  5 
794 
724 


, — Acceptances.^ — , 

«  %• 

1,248,500  -7 

1,940,000  1-3 

5,700,000  3-5 

8,315,950  5-6 


Re-discounts  with 
-Federal  Reserve  Bank.- 


10,405,000 
6,250,000 


6-5 
4-2 


^-Miscellaneous. 
S 

3,966,855 

3,155,204 

1,143,386 
11,247,008 


ASSETS. 

Cash 
June  30       ,^and  Exchange.-. 

$  %• 

1922     ...  35,594,890  21-2 

1921     ...  22,028,119  15-4 

1920     ...  29.798,188  18-4 

1919     ...  17,409.419  11-6 


2-4 
2-2 

-7 
7  5 


Total  Liabilities. 
8 
168,219,837 
142,906,311 
161,479,047 
149,716,670 


U.S.  Certificates  of 
^Indebtedness.  ^ 


— Investments.- 


166.000 
441,600 
2,185,000 


1 
3 
14 


•  Per  cent   of  Tota  Liabilities  or  Assuts. 


$ 

33,199,099 
16,677,602 
17,061,741 
29,880,623 


%• 
197 
11-7 
10-6 
20-0 


Loans  and 

f — Discounts. — , 

$  %" 

96,730,340        57-5 

101,108,223        70-7 

108,546,182        67-2 

1,762,017        58-6 


Customers'  Liability 
,— on  Acceptances , 

1,248,500  '  -7 

2,265,000  1-6 

5.200,000  3-2 

8,31.5,950  5-6 


^Miscellaneous.—, 

1,447,008  -9 

661,367  -5 

441,436  -3 

4,163,661  2-8 


Total  Assets. 
$ 
168,219,837 
142,906,311 
161,479,047 
149,716,670 


t  01  which  85,000,000  is  capital  and  810,000,000  surplus  fund. 


November  25,   1922.] 
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Liabilittes 

and  Assets  of 

The  International  Banking  Corporation. 

LIABILITIES. 

Xotes  in 

Commercial        Acceptances.  Bills 

Capital 

Reserve 

Total  Capital        Circulation     Time  and  Demand 

Credit 

and  Accounts 

ProOt 

Total 

Paid  up. 

Funds,  ^and  Reserre.-.^    ^in  China.-v  ^ — 

Deposits 

"~~N 

^Acceptances.-^     ^Payable,  d-c.-^ 

..-Balance.^ 

Liabilities. 

June  30 

S 

$ 

S 

%*          *          %• 

* 

%* 

? 

%•           s        %• 

» 

%• 

S 

1922    ... 

5,000,000 

5,000,000 

10,000,000 

8-8    4,859,628  4-3       69,548,430 

61-0 

8,49 

1,220 

7-4       15,119,065   13-2 

0,058,139 

5-3 

114,079,.'iOS 

1921     ... 

6,000,000 

6,000,000 

10,000,000 

8-1    3,780,840  3-0        7 

1,830,999 

57-8 

21,40 

2,236 

17-2       12,369,157    WO 

4.829,013 

3-9 

124,218,245 

1»S0     ... 

5.000,000 

5,000,000 

10,000,000 

6-4  3,511,S06    2-3       83,337,9':3 

53-1 

3K,687,993 

23-6      19  150,657    12-3 

3.508.243 

2-3 

165,196,660 

1919     ... 

3,250,000 

3,2 

50,000 

6,500,000 

6-0  2,14?,707    2-0       59,273,682 

S4-3 

20,099,358 

18-4       17,908,829    16-4 

3,152,264 

2-9 

109,084,840 

1918     ... 

3,250,000 

3,2 

50,000 

6,500,000 

S-4  1,423.845    1-4       64,761.694 

S3-S 

21,030,651 

20-6       16,386,738  16-« 

3,216,080 

2-1 

10»,323,007 

1917     ... 

3,250,000 

3,2 

50,000 

6,500,000 

9-5      960,114    1-4       37,695,741 

40-6 

6,076,616 

8-9       25,569,4i3     37-5 

1,446.077 

2-1 

6S.237.980    1 

1916     ... 

3,250,000 

3,2 

50,000 

6,500,000    11-9      675,265    VZ      26,877,115 

49-2 

2,570.615 

4-7       17,334,366     31-6 

779,276 

1-4 

64,636,036 

191S     ... 

3,250,000 

3,2 

50,000 

6,500,000    1T-3      105,915    1'2       22 

,119,875 

S8-8 

2,084,960 

S-6          5,361,245     14-3 

1,058,050 

2-8 

37,690.045 

1914     ... 

3,260,000 

3,2 

50,000 

6.500,000  15-7      676,985    1-4       20,659,390 

49-7 

6,448,580  15-6         6,361,792    15-4 

913,773 

2-2 

41,36943  0 

Cash 

in 

Hand 

Demand  Loans 

Customers' 

Bills  and 

ASSETS. 

and 

at  Local 

Securities,             Time  Loans  and 

and 

Liability  for 

Remittances 

and 

Total 

^Depositories.-^ 

..-Investments.^    ^Bills  Discounted.-.^ 

^ Advances.- — s 

^-Acceptances.-.^      ^undrv  Accounts.-.^ 

Assets. 

June  30 

$ 

o    c 

S 

%•                  » 

%• 

$ 

%' 

»             %» 

$ 

%' 

8 

1922 

...       17,129, 

560 

1S-0 

8,837,053 

7-8          10,010,393 

8-8 

39,483,625 

34-6 

7,420,222       6-5 

31,198,056 

27-3 

114,079,608 

1921 

16,654,868 

13-4 

4,088,876 

3-8              7,689,603 

6-2 

41,140,085 

33-1 

19,881,554     16-0 

34,163,269 

27-5 

124,218,246 

1930 

..       21,177,222 

137 

4,228.418 

2-7           15,043.792 

9-7 

43,9: 

7.1110 

28-3 

34.469.176      22-2 

30,35 1,04-.' 

23-4 

165,196,660 

1919 

..       11,471,960 

10-5 

4,203,097 

3-9           14,468,619 

13-3 

32,663,715 

29-9 

17,912,836      16-4 

28,304,713 

26-0 

109,084,840 

1918 

...       12,769,855 

12-5 

8,237,967 

8-0             6,662.444 

6-5 

37,076,873 

26-5 

19,862,209       19-4 

37,722,660 

27-1 

102,323,007 

1917 

9,168,790 

13-4 

3,444,259 

5-1              8,512,870 

«S 

11,896,389 

17-4 

6,071^616        8-9 

29,139,066 

42-7 

68,237,H80 

1916 

9,339,176 

171 

4,276.510 

7-8             7,735,130 

14-2 

13,8 

-2,095 

23-6 

2,670,616        4-7 

17,843,110 

32-8 

64,636,636 

1915 

9,735,250 

25-9 

4,639,600 

12-3             6,576,190 

14-8 

6,053,790 

16-1 

2,084,960        6-8 

9,620,365 

25-3 

37,690,045 

1914 

7.666,425 

18S 

4,693,300 

11-3           6,488,346 

13-3 

6,647,191 

16-1 

6,448,580      15-6 

10,417.678 

25-2 

41.369,420 

'  Per  cent,  of  Total  Liabilities  or  Assets. 


show  a  dovvnwaid  movement  of  about  $1,000,000  to 
$•28,967,038,  and  sums  due  from  banks  and  coire- 
spondents  one  of  $2  million  to  $2,231,598.  Despite 
the  evidences  of  reduced  banking  activity  disclosed  by 
these  figures,  the  net  profit  was  well  sustained  at 
$2,429,125,  but  is  still  far  below  that  earned  in  1919- 
20,  which  was  distinctly  a  record  year.  The  dividend 
is  unchanged  at  the  figure  of  24  per  cent,  paid  in 
1920-21,  but  the  extra  dividend  of  6  per  cent,  declared 
in  respect  of  the  earher  year  is  not  repeated.  The 
carry-forward  is,  however,  raised  by  nearly  $1J  million 
to  $5,458,138. 

Profits   of  the   International    Banking   Corporation. 


Tear  ended 

,— Dividend — , 

Carried 

Jane  30 

Net  Profit. 

Amount.         Rate. 

Balance. 

Forward. 

$ 

8                   % 

S 

S 

1922    ... 

...  2,429,125 

1,200,000           24 

1,229,125 

5,458,138 

1921     ... 

...  2,620,771 

1,500,000§         30§ 

1,020,771 

4,-29,013 

1920     ... 

...  4,103,477 

450,000             9t 

3,653,477 

3,208,241t 

1919     ... 

...  1,131.184 

195,000             6 

936,184 

3,064,764 

1918     ... 

...      965,000 

195,000              6 

770,002 

2,118,580 

1917     ... 

...      861,803 

195,000              6 

C66,S03 

1,348,578 

1916     ... 

...      916,225 

196,000              6 

721,225* 

681,775 

1915     ... 

...      339,277 

195,000             6 

144,277 

960,550 

1914     ... 

...      309,313 

196,000  •           6 

114,312 

816,273 

•  $1,000,000  specially  set  aside  to  write  down  Bank  premises.        f  Aft«'' 
transfer  of   $3,500,000  to  snrplos.  J  6%  per  annum,  Derember  31, 1919, 

and  12%  per  annum,  June  30,  1920.  §  Including  extra  dividend  of 

$300,000,  or  6  per  cent. 


IRVING    NATIONAL  BANK. 

Head  Office:   ^Yoolwol•th  Building,  New  York  City, 

U.S.A. 

Office  of  Loudon  Eepresentative :   Pinners'  Hall, 

54*  Old  Broad  Street,   E.G.  2. 

Capital— 

Authorised  and  Issued,  in  Shares  of  $100  each, 
fully  paid  (no  further  liability)  §12,500,000 

This  Bank,  from  a  comparatively  modest  beginning 
in  1851,  now  ranks  in  the  forefront  of  United  States 
banking  institutions.  It  has  attained  its  present 
position  partly  as  a  result  of  internal  gi-owth  and 
pai-tly  by  the  absorption  of  other  undertakings.  Under 
the  single  title,  four  national  banks,  all  founded  before 
the  Ci%"il  War,  were  consolidated  in  the  present  century. 
In  1907  the  Irving  National  amalgamated  with  the 
New  York  National  Exchange  Bank  (established  in 
1851),  under  the  name  of  the  Irving  National  Exchange 
Bank.  The  New  Y'ork  Exchange  was  the  first  State 
Bank  in  New  York  City  to  apply  for  a  National  Charter. 
The  business  of  the  Mercantile  National  Bank, 
founded  in  1850,  was  taken  over  in  1912,  and  in  May 
1914  that  of  the  National  Nassau  Bank,  founded  in 
1853,  was  acquired.  Rapid  progress  was  made  during 
the  War,  as  may  be  gathered  from  the  accompanying 
tables. 

In  June  1917  the  system  of  joint  ownership  of  a 
national  bank  and  a  trust  company  recommended  itself 


to  the  stockholders  of  the  Ii-ving  National  Bank  and 
the  Broadway  Trust  Cornpany.  The  latter,  which  was 
estabhshed  in  1902,  had  merged  with  the  Flatbush 
Tinist  Company  of  Brooklyn  in  1908,  and  at  later  dates 
absorbed  the  Aetna  National  Bank  and  the  Commericial 
National  Bank  of  Long  Island  City.  A  scheme  was 
approved  whereby  the  interests  repi-esented  in  the 
Irving  National  Bank  and  the  Broadway  Trust  Com- 
pany would  become  united  in  a  joint-stock  ownership 
aiTangement  in  which  the  stockholders  of  each  would 
hold  stock  in  both,  allocated  on  a  ratio  based  upon  the 
relative  capitalisation  of  the  two  undertakings.  The 
idea  behind  tliis  scheme  was  no  new  one,  having  pre- 
viously been  put  into  practice,  with  great  advantage, 
in  Chicago  and  other  cities.  The  Broadway  Trust 
having  subsequently  changed  its  name  to  the  Irving 
Trust  Company,  the  year  1918  saw  the  acquisition  of 
a  controlling  interest  in  the  Market  and  Fulton  National 
Bank.  In  1920  the  consolidation  of  the  Irving  Trust 
Company  with  the  In'ing  National  Bank  itself  took 
place,  followed  by  the  acquisition  of  the  Lincoln 
National  Bank.  The  various  absorptions  with  which 
the  name  of  the  powerlul  combined  institution  is  bound 
up  include,  in  addition  to  the  foregoing,  those  of  the 
Sherman  National  Bank  and  the  Natioiial  City  Bank 
of  Brooklyn. 

From  1920  onward  the  trade  depression  has 
natm-ally  acted  as  a  check  to  expansion,  but  evidences 
of  a  recover}'  are  not  lacking.  The  total  resources  of 
the  Bank  on  June  30  last  amounted  to  $292.5  million, 
an  increase  during  the  twelve  months  of  over  $22  mil- 
lion, the  movement  bringing  the  aggregate  within  less 
than  $5  million  of  the  figure  reached  in  June  1920. 
The  capital  still  remained  at  $12i  million,  to  which  it 
had  been  recently  raised,  and  made,  with  the  surplus 
and  undivided  profits,  a  total  of  $23.6  million,  equiva- 
lent to  8.1  per  cent,  of  the  total  habilities.  Deposits 
moved  upwards  during  the  twelve  months  from  $224 
n:iillion  to  $245.6  million.  The  changes  on  the  assets 
side  included  rises  in  loans  and  bills  discounted  from 
$156.3  million  to  $169.9  million,  in  investments  from 
$14  million  to  $27  million,  and  in  cash  in  hand  and 
with  Federal  Eesei-ve  Bank  from  $22.2  million  to 
$27.4  million,  though  exchanges  and  sums  due  from 
other  banks  showed,  on  the  other  hand,  a  decline  from 
560.2  million  to  $51.7  million. 

The  faciUties  afforded  by  the  Bank  in  the  foreign 
field  were  broadened  and  improved  during  1921,  and 
the  balances  carried  by  the  Irving  National  with 
foreign  banks  more  than  doubled  in  the  twelve  months, 
thus  reaching  the  highest  point  in  the  history  of  the 
institution.  The  merit  of  the  policy  of  maintaining 
foreign  representatives  in  important  cities  abroad  on  a 
basis  which  is  co-operative  with  foreign  banks,  instea,d 
of  establishing  branches  to  compete  with  such  banks, 
has  thus  been  clearly  demonstrated. 

Operating  profits  were   naturally  lessened  dm-ing 
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Liabilities  and  Assets  of  The  Irving  National  Bank. 


LIABILITIES. 

rJime  30 

1922  ... 

1921  ... 

1920  ... 

1919  ... 

1918  ... 

1917  ... 

1916  ... 

1916  ... 

1914  ... 


ASSETS. 

June  30 

1922  . 

1921  . 

1920  . 

1919  . 

1918  . 

1917  . 

1916  . 

1915  . 

1914  . 


CapitaL 

$ 

12,500,000 

15,500,000 

9,01)0,1100 

4,500,000 

4,500,000 

4,000.000 

4,000.000 

4,000,000 

4,000,000 

Cash  in  Hand, 
Specie,  Legal 
Tender  and 
^BanJc  Notes^ 
t  %• 

9-4 
8-2 
10-6 
94 
1J-3 
18-7 

19-1 
18-7 

•  Per 


Surplus  and 

Undivided 

Proflls. 

$ 

11,066,796 

11,202,197 

ll^.^ZeiSOS 

6.712.274 

5,ii09,679 

4,414.106 

3,855.043 

3,757,365 

3,468,643 


Total  Capital, 

Surplus  and  Un- 

r-divided  Profits.-^ 

$  %• 

8-1 

8-8 

6-6 

6-7 

7-6 


23,666,796 
23,702,197 
19."i2(i.802 
11,212,274 
10,109,679 
8,414,106 
7,856,043 
7,767.365 
7,468,648 


7-7 
10-8 
11-4 


Notes  in 
^Circulation. - 

S 
2,604,200 
2,428,200 
2,Si;3,2llO 
1,449,000 

640.000 

64(1.000 

640,000 

740,000 
1,662,400 


/o 


1-0 
2-4 


-Deposits,  &c.- 


245,665,317 
224,077,688 
2oS.H'.i4,4B3 
146,246,518 
115,946,384 
10  7,208,230 
89,692,417 
62,123,783 
66,482,312 


%• 
84-0 
82-9 
87-1 
87-7 
87-9 
87-9 
88-4 
86-5 
86-2 


Accept- 

, ances,  &c.- 

« 
20,863,289 
20,110,595 
16,441,687 

7,966,784 

6,316,119 

6,801,671 

3,347,894 

1,236,667 


%• 
71 
7-4 
5-5 
4-7 
4-0 
4-7 
3-3 
1-7 


Total 

Liabilities. 

$ 

293,489,602 

270,318,580 

297,22  6,162 

166,874,576 

132,012,188 

132,064,007 

101,635,354 

71,866,804 

66,613,369 


Banks  and 
-Eschanges.- 


27,376,636 
22,208,405 
31,457,776 
15,664,779 
17,656,216 
20,362,907 
15,160,699 
13,732,226 
12,242,646 


8 

51,688,689 
60,268,1 18 
48,052,746 
24,453,764 
13.643,052 
14,933.473 
10,787,694 
7,086,539 
7,639,696 


Of  • 
/o 

17-7 

22-3 

let 

14-7 
10-3 
12-2 
10-6 
9-9 
11-6 


cent,  of  Total  Liabilities 


U.S.  and 
other  Bonds, 
^—Stocks  &c.^ 

S  %• 

27,827,721 
14,533,938 
25,531,348 
13,795,825 
6,646,036 

7,262,797 

9,265,486 

1,819,623 

3,263,903 
or  Assets. 


9-5 
6-4 
86 
8-2 
5-0 
6-0 
91 
2-5 
60 


Bills 
,— Discounted.— , 

S  %• 

169,942,733t  SS'l 
156,319,607t  57-8 
177,3j9,36li  5J.7 
63,370,802  37-4 
60,904,341 
48,716,712 
40,449,2  79 
39,633,464 
30,476,046 


46-2 
40-0 
39-9 
55-0 
46-S 


, Loaus.- 

$ 
t 
t 
t 
44,113,087 
28,539,680 
26,460.871 
23,819,456 
8,632,252 
11,992,071 


Liability  of 

Customers  for 

.—Acceptances.—, 


26-5 
21-6 
20-8 
22-4 
12-0 
183 


t 

16,663,923 

16,998,483 

14,8::4.321 

6,476,319 

4,723,857 

6,338,247 

3,062,841 

1,063,700 


%• 
6-3 
6-3 
i'O 
|3-S 
3-6 
4-3 
3-0 
1-6 


Total 

Assets. 

$ 

293,489,603 

370,318,680 

297,2:i6,152 

166,874,676 

132,012,182 

122,064,007 

101,536,354 

71,856,804 

65,613,363 


t  Loans  included  with  bills  discounted. 


the  year  to  December  31  last  owing  to  the 
general  economic  vmlaise,  and  at  $1,720,738 
the  net  figure  was  $411,000  less  than  for 
1920.  The  dividend  has  been  maintained  at  twelve 
per  cent.,  absorbing  $1,500,000,  as  compared  with 
$1,260,000  in  the  previous  year.  The  balance  cai-ried 
forward  was  $220,738,  as  against  $872,408  brought 
in. 

In  the  autumn  of  the  current  year  came  the  an- 
nouncement of  yet  another  fusion  of  int-erests,  the 
project  being  for  the  amalgamation  of  the  Irving 
National  Bank  with  the  Columbia  Tiiist  Company — of 
New  York  and  dating  from  1905 — under  the  title  of 
the  Irving  Columbia  Bank  and  Ti'ust  Company.  The 
capital  is  to  be  $17,500,000,  the  aggregate  of  that  of 
the  tw»  institutions.  Taking,  as  in  the  accompanying 
table  relating  to  the  Ii-ving  National,  the  mid-year 
figiues,  it  appears  that  the  Columbia  Trust  Company 
had  then  a  paid  capital  of  $5  million,  surplus  and  un- 
divided profits  of  $7,877,700,  and  deposits  of  over 
$94i  million,  the  total  liabilities  standing  at  nearly 
$116  million.  Of  the  equivalent  resources,  cash 
assets  stood  for  nearly  $20  million,  investments  for 
$21  million,  and  loans  and  discounts  for  nearly  $o8ir 
million. 

Profits  of  the  Irving  National  Bank. 


Special 

Balance 

Year  to 

Gross 

Net 

^Dividend.-N 

Appropria 

-   Carried 

Deo.  31 

Profit. 

Expenses.    Profit. 

Amt.    Rate. 

tions. 

Forward. 

$ 

S               $ 

S          % 

S 

$ 

1921     .. 

— 

—       1,720,738 

1,600,000     12 

— 

230,738 

1920     .. 

— 

—        3,132,408 

1,260,000      12 

— 

872,408 

1919     .. 

_ 

—       2,611,748 

eSo.imo    12 

11,260 

2,000,498 

1918     .. 

— 

—        1,283,688 

640,000     12 

45,000 

698.688 

1917     .. 

4,833.866 

3,745,096  1,088,770 

476,000    1U  1,260,000 

612,466 

1916     .. 

3,217,973 

3,462,281      765,692 

340,000      8S 

— 

1,248,694 

1915     .. 

2,437,650 

1,920,983     506,667 

330,000      8 

— 

833,003 

1914     .. 

2,31(1,891 

1,771.926     638,966 

320,000      8 

— 

646,336 

1913     .. 

.  2,019,036 

1,443,498     576,538 

320,000       8 

427,370 

MECHANICS  AND  METALS   NATIONAL 
BANK. 

Head  Office:   20  Nassau  Street,  New  York. 

Capital— 

IssueJ,  in  Shares  of  $100  each,  fully  paid      ...      $10,000,000 

At  the  time  when  this  Bank  v/as  chartered  under  New 
York  State  Laws,  in  1810,  only  three  similar  institu- 
tions had  been  organised  in  New  York  City.  The 
General  Society  of  Mechanics  and  Tradesmen,  then 
one  of  the  most  powerful  of  its  kind  in  the  State,  was 
responsible  for  the  formation  of  the  Bank,  originally 
called  the  Mechanics  Bank,  and  the  charter  provided 
that  a  portion  of  the  stock  should  be  offered  to 
mechanics  of  the  State  in  preference  to  anyone  else. 
The  institution  was  first  capitalised  at  $1*  million,  a 
sum  raised  in  the  year  following  its  establishment  to 


$2  million.  In  1812,  and  again  during  the  trying 
period  of  the  Civil  War  and  the  succeeding  years  of 
financial  reconstruction,  the  Bank  placed  at  the  service 
of  the  Government  all  the  aid  in  its  power.  It  took 
a  leading  part  in  the  formation  of  the  New  York 
Clearing  House,  five  banks  In  1S5'2  forming  an  asso- 
ciation and  settling  their  daily  balances  with  one 
another  in  certificates  issued  by  the  Mechanics  Bank. 
In  1853  the  New  York  Clearing  House  handled  ifs 
first  exchanges.  Following  the  passing  of  the  National 
Bank  Act,  the  Mechanics  Bank  surrendered  its  State 
Charter,  becoming  in  1865  the  Mechanics  Nation.il 
Bank  of  the  City  of  New  York.  In  the  panics  of 
1873  and  1893  the  Bank  rendered  yeoman  service  to 
the  financial  and  trading  community. 

Progress  dm-ing  the  present  century  has  been  very 
marked.  In  1904  a  merger  was  effected  with  the 
Leather  Manufacturers'  National  Bank,  and  in  1910 
the  business  of  the  National  Copper  Bank  was  consoli- 
dated with  that  of  the  Mechanics  National  under  the 
title  of  the  Mechanics  and  Metals  National  Bank. 
A.  subsequent  acquisition  was  that  of  the  Fourth 
National  Bank  in  May  1914.  No  absorptions  took 
place  during  the  War,  but  in  June  1920  the  business 
of  the  New  York  Produce  Exchange  Bank,  an  institu- 
tion which  had  a  large  number  of  branches  in  the 
Borough  of  Manhattan,  was  acquired. 

The  most  important  event  in  the  Bank's  history 
during  the  current  year  was  the  absorption  as  froni 
July  24  of  the  Lincoln  National  Bank-,  a  step  that  gave 
the  Mechanics  and  Metals  six  additional  branches, 
thus  bringing  the  total  of  branch  offices  to  twelve,  all 
advantageously  situated  in  New  York  City.  The  Bank 
now  offers  to  its  clients  a  complete  general  banking 
service,  supplemented  by  well-equipped  trust,  foreign 
exchange,   securities  and  credit  departments. 

The  deflation  campaign  of  the  Federal  Eeserve 
Board,  and  the  subsequent  fall  in  commodity  prices, 
with  the  accompanying  trade  depression,  brought  about 
a  contraction  in  banking  activity,  and  accordingly  in  the 
balance-sheet  totals  of  the  various  institutions  engaged 
in  banking  business,  during  the  latter  half  of  1919  and 
during  1920.  Since  June  1921  prices  in  the  United 
States  have  in  general  shown  a  rising  tendency,  with 
some  set-backs.  In  June  last  the  index-number  of 
wholesale  prices  of  commodities  of  the  Federal  Eeserve 
Board  stood  at  161,  as  compared  with  142  in  June 
1921.  This  rise,  in  itself  an  index  of  trade  revival 
and  of  the  cessation  of  the  concentrated  campaign  of 
deflation,  has  helped  to  steady,  if  not  to  lever  up,  the 
totals  of  bank  balance  sheets.  In  the  case  of  the 
Mechanics  and  Metals  National  Bank,  aggregate 
resources  at  $260,253,219  on  June  30  last  show  a 
slight  increase  of  $200,000  in  the  twelve  months.  The 
capital  and  sui'plus,  at  $10  million  each,  are  un- 
changed, but   undivided   profits  show  a  rise   of  over 
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THE  YOKOHAMA  SPECIE  BANK,  LIMITED. 

(REGISTERED  IN  JAPAN.)  ESTABLISHED  1880. 


Capital  Subscribed  and  Paid  up 
Reserve  Fund  -        .        - 


Yen  100,000,000 
65,000,000 


>» 


Head  Office  :  YOKOHAMA. 


BATAVIA. 

BOMBAY. 

BUENOS  AYRES. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

FENQTIEN    (Mukden). 

HAMBURG. 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 

KAI  YUAN. 


BRANCHES  AT:— 

KOBE. 

LONDON, 

LOS  ANGELES. 

LYONS. 

MANILA. 

NAGASAKI. 

NAGOYA. 

NEWCHWANG. 

NEW    YORK. 

OSAKA. 

PEKIN. 

RANGOON. 

RIO  DE  JANEIRO. 


SAIGON. 

SAN   FRANCISCO. 

SEATTLE. 

SHANGHAL 

SHIMONOSEKI. 

SINGAPORE. 

SOURABAYA. 

SYDNEY. 

TIENTSIN. 

TOKYO. 

TSINANFU. 

TSINGTAU. 

VLADIVOSTOK. 


The  Bank   buys   and   receives     for   collection    Bills   of   Exchange,    issues    Drafts  and    Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.  YANO,  Manager. 

7   BiSHOPSGATE,    E.G.  2. 


THE    MITSUI    BANK,    LTD. 

TOKYO. 

(THE  OLDEST  BANKING   INSTITUTION   IN  JAPAN. 


FOUNDED  IN  1680.) 


Capital  SnbKribed  ...  Yen  100,000,000.00 

Capital  Paid  op   „     60,000,000.00 

ReierveFund  25,000,000.00 

Special  Rewrve  Fund       „        7,900,000.00 
Reserve  Fund  for  Dividend        1 ,000,000 .00 

HEAD     OFFICE : 

No.  1    SURUGACHO,  TOKYO,  JAPAN 

LOCAL   BRANCHES. 

FUKUOKA,  HIEOSHIMA,  KAWAGUCHI 
(Osaka),  KOBE,  KYOTO,  MOJI,  NAGA. 
8AKI,  NAGOYA,  NAKAN09HIMA  (Osaka), 
NIHONBASHI  (Tokyo),  OSAKA,  OSAKA 
mSHI  (Osaka),  OTARU,  SHIMONOSEKI, 
WAKAMATSU,    YOKOHAMA. 

FOREIGN  BRANCHES. 

NEW  YORK.       SHANGHAI. 

FOREIGN  AGENTS. 
LONDON ; 

BARCLAYS  BANK,  LTD. 
LONDON  JOINT  CITY  &  MIDLAND 
BANK,  LTD. 
NEW  YORK : 

THE     NATIONAL    CITY    BANK    OF 

NEW  YORK. 
BANKERS  TRUST  COMPANY. 
THE  CHASE  NATIONAL  BANK. 
PARIS  : 

COMPTOIR  N.A.TIONAL  D'ESCOMPTE 

DE  PARIS. 
BANQUE  DE  L'UNION    PARISIENNE. 
HAMBURG : 
COMMERZ-UND  PRIVAT.BANK. 

BOMBAY : 

NATIONAL  BANK  OF  INDIA,  LTD. 
COX  \;  COMPANY. 


BALANCE      SHEET, 


Dr. 

30th  June,   1922. 

Cr. 

LIABILITIES. 

ASSETS. 

Yen. 

Yen. 

Capital 

100,000,000.00 

Capital  unpaid 

40,000,000.00 

Reserve  Fund 

22,600,000.  (» 

Cash  in  hand  and  at  Bank  of 

Special  Reserve  Fund 

7,900  000.00 

Japan    

28,390,398.20 

Pension  and  Provident  Funds 

1,262,405.57 

Money  at  call  and  short  notice 

39,350,000.00 

Deposits  (current,  t]xed,  &c.) 

428,717,019.« 

Japanese  &  Foreign  Govern. 

Foreign  Bills  of  Exchange  sold 

6,191,987.76 

uient  Bonds 

51,251,893.78 

Due    to    Foreign    Correspon- 

Debentures and  Stocks 

45,603,233.00 

dents  (including   Discount) 

12.352,766.H 

Foreign   Bills   of    Exchange 

Liabilities  under  L/C 

2,072,531.63 

Purchased       

40,289,031.98 

Due  to  Local  Banks 

611,866.29 

Customers'   Liabilities  under 

Dividend  unpaid          

4,682.M 

LtlC  per  contra           

2,072,531  .S) 

Interest  accrued  on  Deposits 

Due    from     Foreign     Agents 

not  due 

9,933,483.00 

and  Correspondents 

1,939,980.57 

Rebate  on  Bills  not  due 

3,426,126.70 

Loans  and  Discounts 

341,728,319.66 

Provisional  Receipts 

l,I17,-i60.« 

Due  from  Local  Banks 

114,079.00 

Balance  fro!j  last  account  ... 

1,992,454.73 

Provisional  Payments 

462,376.71 

Net  Profit  (or  the  HalLyear 

7,688,019.0S 

Bank  Premises  &  Real  Estates 

3,658,649..'6 

694,860,493.99 

694,8B0,193.99 

Dr.                     APPROPRIATIO 

N    OF    PROFIT. 

Cr. 

Ten. 

Yen. 

Reserve  Fond 

2,400,000.00 

Net  Profit  for  the  Half-year 

7,688,019.08 

Reserve  Fund  for  Dividend  ... 

1,000,000.00 

Balance  brought  forward  from 

Pension  and  Provident  Funds 

159,000.00 

last  half-year            

1,992,454.73 

Bonus       

538,100.00 

Dividend  to  Shareholders     ... 

3,600,000.00 

Balance  carried    forward  to 

next  Half-year         

1,983,373.61 
9,680,473.81 

9,680,473.81 

The  Bank  sells  Drafts  and  Telegraphic  Transfers,  buys  approveiJ  Inward  and  Outward  Bills,  jgrants 
Commercial  Credits,  issues  Travellers'  Letters  of  Credit  available  in  all  important  Dlanss  i"  the 
World,  and  makes  Collections. 
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Liabilities  and  Assets    of  The  Mechanics  and  Metals  National  Bank 

LIABILITIES. 

Capital 

Surpl 

as         Undivided 

Total  Capital, 

Notes  in 

Total 

Paid  up. 

J?und.            Profits. 

^Surplus,  &c.— ^ 

^Ciiculation.^ 

, Deposits. , 

/—Acceptances.— ^ 

,— Miscellaneous.-, 

Liabilities. 

June  30 

t 

$ 

t 

»              %• 

i 

%• 

S 

%• 

»         %• 

t 

%• 

S 

1922  . 

.10,000,000 

10,000,000         7,326,500 

27,326,600    ID'S 

1,000,000 

•4 

227,470,305 

874 

3,497.003    13 

95S.806 

•4 

200,253,219 

1921  . 

.10,000,000 

10,000,000         7,004,167 

27,004,167     10-4 

994,100 

•4 

196,379,935 

755 

2,888,967     1-1 

32,768,594 

126 

260,036,763 

1920  . 

.10,00(1,000 

10,000,000         1,929,616 

24,929,516      8-1 

1,000.000 

■3 

237,709,401 

77-6 

7,084,997    2-3 

36,702,372 

11-7 

306,436,286 

1919  . 

.  6,000,000 

6,000,000         6,392,493 

18,392,493       6-7 

3,799,992 

1-4 

235,910,751 

85-5 

2,084,878     -SI 

15,583,639 

5-6 

276,771,763 

1918  .. 

.  6,000,000 

6,000,000         4,626,148 

16,626,148      7'6 

3,800,000 

17 

191,090,389 

87-9 

4,948,689    2-3 

1,128,946 

•5 

217,494,172 

I917t. 

.  6,000,000 

6,000,000         3,979,480 

16,979,480      7-1 

3,739,800 

1-7 

186,096,447 

83-1 

6,804,360    3-0 

11,369,730 

6-1 

223,988,817 

1916  .. 

.   6,000,000 

6,000,000         3,768,401 

16,768,401      7-4 

4,959,300 

2-4 

180,336,748 

85-1 

10,835,678    6-1 

— 

— 

211,900,027 

1916  . 

.  6,000,000 

6,000,000         3,360,737 

16,350,737      8-8 

4,937,805 

2-8 

163,643,995 

87-5 

1,629,709      -9 

— 

— 

175,462,246 

1914  . 

.  6,000,000 

6,000,000         2,874,627 

14,874,627     10-5 

4,420,900 

3-1 

122,662,819 

86-2 

—         — 

277,837 

•2 

142,236,183 

Oash  In  Hand, 

Specie,  Legal 

Exchanges  and 

Customers' 

Bank 

ASSETS. 

Tenders  and 

Due  from  Other 

United  States 

Other 

Loans  and 

Liability  for 

Premises  and 

Total 

^Bank-Not83."^ 

^Bankg,  &c.-^ 

/ Bonds. > 

^Investments.^ 

, — Discounts. — ^ 

^Acceptances.-, 

—Miscellaneous.—, 

Assets. 

June  30 

t 

%• 

s         %• 

»            %• 

t 

%• 

» 

%• 

»           %• 

t 

%• 

t 

1922  . 

.  97,814,5081 

376 

t            - 

19,647,142     7-5 

6,226,152 

2-4 

129,307,240 

497 

3,606,334     1-4 

3,651,793 

14 

260,253,219 

1921  . 

.  27,623,697 

106 

50,987,956    19-6 

4,613,633      1-8 

7,652,950 

2  9 

163,403,634 

62  8 

2,551,838   1-0 

3,302,165 

1-3 

260,035,76a 

1920  .. 

.  31,658,652 

10-3 

77,848,167    25-4 

20,102,812      6-6 

7,949,234 

2-6 

15'J,180,887 

51-9 

6,661,352   2-2 

3,085,282 

10 

306,486,286 

1919  . 

.  29,326,678 

10-6 

79,378,321    28-8 

17,304,072      6-3 

9,099,366 

3-3 

132,242,369 

47-9 

1,608,293     -6 

6,812,674 

2-5 

276,771,763 

1918  . 

.   31,Ud,268 

14-3 

19,918,879     9-2 

■    15,897,850     7-3 

12,468,469 

5-7 

128,016,478 

58-9 

4,790,433  2-2 

5,253,966 

2-4 

217,494,172 

1917t. 

..  20,859,373 

9-3 

48,166,313  21-5 

8,342,000      3-7 

13,482,637 

60 

120,541,464 

53-9 

6,540,224  2-9 

6,0511,807 

2-7 

223,988,817 

1916  . 

..  28,968,044 

13-7 

62,682,090  24-9 

6,043,372      2-8 

12,603,224 

6-9 

95,926,624 

45-4 

10,797,362    5-1 

4,989,311 

2-2 

211,900,027 

1915  . 

.  35,423,737 

20-2 

43,333,033    24-7 

6,445,714     3-7 

11,286,518 

6-4 

72,637,093 

414 

1,629,709      -9 

4,761,442 

2-7 

176,462,246 

1914   . 

..  36,999,756 

190 

21,492,611    15-1 

6,049,500    3-6 

9,675,011 

6-8 

74,634,140 

52-4 

—           — 

4,485,165 

3-1 

142,236,183 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

1 

June  20. 

I  Exchanges  included  with  cash. 

$320,000  to  $27,326,500.  While  note  circulation  is 
practically  unchanged,  time  acceptances  (foreign  depart- 
ment) have  moved  from  $2,888,967  to  $3,497,608. 
The  fall  during  the  last  twelve  months  under  the  head- 
ing "  Miscellaneous  "  in  our  tabulations,  from 
$32,768,594  to  $958,806,  is  accounted  for  by  the  dis- 
appearance from  the  balance  sheet  of  the  items 
of  bills  payable  to  Federal  Eeserve  Bank,  secured 
by  United  States  Government  securities,  $10 
million,  and  rediscounts  with  Federal  Eeserve  Bank 
of  $21  million,  that  appeared  in  1921.  A  noticeable 
increase  has  taken  place  in  deposits,  from  $196.4 
million  to  $227.5  million.  The  addition  to  the  Bank'^ 
resources  is  seen  in  the  large  jump  in  cash  and  ex- 
changes, from  $78.6  million  to  $97.8  million,  the 
latter  figure  being  equivalent  to  no  less  than  37.6  per- 
cent, of  the  total  liabilities.  Part  of  the  additional 
funds  h-ave  found  their  way  into  investments,  the  hold- 
ing of  United  States  securities  rising  by  over  $15 
million  to  $18.6  million.  In  addition,  deposit  of  United 
States  bonds  required  to  secure  circulation  was  $1 
million.  Banking  house,  furniture  and  fixetures  are 
higher  by  nearly  $370,000  at  $3,645,270.  The  prin- 
cipal item  on  the  assets  side,  loans  and  discounts,  has 
receded  from  $163,403,634  to  $129,307,240. 


MELLON  NATIONAL  BANK. 

Office:    Pittsburgh,  Pennsylvania,   U.S.A. 

Capital  - 

Paid  up      $7,500,000 

The  Mellon  National  Bank,  of  Pittsburgh,  Pennsyl- 
vania, dates  back  to  1869.  In  its  early  years  it  dealt 
largely  in  real  estate  mortgages,  but  after  the  panic 
of  1873  it  became  a  purely  commercial  bank.  In  July 
1902  it  was  converted  into  the  Mellon  National  Bank, 
a  newly  chartered  corporation  with  a  capital  of 
$2,000,000.  In  1903  it  absorbed  the  Pittsburgh 
National  Bank  of  Commerce,  which  had  deposits  of 
nearly  $6,000,000.  In  January  1904  the  capital  was 
increased  to  $4,000,000.  A  complete  Foreign  Depart- 
ment had  been  opened  the  year  before,  and  other 
departments  were  added  till  the  service  covered  every 
phase  of  modern  banking. 

Since  its  incoi-poration  the  deposits  of  the  Mellon 
National  Bank  have  grown  from  eight  milhon  dollars 
to  more  than  ninety-three  milUon.  Early  in  the  present 
year  a  stock  dividend  of  25  per  cent,  was  declared, 
and  the  paid-up  capital  was  thereby  raised  from 
$6  miUion  to  $7*  million.  On  June  30  last  the 
surplus  and  undiN^ded  profits  were  $4,897,400,  and 
the  amount  of  reserves  for  depreciation,  amortisation, 
expenses,  &o.,  $2,775,707.  Of  the  demand  deposits 
on  that  date  $28.7  roillion  belonged  to  National  and 


State  Banks  and  Trust  Companies,  and  $47.1  million 
to  individuals.  Time  deposits  totalled  $14.8  milUon. 
On  the  assets  side,  slackness  in  trade  and  the  fall  in 
commodity  prices  must  be  held  accountable  for  the 
reduction  in  loans  and  discounts  in  recent  years.  As 
is  the  case  with  most  other  banks,  money  not  required 
for  financing  trade  and  commerce  has  gone  into  in- 
vestments, the  latter  item,  so  far  as  represented  by 
United  States  obligations  at  $33.4  million,  comparing 
with  $19.6  million  on  June  30,  1921.  The  holding  of 
other  securities  shows  a  slight  dechne  to  $25.6  million. 

Liabilities  and  Assets  of  the  Mellon  National  Bank. 


LIABILITIES. 

June  30, -22    June  30,  "21    June  30, '20    June  30, '19 

$ 

% 

S 

$ 

Capital              

7,500,000 

6,000,000 

6,000,000 

6,000,000 

Surplus  and  undivided 

profits           

4,897,400 

5,490,648 

5,044,306 

4,629,113 

Reserved  for  deprecia- 

tion, &c 

3,866,136 

3,622,732 

4,100,780 

2,970,713 

Borrowed   from   Fed. 

Reserve  Bank 

— 

14,186,000 

10,046,047 

17,390,000 

Circulating  notes 

6,716,860 

6,329,160 

4,931,800 

6,004,398 

Deposits,  &c. 

.       93,324,000 

84,780,921 

98,519,693 

92,357,615 

Total  Liabilities 

.    116,304,396 

119,415,461 

128,642,626  128,351,839 

ASSETS. 

S 

$ 

8 

$ 

Cash  and  due  from  banks     20,807,897 

17.170,753 

19,742,414 

17,897,534 

U.S.  obligations 

.       33,434,983 

19,581,919 

13,703,532 

29,908,368 

other  securities 

.       25,594,476 

25,310,332 

26,173,383 

23,229,014 

Loans,  discounts,  &c. 

35,627,163 

56,125,248 

63,259,202 

62,316,923 

Other  assets     ... 

779,877 

727,209 

764,095 

— 

Total  Assets 

.     116,304,396 

119,415,461 

128,642,626  128,351,839 

MERCANTILE  BANK  OF  THE 
AMERICAS. 

A  NUMBER  of  United  States  banks  and  trust  companies 
co-operated  during  the  ^Yar  in  the  establishment  of  the 
Mercantile  Bank  of  the  Americas,  which  was  intended 
to  finance  the  import  and  export  trade  with  foreign 
countries,  particularly  South  America.  In  the  latter 
area  its  affiliated  institutions  comprised  the  Banco 
Mercantil  y  Agricola  de  Buenos  Au-es,  the  American 
Mercantile  Bank  of  Brazil,  the  Banco  Mercantil 
Americano  de  Colombia,  the  Banco  Mercantil  de  Costa 
Pica,  the  Banco  Mercantil  Americano  de  Cuba,  the 
Banco  Atlantida  (Honduras),  the  National  Bank  of 
Nicaragua,  the  Banco  Mercantil  Americano  del  Peru, 
and  the  Banco  Mercantil  Americano  de  Caracas.  In 
addition,  agencies  were  established  in  Ecuador,  El 
Salvador,  and  Guatemala,  while  branches  were  set  up 
in  New  Orleans,  Paris,  Madrid  and  Barcelona.  The 
fall  in  commodity  prices  and  the  dislocation  of 
exchanges  in  Cuba  and  Central  and  South  America 
involved  the  Bank  in  difficulties,  and  a  Committee  was 
appointed  to  take  charge  of  its  affairs  in  June  1921, 
when  the  stockholders  subscribed  for  additional  shares 
to  the  amount  of  $20,000,000.  Further  credits  of 
$35,000,000  were  pledged  in  the  form  of  acceptance 
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credits,  &c.,  by  a  banking  syndicate.  The  Committee 
was  vested  with  complete  charge  of  the  Bank's  affairs, 
directing  the  liquidation  of  its  holdings  and  any  further 
developments  in  its  policy.  As  a  result  of  its  activity 
the  Bank  of  Central  and  South  America  was  incorpo- 
rated, taking  over  from  the  Mei-cantile  Bank  of  the 
Americas  its  entire  interest  in  the  National  Bank  of 
Nicaragua,  Banco  Mercantil  de  Costa  Eica,  Banco 
Mercantil  Americano  del  Peru,  Banco  Mercantil 
Americano  de  Caracas  and  Banco  jMercantil  Americano 
de  Colombia.  The  Mercantile  Bank  of  the  Americas 
now  no  longer  conducts  an  active  banking  business,  and 
the  affairs  of  its  successor  are  dealt  with  in  a  separate 
article  in  our  South  American  section  in  the  present 


issue. 


NATIONAL  BANK  OF  COMMERCE 
IN    NEW    YORK. 

Office:  31  Nassau  Street,  New  York  City,  U.S.A. 

Capital— 

Authorised  and  Issited,  250,000  Shores  of   SlOO 
each,  fully  paid  $25,000,000 

This  well-known  institution  was  estabUshed  in  1839 
as  the  Bank  of  Commerce  in  New  York,  with  an 
original  capital  of  $5,000,000,  but  the  full  amount  was 
not  paid  in  until  1852.  The  capital  was  increased  to 
$10,000,000  in  1856,  and  later  two  mergers,  with  the 
National  Union  Bank  in  1900  and  with  the  Western 
National  Bank  in  1903,  further  increased  this  to  the 
present  figure  of  $25,000,000,  fully  paid  up. 

The  Bank  was  one  of  the  original  members  of  the 
Clearing  House,  established  in  1853,  and  after  the 
passing  of  the  National  Bank  Act  in  1863  it  entered 
the  national  banking  system  in  Januai-y  1865,  when  it 
assumed  its  present  corporate  name  of  National  Bank 
of  Commerce  in  New  York.  At  the  time  of  the  estab- 
lishment of  the  national  system,  it  was  found  that 
certain  privileges  granted  to  this  institution  under  its 
charter  were  not  included  in  the  provisions  of  the 
National  Bank  Act.  A  special  amendment  to  the  Act 
was  passed  permitting  the  Bank  to  retain  these  privi- 
leges, which  were  of  great  value,  particularly  in  view 
of  its  main  object  of  promoting  commercial  and 
industrial  enterprise  in  the  United  States  and  financing 
trade  with  foreign  countries.  With  the  latter  object 
it  has  perfected  a  world-wide  organisation  of  foreign 
correspondents,  co-operating  rather  than  competing 
with  other  institutions  on  their  own  ground.  In  many 
cases  its  con-espondents  are  the   governmental  banks 


of  the  various  countries.  It  also  maintains  in  London 
and  Copenhagen  resident  representatives  whose  duties 
include  keeping  in  close  pereonal  relation  with  Euro- 
pean affaii-s  and  gathering  information  on  financial 
and  economic  conditions  abroad. 

The  large  credit  resources  of  the  Bank  are  made 
available  to  international  trade  through  its  foreign 
department  by  means  of  prime  bills  of  exchange  and 
by  bank  acceptances,  wliich  have  been  employed  in- 
creasingly in  financing  commerce  since  their  use  was 
authorised  by  the  Federal  Reserve  Act.  The  French 
American  Banking  Corporation,  with  a  paid-up  capital 
of  $2,000,000,  was  organised  in  1919  by  the  National 
Bank  of  Commerce  in  New  York  with  the  First 
National  Bank  of  Boston,  Massachusetts,  and  the 
Comptoir  National  d'Escompte  de  Paris.  The  last- 
named  bank  owns  a  half-interest  in  the  institution,  and 
the  other  two  a  quarter  each.  The  progress  made  by 
the  Corporation  must  be  considered  favourable  when 
the  difficulties  under  which  it  has  operated,  in  regard 
to  trade  and  exchanges,  in  the  past  two  years  are  taken 
into  account.  In  respect  of  1921  the  Coi-poration, 
after  providing  fully  for  all  doubtful  items,  made  an 
addition  to  its  undi-^dded  profits  account  and  transfeiTed 
$100,000  from  undivided  profits  to  surplus.  The 
capital,  surplus,  and  undivided  profits  at  the  beginning 
of  1922  were  approximately  $2,845,000.  The 
National  Bank  of  Commerce  in  New  York  is  not  a 
stockholder  in  any  other  corporation,  with  the  excep- 
tion of  the  Federal  Eesen'e  Bank  of  New  York. 

The  Bank  has  throughout  its  history  played  an 
active  part  in  financing  the  operations  of  the  Federal 
Government  of  the  United  States.  It  rendered  signal 
service  during  the  crisis  of  1857  and  in  the  trying  times 
of  the  Civil  War  of  1861-66.  During  the  World  War 
it  subscribed  on  account  of  itself  and  its  customers  a 
total  of  $322,092,000  to  the  four  Liberty  Loans  and 
the  Victory  Loan,  of  which  it  was  allotted 
$234,244,300.  Dm-ing  the  same  period  it  bought 
United  States  certificates  of  indebtedness  to  the  amount 
of  $1,224,016,500,  and  its  loans  against  United  States 
bonds  and  certificates  of  indebtedness  amounted  to 
$618,323,469. 

In  respect  of  world  reconstnjction  1921  was  a  year 
of  disappointment,  and  this  naturally  affected  the 
United  States.  .America's  position  in  international 
ti-ade  had  been  greatly  expanded  and  the  world's 
impaired  buying  power  proved  insufficient  to  pay  prices 
covering  production  costs  of  existing  stocks  or  even 
to  take  new  goods  at  reduced  costs  of  production.  The 
same  was  true  of  all  other  exporting  countries,  but, 
since  America  had  the  gi-eatest  export  trade,  its  losses 
were  commensurately  large  in  the  wave  of  cancellation 
of  contracts,  repudiations  of  shipments  and  defaults 
of  commercial  credits  that  swept  over  the  world.  In 
the  spring  of  1921  there  were  some  superficial  signs 


LIABI 

June  30 
1932 
1931 
1920 
1919 
1918 
1917 
1916 
1915 
1914 


LI  TIES. 

Capital 
Paid  up. 

...  26,000,000 

...  25,i'nO,000 

...  25,000.000 

...  25,000,000 

...  26.000,000 

...  25,000.000 

...  25,000,000 

...  25,000,000 

...  25,000,000 


Liabilities  and  Assets  of  The  National 

Total  Capital, 
Surplus  and  Notes  in 

, Profits. ,        /-Circnlation.- 

$  %• 

61,405,471 
69,49!,816 
56,533.152 


Bank  of  Commerce  in  New  York. 


Surplus  and 

Undivided 

Profit?. 

S 

36,405,471 

34  494,816 

31,533,162 

26,839,138 

22,137,851 

20.021,057 

17,647,r,40 

16,864,960 

16,690,592 


o/  • 
/o 


51,839,133 
47,187.851 
46.021,057 
42,647,640 
41,864,960 
41,690,593 


10-8 
12-2 
10-2 
9-0 
9-6 
10-2 
12-7 
1S-6 
19-9 


165,000 
3,945,000 
7,707,300 


1-5 
3-7 


Cash  in  Hand, 
ASSETS.     Specie,  Legal 
Tenders,  and 
—Bank  Notes.- 


Jone  30  t 

1922  ...  56,963,859 


1921 
1920 
1919 
1918 

917  , 
1916 
1915  . 
1914  . 


4.,092,2J1 
.  47.910.726 
.  48,914,245 
.  39.160.199 
.  56,^83.441 
.  37..5i5,731 
,  30,193,673 
25,896,118 


%• 
10-1 
9-3 
8-7 
8-5 

8-a 

12-8 
11-2 
11-2 
12-3 


Exchanges  and 
Due  from  Other 
,_Bants,  &c.-> 
%• 
18-9 
16-7 
15-6 
15-5 
7-1 
9-7 
13-3 
12-1 
15-2 


107,125,206 
81,6J4,-'79 
86,319,958 
89,311,466 
34,974,498 
42,472,100 
44,428,163 
32,624,473 
31,946,533 


U.S.  Bonds 

and  Other 

Government 

,— Obligations.— ^ 

S  <v  • 

86,303,211  15-1 
26,352,018  5-« 
7,634,939 
42,427,279 
37,758,850 
14,951.000 
163,000 
3,945,000 
3,575,000 


, Deposits. 

$ 
449,585,896 
386,.'!59,316 
370,448.229 
416,553,973 
376,723,732 
352,785,798 
274,122,699 
214,591,828 
155,020.776 


/o 
79-5 
79-2 
67-0 
72-2 
76-6 
80'4 
81-7 
79-8 
73-8 


Letters  of  Credit  ( 
^Acceptances.—, 

S         %• 

39,958,374  7-1 
30,789,105  6-3 
81,863,633  14'8 
36,558,103     6-3 

33,504,229  6'8 
31,227,783 

4,288,365 

3,645,130 

4,465,503 


7-1 
1-3 
1-3 
2-1 


^— Sliscellaneoas.- 

9  %* 

14,751,713     2-6 

10,912,561     2-3 

43,898,116     8-0 
71,882,465  12-5 

34,312,843     7-0 
10.213,461 
14,410,0(16 

4,696,753 

1.120,487 


2-3 

4-3 

1-8 

•5 


1-4 
7-3 
7-7 
3-4 

1-5 
4-1 


Other 

^Investments.- 

$ 

8,291,658 

9,474,272 

18,389,506 

15,334,144 

31,402,541 

38,530,67S 

32,673,600 

27,931,539 

17.552,654 


%• 
1-S 
2-0 
3'3 
2-7 
7-0 
8-8 
9-7 

10-4 
8-4 


Total  Loans  and 
^-Discounts.-^ 

S  %• 

269,327,694 
291,304,67-1 
310,802,653 
340,383,436 
309,625,135 
253,730,669 
214,563,138 
165,701,464 
119,114,370 


47-6 
59-7 
56-2 
59-0 
83-1 
S7T 
63-9 
61-6 
56-7 


Custrs.'  Liab.  for 
Acceptances 
and  Letters 

, of  Credit. , 

$  %• 

34,684,826  6-1 
29,358,334  6-1 
77,785.345  14-1 
36,458,404  6-3 
32,807,432 
31,225,211 
4,378,783 
6,347,477 
4,419,436 


6-T 
7-1 
1-3 
2-4 
2-1 


Bank 
/— Premises.- 

i         •>/, 

4,000,000    •: 

4,1)110,000       -I 

4,000.000    •; 

4,000,000  •■ 

2,000,000  •! 

2,000,000  •! 

2,000,000  •( 

2,000,000     -a 

2,500,000     l-i 


Total 
Liabilities. 

t 
665,701,454 
487,.'.86,79S 
552,743,132 
676,833,974 
490,728,655 
439,248,099 
335,633,710 
268,743,676 
210,004.660 


Total 
Assets. 
$ 
665,701,454 
487,535,793 
652,743,132 
676,833,974 
490,728,656 
439,248,099 
335,633,710 
268,743  ,676 
210,004,660 


•  Per  cent,  of  Total  Liabilities  or  Assets. 
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of  seeming  improvement.  Interest  rates  began  to 
fall,  reflecting  better  credit  conditions,  but  reflecting 
also  reduced  business.  The  foreign  exchanges  grew 
stronger,  but  this  reflected  prospects  of  a  satisfactory 
settlement  of  German  reparations,  the  shipment  of 
gold  to  the  United  States  and  the  poor  state  of  foreign 
trade  in  other  countries,  rather  than  any  fundamental 
betterment  in  world  conditions.  There  was  a  revival 
in  the  American  automobile  industry,  and  a  measurable 
improvement  of  sales  in  needed  staple  goods,  but  no 
general  lift  in  activity.  These  influences  serve  to  ex- 
plain the  decline  in  the  net  profits  of  the  Bank  to 
$5,910,655  in  1921,  as  compared  with  $6,711,663  in 
the  previous  year.  The  regular  dividend  of  12  per 
cent,  is  paid,  plus  an  extra  dividend  of  4  per  cent., 
making  in  all  16  per  cent.,  as  compared  with  15  per 
cent,  and  12^  per  cent,  in  the  two  years  previous. 

An  analysis  of  the  balance  sheet  as  at  June  30  in 
each  year  from  1914  onwards  is  given  herewith. 
Aggregate  resources  showed  a  satisfactory  expansion 
from  $487.6  miflion  in  1921  to  $565.7  million  in  1922. 
The  increase  is  chiefly  attributable  on  the  liabilities 
side  to  the  growth  in  deposits  from  $386.4  million  to 
$449.6  million,  in  letters  of  credit  fi-om  $8.7  million 
to  $11  million,  and  in  acceptances  executed  for 
customers  from  $22. 1  million  to  $25.3  million.  As 
regards  the  assets,  the  cash  position  is  noticeably 
stronger,  cash  in  vault  and  due  from  Federal  Eeserve 
Bank  moving  upwards  from  $43  million  to  $54.6 
million,  and  exchanges  and  due  from  other  banks  from 
$80.8  million  to  $105  million.  The  dechne  in  general 
business  activity  is  noticeable  in  the  reduction  in  the 
volume  of  loans  and  discounts,  which  at  $269.3  miflion 
compare  with  $291.2  million  previously.  It  is  also 
noticeable  in  the  rise  in  investments  in  United  States 
bonds  and  other  Government  obligations,  from  $26.3 
million  to  $85.3  million,  though  other  investments 
show  a  slight  decline,  from  $9.5  million  to  $8.3 
million.  Bank  premises  are  entered  at  the  old  figure 
of  $9  million. 

Projits  of  the  National  Bank  of  Commerce  in  New  York. 

Sorplos 
Year  ended  Net  .—Dividend.^  for 

June  30  Profit.  Amount.       Bate.  Tear. 

S  £0/  e 

1922  6,910,655  4,000,000  IB"  1,910,655 

1921  6,ni.663  3,750.000  15*  2,961,663 

1920  7,817,779  3,125,000  12i»  4.692,779 

1919  7,161,287  2,600,000  10  4,651,287 

1918  6,041,794  2,876,000  111  2,166,794 

1917  4,873,417  2,600,000         10  2,373.417 

1916  2,782,679  2,000,000         8  782,679 

1916  4,410,081  2,000,000         8  2,410,081 

1914  4,056,568  2,000,000         8  2,065,668 

•  Present  rate,  12  %. 


NATIONAL  CITY  BANK  OF  NEW  YORK. 

{See  also  International  Banking  Coppopatlon.) 
Head  Office:    Wall  Street,  New  York  City,  U.S.A. 

London  Office:    36  Bishopsgate,  E.G.  2. 
Capital— 

Authorised  and  Issued,  in  Shares  of  $100.  fully 

paid         S40,u00,000 

The  incorporation  of  this  Bank  on  June  16,  1812, 
as  the  City  Bank  of  New  York  was  due  principally 
to  the  failure  of  Congress  to  renew  the  charter  of  the 
First  Bank  of  the  United  States,  which  expired  by 
limitation  in  1811.  The  shareholders  of  the  latter 
institution,  which  was  wound  up  in  Februai-y  1811, 
were  given  the  privilege  of  exchanging  their  holdings 
for  stock  in  the  City  Bank  of  New  York,  whose  autho- 
rised capital  was  originally  $2  million,  of  wliich 
$800,000  was  paid  up.  The  new  Bani  figm-ed  con- 
spicuously in  financing  the  War  of  1812,  and  helped 
the  Union  Government  extensively  thi-oughout  the 
Civil  War.  In  April  1862  its  deposits  were  $3.5 
million,  loans  $3.1  miflion,  and  specie  $1.9  miflion, 


a  vei7  strong  position  at  a  time  when  most  banks  in 
the  United  States  were  practically  denuded  of  cash. 

The  First  National  Bank  Act,  adopted  in  February 
1863,  proved  so  unsalisfactoi-y  that  only  134  National 
Banks  were  organised  under  it,  and  it  was  superseded 
by  the  Act  of  June  1864,  under  which  the  City  Bank, 
surrendering  its  State  charter,  became  nationahsed  as 
the  National  City  Bank  of  New  York.  In  1897  the 
Third  National  IBank  was  absorbed.  By  1900  the 
paid-up  capital  had  expanded  only  to  $1  milhon,  but 
in  Januai-y  of  that  year  it  was  raised  to  $10  million. 
In  Jmie  1902  the  capital  was  further  increased  to 
$25  million,  and  the  sm-plus  to  $15  milhon,  and  in 
October  1920,  by  the  issue  of  150,000  shares  to  share- 
holders, pro  rata,  at  $125  per  share,  another  addition 
of  $15  million  was  made  to  the  paid-up  capital,  thus 
raising  it  to  its  present  figm-e  of  $40  million.  The 
need  for  better  banking  facilities,  due  to  the  commer- 
cial and  industrial  development  6i  the  United  States, 
prompted  these  various  increases  of  capital,  and  the 
policy  of  always  keeping  the  position  thoroughly 
liquid  has  been  vindicated  on  more  than  one  occasion, 
particularly  daring  the  financial  crisis  of  1907.  The 
expansion  in  the  business  of  the  Bank  throughout  the 
present  century  has  been  most  remarkable.  Between 
1900  and  the  outbreak  of  the  Great  Wai-  deposits  grew 
fi'om  $130  million  to  $275  million.  As  the  Bank  was 
not  itself  peiTnitted  to  engage  in  certain  classes  of 
business  the  National  City  Company  was  formed  in 
1911  to  handle  all  classes  of  tnist  business,  and  it  has 
since  had  a  successful  career. 

Prior  to  the  War  the  National  City  Bank  of  New 
York  saw  the  necessity  for  building  up  direct  overseas 
connections,  and  its  pioneer  imove  in  this  direction  was 
the  establishment  of  a  branch  in  Buenos  Ayres  in 
1914.  The  advantage  of  the  policy  thus  initiated  was 
brought  home  forcibly  in  the  succeeding  years  of  the 
War,  when  the  foreign  trade  of  the  United  States  in- 
creased by  leaps  and  bounds.  Other  countries  were 
included  in  the  range  of  operations,  particularly  in 
Latin  America,  and  on  June  30  last  there  were  two 
branches  in  Argentina,  two  in  Belgium,  four  in  Brazil, 
two  in  Chile,  branches  in  Havana  and  all  the  principal 
cities  of  Cuba,  a  branch  in  the  City  of  London  and 
another  in  the  West  End,  two  branches  in  Eussia 
(temporarily  closed),  two  in  Porto  Rico,  two  in  Uru- 
guay, and  on©  each  in  France  at  Paris,  in  Italy  at 
Genoa,  in  Peru  at  Lima,  and  in  Venezuela  at  Caracas. 
Foreign  connections  were  further  extended  in  1915  by 
the  acquisition  of  the  International  Banking  Corpora- 
tion, the  ownership  of  which  is  entered  amongst  the 
National  City  Bank's  assets  at  a  value  of  $8i  million. 
The  Corporation  has  branches  in  California,  China, 
the  Dominican  Republic,  England  (London),  France 
(Lyons),  India,  Japan,  Java,  Philippine  Islands, 
Republic  of  Panama,  Spain,  and  the  Straits  Settle- 
ments. In  the  year  last  named  a  further  step  forward 
in  regard  to  the  provision  of  foreign  facilities  for 
its  customers  was  taken,  when  the  Bank  co-operated 
wath  a  number  of  other  institutions  in  forming  the 
American  International  Corporation,  with  a  capital  of 
$50  million,  of  which  $25  mfllion  is  owned  by  share- 
holders of  the  National  City  Bank.  It  has  established 
branches  in  many  important  centres  abroad,  including 
London. 

In  June  1921  the  Commercial  Exchange  National 
Bank,  a  State  institution  dating  from  1872,  and  pos- 
sessing three  branches  in  New  York  City,  was  taken 
over.  This  Bank  had  a  capital,  surplus  and  un- 
divided profits  of  $1.6  milhon  and  deposits  of  about 
$8  million. 

The  aggregate  resources  of  the  National  City  Bank 
of  Nfew  York,  including  domestic  and  foreign  branches, 
passed  the  thousand  milhon  dollar  mark  in  June  1920, 
but  have  since  receded  owing  to  the  deflation  policy 
pursued  in  tiie  United  States,  the  accompanying  trade 
depression,  and  the  fall  in  commodity  prices.  The 
decline  in  the  twelve  months  to  June  last  has  not  been 
so  marked  as  in  the  previous  year,  and  the  increase 
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Liahuilies  and  Assets   of  The  National  City  Bank  of  New  YoTh. 


LIABILITIES. 


Date. 

1922,  Jvino  30.. 
1921,  June  30. 
1920,  June  30., 
1919,  Jims  30. 
1918,  Jane  29., 
1917,  Jane  20. 
1916,  Juno  30. 
1915,  Jane  23. 
1914,  Jane  30 

ASSETS. 


Date. 

1922,  Jane  30. 
1921,  June  30 
1920,  June  30. 
1910,  June  30. 
1918,  June  29. 
1917,  June  20. 
1916,  Jane  30. 
1915,  June  23. 
1914,  Jane  30, 
•  Per 


Capital 

Paid  ap. 

S 

.40,000,000 

.40,000,000 

.25,000,000 

..25,000,000 

.31.000,ODOt 

..31,000,000t 

..23,000,000t 

..25,000,000 

..25,000,000 


Sorpioa  and 
Undivided 

ProfltB(Net). 

t 
49,796,475 
64,460,411 
63,834,921 
34,091,598 
43,578,897 
39,955,554 
37,809,767 
36,933,465 
32,916,892 


Capital,  Sorplos 
and  Undivided 

, Profits.- — , 

t 
89,790,475 
104,460,411 
83,834,921 
79,991,593 
74,578,897 
70,955,554 
65,809,767 
61,933,405 
67,916,892 


Notes  In 
,-<71rcalatioa.- 


0/  • 
10-6 
120 
7-8 
9-0 
9-4 
9-7 
10-7 
140 
tS-4 


t 

1,823,195 
1,325,093 
1,362,930 
1,432,395 
1,535,200 
1,732,340 
1,796,860 
3,362,750 
3,471,250 


^Deposits,  iJec.^ 


Specie  and  Legal 

, Tenders, ^ 

»  %• 

.201,800,9851    23-S 

.220,951,6291    25-4 


Banks  and 
-Exchanges.— 
I  %' 

I 
t 


.,305,405,136J 

...146,451,365 

..169,573,141 

..133,024,722 

..132,828,260 

,..143,781,223 

,..  67,445,419 


28-3 
16-2 
21-4 
18-Z 
21-6 
32-6 
191 


108,895,4.-3 
34,140,127 
86,062,391 
78,724,988 
40,616,066 
51,609,238 


12-0 
4-3 

11-7 

12-8 
9-2 

14-7 


U.S.  and  other  Bonds 
, — Stocks,  <to. — ^ 

o/  • 
/o 

12-9 
80 
6-5 
10-0 
15'B 
11-7 
8-0 
10-7 
11-3 


723,380,937 
705,716,763 
924,475,481 
792,563,109 
686,630,019 
633,615,000 
523,434,031 
361,703,627 
275,733,535 


Loans  and 
— Diacounta.— 


85-2 

81-3 

85-8 

87-6 

8S-S 

88-3 

85-1 

82-0 

78-3 


^Acceptances,  &c. 

I  %• 

32,392,693     3'8 

54,425,894 
61,343,047 
27,395,944 
26,907,715 
23,263,390 
19,.536,750 

8,493,415 

9,677,211 


n.S.  Bsods 

— ,^Aoooant.- 

<         %• 

1,953,000 


«-3 
6-0 
3-0 
3-4 
3-2 
3-2 
1-9 
2-8 


2,118,000 
3,333.200 
2,573,700 
3,188,700 
4,544,700 
4,669,150 
5,592,150  V3 
5,646,750    1-6 


109,101,S68§ 
61,772,151 
69,489,633 
90,633,450 

124,696.449 
86,880,962 
49,418,931 
46;91 9,471 
39,801,116 


493,609,833 
638,398,600 
646,606,781 
527,829,331 
432,223,401 
400,101,805 
329,777,669 
196,369,731 
178,975,176 


%• 
68i 

620 
60-0 

S8-S 
54-6 
S4-S 
53-6 
44-5 

50-8 


Liability  of 

Customers  for 

r-Accep  tances .  -^ 

S  %• 

3-7 

60 

5-7 

2-7 

3-3 

3-2 

3-2 

1-9 

2-7 


31,630.905 
51,863,736 
60,852,980 
25,154,247 
26,023,173 
23,091,104 
19,636,760 
8,418,866 
9,613,639 


Bank 
^Premises,  &c.- 
»         %• 
13,147,650  1-5 


Total 

LlabiliUee. 

• 

849,351,300 
868,046,166 
1,077,364,678 
903,955,746 
791,840,631 
733,160,984 
616,236,593 
411,095,407 
352,444,638 


Total 


6,060,000 

6,000,000 

6,000,000 

5,130,338 

6,000,000 

6,000,000 

6,000,000 

5,000,000 


Including  capital  set  aside  for  Foreign  Branches 
;  Tbe  li^ures  under  these  two  heads  are  merged.  §  Including  ownership  ol 


cent,  of  Total  Liabilities  or  Assets. 


:  1917  and  1918,  $8,000,000;  1910, 
International  Banking  Corporation. 


849,351,300 
863,046,166 

1,077,364,579 
903,966,746 
791,840,631 
733,160,984 
615,236,698 
441,095,407 
353,444,638 

»3,000,000. 


on  the  pre- War  figure  is  very  gi^eat,  balance-sheet- 
totals  at  June  30,  1922,  being  $849,351,300,  as 
against  $352,444,638  on  June  30,  1914.  The  total 
of  capital,  surplus  and  undivided  profits  in  June  last 
was  $89,796,475,  as  compared  with  $104,460,411  on 
June  30,  1921,  the  ratio  to  total  liabilities  mo^^ng  in 
the  same  period  from  12.0  per  cent,  to  10.6  per  cent. 
In  addition,  there  were  reserves  on  June  30  last 
totalling  $16,729,685,  of  which  $10  million  was  for 
contingencies,  $4,363,071  for  taxes,  accrued  expenses, 
&c.,  and  $2,366,614  for  accrued  interest  and  unearned 
discount.  An  increase  in  deposits  from  $609.7  million 
to  $667  million  marks  a  reversal  of  the  trend  in  the 
previous  year,  while  notes  in  circulation  are  also 
higher  on  the  year. 

Amongst  the  assets,  customers'  liability  on  account 
of  acceptances  has  fallen  by  approximately  $21  million 
to  $31,630,965.  and  the  causes  operating  to  produce 
this  movement  are  doubtless  also  responsible  for  the 
contraction   in   loans,    discounts,    and   acceptances   of 
other  banks  from  $531.2  million  to   $492.7  million. 
Cash  in  vault  and  in  Federal  Eeserve  Bank,  with  sums 
due    from    banks,    bankers    and    the    United    States 
Treasurer     has     receded      from      $220,951,629      to 
$301,800,985,  a  large  portion  of  the  additional  deposits 
seemingly    having  found  its  way  into  United  States 
Government  and  other  bonds,  which  at  $98,111,868 
show  an  increase  of  $49  million.     Ownership  of  the 
International   Banking  Corporation,   now  given  sepa- 
rately, is,  as  alrrady  mentioned,  valued  at  $8|-  million, 
while  the  stock  \i  the  Federal  Eesei-ve  Bank  is  entered 
at  $2,550,000,  a  small  decline  on  the  previous  figure 
of  $2,592,000.     Bank  premises  are  entered  at  more 
than  double  the  pre\ious  figure,   being  $13,147,650, 
as  against  $5,060,000.- 

No   particulars   are,   up  to   the  time  of  writing, 
available  as  to  profits  in  the  last  accounting  year. 

Profits  of  the  National  City  Bank  of  New  York. 


rear  ended 
Uar  1 
1921     ... 

. National  Citv  Bank s 

Net            ^Dividend.-^   Undivided 
Profit.       Amount.    Bate.     Profit. 
»                  «             %              t 
...  10,437,896    7,750,000       25t     2,687,895 

Div. 
on  Nat.  City 
M3o.  Stock.-, 
%            1 
9        900,000 

1920     ... 

...     7.927,771 

l.e6f:,667» 

«!■ 

6,261.104 

600.000 

1919     ... 

...     6,787,383 

2,500,000 

10 

3,287,383 

600,000 

1913     ... 

...     7.3.11.974 

2,500,000 

10 

4,851,974 

600.000 

1917     ... 

...     6,400,271 

2,600,000 

to 

2,900,271 

600,000 

1916     ... 

...     6,027.863 

2,500.000 

10 

3.527,863 

600,000 

1915     ... 

...     5,330,006 

2,600,000 

10 

2,830,006 

600,000 

1914     ... 

...    4,897,766 

2,600,000 

10 

2,397,766 

60n,00n 

T'en'-e-enti  P'ffht  monrhs*  dividend,  ow'ncr  to  chan<7e  of  end  nf  fig^alyear 
to  31st  December.        t  15%  on  $25,000,000  and  10%  on  $40,000,000. 


NATIONAL  SHAWMUT  BANK  OF 
BOSTON. 

Office:  Boston,  Mass.,  U.S.A. 
Capital — 

Authorised  and  Issued,  100,000  Shares  of  SlOO, 
fully  paid  $10,000,000 

Founded  in  1836  as  the  Warren  Bank,  a  State  insti- 
tution, this  Bank  changed  its  name  to  the   Shawmut 
Bank  in  1837  and  assumed  tlie  title  of  the  Shawmut 
National  Bank  in  1864,   when,  after  the  passing  of 
the  National  Banks  Act  in  1863,  it  joined  the  National 
system.       Its    subsequent    development    was    rapid, 
especially  towards  the  end  of  last  century,  being  due 
partly  to  natural  growth  and  partly  to  amalgamation. 
In  1898,  eight  Boston  banks  were  absorbed  into  the 
Shawmut,   and   the  enlarged    institution    adopted  the 
present  title  of  the  National  Shawmut  Bank._     Several 
other   Boston    financial  institutions  have    since   been 
absorbed.     Developments  in  the  foreign  field  have  also 
been  numerous,  the  Bank  making  a  point  of  providing 
as    complete   a    foreign    service    as    possible    for    its 
customers.     It    owns    a  large   amount  of   stock   in, 
amongst     other     undertakings,     the     Asia     Banking 
Corporation,  the  Foreign  Credit  Corporation,  and  the 
American  Bond  and  Share  Company.     In  May  1919, 
the  Shawmut  Corporation  of  Boston  was  established, 
for  the  financing  of  import  and  export  business,  deal- 
ing in  acceptances  and  bills  of  exchange,  and  handling 
every  form   of  international  transaction  in  trade  and 
finance,     the    National    Shawmut    Bank    holding    a 
majority  of  the  stock. 

The  paid-up  capital  has  not  been  altered  in  recent 
years,  but  the  surplus  and  undivided  profits  had  grown 
by  June  30  last  to  $10.58  million,  making  with  the 
capital  a  total  of  $20.58  million,  equivalent  to  12  per 
cent,  of  the  total  liabilities.  Deposits  have  increased 
during  the  twelve  months  to  that  date  by  nearly  $20 
million,  to  $131  miUion,  and  by  September  15  last 
had  further  risen  to  $133  million.  Between  June  30, 
1921  and  September  15,  1922,  cash  resources  moved 
from'  $35.2  million  to  $34.1  million,  United  States 
bonds  and  certificates  of  indebtedness  from  $128,400 
to  no  less  than  $11.5  million,  and  customers' liability 
under  acceptances  downward  from  $17.7  million  to 
$9.1  million.  Bank  premises  are  entered  at  the  old 
figure  of  $2.85  million. 

No  particulars  of  profits  in  respect  of  the  year  to 
June  30  last   have  reached  us,  but   the   dividend  is 
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Liabilities  and  Assets  of  The  National  Shaivmut  Bank  of  Boston,  Mass. 


LIABILITIES. 

Capital 
Paid  up, 
June  30        $ 
1922. ..10,000,000 

1921.. .10,000,000 

1920...10,000,000 

1  919.. .10,000,000 

1918.. .10,000,000 

1917.. .10,000,000 

1916. ..10,000,000 

1915.. .10,000,000 

1914. ..10,000,080 


Surplus  & 

Unt-iivided 

ProfltB. 

$ 

10,683,003 

10,815,485 

11,363,916 

10,316,237 

9,019,929 

8,170,710 

7,477,484 

7,317,143 

7,346,968 


Capital,  Surplus 
&  UndivideJ 
^—Profits.' — , 
S  %* 

20,683,003  12-0 

20,815,485  12-1 
21,869,916  9-7 
20,316,337  9-0 
19,019,929  ll'O 
18,170,710  11-5 
17,477,484  IVS 
17,317,143  14-2 
17,346,958  14-4 


Notes  in 
^-Circulation.-^ 

i       %' 


Deposits,  &c.-> 
S  %• 

76-6 


600,000 

879,400 

887,000 
1,550,600 
1,587,000 
3,538,000  2'» 
3,565,000  3-0 


131,928,222 
112,635,357 
134,724,106 
125,743,636 
130,164,928 
129,646,886 
123,128,036 
99,206,722 
98,225,768 


XJ.S.Bond 
r-Account.-> 
t  %• 


Bills 

Payable, 

, '&c. , 


Acceptances  and      Miscellaneous 

Letters  of     Accounts ;  Reserve      Total 
-Oredit.~s        r-foT  Tasea.^     Liabilities. 


65.3 
61-0 
S6-D 
75-0 
82-1 
83-0 
81-6 
81-4 


600,000 
600,000 
500,000 
1,200,000 
1,200,000 
1,200,000 
1,227,000 


•2 
•2 
•3 
•8 
•8 
1-0 
10 


17,792,000  10-3 
28,686.279  13-0 
26,034,392  11-6 


19,128,965 
19,840,224 
34,322,034 
60,862,188 
22,607,083 
6,902,806 
4,669,636 


%* 
11-1 


S 

560,040 


11-5  1,365,449 
15-5  842,959 
351,170 
312,720 
343,849 
347,201 
311,440 
269,200 


22-7 

13-0 

4-4 

3-1 


172,200,220 
172,348,615 
220,844,294 
224,746,923 
173,381,659 
157,814,860 
148,309,417 
121.672,302 
120,633,91* 


ASSETS. 


June  30 
1922    . 

1921    . 

1920     . 

1919 

1918     . 

1917 

1916 

1916 

1914 


Cash  in  Rand, 
Specie,  Legal 
Tenders  &.  Bank 

. Notes. V 

J  %* 

t  — 

t    ■  — 

t  — 

t     .  — 

1,968,995 

3,892,743 

6,661,616 

10,050,198 

13.140,147 


1-1 
2-S 
4-4 
8-3 
108 


Exchanges  &  Due 
from  Other 

, Banks.^-^ 

S  **/  • 

37,116,086     2f-5 

35,171,957t  20-4 
49,855,641J  22-6 
44,377,3481  197 
43,053,742 
42,162,446 
29,778,747 
30,264,968 
28,473,946 


-U.S.  Bonds.- 
$  %• 

S-2 


24-9 
26-7 
20-0 
24-9 
23-6 


9,011,826 
1^128,400 
6,204,000 
1.167,000 
1,003,420 
1,867,000 
1,867,000 
3,818,000 


Other 
-Investments.- 
«  %' 


■1 

2-8 
•5 
•9 
1-2 
1-4 
3-1 


Acceptances  and 
Total  Loans        Letters  of  Credit. 
^&.  Discounts.^  ^(Custrs.*  Lial,.)^  ^ 

s        o,'  •        A         *y  * 

113,461,575    65-8      9,761,733     5-7 
116,493,591    67-6     17,704,567  10-3 


Bank 
Premises,  &c.— 
%' 
1-7 


135,877,809    61-5     26,056,844  11-8 


3,845,000    3-2 


•  Pel  cent,  of  total  Liabilities  or  Assets. 


t  — 

12,690,150  7-3 

16,567,902  10-5 

16,660,908  10-5 

14,887,080  12-2 

10,716,925  8-9 
t  Not  shown  separately. 


145,54-4,803    64-8  30,807,773  13-7  2 

90,175,289    52-0  21,045,063  12-1  2, 

83,840,500    53-1  6,644,260    4-2  2, 

87,211,763    58-8  4,4,89,383    S'O  2, 

59,702,069    49-1  —             —  2.1 

61,607,898    51-0  —            —  2, 
X  Comprises  items  classi  Qed  as  ' '  Cash  Resources. 


t 

,850,000 

,850,000 
1,850,000 
,860,000 
,860,000 
,850,000 
,850,000 
.850,000 
,860,000 


16 
1-3 
1-3 
1-7 
1-8 
1-9 
2-4 
2-4 


Total 
^  Assets. 
•  » 

172,200,220 

172,348,516 
220,844,294 
224,746,923 
173,381,659 
157,814,860 
148,309.417 
121,572,305 
120,633,916 


maintained  at.  the  rate  paid  in  the  two  previous  years, 
namely,  14  per  cent,  per  annum. 

Profits  of  the  Nationdi  Shawmut  Bank  of  Boston,  Mass. 


Tear  to 

Net 

r-Dividend , 

Carried 

June  30 

Profit. 

Amount. 

Kate.    Balance. 

Forward. 

S 

* 

%            S 

S 

1921 

845,569 

1,400,000 

14     Dr.654,431 

815,485 

1920 

...     2,613,492 

1,400,000 

14       1,113,492 

1,369,916» 

1919 

...     2,386,496 

1,160,000 

11  i      l,-236,496 

2,266,424t 

1918 

...     1,849,218 

1,000>000 

10           849,218 

2,019,928' 

1917 

...     1,493,226 

800,000 

8           693,226 

3,170,710 

1916 

969,378 

800,000 

8            159,378 

2,477,484 

1915 

770,185 

800,000 

8      Dr.  29,816 

2,318,105 

1914 

984,762 

800,000 

8            184,762 

2,346,695 

• 

S2,000,000  to  surplus. 

t  $1,000,000  to 

surplus. 

OLD  COLONY  TRUST  COMPANY. 

Office:   Boston,  Mass.,   U.S.A. 
Capital— 

Authorised  and  Subscribed.  70,000  Shares  of  8100 
each,  fully  paid 87,000,000 

Though  it  has  behind  it  little  more  than  thirty  years 
of  business  hfe,  the  Old  Colony  Trust  Company  has 
won  a  place  of  considerable  importance  amongst 
institutions  of  its  kind  in  the  United  States.  In  addi- 
tion to  conducting  a  general  banking,  foreign,  and  safe- 
deposit  business,  the  Company  is  authorised  by  the 
laws  of  Massachusetts   to   execute    trusts    of    every 


description,  with  all  the  powers  that  can  be  conferred 
on  an  individual,  to  act  as  registrar,  transfer  agent  and 
agent  under  reorganisation  agreements,  and  to  buy  or 
sell  high-grade  bonds.  In  1909  it  absorbed  the  City 
Trust  Company.  It  is  a  member  of  the  Federal 
Reserve  system  and  also  of  the  Boston  Clearing  House 
Association. 

Aggregate  resom'ces,  which  expanded  dm-ing  the 
War  years,  exceeded  $178  million  on  June  30,  1920. 
A  decline  to  $138.6  miUion  by  June  of  the  following 
year  has  been  succeeded  by  a  rise  to  $157.1  million  on 
June  30  last.  On  that  date  the  capital  stock  was  un- 
changed at  $7  million,  to  which  it  was  raised  from 
$6  million  in  1918-19,  and  the  total  of  capital,  surplus 
and  undivided  profits  amounted  to  $16.9  million, 
equivalent  to  10.8  per  cent,  of  the  aggregate  liabilities. 
Deposits,  at  $134.1  million,  showed  an  increase  of 
$23.7  million  on  the  year,  but  re-discounts  were  down 
from  $6,313,3.30  to  $250,000.  Amongst  the  assets 
are  some  striking  increases,  cash  items  having  risen  by 
$4  million  to  $26,652,113,  and  investments  by  $21. S 
million  to  $34,918,240.  Loans,  at  $87.3  million, 
.  show  little  variation. 

The  accounting  year  to  October  30,  1921,  proved 
the  most  prosperous  in  the  history  of  the  Company,  a 
net  profit  being  realised -of  $2,876,293,  as  compared 
with  $2,516,084  previously.  The  dividend,  which  is 
maintained  at  the  twelve  per   cent,  rate  paid  in  the 


Liabilities  and  Assets  of  The  Old  Colony  Trust  Company,  Boston. 


LIABILI 

June  30 
1922  ... 

1921  ... 

1920  ... 

1919  ... 
1918  ... 
19170... 
l916o... 
19150... 
19Ua... 
19130... 

ASSETS. 

June  30 

1922  ... 

1921  ... 

1920  ... 
1913  ... 
1918  ... 
19170... 
19160... 
1915a... 
1914a... 
19130... 


TIES. 

Capital. 
$ 
7,000,000 
7,000,000 
7,000,000 
7,000,000 
6,000,000 
6,000,000 
6.000,000 
6,000,000 
6,000,000 
8,000,000 


Surjjlus. 


,916,8681 

,688,2311 

,899,S97t 

,000,000 

,000,000 

,000,000 

,000,000 

,ooo,ooot 

,000,000 
,000,000 


Total  Capital 
-and  Surplus.^ 
$        %• 
16,916,8.58     10-8 
17,6S8,231t  128 
17,S99,897t  10-0 
16,000,000     8-9 
14,00(1,000 
l:!,000,000 
12,000,000 
12,000,000 
14,000,000    13-4 
14,000,000   15-3 


Outstanding 

Treasurer's 

.-Cheques.^ 

$ 


8-S 
8-2 
8-4 
9-5 


Cash  on  Hand 
—and  in  Banks,  &c. 
S  %• 

26,653,113 
22,681,123 
33,592,939 
33,966,914 
41,440,953 
37,867,697 
32,139,892 
35,602,077 
25,319,468 
20,620,950 


17-0 
164 
18-9 
20-1 
25-1 
23-7 
22-3 
28-0 
24-1 
22-6 


1,009,193 

1,044,216 

616,406 

521.809 

464,783 

/-Investments.- 

$ 

34,918,240 

13,116,876 

13,400,710 

10,694,700 

6,977,667 

8,200,907 

6,723,430 

10,017,666 

11,946,942 

12,746,115 


22-2 
95 
7-5 
6-3 
4-2 
6-1 
4-7 
7-9 
11-4 
13-9 


Per  cent,  of  Total  Liabilities  or  Assets. 


/-Deposits,  &c.^ 

$  o/  * 

134,102,616  85-3 
110,412,921  79-6 
134,3,50,996  75-5 
136,060.101  80-4 
134,667,884  81-5 
130,785.047  81-9 
129,694,641  90-0 
113,903,8.-i6  89-7 
89,024,820  84-8 
75,649,770  82-7 

Loans  and  Bills 
^Purchased.-^ 

$ 

87,364,194 

90,040,209 

111,337,453 

107,192,(190 

99,2-26,041 

97,386,746 

102,44  9,765 

78,720,281 

66,036,978 

55,806,893 


Reserve  for  Letters  of 

Taxes  and  Oedit  and 

r~Inte^est.-^     ^Acceptances.- 


S 

.  1,364,327 

775,258 

673,009 

1,167,963 

784,164 

311,696 

243,183 

142,394 

106,376 

73,179 


4,721,249c  3-0 

9,778,260<;  70 

26,112,'<OOii  14-1 

14,792,243  8-7 

16,193,453  9-2 

14.016,140  8-8 


Profit 

-Balance. . 

$  %• 


2,068,572 
644,164 
814,342 

1,071,048 
312,278t 

1,286,373 

1,286.226 


Total 

Liabilities. 

S 
157,105,050 
138,654,670 
17-'.(i3';,702 
109,078,869 
166,179,665 
169,636,433 
143,953.087 
126,974,914 
104,938,378 

91,373,958 


55-6 
649 
62-5 
63-4 
60-1 
61-0 
71-1 
62-0 
62-0 
61-0 


t  Reduction  in  Sumlus  and  Profit 


(o)  OcctoberSl 


stockholders  followine  requirements  of  Massachusetts  Law  of  1914 
(6)  Including  loans  on  Government  securities. 


Custrs.-  Liab.  Real  Estate  and               Total 

-on  Acceptances.^  .—Banking  Offices.^            Assets. 

$                '^.'  8             %*                  S 

4,704,640           3-0  3,465,963         2-2  157,106,050 

9,587,560           8  9  3,228,903         23  138,654,670 

16,823,771           9-5  2,.'*81,779         1-6  17>.036,702 

14,392,603           8-5  2,832,563         1-7  169,078,869 

14,901,004           9-0  2,636,000          IB  166,179,666 

13,646,073           85  2,636,000         1-7  159,696.423 

—  —  2,636,000         1-9  143,963,087 

—  —  2,635,000         2-1  126,974,914 

—  —  2,635.000         2-5  104,938,378 

—  —  2,200,000         2-5  91,373,958 

and  Loss  occasioned  bv  distribution  of  certain    assets    to 
X  Profit  balance  included  witli  surplus. 
(c)  Including  rediscounts. 
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Goldman,  Sachs  <^Co. 

30    PINE    STREET 
NEW    YORK 

BOSTON         CHICAGO 

PHILADELPHIA  LOS    ANGELES 

SAN    FRANCISCO         SEATTLE 

ST.    LOUIS 


Commercial  Paper 

Securities 
bought  and  sold   on    coi.imissioii 

Foreign  Exchange 

Com^mercial  &    Travelers'  Letters   of 

Credit  available  in  all  parts 

of  the  world 


MELLON 
National    Bank 

PITTSBURGH,  PENNA. 
U.S.A. 


Statement,  September  15th,   1922. 


Khsoukces. 
Loans  and  Discounts 
United  States  Obligations     ... 
Other  Bonds  and  Investments 
Overdrafts 
Cash  and  Due  from  Banks    ... 


Liabilities. 

Capital   ...         

Surplus  and  Undivided  Profits 

Reserves 

Circulating  Notes        

1  Banks  ^30,816,769, 

[individuals     66,137,562. 


Deposits  I , 


.  *35,4i6,448.3i 
•  38,813,574.26 
.  26,166,371.69 
11.29 
■  20.355.238-57 
/l20,75i,644.i2 


^7,500,000.00 
5,086,448.27 
4,142,764.05 
7,068,100.00 


35 
45 


96,954.331-80 
^120,751,644.12 


Cable  Address ,-  "  Mellonson." 


Direct   connections  with   all    parts  of   the  United 

States.      Unexcelled  service  in  the  ^eat  industrial 

centre  of  Pittsburgh  and  surrounding  district. 


London  Agents  ;     National  Provincial  and  Union 
Bank  of  England,  Limited. 


(IIIC^OC^DC^T)CM;3CMOCMOC^OCMDCMOCMDC^OCMO® 


Los  Angeles, 
California,  U.S.A.     f 


^^OHE  First  National  Bank  of  hos 
f  >  Angeles  and  the  Pacific-Southwest 
^^  Trust  &  Savings  Bank  are  under 
one  ownership.  Under  the  statements  of 
condition  as  of  September  15,  1922,  the 
aggregate  totals  of  the  two  Banks  were  as 
follows : 


Deposits 

Capita],  Surplus  and 
Undivided     Profits 

Cash   and   Sight  Ex- 
change         

Resources 


$177,859,041.60 

?18. 727, 634.56 

$45,180,821.04 
$204,069,268.18 


The  Foreign  Departments  of  both  Banks 
are  especially  well  equipped  for  conduct- 
ing all  classes  of  Foreign  busmess.  Officers 
invite   correspondence  and  wish    to  assure 

\^  prompt    and    efficient     service     in     every 

JJ  respect. 

ij  James   Forsyth  is  Manager  of  the  Foreign 

g  Department  of  The  First  National  Bank  ol 

H  Los    Angeles,     and    F.    H.     Chapman    is 

^  Manager  of  the  Foreign  Department  of  the 

^  Pacific-Southwest  Trust  &  Savings  Bank. 

©cmDcmDCSDcmscmocmDcmscmocmDcmDcmocmD 
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three  preceding  years,  absorbs  $840,000,  and  an  un- 
divided balance  of  $2,063,293  is  carried  forward  as 
against  $1,316,084  brought  in. 


Year  to 
Oct.  31 

1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 


Profits  of  the  Old  Colony   Trust  Company,  Boston. 


Net 
ProfllB. 

i 

2,876,293 
2,166,084 
l,7«:',l.iO 
1,621,393 
1,15«,346 
1,206,674 
889,406 
622,3i2 


-Dividend.^  Transferred  to     Undivided 
Amount.  Rate.  -Surplus  X-'und.      Balance. 


840,000 
840,000 
7K0,000 
720,000 
660,000 
600,000 
600,000 
600,000 


% 
12 
12 
12 
12 
11 
10 
10 
10 


1,000,000 
1,000,000 

1,000,000 


2,036,293 

1,316,084 

1,IJ1H,160 

901,398 

496,346 

605,574 

289,406 

22,352 


PHILADELPHIA  NATIONAL  BANK. 

Office:    Philadelphia,  Pa.     U.S  A 
Capital—  ,  ■    . 

Authorised  and  Issued,  50,000  Shares  of  $100 
each,  fully  paid  (no  further  liability)         ...  86,000,000 

This  institution,  which  was  founded  in  1803  as  the 
Philadelphia  Bank,  assumed  its  present  title  in  1864 
when  it  entered  the  National  System.  It  acts  as  fiscal 
agent  of  the  city  of  Philadelphia  and  the  commonwealth 
of  Pennsylvania.  All  bonds  of  the  city  and  state  are 
issued  and  paid  at  this  Bank.  In  the  last  quarter  of 
a  century  two  important  purchases  were  effected — of 
the  City  National  Bank  of  Philadelphia  in  1900  and 
of  the  Farmers'  and  Mechanics'  National  Bank  of 
Philadelphia  in  1918. 

The  capital,  which  was  raised  from  $li  million  to 
$3  million  in  September  1918,  was  fm-the"r  increased 
to  $5  million  on  Februaiy  2,  1920,  by  the  sale  of 
20,000  shares  of  stock  at  $200  per  share.  Of  the 
$4  million  thus    i-eahsed  i$2  million  was   paid  into 


capital  account  and  $2  million  into  the  sui-plus  account. 
On  June  30  last  the  total  paid-up  capital,  surplus, 
and  undivided  profits  amounted  to  $16,205,062, 
equivalent  to  twelve  per  cent,  of  the  aggregate  liabili- . 
ties.  Deposits,  which  had  been  trending  downwards 
since  1919  as  a  result  of  deflation  and  falling  com- 
modity prices,  have  resumed  the  upward  movement 
shown  in  previous  years.  Amongst  the  assets,  cash 
and  reserve  shows  an  increase  during  the  twelve  months 
from  $13  million  to  $16.9  million,  and  exchanges  for 
clearing-house  have  moved  upwards  from  $5  million 
to  $7.4  million,  while  sums  due  from  other  banks  are 
less  by  $2.3  million.  United  States  bonds  and  cer- 
tificates of  indebtedness  are  $9.1  million  higher  at  $12 
million,  and  loans,  discounts  and  investments  lower  by 
nearly  $3  million  at  $79.3  million.  The  volume  of 
acceptances  has  almost  doubled,  to  $10.3  million. 

As  will  be  seen  from  the  adjoining  table,  both  gross 
and  net  profits  contracted  during  the  twelve  months  to 
June  last,  the  net  figure  being  $344,000  lower  at 
$2,182,956.  The  distribution  to  shareholders  is,  how- 
ever, raised  from  sixteen  to  eighteen  per  cent.,  and  the 
$100,000  extra  required  is  found  by  reducing  special 
appropriations  from  $1,421,897  to  $1,162,808,  while 
undivided  surplus  is  left  $120,000  higher. 


Profits  of  the  Philadelphia  National  Bank. 


Tear  to 
May  1 

1922t... 
1921t... 
1920t... 
1919»... 
1918  ... 
1917  ... 
1916  ... 
1916  ... 
1914  ... 


Gross 

Profit. 

S 

5,298,196 

6,684,877 
6,177,180 
4,789,300 
4,194,400 
3,081,435 
2,433,647 
2,106,875 
1,944,160 


Expenses. 

i 
3,116,239 

4,1.17,1  2 
4,656,742 
3,487,718 
2,260,600 
2,129,963 
1,926,665 
1,428,300 
1,227,680 


Net 
Profit. 

$ 

2,182,956 

2,.=.27,748 

1,620,438 

1,301,600 

1,443,800 

951,472 

607,981 

678,676 

716,270 


^Dividend^     Special 
Amt.     Rate.  Appms. 


900.000  18° 
800,000  16 
613,400  16 
610,000  19 
262,500  17i 
240,n00  16 
240,000  16 
240,000  16 
240,000  16 


t 

1,162,808 
1,421,697 
230,166 
70^,700 
237,300 
392,1100 
132,000 
300,000 
150,000 


Undivided 

Surplus. 

$ 

ll,206,O6» 

11,084,914 

10,779,066 

8,002,193 

6,331,100 

6,387,117 

6,067,646 

4,931,020 

4,781,940 


»  July  1  (14  months). 


•f  Year  ended  June  30. 


LI  ABI  LI  Tl  E8.      Surplus  and 
Capital     Undivided 
Paid  in.  Profits  (Net). 
June         S  $ 

1922. ..6,000,000  11,205,062 
1921.. .6,000,000  11,084,914 
19J0... 6,000,000  10,77.1,006 
1919.. .3,000,000  8,002,200 
1918.. .1,600,000  6,61S,5l5o 
191 7.. .1,600,000  6,478,000 
1916.. .1,500,000  5,036,000 
1916. ..1,500,000  5,04.1,000 
1914. ..1,500,000     4,796,000 


Liabilities  and  Assets  of  The  Philadelphia  National  Bank. 


Bills  Payable 
Total  Capital        and  Re- 
— and  Surplus.-^  ^discounts.—. 


»  % 

16,205,062  12-1 
16,084,914  12-6 
15,77'J,oe6  9-3 
11,002,200 
8,018,500 
6,97S,000 
6,536,000 
6,643,000 
6,296,000 


6-4 
6-3 
6-2 
6-1 
7-9 
9-8 


1,500,000  1-2 
20,016,1  20  11-8 
27,500,000  13-4 

6,166,000     4'9 


Notes  in 
-Oirculat*n.-> 


103,000  •! 
649,000  -8 
643,000  1-0 


^Deposits. -^ 

111,106.294  82°S 
95,278,421  73-8 
1(16,426.1121  62-7 
122,112,300  69*4 
96,142,0110  76-2 
93,J62,n0U  83-8 
91,7n4,0O0  85-7 
72,060,000  87'0 
56,994,000  89-2 


Letters  of 

Credit  and 

,— Acceptancefl.-^ 

t  %• 

6,498,273     4-8 

12,182,^60  9-4 
2.'..3;r.;,377  16-0 
12,066,8.'.0  6-8 
16,K46,000  12-e 
11,046,000  100 
8,669.000  8-1 
3,678.000     4-3 


U.S.  Bonds 
^-Borrowed.  ~> 

*_    °A' 

2,776,300    2-1 

7iu,6ii0     -4 

31,898,450  15-5 


Reserved 

for  Tales,        Total 

r — &c.— ^    Liabilltlee. 

%      °/  *  $ 

819,976     -6  134,629,604 

1,247,299  1-0  l.»,069,291 

l,38i),17l     -8  1U'.I.6S3,166 

1,109,000  -B  206,688,800 

—  —  1 2«,  162,000 

—  —  111,286,000 

—  —  107,071,000 

—  —    82,820,000 

—  —    63,933,000 


ASSETS. 


June 

1922... 

1921... 

1920... 

1919... 

1918... 

1917... 

1916... 

1916... 

1914... 


Cash  on  Hand, 
Bank  Notes, 

Legal  Tender, 
/ Specie. 

*    S  %• 

798,706 

1,783,997 
2,364,830 
2,667,800 
3,684,(100 
5,070,000 
6,004,000 
4,438,000 
6,661,000 


Ban^  and 
-Exchanges.- 


6 
1-4 
1-4 
1-3 
3-0 
4-5 
4-7 
5-3 
8-8 


$ 

39,646,123 
34,877,060 
44,235,661 
41,611,000 
42,006,000 
37,136,000 
34,560,000 
30,860,000 
20,340,000 


%' 

29-4 

270 

26-0 

20-2 

33-3 

33-4 

32-3 

37-3 

31-8 


U.S.  and 
Other  Bonds, 
,    . — Stocks,  &c. 

$  "'r. 

23,744,800 
13,218,247 
15,583,431 
68,192,100 

7,2:'1,500 

8,721,000 

5,600,000 

4,87.8,000 

2,929,000 


17-6 
10-2 
9-2 
28-3 
6-7 
7-8 
5-1 
5-9 
4-6 


BilU 

, Discounted." 

»  % 

47,689,462 
66,726,862 
77,314.191 
70,202,900 
61,04»i,ri00 
32,206,(JOO 
33,070.000 
29,;j3,000 
24,030,000 


35-4 

440 

4S-6 

34-1 

40-4 

29  5 

30-9 

35-6 

37-7 


•  Per  cent,  of  Total  Liabilities  or 


^ Loans, 

i 

16,286.097 
11,817,319 
a,4'.l9,540 
21,003,400 
U,l»4,500 
16,560,000 
19,950,000 
8,768,000 
10,373,000 
Assets. 


%• 
12-1 
8  8 
5-6 
10-2 
104 
150 
18-6 
10-6 
16-2 


Liability  of 
Oustomere  for 
/— Acceptances.- 


S 

6,724,417 
10,275,809 
li',82.i,609 
11,271,700 

8,.iM(l,il00 
10,:!94,M00 

8,387.000 

3,663,000 


%• 
4-3 
80 
11-7 
5-5 
6-7 
9'3 
7-8 
4-3 


Bank 
— Premises.- 

i       % 

840,000 
840,U00 
SJ'i.oOO 
840,000 
600,000 
600,000 
600,000 
600,000 
600,000 


Total 
Assets. 
S 
134,629,604 
129,069,294 
16i>,693,U6 
206,688,800 
136,1112,000 
111,386,000 
107,0  71,000 
82,830,000 
63,933.000 
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A    Journal   of    Practical    Finance  and   Trade. 

Published   Weekly.  Price  Sixpence. 


THE  STATIST  was  established  in  1878,  and  ever  since 
has  been  universally  acknowledged  as  the  leading  British 
Authority  on   Finance  and  Trade. 

Every  sphere  of  financial  and  industrial  activity  comes 
periodically  under  its  review,  and  the  information  which  it 
publishes  is  of  the  most  exclusive  and  authoritative  character 
obtainable. 

To  the  progress  of  Banking — and  the  problems  which 
confront  Bankers — it  devotes  particular  attention.  Each 
week  its  columns  contain  a  wealth  of  valuable  statistical 
and  other  data  of  interest  to  Bankers,  and  in  addition  the 
following  Special  Sections  are  issued  during  the  year. 

HALF-YEARLY  BANKING  AND  COMMERCIAL 

[REVIEWS. 

(February  and  August.)      48  Pages.      Critical  analyses  of  the  position  of 

Banks  of  Great  Britain  and  Ireland    as    disclosed    by    their   half-yearly 

statements  of   accounts,    together  with    surveys   of   the    conditions    and 

outlook  in  the  principal  British  industries. 

,  ANNUAL    BRITISH   BANKING!  SECTION. 

(May.)  100  Pages.  An  exhaustive  review  of  the  progress  of  British 
Banking  during  the  year,  with  an  e>;amination  into  the  position  of 
each    individual    Joint    Stock     Bank    in     Great     Britain    and     Ireland. 

ANNUAL  INTERNATIONAL  BANKING  SECTION. 

(November.)  176  Pages.  The  largest  and  most  complete  work  published. 
Reviews  Banking  progress  all  o\  er  the  world  and  critically  examines  the 
position    of   all    important    Colonial    and    Foreign    Banking    institutions. 


Subscription  to   (EtjC    Statist 

(To  include  all  Special  Sections  issued). 
Great  Britctin  mid  Ireland.  Colonies  and  Abroad. 

Six  Months         ...     £0  16s.  Od.  Six  Months         ...     £0  18s.  Sd. 

Twelve     Months     £1    12s.  Od.  Twelve     Months     £1   17s.  4d. 

POST    FREE. 

Cheques,   Money   Orders,  ete..   shoiilil  he  crossed 
and    made   payable  to   The    Statist  Co.    Ltd. 

ADDRESS: 

THE    PUBLISHER, 

CTIjc  Statist 

51     CANNON     STREET,     LONDON,     E.G.  4 
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Telegrams — *' Britaliana,  Cannon,  London.*' 


Phone— Central  4722. 


British  Italian  Corporation,  Ltd. 


12  Nicholas  Lane,  London,  E.C.  4. 

Registered  July,  1916. 


FULLY  PAID  CAPITAL  AND  RESERVE 


£1,233,418 


Principal 

Lloyds  Bank  Ltd. 

London  County  Westminster  and  Parr's  Kank  Ltd. 

Barclays  Bank  Limited. 

National   Provincial  and  Union  Bank  of  England. 

Ltd. 
Glyn.  Mills,  Currie  &  Co. 
Brown,  Shipley  &  Go. 
Higginson  &  Co. 
M.  Samuel  &  Co.,  Ltd. 
Bank  of  Liverpool  &  Martins,  Ltd. 
L'nion  Bank  of  Manchester,    Ltd. 
Clydesdale  Bank,  Ltd. 
Commercial  Bank  of  Scotland,  Ltd. 


Shareholders  : 

National  Bank  of  Scotland,  Ltd. 

London  and  River  Plate  Bank,  Ltd. 

Anglo-South  American  Bank,  Ltd. 

Bank  of  Australasia. 

Bank  of  British  West  Africa,  Ltd. 

Canadian  Bank  of  Commerce. 

Hongkong  and  Shanghai  Banking  Corporatioo. 

National  Bank  of  Egypt. 

National  Bank  of  India,  Ltd. 

Standard  Bank  of  South  .Africa,  Ltd. 

Tata  Industrial  Bank,  Ltd. 

Prudential  Assurance  Co.,  Ltd. 


Robert  H.  Benson. 
Sir  Joseph  Burn. 
Lionel  G.  Buxton. 


Board  of  Directors. 

J.  W.  Beaumont  Pease,  Chairman. 

Alberto  Pirelli,   Deputy-Chairman. 

George  Manzi  Fe,  Managing  Director. 

Sir  Guy  Granet.  Right  Hon. 

George  Mylius.  Right  Hon. 


Sir  J.  Rennell  Rodd. 
Walter  Runciman. 


L.  \V.  Middleton. 


Sir  Hugh  H.  J.  W.  Drummond,  Bart. 


Sir  Henry  Babington  Smith. 
Robert  Hugh  Tennant. 


AUXILIARY     IN     ITALY 

Banca    Italo-Britannica 

5  Via  Manzoni,  MILAN.  3  Via  Banchi,  GENOA. 

Registi-icd  October,  1916. 

ISSUED  CAPITAL   -        -        -        -     Lire  20,000,000 
PAID  UP .,      12,000,000 


RESERVE 


SI 


450,000 


Robert  H.  Benson. 
William  H.  Kirby. 


Board  of  Directors. 

George  Manzi  Fe, 

Chairman. 

George  Mylius,   Vict 

-Chairman. 

J.  w. 

Be.-vumont 

Pease. 

Count 

Enrico  San 

Martino 

Dl 

Valperga 

THE  OBJECT  OF  THE  TWO  CONCERNS  IS  TO  TRANSACT 
EVERY  KIND  OF  BANKING  AND  FINANCIAL  BUSINESS, 
WITH    SPECIAL     REGARD    TO    THE    TRADE     BETWEEN     THE 

BRITISH  EMPIRE  and  the  KINGDOM  OF  ITALY 


hv    Sl''.iITl-;\VOODE.     B.17,1,ANTYNK     4,    OO.     LTD..    .it    1    New    Street    Square,    K.C.  4,    and    Publisher!    hv    the    Pr-pnetcrs   of 
'The    »f:,XMtr    n.t    their   Offices.   51    C:innon    Street,    E.C.  1,  in    the    City   of    London,    England,    Sovemher  'ill.   1922. 
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American  and 
Egyptian  Cotton. 


According  to  the  Census  Bureau's 

fifth    report   on   the   ginning   of   the 

American   cotton   crop   of   1922,   the 

amount     dealt     with     up     to     November     14     was 

8,870,000  bales.     This  compares  with  7.274,000  bales 

to  the  same  date  last  year,  S,9I.5,0(K)  bales  in  1920 

and  7,604,000  bales  in   1919.     The  amount  ginned 

since  the  last  report,  made  up  to  November  1,  was 

730,000    bales,     against    ti28.0W)     bales    la«t    year. 

1,406,000  bales  in  1920,  and  1,299,000  bales  in  1919. 

.  The  total  includes  152,0(M)  round  bales,  5,000  bales 

Sea    Island,    and    18,000    bales  Americaa-Egyptian. 

The  Egyptian  cotton  crop,  on  the  basis  of  returns 

for   October,    is   estimated   at   75   per   cent,    of   the 

"'  normal  average  A'ield,"   against  79  in  September. 

The    normal  .average   yield    is   calculated   from    the 

crop  results  of  the  preceding  ten  years.     The  Egj'p- 

tian    Jlinistry    of    Agriculture    announces    that    the 

weather,  though  favourable,  has   had  a  better  effect 

on    quantity  than   quality.     PracticaUj^    no    second 

picking   has    been  taken,  owing  to  the  majority  of 

cxdtivators  having  collected  aU  the  crop  in  a  single 

picking,    thus    increasing    medium    grades    at    the 

expense  of  very  high   and   very  low  grades.     Sales 

have    been    brisk    during    the    month,   the   smaller 

cultivators   not   withholding   their    stocks  from   the 

market. 

The    trade   of    British   India    for 

•- c!fJJ»tfk„f     September  shows  a  decrease  in  values 
in  September.       t^,    ..      •  .  ■, 

ot     both    imports    and    exports    as 

compared  with  August.  Relative  particulars  are  : 
September  1922  :  imports,  Rs.  18,23  lakhs,  against 
Rs.  21,20  laklis;  and  e.xports,  Rs,  20,37  lakhs, 
against  Rs.  23,75  lakhs ;  and  re-exports,  Rs.  1,22  lakhs, 
against  Rs.  1,46  lakhs.  Compared  with  the  corre- 
sponding month  of  1921,  September's  imports  de- 
creased by  7  per  cent,,  exports  increa.sed  by  6  per  cent., 
and  re-exports  by  14  per  cent.  The  decline  in  imports, 
comparing  September,  1922,  and  September,  1921,  was 
due  to  smaller  sugar,  wheat,  raw  cotton,  machinery, 
and  coal  imports ;  sugar  and  raw  cotton  feU  l.)y  Rs, 
(lakhs)  96  and  31  respectively.  Imports  of  cotton 
piece  goods,  however,  increased  in  quantity  from 
91  million  yards  to  129  million  yards,  and  the  value 
rose  by  Rs.  1,37  lakhs  to  Rs.  4,83  lakhs.  Amongst 
exports,  tea  shows  an  increase  of  Rs.  60  lakhs.  For 
six  months  ended  September,  1922,  trade  in  Rs. 
(lakhs)  was,  as  compared  with  the  corresponding 
period  of  last  year  :  imports,  110,48,  against  1,24,30, 
a  decline  of  11-1  per  cent,;  exports,  134,58,  again.st 
1,05,00,  an  increase  of  28-2  per  cent. ;  and  re-exports, 
7,00,  against  6,75,  an  increase. of  3-7  per  cent. 

According  to  Russian  sources,  the 
^"Teas^^s"*"*'  State  Bank  has  reverted  to  its  former 
practice  of  opening  deposit  and 
current  accoimts  on  a  gold  basis.  It  is  now  prepared 
to  receive  deposits  for  sums  of  not  less  than  10,000 
roubles  (1922)  currency,  and  for  a  period  of  not  less 
than  a  fortnight,  and  to  credit  the  depositor  of  these 
sums  at  then-  value  in  gold  at  the  cun-ent  rate  of 
exchange;  it  wUl  pay  back  these  deposits  also  at 
the  current  rate  of  exchange.  The  object  of  this 
step  is  to  encourage  the  "  trusts  "  to  resume  trading ; 
alarmed  by  the  rapid  depreciation  of  the  rouble 
during  October  they  had  been  withholding  their  goods 
from  the  market.  As  a  coercive  measure,  the  Com- 
missariat of  Finance  has  decided  to  curtail  its  credits 
to  industry.  The  official  gold  quotation  of  the  rouble 
is  now  based,  like  the  market  quotation,  upon  the 
value  of  gold  coin.  Previously,  the  former  quotation 
was  based  upon  the  value  of  buUion,  To  promote 
a  feeling  of  confidence  the  State  Bank  intends  ,shortly 
to  issue  gold  notes,  "  the  value  of  which  wUl  be  in 
proportion  to  the  gold  reserves  of  the  bank."  These 
reserves  are  valued  at  20  million  gold  roubles.  Future 
paper  issues  will  be  in  the  1923  currency,  i.e.,  one 
rouble  of  the  new  currency  wiU  equal  100  roubles  of 
the  1922  ciurency,  or  one  miUion  former  Soviet 
roubles. 


HEAD  OFFICE  : 
1  Dale  Street, 
LIVERPOOL 

ASSETS 

EXCEF.D 

£20,000,000 


^y;  LONDON: 

.-^^-     T  •  'T^fJSn       Chief  Office  : 
'^^m^^  IComhill  E.C,  3, 


Liverpool 

London 

Globe 


Claim   Paid 

OVER 


---nT^TT-fr;^^  £107,000,000 


FIRE     ANNUITIES      LIFE 
ACCIDENT  MARINE 

Leasehold  Redemption,  Burglar)',  Fidelity  Guarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glau,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Stock,  Loss  of  Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 

Central  Manager  and  Secretary  :  HUGH  LEWIS. 


%mmm\  ^^\t%. 


MONEY,   BANKING   AND  INVESTMENT.     STOCK 

EXCHANGE    TRANSACTIONS.      FOREIGN    TRADE    AND 

TARIFF    REVISION. 

{From  Our  Own  Correspondent.) 

New  York  :  November  13,  1922. 
The    following    table     of     aggregate    corporate 
financing  in  the  United  States  since  January  1,  1922 
wiU  be  of  some  interest : — 


New  Corporate  Financing  in  the  United  Stateg. 


January     .., 

Fehruary   ,,. 

M.<»rch 

.\prU 

May 

June 

July 

August 

September,,, 

October 

November  .,, 

December  ,,, 

Tofcils 


1922 
S 
209,661,500 
202,749,400 
283,724,470 
445,196,060 
400,7IX),I50 
329,304,000 
227,975,880 
222,612,400 
276,820,160 
170,582,400 


1921 
S 
257,423,000 
298,708,200 
138,701,000 
390,668,000 
177,637,900 
179,114,000 
170,474,300 
138,929,300 
20.5,791,800 
103,148,500 
255,937,800 
318,335,100 


1920 
t 
338,415,100 
202,528,500 
27.5,771,300 
471,725,600 
24.5,053,200 
266,384,200 
240,892,900 
168,1.35,700 
145,022,500 
338,793,300 
176,700,2(0- 
237,208,000 


...     2,769,326,420     2,634,868,900     3,106,630,500 

The  Comptroller  of  the  Currency  has  published 
two  reports  within  the  last  fortnight  that  are 
calculated  to  confirm  the  optimistic  trend  of  public 
opinion  as  to  economic  conditions.  In  Jiis  statement 
of  to-day,  regarding  the  resources  of  the  national 
banks,  he  shows  that  the  total  deposits  increased 
between  September  6,  1921,  and  September  15, 
1922,  by  §2,037,910,000  in  the  8,240  national  banks' 
the  figure  on  the  latter  date  being  §16,598,762,000; 
while  for  the  same  period  the  reduction  in  loans, 
discounts  and  rediscounts  amounted  to  §446,667.000. 
These  national  banks  hold  §2,402,492,000  in  Govern- 
ment securities,  an  increase  of  §540,515,000.  Their 
lawful  reserves  with  the  Federal  Reserve  Banks 
have  increased  in  the  year  under  review  by 
$202,126,000,  their  total  assets  having  increased  by 
$1,206,919,000.  The  Comptroller  ventures  the 
opinion  that  '"  there  is  every  reason  for  the  expecta- 
tion that  we  are  now  at  the  beginning  of  an  era  of 
prosperity."  There  are  some  observers,  however, 
who  regard  the  size  of  deposits  as  not  altogether 
a  subject  for  excessive  satisfaction,  and  fear  them 
as  a  temptation  to  very  rapid  inflation. 

The  report  of  the  Comptroller  of  the  Currency 
on  savings  deposits  is  of  a  cheerful  character.  It 
shows  that  5,782  national  banks  are  carrying  savings 
accounts  or  operating  savings  departments  in  which 
thejr  are  custodians  of  §3,046,054,000,  deposited  by 
8,873,327  depositors,  to  whom  the  banks  are  paying 
interest  at  an  average  rate  of  3|  per  cent.  In  the 
twelve  months,  July  1,  1921,  to  June  30,  1922, 
covered  by  the  Comptroller's  report,  the  number 
of  depositors  increased  by  764,085  and  the  deposits  by 
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$88,499,000.  In  commenting  on  the  increase,  the 
Comptroller  also  calls  attention  to  the  fact  that  the 
increase  in  the  amount  of  time  deposits  in  the  national 
banks  during  this  period  was  §416,145,000,  and 
he  is  of  the  beUef  that  the  tendency  towards  thrift 
and  saving  on  the  part  of  the  public,  in  all  classes, 
is  manifest. 

The  stock  market  has  seen  some  heavy  liquidation 
and  profit-taking  in  the  last  fortnight.  The  election 
results  were  somewhat  discounted,  but  the  strength 
of  western  "  liberalism  "  had  not  been  accurately 
estimated,  and  the  effect  of  the  increase  in  the  numbers 
of  the  adherents  of  the  "  left,"  in  l)oth  parties,  in  the 
sixty-eighth  Congress  will  soon  be  felt.  A  special 
session  of  that  Congress  soon  after  expiration  of  the 
sixty-seventh  (March  4,  1923)  seems  certain.  The 
special  session  of  the  sixty-seventh  will  meet  on  the 
20th  of  this  month,  and  begin  rapid  disposal  of 
supply  bills,  discussion  of  sliip  subsidy  plans  and  the 
reorganisation  of  the  Government  departments. 

The  following  table  shows  the  volume  of  New 
York  Stock  Exchange  transactions  since  January  1, 
1920  :— 


Transactions  of  the  New  York  Stock  Exchange. 


.Fanuary     ... 

February   . . . 

March 

April 

May 

June 

July 

August 

September... 

October 

November  ... 

December  ... 

Totals 


1922 
S 
416,772,900 
314,.530,150 
420,411,600 
461,378,150 
382.248,025 
332,627.030 
306,524,450 
309,882,097 
29.'i,765,655 
364,655,950 


1921 
S 
295,713,100 
225,057,350 
227,445,130 
230,9.53,700 
242,741,200 
311,014,705 
242,763,200 
227,806,450 
337,552,700 
347,020,700 
411,534,600 
418,008,000 


362, 
300, 
310. 
342; 
367, 
319, 
237, 
214, 
286, 
331, 
319, 
562, 


1920 
S 

,415,000 
,415,500 
,178,550 
,238,650 
,045,250 
,741,350 
,9.56,150 
,991,350 
,477,950 
,723,050 
,634,000 
,219,500 


.  .      3,604,796,007      3,517,670,835     3,95,5,036,900 

The  Department  of  Commerce,  in  its  review  of  the 
nine  months  of  1922,  emphasises  the  growth  of  trade 
relations  between  the  United  States  and  the  other 
American  countries,  ^'ahies,  of  course,  have  changed 
materially  between  the  first  three  quarters  of  1921 
and  those  of  1922,  which  the  Department  compares ; 
nor  is  the  comparison  otherwise  perfect,  since  its 
figures  for  1922  account  only  for  the  first  21  days 
of  September — that  is,  down  to  the  going  into 
effect  of  the  new  Tariff'  Act.  While  merchandise  to 
the  value  of  §1,475,000,000  was  exported  to  Europe 
in  1922  (January  1 — September  21),  as  against 
§1,860,000,000  in  1921  (January  1— September  30), 
imports  rose  from  $555,000,000  for  the  earUer  period 
to  $683,000,000  in  1922.  The  corresponding  figures 
for  South  America  are  :  exports,  1922,  §162,000,000, 
as  against  §228,000,000  (1921) :  and  imports,  1922, 
§241,000,000,  as  against  §224,000,000  (1921). 

The  nation's  favourable  trade  balance  for  the 
fiscal  year,  Julyl,  1921 — June  30,  1922,  was  only 
slightly  over  a  billion  dollars,  as  compared  with  one 
of  nearly  three  billions  for  the  preceding  fiscal  year. 
The  excess  of  exports  over  imports  in  the  fiscal  year 
1921-22  (§1,163,000,000)  was  balanced  by  "  net 
imports  of  precious  metals  of  §449,000,000  and  an 
aggregate  of  "  invisible  '"  items  estimated  by  the 
Department  at  §1,500,000,000.  The  three-quarters 
of  a  biUion  in  credits  thus  created  here  is  beheved 
to  have  been  absorbed  in  great  part  in  the  repajrment 
of  private  loans.  The  Department  feels  that  gold 
exports  may  soon  again  begin,  "  even  in  the  face  of 
payments  on  account  of  AUied  debts."  Exports  of 
agricultural  products  in  general  increased  in  quantity, 
although  they  fell  off  in  value,  and  represented 
about  15  per  cent,  of  the  entire  crop  value  of  the 
farms.  Manufactured  products  exported  represented 
less  than  4  per  cent,  of  the  total  production.  The 
Department  dwells  on  this  fact  as  follows  : — 

"  This  last  fact  has  much  to  do  with  our  abUity 
to  shake  loose  from  European  economic  currents 
in  the  manufacturing  industries,  and  with  the 
strengthening  of  employment  in  our  home  industries 
we  wiU  no  doubt  increase  home  consumption  in 
agricultural  products." 


Our  imports  are  found  to  be  increasingly  from  the 
tropics — primarily,  sugar,  coffee  and  rubber.  The 
proportion  of  raw  products  having  more  or  less 
tropical  origin,  has  risen  from  one  third  to  one  half 
of  our  total  imports ;  and  our  balance  of  trade  with 
tropical  countries  is  increasingly  in  their  favour, 
being  estimated  by  the  Department  at  more  than  a 
haff  billion  of  dollars  for  the  fiscal  year  1921-22. 

Whether  or  not  the  next  Congress  will  consider 
tariff  revision  may  to  some  extent  depend  on  the 
success  of  the  Tariff  Commission  in  exercising  the 
powers  conferred  on  it  by  the  Tariff  Act  of  1922  for 
the  modification  of  rates.  Already  the  Commission 
has  before  it  52  applications  for  changes,  29  requesting 
decreases  and  23  calling  for  increases.  Most  of  the 
applications  concern  chemical  and  agricultural  pro- 
ducts of  no  broad  general  interest.  The  Commission 
has  drawii  up  its  rules,  and  is  getting  ready  to 
analyse  the  problems  confronting  it.  One  of  the 
most  important  is  whether  Congress  intended  the 
Commission  to  have  power  to  adjust  rates  on  com- 
modities that  have  no  countei-part  in  domestic 
production.  Some  of  the  members  are  inclined  to 
view  this  and  cognate  questions  from  the  broad 
point  of  view  of  public  interest  generally ;  others 
are  believed  to  adhere  to  the  strictest  interpretation 
of  the  statute,  which  directs  the  Commission  to  be 
guided  by  differences  in  "  cost  of  production  at 
home  and  abroad." 

Professor  Irving  Fisher  announces  that  his  study 
of  the  new  tariff  leads  him  to  the  conclusion  that 
the  final  average  of  increases  in  rates  over  the  Payne- 
Aldrich  tariff  in  the  288  items  where  comparison 
is  available  is  23  per  cent. ;  and  this  "  flood  tide  of 
protection,"  he  remarks,  does  not  take  into  account 
the  increases  "  which  may,  as  usual,  be  hidden  in  the 
reclassifications."  Unless  all  signs  fail,  the  tariff 
will,  for  the  next  two  years,  play  an  important  part 
in  the  political  arena. 


November  25,    1022.] 


THE    STATIST. 


037 


ROYAL        EXCHANGE 
ASSURANCE 

INCORPORATED  A.D.  1720. 

Fire,  Life,  Sea,  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Em- 
ployers' Liability,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Trustee  and   Executor. 


Apply  for  fall  parHculart  oj  all  classes  of  Insurance  to   the   SeCTctary. 

Head  Office:  ROYAL  EXCHANGE.  LONDON.  E.C.  3. 


Jnsiinina  llntcs, 

REINSURANCE    COMPANIES. 

Reinsurance  companie.s  are  among  the  more  modern 
of  our  insurance  institutions,  and  it  is  some  seventy 
years  ago  since  the  first  such  company  was  founded. 
This  companj'  was  established  in  Germany,  and  it  was 
not  until  a  much  later  date  that  reinsurance  com- 
panies began  to  spring  up  in  the  United  Kingdom. 
In  the  meantime  the  foundation  of  the  German 
company  had  been  followed  by  other  new  companies 
of  a  similar  character,  both  in  Germanj'  and  elsewhere 
on  the  Continent,  \^ith  the  result  that  when  the  war 
came  on  us  most  of  the  insurance  risks  given  away  to 
these  remsurance  companies  by  the  British  offices 
transacting  insurance  business  directly  with  the 
public  went  to  companies  established  abroad. 

After  the  war,  however,  in  1919,  at  a  time  when 
there  was  a  great  demand  for  insurance  shares,  several 
new  reinsurance  companies  were  founded  in  the 
United  Kingdom,  with  the  object  of  obtaining  the 
business  which  formerly  went  abroad. 

Among  these  new  companies  were  the  : — 

Associ-ited  Reinsurers. 
First  National  Reinsurance. 
General  Rein^^urance  Corporation. 
London  Associated  Reinsurance. 
London  and  Edinburgh. 
•Olympic. 

Amongst  other  British  insurance  offices  which 
transact  business  principally  or  entirely  by  way  of 
reinsurance  are  : — 

Established 


Reinsurance  Corporation. 
Tariff  Reinsurances. 
Treaty  Reinsurances. 
Victory. 
Westam  Alliance. 


British  and  European      ... 

1908 

City  Fire 

1909 

City  of  London     

1908 

Consolidated         

1903 

Home  and  Foreijzn 

1914 

Mercantile  and  General  . . . 

1907 

The  formation  of  these  companies  has  not  been 
confined  to  the  United  Kingdom,  and  a  number  have 
been  recently  formed  in  Canada,  the  United  States 
and  elsewhere. 

The  reinsurance  business  transacted  in  the  United 
Kingdom  is  principally  confined  to  fire  risks,  but 
these  companies  also  obtain  a  small  share  of  accident, 
life,  and  general  insurance  business. 

Undoubtedly  a  big  blow  was  struck  to  the  imme- 
diate success  of  reinsurance  business  by  the  failure 
of  the  Citjr  Equitable,  although  this  failure  arose  from 
causes  quite  foreign  to  the  practicabilitj'  of  making 
reinsurance  business  a  profitable  undertaking.  The 
collapse  of  this  Company,  which  from  the  point  of 
view  of  the  volume  of  business  transacted  held  the 
first  place  among  British  reinsurance  offices,  inten- 
sified the  latent  distrust  of  companies  which,  owing  to 
their  recent  foundation  and  from  the  nature  of  their 
business,  had  not  been  able  to  accumulate  reserves 


comi)arable  with  those  of  the  large  composite  offices 
Exjiert  opuiion,  as  shown  by  the  price  of  the  shares 
in  the  market,  is  not  mclined  to  take  a  too  optimistic 
view  of  the  future,  and  most  of  the  shares  of  the 
reinsurance  comjianies  stand  at  considerably  below 
the  issue  price,  although  there  seems  to  have  been 
a  tendency  for  prices  to  recover  some  of  the  ground 
the}'  have  lost. 

Even  the  shares  of  a  company  like  the  Consolidated, 
which  was  established  so  long  ago  as  1903,  show  a 
yield  of  £1U — -£12^  per  cent,  on  the  basis  of  the  current 
market  price,  assuming  that  the  present  dividend  is 
maintained.  As  the  yvAA  on  the  shares  of  most  of 
the  composite  offices  and  other  companies  transacting 
insurance  business  dkcctly  with  the  public  varies  from 
3i  to  5i  per  cent.,  the  high  yield  quoted  above  must 
be  taken  to  indicate  that  ui  the  opinion  of  the  market 
the  outlook  as  to  future  dividends  is  not  too 
sicurc.  We  give  the  following  table,  showing  for 
some  of  the  new  companies  the  amount  f>aid  up 
on  each  share  and  the  appro.ximate  j)resent  price. 
The  ordmaiy  shares  of  the  London  Associated  are 
held  hy  the  London  Assurance,  and  those  of  the 
Treaty  hy  three  guaranteeing  offices,  the  Century, 
the  London  Guarantee  and  Accident,  and  the  London 
and  Scottish,  and  the  shares  therefore  do  not  appear 
in  this  list. 


Approximate 

Shares. 

Market  Price. 

Associated  Reinsurers 

...     £1  with  10s.  paid 

3/7 

General  Reinsurance 

...     £1 

„     15s.     „ 

4/9 

Reinsurance  Corporation    ... 

...    £1 

„     10s.     „ 

...        15/- 

Tariff             

...    £1 

„     lOs.     „ 

3/8 

Victory          

...    £1 

„     10s.     „ 

2/6 

Western  Alliance     

...     £1 

„     10s.     „ 

8/- 

Past  experience  has  shown  that  it  is  quite  possible 
to  run  reinsurance  companies  at  a  small  profit.  The 
first  few  years  of  the  company's  existence  are 
necessarily  somewhat  precarious,  unless  it  has  a  big 
backing  behind  it,  and  little  if  any  actual  trading 
profit  is  made  ;  but  as  the  business  grows  and  interest 
income  increases  there  should  be  sufficient  profits 
under  an  economical  and  capable  management  to 
pay  a  reasonable  return  on  capital. 

The  principal  features  which  are  apparent  from 
a  consideration  of  the  revenue  accounts  of  a  re- 
insurance company  which  differentiate  it  from  a 
company  transacting  direct  insurance  business  are 
a  higher  loss  ratio,  higher  rate  of  commission,  but 
lower  management  expenses.  The  higher  loss  ratio 
is  the  result  of  the  principal  offices  keeping  the  best 
risks  for  themselves,  while  the  higher  commission 
paid  arises  from  the  competition  for  remsurance 
business  and  from  the  fact  that,  expenses  of  manage- 
ment of  a  reinsurance  company  beuig  relatively 
small,  it  is  reasonable  to  charge  a  higher  rate  of 
commission.  The  result  of  these  various  factors  is 
that  a  reinsurance  company  must  look  to  its  interest 
income  to  provide  its  stable  source  of  profit,  and  the 
actual  trading  profit  for  the  year,  excluding  interest, 
is  usually  quite  small.  An  investigation  into  the 
fire  results  of  some  of  the  larger  composite  offices 
for  the  past  few  years  shows  tdat  clai.us  absorbed 
50  per  cent,  of  the  premiums  aft  r  making  an  allow- 
ance for  unexpired  risks,  commission  absorbed  15 
per  cent,  and  cjipens.s  21  p.-r  c  nt.  Frequently 
in  the  accounts  of  insurance  companies  there  are 
items  appearing  in  profit  and  loss  account  in  respect 
of  expenses  not  charged  on  other  accounts,  and  after 
making  a  rough  adjustment  for  these  we  can  illus- 
trate the  difference  between  the  results  of  the  year's 
trading  of  a  reinsurance  company  and  an  offica 
transacting  direct  insurance  business,  as  follows  : — 

Company  trans-  Reinsurance 

acting  Direct  Company. 
Fire  Business. 
Percentage  of  premium  absorbed 
by:— 

Claims        50  61 

Commission           ...                15  30 

E.\penses 23  4 

leaving  a  proHt  of    ...                12  5 
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The  above  figures  for  reinsurance  companies  are 
based  on  actual  results  of  the  larger  British  companies 
for  the  years  1916-21,  the  total  premiums  received 
by  the  companies  concerned  during  this  period  being 
about  £9,000,000. 

As  regards  the  results  of  the  British  reinsurance 
companies  founded  in  1919,  we  gave  a  review  of  these 
in  this  Journal  on  June  24,  1922,  and  we  then  found 
that,  assuming  only  half  of  the  premium  income 
represented  risks  remaining  unexpired  at  the  end  of  the 
year  of  account,  the  total  fire  and  general  premiums 
received  since  the  foundation  of  the  companies 
had  been  only  just  about  sufficient  to  cover  claims 
and  commLssion.  These  results  do  not  cover  marine 
insurance  transactions  of  the  companies,  which  have 
already  led  in  one  or  two  instances  to  a  substantial 
loss,  and  several  of  the  companies  have  indicat<^d 
that  they  are  restricting  business  in  this  department 
owing  to  unsatisfactory  conditions.  We  see  no  reason 
why  these  reinsurance  companies  should  not  make 
good  with  careful  management. 


lead  and  silver  during  the  last  four  and  a  half  yeara 
is  shown  :— 


Metal 

Production. 

Refined  Lead. 

SUver. 

Tons 

02. 

1918            

...      18,642 

1,970,614 

1910             

...      18,535 

2,164,858 

1920            

...      23,821 

2,869,727 

1921            

...      33,694 

3,540,812 

1922,  Jan.-M.Mch 

9,469 

985,119 

1922,  April- June  .. . 

9.450 

996,842 

^ininj  Sixi|its. 


BURMA    CORPORATION. 

Issued    Capital :    Shares,    Rs.  13,54,890 ;    8%    Debentures, 
Rs.  1,00,00,000. 

The  report  for  the  year  ending  December  31, 
1921,  records  an  improvement  in  the  financial  posi- 
tion, and  at  the  same  time  offers  every  encouragement 
for  counting  on  better  results  in  the  current  and 
following  years.  The  operations  are  planned  on  a 
more  modest  sale  than  was  originally  proposed,  as 
we  noticed  last  j'ear  when  discussing  the  Company's 
affairs.  The  present  programme  is  based  on  an 
output  of  700  tons  a  day,  which  may  be  increased 
to  1,000  tons  without  the  necessity  of  raising  addi- 
tional capital.  Still  larger  outputs  are  not  impossible 
in  the  future,  but,  under  the  present  conditions  as 
regards  labour  and  transportation,  the  700- ton 
programme  has  been  adopted  as  the  most  suitable. 

The  labour  supply  and  the  transport  facihties  are 
the  two  factors  that  are  at  present  of  most  importance. 
Difficulty  has  been  experienced  in  obtaining  labour, 
and  every  encouragement  is  being  given  to  attract 
a  permanently  domiciled  labour  force.  The  Com- 
panj-  has  met  with  considerable  success,  due  to  the 
attention  bestowed  on  housing  and  Uving  conditions. 
As  regards  transport,  the  Company's  own  narrow- 
gauge  railway  can  only  deal  with  the  700-ton  out- 
put, and  it  is  essential,  if  a  larger  tomiage  is  to  be 
handled,  that  the  Burma  Railways  should  extend 
their  hne  to  Namtu.  Negotiations  are  now  being 
conducted  with  the  Government  authorities  and  the 
Indian  Railway  Board  for  the  additional  transport 
facilities  required,  and  it  is  hoped  that  a  favourable 
response  will  be  given. 

During  the  past  j-ear  the  output  of  the  mines  did 
not  reach  the  700-ton  daily  output  aimed  at,  but 
averaged  only  about  400  tons  a  day.  It  was,  how- 
ever, an  improved  production  over  that  of  the 
previous  year,  and,  in  spite  of  lower  prices  for  the 
metals  won,  the  financial  results  were  better. 

Silver,  which  averaged  61^d.  per  oz.  iir  1920,  feU 
to  a  little  below  37d.  in  1921,  and  refined  lead  from, 
in  round  figuires,  £38  to  £23  per  ton.  On  both 
metals  the  fall  in  value  was  about  40  per  cent,  on 
the  London  metal  prices  and  about  13  per  cent, 
when  the  values  were  converted  into  rupees  at  the 
average  rate  of  exchange.  The  output  of  lead  in 
1921  was  33,694  tons,  as  compared  with  23,821  tons 
in  1920,  while  the  silver  output  was  nearly  25  per 
cent,  higher.     In  the  following  table  the  output  of 


The  operating  profit,  converted  into  sterling  at 
an  exchange  of  Is.  4d.,  was  £497,807,  an  increase  of 
£42,291  over  the  corresponding  figvu-e  for  1920.  The 
net  profit  was  less  than  in  the  previous  year,  partly 
on  account  of  the  payment  of  Debenture  interest 
over  12  months  instead  of  only  two  during  1920, 
partly  to  an  increased  provision  for  depreciation,  and 
partly  to  the  allocation  of  a  considerable  sum  to  a 
Reserve  Fund,  for  the  purpose,  amongst  other  things, 
of  redeeming  the  Debenture  Loan.  The  leading 
items  of  the  Profit  and  Loss  Accounts  for  the  last 
two  years  are  set  out  below  for  comparison  : — 


Lead  and  Silver  sales  and  on  hand 
Sundry  Revenue 


Operating    Expenditure,    including    Develop- 
ment       

Head  Office  .and  sundry  expenditure 

Surplus      


Allocations  of  Surplus. 

Interest  on  Debentures 

Depreciation         

Income  and  Super  Taxes         

Ileserve  Fund       ...         

Expenses  ot  Delienture  Stock  issue    ... 

Interest  and  sundry 

Balnnce,  net  profit         


1921  1920 

.£  £ 

1,386,828  1,192,477 

22,972  14,280 

1,409,800  1,206,757 


865,899  731,580 

46,094  19,061 

497,807  455,516 

1,409.800  1,206,757 


77,586 

9,645 

137,019 

95,019 

49,103 

39,475 

86,667 

— 

— 

46,835 

— 

17,772 

167,432 

246,770 

497,807 


455,516 


During  the  current  year  the  operations  have 
been  reported  quarterly.  For  the  first  quarter,  the 
operating  profit  was  £138,353,  and  for  the  second 
quarter  £163,573,  the  increased  revenue  being  due 
to  improved  metal  jjrices.  The  scale  of  ore  pro- 
duction is  stiU  a  long  way  short  of  the  700-ton  daily 
programme ;  during  the  June  quarter,  for  example, 
the  extraction  was  470  tons  a  day,  which,  however, 
was  an  improvement  on  the  daily  average  of  395  tons 
during  1921. 

The  development  of  the  mine  continues  to  give 
satisfactory  results.  The  total  ore  reserves  at 
January  1,  1922,  amounted  to  4,290,358  tons, 
averaging  25-1  per  cent,  lead,  17-5  per  cent,  zinc 
and  23  oz.  of  silver.  Included  in  this  tonnage  is 
335,681  tons  classed  as  copper  ore  containing,  besides 
silver- lead  and  zinc,- 11  per  cent,  of  copper.  The 
total  tonnage  is  less  by  139,100  tons  than  was 
developed  on  January  1,  1921,  development  having 
been  carried  out  on  a  reduced  scale  during  the  past 
year.  During  the  current  year  the  ore  body  is 
bemg  developed  on  the  seventh  level  with  satisfactory 
results,  so  that  an  increase  in  the  ore  reserve  position 
may  be  expected  when  next  reported. 

Owing  to  difficulties  in  disposing  profitably  of  the 
zinc  concentrates,  due  to  the  high  cost  of  transporta- 
tion and  high  returning  charges  at  European  spelter 
works,  the  production  of  these  concentrates  was 
stopped  last  November,  the  effect  of  which  was  to 
increase  the  recovery  of  lead  and  silver  in  the  pro- 
ducts sent  to  the  smelter,  and  thereby  to  increase 
the  immediate  financial  return.  The  proposal  to 
erect  zinc  works  in  India  was,  it  will  be  remembered, 
abandoned  last  year.  Meanwhile,  any  zinc  con- 
centrates produced  will  be  stocked  until  more  favour- 
able market  conditions  prevail. 

The  proposal  to  erect  an  entirely  new  lead- 
smelting  works  has  also  been  abandoned  in  favour 
of  remodeUing  and  enlargmg  the  old  plant.  It  is 
estimated  that  it  will  take  two  years  to  complete 
the  work,  to  enable  the  products  of  the  700-ton  mill 
to  be  handled  in  an  efficient  manner,  the  new  work 
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having  to  be  carried  out  with  as  httle  interference 
as  jiossible  A\'ith  the  present  production. 

For  this  reason,  and  on  account  of  the  insufificiency 
of  labour  and  of  transport  facilities,  the  Corporation 
caiuiot  look  forward  to  any  rapid  increase  in  pro- 
duction. Its  affairs  are,  however,  evidently  pro- 
gressing favourably,  and  the  shareholders  can  count 
on  increased  returns  year  by  year,  depending,  of 
course",  on  the  state  of  the  metal  market.  Capital 
expenditure,  Debenture  interest,  Depreciation  and 
Income  Tax  will  for  some  time  absorb  a  large  portion 
of  the  working  profit.  For  the  half  -  year  to 
June  30,  1922,  the  operating  surplus  was  £301,926, 
while  the  Debenture  interest.  Capital  expenditure, 
&c.,  amounted  to  £236,180.  What  is  satisfactory 
is  that  the  profits  are  sufficient  to  finance  the  develop- 
ment of  the  propert}^,  and  that  there  is  no  necessity 
to  add  to  the  already  heav^y  capital  of  some  nine 
millions  sterling 

Present  quotation  for  shares,  6s.  8d. 


COLOMBIAN   CORPORATION. 

Issued  Capital  (October  23,  1922)  :  255,000  Preference  Shares 
of  £1  each  (12s.  6d.  caUed  up),  £159,375;  255,000 
Ordinary  Shares  of  £1  each  (fully  paid),  £255,000. 
Total,  £414,375. 

The  second  annual  report  of  the  directors,  covermg 
the  financial  year  to  December  31,  1921,  gives,  in 
addition  to  the  accounts  at  that  date,  a  statement 
of  the  financial  position  at  October  23,  1922.  They 
show  a  reduction  in  the  debit  balance  of  liabilities 
over  assets  and  an  increase  in  the  issued  capital. 
The  following  figures  show  the  position  at  the  difl^erent 
dates  : — 


Dec.  31, 

Oct.  23, 

ASSETS. 

1921. 

1922. 

£ 

£ 

Cash           

11,789 

21,237 

Gold           

3,788 

3,788 

Debtors,  includlnK  e.xpenditure  on 

Dos  Bocas  Road          

21,959 

22,084 

37,536 

47,109 

LIABILITIES. 

£ 

£ 

Nechi  mines          

146,547 

100,270 

Sundry  creditors 

7,800 

3,931 

154,347 
116,811 

110,201 

Debit  balance       

63,092 

Uncalled  capital 

191,250 

93,625 

Eemaining  capital  resonrces      ...  £74,439  £32,533 

The  progress  made  in  the  development  of  the 
Constancia  mine  is  fully  described  in  a  report,  dated 
June,  1922,  prepared  by  Nr.  W.  A.  Pritchard  for  the 
board  of  dii-ectors  of  the  OrovUIe  Dredging  Company, 
the  o^Miers  of  the  ordinary  share  capital  of  the 
Colombian  Corporation.  The  writer  lias  managed 
to  condense  into  a  short  space  a  large  amount  of 
information,  historical,  geological  and  industrial, 
relating  to  the  property.  Facts  and  estimates  are 
set  out  with  a  lucidity  and  a  thoroughness  that 
inspu-e  confidence  in  the  opinions  expressed  as  to 
the  valuable  nature  of  the  mine.  The  forecasts 
made  are  encouraging  enough,  but  still,  in  the  opinion 
of  the  writer,  they  have  been  made  with  excessive 
caution,  and  he  thinks  it  proper  to  amioimce  that 
the  scheme  of  development  has  been  plamied  on  too 
small  a  scale  for  the  mine  as  he  sees  it  to-daj'.  The 
total  length  of  the  property  is  about  four  miles,  of 
which  less  than  one-tenth  is  imder  development,  and 
the  old  workings  do  not  extend  in  depth  below^  460  ft. 
Instead  of  a  plant  to  treat  300  tons  a  day,  it  has  now 
been  decided  to  make  provision  for  double  this  out- 
put at  an  additional  cost  of  from  £60,000  to  £70.000, 
the  financing  of  wiiich  will  be  arranged  for  later. 
It  is  not  expected  that  the  miU  will  be  running 
before  the  end  of  next  year,  as  the  construction 
dej>ends  on  the  completion  of  the  new  motor  road 
to  connect  the  property  with  Dos  Bocas  and  a  river 
service  to  the  coast,  which  is  being  buUt  by  the 
OrovUle  Dredging  Company.  The  construction  of 
this  road  has  been  more  difficult  than  was  antici- 
pated, and  it  is  not  expected  to  be  finished  before 
next  June.  As  regards  future  profits,  the  new  scheme 
will  double  the  estimate  made  for  the  300-ton  plant, 
V  hich  was  from  £70,000  to  £100,000  per  annum.     Up 


Worltlng  Net    (-Dividends.-, 

profit.*  profit.      Amt.          % 

£  £              £ 

49,869  42,034      26,250         15 

14,457  10,318         —             — 

,327  22.119      17,500         10 


to  the  present  the  power  plant  has  been  ordered,  and 
the  water  ditcli  to  carry  the  power  water  is  almost 
completed,  but  tiie  order  for  the  mill  machinery  has 
not  yet  been  ])laced.  It  will  be  some  time,  therefore, 
before  the  mine  will  be  earning  a  revenue. 

The  current  price  of  the  £1  shares,  12s.  6d.  paid, 
is  now  7s.  4^d.  per  share. 

NARAGUTA    (NIGERIA)    TIN. 

Capital :  £175,000. 
During  the  financial  year  which  ended  last  March, 
the  production  of  tin  concentrates  ^^■as  a  good  deal 
larger  than  in  the  previous  year,  but  the  fall  in  the 
price  of  tin  only  allowed  of  a  small  profit  being  earned. 
The  average  price  realised  for  the  concentrate  sold, 
less  freight  and  charges,  was  £92  10s.  8d.  per  ton,  as 
compared  T\ith  £98  16s.  2d.  in  the  previous  year,  and 
nearly  £176  in  1919-20.  The  operating  results  during 
the  last  five  years  are  shown  in  the  following  table  . — 

Tin  con-  Tin  con-  " 

Tear  to    centrate  centrate  Nigeria 

Marcli  31. produced,    sold.  costs. 

Tons.           £  £ 

1918  517        96.378  46,509 

1919  433        66,123  51,606 

1920  420        78,937  51,630 

1921  496        53,217  56,508  (Ios3)3,'29i  (loss^i'gse     "•— ""         — 

1922  618  57,185  49.502  7,683  4,103  —  — 
1922  April  277  —  —  —  _i  _  _ 
to  Sept. 

•  Exclusive  of  depreciation  and  London  expenditure. 

As  regards  working  costs,  the  general  manager  reports 
that  reductions  have  been  made  both  in  respect  of 
labour  and  supplies,  and  acknowledgment  is  made  of 
the  assistance  given  to  the  Company  and  the  industry 
generally  by  the  Government.  Working  costs  are  now 
less  than  they  ^vere  before  the  war,  and  would  be 
low^er  still  if  more  favourable  rates  could  be  obtained 
from  the  railway  company.  "  It  seems  strange,"  the 
manager  says,  "  where  so  many  have  assisted,  that  the 
Nigerian  Railwaj^s  alone  should  stand  aside  and  exact 
a  preferential  rate  from  a  struggling  industry — an 
attitude  only  possible  by  means  of  tlie  self-instituted 
monopoly  it  enjoys."  With  tin  gomg  up  and  costs 
going  down,  the  prospects  of  the  Company  doing  much 
better  during  the  current  year  are  favourable.  A 
schedule  of  the  different  areas  over  which  leases  have 
either  been  granted  or  applied  for  shows  that  the  Com- 
pau}'  has  a  large  territory  to  work.  The  mining  leases 
cover  11,397  acres  and  another  4,031  acres  have  been 
applied  for,  as  well  as  for  prospecting  licences  over 
many  square  miles.  In  addition  to  the  tin  areas,  the 
Company  has  acquired  large  interests  in  gold  pro- 
perties at  Bimin  Gwari.  One  mine  is  being  worked 
on  a  small  scale,  and  sufficient  gold  is  being  obtained 
to  pay  expenses,  but  so  far  the  development  of  the 
property  has  not  been  carried  far  enough  to  decide 
about  its  importance.  It  is  a  second  string  which  may 
ultimately  turn  out  as  valuable  as  the  tin  deposit. 
The  shares  of  the  Company  are  n(j«'  quoted  at 
15s.  4|d.  per  sh  ire. 

GOLD  FIELDS  RHODESIAN  DEVELOPMENT 
COMPANY. 

Issued  Capital :  £1,257,110  in  2,514,220  Shares  of  10s.  each. 

The  latest  report  of  this  important  Rhodesian 
Company  covers  the  twelve  months  which  ended 
on  May  31,  1922.  It  was  not  a  favourable  year, 
although  it  was  fairly  free  from  industrial  troubles. 
There  was  a  severe  faU  in  the  market  prices  of  all 
base  metals  and  minerals,  and  this  has  hit  the  Com- 
pany, which  has  large  interests  in  copper  and 
asbestos. 

At  the  gold  mines  there  was  a  decrease  in  revenue 
from  the  gold  premium. 

On  the  other  hand  there  has  been  a  reduction 
in  the  cost  of  working,  due  to  lower  wages  and  more 
favourable  prices  for  stores.  Railway  rates  have 
also,  in  some  cases,  been  lowered.  As  regards  the 
land  interests  of  the  Company,  the  report  says 
that  farming  has  been  carried  on  under  great  diffi- 
culties. There  was  a  drought  last  December,  which 
resulted  in  complete  crop  failures  in  many  districts. 
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and  the  price  of  cattle  has  been  abnormally  low. 
Altogether  the  year,  from  a  business  point  of  view, 
has  been  difficult,  and  it  has  been  a  case  of  markmg 
time  rather  than  of  expansion. 

Prospecting  has  been  carried  on  very  vigorously, 
and  the  Company  has  taken  an  active  part,  but  no 
big  things  have  been  discovered.  The  Shamva 
Mine  continues  to  be  the  backbone  of  the  Compaii}'. 
It  has  done,  and  is  doing,  very  well,  and  paid  a  30 
per  cent,  dividend  in  1921.  This  is  a  big  asset  of  the 
Development  Company,  which  holds  nearly  half  the 
capital  of  the  mining  Company. 

The  accounts  for  the  year  show  a  net  realised 
profit  of  £108,752.  The  dividend  recommended  for 
the  year  is  10  per  cent.,  or  the  same  as  last  year. 
The  .sum  of  £46,287  is  written  off  investments,  and 
the  balance  carried  forward  is  £35,806,  as  compared 
with   ££9,052  brought  forward  from   last  year. 

The  following  table  shows  the  operating  results 
over  the  last  four  years  : — 


Dividends    and    sundry 
ceipt-i*        

Deduct.     nian?\ceinert 
General      Expenses, 
agency  payniepts,  etc. 

Profit 
Dividend  paid 

\\  ritten  off  Investments 

re- 
fee, 
less 

1922 

£ 

130,997 

22,245 

108,752 

125,711 

(10%) 

4P,287 

1921 

£ 

137,522 

24,725 

1' 2,797 
125,711 
(10%) 

1020 

£ 

143,205 

16,664 

126,541 
125,711 
(10%) 

1919 
£ 

165,355 

8,108 

147,247 
125,711 
(10%) 

Balance     ... 
Brought  forward     ... 

Z)c.63,246 
99,052 

D..12,914 
111,966 

830 
111,136 

21,636 
89,500 

Carried  torwird      35,806         99,052       111,966       111,136 

•  Including  profit  on  realisation  of  investments. 

A  noticeable  paragraph  in  the  report  is  the 
announcement  of  a  large  investment  in  the  South 
American  Gold  and  Platinum  Company,  which  the 
directors  have  made  owing  to  the  lack  of  favourable 
opportunities  for  investment  in  Rhodesia.  As  to  the 
wisdom  or  appropriateness  of  this  step,  there  are 
differences  of  opinion.  Many  shareholders  dislike 
excursions  of  this  sort,  however  attractive,  into 
fields  with  which  they  are  not  familiar,  and  with 
business  foreign  to  what  the  Company  was  originally 
formed  to  carry  on.  There  may  not  be  favourable 
opportunities  at  the  moment  for  profitable  invest- 
ments in  Rhodesia,  but,  according  to  the  general 
manager,  capital  is  urgently  wanted  for  the  country's 
development,  and  the  consulting  engineer  offers 
encouragement  that  new  mines  of  size  may  yet  be 
met  with. 

A  schedule  of  the  principal  investments  is 
attached  to  the  report,  from  which  a  comparison 
may  be  made  with  the  holdings  of  the  previous 
year.     They  are  set  out  in  the  table  below  : — 

Jlav  31,  Mav  31, 

1921  1922 

Shares  Shares 

Asp  Gold  Mining  Co.  75,211 

•British  Central  Africa  Co.  8  %  Debentures        ...       £12,000  £13,900 

Shares  Shares 

British  .'onth  Africa  Co 50,000  75,500 

De  Beers  ConsoUdated  Mines  (.50s.  shares)         ...            1,500  1,500 

Falcon  Mines  Ordinary  i 52,198  52,198 

•            Do.         Dehentares £78,092  £51,595 

Shares  Shares 

Planet  Arcturus  Gold  Mines          271,755  — 

Rhodesia  Gold  Mining  and  Investment  Co.       ...          15,044  — 

•Rhodesisn  and  General  Asbestos  Corporation    ...        1240,00  149,000 

Rhodesi.au  King  Asbestos  Co.  (10s.  shares)        ...         51,110  51,110 

•Shamva  Mines            301,211  291,083 

South  American  Gold  and  Platinum  Co.  S5  sh.arcs 

of  Common  Stock —  100,000 

Standard  Arsenic  (South  Africa) 9,000  9,000 

*  Dividend  or  Interest  paying. 

It  will  be  noticed  that  the  Asp  shares  disappear  as 
an  important  holding.  The  mine  is  let  on  tribute 
and  evidently  does  not  bring  in  much  revenue.  The 
holding  in  the  British  South  Africa  Company  has 
been  increased  by  25,500  shares.  The  Falcon 
Debentures  have  been  reduced  from  £78,000  to 
£51,500.  This  mine,  although  a  large  producer, 
has  been  hit  by  the  fall  in  the  price  of  copper  and  of 
gold,  and  is  having  a  struggle  to  make  both  ends 
meet.  Sinking  has  been  resumed  this  J'ear,  and  the 
shaft  is  now  below  the  12-ft.  level.  Owing  to  the 
stoppage  of  development  for  financial  reasons,  the 
ore  reserves,  estimated  at  May  31  at  387,000  tons, 


are  much  below  what  they  stood  at  at  the  close  of 
the  Company's  financial  year,  June  30,  1921. 

The  large  holding,  in  Planet  Arcturus  no  longer  ' 
appears  as  an  important  holding.  The  mine  is  leased 
by  the  Development  Company,  and  is  unfavourably 
reported  on.  The  holding  in  the  Rhodesian  and 
General  Asbestos  CorjJoration  has  been  increased. 
During  the  past  year  the  demand  for  asbestos 
declined,  but  a  revival  has  now  set  in,  and  the  pros- 
pects of  the  Company  are  highly  spoken  of.  The 
new  investment,  which  has  already  been  referred  to,  is 
the  purchase  of  100,000  .?5  shares  in  the  South 
Americal  Gold  and  Platinum  Company,  a  dredging 
company  operating  in  the  State  of  Colombia. 

Although  some  information  of  a  general  character 
about  the  production  of  gold  and  platmum  was 
given  at  the  General  Meeting,  the  financial  results 
were  not  mentioned,  which  was  disappointing.  Two 
dredges  have  been  at  work,  and  a  third  and  more 
powerful  dredge  is  shortly  coming  into  action. 

The  Company's  holding  in  Shamva  Mines  has 
been  slightly  reduced,  but  is  still  nearly  half  of  that 
Company's  capital. 

The  financial  strength  of  the  Company  will  be 
seen  by  studying  the  balance  sheet  (condensed) 
below  : — - 

Balance  Sheet,  May  31,  1932. 

Capital  and  Liabilities  Property  and  Assets 

£  £ 

Capital 1,2,57,110        Investments       889,83« 

Creditors  6.605        Mining  Properties,  Farms 

Dividend  payable  June  8         48,447            and  Ventiure 210,576 

Dividends  unclaimed  ...            1,626        Simdry  Assets 25,955 

Profit  and  loss  balance          98,661        Advances  and  Loans  ...  35,6.52 

Sundry  Debtors            ...  30,750 

War  I.oiin          49,855 

Cash        169,822 

1,412,449  1,412,449 

The  current  price  of  the  shares  is  6s.  3d.  per  share. 


DIAMONDS. 

The  bulky  report  of  the  Mines  Department  of 
the  Union  of  South  Africa  dealing  with  the  year 
1921,  although  mainly  concerned  with  the  gold 
mines,  contains  some  useful  information  about  the 
production  and  sale  of  diamonds.  In  1920  there 
was  a  record  output,  accompanied  by  phenomenal 
prices,  whereas  in  1921,  owing  to  trade  depressioH 
and  the  flooding  of  the  market  with  stones  from 
Russia,  the  diamond  industry  fell  to  the  opposite 
extreme.  The  mines  at  Kimberley  and  in  South- 
West  Africa  ceased  production,  and  the  Premier 
Mine  in  the  Transvaal  worked  only  on  a  restricted 
scale. 

The  following  table  illustrates  clearly  the  great 
changes  that  took  place  both  in  production  and 
in  values  : — - 

Production  1920  1921 

Estimated      Per                     Estimated  Pet 

value         carat                      value  cara* 

Mine  Stones —     Carats               £           s.    d.  Carats               £  9.    i 

Transvaal  ...    782,557      2,390,868     61     1  344,858       830,051  48    2 

Cape           ...1,271,822      8,319,220  130  10  171,923        846,466  98     6 

Orange  Free 

State      ...    269,178      1,611,371  119     9  142,225       532,241  74  10 

2,323,557  12,321,459  106  1  659,006  2,208,758  67     0 
Alluvial  Stones^- 

Transvaal  ...    122,740  1,209,442  197  1  79,629  424,100  106    « 

Cape           ...      92,884  1,144,292  246  5  66,547  458,755  137  10 
Orange  Free 

State      ...       5,836  87,706  300  7  1,461  11,835  162    0 

221,460       2,441,440  220     6    147,637        894,690  121     2 

Totals         ...2,545,017     14,762,899  116     0    806,643     3,103,448     76  11 

Salei  ...1,765,993     10,328,405  117     0    530,107     2,161,798     81     7 

The  following  figm-es  show  the  fluctuations  in 
the  average  price  per  carat  realised  in  the  past 
eleven  years  for  mine  stones  and  alluvial  stones  : — 

Diamonds  sold. 

f — ■_ — Average  Price  per  Carat  obtained. ^ 

Mine  stones  Alluvial  stones  AU  stones 

s.  d.  s.  d.  s.  d. 

1911 32  11  111  1  35  1 

1912 37  4  107  9  40  1 

1913 41  2  108  9  43  9 

1914 38  5  80  2  40  2 

1915 47  0  80  4  52  11 

1916 40  3  113  2  45  7 

1917 45  11  113  10  51  1 

1918 50  2  134  6  54  9 

1919 87  3  261  6-  101  0 

1920 102  4  218  11  117  0 

1921 66  5  120  9  81  7 
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During  the  current  3-ear  a  revival  in  the  demand 
for  stones  has  set  in.  The  South-West  Africa  Com- 
pany has  in  consequence  increased  its  production, 
and  the  other  large  producers  may  be  expected 
shortly  to  follow  suit. 


RUBBER  SUPPLY  AND  DEMAND  FOR  1923. 

SOME    OBJECTIONS    CONSIDERED. 

Our  Rubber  article  of  last  week,  giving  estimates  of 
supply  and  demand  for  1923,  has  given  rise  to  much 
comment  and  a  Uttle  criticism,  but  nobody  seems 
to  be  able  to  give  any  reasons  for  materially  modifying 
our  figures.  The  chief  doubt  seems  to  be  the  question 
whether  America  is  able  to  consume  the  quantity 
estimated  of  261,000  tons. 

In  order  to  amplify  our  arguments  we  repeat  the 
totals  of  the  estimated  figures  for  1923,  which  we 
pubUshed  in  detail. 


Unrestricted  output  based  on  1919-20  standard 
Restriction  after  allowing  for  young  areas 

Total  plantation  rubber 

Wild  rubber  

Total  visible  supply  for  1923       

Estimated  con.«umption — America         

Rest  of  the  world  ... 


Tons. 

317,700 

75,000 

242,700 
22,300 

265,000 


1913-21.- 


-.\merica  . 

Rest 
-America  , 

Kest 


Per  cent. 
60* 
3fti 


Tons. 
250,000 
1 25,000 
121,000 


There  would  thus  appear  to  be  a  probable  demand 
of  about  117,000  tons  over  and  above  the  prospective 
supply,  provided  no  release  takes  place  under  the 
Government  scheme. 

That  was  our  forecast,  and  many  of  our  critics 
appear  to  think  that  if  that  really  is  the  position  a 
very  serious  shortage  will  ensue  during  1923.  Our 
reply  is  that  we  think  the  price  of  rubber  will  have 
to  go  to  over  Is.  6d. — that  is,  it  will  have  to  average 
Is.  6d.  per  lb.  for  the  shortage  to  be  made  good. 
That  this  must  take  place  would  appear  to  be  obvious, 
even  if  America  should  to  some  extent  hold  aloof. 

Supply  figures  cannot  be  questioned.  Demand 
figures,  however,  may  perhaps  be  curtailed  by  con- 
sumers living  to  some  extent  from  hand  to  mouth. 
Once,  however,  let  them  realise  that  Is.  6d.  has  got 
to  be  paid,  and  they  will  lay  in  their  suppUes  as  usual 
for  fear  worse  is  to  come. 

We  have  been  informed  that  the  heads  of  the  tyre 
industry  in  Acron  estimate  the  total  American  con- 
sumption at  250,000  tons  for  1923  for  all  purposes. 
This  is  a  trifle  below  our  figure,  but  not  very  material. 
Since  they  are,  however,  better  able  to  judge  than 
we  are  on  this  side,  let  us  argue  from  this  point. 
We  are  also  told  that  the  rest  of  the  world  does  not 
require  33  per  cent.,  but  only  30  per  cent,  of  the 
world's  supply. 

The  actual  figures  are  : — 


and  1919-21-. 

38 

Hence  33  per  cent,  estimate  for  the  rest  of  the 
world  is  rather  under  than  over  the  mark,  and  if  we 
aUow — 


America         

The  rest  would  require  not  less  than 
Whereas  we  only  assumed^ 

Therefore  whichever  way  we  look  at  it  there  's\  ould 
appear  to  be  a  prospective  shortage  of  wcU  over 
100,0(K>  tons  during  1923. 

It  is  idle  to  argue  that  this  can  be  forthcoming 
out  of  stock  and  rubber  afloat.  There  must  always 
be  a  month's  rubber  or  more  afloat,  and  steamers 
cannot  very  well  hurry  up  to  supply  any  deficienc}^ 

The  supply  in  ports  of  shipment  and  on  estates 
will  still  be  the  normal  one.  If  estates  hurried  up 
their  supplies  during  October  in  anticipation  of  the 


export  restriction  they  need  not,  and  will  not,  do  so 
in  the  future.     Their  output  is  fixed. 

London  stocks  will  certamly  be  reduced,  but  to 
talk  of  using  up  London's  68,000  tons  is  surely  un- 
reasonable. Before  London  stocks  are  reduced  by 
half  we  would  be  back  to  the  1919  basis  of  stock,, 
and,  consequently,  prices  which  nobody  expects. 
The  world  cannot  work  without  stocks  any  more- 
than  a  factory  can.  ;! 

The  lull  in  the  price  at  present  we  put  down 
to  the  fact  that  supplies  at  this  particular  juncture 
have  been  considerably  abqve  the  normal  owing  to 
the  natural  effort  every  company  made  to  hurry  up 
their  production  for  the  last  month  or  two  before 
exports  became  dutiable.  All  the  more  wiU  the  pinch 
be  felt  when  restriction  is  in  full  swing.  Supplies 
in  Singapore  have  all  been  taken  up  as  fast  as  they 
were  available,  and  all  regular  consumers  for  the 
moment  have  got  their  needs. 

Malayan  exports  in  October,1922,  were  30,000  tons, 
and  the  average  for  the  nine  months  to  September 
was  21,000  tons.  Of  the  October  exports  the  United 
Kingdom  took  1,500  tons  more  than  the  average  for 
nine  months,  and  the  United  States  7,000.  Assuming 
that  November  also  wiU  give  something  above  the 
average,  let  us  consider  what  the  restricted  export 
figure  from  Malaya  is  likely  to  be  in  the  future. 
It  has  to  be  borne  in  mind  that  this  restriction  is 
not  based  on  Malayan  exports  for  1922,  which,  with 
an  average  of,  say,  21,000  tons,  are  at  the  rate  of 
some  250,000  tons  per  annum,  but  on  the  production 
of  three  years  ago — viz.,  the  exports  for  1920.  Of 
the  250,000  tons  which  would  have  been  the  1922 
Malayan  export,  some  25,000  tons  are  transhipments 
of  Dutch  and  Borneo  rubber;  but  this  250,000 
figure  is  only  225,000  tons  for  1920— viz.,  200,000  tons 
Malayan  production  and  25,000  tons  from  tranship- 
ments. The  200,000  tons  are  restricted  and  the 
25,000  tons  transhipped  are  partially  restricted 
(the  latter  voluntary  restriction  we  as.sumed  at 
12  per  cent.) ;  we  thus  get — 


Less  40  per  cent,  of  200,000 
„      12  per  cent,  of    25,000 


=  80,000 
=     3,000 


Tons. 
225,000 


83,000 


Add  allowance  for  young  areas  in  Malaya,  say... 

This  is  the  prospective  export  for 
(including  transhipments)  for  1923. 

Average  export  monthly,  1923 

Against  average  for  nine  months  of  1922 

Last  month's  exports  (October,  1922)    


162,000 

Malaya  only 

Tons. 
13,600 
21,000 
30,000 


The  last- mentioned  large  supply  has  for  the 
moment  kept  prices  where  they  are,  but  what  will 
be  the  position  during  February,  March,  April  and 
onwards  ?  As  we  have  only  had  Is.  average  price 
in  London  so  far  in  November,  Is.  4d.  for  two  months 
would  barely  be  enough  to  release  any  extra  supply 
from  February  1  onwards,  because  12  pence  plus 
16  pence  plus  16  pence  equals  44  pence,  and  a  third 
of  that  is  not  sufficient  to  give  15  pence  average. 
Thus  any  release  on  February  1  seems  doubtful. 
Now  things  become  really  interesting.  February, 
March  and  April  will  have  to  pass,  and  the  next 
release  on  the  rota  is  due  on  May  1,  when  we  shall 
have  had  six  months'  curtaUed  supply. 

If  the  export  of  21,000  tons  monthly  from  Malaya 
during  nine  months  of  1922  was  what  the  world 
required,  and  13,500  tons  only  is  what  will  be  forth- 
coming, the  diminished  supply  will  by  then  have 
amounted  to  45,000  tons— viz.,  7,500  tons  during 
sis  months  (plus,  of  course,  a  diminished  supply 
from  Ceylon).  Unless  by  then  a  10  per  cent,  release 
takes  place  the  price  must  at  some  moment  jump 
up  considerably,  and  no  10  per  cent,  release  is  due 
unless  after  Is.  6d.  rubber  has  been  established  for 
three  months  on  end. 

And  then,  after  all,  what  is  a  release  of  10  per 
cent,    additional  ?     Malaya's    13,500    tons    monthly 
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(we  are  purposely  lea\dng  out  other  exporting 
countries  whose  figures  were  given  last  week)  would 
only  be  increased  one-sixth — ^^z.,  to  15,750  tons 
as  against  21,000  tons  average  of  1922.  Would 
this  make  a  material  difiFerence  ?  We  leave  our 
readers  to  judge. 


KUALA   LUMPUR    RUBBER   COMPANY. 

Issued  Capital:  £310,000  in  £1  Shares- 


Market  Capitalisation  per  planted 


/ — — -Results  for  Years  to  June  .30 , 

Av-^  Yield 

per       Net      Corresp, 
Total  Area  in  B,ubber  Bearing  Price  "  All-in  "   Net  /—Dividend—, 
Planted  Bearing  Output  Acre  Realised    Cost      Profit     Amt. 
Acres    Acres        lb.        lb.     per  lb.      per  lb.        £  £         % 

1918...  5,096        —     1,627,748     —     1/8-2S      1/0-27      33,611   31,500  lot 
1919... 5,163        —     1,579,662     —     l'6-76      1/0-87      45,381    42,000  20+ 
1920...  5,179       —    1,709,537     —     1/11-02    1/1-14      76.132    31,500  lot 
1921...  5,200        —     1,350.385     —     -/7-30      l/207t    36,553'     —    — 
1922...  5,165     4,940  1,030.922     —    -/8-09     -/10-31      5,514*     —    — 

*  Loss.  t  Tax  free.  J  Exclusive  of  loss  on  realisation  of 

investments. 

Prices  of  Shares,  £2. 
acre,  £80. 

This  Company  is  an  old  one  as  far  as  plantmg  goes, 
and  was  floated  some  years  before  the  boom.  It  has 
always  paid  substantial  dividends — 45  per  cent,  in 
1917 — but  in  the  last  two  years  shareholders  have 
been  obUged  to  go  without.  Costs  during  the  last 
twelve  months  were  reduced  by  over  5d.  per  lb.  and 
are  now  just  over  10|d.  all-in.  This  is  not  particularly 
cheap,  seeing  they  are  situated  in  the  Kuala  Lumpur 
district,  and  that  only  some  21  per  cent,  of  the  estate 
is  immature  rubber.  Nevertheless,  the  reduction  in 
costs  is  substantial,  the  more  so  on  accomit  of  their 
very  restricted  output.  The.  Government  scheme 
should  allow  the  estates  to  produce  at  least  as  much 
as  they  harvested  last  year,  and  as  they  are  assured 
of  a  much  higher  price  for  their  product  a  good  profit 
wiU  undoubtedly  be  made,  even  vnthout  release  of  a 
further  percentage  of  crop  over  and  above  the  60  per 
cent,  of  1920  production. 

Apart  from  unreaUsable  assets  and  rubber  in 
transit  (the  latter  item  must  always  figure  unless  aU 
crop  is  sold  in  the  East)  the  Company  has  some 
£21,700  of  liquid  assets  to  carr,y  on  with.  This  is  not 
a  large  amount,  but  represents  over  six  months'  present 
expenditure  at  home  and  in  the  East. 


TEBRAU    RUBBER    ESTATES. 

Issued  Capital:  £150,000  in  £1  Shares. 


-Results  for  Years  to  June  30- 


Total  Area  in  Rubber  Bearine:  Price    "  All-in  "  Net   ^Dividend-^ 

PlantedBearing  Output    Acre  Realised      Cost  Profit     Amt. 

Acres  Acres        lb.          lb.      per  lb.     per  lb.        £            £  % 

1918...  3,728  3,667      817,019     219    2/0-27     2/2-65         1,866«      -  - 

1919...  3,870  3,704      904.359     244    1/9  51      1/4-21  28,295    12,500  10 

1920...  3,870  3,704      969,909     262    1/11-72    1/3-70  36,253        -  — 

1921...  3,870  3,704      644,130     174    1/1-69     2/0-89  31,540*     —  — 

1922...  3,870   3,715      702,697     189    -/8-21      -/9-41         1,486*     —  — 

•  Loss. 


Price  of  Shares,  25s. 
acre,  £48. 


Market  Capitalisation  per  planted 


We  pointed  out  last  year  when  reviewing  this  Com- 
pany's accounts  that  the  costs  were  the  highest  that 
had  come  under  our  notice.  They  were  actuaUy  over 
2s.  all-in  so  that  the  Company  may  be  congratulated 
on  the  reduction  to  9-41d.  for  the  year  under  review. 
In  last  j-ear's  report  the  costs  were  given  as  8^-d.,  7|d. 
and  6|d.  f.o.b.  respectively,  for  September,  October 
and  November  1921,  so  that  the  finished  year  to 
June  30,  1922,  has  evidently  not  kept  pace  with  these 
foresliadowed  reductions  as  the  whole  twelve  months 
come  out  at  a  trifle  under  8d.    Costs  must,  therefore. 


HARRISONS  &  CROSFIELD^    LTD. 

EASTERN       AND       GENERAL       MERCHANTS. 

AGENTS     AND     SECRETARIES     OF     RUBBER, 

TEA     AND     PRODUCE     COMPANIES. 

1-4  Great  Tower  Stre3t,   London,  E.G. 3. 


have  gone  up  after  November  1921.  We  reviewed  a 
Companj-  last  week  situated  close  to  Tehran,  viz.,  the 
Johore  Para  Rubber  Company  whose  costs  f.o.b.  were 
over  2d.  f.o.b.  less  than  this  figure  and  they  had  less 
than  a  quarter  of  the  acreage  of  Tehran  wliich  should 
make  for  higher  costs  per  lb.,  so  we  suggest  that  the 
managers  of  this  concern  may  yet  see  their  way  to 
reducmg  costs  stQl  further.  All  the  same  with  a  yield 
of  189  lbs.  per  acre,  which  must  have  been  a  very 
much  restricted  crop,  the  costs  are  reasonable.  Of 
course  last  year  was  the  worst  ever  known  for  high 
expenditure,  and  Johore  suffered  severely  from  a 
shortage  of  rice. 

The  loss  this  year  is  £1,486  as  against  £31,540,  and 
that  with,  a  much  lower  crop  is  a  proof  that  this  Com- 
pany must  at  one  time  have  spent  money  very  freely. 
Tebrau's  past  management  is  certainly  not  one  to  be 
very  proud  of,  but  they  will  now  pull  through  all  right, 
thanks  to  their  recovery  of  £30,600  for  Excess  Profits 
Duty,  which  brines  their  cash  and  investments 
to  over  £60,000. 


SENGAT   RUBBER   (PERAK). 

Issued  Capital:  £170,000  in  2/0  Shares. 

, Results  for  Years  to  June  30 . , 

A  v.  Yield 

per       Net       Corresp. 
Total  Area  in  Rubber  Be.-iring  Price     "AU-lii  "      Net  ^-Dividend— , 
PlantedBearing  Output    Acre  Realised     Cost       Profit     Amt. 
Acres  Acres        lb.  lb.     per  lb.      per  lb.  £  £        % 

1918...  1,687  1,377  476,300  346  1/10-24-/10-71  23,746  14,166  81 
1919...  1,743  1,500  471,000  314  1/8-75  -/10-55  20,602  17,708  10;:, 
1920...  1,743  1,. 156  626,100  402  1/8-58  -/9-56  29,348  21,792  14/: 
1921...  1,753  1,564  527,000  337  -'9  28  -/10-59  1,704*  —  — ' 
1922...  1,750  1,564  490,700  280-/8-92  -/7-77  2,844t  10,625  6i 
*  Loss.  t  Not  including  £13,647  refund  of  Excess  Profits  Dut.v. 

Prices  of  Shares,  2s.  Market  Capitalisation  per  planted 
acre,  £97. 

This  is  another  Company  which  is  paying  a 
dividend  out  of  the  return  from  Government  of 
Excess  Profits  Duty,  the  return  beuig  some  £3,000 
more  than  the  amount  (£10,625)  required  for  the 
dividend.  Besides,  the  Company  witliout  any 
forward  sales  actuaUy  made  a  profit  of  £2,844. 
This  was  achieved  as  a  result  of  extremely  low 
working  costs,  vix.  7|d.  all-in  and  under  5 Id.  f.o.b. 
Added  to  this  good  result  the  Company  has  restricted 
its  output  and  but  for  this,  costs  would  certainly 
have  been  still  lower. 

This  Estate  is  situated  in  a  very  good  district  of 
Perak,  it  has  excellent  soil  and  the  Company  is  very 
well  managed.  The  Company  has  some  £14,700  in 
hand  taking  their  5  per  cent.  War  Loan  at  par,  but 
after  pa\nxient  of  the  dividend  this  is  reduced  to 
£4,000  odd.  We  assume  that  the  Board  consider 
the  amount  recovered  for  E.P.D.  rightly  should  be 
in  shareholders'  pockets  as  it  was  deducted  from 
dividends  in  past  years,  and,  of  course,  at  the  present 
price  of  Rubber,  the  Estate  is  considerably  more  than 
paying  its  way. 

The  Report  of  the  Companj'  is  printed  on  Rubber 
Latex  paper  of  apparently  excellent'  quality  and 
strength. 

Bankers''  Economic  Service.  (51  Chamber  Street,  New  York 
City.)  Consists  of  a  series  of  biJletms,  some  of  which  are 
issued  weekly  and  others  fortnightly,  or  at  longer  intervals. 
They  deal  with  general  industrial,  trading  and  financial 
conditions  at  home  and  abroad.  Under  these  heads  elaborate 
analyses  are  made  of  exchange,  commodity  and  price  level 
movements,  and  international  public  finance,  &c.  The 
ground  covered  is  naturally  very  wide,  but  the  sectional 
examination  is  far  from  superficial. 

The  Agricultural  Marled  Report.  Price  2d.  net.  (Lon- 
don :    Ministry  of  Agriculture  and  Fisheries. ) 

The  Substance  of  Economics.  By  H.  A.  Silverman,  B.-A. 
(Econ.).  Price  Cs.  net.  (London:  Sir  Isaac  Pitman  & 
Sons,  Ltd.)  This  work  is  thoroughly  up  to  date,  and  will 
be  found  useful  by  students  an"d  readers  desirous  of  noting 
tlie  application  of  the  science  to  the  problems  of  tlie  day. 

United  States  Department  of  Agriculture  Year  Booh,  1921 
A  departure  from  its  predecessors.  Presents  in  a  detailed 
manner  the  economic  situation  with  regard  to  wheat,  com, 
beef  and  cotton.  Numerous  maps  and  graphs,  as  also  a 
valuable  appendix  of  statistics  and  an  index,  are  pro^aded. 
The  cost  data  for  farm  products  may  be  of  some  interest  to 
home  agriculturists. 
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CANADA  AS  A  WOOL  PRODUCER. 

IMPORTANT    DEVELOPMENTS    IN    TORONTO. 

[From  Our  Own  Correspondent.] 

Bradford :  November  23. 
NoBonY  can  dispute  the  fact  that  Canada  devotes 
itself  principally  to  cattle  raising  and  the  growing  of 
wheat ;  indeed,  in  these  capacities  the  Dominion  can 
be  regarded  as  having  excelled,  since  its  j^roducts  are 
renowned  in  every  market  in  the  world.  But  there 
is  no  apparent  reason  why  the  coinitry  should  not 
further  develop  tlie  art  of  sheep  breeding  and  wool 
growing,  especially  in  those  parts  where  the  domestic 
animal  is  most  likely  to  thrive  and  do  well.  Compared 
with  other  wool-grow4ng  countries,  Canada  can  be 
said  to  occupy  only  a  very  small  position,  although 
it  is  believed  that  she  is  quite  capable  of  successfully 
pasturing  far  more  sheep  than  is  actually  tlie  case 
to-day.  Then,  too,  the  world  is  sorely  in  need  of 
more  wool,  particularly  the  finer  grades,  namely,  56's 
quality  and  upwards.  At  present,  however,  Canada 
only  produces  a  small  amount  of  this  class  of  wool, 
but  there  is  no  reason  whatever  why  its  production 
in  this  respect  cannot  be  increased ;  in  fact,  if  manu- 
facturers in  the  Dominion  would  only  encourage  the 
growth  of  more  fine  wool,  much  could,  no  doubt,  be 
done  in  a  very  short  time,  and  eventually  sheep 
would  become  as  profitable,  if  not  more  so.  than  any 
other  animal  on  the  farm. 

The  following  table  shoves  the  sheep  population 
by  provinces  in  1914  and  1919,  as  given  by  the 
Department  of  Trade  and  Commerce  : — 

^Shccp  Population—,  ^Wool  Production—, 

1914  1919             1914  1919 

85,351  114,955        580,387  771,169 

211,921  261,529  1,441,063  1,778,397 

211,739  212,745        827,825  1,446,666 

571,287  1,007,425  4,113,266  7,253.460 

640,416  1,101,740  4,739,078  8,152,876 

45,303  167,170        317,121  1,170,190 

120,027  146,911        933,177  1,028,377 

211,001  364,498  1,477,007  2,551,486 

45,000  41.985        270,180  269,910 

Total       2,058,045     3,421,958  14,699,104  24,422,531 

The  sheep  which  are  pastured  in  Canada  are 
principally  of  a  crossbred  character,  the  present  stock 
being  the  outcome  of  crossing  the  sheep,  originally 
imported  into  Canada  from  the  United  States,  with 
Ensjlish  breeds.  A  fair  weight  of  the  wool  grown  is 
utili.sod  for  hosiery  purposes,  a  branch  of  the  textOe 
trade  which  has  certainly  made  rapid  strides  since 
the  termination  of  the  war;  in  fact,  much  of  the 
activity  in  wool  and  tops  during  the  recent  depression 
in  cloth  manufacture  was  chiefly  due  to  the  demand 
for  hosiery  yams,  which  provided  a  most  welcome 
outlet  for  the  raw  material.  It  is  also  quite  possible 
that,  in  the  near  future,  still  larger  weights  of  wool 
will  be  required  to  fill  the  needs  of  this  important 
trade,  as  much  effort  is,  at  present,  being  directed 
towards  the  development  of  overseas  markets  which 
ha\e  previously  presented  only  a  moderate  demand 
for  British  hosiery.  Then,  too,  hosiery  fabrics  have 
be(n)me  so  popular  among  the  ladies  that  no  wardrobe 
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to-day  appear.s  to  be  quite  comjjlete  unless  it  contains 
at  least  some  articles  of  the  knitted  goods  type. 

Perhaps  one  of  the  chief  matters  of  vital  interest 
to  Canadian  wool  growers  at  the  present  time  is  the 
erection  of  a  new  wool  combuig  factory  about  100 
miles  west  of  Toronto.  No  doubt  an  important 
event  of  this  kind  is  likely  to  have  far  reaching 
effects,  and  jirobably  be  tlie  means  of  influencing 
not  011I3'  the  production  of  wool  in  C'anada  but  also 
a  much  greater  consumption  of  home-grown  raw 
mateu'ial.  Of  course,  the  develo]inu'nt  of  wool  grow- 
ing in  Canada  will  no  doubt  mainlj'  depend  upon 
the  prices  obtained  by  farmers  for  their  raw  material; 
indeed,  if  these  prove  sufficiently  remunerative  there 
in  no  apparent  reason  why  the  production  of  wool 
should  not  be  considerably  increased.  The  Dominion 
])roducPS,  roughly  sjieaking,  about  24,422,531  lb.  of 
wool,  but  of  this  quantity  nearly  13.644,638  lb.  have 
been  exported  annually,  while  approximately 
46,065,955  lb.  of  raw  material  is  imported.  From 
these  figures  it  ^\■ill  therefore  be  seen  that  there  is 
stUl  ample  room  for  much  adjustment  in  respect  of  the 
consumjition  in  Canada  of  domestic  wool  ;  in  fact,  if 
manufacturers  are  desirous  of  firmly  establishing  and 
develojjing  the  art  of  sheep-breeding  and  wool  growing 
in  the  Dominion  on  anj'thing  lUie  sound  commercial 
lines,  it  is  imperative  that  more  home-gro\vn  wool 
will  have  to  be  consumed  in  the  country,  and  every 
manufacturer  in  order  to  further  this  policy  should 
endeavour  to  do  all  possible  in  his  power  to  bring 
this  about  rather  than  allow  to  fall  into  disrepute  an 
industry  worthy  of  the  highest  support.  Of  course, 
a  gradual  improvement  is  taking  place  in  the  relation- 
ship as  between  grower  and  manufacturer,  and  since 
the  years  1912  and  1913  both  have  enjoyed  a  fair 
measure  of  prosperity,  especially  during  the  progress 
of  the  European  war,  when  record  prices  were  obtained 
for  both  wool  and  cloth.  It  therefore  appears  that 
much  can  yet  be  done  in  Canada  in  the  development 
of  sheep  breeding  and  wool  growing,  particularly  if 
producer  and  manufacturer  work  harmoniously 
together,  and  recognise,  of  course,  how  dependent 
one  is  upon  the  other  for  ultimate  success. 

Readers  may  be  interested  to  know  that  the 
promoter  of  the  Dominion  Combing  Mills  of  Toronto 
was  in  Bradford  and  London  last  week,  and  we  are  able 
to  say  that  the  new  works  shoiUd  be  running  next 
spring.  Machinery  at  present  is  being  sent  out  from 
Keighley,  and  naturally  expert  managers  are  gping 
out  from  Bradford  to  take  charge  of  the  works.  We 
are  in  a  position  to  say  that  application  was  made  to 
the  Board  of  Trade  for  financial  assistance,  this 
application  really  coming  under  the  Trade  Facilities 
Act,  but  we  understand  that  no  financial  help  was 
forthcoming.  However,  there  should  be  sufficient 
capital  obtamable  among  the  textile  trade  of  Canada 
to  furnish  all  the  financial  backing  necessary,  and, 
with  competent  help,  there  should  be  no  insuperable 
difficulty  in  making  this  venture  a  success.  It  is 
significant  that  Canada  has  taken  this  year,  up  to 
the  end  of  last  month,  6,084,700  lb.  of  tops,  i.e., 
combed  wool,  compared  with  2,438,.500  for  the 
corresponding  period  of  last  year,  and  as  the  textile 
industry  of  Canada  is  rapicUj'  developing  the  spinning 
machinery  should  be  capable  of  absorbing  all  the 
tops  produced.  We  understand  that  a  start  is  to  be 
made  on  56's  quality  wool  but  machinery  is  being 
installed  to  deal  with  qualities  up  to  70's. 

IRON    ORES.— II. 

THE   WORLD'S    RESOURCES. 

In  a  recent  article  we  showed  that  what  are  generally 
accepted  as  the  known  iron-ore  resources  of  the 
world  amount  to,  roughly,  between  27,000  and 
28,000  million  tons.  When  we  say  what  are  accepted 
as  the  known  resources,  we  mean  those  mining  areas 
which  are  actually  being  worked  or  some  portion  of 
which  have  at  a  relatively  recent  date  been  worked, 
at  any  rate,  to  such  an  extent  as  would  admit  of 
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competent  mining  engineers  making  something  that 
would  approximate  to  a  more  or  less  accurate  state- 
ment of  the  ore  contents  of  any  given  area.  Beyond 
the  known  reserves  there  are  areas  where  working 
to  some  slight  extent  has  at  some  period,  recent  or 
remote,  taken  place,  and  in  such  areas  it  is  some- 
times possible  for  engineers  to  make  a  relatively 
accurate  estimate  of  the  probable  ore  contents  of 
such  areas.  Of  course,  in  deahng  with  such  areas 
any  mining  engineer  who  has  a  reputation  to  lose 
would  natmally  guard  himself  by  explaining  that 
his  estimate  must  be  regarded  as  little  more  than  a 
probably  accurate  guess.  This  must  inevitably  be  so, 
because,  on  the  assumption  that  the  particular  area 
under  review  is  not  in  the  first  category  and,  there- 
fore, is  not  being  worked  to  depth,  it  is  evident  that 
no  real  basis  exists  upon  which  an  engmeer  could 
estimate  with  any  degree  of  accuracy  the  probable 
life  of  any  given  area. 

We  are  leaving  out  of  account  altogether  places 
which,  according  to  authorities  of  repute,  do,  in  fact, 
contain  ore  reserves,  but  which  are  situated  in  places 
in  which  they  are  either  actually  inaccessible  or 
cannot  be  worked  under  existing  conditions.  The 
very  far  north,  on  the  one  hand,  and  the  Antarctic 
continent,  on  the  other,  come  within  this  category. 
We  beUeve  that  iron-ore  deposits  in  the  far  north 
are  actually  worked  to  some  smaU  extent;  but  if 
they  exist  in  latitudes  and  under  conditions  where 
it  is  difficult  for  man  to  Uve,  it  wiU  be  evident  that 
he  can  hardly  expect  to  work  mineral  deposits  to  any 
great  advantage.  While  we  exclude  from  our  calcu- 
lations deposits  situated  in  regions  which,  from 
natural  disadvantages  which  our  present  state  of 
knowledge  does  not  permit  us  to  overcome,  we  do  not, 
of  course,  exclude  rich  deposits  where  they  are  known 
to  exist  in  countries  where  the  deposits  can  only 
be  said  to  be  inaccessible  from  lack  of  transport.. 
Deposits  existing  in  places  which  are  inaccessible 
through  natural  disadvantages  may  remain  inacces- 
sible for  an  indefinite  period,  or  for  the  whole 
duration  cf  man's  life  upon  earth  ;  but  rich  deposits 
which  are  merely  inaccessible  because  there  are  no 
means  of  adequate  transportation  are  really  quite 
accessible  whenever  it  suits  man's  economic  conve- 
nience to  make  them  so.  This  is  true  of  very  exten- 
sive areas  in  the  British  Empire ;  and  it  is  equally 
true,  and,  perhaps,  in  a  more  striking  degree,  of 
South  America. 

On  the  far  western  plateau  of  the  table  lands  of 
the  United  States  of  Brazil  there  exist  some  of  the 
finest  iron-ore  deposits  to  be  found  in  any  part  of 
the  world.  No  engineer  of  standing  would  venture 
to  make  even  a  rough  estimate  of  the  ore  contents 
of  those  vast  deposits.  That  they  are  enormous  he 
would  at  once  admit ;  but  he  would  insist  that, 
before  making  an  estimate,  he  must  be  allowed  to 
sink  shafts  in  various  places,  over  an  area  as  extensive 
as  that  of  those  iron-ore  deposits  which  extend  for 
several  hundreds  of  miles,  before  his  opinion  could 
be  of  any  value. 

We  have  said  above  that  what  are  called  the 
'"  known  reserves  "  are  estimated  with  a  considerable 
degree  of  accuracy  at  between  27,000  and  28,000 
milUon  tons.  The  potential  reserves  in  the  second 
category  which  we  have  endeavoured  to  describe 
above  are  estimated  at  124,000  miUion  tons,  but  the 
value  of  such  an  estimate  wiil  be  appreciated  by  the 
reader  when  we  say  that  large  areas  of  known  deposits 
are  not  included  in  this  potential  estimate;  and  it 
may  surprise  the  reader  still  more  when  ■ne  add  that 
the  BrazOian  deposits  are  not  included  either.  Europe 
has  the  greatest  reserves  in  the  first  category,  amount- 
ing to  over  12,000  miUion  tons,  the  United  States 
being  credited  with  5,000  million.  There  are  exten- 
sive deposits  in  Asia,  Africa  and  Australia ;  but, 
except  where  the  deposits  are  actually  being  worked, 
little  effort  has  been  made  to  discover  the  probable 
ore  contents. 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


Inlrustrial  €ami^mm. 

SOUTH   DURHAM    STEEL   AND    IRON 
COMPANY,   LIMITED. 

Issued  Share  Capital  :  £650,000,  in  300,000  6  %  Cumnlative 
Preference  Shares,  and  350,000  Ordinary  Shares  of  £1, 
fully  paid. 

4  %  Perpetual  Debenture  Stock,  £300,000. 

De-  other 

Yc.ir      Balance  precia-    Deb.  Pref.    Ordinary        To       alloca-  Curried! 

to         Profit      lion       Int.    Div.    ni\'iden(l    Eeserve    ticns  forward 

Sept.  30         £             ££££%£               £  £ 

1913    -    297,23.-)  100,000 13,500 18,000  87,500  25      75,000       —  26,134 

142,625    76,000  13,500  l!>,000  35,000   10           —          —  27,269- 

218,827    50,000  13,300  18,000  35,000   10    100,000       —  2fl,685 

219,056    75,000  13,50018,000  35,000  10      75,000       —  32,141 

335,533  75,00013,600  18.000  70,000  20  150,000  —  41,174 
397,596  —  13,600  18,000  70,000  20  —  300,000*  37,2?0 
308,711    50,00013,500  18,000  70,000  20        —       150,000»    44,481 

247,365    50,000  13,500  18,000  87,500  25        —            —  122,846 

88,D66t  30,000 12,500 18,000  35,000  10        —            —  114,912 

99,651    30,000 13,500 18,OC0  36,000  10        —            —  118,062 
*  Provided  for  deferred  renewals  and  repairs. 
t  Including  E.P.D.  reclaims. 

This  Company,  which  is  one  of  the  leaders  of 
the  Furness  group,  has  now  issued  its  belated  report 
for  the  year  1920-21,  together  with  that  for  the 
twelve  months  ended  September  30  last.  The 
accounts  show  a  credit  balance  of  £88,566  for  the 
former  period,  and  of  £99,651  for  the  latter,  but  no 
comparisons  can  be  made  owing  to  the  fact  that  in 
1920-21  large  sums  had  been  credited  for  E.P.D. 
reclaims,  whereas  no  refunds  have  been  included 
in  the  profit  for  the  past  financial  year.  The  results 
are  far  below  those  for  1919-20  and  compare  still 
more  unfavourably  with  those  for  the  three  years 
immediately  preceding  that  period,  but,  having  regard 
to  the  severity  of  the  depression  in  the  Cleveland 
district,  this  is  in  no  way  surprising.  Details  of 
recent  appropriation  accounts  are  set  out  in  the 
above  table.  The  liberal  dividend  pohcy  of  the 
directors  is  explained  by  the  strength  of  the  Com- 
pany's financial  position,  a  comparative  analysis  of 
which  is  given  below  :  — 


LIABILITIES. 

Reserves 

Fixed 

Assets 

and 

ASSETS. 

and 

Trade 

Govern- 

Debtor* 

Sept. 

Issued 

Carry- 

Invest- 

ment 

and 

30 

Capital  Creditors* 

forward 

ments 

Stocks  Securities 

Cash  ■ 

£               £ 

£ 

£ 

£               £ 

£ 

1913.. 

950,000    278,959 

301,134 

808,105 

467.288       — 

254,700 

1921.. 

950,000    739,262 

1,560,695 

1,701,152 

473,477    378,750 

606,573 

1922.. 

950,000    477,599 

1,563,845 

1,695,966 

244,428    520,762 

530,298 

*  Including  dividend  payable. 

It  should  be  noted  that,  apart  from  provisions 
for  taxation,  creditors  include  a  deferred  repairs 
reserve  to  which  £300,000  was  placed  in  1917-18 
and  £150,000  in  1918-19.  The  directors  do  not 
reveal  the  basis  on  which  stocks  and  Government 
Bccurities  have  been  valued  and  they  persist  in  the 
objectionable  practice  of  including  among  fixed 
assets  the  interest  held  in  connected  firms.  An 
examination  of  recent  balance  sheets  shows  that  the 
first  investment,  amounting  to  £518,782,  was  acquired 
in  1916-17;  £300,000  was  added  in  1918-19; 
£101,757  in  1919-20;  £192,016  in  1920-21  and 
£27,000  in  the  past  financial  year.  The  total  hold- 
ings in  aUied  firms  accordingly  amount  at  cost  to 
£1,139,555,  leaving  only  £556,411  for  the  fixed  asseta 
(less  depreciation).  The  Company  being  therefore 
to  a  large  extent  an  investment  corporation,  the 
value  of  the  profit  and  loss  account  and  balance  sheet 
is  reduced  bj^  the  non-disclosure  of  the  earnings, 
dividends  and  assets  and  liabihties  of  the  connected 
undertakings.  It  is  clear,  of  course,  that  as  far  as 
the  Companj^  itself  is  concerned,  the  position  is 
remarkably  favourable,  the  reserves  alone  being  over 
twice  as  large  as  the  issued  share  capital,  and  the 
liquid  assets  (excluding  stocks)  £573,500  in  excess  of 
current  liabilities  (including  dividend  payable  and 
reserve  for  deferred  repairs). 

The  directors  do  not  refer  to  the  present  trade 
position,  but  this  will  doubtless  be  adequately  dealt 
with  at  the  forthcoming  annual  meeting  on  Novem- 
ber 29.     The  latest  trade  reports  show  a  continuous 
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expansion  in  iron  and  steel  production,  and  as  a 
result  of  the  depletion  of  stocks  and  the  increased 
firmness  of  prices,  many  blast  furnaces  are  being 
rekindled.  The  break  in  the  exchanges  has,  naturally, 
affected  exports  to  the  Continent,  but  competition 
from  that  quarter,  except  in  the  semi-finished  steel 
section,  is  not  very  active.  The  Company  specialises 
in  the  manufacture  of  steel  plates,  bars  and  angles, 
and  its  prosperity  is,  therefore,  intimatelj'-  bound  up 
wdth  that  of  the  shipbuilding  and  engineering  trades. 
Owing  to  the  remarkably  moderate  capitalisation 
and  the  high  earning  capacity  of  the  Company  under 
normal  conditions,  the  Ordinary  shares  stand  at  a 
far  higher  premium  than  any  other  share  in  the  iron 
and  steel  list,  being  at  present  quoted  at  2 J.  At 
this  price  a  dividend  of  17J  per  cent,  would  be 
required  to  give  a  return  of  7  per  cent.  During  1921 
the  quotation  fluctuated  between  47s.  6d.  and  31s.  3d., 
and  in  the  current  year,  to  date,  between  49s.  4Jd. 
and  34s.  3d.  The  highest  and  lowest  prices  of  the 
other  issues,  together  with  the  current  prices  and 
yields  are  given  in  the  following  table  : — ■ 


6  %  Cum.  Pref. 
4    %  Perp.  D.S. 


, 1921—^ 

H.  L. 

19/2  15;10i 

65i  63 


, 1922 ,    Current 

H.  L.       price  Yield 

21/7t        16/9       21/9  5:-> 

82  68{  80  .-lO 


CARGO   FLEET  IRON  COMPANY,  LIMITED. 

Issued  Share  Capital  :  £1.000,000,  in  £1  Shares,  fully  paid. 

Debenture  Capital :  £751,800,  in  £255,300  4i  1st  Mortgage 

Debentures,  and  £496,500  6%  "  A  "  Mortgage  Debentures. 


Year 
Sept 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


to  B.ilaiice 
30    Proflt 

£ 
...  124,219 
...  131.142 
...  162,276 
...  171,410 
...  239,897 
...  193,767 
...  215,941 
...  227,306 
...    138,562 


Depre-  Debenture 
cia'.  ion  Interest 


£ 
60,000 

50,noo 

50,000 
75,000 
75,000 
75,000 
75,000 
50.000 
25,000 


£ 
46,052 
46,223 
45,230 
44,511 
43,677 
43,418 
43,148 
42,130 
41,352 


Surpluo    , — DIv. 

£  £ 

18,167         — 

34,919    25,000 


6I),046 
51,899 

121,220 
75,349 
97,793 

135,176 
72,210 


50,000 
50,000 
50,000 
50,000 
50,000 
60,000 
50,000 


To        Carried 
Kesen  e  forward 
£  £ 

—  22,232 

—  32,151 
49.198 
51.097 
72,317 
47,666 
45,458 

130,635 
152,845 


50,000 
50,000 
50,000 


Failure  to  arrive  at  a  settlement  with  the  Inland 
Revenue  has  occasioned  considerable  delay  during 
recent  years  in  the  publication  of  this  Company's 
accounts  and  those  now  submitted  refer  only  to  the 
twelve  months  ended  September  30,  1921.  The 
trading  results  for  that  period  are  much  less  unsatis- 
factory than  those  of  the  associated  South  Durham 
Co.,  the  profit,  at  £138,562,  representing  a  decline 
of  less  than  40  per  cent.,  and  being  in  fact  substan- 
tially above  the  pre-^ar  figure.  The  appropriations 
are  shown  in  the  comparative  statement  set  out 
above.  It  wUl  be  seen  that  while  the  allowance 
for  depreciation  has  been  further  reduced  to  £25,000, 
the  balance  carried  forward,  after  deducting  the 
dividend  of  5  per  cent,  paid  last  December,  has  been 
increased  from  £130,635  to  £152,845. 

Recent  balance  sheets  are  analysed  in  the  following 
table  : — 


LIABILITIES. 

EeserveB 

and 

Sept.        Issued        Crcdi-     Carry- 

30         Capital        tors*     forward 

£  £  £ 

1919...  1,780,800    921,284    314,815 

1920...  1,765,700    901,376    629,057 

1921...  1,751,800    691,128    544,705 


ASSETS. 
Fixed 

Assets  and  Cash 

Share-  and 

holdings     Stocks   Debtors     Bills 

£  £  £  £ 

1,931,010  448,859  279,022  358,008 
1,940,156  325,930  560,300  463,747 
2,017,768    210,206  241,520  618,139 


•  Including  dividend  payable. 

Apart  from  a  general  reserve  of  £150,000  the 
Company  has  created  a  repairs  and  renewals  fund 
which  has  been  reduced  during  the  period  under 
review  from  £348,422  to  £241,860.  The  Company 
does  not  disclose  its  holdings  in  connected  under- 
takings, but  an  examination  of  recent  accounts 
indicates  that  those  now  amount  to  £628,170,  as 
compared  with  approximately  £488,000  at  September 
30,  1919.  The  fall  in  stocks  is  a  noteworthy  feature, 
but  information  as  to  the  basis  of  valuation  is, 
unfortunately,  withheld.  It  will  be  observed  that 
the  position  in  regard  to  liquid  assets  is  not  unsatis- 
factory, debtors,  cash  ancl  bills  being  £68,500'  in 
excess    of    current     liabilities     (including    dividend 


payable).  It  should  be  noted,  however,  that  there 
arc  heavy  commitments  in  respect  of  renewals  and 
deferred  repairs,  the  pro\asion  for  which  is  included 
not  in  creditors,  but  in  the  reserves. 

The  financial  result  for  the  year  to  September 
30  last,  which,  it  is  to  be  hoped,  will  be  shortly  avail- 
able, should  reflect  the  improvement  which  has  taken 
place  in  the  iron  and  steel  markets  since  the  end  of 
the  preceding  year.  As  stated  in  deahng  with  the 
position  of  the  South  Durham  Steel  and  Iron  Co., 
production  is  increasing  as  a  result  of  the  favourable 
tendency  of  prices  and  the  improvement  in  demand, 
and  though  exports  to  the  Continent  are  for  the 
time  being  adversely  affected  by  exchange  difficulties, 
the  outlook  is  on  the  whole  encouraging.  The 
Company  produced  in  the  last  pre-war  year  about 
152,000  tons  of  finished  steel,  132,000  tons  of  pig  iron 
and  130,000  tons  of  coke,  but  its  productive  capacity 
has  since  been  largely  increased,  while  its  competitive 
position  has  been  strengthened  by  alliances  with 
other  undertakings. 

In  sympathy  with  the  recovery  in  trade,  the 
shares  have  moved  upward  during  the  past  year, 
as  may  be  seen  from  the  following  table  of  prices 
and  vields  ; — 


Ordinary 

4J%  1st  M.D.  (Red.) 


^-1921— ^          ^-1922— ^  Current  Yield 

H.          L.           H.          L.  Price  % 

15/9       9/44        16/9        11/9  10/7i  6-0 

77         744         86i         77i  844  .■.•3* 

•  Flat  yield. 


THE    INDIA   RUBBER,    GUTTA    PERCHA 
AND    TELEGRAPH   WORKS   CO.,    LIMITED. 

Issued  Share  Capital  :  £1,000,000,  in  250,000  Preference 
Shares,  and  7^0,000  Ordinary  Shares  of  £1  each,  fully  paid. 
5  %  First  Mortgage  Debentures,  £400,000. 


Expenses 
Gross         and  Deprecia-    Net        Pref. 

Year  to  ProBts  Deb.  Int.  tion      Profit  IDiv. , 
S_ept.  30        £            £            £          £  £ 

1914...     101,965      96,929  23,9.17  2«,922§  12,500 

1915...    207,117    102,514  24,199    80,404  12.600 

1916...    2SS.937    119.44!  35,714  133,779  12,500 

1917...    350,8«5«  160,602  28,113  162,149  12,500 

1918...    38S,127»  109,721  44,f  07  143.589  12,500 

1919...    35T,7fi8«  240,924  44,931    71,913  12,500 

1920...    359,349*257,160  28,889    73,300  12,600 


To 
Ord.  Div.  ReserveCarried 
-Tax-free—,  Fund  Forw  ard 


£ 
26,000 
60,000 
60.000 
50  000 
SO.tIO 
.50,t(:0 


£ 

5  50,000 
10  — 
10  60.000 
10  80,000 
10  60.CC0 
10   — 


18,760  2i   — 


£ 

1,034 
18,937 
40,216 
59,866 
90,955 
100,368 
142,418 


Au2.  31 

1921...    7«,fi^et  264,872  39,r40^if5,^«;§ll,458      —       —350,000t   35,498 

1922...    166,490    223,226  37,670    94,406^12,&00      —      —  7S,:00t     3,592 

•  After  providing  for  E.P.D.  and  war  continpercies. 

t  Gross  loss  after  crediting  E.P.D.  and  balance  of  suspense  account. 

}  From  reserve  to  profit  and  loss  account. 

§  Loss. 

Few  industrial  undertakings  have  been  affected 
more  severely  by  the  trade  depression  than  this 
Comjjany.  Earnings  during  the  boom  were  far 
above  the  pre-war  average,  but  in  the  12  months 
ended  September  30,  1921,  the  Company  sustamcd 
a  loss  (after  crediting  E.P.D.,  etc.)  of  over  £445,000, 
which  wiped  out  the  total  net  profits  of  the  four 
preceding  years.  The  set-back  was  attributed  chiefly 
to  depreciation  of  stocks  and  to  the  intensified  com- 
petition of  foreign  manufacturers,  whose  operations 
were  facUitated  by  favourable  exchange  rates. 
Fortunately  the  Company  had  pursued  a  rather 
conservative  dividend  policy  and  by  transferring 
£350,000  from  reserve  and  drawing  on  the  undivided 
profits,  the  deficiency  was  elimmated  and  a  credit 
balance  of  £35,498  carried  forward.  Further  depre- 
ciation of  stocks,  as  well  as  severe  foreign  competition 
in  the  tjTC  section  of  the  business,  have  had  to  be 
faced  during  the  12  months  ended  September  30  last, 
but  the  Company's  experiences  have  been  far  less 
unfortunate  than  in  the  previous  year,  the  net  loss 
being  £94,506.  The  Preference  dividend  increased 
the  debit  to  £106,906,  which,  as  shown  in  the  above 
table,  is  dealt  with  by  transferring  a  further  sum  of 
£75,000  from  reserve  and  reducing  the  carry  forward 
from  £35,498  to  £3,592.  The  directors  are  unable  to 
recommend  any  distribution  on  the  Ordinary  shares, 
but  they  feel  confident  that  a  return  to  more  normal 
conditions  will  again  place  the  Company  on  a  dividenfl 
paying  basis. 
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ASSETS. 

Debtors 
Fixed  Invest-       and 

Assets      Stocks      ments      Cash* 

£  £  £  £ 

692,025    628,818    100,599  1,382,101 

737,562    366,327    100,603  1,020,314 
742,146    320,884    100,603      934,151 


A  summary  of  recent  balance  sheets  is  given  in 
the  subjoined  table  : — 

LIABILITIES. 

Reserves  i 
and 
Issued     Sundr.v      Carry- 
Sept.      Capital  Creditors    forward 
30  £  £  £ 

1920...  1,400,000    695,399    708,144 
Aus.Sl 

1921...  1,400,000    573,586    251,220 
1922...  1,400,000    553,470    144,314 

»  Including  cash,  stocks,  debts,  *c.  {less  liabilities)  at  Persan  and  branclie: 

The  properties  at  Persan  (France)  are  included 
under  the  appropriate  heading  in  the  balance  sheet 
but  the  other  assets  (less  liabihties)  at  that  branch, 
are  shown  in  one  total  at  £573,271.  Treating  these 
as  part  of  the  hquid  resources,  there  is  a  surplus 
(excluding  investments  and  stocks)  of  £380,000  over 
current  liabihties  (including  banlv  loans).  The  basis 
on  which  stocks  have  been  taken  is  not  disclosed, 
and  the  auditors  state  that  they  are  unable  to  certify 
the  correctness  of  the  value  placed  on  the  assets  in 
France  and  on  the  investments  in  other  undertakings. 
A  statement  by  the  directors  in  connection  wdth  these 
items  will  perhaps  be  furnished  at  the  forthcoming 
annual  meeting.  Shareholders  should  also  press  for 
information  as  to  the  claun  for  refund  of  E.P.D.  which 
was  credited  in  the  accounts  for  1920-21  but  which 
has  not  yet  been  paid. 

Since  the  end  of  th  ■  fmancial  jear  there  has  been 
a  recovery  in  the  price  of  rubber  and  other  raw 
materials  used  by  the  Company,  and  assuming  that 
stocks  have  been  conservatively  valued  and  that 
steps  have  been  taken  to  reduce  expenses  to  a  reason- 
able level,  operations  during  the  current  year  should 
not  result  in  further  losses.  An  early  resumption  of 
dividend  pajTnents  is,  however,  unhkely,  in  view  of 
the  disturbed  condition  in  France  and  other  countries 
in  which  a  large  part  of  the  Company's  business  is 
transacted. 

The  Ordinary  shares  have  weakened  during  the 
past  month,  being  marked  down  from  13s.  fid.  to 
12s.  4d.  since  the  pubhcation  of  the  report.  In  1921 
the  price  moved  between  19s.  and  10s.  and  in  the 
current  year  to  date  between  15s.  lOid.  and  lis. 
The  5  per  cent.  Cumulative  Preference  at  the  current 
price  of  14s.  4d.  and  the  5  per  cent.  Redeemable 
Debentures  at  94  give  a  return  of  7  per  cent,  and  5-3 
per  cent,  respectively. 


DENNIS    BROTHERS,    LIMITED. 

Issued  Capital:  £500,825,  in  £1  Shares,  fully  paid. 

Other 

Balance  Deprecia-  To     Alloca-     Carried 

lear  to   Proflt  tion  Surplus  ^Di%1dend-,  Reserve  tions    Forward 

Bept.30       £  £££%££  £ 

1914  ...     66,843  "     - 

1915 
1916 
1917 

1918  ...  101,313  23,314  77,938      (i0,000    20*   25,000        —           12  905 

1919  ...  122,199  24,704  121,525      95,159    20     25,165        —          14,106 

1920  ...  121,707  10,412  111,285    100,16.'>    20     10,000        —          15  226 

1921  ...     79,267  5,813  73,449      65,107    13       5,000        —          18,568 

1922  ...     79,202  5,525  73,677      65,107    13     10,000        —          17,137 

'  And  capitalised  bonus  of  25  per  cent,  (from  reserve). 

The  trade  collapse  of  1920-21  affected  this 
Company  less  severely  than  any  other  firm  of  motor- 
lorry  manufacturers,  and  judging  by  the  latest 
accounts  it  has  also  been  singularly  successful  in 
its  operations  during  the  financial  year  ended 
September  30  last.  The  net  profit  at  £73,677 
corresponds  closely  with  that  for  the  previous  period 
and  enables  the  directors  to  repeat  the  dividend  and 
bonus  of  13  per  cent.,  and  to  add  £10,000  (against 
£5,000)  to  reserve  without  reducmg  the  carry-forward 
by  more  than  £L500  to  £17,137.  The  financial 
results  and  appropriations  of  the  Company  since  its 
formation  in  1913  are  set  out  in  the  above  table. 

Recent  balance  sheets  are  analysed  herewith  : 


LIABILITIES. 

Reserve 

Fixed 

ASSETS. 

and 

Assets 

Debtors 

Issued 

Carry- 

Sept. 

Capital     Creditors* 

forward 

Goodwill 

Stocks  ments.     Cash. 

1920 

£                 £ 
500,825        231,637 

£ 
50,225 

£ 
198,874 

£              £            £ 
235,786  164,650  183,471 

600,825        154,041 

58,568 

199,242 

131,803  218,371    164.018 

500,825          99,608 

67,137 

201,475 

105,787  200,747    159,561 

•  Including  final  dividends  payable. 


Goodwill,  patents  and  rights  stand  in  the  balance 
sheet  at  the  origmal  sum  of  £102,597.  a  figure  which 
I  xp  rience  has  proved  not  to  be  excessive,  but  which 
nevertheless  might  well  be  reduced.  The  stocks  and 
work  m  progress  are  taken  at  cost  or  under,  and 
Government  securities  (£100,000)  at  or  under  market 
values,  but  the  52,547  Ordinary  and  13,275  Preference 
shares  which  were  acquired  in  1919  in  the  engineering 
firm  of  White  and  Poppe  are  entered  at  the  cost  jirice 
of  £100,747.  The  directors  do  not  give  any  particulars 
of  the  profits,  dividends  or  net  assets  of  this  sub 
sidiary,  and  it  is  to  b^  hoped  that  similar  reticence 
will  not  be  observed  at  the  forthcoming  annual  meet- 
ing. The  position  as  regards  liquid  assets  is  highly 
f  ivourable,  debtors,  Government  investments  and  cash 
being  almost  £160,000  in  excess  of  current  liabilities 
(mcluding  dividends  payable). 

The  Company  specialises  in  the  manufacture  of 
motor  lorries,  vans  and  fire  engines,  and  has  estab- 
lished an  excellent  reputation  for  the  quality  of  its 
products.  To  this  as  well  as  to  its  sound  organisation 
is  due  the  success  which  has  attended  its  operations 
even  in  the  most  acute  stage  of  the  trade  depression, 
and  now  that  industry  in  general  is  showing  signs  of 
increased  activity  the  Company  should  bw  able  to 
earn  enhanced  profits  in  the  current  financial  year. 

The  following  table  shows  the  price  and  yield  of 
the  shares,  together  with  the  highest  and  lowest 
quotations  in  1921  and  1922  to  date  : — 

r—  1921   -— ,  , 1922    — ^        Current  Yield 

H.        L.                 H.        L.                 price.  Per  oent. 

Shares 26s.     18s.  6d.     293.  3d.     21s.  6d.      26s.  4d.*  9-9 

*  Allowing  for  final  dividend  and  bonus. 

The  shares,  which  advanced  during  the  week  from 
26s.  4d.  to  27s.  10|d.,  give  a  yield  of  99  per  cent,  on 
the  basis  of  the  usual  10  p^-r  cent,  dividend  and  3  per 
cent,  bonus  and  apjiear  to  be  an  attractive  purchase. 


SWEDISH  MATCH  COMPANY. 

Offer  at  £6  15  oaoli  of  179,500  shares  of  100  Swe4ish  crowns 
(£6  Os.  lid.  at  Kr.  lU-65  to  £.) 

The  Swedish  Match  Company,  which  was  formed  in  1917, 
controls  the  match  industry  of  Sweden.  Its  output  represents 
oue-fiftli  of  the  world's  production,  and  including  foreign 
interests,  about  one-third  of  the  worlds  production.  The 
share  cajiital  is  Kr.  90,000,000,  in  addition  to  which  there 
are  bond  issues  of  Kr.  33,940,000.  Net  profits,  which 
expanded  substantially  after  amalgamation,  were  Kr. 7, 776,026 
m  1918,  Kr.  11,831,170  in  1919,  Kr.  11,436,010  in  1920,  and 
Kr.  8,680,342  in  1921.  The  directors  anticipate  that  divi- 
dends will  be  maintained  at  12  per  cent,  per  annum.  The 
shares  now  offered  form  part  of  the  recent  issue  of  450,000 
shares  at  Kr.  120  each  to  shareholders,  the  present  block 
having  been  obtained  from  a  shareholder;  127,750  have 
been  applied  for  firm.  They  wiU  rank  pari  passu  with  the 
existing  capital  for  dividend  from  January  1  next.  Till 
then  thej'  will  be  entitled  to  a  dividend  o£  6  per  cent,  per 
annum.  At  current  rates  of  exchange  a  dividend  of  12  per 
cent,  would  give  a  yield  of  £10  13s.  Od.  on  the  issue  price. 
The  Company  is  sotindly  organised,  but  the  exchange  rate 
considerations  introduces  an  unfavourable  element  of  specu- 
lation.    The  issue  was  quickly  oversubscribed." 

MALAYALAM   PLANTATIONS,   LIMITED. 

Issue  to  shareholders  of  77,700  shares  of  £1  each  at  par,  in 
the  proportion  of  one  for  every  ten  shares  held. 

To  facilitate  repayment  of  he  £50,000  secured  mortgage, 
the  directors  have  decided  to  make  a  share  issue.  The 
Company  possesses  25,965  acres,  of  wliich  11,839  are  planted 
with  rubber,  4,114  with  tea  and  563  with  cardamoms. 
Though  the  new  issue  has  not  been  of  the  nature  anticipated, 
it  is  worth  taking  up  in  view  of  the  premium  of  2s.  (id. 
obtamable  on  the  market. 

ROMFORD   GAS   AND  COKE   CO.,    LIMITED. 

Offer  by  tenders  at  minimum  of  par  of  £45,000,  6  per  cent. 
Redeemable  Preference  shares,  to  be  redeemed  at  par  on 
January  1,  1933. 

The  Company,  which  was  established  in  1847,  serves  an 
area  of  25  square  mUes  to  the  east  of  London.  The  issued 
loan  capital  is  £25,454,  and  the  issued  share  capital,  £78,651. 
The  net  revenue  for  the  twelve  months  ended  June  30  last 
was,  despite  the  coal  strike,  £8,042,  after  allowing  for  interest 
on  loan  capital.  There  is  ample  margin,  therefore,  for  the 
Preference   dividend   of   £2,700  per  annum.     For  those  not 


November  25,   1922.] 


THE    STATIST. 


947 


requiring  an  active  market,  the  issue  constitutes  a  well- 
secured  ten  year  investment,  at  a  tender  price  of  par,  the  yield 
on  the  shares  (£5),  would  be  6  per  cent. ;  at  a  price  of 
£5  7s.,  it  would  be  £5  Os.  9d.,  including  loss  on  redemption. 
Tenders  must  bo  forwarded  to  Messrs.  A.  &.  W.  Richards, 
E.C.4,  by  Wednesday,  November  29. 

REEVES   AND   SONS.   LIMITED. 

IssUK  at  par  of  37,500  Cumiilative  Sbc  per  Cent.  Second 
Preference  shares  of  £1  each,  and  37,500  Ordinary  shares  of 
£1  each. 

The  company,  which  is  well  established  in  the  trade, 
manufactures  artists'  colours  and  brushes,  and  has  sub- 
sidiary wood-work,  metal-work  and  book-binding  depart- 
ments. There  are  two  factories,  a  general  warehouse  and 
three  retail  establisliraents  in  London.  The  issued  capital 
is  £222,875,  divided  into  75,000  Five  per  Cent.  First  Prefer- 
ence, 75,000  Six  per  Cent.  Second  Preference,  and  72,875 
Ordinary,  shares.  The  following  dividend  record  makes  a 
very  favourable  showing  : — 


First 

Second 

first 

Second 

Pref. 

Pref. 

Ord. 

Pref. 

Pref. 

Ord. 

Year  to 

Per 

Per 

Per 

Year  to 

Per 

Per 

Per 

April  30 

Cent. 

Cent. 

Cent. 

April  30 

Cent. 

Cent. 

Cent. 

1902       . 

.       5 

6 

10 

1913     .. 

6 

25 

1903       . 

.       5 

6 

10 

1914     .. 

5 

6 

36* 

1904 

5 

6 

10 

1915     .. 

5 

« 

20 

1905       , 

o 

6 

10 

1916     .. 

5 

6 

10 

1906       . 

.       5 

6 

10 

i917     .. 

5 

6 

19 

1907       .. 

5 

6 

10 

1918     .. 

6 

17 

1908       .. 

.       5 

6 

10 

1919     .. 

0 

6 

15 

1909       .. 

5 

6 

10 

1920     .. 

5 

6 

20 

1910       .. 

.       5 

8 

15 

1921     .. 

5 

6 

20 

1911       .. 

5  ■ 

6 

20 

1922     .. 

5 

6 

10 

1912 

a 

6 

• 

20 
Witli  bo 

nU3. 

The   shares  appear  a  soimd   investment,   but   will   lack 
marketability.     The  lists  closed  on  Thursday. 


FENDING  ISSUES. 
Becker  &  Co. — On  Monday  next  the  Company  will  offer 
for  sale,  £300,000,  7  per  cent.,  5  year  secured  notes  at  99  per 
£100  of  Becker  and  Co.,  Ltd.  The  notes  will  be  redeemed 
at  105  in  five  serial  payments  annually  of  £60,000,  together 
with  a  premium  of  5  per  cent.,  beginning  .January  1,  1924, 
and  ending  January  1,  1928.  I'hey  will  be  secured  by  a 
first  specific  mortgage  on  Messrs.  Becker  and  Co.,  Ltd. 'a 
holding  of  7  per  cent,  collateral  trust  bonds  of  tho  Saguenay 
Pulp  and  Power  Co.,  which  bonds,  in  turn,  are  secured  on 
assets  valued  at  £3,483,290 ;  a  first  charge  on  contracts  for 
1,300,000  tons  of  wood  pulp,  with  responsible  customers, 
which  alone  will  secure  interest  and  redemption,  and  a 
floating  charge  on  the  assets  of  Becker  and  Co.,  Ltd.,  wliieh, 
after  allowing  for  prior  charges,  amount  to  £1,912,072.  The 
object  of  tho  issue  is  to  provide  working  capital  for  tho 
purchase  of  further  tonnage  and  otherwise  to  augment  the 
Company's  interests. 

Shtpley  Colli  ekies. — Underwriting  has  been  completed 
for  £350,000  OJ  per  cent,  first  mortgage  debenture  stock  and 
£374,000  Ordinary  shares  of  £1  each  in  Shipley  Collieries, 
Ltd.,  the  Company  formed  to  acquire  the  Shipley  Coal 
Mines  from  the  trustees  of  the  late  A.  E.  MUler-Mundy's 
estate.  The  Ordinary  shares  are  entitled  to  the  whole  of 
the  profits  after  the  service  of  the  Debentme  stock.  The 
Debenture  stock,  which  is  redeemable  at  £104,  will  bo  offered 
at  97,  and  the  ordinary  shares  at  par  during  this  week  end. 
The  offer  for  sale  shows  the  amiual  profits  and  output  for  the 
last  fourteen  years.  The  yield  in  interest  alono  on  tho 
Debenture  stock  is  £(i  14s.  per  cent.,  or,  with  redemption  at 
earliest  date,  £7  Ss.'per  cent.  An  Ordinary  share  issue  by 
a  colliery  company  is  not  a  familiar  item  on  the  London 
market,  but  in  view  of  the  improved  trade  outlook  it  will 
probably  be  well  received. 


COMPANY  REPORTS  ANALYSED. 


Carry-l'orward. 


N'ame  of  Company. 


Year 
ended 


Net 
Protit* 

£ 


Banks — 

AnElo-Egyptian  Banic 31/8/22         97,700 

Yoliohania  Specie  Bank  (6  mos.)     30/6/22  10,055,551t 
Breweries  and  OlstlUeries — 


Del>. 
Int. 

£ 


Butler  (W.) 

Campbell  (Arctiibald),  Hope  & 

King 

Cheltenliam  Orif:ina]  Brewery 
Denver  United  Breweries 

Lielilield  Brewery         

MorKan's  Brewery        

Younger  (llobert) 

Commercial  and  Industrial- 
African  Lalces  Corporation 
Biaciipooi    Winter    Gardens    & 

I'aviiion 

Britisli  Motor  Cab        

Brooks  (J.  B.)  .-.         (2  years) 
Callard,  Stewart  &  Watt 

Callender  (Georse  M.) 

CliadbiuTi's   Stiip  Telegrapli 

(2  years) 

Dennis  Brothers  

Foiliestone  Pier  &  Lift   (6  mos.) 

Humber  

India  Rubber.  Gntta  Percha  & 

Telegrapll  Worlis      

Lawrence's  Stores        

Lloyd's  Paeliing  Wareliouses  ... 

Palmer  Tyre      

Peebles  (A.  M.) 

Perkins  (Joshua)  

Queen's  Club  Gardens  Estates 
Strand  Hotel      


30/9/22         67,127       13,181 


30/9/22 
30/9/22 
30/6/22 
30/9/22 
30/9/22 
30/9/22 

31/12/21 
31/10/22 


18,731 
28,007 
4,089 
29,323 
39,424 
22,222 

9,593 
13,082 


31/3/22  Dr.  50,238 
31/8/22  52,606 


30/9/22 
30/0/22 

31/3/22 

30/9/22 

4/8/22 

31/8/22 


14,245 
2,935 

18,690 

73,677 

92 

73,249 


4,050 

7,330 
10.038 

1,307  t.r. 
11,991 


5,837 


2,566  t.f. 


Pref. 

Div. 

£ 


18,000 

3,850 
6,592 

6,250 
13,800 
5,000 


Ord.  Div. 


Placed  to 

Unserve 

£ 


Amt. 

£ 


Inc.  (  +  ) 
orDec.(— ) 
£ 


Previous  Year. 


15  t.f.      90,000  —  52,733A  -f 

6       6,000,000t  4,00O,0O0t4,902,694t  + 


7it.f.    22,500 


7* 
10 


9-6  t.f. 


4,500 
11,000 

17,537 
11,268 
12,000 


lO.OOOB     30,986 

5,000  7.018 

1,500  8,491 

Dr.40,7U 


4,000 
4,000 
5,000 


5  t.f.  12,373  Dr.  10,000 


9,850 
31,447 
10,290 

3,352 


•4t.L   5,742 


7,104  t.f.l5-02t.f. 
5,582  t.f.  71  t.f. 
1,929    15 


7,200 


12 
13 


109  t.f.   —     — 
—      19,890    10 


22,534 

5,800 

750 

7,200 
65,107 

29,288 


—  1,591 

—  Dr.  570,216 
20,000C   9,657 


5,000F 
500 


29,519 
432 

—  10,363 
10,000    17,137 

—  Dr.  1,634 
40,000   60,588 


429 
65,551t 

946 

1,332 
1,686 
5,949 

229 
1,635 

223  I 

2,780 

1,508 

50,238 

1,908 

5,203 

244 

4,290 

1,431 

17 

15,929 


Net 

Profit.* 

£ 

113,883 
10,102,5621 


Ord. 
Div. 

/o 

17J  t.f. 
6 


91,299  10  t.f. 


27,897 
28,109 
6,035 
28.541 
47,890 
17,321 


5 
10 

9 -6  t.f. 
12 
l.''>  t.f. 


Dr. 


26,132  10  t.f. 

9,349  5}  t.f. 

29,407  — 

53,438  11 -4  t.f. 

18,904  8 

3,321  15 


73,449 
Dr.  29 
73,999 


13 
10 


31/7/22 

30/6/22 

30/6/22 
30/9/22 
30/9/22 


30/6/22 
30/9/22 
30/9/22 
Financial,  Land  and  Investment — 

Cleveland  Trust  30/9/22 

London,  .\ustraiian  and  General 
Exploration 

Gas — 

Oriental  Gas       

Iron,  Coal  and  Steel — 

Broomhiil  Collieries       

Horden  Collieries  

Weardale  Steel,  Coal  &  Coke  ... 

Mining— 

Kast  Itand  Mining  Estates 
Nitrate — 

Amelia  Nitrate 30/6/22 

London  Kitraie 30/6/22 

Railways — Foreign — 

Central   Uruguay  Western  Ex- 
tension   

Tea,  Coffee  and  Rubber — 

Chimpul  (F.M.S.)  liubber 

Glen  Uubber  and  Tea 

Kuala  Lumpur  Kubber 
Singapore  Para  Kubber 
Singapore  tuited  Kubber 


31/8/22  Dr.  74,406 
31/1/22  Dr.  10,342 
30/9/22        197.388D 
31/8/22  6,070 

30/6/22  Dr.  1,, 518 

10,546 

18,503 
104,994 


20,000 

862 


12,500 
3,805 


6,427     — 


15 
10  t.f. 


11,600 
10,056 


2,296 


1,800  t.f.  10  t.f. 

—  5 
62,300   506 

—  6 


81,750 
6,000 

4,000 

5,250 

25,300 


2,388     — 


Dr.  75,000         3,592 

- 

31,906 

Dr.  427,128        — 

—      Dr.  5,253 

— 

11,204 

2,234        — 

81,687E     57,473 

-f 

20,146 

68,336D  10 

—              4,919 

-1- 

70 

7,613     10  t.f 

—      Dr.  8,871 

— 

22,945 

Dr.    79.925     — 

4,000        16,933 

+ 

746 

12,642     10  t.f 

—            18,254 

-f 

1,653 

4,041       5 

—               7.729 

- 

12,661 

103,178  606 

334 


—  Dr.  56,522  -1- 


92 
200 


!,146   6 


30/6/22 


26,316 

4,871 
186,782 
114,600 

860 

Dr.  43,195 
21,153 


24,000     — 


25,561  +      2,316 


3,095  t.f. 
16,000 
11,492 


8,915 


7,481  t.f. 


3it.f. 
8  t.f. 


6,234 

120,000 

13,500 


50,000 
60,000 


36,150 
46,444 
55,394  - 

14,028  -i- 


12,000 

1,782 

392 

860 


7Jt.f-  15,000     — 


3,712 

17,968 


30/6/22    36,385 


42,133 


30/6/22  Dr.       283'          —  —  —                — 

30/6/22  Dr.       843           —  —  —                 — 

30/6/22  Dr.    6,514            —  —  —                  — 

30/6/22               97 1  •         —  —  —                 — 

30,6/22  Dr.    3.407            —  —  —                  — 
Telegraphs  and  Telephones — 

Western  Telegraph        30/6/22       580,296       32,747  —            10t.f.    311,895 

Tramways  and  Omnibus — 

(ape  Electric  Tramways          ...      30/6/22         60,033       12,100  —              6  t.f.     29,473 

. ,         ,                          *  After  allowing  for  taxation  and  depreciation. 

A.— After  placing  £7,270  to  Staff  Provident  Fund.         "      —  -'  ~ 

D. — ASter  providing  Debenture  and^Mortgage  Interest. 


—  Dr.330,609 

—  5,035 

—  Dr.  1,517 

—  10,444 
-^  8,097 

—  15,483 

50,000     114,392 


13,033     + 


46,195 
2,762 


5,748 

283 
843 

5,514 
971 

3,407 

14,347 
460 


Dr.      4,815 


47,245      8 


43,898 

147,292 

92,095 


5t.L 
8  t.f.. 


2,603     — 


11,615 
31,544 


Dr.    37,025 


t.L 


Dr. 
Dr. 
Dr. 
Dr. 
Dr. 


2,895  — 

2,420  — 

36,553  — 

2,440  — 

16,744  — 

641,201  9  t.f. 

62,114  6 


18,000 
t  Figures  in  Japanese  yen. 
B. — Pius  £2,500  to  Pension  Fund.        C, — Plus  £1,000  to  Workpeople's  Benevolent  Fund 
E. — Plus  £10,000  to  Staff  Benefit  Fund.     F. — Plus  £600  to  Employees'  Benevolent  Fund. 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  account*,  as 
they  appear,  for  Inclusion  In  the  above  table. 
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MEETINGS 


OF    PUBLIC    COMPANIES. 


Australian,  Mercantile,  Land  and  Finance  Co.,  Ltd. 

Company's  Strong  Position :   Current  Season's  Prospects. 


The  fifty-eighth  annual  general  meeting  of  tliis  Company  was 
held  at  the  offices,  20-22  Coleman  Street,  E.C.,  on  Novem- 
ber 23,  Mr.  B.  H.  Caird  (Managing  Director)  presiding. 

The  Secretary  (Mr.  H.  R.  B.  Lilley)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  tliink  shareholders  will  be  very  well 
satisfied  with  the  balance  sheet  and  the  profit  and  loss 
figures.  It  is  very  gratifying  that,  while  providing  a  dividend 
of  10  per  cent.,  free  of  tax,  the  profit  is  sufficiently  large  to 
enable  us  to  restore  to  the  equalisation  reserve  the  £.50,000 
which  we  had  to  take  from  it  last  5'ear. 

The  position  of  the  Company  is  very  strong,  and  the 
fact  that  we  are  trading  with  capital  that  is  not  liable  to  be 
called  from  us  is  extremely  satisfactory,  and  I  want  share- 
holders specially  to  note  it,  for  it  is  an  essential  element  in 
the  stability  of  the  shares.  We  have  £900,000  of  paid-up 
capital  and  £550,000  of  reserves,  or  nearly  a  million  and  a 
half,  which,  of  course,  belongs  absolutelj-  lo  the  shareholders. 
Then  we  have  outstanding  Debenture  stock,  just  xmder 
£1,900,000,  which  can  only  become  payable  in  the  event  of 
the  Company  windmg  up.  In  roimd  figures,  therefore,  we 
have  £3,350,000  to  tradewith,  without  having  to  provide  for 
any  part  of  it  being  taken  from  us,  and  we  have  in  reserve 
also  about  half  a  million  of  imissued  Debenture  stock.  If 
you  will  compare  these  figures  with  the  assets  side  of  the 
balance  sheet,  you  will  find  that  they  more  than  cover  the 
last  four  lines,  and  that,  as  against  our  comparatively  very 
small  actual  liability  to  simdry  creditore  of  £346,000,  you 
have  cash  £337.000,  and  gilt-edged  securities,  worth  more, 
but  taken  in  tlie  balance  sheet  at  £390,000.  There  are  two 
things  in  our  balance  sheet  which  1,  as  a  shareholder, 
particularly  like,  and  they  are  :  first,  the  sraallness  of  the 
amount  we  borrow  from  sundry  creditors,  and  secondly,  the 
steady,  though  not  rapid,  advance  in  the  item  "  Loans  on 
Land,  etc."  This  last  item  represents  the  active  part  of 
our  business,  which  both  du-ectly  and  indirectly  contributes 
to  our  profits.  "  Sundry  creditors  "  we  do  not  encoui'age,  and 
by  no  means  rely  on  loans  of  that  description ;  but  we 
cannot  refuse  to  accommodate  our  friends  when  they  want 
to  leave  their  money  in  our  hands  pending  investment ; 
moreover,  very  often  it  leads  to  satisfactory  new  act  oimts 
being  opened. 

We  have  thought  it  best  to  carry  forward  a  smn  so  large 
that  it  will  certainly  cover  our  liability  for  income  tax  and 
corporation  profits  tax,  and  leave  a  sufficient  sum  to  go  to 
the  new  profit  and  loss  account  next  year. 

Help  to  Man  on  the  Land. 

Of  course,  we  are  not  a  philanthropic  institution,  and 
it  is  our  duty  to  get  the  best  results  we  can  for  the  share- 
holders; but  in  these  times,  when  so  much  wild  talk  is  flying 
round  about  levies  on  capital  and  the  general  iniquity  of 
capital,  I  do  not  think  it  wUl  be  out  of  place  to  say  a  word 
as  to  the  beneficent  effect  which  the  work  of  this  and  kindred 
companies  most  certainly  has  had  in  the  way  of  increasing 
production  in  Australia.  Our  work  has  been  to  help  the  man 
on  the  land  and  to  increase  the  primary  products,  and  oiu' 
success  has  been  largelj'  due  to  the  success  of  our  friends, 
who,  with  our  financial  help,  have  gradually  developed  the 
enormous  pastoral  resources  of  Australia. 

Undue  fostering  of  manufacturing  industry  has  led  in 
Australia  to  the  extraordinary  and,  to  my  mind,  imhealthy 
concentration  of  the  population  in  the  great  cities,  with 
consequent  unemployment,  and  aversion  of  the  people  to  go 
to  the  country  districts,  where  their  work  would  increase  the 
natural  products. 

Realisation  of  Products. 

Our  business  has  all  along  been  to  give  financial  help  to 
the  man  on  the  land,  and  from  our  long  experience  our  advice 
has  also  become  useful.  Then  a  further  development  of 
our  business  has  been  the  realisation  of  the  products,  and 
from  that  has  gradually  grown  up  the  extraordinarily  efficient 
organisation  of  the  whole  industry — an  organisation  which 
lent  itself  whole-heartedly  during  the  war  to  assist  the 
Government  in  handling  the  various  products — and  without 
that  wUling  help  it  would  have  been  hopelessly  impossible 
for  Government  officials  to  have,  in  the  time,  even  learnt  liow 
the  work  should  be  done.  The  Central  Wool  Committee 
could  have  done  little  without  the  brokers'  organisation  to 
help,  or,  rather,  to  actiiaUy  do  most  of  the  work  in  Australia, 
and  I  doubt  if  tlie  officials  here  would  have  made  much  of  a 
hand  of  it  witliout  tlie  loyal  help  of  the  London  wool  brokers 
and  their  organisation. 


The  B.A.W.R.A.  Scheme. 

Sir  John  Higgins,  the  chairman  in  Australia  of  the 
British  Australian  Wool  Realisation  Association,  has  called 
a  meeting  of  the  shareholders  for  December  6  to  consider 
the  continuation  of  that  company  in  some  form  to  dominate, 
as  far  as  I  can  gather,  the  whole  of  the  pastoral,  agricultural 
and  producing  interests  in  Australia.  Of  course,  we  have 
only  cable  advice  on  tlie  subject,  but  tlie  proposal  seems  to 
be  that  after  the  next  distribution  of  10s.  per  share  tlie  whole 
of  the  remaining  assets  of  B.A.W.R..^.  should  be  retained 
as  working  capital  of  a  company  having  larger,  and  in  practice 
very  differeni,  objects  from  those  contemplated  when 
B.A.W.R.A.  was  formed,  which  were  really  limited  to 
realisation  of  the  ^hold-over  wool  from  the  Government 
purchase. 

Opposition  in  Australia. 

The  proposition  has  aroused  strong  opposition  in  Australia, 
which  is  not  surprising,  as  the  shareholders  will  naturally 
prefer  to  have  theu-  money  returned  to  them  as  the  wool  is 
realised,  rather  than  leave  it  indefinitely  in  the  hands  of  a 
corporation  for  the  continued  existence  of  which  there  does 
not  seem  to  be  any  need,  and  which  might  become  a  danger 
to  the  development  of  Australia.  I  understand  one  of  the 
baits  held  out  to  attract  the  votes  of  shareholders  is  that 
Sir  John  Higgins  asserts  that  it  would  be  practicable  to 
enhance  forthwith  the  price  of  wool  56s.  and  over,  and  main- 
tain such  improvement. 

The  only  practicable  means  of  doing  this  would  be  by 
holding  back  from  sale  such  wools,  and  thus  accentuating 
what  is  already  a  scarcity  price. 

Tliere  is  now  a  world  scarcity  of  the  finer  wools,  and  prices 
have  already  reached  a  high  level,  and  fabrics  made  from 
these  fine  wools  can  only  be  sold  at  prices  so  high  that  there 
may  come  a  time  when  there  will  be  a  danger  that  people 
will  not  pay  for  them,  and  will  prefer  to  buy  a  cheaper  article 
made  from  coarser  wool.  I  do  not  think  we  have  come  to 
that  point  yet,  and, I  hope  for  a  very  good  market  for  a  long 
time  to  come  if  things  are  allowed  to  follow  their  natural 
course,  but  I  should  be  very  sorry  to  see  any  attempt  made  to 
force  up  prices  of  the  raw  material  by  an  artificial  restriction 
of  supplies. 

Market  Manipulation. 

There  are  vast  territories  in  .Au.stralia  better  suited  for 
the  growth  of  fine  wools  tlian  any  other  place  in  the  world, 
and  therefore  anji^hing  that  would  damage  the  market  for 
sufcli  wool  is  a  danger  to  the  development  of  Australia,  for 
it  is  her  premier  industry. 

I  do  not  believe  that  such  market  manipulation  is  for 
the  good  of  the  trade,  and  the  tendency  of  B.A.W.R.A.  to 
resort  to  it  has  been  one  of  the  chief  causes  of  difficulty 
during  the  past  two  years. 

Tlie  Wool  Importers'  Committee  in  London,  of  which 
I  have  the  honour  to  be  chairman,  is  quite  in  favour  of 
regulating  the  offerings  so  that  too  great  a  quantity  should 
not  be  thrown  on  the  market  at  any  one  time,  but  at  the 
same  time  it  recognises  that  the  wool  should  be  sold  as 
quickly  as  possible,  and  not  held  back  so  as  to  create  an 
artificial  scarcity. 

To  give  you  an  idea  of  the  magnitude  of  the  proposal, 
I  must  tell  you  that  the  Capital  which  it  is  proposed  to 
impound  amounts  to  a  nominal  value  of  £6,000,000,  repre- 
sented by  12,000,000  shares,  and  consists  of  the  Australian 
Growers'  share  of  the  assets  of  B.A.W.R.A. 

In  aU  probability  these  assets  wUl  realise  a  considerably 
greater  sum  in  the  next  year  or  18  months,  and  the  British 
Government  will,  of  course,  receive  its  share  in  cash  as  the 
realisation  proceeds,  but  the  Australian  share  is  to  be 
impounded  to  perpetuate  B.A.W.R.A.  if  the  shareholders  are 
foolish  enough  to  agree.  As  a  friend  of  mine  put  it,  the 
other  day,  "  The  B.A.W.R.A.  wants  to  bestride  the  continent 
of  Australia  like  a  Colossus,"  and  perhaps  it  is  just  as  well 
the  scheme  is  so  big,  as  the  megalomania  will  be  so  apparent 
that  few  people  will  agree  to  it.  I  consider  the  continuance 
of  B.A.W.R.A.  and  the  complete  change  of  its  functions  are 
a  serious  danger  to  the  Australian  wool  industry,  and  though 
it  is  hardly  conceivable  tliat  it  will  be  carried,  still  one  never 
knows  how  some  70,000  holders  of  the  12,000,000  shares 
may  vote. 

New  Businesses  Purchased. 

The  purchase  of  tlie  business  of  Messrs.  HUl,  Clark  &  Co., 
Ltd.,  has  added  considerably  to  the  volume  of  our  sales  in 
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Sydney,  and  has  necessitated  some  addition  to  our  storage 
and  show-floor  accomniodation  there,  which  will  enable  us 
to  avoid  lieavy  cliarges  for  handling,  and  outside  storage, 
which  we  had  to  pay  last  year.  Since  the  close  of  our 
financial  year,  we  have  purchased  the  business  of  Messrs. 
.lohn  M.  Peck  &  Sons,  live-stock  salesmen,  in  Jlolbourne. 
which  we  hope  will  lead  to  a  material  increase  iji  the  volume 
of  our  business  there. 

Latest  Cable  Advices. 

[  will  now  read  to  you  the  latest  cable  advices  we  have 
received  :  Cable  from  Sydney. — "  Season  conditions  South- 
west Queenland  and  New  South  Wales,  except  south-eastern 
portions,  droughty :  rains  anxiously  awaited.  Central  and 
Southern  Queensland  dry;  rains  also  recjuired.  Northern 
Queensland  fair.  Stock  generally  fair  condition.  Monsoon 
rains,  benefiting  Queetisland  and  northern  portions  New 
South  Wales,  usually  looked  for  during  next  three  months. 
Victoria  season  conditions  generally  fairly  good;  stock  in 
good  condition.  Wheat  crop  prospects.  New  South  Wales, 
northern  and  central,  poor  results.  Southern  districts  and 
Eastern  Riverina  fair  to  good.  Victoria  good  in  Wiramera, 
elsewhere  only  fair.  Southern  Australia  good.  Total  Aus- 
tralian yield  estimated  90  to  100  millions  bushels."  Cable 
from  Argentina. — "Season  very  good.  Present  prospects 
indicate  grain  will  be  a  large  crop.  Cattle  prices  have  not 
advanced.*' 

The  report  and  accounts  were  unani.nously  adopted. 


Dalgety  and  Co.,  Limited. 

strong  Financial  Position. 
The  thirty-eighth  annual  general  meeting  of  Dalgety  and  Co., 
1-td..  was   held    on    November   2\,  at    the   Company's   new 
premLses,  65-08  Leadenhall  Street,  E.C. 

The  Hon.  Edimmd  W.  Parker  presided,  and  in  the  course 
of  his  speech  said  :  "  When  I  addressed  you  a  year  ago,  the 
world  had  passed  tlirough  one  of  the  most  severe  commercial 
crises  of  recent  times,  but  definite  symptoms  of  recovery  had 
begun  to  manifest  themselves.  This  tendency,  1  am  glad  to 
say,  continued— but  with  occasional  halts — and  though  only 
slightly  perceptible  in  some  places,  the  improvement  in  other 
dirciitions  has  been  satisfactory.  Our  Company,  with  its 
widespread  interests,  while  participating  in  the  good  fortune 
of  the  year,  has  also  had  to  bear  its  share  of  adverse  conditions. 
Recognising,  therefore,  that  circumstances  have  been  far 
from  ideal,  the  results  achieved  will,  I  venture  to  hope, 
prove  satisfactory  to  you.  I  must,  however,  draw  attention 
iiere  to  the  fact  that,  wliUe  it  is  true  that  ordinary  profits 
sho.v  a  satisfactory  improvement,  our  year's  income  has  been 
substantially  added  to  by  the  amount  recovered  on  account  of 
our  peist  payments  for  excess  profits  duty.  Its  total  has  been 
largely  reduced  by  income  tax,  but  the  balance  is  sufficient 
to  provide  a  welcoma  adiibion  to  oar  ravenua. 

Demand  for  Wool.  J     ' 

In  view  of  the  fact  that  during  our  past  financial  year 
Dalgety  and  Co.  have  sold  at  their  various  centres  510,664 
bales  of  wool,  of  a  value  of  over  £8,250,000  sterling,  it  is 
natural  that  a  reference  to  this  staple  product  should  occupy 
an  early  place  in  my  remarks.  I  am  glad  to  be  able  to  say 
that,  despite  a  good  many  fluctuations,  a  substantial  rise  in 
the  value  of  merino  and  fiiie  crossbred  wools  can  be  reported, 
these  descriptions  standing  to-day  at  fully  75  to  80  per  cent, 
above  the  level  they  occupied  at  the  close  of  the  1920-21 
sesison,  while  medium  and  coarse  crossbreds  have  recovered 
about  40  to  45  per  cent,  from  the  almost  unprecedented 
depth  to  which  they  had  fallen  during  that  period.  These 
latter  grades —  so  important  to  the  New  Zealand  sheep  farmer 
— have  still  a  long  way  to  go  before  they  reach  a  level 
reasonably  remunerative  to  growers.  However,  this  can  be 
only  a  qupstion  of  time,  for  it  seems  evident  that  the  world's 
demand  for  wool  to-day  is  appreciably  in  excess  of  the 
present  production,  and  though  the  fasl.ion  at  the  moment 
runs  upon  fine  qualities,  consumers  will  sooner  or  later  have 
to  turn  to  the  coarser  grades  to  satisfy  their  requirements; 
indeed,  there  are  already  distinct  signs  of  a  movement  in  that 
direction.  There  is  a  cable  to  hand  this  morning  from  New 
Zealand  saying  that  the  prices  for  crossbreds  have  gone  up 
Id.  or  2d. 

Other  Important  Industries. 

Passing  on  to  the  other  leading  products  in  which  we  are 
interested,  the  last  wheat  harvest  in  Australia  was  hardly 
up  to  its  predecessor  so  far  as  quantity  was  concerned, 
but  exports  were  still  very  important,  reaching  a  total  of 
nearly  2,500,000  tons  and  a  value  of  not  less  than  £25,000,000. 
The  average  price  obtained,  though  less  than  in  1919-20,  was 
still  a  satwfactorj'  one. 

The  dairying  industry  now  plays  an  increasingly  important 
part  in  the  fortimes  of  Australia  and  New  Zealand,  and  the 
1921-22  season  in  both  countries  witnessed  a  substantial 
growth  in  the  production.  Prices  were  subject  to  some  severe 
fluctuations  and  were  much  lower,  on  the  average,  than  during 
the  period  of  Government  pvu'chase.  Consequently,  the  net 
results  were  rather  disappointing,  as  costs  of  production  and 
transport  have  been  on  a  high  level. 


-As  legards  frozen  meat,  prices  of  mutton  and  lamb — the 
latter  especially — have  made  a  welcome  recovery  from  the 
low  level  of  last  year.  On  the  other  hand,  the  market  for 
frozen  beef  has  been  most  disappointing,  and  the  position 
of  this  branch  of  the  meat  industry  gives  rise  to  considerable 
anxiety.  Notwithstanding  the  relief  afforded  by  a  Common- 
wealth subsidy  of  Jd.  per  poiml  on  exports  of  beef,  and  a 
welcome  reduction  in  handling  charges  and  freights,  the  net 
return  to  the  Australian  and  New  Zealand  cattle  breeder 
has  been  sometimes  less  than,  and  generally  speaking  little 
more  than,  the  cost  of  production. 

I  referred  a  year  ago  to  the  inconvenient  position 
which  then  existed  in  .A.ustralian  and  New  Zealand  banking 
circles,  as  the  result  of  a  very  large  excess  in  the  value  of  the 
imports  into  those  countries  as  compared  with  their  exports. 
At  that  time  remittances  to  tliLs  side  were  only  made  with 
difficulty  and  at  high  rates  of  exchange.  To-day  the  pendu- 
lum has  swiing  in  the  opposite  direction  owing  to  a  large 
excess  of  exports  from  .4ustralia  and  New  Zealand,  and 
also  to  the  proceeds  of  loans  floated  in  London.  Consequently 
the  banking  institutions  find  themselves  over-supplied  with 
fumds  on  this  side,  while  their  cash  resources  in  Australia 
and  New  Zealand  are  below  the  standard  of  what  they  consider 
adequate  for  the  financing  of  the  exports  of  wool,  grain, 
dairy  produce,  meat  and  other  primary  products.  The  result 
is  that  remittances  from  here  to  Australia  are  for  the  moment 
less  easy  and  more  expensive.  Steps  are  being  taken  to 
adjust  the  position,  and  in  the  meantime  it  causes  no  incon- 
venience to  us,  as  we  are  amply  supplied  with  funds  at  both 
ends. 

Cash  and  Investments. 
Dealing  with  the  balance-sheet,  the  Chairman  pointed  out 
that  cash  and  investments  totalled  no  less  than  £2,293,657, 
an  increase  of  £1,265,661  as  compared  with  a  year  ago.  Two 
main  causes  had  contributed  to  bring  about  this  large  increase 
in  their  liquid  resources — namely,  the  substantial  improve- 
ment in  wool  and  sheep  values  and  the  distribution  to 
Australian  wool  growers  during  the  year  of  £10,000,000  by 
B.-'V.W.R.A.  Advances  on  station  property,  stock  and 
produce  were  £603,023  less,  owing  to  the  same  causes,  and 
not  to  any  falling  off  in  business.  It  had  always  been  part 
of  their  policy  so  to  regulate  their  finances  as  to  be,  as  far  as 
possible,  prepared  for  unforeseen  contingencies,  and  the 
position  disclosed  by  the  balance-sheet  was  a  very  desirable 
one  in  these  unusually  uncertain  times.  As  confidence 
revived  and  commerce  expanded,  any  surplus  funds  would  be 
gradually  absorbed  in  the  business ;  in  fact,  this  process  was 
already  in  operation.     With  the  addition  of  £30,000  now 


The   Quest 


The  true  artist,  with  infinite  pains  and 
untiring  devotion  to  his  ideal,  strives 
unceasingly  to  find  hidden  harmonies 
of  sound,  or  form,  or  colour,  and  to 
express  them  so  that  all  the  world  may 
joy  in  them. 

The  artist-craftsmen  of  industry  are 
often  not  less  devoted  and  earnest ;  as 
their  achievements  amply  prove. 

Seventy  years  ago  Samuel  Chatwood 
began  to  make  safes,  with  pride  of 
craftsmanship,  not  of  pocket,  as  his 
moving  impulse. 

To-day  his  ideals  still  inspire  alike  the 
directors  and  their  fellow  craftsmen  in 
the  workshops. 
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being  made,  the  reserve  fund  would  be  raised  to  £1,000,000, 
equal  to  the  paid-up  Ordinary  share  capital,  and  having  now 
reached  this  point,  the  directors  were  in  hopes  that  for  the 
future  it  would  not  be  necessary  for  them  to  re,commend  such 
large  allocations  to  this  fund  as  they  had  thought  desirable 
in  the  past.  The  net  profits  for  the  year,  which  included  the 
net  return  from  the  excess  profits  duty  recovery,  were 
£262,789,  an  increase  of  £112,184,  and  the  directors  recom- 
mended a  final  dividend  of  5s.  per  share  on  the  Ordinary 
shares  (making,  with  the  interim  dividend,  10  per  cent,  per 
annmn)  and  a  bonus  of  5s.  per  share,  both  free  of  English 
income  tax,  carrying  forward  £101,901. 

Latest  Cablegrams. 

I  will  now  pass  on  to  the  existing  position  of  the  pastoral 
and  agricultmal  industries  in  Australia  and  New  Zealand,  as 
reported  in  our  latest  cables  from  those  countries.  These 
read  as  follows  : — 

Australia — Conditions  in  Queensland  are  fair  in  the 
Darling  Downs  District,  but  Southern  Queensland  is  becoming 
dangerously  dry.  In  the  northern  portion  of  that  State  the 
position  is  rather  better.  In  New  South  Wales  the  season 
is  unsatisfactory,  and  general  rains  are  urgently  required. 
In  Victoria  the  season  is  good  throughout,  but  in  South 
Australia,  patchy — varying  from  very  good  to  bad.  West 
Australia  is  dry  in  the  north  and  north-west,  and  droughty 
in  the  Lower  Murchison  District,  where  losses  of  stock  seem 
probable.  The  Australian  wool  clip  generally  is  not  up  to 
last  year's  as  regards  quality,  while  the  production  will 
probably  be  less  by  10  per  cent.,  or,  say,  a  reduction  of 
200,000  bales. 

The  wheat  crop  has  been  unfavourably  affected  by  the 
want  of  rain,  and  in  Queensland  and  New  South  Wales  it  has 
been  a  failure  in  several  districts.  However,  all  the  States 
except  Queensland  forecast  a  surplus  for  export — the  estimated 
total  from  all  sources  being  about  60,000,000  bushels,  or,  say, 
1,600,000  tons.  The  dairy  produce  industry  has  likewise 
suffered  from  the  dry  season,  and  Queensland's  exports  are 
likely  to  be  much  less  than  last  year. 

New  Zealand — Prospects  are  much  improved  by  the 
recovery  in  the  wool  and  frozen  meat  markets  and  by  the 
anticipated  large  increase  in  the  output  of  dairy  produce. 
The  promised  reduction  in  taxation  is  also  helpful  to  the 
growth  of  confidence  in  the  futm-e.  Feed  for  stock  is 
abundint  and  the  lambing  has  been  exceptionally  good. 
Weather  conditions  are  favourable  except  in  Central  Otago, 
where  rain  is  wanted. 

You  will  note  that,  on  the  whole,  the  position  in 
Australia  has  deteriorated,  while,  on  the  other  hand.  New 
Zealand  prospects  are  brighter. 

The  report  and  accounts  were  unanimously  adopted. 


London  Maritime  Investment 
Co.,  Ltd. 

Sound  and  Satisfactory  Position. 
Impiovement  in  Shipping  Industry. 
The  twenty-fifth  amiual  general  meeting  of  the  proprietors 
of  the  London  Maritime  Investment  Co.,  Ltd.,  was  held  on 
November  21    at  Winchester  House,  Old  Broad  Street,  E.C., 
Sir  Owen  PhUipps,  G.C.M.C.  (the  Chairman),  presiding. 

The  Secretary  (Mr.  O.  A  Hall),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  with  the  issue  of  our 
report  and  accovmts  for  the  year  ended  September  30,  1922 
(which,  I  presume,  yoii  will,  as  usual,  take  as  read),  the 
London  Maritime  Investment  Co,,  Ltd  ,  completes  the  first 
quarter  of  a  century  of  its  existence. 

The  net  profit  of  the  Company  for  the  year  amounts  to 
the  sum  of  £00,015,  which,  with  the  balance  of  £5,018  brought 
forward  from  the  previous  year,  makes  a  total  available 
sum  of  £65,033.  After  paying  the  dividend  upon  the 
£500,000  Preference  stock  and  adding  £12.931  to  the  reserve 
fund — which  now  amounts  to  the  substantial  figure  of 
£180,000 — the  directors  recommeiid  the  distribution  of  a 
final  dividend  of  4  per  cent.,  less  income  tax,  upon  the 
Ordinary  stock  for  the  year  ended  September  30,  1922. 
With  the  interim  dividend  already  paid,  this  makes  a  total 
of  8  per  cent.,  less  tax,  for  the  J'ear,  and  leaves  a  balance 
of  £5,021  to  be  carried  forward. 

Valuation  of  Investments. 

As  stated  in  tlie  report,  a  valuation  of  the  Company's 
investments  as  at  September  30  last,  shows  that  our  capital 
and  reserve  fund  are  intact,  and  the  accounts  clearly  indicate 
that  the  London  Maritime  Investment  Company  is  in  an 
eminently  sound  and  satisfactory  position. 

The  paid-up  share  capital  is  now  £1,0C0,000,  namely, 
£500,000  Preference  stock  and  £500,000  Ordinary  stock. 
We  have  no  debentures  or  other  mdebtedness. 

It  will  be  observed  that  the  reserve  fund  of  £180,000  is 
invested  entirely  in  British  Govenunent  Securities,  which 
stand  in  the  Company's  books  at  low  figures  compared  with 
current  market  prices.  Diu'ing  the  past  year  these  reserve 
fund  investments  have  been  largely  exchanged  into  longer- 


dated  securities.  These  comparatively  permanent  invest- 
ments now  fairly  approximate  to  ideal  reserve  fund 
investments  for  a  Company  such  as  this. 

The  shipping  industry,  like  all  other  British  industries, 
has  been  passing  through  a  period  of  severe  depression. 
Although  this  depression  is  not  yet  over,  we  have,  I  think, 
undoubtedly  seen  the  worst  of  it,  and  I  hope  and  believe  we 
are  now  approaching  a  period  of  general  improvement. 

Trade  Outlook:  Need  for  Reduced  Taxation. 

A  pending  General  Election,  with  its  accompanying 
uncertainties,  is  always  bad  for  trade,  and  it  camiot  be  but 
beneficial  that  we  have  now  got  the  General  Election  over. 
Commercial  men,  as  such,  have  no  polities,  but  I  believe  there 
is  an  ahnost  unanimous  opinion  amongst  the  commercial 
community,  not  only  in  the  City  of  London  but  throughout 
the  whole  country,  that  what  is  essential  to  bring  aliout 
a  steady  improvement  in  trade  is  a  great  curtailment  of 
Government  expenditure  in  all  directions,  together  with  a 
corresponding  reduction  in  taxation,  which  is  at  present 
sucking  the  life-blood  of  industry,  commerce  and  enterprise. 
(Hear,  hear.)  Whatever  a  man's  political  views  may  be, 
I  think  the  entire  Biritish  business  world  is  relieved  that 
the  country  has  now  a  prospect  of  some  years  of  steady  and 
non-adventurous  government,  which  we  all  hope  will  be 
combined  with  the  minimum  of  Goveriuneut  interference 
with  trade  and  commerce,  and  the  maximum  of  encouragement 
to  individual  initiative  and  enterprise. 

I  now  beg  formally  to  move  :  "  That  the  report  and 
accounts  for  the  year  ended  September  30,  1922,  as  submitted, 
be  received  and  adopted,  and  that  the  dividend  therein 
recommended  be  declared  and  paid."  I  will  ask  Mr.  Bau- 
maim  to  second  this  resolution,  and  afterwards  I  shall  be  glad 
to  reply  to  any  questions  which  stockholders  may  wish  to  ask. 

Mr.  A.  A.  Baumann  seconded  the  resolution. 

Mr.  M.  B.  Snell  said  that  at  the  last  meeting  he  had  had 
the  pleasure  of  congratulating  the  stockholders  on  the  report 
then  placed  before  them,  and  on  the  present  occasion  he  would 
again  like  to  say  how  pleased  he  was  to  receive  the  report 
submitted  and  to  note  the  very  fine  position  the  Company 
had  been  brought  to  by  the  directors.  He  thought  they  all 
ought  to  thank  the  directors  for  what  they  had  done, 
because,  in  his  view — and  he  knew  something  of  these 
matters,  his  experience  in  the  City  of  London  having 
extended  over  40  years — the  position  of  the  Company  was 
exceptionally  good. 

The  resolution  was  passed  unanimously. 

On  the  motion  of  Mr.  G.  M.  Dodd,  seconded  by  Mr.  Bau- 
mann, Sir  Owen  Philipps,  G.C.M.G.,  was  re-elected  a  director, 
and  Sir  F.  Vernon  Thomson,  K.B.E.  (Manager),  was  also 
re-elected  a  director  on  the  motion  of  the  Chairman,  seconded 
by  Mr.  Baumann. 

The  auditors  (Messrs.  Fookes,  Hickman  &  Co.)  having 
been  reappointed,  the  proceedings  terminated. 


Ansell's  Brewery. 

Taxation  a  Bar  to  Cheaper  Beer. 
Mr.  Kdwaj{d  Ajssell,  presiding  on  Tuesday  last  at  the 
aiuiual  meeting  of  Ansell's  Brewery,  held  at  the  Queen's 
Hotel,  Birmingham,  said  the  net  profit  for  the  twelve  months 
ended  September  30  last  was  £116,535,  which,  with  the 
addition  of  £70,280  brought  forward  from  the  previous  year, 
produced  £186,815.  Out  of  this  amount  the  sum  of  £42,062 
had  been  paid  for  interest  on  debentures.  The  directors 
recommended  a  dividend  at  the  rate  of  12  per  cent,  per 
annum  (making  10  per  cent,  for  the  year)  on  the  ordinary 
shares  free  of  tax,  leaving  a  balance  of  £98,565.  There  was 
no  item  for  goodwill,  and  the  assets  were  free  from  mortgage 
or  a  mortgage  charge  of  any  kind.  Last  year  he  drew  their 
attention  to  the  fact  that  the  assets  of  the  company  at  the 
time  of  its  reconstruction  in  1901  were  valued  at  £800,000; 
at  the  close  of  the  financial  year  ended  last  September,  after 
making  full  provision  for  depreciation  and  making  deductions 
in  respect  of  sundry  trade  creditors,  they  stood  at  £1,464,752. 

The  motion  for  the  adoption  of  the  report  was  seconded 
by  Mr.  J.  A.  Fairhurst  and  supported  by  Mr.  Thomas  Ansell. 
The  latter  said  it  was  impossible  to  reduce  the  price  of  beer 
so  long  as  taxation  remained  at  its  present  level.  It  might 
interest  them  to  know,  however,  that  it  had  been  possible 
during  the  past  year  to  improve  the  strength  and  quahty  of 
theii-  productions  at  a  cost  to  the  company  of  over  £70,000. 
Out  of  this  sum  the  consumer  benefited  to  the  extent  of  only 
£15,000  expended  on  materials,  while  the  Government  gained 
the  remaining  £55,000  in  extra  beer  duty.  Put  in  a  more 
simple  way,  out  of  every  Is.  2d.  they  had  spent  on  the 
improvement  of  their  production,  the  Government  had  taken 
lid.  in  extra  beer  duty  and  the  consumer  had  benefited  to 
the  extent  of  3d.  only. 

The  report  and  balance  sheet  were  approved,  and  Mr. 
A.  E.  Ansell  was  re-elected  a  director. 

Proposing  the  re-election  of  the  auditors,  Mr.  Joseph 
Ansell  remarked  that  a  good  deal  of  the  industrial  and  other 
unrest  which  had  prevailed  was  largely  attributable  to  the 
heavy  taxation  on  beer.  He  had  been  asked  during  the 
recent  election  by  a  number  of  candidates  his  opinion  on 
this  matter,  and  he  believed  there  was,  on  the  part  of  many 
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jiiembers  of  Parliament,  an  inclination  lo  induce  the  (iovern- 
mont  very  materially  to  reduce  tlie  tax  on  beer.  He  was 
one  of  those  who  believed  that  Prohibition  would  never 
come  about  in  this  country. 


Johore  Para  Rubber  Co.,  Ltd. 

Benefits  from  Lean  Years. 
Dividend  of  10  per  cent,  declared. 
The   ordinary   general   meeting   of   the   sliareholders   of   the 
Johore  Para  Rubber  Co.,  Ltd.,  was  held,  on  November  20, 
at  the  registered  ofHce  of  the  Company,  139  Cannon  Street, 
E.C.,  Mr.  R.  Arnold  (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  we  feel  sure  that  you 
are  as  gratified  as  we  are  with  the  results  of  last  year,  which 
are  due  to  our  having  had  fairly  good  forward  sales,  which 
gave  us  a  working  profit  of  £4,213,  added  to  which  we  have 
received  back  from  the  Government  the  substantial  sum  of 
£6,089,  which  gives  us  the  sum  of  £12,150  10s.  7d.  to  the 
credit  of  profit  and  loss.  No  excuse  is  needed  to  pay  you 
a  10  per  cent,  dividend,  as  the  simi  of  excess  profits  duty 
alone  is  practically  equivalent  to  the  amoimt  required  for 
the  dividend,  and,  moreover,  you  were  paid  at  least  that 
amount  short  in  previous  years,  when  provision  was  made 
for  that  noxious  tax.  All  the  same,  but  for  our  very  low 
working  costs — now  under  6d.  per  lb.—  no  distribution  would 
have  been  possible  if  we  had  spent  Is.  per  lb.  for  harvesting 
our  crop,  as  we  did  for  the  precedmg  year,  iu  which  case 
we  should  have  shown  a  loss  on  our  estate  working,  as 
almost  every  company  is  doing  that  has  no  forward  sales. 
As  it  is,  we  have  been  able  to  reduce  our  cost  by  6d.  per  lb., 
and  even  then  all  we  have  earned  is  about  4d.  per  lb.  You 
can  imagine,  therefore,  what  the  position  would  have  been 
with  only  last  jear's  current  price  for  rubber,  no  forward 
sales  and  the  previous  year's  costs.  I  think,  instead  of 
earning  £4,200,  we  should  have  lost  at  least  a  similar 
amount. 

Government  Restriction  Scheme. 

We  are  very  glad  to  think  that  the  great  sliunp  is  likely 
to  be  a  thing  of  the  i^ast,  although,  with  a  much  lower 
output,  our  costs  for  1923  must  necessarily  go  up.  It  will 
not  take  very  long,  however,  before  fiu'ther  rubber  will 
have  to  be  released  mider  the  Government  restriction 
scheme,  but  to  make  any  attempt  to  forecast  either  costs 
or  the  amount  of  crop  we  shall  be  allowed  to  produce,  or 
the  price  we  are  likely  to  get.  is  impossible.  In  fact,  the 
present  moment  is  one  which  must  be  looked  upon  as 
marking  time  until  the  situation  has  again  become  normal. 
Our  estate  has  been  upkept  as  usual,  all  is  in  good  order, 
a  lot  of  thinning  has  taken  place  during  last  year,  and  this 
will  be  an  excellent  opportunity  to  do  further  thinning-out 
now,  so  that  by  the  time  the  full  crop  is  wanted  the  estate 
will  be  in  good  fettle  to  give  liigher  yields. 

I  feel  pretty  confident  that  we  must  very  shortly  see 
rubber  at  Is.  3d.,  for  if  it  is  not  so,  no  more  rubber  wUl  be 
released,  in  which  case,  say  towards  the  middle  of  next 
year,  the  rise  might  be  more  than  consmners  bargain  for. 
The  users  of  rubber  had  far  better  make  up  theii-  minds 
quickly,  that  the}'  have  got  to  pay  a  minimum  of  Is.  3d. 
and  so  get  a  larger  supply.  I  am  afraid  otherwise  they 
will  regret  it.  There  can  be  no  doubt  that  the  Government 
scheme  was  necessary  for  the  industry.  The  position  was 
certainly  unsoimd,  for  so  many  concerns  veere  striving  to 
make  both  ends  meet  by  forcing  their  outputs,  and  the 
more  the  price  fell  the  more  rubber  came  forward  in  a  frantic 
desire  to  avoid  too  heavy  a  loss.  Hence  there  was  a  dead- 
lock which  would  have  continued  mitil,  in  the  distant  futiu'e, 
demand  had  overtaken  supply,  for,  be  it  noted,  demand 
equalling  supply  would  have  been  no  good  with  the  heavy 
stocks  hanging  over  the  market.  In  any  event  they  must 
now  be  gradually  reduced,  for,  without  release  of  production, 
which  does  not  take  place  until  we  have  had  three  months 
of  rubber  at  Is.  3d.,  the  supply  will  certainly  not  be 
suflicient  dvu-ing   1923  for  the  demands  of  the  world. 

Effects  of  the  Slump. 

On  the  whole,  but  for  going  lumgrj-,  1  think  rubber  com- 
panies will  look  back  on  these  lean  years  with  thankfubiess, 
for  it  has  taught  us  a  lot  of  things  by  which  our  companies 
will  benefit  in  the  future.  In  the  first  place,  it  has  taught 
us  how  costs  could  be  reduced,  and  this  has  been  done, 
never  again,  I  hope,  to  rise  to  anything  approaching  the 
old  figures.  We  have  had  a  lull  in  planting,  for  nobody  htis 
been  so  foolish  as  to  increase  their  acreage  during  1921  and 
1922,  except  in  very  isolated  instances,  when  a  previous 
programme  had  to  be  finished — in  many  instances  felling 
and  clearing  takes  place  upwards  of  a  year  before  actual 
planting.  Another  benefit  is  that  during  the  period  of 
restriction — volimtary  in  the  past  and  compulsorj'  for  a 
short  time  in  the  future — we  are  conserving  bark,  and  thus 
our  trees  will  be  more  able  to  give  better  yields  when 
necessary.  Thiiming  out  has  taken  place  on  our  estate  and 
others,  which  lets  in  light  and  air  and  benefits  the  remaining 
trees  beyond   conception.     When   prices  were  good,   it  was 


always  a  wrench  to  cut  out  yielding  trees.  Now  that  outputs 
are  curtailed  it  is  easy  and  profitable,  and  therefore  advisable, 
to  do  so. 

The  Bright  Side. 

So  you  see,  all  troubles  have  tluir  bright  sides,  and 
where  no  neglect  has  taken  place  throtigh  absolute  lack  of 
fimds-  a  thing  your  Board  have  never  allowed  to  happen, 
even  when  Government  was  taking  thousands  in  Excess 
Profits  Duty— our  estate  wUl,  I  feel  convinced,  ultimately 
give  you  better  yields  than  any  wo  have  had  in  the  past. 
and,  I  hope,  eventually  higher  dividends.  Consumers  should 
feel  grateful  if  they  are  not  forced  to  make  good  the  lean 
years  during  which  so  many  of  our  very  finest  estates  have 
had  to  pass  their  dividends.  We  ourselves  had  to  do  so 
last  year,  and  I  sincerely  hope  and  triLst  this  will  not  oc-cur 
again.  It  is  quite  suflicient  that  rubber  companies  have  a 
seven  years'  wait  from  planting  to  dividends,  without  again 
being  without  profits  at  a  later  stage.  1 1  is  not  business,  and 
it  Ls  not  fail-.  The  risks  with  tropical  agriculture  are  large 
enough  without  the  product  falling  to  two-thirds  the  cost  of 
production. 

With  these  few  remarks  I  beg  to  move  the  adoption  of 
the  report  and  accounts,  and  will  ask  Mr.  Ritchie  to  be  good 
enough  to  second  it. 

Mr.  T.  Ritchie  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  retiring  director,  Leiut. -Colonel  the  Hon.  Edward 
Coke,  was  re-elected,  the  auditors,  Messrs.  Maxtone,  Grahani 
and  Sime,  were  re-appointed,  and  the  proceedings  then 
terminated. 


London  and  North  Western 
Railway  Company. 

Absorption  Scheme  Approved. 
A  SPECIAL  general  meeting  of  tlic  Proprietors  and  Debenture 
stockholders  of  the  London  &  North  Western  Railway  Co. 
was  held  at  Euston  Station,  N.W.,  on  November  24,  to  con- 
sider resolutions  approving  amalgamations  and  absorptions 
tinder  the  Railways  Act,  1921.  The  Hon.  Charles  Napier 
Lawrence,  the  Chairman,  presided. 

The  Secretary  (Mr.  R.  C.  Irwin)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  who  was  received  with  applause,  said  ; 
Ladies  and  gentlemen, — We  have  called  you  together  to-day 
with  a  view  to  submitting  to  you  Schemes  for  the  Amalgama- 
tion of  several  of  the  Constituent  Companies  and  the  absorp. 
tion  of  certain  Subsidiary  Companies  in  the  North  Western, 

"  Just  one  more  pipe  " 


How  often  has  the 
Three  Nuns  smoker 
said  that  in  the 
course  of  a  single 
evening  !  The  fact  is 
that,  once  you  start 
smoking  this  blissful 
tobacco,  you  never 
can  be  certain  which 
pipe  will  be  your  last. 


IHREE  MVMS 


Tob 


acco 


is  so  appealing  in  its  fragrance  and  coolness 
that  you  could  go  on  smoking  it  all  night, 
did  not  the  call  of  bed  at  last  prove  too 
insistent. 

Sold  everywhere  in  the  following  packings  only 

1-oz.  Packet  1/2.     2-oz.  Tin  or  2-oz.  Packet  2/4 

4-oz.  Tin  4/8 

Stephen  Mitchell  &  Son,  Branch  of  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland). Limited,  36,  St.  Andrew  Square,  Glasgow 
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Midland,  and  West   Scottisli  Group  referred  to  in  the  First 
Schedule  of  the  Railways  Act.  1021. 

The  Schemes  have  been  published  for  some  days,  and  you 
have,  therefore,  been  able  to  obtain  copies  if  you  considered 
it  necessarj'.  In  case  you  have  not  done  so,  1  think  you  should 
be  informed  that  the  following  Companies  are  parties  to  the 
present  arrangement,  viz.  : — 

Constituent  Companies. 

London  and  Nortji  Western-  covering  the  former  Lan- 
cashire and  Yorkshire  ('ompany  (which  was  included  in  the 
Scheme  approved  by  the  Amalgamation  Tribunal  on  the  20th 
December.  1921).  Midland.  Furness.  Glasgow  &  Southwestern, 
and  Highland. 

Subsidiary  Companies. 

North  London.  Dearne  Valley  Railway.  Shropshire 
Union  Railways  and  Canal. 

The  terms  of  the  amalgamation  of  the  Constituent  Com- 
panies were  announced  in  the  Circular  dated  October  25 
last,  sent  to  each  Shareholder,  and  are.  therefore,  quite  fresh 
in  your  memory. 

Terms  for  Absorption. 

So  far  as  the  terms  for  the  absorption  of  the  Subsidiary 
Companies  are  concerned,  1  may  inform  you  that  in  the 
case  of  the  North  London  Company  we  have  continued  on  the 
same  principle  of  issuing  in  exchange  for  tlieir  Prior  Securties 
similar  securities  of  the  new  Company,  returning  the  same 
income  as  is  at  present  enjoyed  by  the  holders.  The  exchange 
ratio  for  tlie  Ordinarj'  Stock  is  £80  of  Amalgamated  Ordinary 
Stock  for  every  £100  of  North  London  Ordinary  Stock. 

The  whole  of  the  Prior  Charges  of  the  Dearne  Valley 
Company,  consisting  of  £200,000  Four  per  cent.  Debenture 
Stock  and  £100,000  Four  per  cent.  I'reference  Stock,  with 
the  exception  of  £1.000  of  Debenture  Stock  which  will  be 
replaced  by  equivalent  Stock  of  the  Amalgamated  Company, 
were  held  by  the  London  and  Nortli  Western  Company,  which 
Company  also  held  35,300  of  the  £10  Ordinary  Shares  out 
of  a  total  of  48,500,  and  it  has  been  decided  to  purchase  the 
Ordinary  Shares  held  by  Proprietors  other  than  tlie  London 
and  North  \\'estern  Companv,  by  paying  in  cash  the  par 
value  of  £132.000. 

There  are  no  Prior  Securities  in  the  Sliropshire  Union 
Railways  and  Canal  Company,  and  the  Amalgamated 
Company  will  issue  £.')0  of  Ordinary  Stock  for  every  £100 
of  Shroi^shire  LTnion  Stock,  thus  continuing  the  arrange- 
ment which  has  obtained  for  many  years,  that  the  Shropshire 
Union  shareholders  should  receive  exactly  one-halt  of  the 
Ordinary  Dividend  j^aid  by  the  London  and  North  W'estern 
Company. 

The  Amalgamations  and  Absorptions  will,  if  approved, 
come  into  operation  on  the  1st  .January  next  with  the  excep- 
tion that  the  Absorption  of  the  North  London  and  Dearne 
Valley  Undertakings  will  be  effective  as  from  the  1st  January 
last,  and  the  accounts  of  those  two  Companies  for  the  current 
year  will  be  incorporated  in  the  published  accounts  of  the 
London  and  North  Western  Company. 

Powers  incorporated  in  the  Scheme. 

Powers  are  incorporated  in  the  scheme  for  the  mainten- 
ance of  the  authorised  but  not  exercised  or  not  fully  exercised 
Capital  and  Borrowing  Powers  of  the  five  Companies  con- 
cerned at  the  date  of  vesting. 

It  is  further  provided  that  no  Proprietor  shall  by  reason 
of  the  amalgamation,  become  entitled  to  any  fractional  part 
of  a  £  of  stock,  and  the  new  Company  will  have  the  option 
of  either  piii'chasing  or  selling  at  the  market  value  immedi- 
ately after  the  date  of  vesting,  such  amount  of  stock  as  may 
be  necessary  to  round  off  the  holding  to  an  even  £. 

To  sum  up  the  whole  matter  and  for  the  sake  of 
simplicity  I  may  say  that  there  are  five  principal  classes 
of  Stocks,  namely : — 4  per  cent.  Debenture,  4  per  cent. 
Gruaranteed,  4  per  cent.  Preference,  4  per  cent.  Preference, 
1923,  and  Ordinary. 

In  addition,  certain  redeenrable  Preference  stocks 
have  been  issued  by  Companies  in  the  Group  and  those  will 
be  dealt  with  on  the  respective  dates  that  such  stocks  are 
redeemable. 

Lender  the  proposals  which  we  now  submit  to  you  the 
various  stocks  of  each  Company  party  to  the  schemes 
will  be  merged  into  the  stocks  I  have  mentioned,  due  regard 
havuig  been  paid  to  their  respective  financial  positions 
prior  to  the  merger,  and  inasmuch  as  the  Schemes  have 
now  been  before  us  and  oui-  financial  experts  for  many 
months,  we  confidently  recommend  them  to  your  unanimous 
approval  to-day. 

There  is  nothing  in  the  Schemes  which  jeopardises  the 
interests  of  the  Shareholders  in  any  way  whatsoever. 

An  Important  Question. 

A  question  which  requires  careful  consideration  in  a 
combination  of  this  kind  is  that  of  dealing  with  the  daiius 
of  the  Officers  and  Staff  for  positions  in  the  service  of  the 
new  Company.  On  this  point,  I  think  it  well  to  state  that 
each  niember  of  the  Staff  of  the  several  Companies  which  will 
be  united  will  have  equal  claims  upon  the  consideration  of 
the  Board.  Tliis  course,  besides  preserving  the  innate 
justice  of  the  ease,  also  leave  the  Directors  entirely  free  to 
choose  that  person  who,  in  their  opinion,  is  best  qualified  to 
carry  out  the  duties  of  any  particular  office. 


It  is  almost  impossible  to  effect  an  amalgamation  of 
this  magnitude  without  the  proposed  terms  meeting  with 
some  slight  criticism,  and  I  may  say  that  one  or  two  Deben- 
ture Stocldiolders  and  Proprietors  have  written,  and  I  will 
endeavour  to  deal  with  their  criticisms. 

Some  objection  has  been  taken  to  the  proposed  change 
of  om'  Three  per  cent.  Debenture  Stock  into  Four  per  cent. 
Debenture  Stock,  and  in  regard  to  tliis  it  should  be  borne  in 
mind  that  the  Debenture  Stock  is  not  in  the  nature  of  a 
teiTninable  secuiHty,  but  confers  on  holders  the  right  to 
receive  a  fixed  income  in  perpetuity,  and  when  the  change 
from  a  Four  per  cent.  Debenture  Stock,  which  it  was  pre- 
viously, into  a  Three  per  cent.  Stock,  was  made,  the  object 
was  not  to  present  the  liolders  with  a  Stock  of  higher  face 
value,  but  for  their  convenience  to  bring  the  nominal  value 
to  approximately  the  then  market  value  of  the  security, 
and  now  that  conditions  in  the  money  market  have  so 
materiallj'  altered,  the  present  proposal  is  quite  consistent 
with  the  previous  action  of  the  Proprietors,  and  merely 
constitutes  a  return  to  the  statu  quo  ante. 

It  has  been  suggested  that  in  the  event  of  Nationalisa- 
tion of  the  Railways  becoming  an  accomplished  fact,  holders 
of  Se\'enty-five  ]50unds  of  Four  per  cent.  Debenture  Stock 
would  be  in  a  worse  position  than  if  they  had  held  One 
lumdred  pounds  Three  per  cent.  Stock,  on  the  supposition 
that  tlie  JDebenture  holders  would  be  paid  out  at  the  isLce 
value  of  their  holdings.  That  would  never  happen.  The  most 
optimistic  view  of  what  would  happen  under  Nationalisation 
as  opposed  to  confiscation,  w'hich  would  mean  nothing  at  all 
for  the  Proprietors,  is  that  the  exchange  would  be  into  a 
Government  security  yielding  the  same  income.  (Hear, 
hear). 

It  must  not  be  overlooked,  however,  that  the  Railways 
Act,  1921,  under  which  these  amalgamations  are  compulsorj-, 
was  passed,  after  matiu-e  consideration,  as  a  better  alternative 
to  Nationalisation  when  that  was  being  discussed. 

Another  factor  which  led  to  the  adoption  of  Four  per  cent. 
was  that  the  Debenture  Stocks  of  the  various  companies  to 
be  included  in  the  Group  amalgamations  ranged  from  2J  per 
cent,  to  4J  per  cent. ;  consequently,  a  standardised  rate  had 
to  be  agreed,  and  the  one  proposed  is  the  rate  more  nearly 
approximating  to  the  value  of  money  at  the  present  time. 

A  Financial  Problem. 
A  further  financial  problem  that  your  Board  has  had  to 
deal  with  has  been  "the  suggestion — which  has  become  a 
hardy  annual — that  the  Ordinary  stock  should  be  split  into 
Preferred  and  Deferred.  1  refer  to  it  as  a  financial  problem 
because  many  members  of  the  Stock  Exchanges  might  have 
welcomed  such  a  change,  which  undoubtedly  would  increase 
the  number  of  transactions,  giving  possibly  a  slightly  better 
weight  to  50  per  cent,  of  the  security  and  making  the 
remaining  50  per  cent,  a  financial  investment  of  less  stable 
attributes,  and  I  feel  sure  the  proprietors,  who  have  held  so 
fii'mly  the  stocks  of  the  London  and  North  Western  Company, 
wiU  approve  and  su)iport  this  policy  by  holding  as  strongly 
the  stocks  of  the  great  corporation  to  be  known  as  the 
'"  London,  Midland,  and  Scottish  Railway  Company." 
I  beg  to  move — 

■■  (1)  That  the  Preliminary  Amalgamation  Scheme 
now  submitted,  intituled  "  The  North  Western,  Midland, 
and  West  Scottish  Group  Amalgamation  Scheme,  1922,' 
be  and  the  same  is  hereby  approved,  subject  to  such 
modifications  as  may  be  determined  by  the  Directors  and 
approved  by  the  Railways  Amalgamation  Tribunal." 
Mr.  E.  B.  Fielden  (Deputy  Chairman)  seconded  the 
resolution. 

The  resolution  was  carried  imanimously,  and  on  the 
motion  of  the  Chairman,  seconded  by  Mr.  Fielden,  the 
following  resolutions  were  also  unanimously  adopted  : — 

"  (2)  That  the  Preliminary  Absorption  Scheme  nowsuc- 
mitted  intituled  '  The  London  and  North  Western  Railway 
(North  London  Railway  and  Dearne  Valley  Railway) 
Preliminary  Absorption  Scheme,  1922,'  be  and  the  same 
is  hereby  approved,  subject  to  such  modifications  as  may 
be  determined  by  the  Directors  and  approved  by  the 
Railways  Amalgamation  Tribunal. 

'■  (3)  That  the  Preliminaiy  Absorption  Scheme  now 
submitted  intituled  '  The  London  and  North  Western 
Railway  (Shropshire  Union  Railways  and  Canal)  Pre- 
liminary Absorption  Scheme,  1922.'  be  and  the  same  is 
hereby  approved,  subject  to  such  modifications  as  may  be 
determined  by  the  Directors  and  approved  by  the 
Railways  Amalgamation  Tribunal." 


Midland  Railway. 

A  SPECIAI.  general  meeting  of  the  proprietors  and  deben- 
ture stockholders  of  the  Midland  Railway  Company  was  held 
on  November  24  at  Derby  for  the  purpose  of  considering  and 
if  so  determined,  approving  a  preliminary  scheme  of  amalga- 
mation and  a  preliminary  scheme  of  absorption  in  pursuance 
of  the  Railways  Act,  1921. 

Sir  Guy  Granet,  chairman  of  the  Company,  who  presided, 
said  : — 

Ladies  and  Gentlemen, — This  is  a  statutory  meeting  to 
ask  you  to  approve  (1)  a  prelimmary  scheme  of  amalgamation 
of  several  of  the  Constituent  Companies  in  the  North  Weetem, 
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Midland  and  West  Seottisli  (iroup  retVrrcil  to  in  •Schfdule  1  o' 
the  Railways  Art.  1021 :  and  (2)  to  approse  the  absorption,  as 
from  Januarj'  1.  1922.  by  the  Midland  Company  of  tlie  York- 
shire Dales  Railway  Company. 

.\s  you  know,  imder  that  Schedule  it  is  enacted  that  the 
Northwestern,  Midland  and  West  Scottish  Group  shall  be 
formed  by  the  following  Constituent  Companies,  namely  : 
The  London  and  Xorth  Western,  the  Midland,  the  Lancashire 
and  Yorkshire,  the  North  Staffordshire,  the  Furness.  the 
Caledonian,  the  Glasgow  and  South  Western,  and  the  High- 
land ;  and  by  the  absorption  of  various  subsidiary  companies, 
the  names  of  which  it  is  not  necessary  now  for  me  to  mention 
to  you  in  detail. 

The  purpose  of  our  meeting  to-day  is  to  ask  your  sanction 
to  a  preliminary  scheme  for  amalgamating  the  following 
Constituent  Companies,  namely  :  the  .Midland,  the  London 
and  North  Western — which  covers  the  former  Lancashire  and 
Y'orkshire  Railway  Company — the  Furness.  the  CJla.sgow  and 
South  Western,  and  the  Highland;  and  for  the  absorption 
by  the  Midland  Company  of  the  Yorkshire  Dales  Railway 
Company. 

The  terms  of  amalgamation  of  the  Constituent  Companies 
comprised  in  the  scheme  were  fully  set  out  in  the  circular 
dated  October  2.5th.  and  1  do  not  propose,  therefore,  to  deal 
with  them  in  great  detail.  The  terms  of  alisoiption  of  the 
Yorkshire  Dales  Railway  Company  I  will  deal  with  later. 

Terms  of  Amalgamation. 

Dealing  with  the  terms  of  amalgamation  so  far  as  they 
affect  the  -Midland  Railway  Company,  the  pruiciple  adopted 
has  been  that  all  Stocks  down  to  and  including  the  Preference 
Stock  are  exchanged  for  similar  Stocks  to  bring  in  the  same 
income. 

The  Preferred  Ordiuarj  Stock  will  be  exchanged  for  an 
amount  of  1923  Preference  Stock  to  bring  in  the  same  income. 

The  1923  Preference  Stock  will  be  a  Trustee  Stock  with 
•over  £86,000,000  of  Ordinarj'  Stock  behind  it,  and  will, 
therefore,  be  in  a  stronger  position  than  the  old  Jlidland 
Preferred  Ordinarj'  Stock,  and  as  a  Trustee  Stock  will  com- 
mand a  higher  market  value. 

For  every  £100  of  Jlidland  Deferred  Ordinary  Stock,  the 
holder  will  receive  £68  of  the  new  Company's  Ordinary  Stock. 
The  principle  on  which  this  price  was  fixed  was  the  1913  basis, 
subject  to  adjustment  consequent  on  a  mutual  investigation 
of  our  Accounts  and  consideration  of  our  Reserves. 

To  indicate  the  manner  in  which  it  works  out,  I  will 
take  the  dividends  of  the  London  and  North  Western  and 
the  Midland  Companies  for  1913. 

In  that  year  the  London  and  North  W'estern  paid  7  per 
■cent,  on  its  Ordinary  and  the  Midland  6 J  per  cent,  on  its 
Ordinary — i.e.,  2i  per  cent,  on  the  Preferred  Ordinary  and 
4|  per  cent,  on  the  Deferred  Ordinary. 

In  1923  if  the  new  Group  pays  the  same  dividend  as  the 
London  and  North  Western  paid  in  1913 — namely,  7  per 
oent. — the  dividend  on  the  combined  Ordinary  Stocks  will 
be  7^  per  cent. — i.e.,  2i  per  cent,  on  each  £100  of  present 
Preferred  Ordinary  and  -IJ  per  cent,  on  each  £100  of  present 
Deferred  Ordinarj-  Stock. 

The  negotiations  leading  up  to  the  Agreements  we  have 
arrived  at  have  been  effected  by  Mr.  Tatlow  and  myself — in 
some  cases  entirely  by  Mr.  Tatlow  with  the  invaluable 
assistance  of  Mr.  Quirey's  expert  knowledge  of  accounts ; 
and  I  think  that  I  ought  to  say  that,  in  my  opinion,  by  no 
means  the  least  of  the  services  which  Mr.  Tatlow  has  rendered 
to  the  Midland  Railway  Company  have  been  in  connection 
with  these  negotiations,  where  he  has  shown  a  knowledge, 
patience  and  address  which  have  made  it  possible  to  come 
to  an  agreement  which,  I  hope  you  will  agree  with  me,  is 
satisfactory. 

Capital  oi  New  Company. 

The  capital  of  tlie  new  Company  formed  by  the  pre- 
liminary amalgamation  will  be  £332,402,986,  made  up  as 
follows : — Debenture  4  per  cent.  £81,933,736,  Guaranteed 
4  per  cent.  £31,406,.555.  Preference  4  per  cent.  £100,277,489, 
Redeemable  Preference  4i  per  cent,  (to  be  redeemed  at  par 
June  30,  1925)  £1,500,000,  Redeemable  Preference  5  per 
cent,  (to  be  redeemed  at  par  June  30,  1926)  £700,000, 
Preference  (1923)  4  per  cent.  £29,715,314,  and  Ordinary 
£86,869,892.     Total,  £332,402,986. 

One  of  the  results  of  the  proposed  Amalgamat  ion  will  be  a 
greater  simplicity  in  the  Capital  position  than  exists  to-day. 
Taking  all  the  Constituent  Companies  embracctl  in  the  scheme 
now  before  you,  X  find  that  the  number  of  denominations  of 
Stock  amount  to  44.  Under  our  Scheme,  these  deiuomnations 
would  be  reduced  to  7,  which,  in  turn,  will  be  further  reduced 
to  5  in  Jiuie,  1926,  when  the  small  amomit  of  Redeemable 
Preference  Stocks  will  have  been  redeemed. 

The  name  of  the  Company  will  be  :  The  London,  Midland 
and  Scottish  Railway  Company;  and  the  new  Board  wUl 
consist  of  23  members,  of  which  8  will  be  nominated  by  the 
Midland  Company. 

This,  as  I  stated  in  my  opening  remarks,  is  a  preliminary 
scheme,  and  it  does  not  include  our  friends  of  the  Caledonian 
and  North  Staffordshue  Railway  Companies.  That  is  due  to 
the  fact  that  we  have  not  yet  been  able  to  come  to  a  satisfactory 
agreement  with  those  Companies,  but  I  certainly  hope  that 
we  may  shortly  be  able  to  do  so ;  but,  whether  we  do  or  not, 
it  is  the  Law  that  these  Companies  have  to  be  included  in  our 


amalgamation,  and  if  wc  cannot  come  to  terms  between  ovir- 
selves,  it  becomes  imder  the  -Act  the  duty  of  the  Tribunal  to 
settle  the  terms  between  us.  Speaking  for  myself,  I  can  only 
say  that  it  will  seem  to  me  that  it  will  be  a  reflection  upon 
us  if  we  have  to  go  to  the  Tribunal  and  admit  that  we  have  not 
been  able  to  settle  our  own  affairs  without  outside  assistance. 
In  concluding  this  portion  of  my  remarks,  I  cannot  forbear 
expressing  to  j'ou  my  sorrow — in  which  I  know  you  all  share 
-at  the  disappearance  of  the  name  of  '"  Midland  Railway," 
and  that  sorrow  is  incu-eased,  so  far  as  I  am  concerned,  by 
the  fact  that  on  the  first  occasion  on  which  I  have  had  the 
honour  to  speak  to  you  a.s  Chairman  of  the  Midland.  I  should 
have  to  ask  you  to  acquiesce  in  a  scheme  which  is  to  do  away 
with  the  separate  existence  of  the  Company. 

Company's  History. 

But.  ladies  and  gentlemen,  though  the  change  is  not  one 
for  wliich  wc  are  responsilile.  there  are  certain  considerations 
which  I  suggest  should  reconcile  us  to  what  is  to  take  place. 
The  liistory  of  the  Midland  Railway  Company  is  the  history  of 
railway  progress,  but  it  is  a  history  founded  on  amalgamations 
and  I  venture  to  ask  you  to  look  on  the  decisions  we  are  asking 
you  to  take  to-day  not  as  signing  the  death  warrant  of  the 
Company,  but  as  the  authorising  of  another  step  forward  in 
its  accustomed  path. 

The  Company  was  born  in  1844.  Its  incorporation  was 
effected  by  the  amalgamation  of  three  companies,  namely, 
the  North  Midland,  the  Midland  Counties,  and  the  Birming- 
ham and  Derby  Junction  Railways. 

The  distance  we  have  travelled  since  that  date  can  be 
gauged  by  a  few  comparative  figures. 

In  1844,  the  capital  of  the  line  was  £5,000,000,  and  the 
miles  of  railway  operated  were  181  J. 

To-day,  the  Capital  of  the  ilidland  Railway  is  £204,000,000, 
and  the  total  running  line  mileage,  including  Irish  and  Joint 
Lines  is  2,171  miles,  with  a  total  track  mileage  of  6,031  miles. 

As  1  have  said,  we  have  travelled  far,  and  we  have  suc- 
ceeded in  building  up  an  organisation  which  in  my  opinion 
stands  second  to  none  for  efficiency  in  the  whole  world.  In 
addition,  I  believe  that  the  Midland  has  won  a  singular  place 
in  the  affection  of  the  travelling  public  and  the  trading  com- 
munity. 

It  has  built  up  its  position  owing  to  wise  direction  and 
management,  and  above  all  to  a  working  staff  which  has  never 
spared  itself  m  its  efforts  for  the  efficient  working  of  the  Une. 
But  throughout  the  history  of  the  Company  the  policy  of 
amalgamation  has  always  been  in  view.  And  now  that  we  are 
losing  our  "  individual  "  identity  by  the  largest  amalgamation 
in  our  history,  I  believe  that  the  Loudon,  Midland  and 
Scottish  Railway  will  be  guided  with  the  same  wisdom,  and 
worked  with  the  same  loyalty  anrl  efficiency,  which  have  built 
up  the  Midland  Railwaj-. 

The  Yorkshire  Dales  Railway. 

Now,  laches  and  gentlemen,  before  I  put  the  resolutions, 
I  will  say  a  word  about  the  scheme  for  the  absorption  of  the 
Yorkshire  Dales  Railway. 

This  is  a  short  line,  8J  miles  long,  commencing  by  a  jimc- 
tion  with  our  line  at  Embsay,  near  Slcipton,  and  terminating 
at  Grassington. 

Its  capital  is  £73,300,  made  up  as  follows  :  loans,  £18,000 
(all  held  by  the  Midland  Railway);  Preference  4i  per  cent, 
shares  £10,300:    Ordinary  shares  £45,000. 

The  line  is  worked  in  perpetuity  by  the  Midland  Company 
imder  an  agreement  dated  July  5,  1897,  for  60  per  cent, 
of  the  gross  receipts,  with  a  provision  that  if  the  amount 
receivable  by  the  Yorkshire  Dales  is  not  sufficient  to  pay 
4  per  cent,  on  the  share  capital,  the  Midland  are  to  make  a 
sufficient  allowance  out  of  their  own  receipts  in  respect  of 
through  traffic  arising  on  or  terminating  on  the  line  to  make 
up  the  dividend  to  4  per  cent. 

The  settlement  to  come  is  : — (1)  Loans  (£18,000)  held  by 
the  Midland  Company  to  be  cancelled:  (2)  Preference 
(£10,300  U  per  cent.)  to  be  exchanged  for  £18,540  of  Midland 
Railway  2J  per  cent.  Preferred  converted  Ordinary,  being  at 
the  rate  of  £180  Midland  Stock  for  each  £100  of  Y'orkshire 
Dales  shares  (3)  Ordinary  Shares  (£45,000).  £5,000  held 
by  Midland  Company  to  be  cancelled.  Balance  (£40,000)  to 
be  exchanged  for  £64,000  Midland  Railway  2i  per  cent. 
Preferred  Ordinary  Stock  at  the  rate  of  £160  of  Midland 
Stock  for  £100  of  Yorkshire  Dales  Shares. 
The  date  of  vesting  is  .January  1,  1922. 
Now,  ladies  and  gentlemen.  1  beg  to  move  : — 

(1)  That  the  Preliminary  Amalgamation  Scheme  now 
submitted  intituled  ""  The  North  Western,  Midland 
and  West  Scottish  Group  .Amalgamation  Scheme,  1922  " 
be  and  the  same  is  hereby  approved  subject  to  such 
modifications  as  may  be  determined  by  the  Directojs 
and  approved  by  the  Railways  .-Vmalgamation  Tribunal. 
(2)  That  the  Preliminary  --Vbsoiption  Scheme  now  sub- 
mitted intituled  ""  The  Midland  Railway  Company  Pre- 
luninary  .A.bsorption  Scheme,  1922"  be  and  the  same  is 
hereby  approved  subject  to  such  modifications  as  may 
be  determined  by  the  Directors  and  approved  by  the 
Railways  Amalgamation  Tribunal. 

The  Schemes  were  imanimously  approved,  and  the  pro- 
ceedings terminated  with  a  cordial  vote  of  thanks  to  the 
Chairman  and  Directors. 
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LOANS. 

THE  MERSEY  DOCKS  AND 
HARBOUR  BOARD  are  prepared  to 
receive  Loans  of  £20  and  upwards,  as  rnaj;  be 
agreed  upon,  on  the  security  of  their  BOXDS,  at 
Interest  at  the  rate'  of  £5  per  centum,  per  annum, 
pavable  half-vcarlv.  for  periods  as  may  be 
arranaed.  Comnuinications  to  be  addressed  to 
A.  Dfanfield,  Treasurer  (Dept.  D  1),  Boclc  Office, 
Liverpool. 

L.  A.  P.  WARNER, 
General  Manager  and  Secretary. 
Dock  O^ce,  Liverpool. 


FINANCIAL    NOTICES. 

NOTICE  IS  HEREBY  GIVEN 
that  tlie  Twentv-sL'cth  Ordinary  General 
Ifeetins  of  THE  CAi'E  ELECTRIO  TRAM- 
WAYS, LIMITED,  will  be  held  at  the  Company's 
Offices.  No.  1  London  Wall  Buildings,  London 
Wall,  in  the  City  of  London,  on  Wednesday,  the 
6th  day  of  December,  1922,  at  12  o'clock  noon, 
to  receive  and  consider  the  Report  of  the  Directors 
and  the  Statement  of  .\ccoimts  to  be  then  pre- 
sented; to  elect  Directors  and  .Auditors  and  to 
tix  their  Remuneration;  to  declare  a  Dividend; 
and  to  transact  the  other  ordinary  general  business 
of  the   Company. 

The  Transfer  Books  of  the  Conipany  will  be 
closed  from  the  30th  November  to  the  6th  December, 
1922,  both  days  inclusive. 

Dated  this  ioth  day  of  November,  1922. 
By  Order, 

F.  HAINES,  Secretar.v. 
1  London  Wall  Buildings. 

London  Wall,  London,  E.C.  2.1 

N.B. — Holders  of  Share  Warrants  wishing 
to  Vote  at  the  above  Meeting  should  deposit  the 
Share  Warrants  at  the  Registered  Office  of  the 
Company  on  or  before  Saturday,  the  2nd  day  of 
December.  1922. 


DRAWN    BONDS. 

CHILEAN     FIVE    PER    CENT. 
GOLD  LOAN,   1905. 
(Tratado  de  Paz  y  Amistad  Chileno-Boliviano.) 


THIRTY-FIFTH  DRAWING. 

Tiie  following  Bonds  have  been  drawn  for 
repayment  on  the  10th  December,  1922,  Irom 
which  date  they  cease  to  bear  interest : — 


Nos. 

107   .i89   593 
2028  2072  20.82 


743  1047  1279 
2510  2713  2734 


2814  31'0  3182  3284  3386  3433 
3592  3628  3669  3724  4070  4458 


Nos. 


24  Bonds  at  81,000  each 
Sekies  E. 


24,00000 


10]       889    1003     1076    1227    1302 
1907    1917    1943    1989 

10  Bonds  at  .^1,000  each     ...  810,00000 


(At  the  rate  of  Is.  6d.  per  8) 


834,000  00 


Coupons  and  Bonds  should  be  presented  at  the 
Office  of  the  Banco  de  Chile  (London  Agency), 
94  Gracechurch  Street,  E.C.  3,  between  the  hours 
of  11  A.M.  and  2  p.m.,  and  left  three  clear  days 
for  examination,  Saturdays  excepted. 


THE  ANTOFAGASTA    (CHILI) 
AND  BOLIVIA  RAILWAY  COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  5  per  cent.  Cmnulative 
Preference  Stock  of  the  above  Company  will  be 
closed  from  the  16th  to  the  30th  December,  1922, 
both  days  inclusive,  for  payment  of  Dividend. 
By  order, 

A.   H.  CLINCH, 

Acting  Secretarj'. 
1  Broad  Street  Place, 

Finsbury  Circus.  London,  E.C.  2. 
21st  November,  1922. 


SHIPPiNG. 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL  MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  etc. 


For  further  information  apply  to  the 
Head  Office,  3,  Fenchurch  St.'  E.C.  ^. 
West-end  Agency :  llios.  Cook  & 
Son,  125  Pall  Mall,  S.W.  i. 


p£()&  British  India 

■^       ^^  Mail  &  Passenger  Services 

Sailings  from  LONDON.  MAKStlLLES.  &c 

MEDITERRANEAN,    EGYPT,   INDIA, 

PERSIAN     GULF,     BURMA,    STRAITS, 

CHINA,   JAPAN,   AUSTRALASIA, 
MAURITIUS,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (via  PANAMA  CANAL 

P.-iO.    and      B.I.   tickets      iTitnrhovat-nt.!'- :  olsn 

tickets  0/  P.d  0..  Orient  and  New  Zealnml  Shn-jniig 

Cfunp'inieit. 


Address  for  all  PassenRer  Business  P.  A  O.  House. 

IJ.  Cockspur  Street,  London.  S.W.  1 ;    for  Freight 

or  General    Busine-'is    P.  &  O.  and   B.  I.    Offices, 

12'>.  Leadenhall  Street.  London.  E.C.  ?. 

B.  /.      ^^eufs.      OR  J  v.    DA  IVES    &■    CO.. 

122,  L'adenhnf    '^trff.  I.i»i.io>t.  E  C.  3. 


ASSURANCES. 


MISCELLANEOUS. 

THE  FINANCIAL  POST 

(CANADA). 

THE  SERVICE.  Gi\es  a  weeldy  survey 
of  the  Dominion's  business  and  financial 
activities.  It  should  be  read  by  all  who 
do  business  with  the  Doininion  and  those 
interested  in  Canadian  investments. 

THE  CIRCULATION.  The  paid-in. 
advance  (A.B.C.)  circulation  of  the 
Financial  Post  is  8,569,  and  growing. 

THE  FIELD.  The  Post  is  read  by 
Bankers,  Investors,  Financiers,  Mauu- 
facturere  and  highlj'  -  placed  Federal,. 
Pro\Tncial  and  Municipal  Officials. 

Annual  Subscription  (Gt.  Britain)  £1   3s. 
Sample  Copy  6d. 

BRITISH   OFFICE: 

The  MacLean  Co.  of  Gt.  Bt.  Ltd. 

88     Fleet    Street,     London,     E.C.    4. 

representing ■ 

The  MacLean  Publishing  Company,  Ld. 
Montreal.  Toronto.  Winnipeg. 


Wesleyan  &  General  Assurance  Society. 

Established  1841.  Incorporated  1914. 

PRINCIPAL  OFFICE:     BIRMINGHAM. 
London  Branch  Office  :   20-23  Holborn,  E.C.I. 
ANNUAL    INCOME    EXCEEDS  ...  £1,500,000 
CLAIMS    PAID    EXCEED    ..  £11,000,000 

All  classes  of  Life  Assiirance  and  .\umiit.v 
Business  transact<;ii. 
Under  the  latest  Tables  an 
Annual  Bonus  of  £3  per  cent,  is  guaranteed. 
Write  for  Prospectuses  or  (iuot.ations  to  meet  your 
individual  requirements. 
ARTHUR  L.   HUXT.  F.S.S..  F.C.M., 

General  .Manager. 


International 

Prestige 

is  not  built  in  a  day. 
But  it  will  be  more  quickly 
attained  and  more  securely 
maintained  if  sought  in  the 
company  of  those  who 
already  enjoy  it. 


Z\K  Statist 


of 


PARTNERSHIP  ASSURANCE. 


Life  Assurance  furnishes  the  ideal 

method  of  protecting  a  partnership 

against  tfie  death  of  a  partner. 

PRUDENTIAL  ASSURANCE  CO.,  LTD., 
HOLBORN  BARS,  LONDON.  E.C.I. 


possesses  the  confidence 
influential  financial  business 
and  investing  people  all 
over  the  world  and  its  col- 
umns provide  an  exceptional 
medium  through  which  to 
create  international  prestige. 

ADVERTISEMENT   RATES  ON  APPLICATION 

THE     MANAGER 
51,  CANNON  STREET,  LONDON,  E.C.  4. 


The   National   Bank   of    Scotland    Limited. 

Incorporated  is  Koyal  Charter  and  Act  of  Varuament. 


ESTABLISHED  1825- 


Affiliated  with  Lloyds  Banit  Limited. 


Capital  Subscribed,  £5,000,000.         Paid  up,  £1,100,000. 
Uncalled,  £3,900,000.  Reserve  Fund,  £1,100,000. 

Head  Office EDINBURGH.  william  cabnekie,  genebal  iunaoeb.  geoege  a.  hbnteb,  sbcebiabt. 

London  Office— 37  NICHOLAS  LANE,  LOMBARD  ST.,  E.C.4. 

T.  C.  RIDDELL,  JIanaqbr.  DUGALD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  Cities  and  places  in  Scotland. 
Exery  description  of  banking  business  transacted,  including  the  purchase  ;ind  s;iie  of  Stocks,  Shiires,  Secuilties.  Ac,  wMch  arc  etfected  either 
through  tbe  Bank's  Brokers  or  through  Brokers  selected  b.v  Customers ;  the  collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or 
abroad;  the  issue  of  Drafts,  Letters  of  Credit  and  Circular  Notes  payable  in  tbe  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer 
of  remittances  to  all  parts. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

Tlie  Agency  of  Coionial  and  Foreij^a  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or  elsewhere  abroad  domiciled 
in  London  are  retired  on  terms  whi(di  will  be  furni.«hed  on  application. 


December  2,   1922.] 
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THE  LONDON  ASSURANCE 

(INCORPORATED  A.D.  1720), 

1,  KING  WILLIAM  ST.,  E.C.4. 

Marine  D.pt.    7.  ROYAL  EXCHANGE,  E.C.3. 


FIRE 
MARINE 

BURGLARY 

WORKMEN'S 

COMPENSATION 

PUBLIC 

LIABILITY 

PLATE  GLASS 


LIFE 
ACCIDENT 

MOTOR 

LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS.  &c. 

BOILER 

ENGINEERING,  &c 


TOTAL  ASSETS  EXCEED  £9,000,000. 

Third  Century  of  Active  Business. 

BrajiehM  and  Agencies  throughoat  the  World.         Applications  for  Agencies  Invited 


ABSTAINERS     AND     GENERAL 

INSURANCE    COMPANY,     LTD. 

Head  Office  :  BIRMiNGHAM. 

LIFE  ASSURANCE. 

Reduced  Rates  for  Abstainers. 

FIRE,  BURGLARY.  PLATE  GLASS.  PERSONAL  ACCIDENT. 
Motor,  Employere'  Liability.  Driving  Accidents.  Propertx  Ownen' 
Indemnity,  Comprehensive  "  Household  '*  Infiurances. 

LONDON    &   MANCHESTER 
ASSURANCE   COMPANY,    LIMITED. 

Chief  Office      -      50  FINSBURY  SOUARF..  LONDON,  EC.  2. 


Allied   with   Ifational   Amalgamated   Approved    Society   (or   Natiosa 
iHealtbi  loBnraDCe 

£1,000,000 
£2,500,000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed       


REFUGE 
ASSURANCE   COMPANY,   LIMITED. 

Chief  Office  :    OXFORD  STREET.  MANCHESTER. 

(For  the  year  ending  December  31st,   1921.) 
Annual  Income  Exceeds  -  £6,600,000 
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,-CURRENT  KATB-.^PEEVI0US  IUTE-< 

7.      Fixed  7.      Fixbd 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)   3i  (June  15,'22) 
DEPOSIT  RATE:— 

Banks  &  Discnt.  Ho.  (CaU)  1  (July  13,  '22)lit  (June  15,'22) 
Discount  Houses    (Notice)  li  (July  13,'22)1J  (June  15,'22) 
The  special  rate  of  4J7.  aUowed  by  the   Bunk  of  England  on  loreigu 
money  has  been  abolished. 

t  Foreign  and  Colonial  Banks  give  .Special  Rates  only  upon  deposits  for 
a  year. 
LOANS:— 

Day-to-day       ..     1' — 1%     Seven-day  market     ..     li% 


DISCOUNT  RATES  :— 

00  Days  3  Mos.  4  Mos. 

'U               7.  7. 

BaukBiUs      .          2-fr            2^  2*— i 

Trade  Bills     ..          —  3—3^  3— 3| 


6  Mos. 
7. 

2i— J 

SI 1 
4 1 


12  Mos. 
7. 


THE    FALL    IN    THE    DOLLAR. 

The  various  causes  which  are  just  now  being  cited 
to  account  for  the  continued  rise  of  the  New  York 
Exchange,  most  of  them  essentially  of  a  transitory 
nature,  only  go  to  prove  that  many  of  those  interested 
in  Foreign  Exchange  matters  are  still  wedded  to  the 
pre-war  tradition.  Before  the  war  the  movements  in 
the  dollar  rate,  as  well  as  in  most  other  Exch-anges 
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were  in  the  nature  of  oscillations  -nithin  very  definite 
limits  about  a  fixed  gold  parity,  and  all  the  business 
man  or  banker  had  to  do  was  to  discern  those  influ- 
ences which  occiu-red  at  fairly  regular  intervals,  and 
gauge  their  strength.  Even  now,  when  there  is  no 
longer  a  fixed  parity,  it  is  stUl  possible,  occasionally, 
to  trace  the  effect  of  these  seasonal  influences ;  it  is 
even  possible  to  account  for  week  to  week  variations 
in  the  dollar  rate  if  we  make  the  list  of  factors,  which 
we  suppose  to  cause  exchange  movements,  sufficiently 
long,  particularly  if  one  admits  the  existence  of  the 
elastic  ''  psychological  factor,"  which  enables  one  to 
link  up  Exchange  oscillations  \vith  political  develop- 
ments as  well  as  with  alterations,  real  or  otherwise, 
ill  what  may  be  termed  the  General  Credit  of  a 
country.  We  must  not  be  understood  to  imply  that 
what  is  meant  bj'  the  psychological  factor  has  no  real 
significance.  On  the  contrary,  we  are  well  aware  that 
it  has  a  considerable  influence  in  those  exchanges 
in  which  a  large  speculative  position  exists.  The 
psychological  element,  however,  is  too  often  adduced 
as  a  cause  of  movements  only  when  other  reasons 
fail  to  suggest  themselves.  It  should  be  observed  also 
that  the  influence  of  this  factor,  bj'  its  nature,  must 
be  confined  to  short-period  osciUatioiis,  and  not  to 
the  long-period  movements.  As  regards  the  New 
York  Exchange  in  particular,  its  influence  is  very 
small  as  compared  with  that  of  the  other  factors  at 
work. 

In  order  to  understand  present-day  Exchange 
movements,  it  is  essential  to  recognise  that  the  fixed 
parity  no  longer  exists.  For,  in  addition  to  the 
seasonal  and  other  temporary  fluctuations,  the 
Exchanges  are  now  subject  to  movements  over  long 
periods  which  were  unknown  under  the  gold  standard, 
and  as  these  latter  are  now  obviously  of  chief  import- 
ance, being  general!}?  sufficiently  powerful  to  obscure 
altogether  the  known  seasonal  influences,  they 
deserve  prime  consideration. 

Considermg_  the  dollar  exchange  in  the  light  of 
the  foregoing  general  remarks,  it  falls  to  be  observed 
that  the  present  upward  movement  in  the  rate  has 
been  in  progress  ever  since  July,  1921,  if  we  except 
a  minor  recession  in  September  last.  This  ^vill 
become  clear  from  the  following  tabulation  of  monthly 
rates  based  on  the  average  daily  cable  quotations  for 
sterling  in  New  York. 

Average  New  York— London  Rates. 

(DoUars  to  £1.) 

Av. 
Month       Rate. 

1922. 
Sept....     4-431 
Oct.   ...     4-43} 
Nov.  ...     4-47iJ- 


Av. 

Av. 

Av. 

Month 

Rate. 

Month. 

Rate. 

Month. 

Rate. 

1921. 

1921. 

1922. 

Julj-... 

3-63} 

Dec.  ... 

4-14* 

Apr.... 

4 -41ft 

Aug — 

3-651 

1922. 

May... 

4-44ft 

Sept.... 

3-72i 

Jan.  ... 

4-221 

June... 

4-44} 

Oct.  ... 

3-86i 

Feb  ... 

4-36i 

July... 

4-441 

Xov....      3-991 


4-37S       Aug.. 


4.46ii 


Besides  the  depression  in  September  the  seasonal 
influence  arising  from  our  heavy  autumn  imports 
of  foodstuffs  and  raw  materials  from  America  made 
itself  felt  this  year  onlj-  by  diminishmg  the  rapiditj' 
of  a  general  movement  towards  higher  values  for 
sterling.  The  fundamental  cause  of  this  movement 
will  apjjear  on  examining  the  relative  changes  over 
the  period  under  review  in  the  internal  values  of 
the  pound  and  the  doUar.  For  this  purpose  it  w  ill 
suffice  to  take  the  general  movement  in  wholesale 
prices  of  commodities  in  each  country.  In  the 
United  Kingdom  the  general  movement  of  prices 
during  this  period  was  in  a  do\™ward  direction. 
Thus  The  Statist's  index  number  of  wholesale 
prices  is  130- 1  for  October,  as  against  158-2  in 
July  of  last  year,  a  dechne  of  17-8  per  cent.  The 
Federal  Reserve  Boards  index  numbers  for  the 
United  States  moved  during  the  same  period  from 
145  to  165,  an  increase  of  13-8  per  cent.  The  dollar 
exchange  has  advanced  from  around  §3-56  to  the  £ 
at  the  end  of  July,  1921,  to  around  §4-46  at  the 
end  of  October  last,  a  rise  of  25-3  per  cent.  It 
appears,  therefore,  that  an  increase  of  over  30  per 
cent,  in  the  internal  commodity  value  of  the  £ 
relatively  to  the  commodity  value  of  the  dollar 
during  the  period  July,  1921-Oetober,  1922,  syn- 
chronises with  an  apjH'eciation  of  over  25  per  cent, 
of  the  £  in  terms  of  the  dollar  in  the  exchange  market. 
Of  course,  such  a  comparison  of  internal  price  move- 
ment cannot  pretend  to  afford  an  exact  measure 
of  the  extent  to  which  the  exchange  should  move, 
though  in  this  case  the  smaller  movement  in  the 
exchange  rate  may  ..be  explauied  by  the  fact  that 
the  seasonal  influence  tended  towards  depressing 
the  exchange  in  October  last.  The  comparison, 
however,  makes  sufficiently  clear  the  dominating 
factor  in  the  movement  of  the  New  York  Exchange 
over  the  period  reviewed. 

The  foregoing  calculations  show  that  the  rise 
in  the  New  York  rate  is  due  partly  to  an  internal 
appreciation  of  sterhng  and  partly  to  internal 
dejireciation  of  the  dollar,  or,  what  is  practically 
the  same  thing,  of  gold.  Though  the  figures  given 
make  the  former  movement  appear  larger  than  the 
latter,  on  the  whole  it  is  probable  that  the  move- 
ment in  the  doUar  was  the  gieater  of  the  two. 
Bradstreet's  calculations,  for  instance,  show  the  rise 
in  the  American  price-level  during  the  period  re\'iewed 
to  be  over  20  peT  cent.,  and  it  is  probably  more 
correct  to  regard  the  Exchange  movement  under 
discussion  as  a  fall  in  the  doUar  rather  than  as  a 
rise  in  the  £.  How  far  the  movement  T\ill  con- 
tinue in  the  near  future  depends  mainly  on  whether 
the  £  will  follow  the  doUar,  that  is  to  say,  on  whether 
the  recent  ujjtum  in  prices  here  will  continue.  If 
it  does  it  would  probably  lead  to  a  set-back  in  the 
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dollar  Exchange.  If,  on  the  other  hand,  the  internal 
commodity  value  of  the  dollar  continues  to  decline 
relatively  to  the  internal  value  of  the  £,  it  is  possible 
that  before  many  months  the  Exchange  would  rise 
to  the  old  parity  of  4 -861.  Space  forbids  us  to 
discuss  here  the  situation  which  would  arise  in  that 
event,  but  it  may  be  observed  that  provided  the 
American  Government  did  not  place  a  fresh  embargo 
on  the  export  of  gold  the  Exchange  could  not  rise 
above  the  old  jiarity  by  more  than  the  cost  of  la3'ing 
down  American  gold  in  London.  For  it  may  be 
presumed  that  the  Bank  of  England  would  not 
refuse  to  buy  gold  tendered  to  them  at  the  old 
statutory  price. 


Considerable  stringency  marked  conditions  in 
Lombard  Street  during  the  week  until  to-day.  wlien 
the  Governineut  distributed  about  £47,00d,00(t  in 
War  Loan  interest.  On  Monday  and  Tuesday  the 
firmness  was  most  pronounced,  and  after  paying 
up  to  3  per  cent,  for  daily  loans  and  2  per  cent,  for 
weekly  money,  borrowers  had  to  go  to  the  Bar.k, 
To-day,  however,  the  range  of  rates  for  day-to-day 
money  was  1|— I  per  cent,  with  fixtures  at  li  per 
cent.  In  the  bill  market  the  banks  were  buyers  of 
December  paper  at  specially  low  rates,  bargains  at 
1,^  per  cent,  in  this  matiuity  being  reported  to-day. 
Three  months'  fine  bills  were  to-day  reduced  to 
-?~i"iV  l'*^""  cent. 

Tenders  for  Monday  bills  to-dav 
Tinders^""  at  £99  8s.  5d.  and  above  were  allotted 
in  full,  and  apphcants  for  Tuesday  to 
Saturday  dates  at  £99  8s.  3d.  received  about  78'  per 
cent,  above  in  full.  The  average  rate  of  discount 
shows  a  slight  fall  and  would  indicate  a  "  tap  " 
rate  of  2  per  cent,  for  next  week  as  against  2i  per 
cent,  in  the  current  week.  The  latest  and  previous 
results  are  as  follows  : — 


Tendered 
Date     Allotted    for 
1022  £  £      £ 

May  20  47,700  79,255*2 
June  2  48.000  e7,t;30*2 
.lune  9  48,90il  76,7fl'>*2 
June  16  46,000  69,22.i*2 
June  23  50,000  S2.215*2 
June  30  47,000  84,230*2 
July  7  45,000  71,260*1 
July  14  45,000  80,385*I 
July  21  35,000  77,055*1 
July  28  35,000  71,435*1 
Aug.  4  40,000  71,675*2 
Aug.  11  45,000  55,795*2 
Aug.  18  35,000  65.335*2 
Aue,  25  45,000  55,590*2 


(OOO's  omitted.) 
Average 
Rate 
% 
d. 
209 
8-44 
9-94 
0-4 
7-45 
11-55 
18     4  68 
13  100 
16  10-8 
13     6-41 
2  10-76 
2     0-09 
0-17 
9-28 
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Dat« 

1922 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oot. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

D3C. 


Tendered 
Allotted       for 

£  £  £ 

1  50,000  58,603*2 

«  50,000  67.675*2 
15  45,000  60.610*2 
22  ,59,555  74,355*2 
29  o.=^.OnO  66,350*2 

6  50,000  78,775*2 
ri  40,000  7-?..560*2 
20  35.000  61,905*2 
27  35,000  58,905*2 

3  39,00 »  57,330*2 
10  37,750  55,585*2 
17  35.000  i;2,245*2 
24  48,700  62,240*2 

1  50,000  69,265*2 


\verage 
Rate 

% 
8.        d. 
11     8-33 
11     3  29 

7  1-50 
0  11-97 

10     0-9 

8  3-57 
5  5-03 
5  11  OR 

94 


r.V2 
3-41 

C-O". 
2-79 
1-77 


*  Includes  tenders  for  Treasury  Bonds 


The  maximum  amount  of  bills  and  bonds  to  be 
offered  on  the  8th  instant  is  £.55,000,0000,  of  which 
allotments  in  bonds  maj'  not  exceed  £5,000,000. 


Treasury  Bond 
Tenders. 


The  allotment  of  Treasurj'  bonds 
was  to-day  raised  to  £5,000,000,  and 
tenderers  paid  higher  prices.    Tenders 

at   £99   4s.   and   above    were   allotted   in   full.     The 

latest  results  are  as  foUows  : — 


1922 
Nov.  3 
Nov.  10 
Nov.  17 
Nov.  24 
D;c.    1 


.  The  fresh  advance   which  set  in 

ExchangM°  ^  ^^^  French  and  Belgian  Exchanges 
towards  the  end  of  last  week  was 
continued  during  the  early  part  of  the  current  week, 
and  by  Tuesday  the  quotations  had  risen  to  65-42 
and  71-03  respectively.  There  was  an  improvement 
later,  but  the  closing  rates  of  64-15  and  69-35 
respectively  show  a  considerable  loss  on  the  week. 
The    lira   improved   consistently   from   95|   to   94|. 


AUotted 

Average  price  % 

£ 

£      8.   d. 

4,050,000 

99     4    8-7 

250,000 

99     2    4-R 

4,650,000 

99     4     4-6 

1,300,000 

99     3     0-46 

5,000,000 

99     5     0>6 

THE 


ANGLO-SOUTH  AMERICAN 

BANK,    LIMITED. 

CAPITAL  &  RESERVES  EXCEED   £13,000  000 

HEAD  OFFICE  : 

62,  Old  Broad  Street,  London,  E.G. 2. 


NORTHERN    DISTRICT    OFFICE:     69,    MARKET    STREET,    BRADFORD. 
UkNCASHIRE   BRANCH:    39,    MOSLEY   STREET,    MANCHESTER. 


AfHIiated  Institutions: 

THE   BRITISH    BANK  OF   SOUTH   AMERICA,    LIMITED 

and 

THE  COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED 


The  dollar  rate  advanced  to  4-53^  on  Tuesday, 
but  has  since  been  weaker  and  is  now  quoted  at 
4-51i-^-51^.  German  marks  were  again  weak.  On 
Tuesday  the  rate  touched  39,750  but  reacted  later 
to  35,500.  The  Warsaw  quotation  advanced  to 
80,000-90,000  from  69,500,  but  the  Austrian  rate 
dropped  from  320,000  to  315,000. 

After  a  moderate  Indian  demand 

Bullion.         in    the    gold    market    was    satisfied, 

the    remaining    supplies    were    again 

sent  to  America.     Prices  in  the  silver  market  were 

again    depressed.     Quotations    since    November    24 

were  as  foUows  : — 

Nov,      Nov.  Nov.      Nov.  Nov. 

Silver              24         25  27  28          29 

Cash         32ftd.  32,id.  ,324d.     3Ud.  32Ad. 

Forward  3 1  fill.      3-2d.  31i8-i.  "  Sljd.  31fid. 

Gold              91/9        —  91/7         91/0        91/1 


Nov 
30 

32Jd. 
31J(1, 


D2C.     Average 

1 
328d.    32-20d. 
32Ad.   31-84d. 


91,3       91;4       91;4 


Currency 
Notes. 


A  further  £6,805,000  of  Treasui-y 
Income ^and  j^^jg  ^^g  allowed  to  run  off  last  week. 
The  movement  occasioned  the  bor- 
rowing of  only  a  trifling  amount  on  Ways  and  Means, 
as,  in  addition  to  a  revenue  surplus  of  £3 '6  milUon, 
£4  "6  million  was  received  for  Treasury  bonds.  The 
total  floating  debt  is  £6,755,000  lower  on  the  week, 
at  £911,4.58,.500. 

End-of-the-month  influences  forced 
an  expansion  of  £703,568  in  the 
circulation  of  currency  notes,  and 
the  total  outstanding  (including  certificates)  was 
raised  to  £286,377,037  by  November  29. 

The  Bank  statement  shows  a  rise 
o"  £1,477,000  in  the  note  circulation. 
Private  balances  dropped  by  a  further 
£2,940,000  to  £104,435,000,  and  the  market's  in- 
debtedness is  increased  by  £1,094,000.  Government 
securities  are  £1,559,000  lower. 

NEW   YORK. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  Y^ork  : — 

Nov.  Nov.  Nov.  Nov.  Nov.  Oct.   Oct.   Oct. 


Bank  of 
England. 


29      22      16 


% 

Call  Money 5 

Time  Money  (90  days  mixed 

coU.)  *J 

Bank  Acceptances — 

Members,  eligible,  90  days  4i 

Non-members    eligible,  GO 
daya       *i 

Ineligible,  90  days  ...  4i 

Commercial  Acceptances,  90 

days  *I 


% 


9 

% 


20      19       12 


41       4i       4i       4J 


41 


4i 

44 


4i 


% 

41 


4i 
4i 


41       4i       H       4i       4i 


44 

44 

44 

B 


% 

S4 

4J 

34 

36 
4 

44 
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^tad\  €u\m\i$t 


Minins 

General 

Ticket 

Account 

Contaugo 

Coutaiigo 

Day 

Day 

Dec.    11 

Dec.   12       .. 

Dec.  13 

Dec.  14 

JDeo.    2S 

Dec.  27      .. 

Dec  28      .. 

Dec  29 

Jao.      8 

Jan.     9      .. 

Jan.   10      .. 

Jan.   11 

Jan.    22 

Jan.  23      .. 

Jan.  24      .. 

Jan.  25 

THE  OIL  SHARE  MARKET. 

The   Oil   share   market  has   proved   singularly  dis- 
appointing   to    investors    during    the    current   j-ear. 
Values  having  survived  the  depression  influences  of 
1920  and  19^1,  it  was  generally  considered  that  the 
sudden  break  towards  the  end  of  1921  had  gravelled 
prices,  and  that  an  eventual  recoverj'  was  certain. 
During  the  first  half  of  the  present   year  the  trend 
was  somewhat  uncertain,  but  it  has  assumed  a  definite 
do-miward  course  ever  since,  though  the  New  York 
Stock  Exchange  has  witnessed  minor  booms  in  oil 
shares  during  the  interval.     Shells  have  fallen  from 
5^;';!,  the  higJiest  point  for  the  year,  to  the   neigh- 
bourhood ot  4 ;    Koyal  Dutch  have  receded  from 
44^  to  35;    but  Mexican  Eagles  have  provided  the 
outstanding   feature   with   a   decline  from   88s.    9d. 
to  45s.     Inat  even  the  most  expert  in  the  market 
did  not  foresee  the  success  of  the  bear  campaign  is 
evidenced   by  the  fact  that  a  pool  was  formed  in 
May    imder   leading    market   interests    to    take    up 
l,^oO,UOO  Shell  Oromary  at  £4  Us.  6d.  each.     With 
the  drop  to  4,  the  pool  has  had  to  remain  more  or 
less  intact,  and  arrangements  have  had  to  be  made 
to  finance  it  up  to  Uecember  13.     Tbe  decision  of 
some  members  to  sell  and  cut  their  losses  has,  no 
doubt,  been  partly  responsible  for  the  weakness  in 
the    price.     Ine    general    decline    in    values    shows, 
however,  that  the  iall  in  any  individual  share  has 
not  been  altogether  due  to  inherent  defects  in  that 
particular  company.     World  production  has  certainly 
increased  durmg  tlie  past  year.     Though  it  is  not 
easy  to  obtam  refiable  statistics  as  to  consumption, 
there  is  no  reason  to  believe  that  it  has  not  also 
increased.     In   the   United   States,   which   produces 
and  consumes  the  bulk  of  the  worlds  oil  output, 
present   production   and   consumption    balance    one 
anotner   at   the   record   figure   ot    1,700,000    barrels 
daily.     The  fall  in  the  price  of  coal  has  restricted 
the  possibifities  ot  oil  as  power  fuel,  but  this  factor 
is  not  ot  great  importance.     It  has  been  suggested 
that  the  dislocation  of   the  foreign  exchanges  has 
bad  a  serious  efiect  upon  huge  international  marketing 
organisations  like  bUefi  and  Koyal  Dutch,   but  the 
same  argument  should,  and  does  not,  apply  to  British 
American  Tobacco.     The  general  opimon  is  that  the 
Shell  and  Koyal  Dutch  dividends  will  be  maintained. 
Tlie  nuuig  prices  appear  to  tuny  discount  any  adverse 
possibifities.     Though    bear    drives    may    force    the 
quotations  stiU  lower,  it  would  not  be  wise  for  holders 
to  fiqUiuate  if  they  can  aHord  to  wait. 

Ine  position  of  Mexican  Eagles  has  caused 
decided  anxiety  among  holders.  The  salt  water 
intrusion  in  the  Mexican  oilfields  first  occurred  in 
the  rsaramos  field  in  1918.  In  1920  it  appeared  in 
the  Tepetate  and  Chinampa  fields,  and  in  1921  in  the 
Amatlan  and  /.acamixtie  fields,  and  in  the  current 
year  in  the  Toteco  and  Alamo  pools.  The  bulk  of 
current  production  conies  from  the  Chapapote  Nimez, 
Tierra  iilanca  and  (Jerro  Viego  fields.  The  out- 
standing ""  bear "  news  of  the  cvurrent  year  has 
been  the  petering  out  of  the  Toteco  pool,  which  is 
OAvned  by  three  United  States  Companies,  and  in 
which  the  Mexican  Eagle  Company  has  no  interest. 
Strangely  enough,  the  news  has  had  an  adverse 
effect  on  Mexican  Eagles,  while  the  shares  of  the 
Companies  owning  the  pool  have  been  strong.  The 
future  01  the  Mexican  Eagle  Company  depends 
largely  on  the  results  obtained  from  the  Tehujm- 


tepec  peninsula.  The  expense  of  shifting  machinery 
and  pipe  lines  is  heavy,  and  the  development  pro- 
gramme is  rather  slow,  but  considering  the  huge 
reserve  areas  of  the  Company,  its  fundamental 
IDosition  is  quite  sound.  The  bringing-in  of  a  few 
rich  wells  in  new  territory  would  send  up  the  quota- 
tion sharply,  but  there  will  possibly  be  a  consider- 
able delay  before  the  Company  re-establishes  pro- 
duction at  its  former  levels.  The  price  hardened 
towards  the  close  to  2-^^\  on  the  news  that  Well 
No.  15,  Cerro  Viego,  had  been  brought  in  with  a 
daily  output  of  40,000  barrels,  the  property  being 
jointly  o-vwied  by  Mexican  Eagle  and  Mexican  Petro- 
leum. That  the  production  position  has  its  favom-- 
able  aspects,  may  be  judged  from  the  fact  that, 
though  total  weekly  output  in  the  Southern  fight 
oilfields  has  faUen  from  1,862,000  to  1,820,000,  to 
1,790,000  barrels  during  the  three  weeks  ended 
November  11,  the  Mexican  Eagle  j)roportion  has 
increased  from  342,000  to  358,000  to  408,000  barrels 
in  the  same  period.  Despite  the  heavier  production 
of  Cafifomian  crude,  the  American  demand  for 
Mexican  fight  oil  remains  strong. 

It  is  quite  possible  that  the  Mexican  Eagle  quota- 
tion may  yet  dip  below  2,  especially  if  the  interim 
dividend  is  passed  next  January,  as  is  anticipated 
in  some  quarters.  No  one  can  say  with  certainty 
how  future  bear  operations  will  progress,  but  in  the 
neighbourhood  of  2  the  shares  would  seem  a  good 
purchase.  Holders  who  sell  in  order  to  return  at 
lower  levels  will  be  imdertaking  a  risky  operation, 
and  if  they  can  afford  to  wait,  would  be  better 
advised  to  do  so,  unless  they  are  able  to  get  out  on 
a  temporary  rise. 

RAILWAY  ISSUES   SUPPORTED. 

The  Gilt- edge  section  displayed  an  irregular 
tendency  dm-ing  the  week.  Five  per  Cent.  War  Loan, 
Conversion  Loan  and  Victory  Bonds  being  higher, 
while  Consols  and  Funding  Loan  receded.  Closing 
prices  for  Five  per  Cent.  War  Loan  were  99y„; 
Conversion  Loan,  76J;  Consols,  66|;  Funding 
Loan  801;  '"Small"  Victory  Bonds,  89^;  Five 
per  Cent.  National  War  Bonds,  1929,  105i;  Five 
and  a-half  per  Cent.  "A"  Treasury  Bonds,  105|; 
J^'ive  and  a-half  per  Cent.  "  C  "  Treasury  Bonds,  105i  ; 
Five  per  Cent.  Treasury  Bonds,  lOlf;  Four  and 
a-half  per  Cent.  "A"  Treasury  Bonds,  99| ;  Three 
per  Cent.  Local  Loans,  65 1;  Three  per  Cent.  Irish 
i^and  Stock,  65;  Bank  of  England  Stock,  234; 
India  Five  and  a-half  per  Cent.,  100;  and  India 
Seven  per  Cents.,  110|._^India  4i  per  Cents,  closed 
at  ^  discount. 

Cbunty  and  Corporation  stocks  showed  little 
activity,  but  the  tone  remained  quite  firm.  The 
t^olonial  list  showed  less  strength  than  in  pre- 
ceding weeks,  but  a^number  of  minor  appreciations 
were  recorded.         p.. 

Among  Foreign  Bonds  Brazifian  issues  provided 
a  feature  of  outstanding  strength,  showing  a  sub- 
stantial all-round  rise.  Towards  the  close  a  steadier 
tendency  became  evident  on  the  withdrawal  of 
bujTng  support.  French  issues  recovered  from  an 
initial  weakness,  on  the  eventual  improvement  in 
the  franc.  Turkish  Unified  again  shed  a  point, 
the  discussions  on  the  Turkish  Debt  being  an  adverse 
factor.  The  political  executions  in  Greece  caused  a 
decfine  _of  Greek  Monopoly.^  Far  Eastern  issues 
showed  no  developments  of  importance.  Chinese 
varieties  raUied  after  a  slight  initial  recession. 
Japanese  descriptions  were  practicaUy  unchanged. 
Kussian  bonds  were  marked  down  further. 

The  carry-over  in  Home  Rails  revealed  a  strong 
buU  account,  the  continuation  rate  ruling  from 
6  to  8  per  cent.  Berwdcks  suppUed  the  feature  with 
a  rise  of  several  points,  and  are  talked  10  points 
higher.  Strong  support  was  forthcoming  also  for 
Districts  and  Metropofitans  and  London  and  North 
AVestem  Ordinary.     The  close  showed  a  somewhat 
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unsettled  tendency.  Liquidation  was  responsible 
for  a  weakening  in  Caledonian  Ordinary,  the  failure 
of  the  Company  to  agree  to  the  grouping  proposals 
being  interpreted  in  an  unfavourable  Light. 

The  Foreign  Railway  market  opened  for  new 
time  in  a  quiet  mood,  but  the  receipt  of  the  weekly 
traffics  caused  a  resumption  of  activity.  Buenos 
Ayres  and  Pacific  Ordinary  again  supplied  the 
feature  with  active  dealings  up  to  85.  Antofagasta 
were  also  prominent  with  a  rise  to  73.  Closing 
prices  for  Buenos  Ajtcs  Great  Southern  were  85 ; 
Buenos  Ajtcs  and  Pacific,  84i ;  Central  Argentine, 
77;.  Entre  Rios,  26;  Leopoldina,  38;  Buenos  Ajtcs 
Western,  81  J;  Argentine  Great  Western,  81;  and 
Argentine  North  Eastern,  20. 

In  the  Industrial  share  market,  Shipping  securities 
■rt'ere  prominent.  Royal  MaU,  Indo-China  Deferred 
and  Fume.'^s  Withys  being  strongly  supported.  This 
section  has  been  dull  and  inactive  for  a  considerable 
time,  and  it  is  doubtful  if  the  gcncTal  outlook  yet 
justifies  anj'  marked  imjirovemcnt  in  share  prices. 
Before  the  close  quotations  reactetl  on  profit-taking. 
Iron  and  Steel  shares  were  a  neglected  market. 
The  unsatisfactory  results  disclosed  in  the  Bolckow, 
Vaughan  report  and  the  passing  of  the  Thomj-croft 
Ordinarj'  dividend,  though  unfavourable  factors,  did 
not  exert  much  influence.  Towards  the  close  support 
was  forthcoming,  and  a  general  improvement  in 
quotations  was  recorded.  TextUe  issues  showed  few 
changes  of  note  except  for  an  appreciation  in 
Courtaulds.  Tobacco  shares  continued  to  attract 
interest,  British  Imperials  being  marked  up  fm'ther. 
Bank  and  Insm-ance  issues  pursued  an  irregular 
course,  but  a  better  tone  was  showTi  in  the  latter 
towards  the  close.    Marconis  remained  steady. 

RUBBER  SHARES  WORTH  BUYING. 

The  recent  sharp  recovery  in  the  commodity  price 
of  rubber  ha.s  revived  to  some  extent  activity  in 
the  share  market.  ^\'hile  the  Stevenson  restriction 
scheme  is  generally  recognised  as  being  for  the 
eventual  benefit  of  the  industry  as  a  vvhole,  the 
position  is,  however,  so  complex  that  investors  find 
some  difficult  J'  in  picking  out  shares  worth  attention. 
The  following  investments  are  suggested,  on  the 
basis  of  the  intrinsic  values  of  the  properties.  The 
shares  may  not  appreciate  rapidly  in  value,  but  they 
are  among  the  soundest  of  their  kind.  All  the 
propei'ties  are  situated  in  Selangor. 

Johore  Para  are  obtainable  in  the  neighbourhood 
of  228.  The  Company  has  very  low  costs,  high  yields 
and  possesses  ample  liquid  funds.  The  capital  is 
£65,000  in  £1  shares,  and  the  market  capitalisation 
is  £75  per  planted  acre.  Jeram  £1  shares  are 
obtainable  in  the  neighbourhood  of  28s.  The 
Company  has  an  exceOent  and  well-situated  estate. 
It  has  paid  '22\  per  cent,  dividends.  The  distribu- 
tion for  the  past  two  years  has  been  nil,  but  good 
profits  are  now  being  made.  The  capital  is  £69,757, 
and  the  market  capitaUsation  £46  per  planted  acre. 
North  Hummock-  are  also  £1  shares,  quoted  at  present 
around  16s.  The  estate  is  in  excellent  condition, 
well  managed  and  has  low  costs.  The  capital  is 
£240,0(X),  and  the  market  capitalisation  £60  per 
planted  acre.  Among  the  shares  of  lower  denomina- 
tion may  be  mentioned  Klanang  Produce,  the  2s. 
shares  of  which  are  quoted  at  4s.  The  rubber  estate 
is  characterised  by  high  jdelds  and  low  costs.  There 
are  586  acres  of  coconuts  forming  a  profitable 
adjunct  to  the  rubber -growing  business.  The  capital 
is  £63.250  and  the  market  capitalisation  per  planted 
acre  £57,  for  rubber  and  coconuts.  Another  2s. 
share  worth  attention  is  Kampong  Kuanlan,  at  present 
quoted  aroimd  7s.  Despite  the  high  premium,  the 
market  capitalisation  per  planted  acre  is  only  £70, 
which  for  a  first-class  estate  is  not  high.  The 
Company  is  in  a  favourable  position  as  regards 
liquid  funds. 
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I.     BANK    RETURNS,    ETC. 

BANE    OF    ENGLAND.  -Accounts.  November  29,  1922. 

Issae  Department. 

Notes  Issued £144,067,9io         Government  Debt fll.Ol.l.IOO 

OUicr  Srcuritks 7,434, alio 

I     OoW  Coin  and  UuUlon 125,r.l7.iiS5 


£144,067.935 


Banking  Department. 


Proprietore"  Capital £14,503,(H)O 

Rest 3,:ii3,5i7 

Public  Deposits   17,HJ8, .85 

Otlior  DeposlU 104.436,200 

Seven-day  and  otber  Bills.  16,281 


£139,246,783 


Govurument  Securities  . . 

Other  Securities 

Notes 

Gold  and  Silver  Coin    . . . 


£144,067,9»5 


£48,305.386 

87,  35,487 

21.183,410 

1,82.',620 


£130,246,783 

Comparison  with  Preyioas  Four  Weeks  L00,0lK)"8  omitted]. 

"Ratio 

Coin                                                             Reserve  Bank    Three 

Circa-     and     ^-Deposits— ,  .—Securities—,    Ko-     to  Lla-  Kate  Moiitlis' 

Dat«            latlon  Bullion  Public  Other  Govt.  Other  serve    blliiles  •         Bills 

f             5             £££££*!'  'y*i' 

Nov.  20,  "22       122,9    127,4      17,0      104,4    48,3      67,9      23,0      18  9  3°         2ft 

Nov.  22, '22       121,4    127,4      16,0      107,4    411,9      6»),8      24,5      19  8  3          2i-i 

Nov.  15. '22       121,9    127,4      12,8      lU9,o    4U,9      68,1      24.U      19  6  3          2ii 

Nov.    8,  '22        122,5    127,4      16,2      106,4    49,1      6,9      23,4       19  0  3           2t 

Nov.    1, '22       123,2    127,4      15,0      108,8    50,7      68,2      22,7      18  3  S          2| 

July  22,  '14  29,3      40,213,7        42,2    11,0      33,6   ^9,3      52-40 3  2A 

•July  'O,  1914  -I-  to  4%;  July  31,  8%;  Aug.  I,  10%;  Aug.  6,  6% ;  Aug.  8,  5%; 
Julv  13,  1916,  6%;  Jan.  18,  1917,  5i%;  Apr.  5,  5%;  Nov.  6,  1919,  6%;  Apr.  15. 
1920,  7%;  Apr.  28.  '21,  6J%;  June  23,  6%;  July  21,  5t%;  Nov.  3,  5%;  Feb.  16, 
•22,  4t%;    Apr.  13,  4% ;   June  15,  3i%;   July  13,^V 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 

^  Nov.  29     Nov.  30 

1922 
£122,9 

17,0 
104,4 

48,3 

67,9 

23,0 

18-9% 
127,4 


1921 
£125,1 

13,7 
130,4 

57,4 

82.7 

20,8 

15-1% 
128,4 


Dec.  1 
1920 

£130,4 
21,6 
142,6 
93,8 
75,3 
12.9 
7-9% 
124,9 


Dec  3 

1919 

£88,1 

20,8 

146,5 

84,3 

73,8 

22,1 

13-2% 

91,8 


Nov.  27 

1912 

£28,3 

13,2 

41,7 

13,0 

31,8 

27,9 

50-81% 

37,8 


Bank  ol  England  (in  £'s  sterling, 
OO.OOo's  omitted) : 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Otlier  Securities 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Bank  of  England  Rate 3%  5%  7%  6%  5% 

Bank  of  France  Rate 5%  6J%  6%  6%  4% 

Rate  3  months' Bills  London  . .  2A%  3i%         (>%%  6j%  4|% 

Exchanges  : 

London  on  Paris,  cheque 65-37         55-55        57-57        4015        25-22 

New  York  on  London,  60  days.  4-50i         3-98i        3-46  3-84        4  801 

London  on  Bombay,  T.T 1/4  1/4  l/SjJ  2/2ft        1/4,^ 

Prices  : 

Consols  2i%  Cash 56J  49  43tt  51  75i 

French  Rentes  3%  Money 59-00        54-84        56  40        69-60        89-62 

Silver,  London  spot    Oz.         32 Ad.         37id.       44J.i.  74a.         294d. 

Wheat,  (A(2««f  average qr.  42/5  46/3  90/0  72/7  32,1 

Cotton,  G.M.  American,  spot  lb.       14-S7d.      ll-69d.      12-75d.     27-13d.     703d. 
Iron,  Scotch  pig. ton         100/0         106/0         231/0         166/0 73,9 

CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Gold  Coin  Kngland  Silv'r  Not<">  «  Gold 


Notes 
Issued 
Week  to  £ 

Nov  29,  '22   8,3:^1.911 
Nov.  22.  '22    6,726,978 


Dec. 
Dec. 
Dec. 


1,'20 
3,  "19 
4, '18 


Notes         Notes 

Cancelled  Outstanding  4  Bullion  Notes  Coin 

£                    £                •£            •£  •£ 

7  618,343    286,377,037    27,100     21,150  7,000 

7,369,104    283,675  4()9    27,100     21.160  7,000 

19,460  3,000 

18,760  — 


Nov.  30, '21   8,033,970  7,087,529  310,839,799  28.500 

""'     8,511,464  6,656,801  348,232,01-3  28,600 

7,659,842  5,729,8ti9  340,277,510  28,600 

7,797,129  3,959,460  300,17U,U«5  28,500 

Balance  Sheet,  November  29,  1922, 

£  ' 


to  Notes 

£ 

16  8 

lti-8 

15-4 
13-5 
8-3 
9-5 


Notes  outstanding — 

One  Pound         . .         . .  223,360,272 

Ten  Shilling       . .         . .  39,336,765 

Certificates  outstanding   . .  23,6«0,0u0 

Total 286,377,037 

Notes  called  in  but  not  yet 

canceUed             ..         ..  1,533,720 

Investments  Reserve  A/c. .  12,295,693 

Total   .. 


Advances — 

Other  Bankers    . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  ..  ..  7,000,000 
Bank  ot  England  Notes  21,160,000 
Government  Securities  . .  244,866,701 
Balance  at  Bank  of  Eng- 
land        19e,749 


£300.206,4  .0  Total  . . 

•  OOO's  omitted. 


£300,206.450 


PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omitted]. 


Week  to 

Nov.  25,  '22  . . 

Nov.  18,  '22  . . 

Nov.  11, '22  .. 


Revenue 

£10,465 

18,055 

12,964 


239  days,  •22-'23 

240  days,  •21-'22 

Yr.  •21-22  .. 
Yr.  •20-'21  . . 
Yr.  '19-'20 
Yr.  'IS-'ig 


522,800 
_5H4,007 

1,124,880 

1,425,985 

1,339,571 

889,021 


Principal  Items  of  Revenue  and  Expenditure 


-7,668 
4  1,267 

-t-8,099 
-6,294 
-3,430 
-8,231 


-  Revenue  - 


Week  to 
Nov.  25,  ^22 
Nov.  18,  ^22  . 
Nov^  11._'22^ 

239  days, '22-'23  189,477 

240  days,  •21-^22  215,681 


Customs  Income  Excess  ProBt  Other 

&  Excise  Tax,  &c.  Duties,  &c.  Revenue 

£5,507  £2.062           —              £2,896 

11,344  3,025           —               3,686 

4,283  4,331  — 4^35£ 


Expenditure v 

int.,   &c.,     MiBC.       Supply 

on  Debt   Expend.  Services 

£1,573        £550  £4,7u0 

14,643         926  5,300 

326    218     7,811 


Yr.  •21-^22 
Yr.  •20-'21 
Yr.  '19-^20 
Yr.  'IS-'ig 


324,343 
333,785 
283,023 
162,220 


173,307 
162,555 

398,887 
394,166 
359,099 
291,186 


954 
29,714 


159,062   209,106 
176,117   220,239 


30,452 
219.181 
290,045 
286,028 


371,197 
478,863 
407,404 
150,587 


332,294 
349.599 
332,034 
269.964 


11,558 
J2^284 

27,585 
28,448 
16,171 
11,380 


254,612 
402,648 

719,307 

817,381 

1317,568 

2,297,956 


FLOATDia    (OOO^s    Treasury 
DEBT,      omitted)      BiUs 


Nov.  25, 1922 
Nov.  18, 1922  , 
Nov.  11,  1922  , 
Nov     4,  1922 
June  30,  1919  , 


£731,9-20 
738,725 
741,885 
740,765 
796,150 
t  Highest. 


Ways  and  Means 

Advances » 

B.  of  E.       Pub.  Depts. 


£179,538 

17a,488 

172,288 

179,738 

774,237 


Total 
£911,458 
918,213 
914,173 
9-20.51 13 
l,670,387t 


Treasury  Bond 

Receipts  (wUy.) 

14,614 

359 

1,637 

1,985 


t  Excess  of  Revenue. 


960 
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n.— CURRENT    BANK   RATES   OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Chi'jstiania 

Copenhagen 

Eelsingfors 

Lisbon 


4 

:o 

3 

5 

4i 

6 

5 

5 

5 

8 

7 


Dat«  Fixed 
July  18,  '22 
May  15,  "20 
Nov.  13,  '22 
Aug.  17,  "22 
O.  t.  26,  '22 
June  8,  '22 
Sept.  4,  '20 
Oct.  26,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16,  "22 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  K«s. 

Book 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockholm    . . 
Tokio 
Vienna 
Warsaw 


%  Date  Fixed 

5i  May  17,  '22 


4 

5 

6 

6 

5i 

6i 

4i 

8  03 

9 

7 


June  21,  '22 
Mar.  11,  "22 
July  29,  '14 
Apr.  27,  "22 
June  11,  '22 
Jime  14,  "19 
July  1,  '22 
Nov.  18,  "19 
Sept.  2,  '22 
Sept.  19,  '21 


m. 

—FOREIGN    EXCHANGES    AND    BANKS. 

Method  of 

Dec.  1, 

Nov.  23, 

Nov.  17. 

Nov.  10 

LONDON  ON 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Paris 

francs  to  £ 

25 -221 

cable 

64-35 

62-65 

63-75 

68-75 

Berlin 

marks  to  £ 

20-43 

cable 

34,00U 

28,500 

26,800 

32,.-.00 

Brussels 

francs  to  £ 

25-22} 

69-50 

67-50 

68-42 

73-82 

Italy 

lire  to  £    .. 

25  22i 

93-87 

96-50 

95-75 

102-75 

Amsterdam.. 

florins  to  £ 

12-107 

,j 

11-414 

11-403 

11-40 

11-391 

Greece 

drachmc  to£ 

25 -22 J 

320  00 

300- CO 

310-00 

302-50 

Switzerland  . 

francs  to  £. 

25-224 

J, 

24   12 

24-15 

24-30 

24  43 

Sp^in 

pesetas  to  £ 

25  22  J 

cable 

29-40 

29-31 

29-30 

29-38 

Lisbon 

d.  to  escudo 

53J 

cable 

2fe 

23 

2* 

2} 

Chrlstiania  . . 

kroner  to  £ 

18-159 

24-45 

24-65 

24-0 

24-07 

Stockholm  . . 

kroner  to  £ 

18- 159 

„ 

16-76 

16-76 

16-67 

16-65 

Copenhagen 

kroner  to  £ 

18-159 

22-15 

22-18 

22-15 

22-15 

HcUingfors . . 

mark5i  to  £ 

25-22i 

^, 

179 

177 

178 

178 

Vienna 

krone  to  £ 

24-02 

, 

310,000 

320,000 

330,000 

330,000 

Warsaw 

marks  to  £ 

20  43 

^, 

85,100 

67,500 

68,000 

69,500 

Prague 

krone  to  £ 

24  02 

„ 

142 

142 

140 

140 

Bucharest   . . 

lei  to  £     . . 

25-224 

^^ 

730 

700 

695 

690 

Budapest    . . 

krone  to  £ 

24  02 

10,500 

11,000 

11,000 

11,000 

Sofia 

leva  to  £  . . 

25  224 

j^ 

625 

600 

625 

(.65 

Belgrade      . . 

dinars  to  £ 

25  224 

325 

285 

270 

260 

C'nsfntn'ple 

piastres  to  £ 

111 

840 

825 

9U6 

950 

Alexandria  . . 

piastres  to  £ 

974 

sight 

974 

974 

974 

974 

New  York  . . 

dollars  to  £ 

4-86 

cable 

4-51} 

4-494 

4 -47  J 

4-45i 

„ 

— 

— 

cheques 
cable 

4-52 

4-50 

4-481 

4-461 

Montreal 

dollars  to  £ 

4-86 

4  514 

4-49} 

4-47J 

4-451 

B'nos  A.vres 

d.  to  peso 

47-68 

44J4 

44,!r 

44 .', 

44  A 

Rio  de  J'neiro 

d.  to  milreis 

16 

6J 

6i 

63 

6{ 

Montevideo.. 

d.  to  peso 

51 

43i 

431 

43; 

434 

Valparaiso  . . 

pesos  to  £ 

13-33 

,^ 

36-80 

37-60 

35-80 

35-90 

Lima 

Eng.  to 

1 

6% 

7% 

74% 

74 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta 

d  to  rupee 

24» 

16 

15 

IfiA 

l&i 

Bombay      . . 

d.  to  rupee 

24* 

,^ 

16 

15  J 

Ifi* 

15  i 

Madras 

d.  to  rupee 

24* 

„ 

16 

15 

16iV 

151 

Hong  Kong  . 

d.  to  dollar 

23 -Sit 
32 -5t 

^^ 

28  i 

28 

284 

314 

Shanghai     . . 

d.  to  tael  . . 

37i 

38 

374 

394 

Singapore    . , 

d.  to  dollar 

28 

,, 

284 

28A 

28  A 

28/1, 

Yokohama  . . 

d.  to  yen  . . 

24-58 

25H 

25  i 

2tl 

26  " 

Manila 

d.  to  peso 

24  066 

264 

26 

264 

264 

Me.vico 

d.  to  peso 

24  b8 

» 

264 

_-26L 

264 

264 

•  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.    t  Average  cable  rate  In  1913. 


Dec.  1, 

Nov.  80, 

Nov.  29. 

Nov.  28. 

Nov.  27, 

Nov.  ^i, 

ON  LONDON 

1922 

1922 

1 
( 

922 

1922 

1922 

1922 

Alexandria  . 

.Sight 

97M 

97iS 

7;5 

97 '.5 

97A5 

97.53 

Amsterdam 

.Chiis. 

11-41* 

11-41 

1-42 

11-424 

11-415 

11-41 

Athens 

.Cable 

320-00 

312-60 

31300 

308  00 

SU5-50 

295-00 

Berlin 

.   do. 

35,500 

35,250 

37.500 

88.750 

35,250 

31500 

Bombay 

.T.T. 

1/3  iS 

l/3;i 

l/» 

i/3;i 

1.3" 

1/3H 

Brussels 

.Cable 

69  35 

70-65 

70-92 

71-01 

68-80 

67-90 

Buenos  AyresT.T. 

44« 

44* 

441 

44i 

44'5 

44  J 

Calcutta 

.  do. 

i/3;.5 

l/3-!S 

1/4 

1/3!.! 

1/3  ;.s 

l/3i5 

Ciiristiania  . 

.Cable 

24  43 

24-39 

24-45 

24-47     1 

24-34 

24-42 

Copcnh.-igen . 

.  do. 

22-15 

22- 15 

22- 15 

22-15 

22-15 

28-18 

Helsingfors  . 

.  do. 

181 

180 

179 

179 

178 

177 

Hong  Kong. 

-T.T. 

2/4& 

2/4  ft 

2/4ft 

2/4* 

2/44 

2/4tt 

Italy. . 

.Cable 

93-50 

94-62 

94-94 

95-06 

94-06 

91-37 

Lisbon 

.  do. 

2fe 

2A 

2iV 

2* 

2* 

2g 

Madras 

.  T.T. 

i/3;i 

ll3',i 

1/4 

1/3;'. 

i/3;,v 

iiaa 

Madrid 

.Cable 

29-40 

29-43 

29  40 

29-34 

29-33 

29-33 

Montevideo  . 

.T.T. 

44 

43J 

43  S 

43J4 

431 

432 

Montreal 

.Cable 

4-51 

4-51A 

4-.^21 

4-5-i4 

4-5IJJ 

4-49i 

New  York   . 

.Sight 

4-5i,i 

4-51* 

4-32A 

4-624 

4-491 

4-49S 

M 

.60  days 

i-in 

4-4H4 

4-50i 

4-504 

4-47i 

4-47J 

„ 

.Cable 

4-51ft 

4-5U 

4  52* 

4-;,24 

4-5U 

4-49i 

Paris 

.Cable 

64-15 

65-00 

65-44 

65-42 

63-90 

62-97 

Prague 

.  do. 

143 

143 

143 

143 

142 

143 

Rio  de  Janeiro 

90  days 

ear 

Hi 

6|5 

6tt 

6^5 

«H 

Shanghai      . 

.T.T. 

3/1& 

3/14 

S/14 

3/U 

3/1  i 

3/14 

Singapore     . 

.Cable 

2/4,5 

2/44 

Vih 

2/4 ,-. 

2/4* 

2/4  .■, 

Stockholm   . 

.  do. 

16- "6 

16-78 

16-76 

16-77' 

16-72 

16-72 

Switzerland. 

.  do. 

24-10 

24  21 

2* -30 

24-33 

24  18 

24-15 

Valparaiso  . 

.90  days 

3ii-90 

37-40 

37-10 

37-10 

37-10 

36-90 

\ii-noa 

.Cable 

31 5.01  lO 

316.000 

307,500 

315,000 

307.500 

Warsaw 

.   do. 

85,000 

82.500 

7i,000 

75  500 

72,.'i00 

Yokohama  . 

.  do. 

2/111 

2/144 

2'HJ 

2/l« 

2/1 S      . 

N1:,W  IfOBK 

Metho 

dof     I 

Nov 

29,  Nov.  2i 

Nov.  15 

Nov.  8, 

ON* 

Quotii 

ig        '      Par       Usa 

nee 

1922         1922 

1922 

1922 

Amsterdam 
Berlin 
Bombay    . . 
Brussels    . . 
Bueuus  Aires 
Ourl&tiauia 
Copeuiiagen 
Greece 
Uoug  Kong 
Italy 
Lima 
Manila 

Montreal  . . 
Palis 

Prague      . .   , 
Kiu  de  Jan'ro 
Shanghai  . . 
Siugapote  . . 
Spain 
Stockholm 
Switzerland 
Valparaiso 
Yokohama . 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  tranc 
pes.  to  *i00 
c.  to  iux>ne 
c.  to  lirone 
c.  to  diachma 
c.  to  H.  K.  » 
c.  to  lira 
S  to  Peru 
c.  to  peso 

Can.  $  to  U.S. 
c.  to  franc 
c.  to  krone 
milreis  to  $ 
c.  to  taei 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  lu-one 
c.  to  Iranc 
c.  to  peso 
c.  to  yen 


cable 


40-20 
23-83 
48-66 
19  30 
235-5 
26-80 
26  80 
19-30 

19-30 
4-867 
60        I 


$:prm.  ordis.  % 
19-30 
20-26 
3-082 

66-77 
19-30 
26  80 
19-30 
20-61 
49-84 


cable 
cable 


39-56  i 
0-01  i 

30-12  ' 

>6-36 
119-25 

ls-52 

20  40 
1-60 

53-60 
4-76 
4-20 

60-00  I 

Par 
6-88 
3-16 
12-75 
71-26 
52-00  i 
15-35  ' 
26-95 
18-64 
12-00 
48-60  , 


39-40 

0-02 

29-87 

6-76 

120-60 

18-23  , 

20-23 

1-6U 

64-00 

4  67 

4-20 

50-00 

Disc. 

0-06 

7-29 

3-19 

12-50 

72-75 

52 -OU 

15-34 

26-75 

18-63 

12-00 

48-50 


39-25 

0  01 

29-60 

6-16 

122-26 

18-37 

20-20 

2-55 

54-00 

4-52 

4-16 

50 -Oi 

Prem. 

0-125 

6-62 

3-19 

11  60 

72-00 

62-00 

15-25 

26-84 

18-38 

12-30 

48-45 


39-08 

0-01 

29-25 

5-71 

121-50 

18-40 

20-13 

1-85 

64-50 

4-24 

4-10 

50-00 

Prem. 

0  094% 

6-31 

3-25 

11-35 

72-75 

62-00 

15-18 

26-80 

18-26 

13-10 

48-40 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Dec.  1, 
1922 


Nov.  24, 
1922 


Amsterdam    . 

Florins  to  100  mks. 

59-26 

T.T. 

0034 

0-034 

Paris    . . 

Francs  to  100  mks. 

123-47 

T.T. 

0-19 

0-20 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

0-20 

0-22  J 
0-08 

Switzerland    . 

Francs  to  100  mks. 

123-47 

T.T. 

0-07 

Copenhagen    . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-074 

Stockholm 

Kroner  to  100  mks. 

88-88 

T.T. 

0-03 

0-06 

Christiania      . 

Kroner  to  100  mks. 

88-88     ' 

T.T. 

0-07 

0-09 

AUSTRALASIAN    EXCHANGE    RATES. 
, LONDON  ON   ,        , ON  LONDON  .  ; 

^— Australia-^         ^N.  Zealand— *       ^Auatralia-^  ,— N.  Zealand— ^  j| 

Buying    Selling     Buying    Selling       Buying    Selling      Buying      SelliDi  I' 
Cable  ..        —      14%prem.       —       lj%prem.  J%dis.  4%prem.  i%prem.l4%prei 
Demand      2%dis.  j%prem.  24%dis.  i%  prum.lj%dis.  4%prem.     4%dis.     l%preii 
30days   24%dis.        —        3%dis.  —       lS%dis.  J%dis.       l%dis.       4%preD 

eodays     3%di8.        —      34%dis.  —      2il%dis.  6%dis.      2%di8.  Par 

90  days   34%dis.        —        4%dis.  —      24%dis.  J%dis.      2%dis.  — 

120  days         —  —      44%dis.  _  _  _  _  _ 

UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


•  Quotations  according  to  tlie  Guaranty  Trust  Company  of  New  York. 


T.T.     . . 

Demand 
30  days 
60  days 
90  days 

120  days 


^LONDON  ON  S.  AFRICA- 

(In  iorce  from  Nov.  13,  '22) 
Buying  "    " 


^S.  AFRICA  ON  LONDON 

(In  force  from  Nov.  13,  '2'2 


Selling 
24%prem. 
l%prem.  28%prem. 

|%prem.  14%prem. 

4%dis.  J%prem. 

l%dis.  S%prem. 

ll%dis.  i%prem.  _     ..   __. 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £60. 
t  If  %  dis.  for  amounts  imder  £500,  down  to  £50  inclusive. 


Buying 

Selling* 

2»%dis. 

lS%dis. 

2i%dis. 

I!t%di6. 

3iS%dis. 

24%dis. 

4S%dis. 

2S%dis. 

4j%dis. 

26%di8. 

6J%dis. 

— 

Centre. 


CENTRAL    AMERICAN    EXCHANGE    RATES. 
Par  Usanpe 


Method  of 
Quoting 


Barranquilla 
Boiiota    . . 
Medeliiu  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Rica 
Bolivia    . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
,  d.  to  Boli\iano 


100-9 
100-9 
100  9 
25-23 

10 


10-46 
19-2 


Sight 


Latest 
Quotation* 


Date 


95 

96-75 

93  00 

23  90 

2H3  00 

17-10 

4-60 

9-20 

18-90 

16i 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANES. 


[OOO's  omitted.] 


AUSTRIA.    Foreign 

Bills,  Gold  Austr.  Exchq.        Circula- 

and  Silver     Discounts  Loans            Bonds                   tion            Deposit ' 

'22       437       899,546,118  1,203,037  1,439,107,848    2,979,3:'-J,999  155,522,7^ 

'22       348      888,094,649  840,580  1,719,767,369   3,13:i,670,816  205,25.3.3; 

'22       388       855,381,247  787,196  2,561,844,a89   3,161,625.773  364,041,7; 


Kr. 

Nov.  7, 
Nov.  15, 
Nov.  18, 


BELGIUM.            Gold. 

SUver 

Total 

Discounts  Circulation 

Deposi 

Nov.    9,  '22    Frs.  266,596 

51,731 

318,327 

6-J2,374       6,627,455 

696,9; 

Nov.  16,  '22            266,596 

51,675 

318,271 

635,-/35       6,621,466 

670,8! 

Nov.  23,  '22            266,596 

52,040 

318,636 

643,710       6,593,901 

679,91 

Coin  and    Bals.  Advances    Advances  Circu- 

Bullion  Abroad   Bills,  Ac.  to  Cstmrs.     to  State  lation  Deposi 

60,611    963,762    104,860  696,042     3,736,142  3.602,489  1,111,0'. 

60,241    969,693      77,026  705,298     3,920,885  3,734.308  1,065,7! 

59,547    850,937      87,301  712,836    4,206,804  3,800,625  1,211,11 ' 

June  30,  '21"     667674   998,397    306,600  760,188    3,136,130  3,159,290  1,862,9( 


BULGARIA. 

Leva 
Feb.  28,  '22 
Mar.  31,  '22 
June  30,  '21 


Domin-      Due 

Gold        ion         from       Loans 

and      &  other     Other        and 

Silver     Notes       Banks    Disc'ts. 

86,169    205,191    235,195  1,520,183 

84,780    202,375    237,403  1,524,344 


Due  I 
Circu-  ^Deposits—,  Othi 
lation  Govt.  Other  Banl 
161,887  87,546  2,015,752  43,66 
158,086    92,595  1,979,470    43,4i 


Sep.  30,  '21 
Sep.    30,  '20 

CZECHO- 
SLuVAiaA. 

Cz.K. 
Oct.  15,  '22 
Oct.  iL'i,  '22 
Oct.  31,  "22 

DENMARK. 

Kr. 
July  31,  '14 
Sep.  30,  "22 
Oct.   31,  '22 

Oct.  31,  '21 
Oct.  31,  '20 

EGYPT. 

July  31,  '22 
.\Ui.  31,  '22 
Sep.   30,  '22 


83,751    246,948    218,575  1,539,309  176,919  108,987  1,985,394    32,71 

88,411    272,293    187,558  1,681,147  186,798 136,180  2,093,645    60,01 

92,540   317,249    226,547  1,921,744  231,095 177,344  2,30:;,720    78,51 

Claim  on  Contingent  Circulation  I 

Austro-       Liaby.  on  (State  ' 

Hung.  Bank  Bank  Notes  Discounts  Advances        J*ot€a) 

10,096,715        457,816        328,'265  1,605,180       9,835,981 

10.096.715  455,759        331,850  l,B03,i:93       9,559,842 

10.096.716  448,451        288,3u8  1,611,885     10,139,366 


Gold 

73,800 

228,299 

228,301 

228,336 
227,590 


—  Cash  - 
SUver 
6,138 
4,307 
4,613 

3,349 
2,519 


Total 

79,938 

232,606 

232,814 

231,686 
230,109 


Gold 
3,360 
3,359 
3,358 


Advances  Bills 

4,239  1,824 

4,o8:J  1,564 

4,369  1,622 


Dis- 
counts 
111,546 
368,915 
360,349 

211,131 
276,361 

Cash 
Reserve 
1,509 
1,455 
1,812 


Balance 

Abroad 

14,148 

13,745 

9,113 

18,909 
19,455 

Circu- 
lation 
26,631 
25,560 
2i,615 


Deposi 
3,140,3J 
3,482,5f 

3,03  i,o; 

Deposi 
210,7-1 

i8u,7;- 


Circula- 
tion 
166,474 
460,555 
478,134 

493,380      102,71 
678,046        53,71 

/—Deposits- 
Govt.  Otlu 
3,166  11,;;; 
2,640  11,;:; 
2,752       l(/,b; 


Sep.    30,  "21  . . 


FINLAND. 


3,362         6,139 


906 


1,842       34,722 


079       11,0.- 


Fmks. 
Oct.  31,  '22 

Nov.    8,  '22 
Nov.  16,  "22 

FRANCE. 

Frs. 
July  30,  '14 
Nov.  23,  '22 
Nov.  30,  '22 


State 
Balances  Obliga-  Circula-  ,— Deposits- 
Gold  Abroad  tions  Discounts  Loans  tion  Govt.  Othei 
43  214  0l5,i;31  677,060  366,969  47,166  1,375,619  255,779  202,01 
43  373  1014  :;69  677,667  381,562  49,181  1,368,700  308,404  204.U 
43*373     '9,2,987    607,602    396,637    49,181  1,336,493  333,1.2  2 iO,ei.i 


-  Gold  - 


-,  Total  Cash 


Circula-       i Deposits — 

tion        Public       Priva- 

6,683,176    382,550      947,6; 

" 336  2,222,i; 


Nov.  24,  '21 
Dec.    2,  '20 


In  Bank     Abroad  lucl'g  Silver    Bills 

4.141,350  4,141,350  4,766,675  2,444,200 

3635  797  1,897,967  6,822,286  2,4,-3,615  35,. 89,281  62,336  2,222,1; 

S|635,954  1,897,967  5,822,460  2,818,868  36,114,050  68,142  Z,116,W 

3,675,676T,948,367  6,803,116  2,287,610  36,336,275  64,301  2,508,;  ( 

3,646,742  1,948,367  6,764,321  3,466,111  38,673,306  110,610  3,921,8(: 


December  2,   1922.] 
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FOREIGN    BASKS— continued. 


[OOO's  omitted] 


JEEMAHY.       r-- 

Mk.  Gold 


^Cash ,         Treasury  *    loans  * 

Total    OtherNotfiS  Discounts 
105.580         801,100 


Circula- 
tion 
1 ,890,900 


De- 
posits 
943,960 


•  •^^^•;>4  ]'€h  €li  l'iJ.'t^5  51  122  OM  594,«V,3r7  58V,'Io5,5r5  212,-.r,9:3.S5 

iov:  2!:li  ImMl  li-29lJ.o?S;il3j},2H;922  6oi;i03,a.9  643,749.739  2u1.378.558 

— '"        — ^„„„  ,n7r%  <  oQi  1  nns  nnri    1  n'-t  021  100  596,492    96.463.895    15,440.677 
kl:  i3:lo  im^O    ":?39  1:^1:^9  llM'Mo'w^2SJ3\^3^^SJ3A^:^n 


IREECE. 


Bals°     Gort.  Loans  Discts.  Clrcula- 

Tir            Abroad        4  Sees.     *    Loans  tion 

Ln    M-">  13611705     2,741,845    1.097.452  2.183,015 

%l  W/ii  l;35i;025     2;742;2r9  1,169.965  2.326.896 


-Deposits- 
Private 


„       Private 

Govt.  Sight  Fixed  Dates 
340,512  1.01.9,672  1,013.9J4 
385,470     865,335     1.012,655 


jet:i5:^ri;358;93r2;i74J08;^^  .  839^468__901,18B 


lOLLAND. 

Fl. 
tug.    1,'14 
tnw  20,'22 
Vov.  •27,"22 

Sov.  28,'21 
Hov.29,  '20 

aUNGAST. 

Kr. 
>ov.    7.'22 
Nov.  15.'22 
Kov.  23,'22 

IMPERIAL  BANK 
IF  INDIA.  Cash 

lot.  2'i.'22    Rs.  31.75,37     — 
Dot    27.'22  33.46.00     — 

NOV.    3,'22  32.71,26     — 


-Cash- 
Silver 
2.988 
8,935 
7,563 


Gold 
161,592 

581.789 
251,789 

605,969 
636.141 


Forgn.  Bills     Notes 
Gold  A  Silver    Held 
14,740     19,611,812 
14,740     19,637,148 
15,441     19,638,131 


Total 
164,580 
590,724 
689,352 


DiB 

counts 
161,064 
297,896 
269,790 


Ad- 
vances 
123,884 
12«,313 
126.473 


Circula- 
tion 
427,920 
977,010 
965.113 


De- 
posits 
17,244 

41,r64 
25,639 


afili      614 'i'S      317  127      132,090  1,022,271        31,448 
2ai71     656.312     I'tIsSO     279;o82  i:o>0,318       87,882 


Discounts 
31,833,762 
30,872,955 
30.475,440 


Loans 
1,849,679 
1,!I37,414 

1.814.' >74 


Circu- 
lation 
67,934,531 
70,210,720 
70.371,291 


Deposits 
8.066,355 
7,2:t7,2''.3 
8,073.866 


Bul- 
lion 


C^lj  , Deposits ,  Cash  to 

Credits   Discounts  Loans      Public       Other    Llabs.  % 
5^6  91  09     4,40,92  16,92,14  11,66,07  69,30,67     38-31 
^e'l'lO     4  3185  17,25  9112,19,58  69,17,14     39  89 
26',02',05     4,43,58  17.36,26  10.77^9  69,82,94     39-31 

Xov.    4.'2l""      27.12.53"'l6~  22.83.87  T.23.07  24.70.69     6.66.52  79,48.74     30-85 


ITALY.  . 

L.  Gold 
nly  31,'14      — 

IcU  20,-22  875.849 

•ct.  31,"22  875.976 

SctTsiTzT  844.218 

Bet.  31,'20  819,193 


-Cash- 


SUver 

75,895 
75,605 


,       Other 

Total  Cash 

^L.1,214.400-^ 
951.744      368,076 
951,581      380,893 

453.164 
361,881 


Loans  & 
Discounts 

625.425 
6,720.279 
7,281.306 

6.400,824 
5,761.791 


-Circula- 
tion 
1,.185,100 

13.874,499 
14,231,327 

14.326.059 
15,278,959 


Deposits 

222,175 

1,975,012 

1,820,921 

1,767.762 
1.805.170 


Gold 
147.290 
147.290 
147.292 


66.878 
176.728 


Balance  Norw.  &  For. 

Abroad       Govt.  Sees. 
9,415 
9,415 
9.415 


35.960 
35.347 
35.418 


Notes 

327.224 

1.103.421 

1.205.154 

1.255.799 
1.192.081 

Dlsc'nts 
&  Loans 
460.092 
453.318 
448,599 


, Deposits , 

Public  Private 

138.180  15.21? 

7911,508  40.630 

785,945  49,47" 

38.710 
41.497 


1.038.81 1 
1,006,775 

Circula- 
tion 
376,341 
365.826 
360,288 


Depoiilts 
149.940 
153.487 
153,878 


Nov.  22,"21  147,293 


37,566 


8,795         429,203         388,593         117,308 


N.T.  BANKS  Loans, 

&  TEOSTS.  Cash  own  Aggregate     Disc'ts, 
\v  (or  wk.  ended  Vaults  Reserve  Invest.,  &e. 
\ov.  1 1.'22      $39,0  lOt       522.900     4,584.820 
Nov    18,'22        58,240+       522.600     4,571.240 
\ov  25,'22        57,320t      522,980     4,557,  r20 


, Net  Deposits 

Demand         Time 
3.816,660      4S0,810     4, 
3,8U1,260      435.850     4 
3,809,260      442,9-20     4 


Nov.  2«,'21         73.180t 
Nov.  27,"20        99,250t 


513.300 
648,620 


4.398.750     S.783.650 
5,218.750     4,023,140 
t  Not  Reserve. 


233.440    4 
169,290    4 


Total 
326,300 
.313.960 
,314,4C0 

,074,900 
,247,980 


Excess 
Reserve 

11,77(1 
12.320 
12,370 

12,.301 
15,060 


POLAND.    Coin  and    Foreign    German   Loans  and      Govt.        „.      ,  „        _ 

P.  mks.  Bullion  Credits  Credits  DiscounU  Advances  Circulation  DepositB 
Sen  -20-"  77  I88M.146.-2IW  418.72-2*  81.567.721  31  I.OOO.000  417.S.'.0.94ns8.779,l28 
Sen  3j'-'2  77  82J«  1  621  162'  418.722*  86,:!32,4 12  342.000.000  463,706,017  82.310,713 
Oct.'  ld,'Z2  77,'»7l(«  843,827*  418,725*  91,486,260  388,.tOO.000  499.039,094101,692,273 
•  Converted  at  nominal  par. 


PORTUGAL. 

Esc. 
Xag.  30,'22 
Sep.     6,'22 


-  -      -  -       "    ' 

Discounts  *  Note  Clrcn- 

Gold 

Silver 

Total      Advances       lation 

Deposits 

8,577 

17,596 

26,173        161,049        863,620 

49,579 

8,577 

17,596 

26,173        162,974        884,998 

38.700 

Sep. 
Sep. 


7.-21 
8. '20 


8,577 
8,576 


17,696 
17,644 


26.273 
26,220 


119.798 
140.808 


660.840 
521,730 


51,120 
16,167 


ROUHANIA. 

Oct.  28,-22 
Nov.  4,'22 
Nov.  ll,'22 

Nov.  12,'21 
Nov.  13.'20 


Lei 


Casb 
5,159.933 
5,130,933 
6,169,935 

"4^49,722  ~ 
3,050,222 


Discotmts 
3,416,019 
3,461,182 
3,501,261 

1,390,692 
713,373 


Advances 
220,390 
2.30,865 
232,351 

179.820 
117.052 


Total  Circulation 

3,636,409  15,36-2.82.3 

3,692,047  15,433.861 

3,733,612  15,481,588 

1,571,512  13,315,932 

830.425  9.026.018 


Coin. 
SERB-CROAT-Bullion 

SLOVENE     &  Foreign  Foreign                                    Govt.                         ^Deposits-, 

STATE.  Drs.    Notes  Credits      Bills     Loans  Advances  Circulation  Gort.      Other 

Nov     7 '22          80.908  315.403  l,4fi6.1.S8  100.862  4.363.317  .'■).14fi. 949  .332.903     972.>'66 

\ov.l5-22          80.737  297.787  1.455.7  74    99.930  4.365.317  3.04.1,226  3:12,903  l,li.17,5i;3 

Nov.23,'22         80,780  291.017  1.445,009    99.603  4,565,317  4,958,574  332,903  1.121,874 


SOUTH  AFRICAN  Coin  and  Bullion 
RESERVE  BANK,  and  Gold  Certs. 
Oct.   21.  -22  £10.388 

Oct.  21,    22  10..389 

Nov.    4,  "22  10,589 

SPAIN. 

Pes. 
Aug.     1,"U 
Nov.  18, '22 
Nov.  23,-22 


Govt. 
Advances 
1,.300 
1,500 
1,800 


Bankers' 
Deposits 

5,185 

6,126 

5,288 


Cash  to  Llabs. 
to  Public,  % 

78  6 

78-3 

75-6 


Gold 
645,100 
2,523,3  rs 
2,523,690 


-Cash— 
Slh-er 

729,675 
642,368 
648,208 


Total 

1,274,775 
3,1611,143 
3,171,898 


Loans,  Spanish 
*c.  4  % 

1,014,300  334,449 

2,76.3.231  344,475 

2,745,589  344,475 


Circula- 
tion 

1,938,925 
4,13.3,"70 
4,089.793 


Deposits 
Ac. 

473,873 
1,064,348 
1,080,537 


Nov.  26,'2l 
Nov.  27.'20 


2.508.788 
2,454,837 


627,826     3,1.36,414     3,5ii7,321    344,475     4,206.335 
588,802     3,043.639     2.344,ti0J    344,475     4,207.293 


999.998 
1.087,663 


SWEDEN. 

Kr. 
Aug.    1,'14 
Nov.  18.'22 
Nov  23.'22 

Nov.  26.'21 
Not.  2a,'20 


Gold 
102.906 
274.0-52 
274,031 


Balance 

Abroad 

110,700 

69.412 

70,282 


Swed.  &  For. 

Govt.  Sees. 
27,990 
90,606 
90,556 


275,058 
282,S9S 


106,309 
102,786 


20,755 
44,964 


Discounts 
($  Loans 
134.910 
358.983 
347,735 

425,959 
624,068 


Circula- 
tion 
241,776 
541,405 
534,616 


Deposits 

70.254 

184.844 

182.265 


589.227         175,557 
729,446         148,6443 


S  triTZES' 
LAND. 

Nov.  7.  '22 
Nov.  15.  '22 
Nov.  23.  '22 
NOT.23.  '21 
Nov.23.  "20 
U.  STATES 
FED.   RES. 
BANKS. 
Nov.  15.  '22  . 
Nov.  22.  '22^ 
Nov.  23,  '21   . 
Nov.  29,  '20  . 

IV^ 

Name. 


Gold 
. .  Frs.  520,580 
530,301 
..  531,-291 

645,030' 
^^         540,934  _ 

, ^Gold , 

Held  b.v  Banks 

$ 

^3.073.850-"  3, 

;J-3,08S,330-^  3 

.  ^2.815,230-'  2 

.  ^2,023.920-'  2 


-Cash- 


Silver 

113.788 

113.682 

113.497 

124,025 

112,101 


Discounts  & 
Advances 
358,714 
338,313 
360,865 
333,111 
875,211 


Clrc  Illa- 
tion 
912,150 
912,134 
916,122 
905,426 
928,651 


Total 
634,368 
643  983 
644,701 
869,055 

653,035 

Bills 

Total         Dis-      Accept-  , Deposits , 

Cash      coimted     ances      Govt.       Other 
2114,760     852,810    26i),890    57,250  1,882.2R0 
,218.600     614,190    257,410    4   ,-200  1,849,7(0 
078  2:10  1,205.170      69.4(10    32.160  1.696.340 
,195,280  2,733,430    247,700    15,910  1,097,730 


Deposits 
1-28,208 
132.023 
123.984 
10  s276 
141,894 


Circula- 
tion 
2,321,'220 
2,2v9,390 
2  389,ii2() 
31325,630 


-BANKERS'    CLEARING-HOUSE    RETURNS. 


Week.'     Amount.     Inc.  or  Dec.*|  1922  Agg.  ;       Inc.  or  Dec* 


BrBMTNQHAH 

Brktol 

DCBUN 

HCIL 

LEEDS  

LEirKSTEK 

LivEBrOOl 

Manche-teb.  . .  . 
Newca-<tie 

No  TTISOHAB 

SHEFFIEIJ) 

LONDON — 
TOWN 

Metropolitan  . . 
COUNTRT  


1922 
Nov.  25 
„  25 
„  25 
„  25 
„  25 
„  25 
„  25 
„     25 

::  it 

.,     25 

1922 

Nov.  29 

"     SS 
„      29 


(In  £'8  sterling,  OOO's  omitted.) 


£1.697 
1,08  ■? 
6,625 
1,002 
1,008  ' 

614 

8,681  1 

14,083  \ 

1,686 

551 

769 


£106 
153 
312 

121 

70 

1,915 

547 

106 

17 

124 


£1    1,246 

62,540 

289.5.-.3 

49,613 

49.357 

36,725 

391,103 

7I.3,('69 

85,709 

30437 

43,388 


£10.262 

7.279 

39.095 

2,3811 

855' 

24.457 

32,940 

2,(  20 

1.847, 

8.097 


% 

-  9-2 
-10-4 
-11-9 

-  4-6 

-  2-4 

-  6  0 
r  5-0 
h  2-4 

-  5-8 
-15-9 


596,238  .    -    29,671    30,690,136      -f  2.798,999    -t-10-1 
26,961       -  870      1,461,550      -       75,852    -   5-0 

47,934      -       1,701    I  2,601,1.52      -     188.854:    -   6-9 


Total 


Nov.  29  '      671.133      -    32,242   34,652.738      4-2,534,293'  -(-  8-0 


V. 


•Compared  with  a  year  ago. 
-FREIGHTS. — -According  to  Messr.s.  J.  C.  Gould,  Angler  &  Co.,  Ltd. 


HOHEWARDS. 


Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  Cardiff     . . 
Bombay  to  p.p. 
Burmah  to  U.K.     .. 
Calcutta  to  p.p.  (jute) 
Danube  to  A.R. 
B.  Plato  to  U.K. 


—1922 ,  1914 

Dec.l  Nov.23  Dec.4 
11/6     12/0       9/6 

-      47/6  — 

7/3  — 

28/Ot  17/Ot 

3U/0  L— 


47/6 
7 '3 
26/3t 
30/0 


Homewards —cont. 


20/6 
29/0 


20/6 
30/0 


31/0 


U.S.  to  U.K.  (gr.) 
Gulf    Ports   to    U.K. 

Cont.  (grain) 
OUTWARDS.— U.K.  Pts. 

to  U.S.A.  (coal)    ..      7/6 
Cardiff  to  Port  Said..    11/9 
River  Plate..    11/7J 
St.  Vincent 


1922 ,    1914 

Dec.l  Nov.23  Dec.4 
3/74      3/6       5/0 


—        3/9t 


8,'0 
1-2/41 
12/6 


2o,'0 
17/0 


t  Per  quarter.        t  Dead-weight.        Time  Charter.  4/3. 


VI.— WHOLESALE   PRICES   OF   COMMODITIES. 


HETALS.  HINER/VLS,  &c. 
Iron — Scotch  pig  warrants  . .  ton 

—  Cleveland  No.  3  G.M.B...ton 

—  Hematite  warrants ton 

—  Staffordshire  bars.  London  ton 

—  Common  bars ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

—  Electrolytic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits    ton 

Tinplates.  I.C.  Coke,  S.  Wales  box 

Lead — Soft  Foreign ton 

Spelter — Ord.  Foreign ton 

Quicksilver — (751b.) bottle 

Aluminium ton 

Antimony — Regulus  Foreign  ton 

—  English ton 

Coal  (South  Wales)— 

Best  large  steam ton 

— •  —  Seconds ton 

Best  smalls ton 

Best  large  anthracite . .  ton 

Red  vein  anthracite    ..ton 

—  (Yorkshire,  &c.) — 

Yorkshire  hards ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime . .  .ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stm  ton 

Best  Derby  brights  . .  .ton 

CHEMICALS,  OILS.  &c. 
N.  of  Soda — f.o.b.  Chili,  per  qntL 

Soda — Crystals  ex  wharf ton 

Copra — Malay  and  States  . .  .ton 

Gambter — (Jood  marks cwt. 

Indigo — Bengal  good  to  tine  lb. 

Linseed  Oil — Raw ton 

Linseed — Calcutta,  spot  ....  ton 

—  Cakes,  U.K.  made,  ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American  . .     gallon 
Rape  Oil — Refined  English.. ton 

Soya  Oil— Refined ton 

Tallow — Imported cwt. 

Turpentine — American cwt. 

Rape  Seed — Toria ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.  crepe)  lb. 

—  World's  Productionf  Sep. ton 
Shellac — T.N.  Orange,  fair  .  .cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn. 


DEC.  1,  1B22 

..100/0—102/8 

92/0 

93,'6 

..£10/15— £11 

£10/10/0 

£8/15 

£17/0—17/10 

£82'5 

£70/6 

£69/15— 70'5 
£65/10— 67.' 10 

£175 

£176/15 

. . .  20/0—19/9 
£25/17/6—23/0 
£37/15—35,2/6 

£1210 

nom. 

£24-^25 

£28-^^32 

. .  28/'^— 28/6  § 
..  26/6— 27/0§ 
..  18/0— 16/6§ 
..  42/6— 4o'0'! 
. .  35/0—37/611 

. .  20/0— 21 /Ot 
..  31/0— 33/OJ 
..24/6—25/011 

25/011 

. .  22/6—23/611 
. .  24/0— 26/Ot 


DEC.  2,  1921 
106/0 

100/0 

120/0 

£17/10 

£14 

£11 

..£18/10— £19 

£67/2/6 

£76/10 

£76 

£69 

£164 

£165/10 

. .  20/6—21/6 
£2.3/5—24/12/6 
..£26/5—26/15 

£10/10 

nom. 

£26— £28 

£40 

. .  25/6—26/0? 
. .  24/0— 25/0§ 
..  18/0— I8/K| 
. .  59/6—6'  /Ot 
. .  49/0—50/011 

. .  29/0— 30/Ot 
. .  34/6-36/0} 

24/011 

25/011 

..  26/0— 29,'0II 
. .  35/0— 36 /Ot 


JUNE  30.  1914 

57/0 

51/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£66 


9/6  :  10/4 

110/0  I  140/0 

£24'15  £28 

34/0  I  34/0 

....    8/6—9/8  I  ...  11/0—12/0 

£39  £28 

£20/5  I  £17/10 

£13/10-£13/12/6|  ..    £1-2— £12/5 


£34/10   :    £36/15 


—  American  Ord. 

G.O 

F.O.O 

L.M 

F.L.M 

Mid   

F.M 

G.M 

F.G.M.    ... 

M.F 

—  Brazilian  Pemam. 


....lb. 
.....lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

-md.  tr.  lb. 


Egyptian  Sakellarldls— tr.  lb. 

Glood  fair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb. 

F.G.F lb. 

•  Price  ruling  on  Dec, 
I  f.o.b.  Cardiff. 


1/2 

£45 

nom. 

. . .  37/0—43/6 

ln/0 

£18 

1/H 

1/2 

29.435 

345/0 


13-54d. 

13-8  d. 

14l4d. 

14-44d. 

14-64d. 

14-74d. 

14-79d. 

14-84d. 

14-89d. 

15-3'.M. 

13-59d. 

15-50d. 

17-50d. 

18-25d. 

9-40d. 

9-90d. 

3,  1920. 

ta.b. 


l/4i 

£50 

...    £54/10 
40/0— 47,/0 

70/3 

...    £18,10 

1/2.1 

...      lUd. 

21.375 

. . .      340/0 


. ..    6-97d. 
. ..    7-72d. 

. .  8-32d. 

..  9-47d. 

..  1017d. 

. .  ]0G7d. 

. .  ll-07d. 

. .  ll-47d. 

..  ll-82d. 

..  1317d. 

..  8-57d. 

..  13-25d. 

..  14-25d. 

..  15-25d. 


.£62  5— £62  15 
...£64   10— £66 

£142  15 

£139  10 

..  11/101—12/0 

£10 

£21   7/9 

£7 

£82 

£27  10 

...£26  15— £28 

...  21/0— 22/OS 
...  19/6— 20/0§ 
...  10/9—11/05 
. . .  20/0— 21/OV 
. . .  12/8— 13/Ot 

...  11/3—11/61 
...  15/6— 16,'OJ 

13/011 

...  14'3— 14/811 
...  11/6— 12/Ot 
...  13/0— 13/6J 

7/4 

42/6—45/0 

£23  15-f24  7/6 

16/lOi 

3/2—3/8 

£25  6 

£13  16/9 

...£7   17/6— ^£8 

£49  10 

£31    10 

71d. 

£82 

£24  10 

29/3—33/3 

33/7i 

£13/5 

2/9i 

2/2 

8.407 

63/0—64/0 


.    4-21d.* 

.    6-21d.» 

.    6-21d.» 

7-71d.* 

8-9(id.« 

10-46d.* 

11 -Bed.* 

12  71d.* 

13-9'd.* 

15  ^ed.* 

6-2ld.* 

nom.* 

26-OOd.* 

28-00d.» 


6-76d.      6-50d.« 

7-50d 7-25d,» 

t  Estimated.  i  Pit. 

H  f.o.b.  Swansea. 
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VI.— WHOLESALE    PRICES    OP    COMMODITIES-^<»r»«ed. 


TEXTILES — continued. 
Cotton— Stk.,L'p'l 'Nov.  24)bale3' 
Flax— Livonian,  "  Z.K." ton 

—  Dutch  Waterretted    ton 

—  l)utch  Dewretted ton 

—  Belaian  Waterretted   ....ton 

—  Belgian  Dewretted ton 

Hemp— N.Z.  high  pt..  fair  .  .ton 

—  Manila,  Fair.  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  N.Z..  lair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.O..  S.B ton 

Juto— First  Marks ton 

—  Red  sec    ton 

Silk — Common.  New  Style  . .  .lb. 

—  No.  1-1 J  Japan    lb.  i 

—  1st  Order  Italian    lb.  ] 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease lb.  \ 

Hides — Eng,  Ox.  best lb. 

Leather— Dres^iing  HI  les lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S..  .bus.t 

—  .\raerican qr.  1 

—  Red.  price,  N.Y.  60  lb.  bushel  , 

—  English  Gazette,  av.  480lb.qr. 
Flour — London,  Straights. 2801b. 
Barley— Eng  Gaz.  av.  400  lb.  qr. ' 
Oats— Eng.  Gaz.,  av.  3121b.. .  qr.  i 
Maize— N.Y.  (new  bush.)  .  .561b. 

—  Araer.  mixed,  L'pool.  ..4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English ton 

Eice — Burma   No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beef — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    . .  .81b. 

—  English  wethers   81b. 

—  New  Zealand  frozen 81b. 

Pork^English  and  Irish    ...81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian  cwt. 

—  American cwt. 

Hams — Amer.  long  cut    cwt. 

short  cut cwt. 

Lard — Amer.  boxes cwt. 

Butter — Danish cwt 

—  French > cwt. 

—  Australian  cwt. 

—  New  Zealand    cwt. 

Cheese— Canadian cwt. 

—  Tnited  States  cwt. 

—  Dutch  40**;,  Iviam cwt. 

SUGAR,  COFFEE,  TEA.  &c. 

Sugar — Iniport,s  to  Oct.  31  ..cwt. 

—  Home  corisTnptn  to  Oct.3l  cwt. 

—  In  Bond  Oct.  31 cwt. 

—  Price.  .lava  96°  Pol cwt. 

B.W  1 cwt. 

Yellow  crystals cwt. 

Beet.  8S%    cwt. 

T.ate's  Cubes,  No.  1    .  .cwt. 

Coffee — -Imports  to  Oct.  31.. cwt. 

—  Home  consniptn.  to  Oct.  31cwt. 

—  Exports  to  Oct.  31 cwt. 

—  In  Bond  Oct.  31 cwt. 

—  Price,  Cost    R.  gd.  to  fine  cwt. 

—  —  Brazil  (Santos)  Good.  .cwt. 
Tea — Imports  to  Oct.  31 lb. 

—  Home  consmptn.  to  Oct.  31  lb. 

—  Exports  to  Oct.  31 lb. 

—  In  Bond  Oct.  3'  lb. 

—  Price,  Indian.  Pk.  gd lb. 

Ceylon.  Pek.  Ord lb.  I 

Common  Congou lb. 

Cocoa — In  Bond  Oct.  31    ...cwt.] 

—  Grenada,  good  to  fine cwt. 


DEC, 


1.  1922 

.  686,660 

£95 

£155 

....£135 

£175 

£130 

£32 

.      £32/5 

£58 

.  £3(1/10 
.  £22/10 
.  £60/10 
.  £36/15 
.    £36/10 

£25 

...  37/0 
...  36,'6 
...  2/6 
.  lOfd. 
. .  1/8} 
...  9H. 
1/9—2/3 


.142,908,000 


DEC.  2,  1921 

889,330  ! 

£120 

£170 

£135 

£180 

£135 

£35/10 

£37/10 

£70 

£33/10 

£22 
'.'.'.'.'.'.'  £5'5;i0 

-£24/10 

......    £24/10 

34/0 

38/0 

38/6 

2/1 

7}d. 

1/24 

8Jd. 

1/9—2/6 


JUNE  30.  1914 

934,800 

£33 

£65 


£65 

£45 

£24  10 

....£25  10 

£40 

£23 

£18 

£43 

..£27  12/6 
....£24  15 
12/0—12/6 


137c. 

42/5 
42/6  ; 
38/8  i 
26/9  I 
851c.  I 
34/lOJ' 

35/3 ; 


....  lljd.- 1/0 

1/0} 

lOd. 

7}d. 

1/4—1/8 


138,438,000  i   34,640,000 

. . 56/6  I    33/2 

129c.  1    67ic 


.      35/0 

. .  60/0—95/0 

16/0 

23/0 

175/0— 18=./0 
£18 


46/3  I  34/3 

47/0  !  28/6 

49/9  I  25/4 

27/9  ;  20/0 

64c.  I  761c. 

3-.;/0  32/4 

33,0  i  25/9 

170/0— 220/0§  I  70/0—75/0 

. .     18/0—18/6  7/0—7/3 

18/0  ....  14/0—17/8 

.  165/0—175/0  84/0 

£6  5— £7 


4/2 

7/8 

5/4 

9/8 

9/0 

6/2 

8/2—9/10 

11120/0— 142'0 

..12i)/0— H2/0 

..  94/0— 100/0 

106/0— 1I8'0 

lciO/0— 1  I^IO 

96/0—112/0 

. .     77/0—76/0 

..21.8/0—210/0 

.".'lV!()/b— '  80/0 
. .  18"/0— 190/ I 
..120/0— 126/0 

!!ii6/(i-^ii2/o 

32.701,876 

27,123,178 

6,0.10,000 

17/6 

15/0 

44/74 

16/0 

56/0 

1,095,880 

272,319 

264,691 

858,000 

..102/0—125/0 
. . .  73/0     75/0 
...326.31.6,595  ' 
...343,.<09.841 

35,770,722 

. . .  150,306,479 

15} 

1/6 

Il).l. 

597,000 

...  6  1 '0—53/0 


6/10 

7/8 

6/4 

7/8 

6/10 

4/2 

7/4 

.131/0—141/0 
.136/0—14.5/0 
.  100/0—125/0 
. .  90/0— 105/0 
l-.;5, 0—14(1/0 
140/0—155/0 
, . .  77/l>— 78/0 
.220/0—225/0 

.'.'.'.'.'.'.'  Vas/o 

, 194/0 

.102/0—110/0 

'  'us'/b^ibs/o 

...21,734,458 
...23.128,076 

4,265,000 

15/6 

14/0 

43/3 

14/0 

54/6 

514,011 

257,662 

479.819 

396,000 

.145/0—165/0 
..  58 '0—611/0 
..34 ',888,555 
..339,894,445 


3/8—3/10 
.  4/6—5/0 
.  4/2—5/0 
.  5/S— 6/0 
,.  4/6—5/4 
,.  2/4—3/2 
,.  3/6—4/0 
60/— 74/0 
58/— 68/0 


. .  72/0—74/0 
. .  75/0—79/0 
..  71/0—74/0 
,.  51/9—52/9 
117/0—120/0 
.  96/0—108/0 
.  98/0—110/0 
108/0—114/0 
. .  66/0—68/0 


. . .  63/0—64/0 

19,777,254 

17,272.000 

6,308,000 

10/3 


12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

....  80/0—93/0 

41/6 

123,230,277 

155,447,972 

.28,116,002   i    26,561,765 

..190,129,000  '    78,292,000 

Hid.  i   8Jd 

lOJd.  I   8}d. 

6id.  !  5|d. 

761,000  I   309,000 

. .  47/0—50/0  I   52/6—56/0 


ex  Factory. 


H  c.i.f.  shipment. 


§  New. 


Vn.- RAILWAY  &   TRAMWAY   TRAFHC   RECEIPTS. 

,-Week  ended  Nov.  26,  1922-,      ^-Aggregate.  47  Weeks,  1922-n 
Pass'ng'r    Goods  Passenger     Goods 

HOME.  Miles      Train        Train    i    Total         Train     '     Train     '  Aggregate 

Open.  Receipts.  Receipts.  Receipts.  Receipts.    Receipts     Receipts. 

I        £       j        £       I        £  £  £         i  £ 


Belfast  &  Co. 

Down 
Brec.  V  Merth'* 
Caledonian*      . . 
Dublin  .t-  S.E.+ 
Glasgow  &  S.W. 
Great  Central  . . 
Great  Eastern  . . 
Great  Xorthern 
Great  Western* 
Highland 
Hnll  &  Bamsley 
L.  A  .\    West.  .  . 
L.  &  S.  West.    . . 
L.B.  &  S.C. 
Marvpt.  &  Carl. 
Mersey  . . 
Midland 
MH  G  W  (Tr.n 
North  British  . . 
North  Kast^rn . . 
Rhvmnev 
S.E.  ,*Chat.     .. 
TalT  Vale 

LONTDON- 
Metropolitan    . . 
Met.  K.  Trs..  etc. 
Underground  El. 


80 

4,630 

1,281 

60 

— 

— . 

1,097 

56,500 

102,800 

160 

5.625 

4,4.50 

476 

21.100 

35.000 

838 

3S.400 

139,100 

1.2  i7J 

98.700 

100.900 

1,050 

81.300 

157,000 

3,657 

214,000 

361,000 

492 

9,122 

9,303 

92 

— 

— 

2,633 

— 

— . 

968 

101.600 

52,600 

487 

70.808 

23,161 

42} 

1,009 

2,024 

44 

. — . 

— 

i,.';85} 

140.000 

328.000 

538 

8,977 

18,792 

1,377} 

55.200 

122,800 

1,850 

99,600 

281.000 

654 

101,600 

42,200 

1244 

— 

— 

5,911       252,374 

159,300    3,400,300 
10,075  I        — 
56,100    1,470,100 
i213.900§  2,328,600 
'  197,600  i        — 
238,300  '4,470,500 
575,000    13,595,000 
18,425  I    564,407 

743,000  !        — 

154,200  6,146,700 

93,969  4,451,647 

3,033  I      56,293 

4,824  :         — 

468,000  8.386,000 

27,769  I        — 

178.000  3,102,900 

380,600  8,243,700 


61,834 


314,208 


4,648,000     8,048,300 
454,042 
1,720,700  '  3,190,800 
6,171,700  |10,183,400§ 
—  9,869,300 

6,473,300  110,943,800 
17,143,000:30,738,000 
489,444  j  1,053,851 

37,197,000 
8,815,000 
5,729,762 
145,138 
219,976 
14,822,000  23.208,000 
'  1,200,742 
■>,486.00n  I  8  .5SR.O0O 
11,492,700'11,736,400 


2,668,300 

1,278.115 

88,845 


143,800   6,389,000   2,645,800     8,434,800 


794     33,323 
Rye.  — 


3,864      37,187    1,590,834 

—  40,104  — 

—  I  224,850  — 


171,152 


1,761,986 
2,234,439 
10,700,742 


•  Week  ended  Nov.  26,  1922. 
proportion  of  joint  lines. 


t  Week  ended  Nov.  24, 1922.       5  Ineludlng  G.C. 


Vn.— RAILWAY  &   TRAMWAY   TRAFnC   RECEIPTS— continued. 


INDIAN. 


1  Week  or  j  Milea 
I  Month  I   Open 


Assam  Bengal  Oct. 
Baisi  Light  . .  Nov. 
Bengal  AN. W.  Oct. 
Beng.  Dooars  Nov. 
Beng.  Nagpur  Oct. 
Bomb.  Bar'da  |Nov. 

Burma Oct 

Del.  Um.  Kalk  Nov. 
East  Indian  ..|Nov. 
Gt.  Indian  Pen, Nov. 
Madras  &  S.M.  Nov. 
Nizam's  Guar.  Oct. 
Roh.  AKumn.  ,Oct. 
South  Indian  Nov. 
South  Punjab  July 


28  1,049 

4  118 

28,  2,065 

4  168 

28  2,703 

25i  2,994 

28i  1,342 

18:  239 

25;  2,772 

18,  3,121 

4;  3,028 

21;  913 

28,  546 

4i  1,8524 

I  717 


COLONIAL 


Can.  North'n  Nov.  21  10,000 
Can.  Pacific  Nov.  21  13,494 
Grand  Trunk  Nov.  21  4,776 
Mashonaland  .August 
Mid.  W.  Aust.  Sep.  1 
New  Cape  C'nt  Nov.  4, 
Rhodesia  Rys  .August 
Temiscouata    jSep. 


810 

277 

205 

1,397 


Gross       +  or  -  on  No.   Aggregate  +  or  -  00 
BecelptB      Year  Ago  Wks    Receipts      Year  Ago 


E2,97,194  + 

69,000,  -t- 

6,00,;00  - 

49,123  + 

12,36,000;  - 

21,46,000-1- 

7,56,567  + 

1,01,000  - 

29,83,000  - 

25,68,700  - 

11,75,000  + 

2,44,512  + 

1,06,202  - 

8,10,764  + 

9,17,8051  -f 


+  24,94.83- 
+  3,56,700 
-  1,09,140 
+  1,»7,431 
+  55,49,(XI0 
13,33,000 
+  26,09,692 
-  11,2« 
+  8,01,000 
+  38,86,905 
+  46,21,736 
T  106,1184 
+  2,044 
+  29,93,8(2 
+      57,939 


FOREIGN. 


Argentine 
Arg.  N.  East 
Arg.  Transand 
B.A.  &  Pacific 
B.A.  Gt.  South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Rios    . . 

Brazihan 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
Leopoldina... 
San  Paulo .... 
S.ofBahiaS.W. 
Chilean  and 
Peruvian 
Antofagasta 

Arauco  

Nitrate  (2wk8) 
Peruvian  Cor. 

Taltal     

Cuban 
Cuba  Raiir'd 
Havana  Cent. 
U.  of  Havana 

Uruguayan 
Cent.  Urug'y 

„     (E.  Ext.) 

„    (N.  Ext.) 

„   (W.  Ext.) 
Mid.  Uruguay 
N.W.  Urug'y 
Urug.  Northn 
Miscellaneous 
Alcoy  AG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica  . . 
Dorada  Ext. 
Egyptn  Delta 
Gt.  S.  of  Spn. 
La  Guaira  &  C. 
Ottoman  Ry. 
Paraguay  Cut 
Puerto  CabUo 
Salvador  .... 
Santa  Fe  Prov. 

French  Rys. 
Smna  ASt'go 
/afra&H'lva 


!Nov.  25' 
Nov.  25 
Nov.  25 
Nov.  25 
Nov.  25 
Nov.  25 
Nov.  26 
August 
Nov.  25, 
iNov.  18 
INov.  25 

■Oct. 
Nov.  26 
Nov.  25 
Nov.  26 
Oct 


Nov.  26 
June 
Nov.  15 
Oct. 
Oct.        ; 

Feb.  ; 
Nov.  18 
Nov.  25i 

Nov.  25 
Nov.  25 
Nov.  25! 
Nov.  26 
Oct. 
Oct. 
Oct. 

Nov.  25 
Oct. 
Oct. 
August 
Sep. 
Oct. 
Oct.   31 
Nov.  25 
Oct.       1 
Sep.     2 
May  27 
Oct. 
Nov.  25 

Oct. 
Oct. 
Oct. 


752 

111 
3,428 
3,947 
Net 
1,882 
Net 

190 
3,305 
1,205 

728 


1,584,6001  + 

4,747,000  + 

473,181  + 

109,278  + 

14,017  + 

2,678  - 

147,708  + 

36,207  + 


7,901  46  53,899,976  • 
705,000  46  1,63,004000  - 


57,632  46 
5,154  11m' 
4,677,  3m' 

419    44  ' 
8,102  llmi 

781    9ni| 


19,183,81)5  ■ 

1,096,394'  ■ 

33,498  • 

112,299  • 

1,514,321.  ■ 

305,638  - 


11,600  + 

4,280!  + 

169,000  + 

183,000  + 

68,000,  + 

101,000  + 

43,000,  -i- 

41,146,- 

208,000  + 

57,000  + 

20,000'  + 


110   M  77,260  + 

1,006   £  16,000  - 

1,831    £  29,838- 

1534  £  32,17i:|  + 

52  ,M  166,000!  + 

1  I 

838  '£  37,220'  + 

844  £  12,000  + 

390   £  34,160  + 

1,140   S  1,364,200  + 

172  'S.  17,768  + 


1,000  22 

2,240  22 

44,000  22 

32,000  22 

34,000  22 

30,000  22 

34,000  22 

12,798  2m 

39,000  22 

10,000  21 

3,000  22 

25,600  10m 

1,800  47 

503  47 

5,529  48 

86,000  6m 


24,840  37  1 

600  6m 

18,810  44 

44,900  4m 

6,743  4  m 


210,'200'- 

62,980 ; -(- 

2.802.000  + 

8.208.0001  + 
83i,000i-(- 

1,680,000!  + 
4114,000  ^- 
78,3(9|- 
S,995,0OOi  + 
1,199,000  -I- 
368,900  - 


39,200 

16,a95 
278,000 
14(1,000 
604,000 

80,000 
314,000 

26,404 
861,000 
105,600 

43,400 


464,750-  19,400 

593,9001-  48,200 

1,390,68,-  176,168 

1,339,341  -  70,600 

624,000  +  252,000 


1,116,385 -f  150,216 

343,422  +  10,700 

393,510  -  26,657 

5,140,160+  343,780 

56,274'+  17,438 


—   i$ 

1,102,974  - 

600,573    8m 

7,020,807 

-3,080,221 

70  !£ 

10,064  - 

1,416   21 

1111,426  - 

22,029 

,210  £ 

48,940- 

1,415   22 

085,577!- 

147,624 

273  !£ 

84,eoi'  + 

7,959   22 

497,994  + 

4,410 

311   £ 

6,477i  + 

849   22 

95,742  + 

2,546 

185   £ 

3,e83|  + 

1,007    22 

61,692:- 

2,086 

211  |£ 

2,762|  + 

209   22 

47,901 !  + 

3,847 

319   £ 

14,681'  - 

1,521    4m 

60,114|  + 

4,071 

113  ;s 

7,127!- 

223    4m 

23,617,- 

2,061 

73  l£ 

2,447  + 

692    4  m 

8,746j  + 

2,279 

33   Pa. 

20.000- 

10,000   47 

894,450!  + 

136,860 

15   £ 

1,880'  + 

189  10m 

ll,329|- 

6,282 

138   £ 

7,100- 

948  10m 

89,623  - 

11,734 

86   £ 

22,200  + 

373    8m 

14li,820|  - 

7,887 

190   £ 

17,594  - 

5,971    3m 

6b,892!  - 

1,630 

70   £ 

11,600  - 

7,500  10m 

118,760^- 

73,000 

6694  £ 

18,068  + 

429   SO 

190,197  - 

32,607 

104    Ps. 

99,936  + 

15,230    46 

3,791,87,-1 +],203,»'J5 

22i£ 

9,010  + 

930  10m 

99,960 

+ 

4,170 

193   £ 

12,780 

—           — 

— 

— 

274   £ 

8,310  - 

850   48 

165,470 

— 

43,780 

34  [£ 

3,500- 

500 10m 

42,260 

— 

3,760 

100  £ 

2,560,1  + 

609   22 

64,406 

+ 

8,041 

1,181  '.£       140,536  + 

80   £  6,260- 

112   £         12,630  + 


TRAMS. 


Anglo- Arg'nt. 
Bombay  Elec 
Brazilian  Trc. 
Brisbane  Elec. 
Brit.  Columb. 
B.A.  Lacroze 
Calcutta    , . . . 
Carth.  AHerr. 
Chathm  .tDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie     . . 
Lima  Light 
London  C.C. 
Jladras  (2wks) 
Manila  Elec. 
Pernambuco 
Provincial 
Rangoon  Elec 
Shanghai  Elc. 
Singapore  El. 
U. Monte  vid. 


Nov.  26: 
August 
Sep.        I 
Oct.       j 

1  let.         I 

Oct.        ' 
Nov.  25 
Oct. 
Nov.  23 
.Sep.        ' 
Nov.  22 
August 
Aug.       I 
Nov.  16 
Nov.  15' 
Oct.        ' 
Nov.  26, 
July  15! 
s  p. 
Oct. 
July  29 
Oct.       J 


16,943  10ml 

927  10m: 

2,978  10  m 


1.381,336+      36,442 

83,500-      16,136 

120,006,-      22,088 


400   £  9l,117i  + 

—      |R  10,59,383  + 

4' 215117,572.000  +1 

404  £  50,910  + 

334  IS  861,812  ■{- 

51  l£  61,111  + 

35}:R  121,819  + 

9  !£  3,182  - 

15  :£  1,468- 

86  '  $  1,057,418  + 

204  £  521  + 

20J  £  3,090  + 

85   £  68,116  + 

160}  £  91,525- 

15}  R  40,891  - 

66    $  313,943- 

69    £  4,306;  + 

214  £  2,780'- 

25    B  141.800  + 

26JMX.  $198,150  + 

264  i  7,095;  - 

90}  £  5 1,825  + 


7,340   48 
), 29,269'    8m 
i,101,0OO    9m 
3,030  10m 
l.S,839!    4m| 
2,819;    4m 
61,473    47  , 
680    9m, 
28l 
12,270, 
1| 
438' 
8,308, 
4,385l 
5,380 
9,165  Idm 
528    47 
354    42 
9,675    9m 
8,580  10m 
6,142    30  : 
4,528  12  mi 


47 
9m; 

8m  I 
8mi 
83 
44 


8,994 

79,22 

143,911 

497, 

257 

232 

51,67, 

23 

77, 

8,594 

4, 

19, 

544, 

3,0t6, 

1,014 

2,955 

173 

119, 

1,263, 

1,H19, 

866 

667 


,008+  224,071 
j,380  +  7,20,388 
-,000+18019000 
■,0-0  +  26,100 
,239  J-  42,724 
,703+  10,621 
,N36:  + 1,610,147 
,991!-  2,107 
,465'-  1.375 
,424  +    139,527 


,947- 
,802|  + 
,4271  + 
,466  - 
,987  + 
,26»  - 
,928  - 
,868  - 
,946  + 
,443  + 
,271  - 
123  + 


2,612 

42,926 

264.647 

142,722 

101,1  1 

9,296 

8,029 

89,676 

148,405 

8,506 

11,400 


Vm.— RAILWAY   REVENUE   STATEMENTS. 


Period 


Gross 


+  or- 


Net 


+  or- 


Canadlan  Pacific      Oct.  $23,062  000+      972.000   $7,803,000  +  $1,091,000 

lOmos.  toOct.  147,!i8s»,000 -111,588,000   27,111,000-   l,6ol,000 

Amer.    Class.    I    Rds.  Aug.  472,242,561-31,911,064   86,566,596-36,787,070 

199    (Eds.)    8    mos.  to  Aug.  3,548,659,234 -115,308,167  719,818,918 -13,042.161 
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Guaranty  Trust   Company 
of  New  York 


Capital    - 
Surplus  Funds 
Undivided  Profits 
Deposits  - 
Assets 


$  25,000.000.00 

15,000,000.00 

2,654,620.14 

466,217,734.39 

571,109,957.23 


The  Guaranty  Trust  Company  of  New 
York  has  Offices  in  London,  Liverpool, 
Paris,  Brussels,  Havre,  Antwerp,  and 
New  York.  Its  financial  service  is 
based  upon  the  unusual  comprehensive- 
ness of  its  organisation  in  the  United 
States  and  the  knowledge  of  the  needs 
of  British  Industry  and  Commerce 
which  it  has  gained  in  the  quarter  of 
a  century  it  has  been  estabhshed  in 
Great  Britain. 

The  Guaranty  Trust  Company  of  New 
York  undertakes  every  banking  transaction 
of  a    domestic    or    international    nature. 

32  Lombard  Street,  E.G.  3 


PALL  MALL  OFFICE 
SO  Pall   Msll.  S.W.I 


KINGSWAY  OFFICE 
29  Kingswar,  W.C? 


LIVERPOOL  OFFICE 

27  Cotton  Exchange  Buildings 


ffilje  Statist 

LONDON,  SATURDAY,  DECEMBER  2,  1922, 
THE    STATE    AND  UNEMPLOYMENT. 

COST    OF    THE    INSURANCE    SYSTEM. 

The  Government  ^hich  promised  us  economy, 
retrenchment  and  no  reform  has  started  off  with  a 
series  of  ambitious  and  costly  schemes  for  reUeving 
unemployment.  The  cost  of  this  new  form  of  State 
liabiUty  has  gradually  assumed  alarming  propor- 
tions. In  1920-21  the  direct  charge  on  Votes 
was  £5,678,000,  and  in  1921-22  £9,771,000.  What 
it  win  be  in  1922-23  one  ma}'  infer  from  the  fact 
that  in  the  week  ended  November  17  the  unemploy- 
ment benefit  directly  disbursed  was  £888,000,  or  at 
the  rate  of  £46  million  per  annum.  The  payments 
in  the  week  mentioned  were  made  to  980,000  males 
and  130,000  females,  and  averaged  only  16s.  jjer 
head,  but  demands  for  a  ^^inte^  increase,  Christmas 
bonus,  etc.,  are  numerous,  and  may  be  acceded  to. 
An  even  heavier  burden  is  laid  on  ratepayers  by  the 
fact  that  approximately  one  and  a  half  million 
people  are  at  present  in  receipt  of  poor-law  relief, 
and  the  number  will  probably  experience  a  normal 
seasonal  rise  during  the  winter  months.  Further, 
provision  wiU  have  to  be  made  for  the  numerous 
schemes  outlined  on  Thursday  in  Parliament.  These 
schemes  are  simply  emergencj^  measures  to  cope 
with  a  crisis  of  unusual  magnitude,  the  number  of 
unemploj-ed,  including  those  above  mentioned  as 
receiving  the  dole,  being  estimated  at  1,379,000. 
The  new  special  period  of  unemployment  insurance, 
which  began  in  November,  is  to  continue  until 
July,  at  a  total  cost  of  £35  miUion.  The  Unemployed 
Grants  Committee  is  receiving  a  further  £600,000, 


and  has  been  permitted  to  return  to  the  discredited 
system  of  making  grant.s  up  to  60  per  cent,  of  the 
wages  paid  out  on  approved  schemes.  The  Road 
Fund  is  to  contribute  £10  million  to  proposals  for 
the  maintenance  of  highways,  etc.,  mainly  for  the 
purpose  of  absorbing  unskilled  labour.  This  is 
apart  from  the  sum  of  £5,300,000  earmarked  by  the 
late  Coahtion  for  road  purjjoses,  and  a  further  "grant 
is  now  proposed  of  £1.^  milUon  for  an  arterial  road 
between  Manclicster  and  Liverpool.  We  are  also 
mformed  that  large  addition.s  to  this  programme  are 
contemplated.  BetA^-een  rates  and  taxes  the  cost  of 
emergency  road  schemes  to  the  country  wthin  the 
next  year  is  not  going  to  be  less  than  £30  million. 
These,  however,  constitute  but  a  single  item.  The  Post 
Office  receives  £1,000,000,  and  the  Office  of  Works 
£375,000,  while  agriculture  will  benefit  to  the  extent 
of  £200,000  apj)roximately— all  for  the  purpose  of 
putting  in  hand  work  that  would  otherwise  not  b<^ 
undertaken  now.  In  regard  to  Export  Credits, 
risks  up  to  a  limit  of  £26  miUion  could  be  guaranteed 
under  the  old  scheme.  Of  these,  £22  miUion  has 
been  sanctioned,  and  £4  million  reraams  over,  but 
as  the  risks  fall  in  others  can  come  on.  The  existing 
hmit  will  be  extended,  should  it  prove  necessary  to 
do  so.  The  renewal  and  extension  of  the  Trade 
FaciUties  Act  will  involve  a  rise  in  the  sums  guar- 
anteed from  £25,000,000  to  £50,000,000,  and  while 
bad  debts  may  be  avoided  they  are  not  at  all  impro- 
bable. The  old  Act  expired  on  the  9th  November, 
and  it.s  renewal  is  for  a  fiu-ther  12  months.  Under 
its  provisions,  issues  of  capital,  which  are  likely  to 
lead  to  the  absorption  of  unemployed,  are  assisted 
by  a  guarantee,  either  of  principal  or  of  principal 
and  interest,  by  the  State.  No  fewer  than  800 
schemes  have  been  examined,  and  capital  issues  to 
the  extent  of  £22,500,000  have  been  guaranteed  for 
schemes  lilje  railway  development,  dock  improve- 
ment, and  electrical  supply.  This  Act  has  probably 
been  one  of  the  most  successful  of  the  measures 
adopted  by  the  late  Government  for  coping  with 
unemployment,  and  it  may  claim  to  have  helped  in 
some  way  to  reduce  the  total  of  those  wholly  un- 
employed from  the  peak  figure  of  2,000,000  reached 
in  June  1921. 

It  will  be  recalled  that,  subject  to  certain  recom- 
mendations being  carried  out,  the  Geddes  Committee 
advocated  the  abolition  of  the  Employment  Ex- 
changes and  the  Ministry  of  Labour.  The  former 
date  from  1909,  and  when  the  National  Insurance 
Act  was  passed  in  1911  they  became  the  agency 
through  which  the  new  scheme  was  managed,  while 
carrying  on  their  original  functions.  The  Act  also 
established  the  principle  of  unemployment  insurance 
for  certain  industries,  and  in  subsequent  Acts,  from 
1914  to  1921,  the  principle  was  extended.  Even 
after  the  extension  of  the  original  Act  to  those 
employed  iii  munition  plants  during  the  war,  the 
number  of  workpeople  affected  by  it  was  only 
3f  millions.  By  its  development  it  now  affects 
upwards  of  12  miUion  people,  and  the  system  of 
administration  adopted  involves  the  keeping  of  a 
separate  ledger  account  for  each  individual  in  this 
vast  total.  It  caUs,  in  addition,  for  complicated 
returns  from  every  Exchange  in  order  to  keep 
separate,  over  the  whole  period  of  insurance,  the 
contributions  and  benefits  of  each  individual,  who,  in 
so  far  as  his  own  contributions  are  concerned,  is  only 
insuring  himself  with  the  aid  of  his  employer  and 
the  State  and  is  not  really,  as  the  Geddes  Committee 
pointed  out,  a  member  of  a  mutual  insurance  scheme. 
The  cost  of  administration  is  also  unduly  increased 
owing,  first,  to  the  refund  to  an  insured  person  of 
the  balance  standing  to  his  credit,  with  compound 
interest,  on  his  reaching  the  age  of  sixty;  and, 
second,  to  the  provision,  temporarily  suspended  on 
account  of  the  heavy  influx  of  new  members,  that 
benefit  is  definitely  limited  in  the  proportion  of  one 
week's    benefit    to    six    contributions.     The    latter 
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point  necessitates  the  keeping  of  detailed  separate 
accounts. 

The  refund  to  an  insured  person  reaching  the  age 
of  60  of  the  excess  of  his  own  contributions  over  the 
benefits  he  has  received  involves  the  proposition  that 
an  insured  person  who  is  fortunate  enough  to  have  no 
occasion  to  make  a  claim  can  have  his  premium  back 
and,  therefore,  makes  the  system  a  mixture  of 
insurance  and  banking.  This  proviso  was  introduced 
presumably  with  the  intention  of  placating  work- 
people subject  to  less  than  the  normal  risk  of  unem- 
ployment. The  Unemployment  Insurance  Act  of 
1920  provided,  however,  means  by  which  industries 
could  contract  out  of  the  general  scheme  by  setting 
up  special  schemes  of  their  own.  But  it  so  happened 
that  the  subsequent  extension  of  beiiefits,  coupled 
with  the  continuance  of  widespread  unemployment, 
reduced  the  Unemployment  Fund  to  a  condition 
of  insolvency,  and  accordingly,  in  1921,  the  power 
to  contract  out  by  new  special  schemes  was  suspended. 

In  a  report  to  Sir  Eric  Geddes,  JMr.  Watson,'  a 
Government  Actuary,  drew  attention  to  the  striking 
fact  that  since  the  extension  of  the  Unemployment 
system  the  contribution  record  of  each  of  12  million 
people  under  compulsory  insurance  has  been  prac- 
tically duplicated,  the  approved  society  keeping  one 
account  (smce  almost  every  worker  insured  against 
unemployment  is  also  insured  on  the  Health  side; 
and  the  Ministry  of  Labour  keeping  the  other.  It 
was  suggested  that  an  attempt  should  be  made,  by 
co-operation,  to  secure  that  only  one  of  these  records 
need  be  matatained,  and,  with  this,  one  contribution 
card,  instead  of  two.  The  suggestion  appears  to  be 
quite  feasible  and  worthy  of  immediate  attention. 

The  total  amount  of  money  paid  in  the  two 
years  ended  November,  1922,  from  the  unemploy- 
ment benefit  fund,  including  administrative  expenses, 
but  excluding  payments  by  poor-la\\-  and  other 
authorities  in  respect  of  indoor  and  outdoor  relief, 
etc.,  was  no  less  than  £109  million.  Of  this,  £38 
million  was  contributed  by  the  workers,  £41  million 
b_y  the  employers,  and  £30  million  by  the  State. 
None  of  this  enormous  expenditure  touched  the  root 
causes  of  unemployment,  which  are  the  breakdown 
of  international  trade,  the  disorganisation  of  currency 
and  exchange,  which  also  has  an  iU-effect  on  domestic 
trade,  the  absence  of  assurances  of  a  lasting  peace, 
and  general  lack  of  confidence  in  the  stability  of 
existing  pohtical  conditions.  So  far  as  the  economic 
and  financial  end  of  this  complex  problem  is  con- 
cerned, we  have  unwearjingly  advocated  a  solution, 
which  is  now  forcing  its  way  to  general  acceptance. 
Expenditure  on  putting  into  force  a  scheme  such  as 
we  suggested  in  our  Litemational  Banking  Number 
of  November  25  is  the  only  direct  and  practical 
method  of  cvu-ing  the  e\-il  of  unemployment.  Measures, 
such  as  those  now  advocated  by  the  Government, 
are  more  costly  but  less  effective. 


THE    NITRATE    INDUSTRY. 

The  present  unsurpassed  violence  of  the  fluctuations 
in  Em'opean  Exchanges  is  having  an  unfavourable 
repercussion  on  the  Chilean  nitrate  market,  and  if 
the  demoraHsation  of  the  exchanges  is  continued 
into  next  spring,  as  present  proisjiects  indicate,  the 
demand  for  the  fertUizer  would  suffer  seriously. 

As  regards  Germany  the  fact  that  the  Govenmient 
are  endeavouring  to  finance  the  import  of  about 
200,000  tops  of  Chilean  nitrate  indicates  a  shortage 
in  the  production  of  synthetic  nitrate.  This  fact, 
however,  will  not  be  consoling  to  Chilean  interests 
it  the  Exchange  position  keeps  Germany  out  of  the 
market  during  the  coming  season.  The  negotiations 
for  the  impoi  t  above-mentioned  were  opened  at  the 
commencement  of  November  and  are  stUl  in  progress, 
having  been  delayed  by  the  fall  of  the  Wirth 
Administration,  ji  If  they  are  successful,  the  disposal 
of  200,000  tons  to  Germany  would  obviously  be  an 


event  of  great  importance  this  season  to  the  Chilean 
industry.  The  experience  of  last  season,  however, 
when,  despite  incomparably  better  Exchange  condi- 
tions, Germany  was  able  to  import  only  20,000  tons, 
should  inspire  caution. 

Of  Russia  and  the  other  Middle  European 
countries,  besides  Germany  and  Austria,  little  can 
be  expected  in  the  coming  season,  with  the  possible 
exception  of  Czechoslovakia  and  Yugo-Slavia. 
Holland,  Spain  and  Portugal,  in  addition  to  Japan 
and  Egypt,  should  buy  in  larger  quantities.  Owing 
to  the  development  of  the  production  of  artificial 
fertUisers  in  Scandinavian  countries,  Chile  must  rely 
less  on  these  countries.  The  United  States,  for  the 
same  reason,  constitutes  an  uncertain  factor  in  the 
coming  season,  though  the  American  demand  has 
been  active  up  to  the  present.  We  understand  that, 
in  America  and  here,  an  attempt  is  now  being  made 
to  work  a  new  process  for  the  fixation  of  atmospheric 
nitrogen.  The  process  depends  on  the  eUmiuation 
of  oxygen  from  the  atmosphere  by  combining  it 
with  free  hydrogen,  the  latter  being  obtained  from 
the  electrolysis  of  water.  Its  inventors  make  extra- 
vagant claims  on  its  behalf,  but,  while  these  may 
not  prove  to  be  altogether  well  founded,  the  new 
process  seems  likely  to  provide  a  serious  menace  to 
the  Chilean  industry  on  the  basis  of  costs. 

The  recent  earthquake  and  tidal  waves  on  the 
ChOian  coast  do  not  appear  to  have  damaged  either 
the  oficinas  or  the  means  of  transport.  The  oficinas 
have  been  substantially  more  active  so  far  during 
the  current  nitrate  year  than  in  the  corresponding 
period  of  1921,  though  stUl  far  below  either  1920 
or  1913.  Their  total  production  during  the  period 
Julj'-October  this  year  amounts  to  391,000  tons, 
as  compared  with  312,000  tons  in  the  corresponding 
period  of  last  j^ear  and  867,000  tons  and  916,000  in 
the  corresponding  periods  of  1920  and  1913  respec- 
tively. They  had  sold  up  to  the  commencement  of 
last  week  alaout  1,020,000  tons.  The  actual  ship- 
ments to  Em-ope  and  Egypt  during  the  period  Julj-- 
October  were  256,000  tons,  as  against  90,000  tons 
m  the  corresponding  period  of  last  year.  The 
comparison  for  the  same  periods  for  the  United 
States  is  270,000  tons  in  1922,  as  against  63,000 
tons  in  1921,  and  for  other  countries,  61,000  tons 
this  year,  as  agamst  33,000  tons  last  year.  Thus 
the  shipments  up  to  the  end  of  October  in  the  current 
Nitrate  year  are  substantially  larger  than  in  the 
corresponding  period  of  last  year.  Part  of  the 
increase  has  gone  towards  expanding  the  stocks 
outside  Chile,  which  between  June  30  last  and  Octo- 
ber 31  have  ri.sen  from  270,000  tons  to  over  520,000 
tons,  excluding  the  American  Government  reserve 
stock  of  150,000  tons  in  each  case.  As  regards 
stocks  in  Chile  the  total  held  on  June  30  last  was 
1,588,000  tons.  Adding  the  production  of  391,000 
tons  up  to  October  31  and  deducting  the  shipments, 
amoimtiug  to  587,000  tons  during  the  same  period, 
we  arrive  at  1 ,392,000  tons,  as  the  stocks  on  October  31 . 
This  figure  compares  with  1,443,000  tons  on  the  same 
date  last  year  and  671,000  tons  on  October  31,  1913, 
To  the  1,023,000  tons  sold  by  the  Producers'  Associa- 
tion up  to  November  20  must  be  added  about 
125,000  tons,  representing  the  quantity  sold  bj' 
American  companies  and  the  amount  sold  by  the 
Grerman  companies  for  delivery  this  year  before 
they  joined  the  Association.  Allowing  in  addition 
for  25,000  tons  auctioned  off  by  the  American 
Government  out  of  their  Reserve  Stock  the  total 
sales  from  first  hands  up  to  November  20  would 
appear  to  be  1,173,000  tons.  This  would  leave 
about  433,000  tons  for  shipment  after  November  20. 
As  stocks  outside  Chile  have  increased. substantially 
instead  of  diminishing,  this  position  would  indicate 
that  in  the  immediate  future  purchases  from  the 
Association  are  likely  to  be  on  a  small  scale.  The 
outlook  for  the  industry,  therefore,  depends  on 
how  the  demand  will  shape  next  spring. 
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THE    FOREIGN    EXCHANGES    IN    NOVEMBER. 

"  THE  STATIST'S  "  INDEX  NUiMBERS  OF  THE  FOREIGN  EXCHANGE  VALUES  OF  THE  £  STERLING. 


The  Foreign  Exchange  movements  during  November 
were  more  than  usually  indieative  of  the  strength  of 
sterling.  Our  Index  Numbers  show  a  further  advanee 
from  12.3'0  in  October  to  124't)  last  month,  the 
latti'r  figure  constituting  a  new  high  record.  I'hese 
in<lex  numbers,  the  complete  series  of  which  is  shown 
bi'low,  mark  a  progressive  rise  since  PVbruary  last 
in  the  value  of  the  £  in  terms  collectivelj'  of  27  foreign 
currencies.  Such  a  movement  indicates,  fundamen- 
tally, that  in  the  present  welter  of  currency  dis- 
organisation, our  finances  are  being  maintained  in  a 
healthy  position,  since,  under  the  present  regime  of 
Ijaper  money  the  value  of  a  currency  depends  mainly 
on  the  soundness,  or  otherwise,  of  the  National 
finances. 

Index  Nnmbers  of  the  Foreign  Exchange  Values  o!  the  £. 

(Average  monthly  rcUues  of  SUrliwj  in  terms  colUctivel'j  of  27  currencies 
abroad  expressed  as  perceiitaoe4  of  its  coUeeiive  vaiue  at  the  old  parities 
of  Exchange.) 


1918 

1919 

1920 

1921 

1922 

January... 

— 

98-9 

96-8 

113-5 

118-2 

February 

— 

99-1 

93-1 

1121 

1180 

March     

— 

99-2 

101-0 

1141 

118-3 

April       

— 

100-3 

100-5 

111-3 

118-0 

May        

— 

101-2 

100-3 

110-4 

118-2 

June       

— 

100-4 

100-2 

108-9 

118-2 

July        

— 

101-7 

96-8 

105-8 

120-3 

Au^st 

— 

101-6 

95-4 

105-5 

121-3 

September 

— 

100-7 

95-7 

106-4 

122-7 

October 

— 

98-6 

102-5 

108-4 

123-0 

November 

98-7 

98-5 

104-7 

112-4 

124 -e 

December 

98-7 

96-2 

108-1 

il2-l 

— 

Out  of  the  27  Exchanges  on  which  these  Index 
Numbers  are  based,  15  moved  in  favour  of  higher 
^■alues  for  our  ciuTency  last  month ;  seven  showed 
lower  values  for  sterhng,  and  five  remained  unchanged. 
A  detailed  analysis  of  the  movements  is  shown  in  the 
subjoined  table.  The  changes  include  a  further  violent 
slum])  in  the  value  of  French  and  Belgian  francs  to  a 
new  low  record,  though,  in  contrast  to  these,  the  Ura 
recorded  a  substantial  improvement.  Early  in  the 
month  all  three  currencies  declined  in  sensational 
fashion.  The  Paris  rate  opened  at  aromid  63-15, 
and  rapidly  advanced  to  over  72  on  November  8, 
and  after  a  rally  which  carried  the  exchange  to  59-10 
on  November  21  there  was  a  relapse  to  around  65-50 
at  the  end  of  the  month.     The  Belgian  franc  showed 


similar  fluctuations  within  as  wide  a  margin  as  80 
and  63 -.SO,  and  closed  substantially  lower  on  the 
luontli.  The  Itahan  rate,  however,  after  an  advance 
to  lOSi  on  November  7,  declined  to  91]  on  the  14th. 
Though  this  improvement  was  not  fuUj-  maintained, 
the  closing  level  of  ()Uotati(ms,  95  to  the  £,  shows  a 
gain  on  the  month  for  the  lii-a,  whUe  the  average 
rate  in  November,  100 ,',1,  compares  with  107g  in  the 
preceding  month.  AU  the  Continental  '"  neutrals  " 
moved  m  our  favour  during  November,  with  the 
exception  of  the  Norwegian  rate,  which  records  a 
further  decUne  from  an  average  of  24-85  in  October 
to  24-37  last  month,  and  the  Dutch  rate,  which 
shows  practically  no  change  at  11-40.  Of  other 
European  rates  included  in  our  calculations  the 
movements  in  Turkish  and  Greek  exchanges  call  for 
Ijartieular  mention.  The  currencies  of  both  countries 
slumped  in  disastrous  fashion.  The  Constantinople 
Exchange  opened  at  around  790,  and  by  November  9 
had  advanced  to  arouiul  975.  There  has  been  a 
substantial  recovery  since  then,  but  the  closing  rate 
of  835  piastres  to  the  £  shows  a  substantial  loss  on 
the  month  for  the  Turkish  currency.  The  movements 
in  the  Athens  Exchange  were  stiU  more  violent ;  the 
■  middle  ''  rate  advanced  from  221i  at  the  commence- 
ment of  the  month  to  313  at  the  close,  showing  a 
depreciation  of  nearly  30  per  cent. 

The  movement  in  the  dollar  exchange  during 
November  showed  a  remarkable  improvement  in  the 
value  of  sterling.  The  average  New  York  rate  is 
4-47Jj^  last  month,  as  agamst  4-43|  in  October,  4-43f 
in  Sejjtember,  and  3 -995  in  November  of  last  year. 
The  ujiward  movement  was  fairly  steady  throughout 
the  month.  The  middle  rate  at  the  close  was  around 
4-525,  as  against  4 -45 J  at  the  commencement.  In 
the  South  American  group  the  Chihan  peso  showed  a 
further  sharp  decline  from  an  average  of  32-20  to 
the  £  in  October,  to  35  ■  74  last  month ;  but  the 
currencies  of  Uruguay  and  Brazil  went  to  higher 
values. 

Among  the  exchanges  not  comprised  m  our 
calculations,  the  German  rate  was  at  an  average  of 
31,099  last  month,  as  against  14,309  in  October, 
6,453  in  September,  and  1,034  in  November,  1921. 


Foreign  Exchange  Values  of  the  £  Sterling. 

November,  1922  October,  1922 


Method  of 

Average 

7oOf 

Average 

7oOf 

Couiitry 

Quoting 

Par 

Rate 

Par 

Bate 

Par 

Uuited  States  .. 

Dollars  to  £    ... 

4-867 

4-47H 

92  0 

4-43i 

91-2 

France  ... 

Francs  to  £     ... 

25-225 

64-04 

253-9 

60-54 

240  1 

India 

Pence  to  Rupee 

16t 

15i 

100  8 

m 

102-4 

Union  of  S.  Africa               — 

98-1 

98  7 

Netherlands 

Florijxs  to  £     ... 

12-lOV 

11-4U 

94-1 

U-39 

94  1 

Australia 

— 

— 

— 

99  8 



98  8 

Argentina 

Pence  to  Peso 

47-58 

ii-k 

107  6 

44  & 

107  6 

Canada  

Dollars  to  £    ... 

4-867 

i-ilh 

92  0 

4-43* 

91  1 

Belgium 

Francs  to  £     ... 

25-225 

70-90 

281-0 

64-72 

256  5 

Sweden  ... 

Kroner  to  £    ... 

18-159 

16-66 

91  8 

16-65 

91  7 

Egypt 

Piastres  to  £  ... 

97i 

97U 

100  0 

97i} 

100  0 

China  (Shanghai^ 

Pence  to  Tael... 

32i* 

38* 

84  3 

40i 

80  2 

Spain 

Pesetas  to  £    ... 

25-225 

29-32 

116  2 

29-10 

115  3 

New  Zealand    .. 

— 

— 

— 

100  9 



100  9 

Japan     ... 

Pence  to  Yen 

24-58 

25  il 

94  8 

26,V- 

94  2 

Italy       

Lire  to  £ 

25-225 

100^ 

396  8 

107| 

425-8 

Denmark 

Kroner  to  £    ... 

18-159 

22-14 

121  9 

22-04 

121  3 

Norway 

Kroner  to  £    ... 

18-159 

24-37 

134  2 

24-85 

136  9 

Turkey 

Piastres  to  £  ... 

111 

870 

783-8 

752 

677  5 

Brazil     

Pence  to  Milreis 

16 

6,U 

247-4 

6jV 

254-7 

Switzerland 

Francs  to  £     ... 

25  -  225 

24-35 

96  5 

24-08 

95-5 

Straits  Settlm'ts 

Pence  to  Dollar 

28 

28jV 

99-5 

28* 

99  8 

Chile      

Pesos  to  £ 

13-33 

35-74 

268-1 

32-20 

241-5 

Greece 

Drachmae  to  £ 

25-225 

284- G 

1,128-0 

190J 

756-3 

Portugal 

Pence  to  Escudo 

531 

2ft 

1,982  0 

2ft 

1,982  0 

Hong  Kong 

Pence  to  Dol.... 

23-81* 

29  it 

81  9 

30* 

78  6 

Uruguay 

Pence  to  Peso 

51 

43  & 

118-1 

in 

121-1 

November,  1921 

Average 

7oOf 

Rate 

Par 

3 -991 

821 

55-20 

219-1 

K'i 

98-5 

99  2 

11-34 

93  7 

— 

101  4 

H>. 

106  9 

4-33i 

89  0 

57-41 

227  6 

17-08 

94  0 

97i 

100  0 

45  {| 

70  7 

28-52 

113  1 

— 

101  5 

29 

84-8 

95-85 

380-0 

21-51 

118-4 

28-19 

155-2 

747 

6730 

n 

203-2 

21-08 

83  6 

27J 

100  5 

37-17 

278-8 

96  -  60 

383  0 

5-02    1,060  0 

32* 

73  0 

40  ft 

125  3 

112  4 

Total 

Weighting 

Trade 

used  for 

July-Sept.    Index 

1922  in 

Numbers. 

Millions 

Oct. -Dec. 

of  £'s 

1922 

82-69 

199 

31-29 

75 

40-18 

97 

18-58 

45 

23-41 

56 

33-99 

82 

19-31 

46 

25-98 

62 

14-52 

35 

10-22 

25 

8-92 

21 

9-67 

23 

7-47 

18 

17-51 

42 

6-80 

16 

7-58 

18 

14-94 

36 

5-33 

13 

3-79 

9 

4-20 

10 

8-24 

20 

4-27 

11 

3-12 

7 

1-28 

3 

8-90 

21 

2-02 

5 

1-99 

5 

Index  numbers  (Weighted  Geometric  Average)         ...         124-6  1230  112-4      416-20        1,000 

•  For  Shanghai  and  Hong  Kong  the  parity  has  been  taken  as  the  average  T.T.  rates  for  the  year  1913. 

t  The  old  fixed  parity  rate  of  Rs.  15  to  £1  has  been  taken  for  India  in  preference  to  the  new  rate  of  Rs.  10  to  the  sovereign. 
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ELEVEN    MONTHS'    CAPITAL    ISSUES. 

The  new  capital  issues  made  by  industry  and  trade 
during  November  represented  a  slight  increase  over 
those  of  October,  but,  with  the  marked  decline  in 
Government   boiTowing,   the   total   subscrijjtions   by 
the    jiubhc    during    the    month    showed   lower   than 
in  the  jireceding  month  and  were  much  below  those 
of  a  year  ago.     Aggi'egate  subscriptions  for  November 
came  to  £18,680,000,  comparing  with  £30,822.000  in 
October,  and  £71,362,000  in  November,  1921.     Sub- 
.scription.s     to     Government     and     municipal     loans 
amounted    to    £10,667,000    against    £22,796,000    in 
October  and  £66,910,000  in  November,   1921.     The 
November    subscriptions     consLstcd     of     £1,400,000 
(net)  for  National  Savings  Cei'tificatcs  and  £8,483,425 
for  Four-and-a-Half  jJer  Cent.  Treasury  Bonds,  both 
being  home    issues,   and    £784,011    for    the   City   of 
Auckland  loan,  which    consisted   of    £423,400    Five- 
and-a-Quarter  per  Cent.  Debentures,  1940,  at  971.  and 
£392,800  Five  per  Cent.  Debentures,  1940,  at  Mf.   The 
cash   value   of  the   industrial   issues  for   the    month 
totalled  £8,013,000  against  £7,144,000  in  October,  and 
£4,452,000  in  November,   1921.     Thus  for  the  final 
quarter  of  this  year  as  compared  with  last  year  the 
total    subscriptions    funds    have    declined,    but    the 
fall    has    been    altogether   in    the    Government    and 
municipal    section,    that    for    trade     and     industry 
showing   a    sUght   im])rovement.     The    bulli    of   the 
November  issues  were  made  towards  the  end  of  the 
month  and  on  the  whole  were  %'ery  well  received. 
In  the  commercial  and  industrial,   successful  offers 
were  made  by  the  Swedish  Match  Company  (179,500 
Kr.lOO  shares  at  £6  15s.  each),  Becker  and  Co.,  Ltd. 
(£300,000    Seven    per    Cent.    5-Year    Notes    at    99), 
Goode,  Durrant  and  Co.,  Ltd.   (£200,000  Six-and-a- 
Half  per  Cent.  20- Year  Notes  at  95),  Bell's  United 
Asbestos    Co.,    Ltd.    (£100,000    Five-and-a-Half    per 
Cent.  Fii-st  Debentures  at  97),  Su-  J.  Hulett  and  Co., 
Ltd.  (225,000  Seven-and-a-Half  per  Cent.  Cumulative 
Preference  shares  at  21s.  each),  and  the  Star  Tea  Co. 
(469,447    Seven    per    Cent.    Cumulative    Preference 
shares).    In  the  Iron,  Coal  and  Steel  section.  Pease 
and  Partners,  Ltd.,  were  responsible  for  an  emission 
of   £1,000,000   Five   per   Cent.  Debentures,  1924-54, 


at  93.  An  important  nitrate  issue,  £1,000,000  Six- 
and-a-Half  per  Cent.  First  Mortgage  Debenture  stock 
at  951,  was  made  by  the  Lastenia  Nitrate  Co.  The 
flotation  by  Marconi's  Wireless  Telegraph  Co.,  Ltd., 
of  £1,500,000  Six-and-a-Half  per  Cent.  Convertible 
10- Year  Fii'st  Dsbenture  stock  at  99,  was  heavily 
over-subscribed. 

Capital  Issues  in  the  United  Kingdom. 
(OOO's  omitted.) 


Government 

and 

Municipal 

Trade 

Total 

Home  Colonial 

Foreign 

a 

£ 

£ 

£ 

£ 

£ 

1907 

36,176 

95,260 

131,436 

42,029 

28,481 

60,926 

1908 

61.963 

142,705 

204,668 

58,789 

60,596 

85,283 

1909 

79,870 

134,229 

213,099 

30,690 

84,990 

97,412 

1910 

58,653 

173,490 

232,143 

43,098 

83,407 

105,646 

1911 

45,845 

150,371 

196,216 

32.244 

60.932 

103.040 

1912 

47,519 

163,818 

211,337 

51.294 

64,407 

95,635 

1913 

85,281 

162,956 

248,236 

50,709 

99,569 

97,958 

1914 

198,620 

109,960 

308,580 

153.580 

85,000 

70,000 

1915 

916.936 

18.408 

934,344 

860,344 

75,000 

1916 

567,196 

10,216 

577,412 

552.412 

25, 

000 

1917 

1,304,127 

11.856 

1,315,983 

1.299.139 

14.927 

1,917 

1918 

1,323,384 

29,081 

1,352,465 

1,339,818 

9,895 

2,752 

1919 

845.349 

183,468  1,027,816 

977,250 

25,468 

26,098 

1920 

183,626 

297,624 

481,250 

413,565 

43,543 

24,142 

1921 

300,137 

92,663 

392,800 

279,831 

91,803 

21,166 

1921 

Jan. 

11,755 

9,624. 

21,379 

14,902 

363 

6,114 

Feb. 

11,613 

2.566 

14,179 

9,079 

5,050 

50 

Mar. 

13,046 

15.552 

28,598 

19,703 

3,315 

5,580 

April 

9,315 

9,793 

19,108 

6,800 

9,573 

2,735 

May 

6,308 

12.720 

19,028 

10,478 

4,192 

4,358 

June 

22,169 

13,200 

35,369 

17,166 

16,893 

1.310 

July 

6,267 

6,906 

13,174 

11,966 

1.005 

143 

Aus. 

8,590 

1.753 

10,343 

9,489 

854 

— 

Sept. 

39,095 

7,606 

46,701 

39,815 

6,431 

455 

Oct. 

35,159 

5,703 

40,862 

25,849 

14,764 

249 

Nov. 

66,910 

4,452 

71,362 

57,443 

13,874 

45 

Dec. 

69,908 

2,789 

72,695 

57,141 

15,053 

126 

1922 

Jan. 

144,815 

12,806 

157,621 

143,066 

7,730 

6,825 

Feb. 

57,639 

13,046 

70,685 

53.536 

5,512 

11,637 

Mar. 

20,948 

18,589 

39,537 

28.304 

300 

10,933 

April 

94,525 

5,968 

100,493 

81,169 

12.497 

6,982 

May 

24,779 

26.989 

51,768 

18.882 

12,942 

19,594 

June 

24,916 

4.395 

29,311 

13,343 

12.370 

3,837 

July 

27.000 

16.1.35 

43,135 

37,346 

5,249 

540 

Aug. 

19,547 

1,682 

21,229 

20,579 

550 

100 

Sept. 

1,771 

5,340 

7,111 

6,783 

328 

— 

Oct. 

22.796 

8.02li 

30,822 

10,702 

20,080 

40 

Nov. 

10,667 

8,013 

18,680 

16,162 

1,486 

1,032 

CAPITAL    ISSUES    OF   THE    UNITED    KINGDOM. 

(Calculated  at  price  of  issue.    Includes  all  cash  issues  as  shown  by  prospectuses,  "  offers  for  sale," 

statements  in  lieu  of  prospectuses  published  to  meet  Stock  Exchange  requirements,  and  Government  and  municipal 

statements  as  to  receipts  from  "tap"  issues;  but  exclusive  of  all  non-cash  issues,  such  as  conversion  loans, 

bonus  issues  or  issues  to  vendors.) 


1922 

>.  ovomV)er 

1921                 1920 

1913 

1922 

Eleven  Months. 

1921                 1920 

1913 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Banks       



— 

— 

— 

450,000 

1,906,023 

15,359,018 

4,562,465 

Breweries 



— 

398,000 

24,500 

1,677,760 

4.225,000 

2,559,171 

24,500 

Coal.  Iron.  Steel,  &c.     ... 

1,643,500 

1,387,500 

8,897,562 

799,000 

12,926,800 

6,593,095 

38.832,503 

6,636,379 

Commercial  and  Industrial 

2,686,322 

972,000 

11.728,690 

1,992,337 

17,712,728 

32,336,752 

154.194,252 

30,770,715 

Electric  Light  and  Power 

— 

— 

— 

— 

3,445.288 

6,313,163 

1,865,589 

3,915,821 

Fin.,  Land  and  Inv.  Trusts 

680,500 

— 

50,600 

200,500 

10,914,450 

1,610,000 

7,861,521 

10,084,839 

Gas  and  Water  ... 

145,000 

97,880 

2,752,000 

— 

3,454,601 

4,992.740 

3,896,950 

892,410 

Harbours  and  Docks    ... 

— 

1,920,000 

— 

37,500 

3,894,250 

3.361,000 

— 

727.000 

Insurance 

— 

— 

— 

— 

570,664 

1,673,000 

2,502,341 

454,430 

Mines 

— 

25,000 

614,950 

233,390 

3,593.506 

555,650 

7,487,353 

3,565,107 

Motors 

— 

— 

— 

425.000 

— 

626,695 

7,035,262 

1,581,250 

Nitrate 

955,000 

— 

— 

22,500 

1,6S2.500 

— 

100,000 

359,300 

Oil             

262,50) 

— 

1,304,913 

1,200,000 

17.767,500 

16,066,406 

20,940,374 

5,225,083 

Railwavs 

— 

45,000 

1,500,000 

1,785,000 

21,812,627 

1,083,500 

2,616,000 

61,215,368 

Rubber    ... 

155,200 

5,000 

75,000 

88,776 

165,200 

989,631 

5,898,778 

1,241,445 

Shipping  ... 

— 

— 

— 

50,000 

17,846,700 

6,007,260 

16,121,635 

4,563,474 

Tea  and  Coffee 

— 

— 

149,500 

— 

125,000 

87,790 

371,220 

215.342 

Telegraphs  and  Telephonee 

1,485,000 

— 

— 

— 

2,289,500 

540,000 

3,039,650 

2,4.55,210 

Tramways  and  Omnibuses 

— 

— 

— 

449,750 

660,000 

906,500 

64,300 

4,925,000 

Total             

8,013,022 

4,452,380 

27,471,215 

7,308,253  120,989,074 

89,874,265  289,745,917 

143,415,138 

Municipal 

7S4.0I1 

— 

5.086.289 

2.046,987 

16.766.881 

19,756.273 

51,218,220 

20,511.941 

Govermnent 

9,883,425 

66,910,000 

6,230,924 

2,771,800 

432,637,041 

210,473,518 

126,215,522 

56,659,197 

Grand  Total 

18,680,458 

71,362,380 

38,788,428 

12,127,040  570,392,996  320,104,056  467,179,659  220,586,276 

Home 

16.161.997 

57,443,380 

28,697,815 

3,421,337 

426,673.307 

222,689,746 

403,571,185 

42,560,152 

Colonial   ... 

1.485,961 

13,874,000 

8,640,700 

5,579,211 

79,045,111 

76,373,594 

40,935,691 

84,655,296 

Foreign    ... 

1,032,500 

45,000 

1,499,913 

3,126,492 

64,674,518 

21,040,716 

22,672,783 

93,370,828 

Grand  Total 

18,680,458 

71,362,380 

38,788,428 

12,127,040  570,392,996  320,104,056  467,179,659  220,586,276 
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THE  TRUST  MOVEMENT  IN  BRmSH 
INDUSTRY.— Xn. 

IRON   AND    STEEL   COMBINES  {Concluded). 

(Previotis  articles  of  this  series  appeared  on  December  10,  1921. 
and,  in  1922,  on  January  14,  March  18,  May  U,  13  and 
20,  June  3,  July  8  and  22,  October  7,  and  November  II.) 

The  Wcardalc  Steel,  Coal  and  Coke  Companj^  the 
South  Durham  Steel  and  Iron  Company,  and 
the  Cargo  Fleet  Iron  Company,  whieh  form  the 
nucleus  of  what  is  commonly  known  as  the  Furness 
group,  provide  an  interesting  example  of  the  forma- 
tion of  a  community  of  interests  in  the  iron  and  steel 
industry.  The  first-named  firm  was  formed  in  1899, 
and  acquired,  at  a  cost  of  £1,02.),000,  the  business 
of  the  \\'eardale  Iron  and  Coal  Company — a  self- 
contained  undertaliing,  owning  extensive  steel  and 
iron  works,  coal  properties  of  about  15,000  acres, 
and  ironstone,  limestone  and  other  mineral  royalties 
of  17,000  acres.  Finding  that  the  works  were 
geographically  in  a  position  which  made  competition 
with  other  Cleveland  manufacturers  difficult,  the 
Company  purchased,  in  1901,  at  a  cost  of  £60,000,  the 
share  capital  of  the  Cargo  Fleet  Iron  Company,  and 
advanced  £ti00.000  for  the  erection  of  steel  works 
and  the  remodelling  of  the  plant  of  that  undertaking. 
The  latter  controlled  valuable  iroi;  mines  and  pro- 
vided an  outlet  for  the  surplus  coal  ])roduction  of 
the  ^^'eardale  Company,  but  it  was  found  that  the 
lines  along  which  it  \ias  developing  would  inevitably 
result  in  serious  competition  with  the  South  Durham 
Steel  and  Iron  Company.  To  avoid  this  the  latter, 
Company  sold,  in  1904,  its  capital  to  the  Cargo 
Fleet,  \\hich,  in  return,  relinquished  its  scheme  for 
the  manufacture  of  steel  plates.  Under  this  arrange- 
ment the  semi-fuiished  materials  required  by  the 
South  Durham  Company  were  supplied  by  the  Cargo 
Fleet,  while  the  Weardale  Company  incidentally 
secured  the  right  of  providing  both  undertakings 
with  fuel.  Some  years  later  the  Weardale  Company 
disposed  of  the  bullc  of  its  share  interest,  for,  as  the 
Chairman  stated,  the  necessity  for  control  no  longer 
existed  by  reason  of  the  fact  that  the  original  pohcy 
of  making  ship  plates  at  the  Cargo  Fleet  Works  in 
competition  with  the  South  Durham  undertaking  had 
been  abandoned  in  favour  of  the  manufacture  of 
steel  rails,  sections  and  constructional  material. 
The  Company's  shareholding  in  the  Cargo  Fleet 
at  present  probably  does  not  exceed  £120,000,  and, 
despite  the  conditions  brought  about  by  the  war, 
it  has  made  only  small  additions  to  its  properties  and 
other  interests.  The  Company  has  published  no 
up-to-date  statistics  of  output,  but  it  may  be  men- 
tioned that  in  pre-war  years  the  annual  production 
of  coal  was  about  1.400,000  tons,  and  of  coke  .300,000 
tons. 

As  m  the  case  of  the  Weardale  undertaking,  the 
history  of  the  Cargo  Fleet  Iron  Company  during  the 
past  decade  has  not  been  marked  by  any  outstanding 
developments.     By  191.3  the  Company  had  disposed 


of  its  entire  share  interest  in  the  South  Durham 
undertaking,  but  it  maintained  close  relations  with 
that  concern,  and,  with  the  object  of  strengthening 
their  sources  of  ra\\-  materials,  both  firms  floated  the 
East  Coast  Steel  Corporation  in  1918,  the  Cargo 
Fleet  providing  £200,000  in  cash  and  its  ally  £519,000. 
The  new  sul)sidiary  in  tiu-n  purchased  outright  the 
Seaton  Carew  Iron  Company  and  Cochrane  &  Co.,  a 
concern  owning  collieries  and  iron  mines,  blast 
furnaces,  coke  ovens  and  by-product  plant.  Since 
1917  the  Cargo  Fleet  has  invested  £540,000  in  allied 
undertakings  and  the  South  Durham  £1,140,000, 
but  the  additions  made  to  their  fixed  assets  have 
been  comparatively  trifling.  Details  of  the  output 
of  each  Comjjanj-  in  191.3  and  1920  are  given  below  : — 


{1913 
1020 


Coal. 
Tons. 

86,375 


Coke. 

Tons. 

130,349 

163,084 


Pis  iron. 

Tons. 

132,416 

140,411 


Finislied 

steel. 

Tons. 
151.863 
153.634 
354,692 
314,288 


Cargo  Fleet       ■,  j,-,.,q 
South  Durham -[jggo 

The  South  Durham  Company's  output  refers  to  steel 
plates  and  bars,  of  which  it  claims  to  be  the  largest 
manufacturer  in  this  country.  It  is  entire)}'  depend- 
ent on  outside  sources  for  its  raw  materials,  but  its 
position  in  this  respect  is  to  a  large  extent  secured 
by  its  investments  and  by  working  arrangements 
with  alHed  undertakings.  It  may  be  mentioned,  as 
an  instance  of  the  interlocking  of  directorates,  that 
six  of  the  eight  directors  of  the  Cargo  Fleet  Iron 
Company  are  officers  of  the  South  Durham  Com- 
pany, while  four  of  them  are  also  in  the  majority 
on  the  Board  of  the  Weardale  Steel,  Coal  and  Coke 
Company. 

The  last  of  the  iron  and  steel  combines  with 
which  we  have  to  deal  is  that  represented  by  the 
United  Steel  Companies,  Limited.  In  the  formation 
of  this  undertaking  the  initiative  was  taken  by 
Steel,  Peech  and  Tozer,  which  arranged  an  amalga- 
mation with  Samuel  Fox  and  Company — its  principal 
competitor — at  the  commencement  of  1918.  Shortly 
afterwards  a  scheme  was  completed  for  the  acquisition 
of  the  Frodingham  Iron  and  Steel  Company,  and  its 
subsidiary,  the  Appleby  Iron  Companj',  control 
of  these  Lincolnshire  undertakings  being  required 
so  as  to  ensure  adequate  supplies  of  basic  ore  and 
basic  pig  iron.  The  combine  was  stiU  chiefly  de- 
pendent on  outside  sources  for  its  supplies  of  hasmatite 
iron  and  coking  coal,  and  to  remedy  this  the  promoters 
entered  into  an  agreement  to  purchase  the  Rother 
Vale  Colheries  (Yorkshire),  and  the  Workington 
Iron  and  vSteel  Company  of  Cumberland,  including 
its  subsidiaries,  the  Bigrigg  Mining  Company,  and 
the  Harrington  Coke  Ovens.  The  outcome  of  aU 
those  arrangements  was  the  incorporation  in  March, 
1918,  of  the  United  Steel  Companies,  Limited,  which, 
to  facilitate  absor])tion,  took  the  form  of  a  holding 
corporation,  and  by  allotting  its  shares  and  Deben- 
tures in  exchange  acquired  the  issued  share  capital 
of  all  the  above-mentioned  undertakings.  Early  in 
1919  the  blast  furnaces  and  haematite  ore  resources 


IRON    AND    STEEL    COMBINES  (concluded). 


Share  and 

Reserves  and 

Interests  in 

Surplus 

Deb. 

Ordinary 

Debenture 

Carry- 

.\llied 

Current 

Net  Profit. 

Service. 

r-Dividend.— , 

Capital. 

lorward 

Fixed  Assets 

Firms 

Stocks. 

Assets.* 

£ 

£ 

£ 

% 

£ 

£ 

£ 

£ 

£ 

£ 

ri9i3 

81,821 

16,000 

23,500 

10-4 

1,125,000 

34,568 

791,909 

293,646t 

105,208 

74,013 

g 

1918 

155,642 

11,680 

43,500 

19i 

1,016,972 

199,708 

755,468 

339,984t 

154,955 

121,228 

Weardale  Stee! 

*:^ 

1919 

200,667 

11,672 

43,500 

19i 

1,016,772 

285,203 

770,442 

339.913I 

189,236 

191,620 

Coal  &  Coke  Co. 

f 

1920 

228,506 

11,527 

43,500 

19J 

1,012,302 

398,683 

811,363 

341,02S{ 

185,117 

258,594 

CO 

1921 

92,095 

11,492 

13,500 

6 

1,012,302 

435,786 

847,704 

345,378} 

161,856 

255,015 

.  1922 

114,600 

11,492 

13,500 

6 

1,012,302 

495,394 

859,226 

392,360? 

99,668 

256,110 

"1913 

197,235 

13,500 

87,500 

25 

950,000 

301,134 

808,105t 

— 

467,288 

443,029 

CO 

1918 

397,596 

13,500 

70,000 

20 

950,000 

1,062,270 

547,303t 

518,782 

634,685 

946,185 

South  Durham 

1919 

258,711 

13.500 

70,000 

20 

950,000 

1,490,264 

610,65»t 

818,782 

907,367 

1,010,823 

St*el  &  Iron  Co. 

a' 

1920 

197,365 

13,500 

87,500 

25 

950,000 

1,568,629 

608,795t 

920,539 

1,082,637 

989,295 

02 

1921 

58,566 

13.500 

35,000 

10 

950,000 

1,560,695 

588,597t 

1,112,555 

473,477 

809,543 

,1922 

69,651 

13,500 

35,000 

10 

950,000 

1,563,845 

556,411t 

1,139,555 

244,429 

817,879 

O 

'  1913 

64.219 

46,052 

„- 



1,864,100 

37,307 

1,719.886 

— 

169,170 

181,521 

Cargo  Fleet  Iron 
Company 

09 

1918 

118,767 

43,418 

50,000 

5 

1,799,200 

264,485 

1,478,580 

287,084 

318,627 

298,021 

a' 

1919 

140,941 

43,148 

50,000 

5 

1,780,800 

314,815 

1.442,626 

488,384 

448,859 

164,605 

^ 

1920 

177,306 

42,130 

50,000 

5 

1,765,700 

629,057 

1,412,001 

534,154 

325,930 

448,602 

CO 

.1921 

113,502 

41,352 

50,000 

5 

1,751,800 

544,705 

1,389,598 

628,170 

210,206 

278,737 

o 

'1919 

1,549,295 

341,570 

1,024,514 

15 

12,411,502 

212,908 

— 

10,101,176 

— 

2,523,234 

United  Steel 
Companies 

i- 

(18  mos.) 

1920       1,217,130 

237,672 

793,240 

10 

12,399,548 

377,339 



10,176,998 



2,599,889 

3 

1921 

788,116 

236,816 

240,196 

3 

12,799,213 

1,186,135 

2,732,734 
5,155,019- 

8,934,025 

213,206 

2,318,589 

.1922 

Dr.143,662 

229,114 

— 

— 

12,784,163 

1,357,846 

6,766,179 

684,529 

2,020,811 

*  Including  stocks. 

t  Including  goodwill. 

t  Including  other  investments. 
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of  the  combine  iii  Cumberland  were  further  increased 
by  the  acquisition  of  all  the  shares  in  the  Distington 
Hsematite  Iron  Company,  and  the  balance  of  the 
capital,  not  already  owned  through  subsidiaries, 
in  the  Beckermet  Mining  Company.  In  1920  the 
combine  purchased  the  blast  furnaces  of  Thomas 
ButUn  and  Compan\',  as  well  as  a  large  interest  in 
Thomas  Smith's  Stamping  Works,  and  carried 
the  process  of  integration  to  the  final  stage  by  ac- 
quiring the  ordinary  shares  in  Doncaster  and  Sons 
and  the  Martino  Steel  and  Metal  Company,  both  of 
which  had  acted  for  some  time  as  its  selling  agents, 
and  were  considered  indispensable  as  a  medium  for 
the  disposal  of  high  quaUty  steel. 

The  total  jjriee  paid  by  the  Company  for  its  various 
share  holdings  was  approximately  £10,600,000,  which, 
it  is  of  interest  to  note,  was  satisfied  almost  entirely  by 
the  exchange  of  shares  and  Debentures.    One   of  ^  the 
chief  functions  of  the  Company  as  a  holding  corpora- 
tion has  been  the  financing  of  its  subsidiaries  during 
the  boom    and  the  depression.     This  was  arranged 
mainly  by  issues  to  shareholders  and  by  bank  loans, 
and  partly  by  lending  the  sums  borrowed  from  sub- 
sidiaries which   were  favourably   situated    to   those 
which  were  in  difficulties.    Thus  on  June  30,   1920, 
the  Company  had  advanced  approximately  £^,800,000 
to  certain  associated  firms,  and  had  received  advances 
from  others  of  £2,100,000.   It  has  continued  to  act   as 
a  central  bank  and  clearing-house  for  the  constituent 
undertakings,  but  with  the  liquidation  of  stocks,  the 
balance  of  their  indebtedness  has  been  largely  re- 
duced.   In  pursuance  of  its  original  progranuue  the 
Company  has  recently  wound  uji  several   of  its  sub- 
sidiaries and  taken  over  their  assets,  and  in  due  coxirse 
it  will  cease  to  be  a  holding  corporation  and  become 
primarily  a   manufacturing  concern.     Such  a  trans- 
formation will,   of  course,   mean  the  fusion   of  the 
different  firms  into  a  single  legal  entity,   and  until 
this  has  been  accomplished  it  is  impossible  properly 
to  appreciate  the  magnitude  or  financial  position  of 
the  combine  as  a  whole  bj'  reference  to  the  accounts 
of  the  Company  itself.    In  this  connection  it  should 
be  remembered  that  the  extension  of  share  interests 
represents  only  one  side  of  the  combine's  development, 
for  since  the  subsidiaries  were  acquired  the}'  have 
expended   over  £5,000,000   on   their  iron   and   steel 
works,  the  Appleby  iron  Companj'  alone  having  laid 
down  plant  for  the  manufacture  of  about  240,000  tons 
of  steel  plates  per  annum.   Apart  from  this  outlay,  the 
United  Strip  and  Bar  Mills,  which  is  controlled  by  the 
Company,  but  which  has  been  financed  almost  entirely 
by  the  public,  has  expended  over  £1,000,000  in  the 
erection  of  plant  capable  of  producmg  amiually  about 
230.000  tons  of  finished  steel. 

The  large  increase  in  the  productive  capacit3-  of 
the  iron  and  steel  industry  during  recent  years  was 
commented  on  by  Lord  Furness  in  his  address,  on 
Thursday  last,  to  the  shareholders  of  the  South 
Durham  Steel  and  Iron  Company.  He  poLnied  out 
that  the  industry  is  in  a  somewhat  .similar  predica- 
ment to  that  of  America  shortly  before  tne  formation 
of  the  United  States  Steel  Corjioration  in  1900.  In 
that  country  many  new  works  had  been  built,  \\hich 
greatly  increased  productive  capacity  without  any 
immediate  expansion  in  the  home  demand,  and 
this  resulted  in  extremely  low,  and,  in  many  cases, 
unprofitable,  prices.  The  .so-called  ""  Gentlemen's 
Agreements "  were  cancelled,  and  cut-throat  com- 
petition was  the  result.  This  created  a  desire  for 
physical  amalgamation,  which  eventuated  in  the 
fusion,  under  one  control,  of  50  per  cent,  of  the  leading 
steel  makers  in  the  United  States,  with  the  result  thai 
prices  in  that  country  were  stabilised  "  at  reasonable 
figures."'  Lord  Furness  expressed  the  opuiion  that, 
assuming  it  were  possible,  a  combination  of  the  pro- 
minent manufacturers,  representing,  say,  at  least 
50  per  cent,  of  the  iron  and  steel  trade  of  this  country, 
and  organised  on  a  similar  basis  to  the  United  States 
Steel  Corporation,  would  prove  highly  advantageous 


to  the  makers  and  consmners.  In  support  of  this 
view  he  emphasised  the  fact  that,  owing  to  recent 
extensions,  present  productive  capacity  is  far  in 
excess  of  even  pre-war  demand,  and  that  the  British 
units  are.  perhaps,  too  small  and  not  sufficiently 
equipped  with  up-to-date  plant  to  combat  indivi- 
dually the  international  competition  of  the  future. 
As  we  have  shown,  the  trust  movement  in  the  British 
iron  and  steel  industry  is  already  pronounced  and  a 
comparatively  small  number  of  companies  could,  by 
amalgamation,  control  the  bulk  of  the  total  output. 
Such  a  fusion  would  make  for  more  economical  pro- 
duction and  thereby  strengthen  the  competitive 
position  of  manufacturers  on  the  home  and  overseas 
markets.  But  it  is  very  doubtful  if  the  combination 
could  stabilise  prices  at  reasonable  levels  in  the 
absence  of  a  protective  tariff  such  as  that  which  has 
made  the  United  States  Steel  Corporation  so  powerful. 
Foreign  competition  would  render  ineffective  all 
efforts  to  maintain  prices  even  m  the  home  market,  just 
as  it  haa  done  during  the  last  t-vio  years,  when,  despite 
the  giip  of  powerful  trade  associations  and  manufac- 
turing groups,  quotations  fell  far  below  the  actual 
cost  of  production. 


PRODUCTION  m  SHIPBUILDING  AND 
ENGINEERING  INDUSTRIES. 

THE    EFFICIENCY    OF   LABOUR. 

The  Committee,  appointed  in  -1919  to  investigate  the 
relation  of  jiroduction  to  hoiu-s  of  work  and  the 
methods  of  manufacture  in  the  shipbuilding  and 
engineering  industries  in  this  and  other  countries, 
has  just  issued  its  Report.  The  foreign  countries 
%asited  included  Belgium,  Germany  and  Holland, 
and  the  Committee,  it  might  be  remarked,  was 
thoroughly  representative  of  both  employers  and 
employees.  It  will  be  seen  from  the  tables  below 
that  between  1913  and  1919  there  has  been  a  decline 
in  the  number  of  hours  worked  per  week,  that  the 
number  of  hohdays  has  increased,  and  that  in  the 
shipbuilding  industry  the  toimage  launched  and 
repaired  per  employee  has  fallen  by  40  per  cent,  and 
42  per  cent,  respectively.  These  facts  seem  to 
indicate  a  general  lowering  of  the  productive  standard. 
On  the  minds  of  the  labour  members  of  the  Com- 
mittee the  results  of  the  investigation  can  scarcely 
faU  to  make  a  strong  impression,  more  especially 
when  they  consider  the  volume  of  opinion  in  favour 
of  pa^'ment  bj'  results — a  system  to  which  British 
trades  unions  have  entertamed  strong  objection. 
To  some  extent  it  may.  of  course,  be  argued  that  the 
j'ear  1919  was  exceptional  so  far,  at  any  rate,  as  the 
engineering  industrj^  is  concerned.  Efficiency  of 
production  was.  according  to  some  observers,  ad- 
versely affected  by  the  cessation  of  the  manufacture 
of  war  requirements  and  the  translation  to  a  peace 
basis,  and  by  the  shortage  of  supphes  and  of  certam 
classes  of  workpeople.  Taking  these  factors  into 
accomit,  however,  there  is  substantial  reason  to 
deduce  a  general  slackening  of  effort  in  the  post-war 
period.  Particulars  of  the  average  weekly  number 
of  hours  actually  worked  and  the  average  number 
of  holidays  in  each  year  in  the  shipbuilding  industry, 
so  far  as  they  relate  to  the  concerns  \'isited,  are  given 
in  the  following  table  : — 


1913 

1919 

, Hours \ 

/ Hours 

Ship-      Engineer- 

Ship-  Engineer- 

building        ing 

building        ing. 

Time  workers  only           

48-42          49-6 

43  S3          44-8 

Piece  workers       

4249          4S-9 

40-98          44-3 

Ail  workers           

45-90          49  5 

42-50          44-7 

"i,  ratio  of  total  overtime  to  total 

normal  dayshift  hour 

4-07              — 

2-88             — 

.\verage  overtime            

—              4-5 

—              19 

Total  average  time  worked 

—           54-0 

—            46-6 

Works  idle  due  to  authorised  holi- 

days (days)        

16-75         15-5 

18-24         17  5 

Works  idle  due  to  unauthorised 

holidays  (days) 

3-35           0-7 

6-29           2-7 

%  of  all  holidays  to  total  days 

worked  per  annum      

6-36            — 

8-29            — 
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A  system  of  pajinent  by  results  prevailed  in 
varying  degree  in  practically  all  firms.  As  relating 
to  the  compaT-isons  of  output  in  shipbuilding,  when 
men  were  paid  by  time  or  results,  the  time  taken  by 
mechanics  fitting  watertight  sliding  shutters  was 
490  hours  on  time-work,  compai-ed  with  loO  hours 
on  payment  by  results;  and,  in  the  case  of  riveters 
employed  on  a  waiship.  the  output  of  work  was 
176  rivets  per  squad  |)er  week  on  time-work,  com- 
pared with  722  rivets  on  payment  by  results.  As 
regards  both  shiplnnitiinp  and  engineering,  piece- 
work \\()uld  be  more  generally  introduced  were  it 
not  for  the  opposition  of  the  trades  unions.  Details 
relating  to  the  eflficiency  of  production  in  the  ship- 
building industry  are  given  in  the  following  table  : — 

1913  1919 

Gros-f  foniMsio  l:iunched      1,022,720  703.835 

Gross  tcmiM!.'!-  of  vessels  dry-docked  and  for  repairs    5,928,128  3,956,467 

NumlMT  oi  ,iii|.lo.vee.'i         57,037  65,338 

Tonimae  lauiuhed  per  employee 17-9  10-7 

TonntitfL' repaired  per  employee     103-8  60-4 

Between  19i:5  and  1919  the  tonnage  launched  per 
employee  decreased  by  40  per  cent.,  and  that  repaired 
per  employee  by  42  per  cent. 


NEW  ZEALAND  TRADE  AND  FINANCE. 

The  past  .season,  only  recently  -jlosed,  has  been 
almost  unprecedentedly  favourable  from  the  ])oint  of 
view  of  weather  conditions  and  ((uanfity  of  produc- 
tion. The  increase  in  the  outpuc  of  dairy  produce 
has  been  enormous,  and  values  under  this  head 
much  more  than  counterbalance  the  decbne  in  wool 
values.  The  heavy  stocks  of  imported  goods  have 
been  very  largely  liquidated,  and  reports  from  all 
over  the  Dominion,  as  well  as  that  issued  by  the 
Department  of  Overseas  Trade,  dated  July,  1922, 
show  that  new  buying  has  already  reached  important 
dimensions  and  tends  to  increase.  Cost  of  living 
is  falling  gradually,  and  banking  figures  show  a 
moderate  improvement.  As  regards  the  moratorium 
on  mortgages  and  deposits,  which  saved  the  country 
from  a  very  severe  financial  crisis,  it  should  not  be 
forgotten,  as  pointed  out  in  our  International  Banking 
Number,  that  an  element  of  danger  still  exists,  as 
at  least  a  j'ear  will  elapse  before  the  Government's 
financial  burdens  can  be  Lightened.  The  Government 
is  facing  great  difficulties  in  regard  to  its  finances. 
While  expenditure  for  1920-21  and  1921-22  came 
to  £28,()fiS.72S  and  £28.40(5,837  respeetivelv,  revenue 
in  the  latter  year  fell  to  £27,983,411  from  £34.192,986 
previously.  All  the  leading  sources  of  revenue 
showed  a  decrease  in  1921-22,  Customs  revenue  in 
particular.  During  the  present  financial  year  it  is 
anticipated  that  there  will  be  a  considerable  reduc- 
tion in  expenditure  from  the  Consolidated  Fund. 
The  net  indebtedness  of  the  general  Government  on 
March  31,  1921,  was  £197,561,247,  or  £162  Is.  7d. 
per  head  of  the  population.  Since  that  date,  loans 
of  £10  millions  have  been  raised  in  the  United 
Kingdom,  largely  for  reproductive  purposes. 

The  total  exports  of  New  Zealand  produce  were 
valued  at  £43,615,458  in  the  calendar  year  1921,  as 
compared  with  £45,592,294  in  1920.  Wool  exports, 
it  is  significant  to  note,  fell  to  £5,221,479  in  1921 
from  £11,863,827  in  1920.  Since,  in  the  past  few 
years.  New  Zealand  flocks  and  those  of  other  leading 
wool-producing  countries  have  showm  a  very  serious 
decline,  there  is  a  possibility  that  the  world  demand 
for  \\()ol  in  future  years  will  be  very  seriously  in 
excess  of  available  .supplies.  In  weight.  New  Zealand 
exports  of  wool  declined  in  1921  by  18,456  bales. 
A  reinarkal)le  increase  is  indicated  in  butter  exports, 
from  £3,022,335  in  1920  to  £ll,169,.530  in  1921. 
Total  imports  into  New  Zealand  in  1921  amounted 
in  value  to  £42,942,443,  as  compared  with  £61,595,828 
in  1920.  The  following  table  shows  the  total  value 
of  '■  competitive  "  imports  and  the  countries  of 
supply.  These  imports  embrace  goods  which  are,  or 
could  be,  manufactured  in  the  United  Kingdom. 


•  Competitive  "  Imports- 


United  Kingdom 
.-Vustnilia 

Canada  

United  States  ... 
Japan 


Ot 


pan 
her  CI 


countries 


1920 
£ 
28,434,405 
5,918,841 
2,380,142 
9,050,910 
1,320,358 
3,502,299 

1921 

£ 

20,350,420 

3,155,190 

1,014,716 

5,498,591 

429,052 

2,406,317 

33,454,28 


50,073,021 

Firms  here  may,  it  is  anticipated,  look  confidently 
for  increased  business  from  New  Zealand  during  the 
next  year  or  so.  At  present.  New  Zealand,  per  head 
of  population,  is  the  largest  importing  country  in  the 
world,  as  well  as  the  largest  im])orter  of  British  goods. 
The  tariff  now  in  force  extends  favourable  concessions 
to  liritish  imports,  and  should,  on  that  account, 
help  further  to  stimulate  the  elTorts  of  United 
Kingdom  traders. 


BRITISH    WEST    INDIES. 

THE   WEST    INDIAN    AGRICULTURAL   COLLEGE. 

Little  or  no  attention  has   been  attracted  in  this 
country  to  an  event   which   took   place  at  Port  of 
Spain,  the  capital  of  the  island  of  'frinidad,  about  a 
month  ago.     Nevertheless,  it  may,  and  we  hope  it 
will,  prove  of  great  importance,  to  the  British  Empire 
in  particular,   and  we  can  hardly  restrict  ourselves 
to  saying  to  the  tropical  world  in  general,  because,  if 
the    results    are    adequate    to    expectations,    it    will 
benefit,  in  an  economic  sense,  the  world  taken  as  a 
whole,   the  temperate  zone  as  well  as  the  tropical. 
In  the  St.  Augustine  quarter  of  Port  of  Spain,  the 
Governor  opened,  on  the  16th  of  last  month,  the  West 
Indian     Agricultural     College.     In    his    speech     Sir 
Samuel   Wilson  gave  a   brief  risuiml  of   the  causes 
which  led  up  to  the  founding  of  this  institution  and 
pointed  out  the  great  need  of  an  institution  where 
students    could    be    trained    in    tropical    agriculture. 
The  truth  of  what  Sir  Samuel  said  jirobably  no  one 
who  is  in  the  smallest  degree  acquainted  with  the 
subject   will   question   for   a    moment.     Sir   Francis 
Watts,  Imperial  Commissioner  of  Agriculture  in  the 
West  Indies,   has  been  appointed  first  Principal  of 
the    College.     After    the    formal    opening    by    the 
Governor,    Sir    Francis    Watts,    in    a    brief    speech, 
outlined  the  objects  for  which  the  college  had  been 
founded.     He   pointed   out,    what   everyone   who   is 
acquainted  with  the  subject  knows,  that  practically 
we  have  no  real  knowledge  of  tropical  agriculture. 
One  of  the  most  important  functions  that  the  college, 
if  it  is  to  prove  the  hoped-for  success,  will  have  to 
fill  is  to  train  teachers  and  professors.     Through  what 
has  been  done  in  the  recent  past  for  tropical  medicine, 
tropical  agriculture  for  the  first  time,  at  any  rate  in 
modern  history,  has  become  a  practicable  proposition. 
We  have  now  the  possibility  of  throwing  open  the  vast 
areas  of  the  tropics,  fruitful  in  a  sense  which  is  not 
true  of  any  other  part  of  the  world,  to  the  agricultural 
worker  for  the  development  of  the  resources  of  those 
lands.     The  importance  of  such  a  college,  if  civilisa- 
tion is  to  go  on  and  the  world  is  to  continue  to  prosper, 
it  would  be  difficult  to  exaggerate.     Assuming  that 
students  are  trained  with  the  same  care,  and  achieve 
anything  comparable  to  the  measure  of  success  that 
has  been   attained  during  the  past  twenty  years  by 
students   and    professors    in    tropical    medicine,    it 
would    certainly    be    no    exaggeration    to    say    that 
agriculture,  as  it  has  come  down  to  us  from  very 
primitive  times,  will  be  revolutionised  In  a  sense  that 
it    has    never    been    revolutionised    since    the    early 
agricultural  workers   first  cultivated  the  soil  under 
the   Pharaohs   of   ancient   Egypt.     If  the  coOege  is 
capable  of  producing  a  man  of  the  attainments  of 
the  late  Sir  Patrick  Manson,  there  seems  no  reason 
why  the  dream  of  Humboldt  should  not  be  realised, 
and  the  valley  of  the  Amazon  either  maintain  or 
supply    food    for    the    vastest  aggregate   of    human 
beings  ever  collected  upon  a  given  area  of  the  earth. 
To  anyone  who  has  even  the  slightest  acquaintance 
with  the  vast  basin  of  the  Amazon,   now  that  we 
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know  how  to  deal  with  yellow  fever  and  malaria,  and 
assuming  that  the  new  college  is  capable  of  showing 
us  how  to  adapt  -svhat  knowledge  we  have  of  agri- 
culture to  tropical  conditions,  the  agricultural 
potentiahties  of  such  a  place  as  the  Amazon  valley 
appear  almost  mcapable  of  exaggeration,  however 
extravagant  and  exuberant  one's  imagination  might 
be.  In  such  a  district  it  is  not  uiu-easonable  to  expect 
that  with  a  very  modest  expenditure  of  labour,  and 
an  equally  modest  expenditure  of  what  we  call 
capital,  or  accumulated  savings,  a  veritable  Aladdin's 
lamp  of  wealth  -will  be  created  almost  every  month 
of  the  year,  not  of  precious  stones,  but  rather  of 
valuable  consumable  commodities  which  are  prized  by 
man  in  the  temperate  as  well  as  in  the  tropical  zone. 

This,  of  course,  is  for  the  futm-e.  At  present, 
we  know  hardly  anything  of  what  tropical  agriculture 
means.  The  real  question  awaiting  solution  is  :  Is 
it  practicable  to  adapt  the  principles  which  enabled 
us  to  discover  the  causes  of  yellow  fever  and  of 
malaria  to  the  cultivating  of  such  a  potentially 
rich  area  as  the  Amazon  valley  we  have  referred 
to  above  ?  After  a  long  jseriod  of  study.  Sir  Francis 
Watts  has  come  to  the  conclusion  that  it  is  practic- 
able, and,  ^ith  the  assistance  of  the  Government,  a 
small  building  has  been  taken  over  temporarily  for 
the  purpose  of  starting  an  agricultural  college,  as 
we  have  said,  in  Port  of  Spain.  The  selection  of 
the  site  is  admirable.  The  college  will  be  situated 
actually  in  the  tropics.  Port  of  Spain  is  some 
10  miles  from  the  Venezuelan  coast,  and,  conse- 
quently, in  the  centre  of  about  the  hottest  part  of 
the  Caribbean.  If  there  is  a  part  of  the  world 
that  offers  opportunities  for  the  development  of 
tropical  agriculture  it  is  Venezuela,  Colombia,  and 
the  Guianas,  all  of  which  countries.  In  a  sense,  may 
be  said  to  face  the  new  Agricultural  College.  The 
first  thing,  of  course,  will  be  to  train  a  few  practical 
students,  and  then  to  induce  as  many  of  them  as 
possible  to  devote  themselves  to  research  work 
until  the  methods  by  which  tropical  agriculture 
can  be  practised  come  to  be  sufficiently  generally 
known  that  it  will  be  practicable  to  apply  to  the 
college  for  an  expert  for  anj'  considerable  area  of 
country  which  it  is  proposed  to  open  up.  Sir  Francis 
Watts  claimed  as  tropical  agriculture  the  growing 
of  sugar  and  cocoa.  Sugar  we  will  admit.  But  is 
not  Sir  Francis  claiming  too  much  when  he  asks 
us  to  accept  the  present  methods  of  growing  cocoa 
as  agriculture  ?  What  we  mean  by  agriculture  is 
the  cultivation  of  a  specific  area  for  the  purpose  of 
growing  a  certam  crop,  and  Sir  Francis,  in  his  speech, 
used  the  word  in  this  sense.  To  apply  the  word  in 
this  sense  to  the  methods  which  may  pass  for  "  agri- 
culture "  on  a  cocoa  plantation  would  be  to  strain 
the  meaning  until  it  had  nearl}-  lost  all  significance. 
We  submit  that  under  existing  conditions,  as  far  as  we 
know,  there  is  no  country  in  the  world  which  adopts 
the  principles  which  should  properly  be  followed  in 
agriculture  to  the  growth  of  cocoa.  Cocoa-growing  in 
all  the  tropical  countries  with  which  we  are  acquamted 
is  verj'  little  better  than  a  plantation  industry, 
and  the  plant  for  the  most  part  is  left  to  take  care 
of  itself,  hve  or  die  as  the  fortunes  of  war  decide. 
Sugar,  on  the  other  hand,  has  been  grown  for  so  long 
that  there  is  a  real  knowledge  of  the  conditions,  though 
imperfect  and  partial,  and  of  the  difficulties  which  the 
sugar  cane  has  to  face  if  it  is  to  survive.  The  sugar 
planter  treats  his  cane  as  a  hving  organism.  He 
knows  that  it  is  fighting  a  desperate  battle  against 
pests  of  various  kinds.  He  knows  that  there  are 
various  varieties  of  cane.  We  beheve  there  are 
something  like  a  hundred ;  but  we  speak  subject  to 
correction,  as  we  do  not  pretend  to  be  expert  agri- 
cultural chemists.  The  tropical  agriculturalist  will 
endeavour  to  select  a  plant  capable  of  adapting  itself 
to  the  conditions  of  the  soil  and  of  resisting  the 
hostile  forces  which  are  hable  to  assaO  it.  But  even 
here  his  knowledge  of  the  conditions  under  which 


sugar  can  be  successfully  grown  is  Umited  in  the 
extreme,  as  the  experience  of  every  neighbour  of 
Trinidad  can  amply  demonstrate.  Nevertheless,  as 
we  have  said,  the  sugar  jolanter  has  an  appreciation 
of  the  difficulties  which  have  to  be  solved,  even  if 
he  has  very  Uttle  knowledge  which  will  enable  him 
to  solve  any  of  these  problems  in  a  practical  ^ay. 
If  we  pass  from  the  sugar  planter  who  does,  in  fact, 
raise  an  annual  crop,  and,  consequently,  by  that 
fact  alone  is  an  agriculturalist  as  distinct  from  a 
planter,  it  may  be  said  with  very  Uttle  exaggeration 
that  the  tropical  agriculturahst,  as  we  know  him 
to-day,  plants  certam  hardy  varieties  which  are 
practically  left  to  take  care  of  themselves.  Now, 
when  we  are  deaUng  with  the  richest  soU  in  the 
world,  and  naturally  the  fmest  climate  in  the  world, 
in  the  very  centre  of  the  earth,  where  all  the  forces 
of  nature  seem  to  be  concentrated  to  force  growth 
in  every  direction,  if  we  only  knew  how  to  apply 
those  forces  which  are  favourable  for  the  work  which 
we  design  to  do,  and  to  place  a  stern,  repressing  hand 
upon  those  forces  which  are  mimical  to  the  object 
we  intend  to  attain,  the  great  problem  of  how  to  deal 
with  the  richest  portions  of  the  earth  will  have  been 
solved  after  so  many  years  of  fruitless  labour. 


FRANCE. 

THE   TREASURY  BOND   ISSUE.       THE    BOURSE. 
REPARATIONS.     TAXATION   OF   BEARER  SECURITIES. 

[From  Our  Outi  Correspondent.] 

Paris  :  November  28,  1922. 
The  Government  has  had  the  satisfaction  of 
announcing  that  its  recent  issue  of  three-  and  five- 
year  Six  per  Cent.  Treasury  Bonds,  which  opened  on 
October  9  and  closed  on  November  10,  produced 
8,232,124,000  francs  nominal  and  8,190,960,345  francs 
net.  This  is  a  substantial  sum,  and  it  is  all  in  cash ; 
indeed,  the  State  has  never  obtained  so  much  in 
response  to  a  single  appeal  on  short-  or  long-dated 
bonds  except  in  the  case  of  the  last  of  the  War  Loans 
of  the  autumn  of  1920,  which  brought  in  more  than 
11,000  miUion  francs  in  currency.  The  two-year 
Six  per  Cent.  Treasury  Bonds  issued  in  June  of  the 
foDowing  year  netted  only  5,490  milUons,  and  since 
then  the  Government  has  made  no  direct  appeal  to 
the  market  apart  from  the  National  Defence  Bonds, 
which  are  always  on  tap.  The  two  Credit  National 
loans  of  this  year,  which  are  tantamount  to  State 
loans  for  the  Devastated  Regions  (in  anticipation  of 
German  payments)  produced  4,710  and  3,310  miUions, 
the  bonds  paying  Six  per  Cent,  and  rumiing  from 
two  to  ten  and  from  three  to  eighteen  years  respec- 
tively, with  premiums  for  the  longer  dates. 

The  Government  can  congratulate  itself  on  having 
rightly  gauged  the  feehng  of  investors  in  favour  of 
short  rather  than  long  investments,  on  having  chosen 
the  moment  when  capital  was  more  abundant  than 
at  any  other  period  of  the  year,  and  on  havmg  proved 
to  the  world  that  the  French  nation  has  still — despite 
the  steady  succession  of  appeals — plenty  of  money 
to  lend  and  plenty  of  faith  in  the  State  as  a  borrower. 
The  Tjeasury,  as  an  immediate  result  of  the  loan,  has 
been  able  to  improve  its  position  considerably.  Since 
October  5,  when  the  Banlc  of  France's  advances  stood 
at  then-  highest  for  the  year,  24,500  millions,  every 
week  has  shown  a  fresh  reduction,  so  that  the  figures 
at  this  writing  are  down  to  22,600  millions.  Similarly, 
circulation  has  fallen  from  37,500  to  35,800  millions. 
These  totals  compare  favourably  with  the  24,500  and 
36,336  milhons  of  the  end  of  November  last  year. 

Despite  such  encouraging  signs  the  Bourse  has 
been  suffering  badly  from  the  after-effects  of  the 
reaction  in  the  exchanges,  together  with  the  poUtical 
uncertainties  indicated  by  mention  of  Lausanne  and 
Brussels.  To  all  appearances,  the  forward  march 
which  began  in  the  middle  of  August  and  continued 
for  almost  three  months  has  come  to  a  stop.  Cash 
transactions,  the  abundance  of  which  testified  to  the 
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public's  return  to  the  market,  liave  almost  ceased, 
and  speculative  interests  have  been  highly  nervous 
over  the  chances  of  the  coming  settlement.  Even 
though  the  exchanges  should  keep  fairly  steady,  their 
recent  vagaries  have  administered  a  shock  to  public 
confidence  from  which  it  can  recover  only  with  time. 
But  the  trend  of  negotiations  on  both  the  Near 
Eastern  and  the  Reparations  questions  are  not 
considered  promising,  and  consequently  it  is  hard  to 
see  how  the  Bourse  can  ])ick  up  its  courage  again 
within  the  next  few  weeks. 

The  attitude  of  France  towards  the  Near  East 
problem  is  of  interest  only  to  financial  circles  so  far 
as  it  affects  French  investments,  past  and  future, 
apart,  of  course,  from  tlie  possibility  of  Turkey's 
once  again  plunging  Europe  into  war.  That  possi- 
l)ility  is  general!}-  thought  to  have  disappeared,  but 
recent  rumours  concernhig  the  intentions  of  the 
KemaUst  Government  towards  the  debt  administra- 
tion caused  a  sharp  setback  in  the  Ottoman  depart- 
ment, and  produced  a  mood  in  remarkable  contrast 
to  the  late  enthusiasm  over  everything  labelled 
Angora.  Now  that  Lausaime  diplomacy  seems  to 
have  substituted  frontiers  for  oil  wells,  French  feeling 
is  remarkably  calm.  The  idea  is  that  out  of  the 
struggle  between  British  and  American  interests 
nothing  bad,  and  quite  po.ssibly  something  good,  may 
befall  France.  Her  position  in  regard  to  control  of 
the  great  oil  deposits  of  the  world  is,  in  any  case,  one 
in  which  there  can  be  little  to  'ose  and  much  to  gam. 
.  It  is,  however,  rather  from  Berlin  than  Constan-' 
tinople  that  trouble  is  anticipated  next  month. 
Feeling  at  the  Hotel  Astoria  is  not  optimistic  at  the 
moment.  I  gather  from  more  than  one  well-informed 
quarter  that  fears  are  entertained  that  the  Brussels 
Conference,  contrary  to  expectation,  may  not  assemble 
in  the  immediate  futiu-e ;  but  on  the  promise  of  this 
conference  the  Government  has  consistently  demanded 
the  confidence  of  Parliament  and  people,  and  whether, 
assummg  it  does  not  meet  before  the  end  of  the  year, 
M.  Poincare  could,  even  if  he  would,  refrain  from 
"  measures  of  constraint  ''  and  still  retaui  office  is 
highly  doubtful.  If  the  Conference  is  not  convened 
before  the  New  Year,  it  is  obvious  that  a  further 
concession  in  the  matter  of  Reparations  payments 
will  have  to  be  made.  Possibly,  the  Government 
might  consent  to  that  if  it  had  definite  assurance  as 
to  date  and  place  and  programme  of  an  inter- Allied 
gathering  ;  but  that  it  is  already  seriously  considering 
proposals  to  expel  Prussian  officials  from  the  Rhine- 
land  and  to  seize  part  of  the  Ruhr  should  the  end 
of  the  year  arrive  •without  such  assurance  is  a  fact 
which  the  Press  has  been  allowed  to  publish  to-day, 
and  which  cannot  be  considered  as  merely  a  piece 
of  blufi. 

Even  if  such  measures  of  constraint  can  be  avoided 
and  the  Brussels  Conference  brought  into  being, 
nobody  here  is  yet  able  to  guess  how  the  British  and 
French  standpoints  on  inter-AUied  debts  and  the 
means  of  restoring  Germany  to  solvency  can  be 
reconciled.  With  the  departure  of  Mr.  J.  P.  Morgan 
to  New  York  the  immediate  chances  of  serious 
reconsideration  of  an  International  Reparations  loan 
have  vanished.  That  is  one  blow  for  M.  Poincare's 
policy.  Another  is  the  very  slow  progress  being  made 
in  the  execution  of  Franco-German  agreements  for 
deliveries  in  kind.  Though  these  have  been  nominally 
in  operation  for  four  months,  material  to  the  value 
of  only  about  a  miUion  francs  has  crossed  the  frontier, 
and  even  the  orders  passed  through  to  date  do  not 
amount  to  more  than  15  milUons. 

The  Chamber  is  still  engaged  in  debating  the 
articles  of  the  1923  General  Budget,  but  the  main 
interest  centres  upon  renewed  proposals,  which  have 
not  yet  reached  the  floor  of  the  Chamber,  to  reduce 
the  deficit  of  4,000  million  francs.  The  Finance 
Committee,  foiled  in  other  directions,  is  now  seeking 
to  make  a  victim  of  bearer  securities,  and  the  Finance 
Minister  has  already  in  part  assented  to  its  ideas. 


These  include  an  increase  in  the  '  transmission  "  tax 
on  such  securities,  combined  with  a  decrease  on  the 
transfer  of  i-egistered  certificates,  an  increase  of  the 
tax  on  the  coupons  of  foreign  companies,  and  the 
cancellation  of  the  privilege  now  enjoyed  bj'  companies 
oi  pa3'ing  their  coupons  less  the  tax  thereon,  instead 
of  leaving  it  to  the  shareholder  to  settle  iiis  account 
direct  with  the  Government.  The  Committee  has 
also  ])ronounced  in  favour  of  a  Socialist  Deputy's 
proposal  insisting  on  transfer  of  bearer  securities  only 
after  endorsement,  and  of  yet  another  ingenious 
j)lan  for  establishing  camels  de  coupons,  or  cou[)on 
cards,  containing  tickets  upon  production  of  which 
only  could  coupons  be  legally  cashed.  To  neither  of 
these  two  innovations  the  Minister  is  likely  to  consent ; 
but  his  approval  of  the  other  measures  mentioned 
above  has  already  raised  an  outcry  which  is 
still  echoing  throughout  the  financial  and  business 
world. 

Bearer  securities  are  already  heavily  enough 
taxed  in  France ;  the  companies  issuing  them  have, 
first  of  all,  to  pay  a  stamp  tax  on  nominal  caj)ital, 
which  raaj'  be  done  liy  atinual  fixed  fees  under  what 
is  called  droil  d'nbonncmrnt,  or  right  of  subscription; 
then  there  is  the  special  income  tax  on  dividends  and 
interest,  and,  finally,  there  are  the  "  transmission  " 
and  conversion  taxes,  except  where  the  conversion 
is  from  bearer  to  registered  securities.  It  is  asserted 
that  all  these  levies  amount  to  over  20  per  cent.,  and 
it  is  a  fact  that  they  are  calculated  to  bring  to  the 
Treasury  over  1,000  million  francs  during  1923.  The 
"  transmission  "  tax,  it  should  be  explained,  is 
imposed  as  the  equivalent  of  the  transfer  tax  on 
registered  securities,  and  is  now  fixed  at  -50  per 
cent.  The  Fihance  Minister  proposes  to  increase  this 
to  -60  per  cent.,  while  lowering  the  transfer  tax 
from  -90  to  -75  per  cent.  By  this  operation  he 
hopes  to  obtain  an  additional  40  million  francs.  A 
further  20  millions  will  come  from  the  increase  of  the 
income  tax  on  coupons  of  foreign  companies,  nan 
abonnes,  from  12  per  cent,  to  14  per  cent. :  it  remains 
at  6  per  cent,  on  similar  French  seciU'ities. 

Much  has  been  made  of  late  of  alleged  extensive 
evasions  of  taxation  by  holders  of  bearer  securities. 
Certainly  there  is  evasion,  and  certainly  the  national 
revenues  would  benefit  by  conversion  of  bearer  uito 
registered  securities.  Certainly,  too,  the  State  would 
profit  by  increased  demand  for  its  own  bonds  if 
bearer  securities  were  further  penalised,  although  the 
existence  of  a  large  volume  of  registered  securities 
would  tend  to  handicap  liquidation  of  invested  funds 
for  conversion.  But  what  the  State  might  gam  the 
general  business  of  the  country  would  lose.  It  is 
argued  that  the  bearer  bond,  providing,  as  it  does, 
the  simplest  mechanism  of  credit,  is  at  the  very 
basis  of  economic  prosperity.  It  is  pointed  out  that 
Italy's  attempt  to  penalise  it  has  failed  signally. 
The  idea  of  increasing  the  burden  on  holders  of 
foreign  securities  is  also  condemned,  since  it  ignores, 
not  only  the  services  these  people  have  already 
conferred  on  the  country,  but  also  the  services  they 
might  render  when  the  exchange,  as  at  present, 
is  subject  to  such  violent  fluctuations. 

The  whole  affair  illustrates  the  perpetual  dilemma 
of  the  Government,  always  confi-onted  with  the 
demands  of  the  Treasury,  on  the  one  hand,  and  those 
of  private  financmg,  on  the  other.  (It  illustrates,  also, 
the  difficulty  of  every  endeavour  to  extend  the 
reach  of  the  income-tax  gatherer. 


The   .ST.iND.4KD    B.4NK    OF  SOUTH    AFRICA,   LlAOTED. Tile 

Directors  of  the  Standard  Bank  of  South  Africa  have 
resolved,  subject  to  audit,  to  pay  to  tlie  shareholders  an 
interim  dividend  for  the  half  year  ended  September  .30 
last,  at  the  rate  of  .14  per  cent,  per  annum,  subject  to 
income  tax.  Warrants  for  the  dividend  wOl  be  posted  on 
January  26  next.  The  Bank's  investments  stand  in  the 
books  at  less  than  the  market  value  as  at  September  30, 
and  all  other  usual  and  necessary  provisions  have  been 
made. 
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THE  BRITISH  LINEN  BANK. 

I Hforpornlfd  t/y  Royal  Charter,  174G. 


Capital  (Paid  Up)- 
Reserve  Funds 


£1,250,000 
£1,350,000 


Head  Office  :  EDINBURGH. 

REES  GRIFFITH  THOMAS,  General  Manager. 

R.  W.  STEVENSON.  Secretary. 

OVER  160  BRANCHES  IN  SCOTLAND. 

London  Office  :  38  Threadneedle  St.,  E.C.  3. 

JAMES  FORREST,  Manager.  J.  E.  FANSHAWB,  .Manager. 


Every  Description  of  Home  and  Foreign  Banking  Business  transacted. 


Jfhtaiuial  liates. 


The  long-feared  slump  has  not 
*'^S1)etobeT  ^^  y®*  eventuated  in  German  industry, 
though  the  fall  of  the  mark  has 
not  revived  the  export  trade  to  the  extent  formerly 
noticeable.  The  explanation,  according  to  the 
Department  of  Oversea.?  Trade,  rests,  in  the  first 
place,  on  the  fact  that  many  countries  are  doing 
then-  utmost  to  hinder  German  imports ;  secondly, 
because  France  and  Belgium  particularly,  aided  by 
German  coal,  are  offering  keen  competition  on  the 
world's  market ;  and,  thirdly,  because  the  cost  of 
production  in  many  German  industrial  branches 
exceeds  the  world's  market  prices.  This  is  attri- 
butable, m  the  opinion  of  the  finished  manufactures 
industry,  to  the  price  pohcy  of  the  raw  material 
industry.  Regarding  specific  industries,  trade  in 
wool  and  woollen  manufactures  has  almost  come  to 
a  standstill,  owing  to  the  issue  of  the  recent  decree 
for  the  prevention  of  speculation  in  foreign  values. 
In  the  flax-spmning  mUls  trade  has  been  stagnant 
since  mid-October,  and  the  products  of  the  hnen 
weaving  mills  had  mostly  to  be  taken  into  stock. 
Contrary  to  other  textile  branches,  the  situation  in 
the  artificial  wool  mdustry  in  Remscheid  improved 
during  October.  A  general  restriction  of  work  is, 
however,  shortly  expected  in  the  sUk  industry.  And, 
as  to  one-third  of  the  shoe  factories,  a  restriction 
scheme  has  already  been  enforced.  The  Berlin 
chemical  industrj^  complains  of  the  difficulties  of 
procuring  raw  materials,  owing  to  the  depreciation 
of  the  mark,  the  necessity  of  importing  foreign  coal 
and  the  shortage  of  railway  trucks. 

The  Government  of  Yugo-Slavia 
Yugo-Slavian  3^^,^  determined  to  follow  the 
Finance  and       ,  1       t  r.      1      1       1  • 

the  Dinar        draconian  example  01  Czecho?iovalaa 

as  regards  the  National  finances, 
with  the  object  of  preventing  the  dinar  from  depre- 
ciating after  the  manner  of  the  currencies  of  some  of 
the  neighbourmg  States.  The  Yugo-Slavian  Mmister 
of  Finance  anjiounces  that  the  country's  expenditure 
during  the  two  months  of  August  and  September 
amounted  to  1,023,000.000  dinars,  as  against  revenue 
and  other  receipts  amounting  to  Drs.  1,112,000,000, 
leaving  surplus  receipts  amountmg  to  Drs. 89, 000, 000. 
Apparently  the  authorities  are  not  content  with  a 
.sound  Budget,  and  the  statement  that,  despite 
mcreased  commercial  activity,  causing  monetary 
strmgency,  the  National  Bank  of  Yugo-Slavia  has 
decHned  proposals  involvmg  an  increase  in  the  note 
circulation,  points  clearly  to  a  poUcy  of  deflation. 
In  view  of  the  lengths  to  which  inflation  is  carried  in 
the  neighboiH'ing  States,  with  which  the  country 
trades  chiefly  in  mormal  times,  the  prosecution  of 
deflationist  measures  in  Yugo-Slavia  is  bomid  to 
restrict  the  export  trade  and  cause  unemploj-ment, 
as  it  did  m  Czechoslovakia.  It  is  doubtful  whether, 
under   these   circumstances,   such   a   pohcy   can   be 


persevered  in.  Thus,  though  the  restrictive  measures 
of  the  Government  improved  the  value  of  the  dinar 
from  around  375  to  the  £,  at  the  commencement  of 
August,  to  245  at  the  end  of  October,  the  currency 
has  since  reacted  to  330.  It  may  be  noted  that,  as 
regards  Czechoslovakia,  where  similar  measures 
were  initiated,  the  value  of  the  currency  improved 
from  182  crowns  to  the  £  on  August  1,  to  around  121 
on  August  26,  but  has  since  relapsed  to  144. 

For  a  group  of  countries  ui  the 
^ef /roduS:  "^^^th^f  hemisphere  responsible  for 
more  than  /5  per  cent,  of  the  world  s 
maize  production,  this  year's  harvest  is,  according  to 
the  International  Institute  of  Agriculture,  estimated 
at  79-2  million  metric  tons,  sho^ving  a  decrease  of  8 
per  cent,  as  compared  with  1921  and  of  3  per  cent,  as 
compared  ^vith  the  average  of  the  quinquennial 
period  1916-1920.  The  Serb-Croat-Slovene  State, 
an  important  producer,  is  omitted  from  this  estimate ; 
from  a  recent  Belgrade  official  report  the  State's  1921- 
22  maize  s^u^lus  may  be  taken  at  666,260  metric  tons. 
«To  this  has  to  be  added  the  maize  surplus  from  last 
year,  381,850  metric  tons.  The  aggregate  production 
of  sugar  beet  during  the  year  in  Belgium,  Denmark, 
Finland,  Bulgaria,  Netherlands,  Poland,  Sweden, 
Switzerland  and  Czechoslovakia  is  estimated  at  12-4 
mdlion  metric  tons,  being  practically  equal  to  99  per 
cent,  of  the  corresponding  production  of  last  year,  and 
to  an  increase  of  7  per  cent,  over  the  preceding  five 
years"  average.  Consequent  on  a  more  extensive 
acreage  and  favourable  conditions  of  growth,  the 
German  sugar-beet  crop  is  said  to  be  better  than  that 
of  last  year.  In  France  sugar  beets  promise  a  plen- 
tiful jaeld. 

For  the  vear  ending  October  14. 

Bank  of  Scotland  are  returned  at 
£401,959.  This  amount  compares  with  £377,501  in 
1921  and  £375,139  m  1920.  Including  the  dividend 
payable  at  Christmas  at  the  rate  of  12  per  cent,  per 
annum,  the  total  dividend  for  the  year  works  out  at 
11  per  cent,  per  annum,  plus  a  bonus  of  2  per  cent. 
In  respect  of  1921  and  1920,  diA-idends  of  10  per 
cent,  plus  bonus  of  2  per  cent,  and  10  per  cent,  plus 
bonus  of  1  per  cent,  were  respectively  paid.  The 
mcreased  dividend  and  bonus  in  1922  call  for  a  total 
gross  allocation  of  £260,000,  an  Increase  of  £20,000 
over  1921  and  £40,000  over  1920.  The  usual  sums 
are  provided  for  pension  reserve  fund  and  \^Titings  off 
property— £30,000  and  £20,000  respectively;  while 
the  rest  received  the  substantial  addition  of  £161,959, 
an  increase  of  £2,458  over  the  previous  year. 
Glancing  at  habiUties  in  the  1922  balance  sheet,  the 
note  circulation  is  entered  at  £3,036,687,  a  decrease 
of  £186,073  on  1921,  due,  no  doubt,  to  unemployment 
and  falUng  Mages  and  prices.  Deposits,  with  accruerl 
interest,  at  £40,265,017,  have,  not  umiaturaUv 
fallen  from  their  jjrevious  high  level  of  £40,740,032. 
Acceptances,  at  £428,425,  show  a  relatively  large 
increase  over  the  previous  entry  of  £318,139,  while 
drafts  outstanding,  £1,227,875,  register  an  advance 
of  £111,319.  Amongst  the  assets,  cash  in  hand, 
with  the  Bank  of  England  and  other  London  bankers, 
is  now  £5,133,175,  a  substantial  increase  over  last 
years  entry  of  £4,885,476.  On  the  other  hand, 
money  in  London  at  call  and  at  short  notice  has 
fallen  by  £99,084  to  £5,643,111.  Investments  at 
£15,663,628  show  the  very  satisfactory  increase  of 
£3,483,435  compared  wth  last  year.  An  increase  of 
over  £3  miUion  is  recorded  in  British  Government 
securities,  largely  consisting  of  short-dated  bonds.  Bills 
discounted  figure  at  £7,222,773  (includmg  £4,030,000 
British  Treasurv  bills),  a  dechne  from  the  previous 
entry  of  £11,881,393  (mcluding  £8,640,000  British 
Treasury  bills).  Advances  on  cash,  crecUt  and 
current  accounts,  at  £12,612,049,  exceed  those  of 
last  year  by  £330,826. 
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Our  Trade 
with  Europe. 


In  order  to  furnish  particulars  of 
trade  between  the  United  Kingdom 
and  the  States  which  have  been 
constructed  from  the  territories  of  the  former  German, 
Russian  and  Austro-Hungarian  Empires,  it  is  neces- 
sary to  extend  the  scope  of  the  statistical  survey  so 
as  to  include  Rumania  and  Serbia.  The  amended 
statement  presents  particulars  of  imijorts  and  ex- 
ports from  and  to  those  countries  in  1913  and  1921. 
The  trade  with  Alsace-Lorraine,  with  southern 
Slesvig.  and  with  the  Trentino,  included  in  the  figures 
for  191:5,  is  not  included  in  those  for  1921.  In  con- 
sidering these  figures,  it  must  be  borne  in  mind  that 
for  1921  Germanj'  is  exclusive  of  Memel,  Danzig,  the 
part  of  Poland  formerly  German,  part  of  Slesvig 
(transferred  to  Denmark),  Luxemburg  and  Alsace- 
Lorraine  ftransferred  to  France).  Russia  is  exclusive 
of  Finland.  Esthonia,  Latvia.  Lithuania,  the  former 
Rus.sian  Poland  (transfericfl  to  Poland)  and  Bess- 
arabia (transferred  to  Rumania).  Austria  and 
Hungary,  as  newly  constituted,  are  shown  separately, 
and  are  exclusive  of  Fiume,  Liechtenstein.  Czecho- 
slovakia (Bohemia,  Moravia,  Silesia  and  Sloviikia), 
and  parts  of  the  Serb-Croat-Slovene  State  (Croatia 
and  Slavonia,  Bosnia  and  Herzegovina,  Dtdmatia, 
Istria,  Slovenia,  etc.),  of  Italj^  (Trentino)  and  of 
Rumania  (Bukowina  and  Transylvania). 

Exports  (De- 
Imports  cl.ired  Value*) 
(Beclared  of  United 
Value*)  Kirgdom  Pro- 
into  the  duce  aud 
Unitei  Kingdom  Mauufactures 
consigned  from —  consigned  to- —  consigned  to — 

£  £                       £ 

.       80,411,057  40,077,370            19,822,314 

.       40,270,530  18,102.683             9,591,270 

7,705,949  4,480,768             

8,340  

2,037,265 


Countrv. 
1913 
Germany    ... 

Russia        

.\ustria-Hungary  ... 

Serbia         

Kuuiania 


Ke-exports 

(Declared 

Value*) 

of  Foreign 

and  Colonial 

Merchandise 


37,606 
1,947,198 


1,299,552 

669 

70,962 


Total 
1921 
Uermany 

130,433,150 

65,245,634 

30,784,767 

20,513,801 

17,861,3,50 

22,849,863 

Luxemburg           

629,354 

8,400 

1,341 

llussia         

2,694,674 

2,181,007 

1,210,283 

i-iuluud       

7,720,528 

1,932,003 

970,475 

Esthonia     ...          

729,681 

3,889,633 

379,333 

Latvia         

1,618,046 

521,239 

425,230 

Lithuania 

344,059 

53.500 

1,343 

Poland  (including  Danzig) 

1,840,009 

3,002,028 

1,867,217 

Austria 

703,039 

1,734,041 

407,857 

Hungary 

87,653 

300,393 

26,761 

Liechtcustein 

429 

— 

— . 

Kiume        

69 

12,062 

2 

Czecho-Slovakia 

5,703,149 

1,317,696 

1,415,794 

Serb-Croat-Slovcne  State 

764,831 

1,048,439 

27,640 

Uuinania 

3,390,367 

5,798,393 

129,742 

become 
failure, 
towards 
Stilwell 


Total  ...       46,739,909  39,660,984  29,712,881 

•  The  values  are  those  declared  to  the  United  Kingdom  Customs  on  the 
importation  and  exportation  respectively  of  the  goods  into  and  from  this 
coiuitr.w 

Publication  of  balance  sheets  bv 
Ba^'Lporf'  P"^'«te  banking  firms,  particularly 
Army  and  Navy  agents,  has  now 
almost  a  necessity  in  view  of  the  McGrigor 
and  the  attitude  taken  by  the  Government 
the  creditors  of  that  institution.  Messrs. 
and  Sons,  the  firm  of  Bankers  and  Navy 
agents  which  dates  from  1774,  have  now  for  the 
first  time  published  their  balance  sheet,  following 
the  commendable  cxamjjle  of  Messrs.  Holt  and  Co., 
and  .Messrs.  (Jrindlay  and  Co.  The  balance  sheet, 
showing  the  po.sition  as  on  October  .31,  1922,  records 
deposits  at  .tl  17.779,  against  which  was  held  cash 
amounting  to  ,£42.792,  and  Gilt-edge  securities  to  the 
value  of  .£49,254  at  market  prices.  Advances  to 
customers  were  £45, 73:},  and  the  balance  sheet 
totals,   tl(i4,()20.     The  capital  is  £40.000. 


BUSINESS   CONDITIONS.    U.S.  DEBT  REDUCTION. 

POSSIBILITY  OF  CHANGED  ATTITUDE 

TOWARDS     EUROPEAN     INDEBTEDNESS. 

[Fro7n  Our  Own  Correspondent.] 

New  York  :  November  22,  1922. 

Business  conditions  hold  firm,  but  the  rates  of 
improvement  which were  attracting  general  attention 
a   month   ago   are    less    striking    now — prices,    both 


wholesale  and  retail,  showing  rising  tendencies,  but 
as  yet  slow.  The  mail-order  houses  and  chain  stores 
that  pul)lish  month-to-month  statements  rellect  a 
widely  distributed  increased  speed  in  tummg  over 
stocks.  Cotton  attracts  general  notice  among  the 
staples,  and  the  market  is  becoming  decidedly 
speculative.  The  heavy  industries  are  short  of 
labour,  aud  labour  disjnites  in  most  of  them  have 
been  eliminatt-d  for  the  time  being.  The  Coal  Fact 
I'uidmg  Commission  authoris.^d  by  Congress  has 
been  ap))oint<>d  ancl  will  make  a  prelimmary  report 
to  (,"ongress  by  midwinter  and  a  complete  survey 
later.  A  comprehensive  legislati\'e  and  industrial 
programme  for  the  establishment  of  the  coal  industry 
on  a  sound  basis  is  earnestly  hoped  for  from  this 
body.  .Meanwhile,  the  wage  and  hour  diliiculties 
are  less  pressing.  But  another  spectre  is  looming 
up — inadequate  transportation  facilities. 

The  car  shortage  threatens  the  industrial  life  of 
the  east,  notably  New  England,  through  congestion 
of  coal  supplies,  while  the  north-west  is  genuinely 
apprehensive  of  the  possibilities  of  widespread  distress 
due  to  a  fuel  shortage  during  its  rigorous  winter. 
As  for  the  crop  movement,  the  acute  shortage  of 
cars  is  causing  perturbation  amongst  all  interests. 
The  excess  of  demand  over  supply  of  freight  and 
other  classes  of  cars  has  been  mounting  by  several 
thousand  each  week  for  some  time.  On  October  15, 
the  car  service  division  of  the  American  Railway 
Association  reported  a  shortage  of  152,034  cars. 
The  same  source  is  authority  for  the  statement  that 
other  records  are  being  broken.  For  the  week 
ended  October  21,  the  Association  rejiorts  the 
loading  of  1,003,759  cars  of  "  revenue  freight." 

In  the  middle  of  December  there  will  be  held  in 
Washington  a  conference  of  farmers'  co-operative 
marketing  associations  for  the  study  of  rural  credit, 
legislation  and  the  problems  confronting  farmers' 
business  organisations  in  providing  for  an  orderly 
method  of  marketing  their  produce.  The  guiding 
spirit  in  bringing  about  this  meeting  is  Senator 
Capper,  of  Kansas,  Chairman  of  the  informal  Com- 
mittee of  Senators  interested  in  2'rotecting  the 
agricultural  element  in  the  country  and  popularly 
known  as  the  "  farm  bloc."  Prices  of  farm  products 
are  relatively  low  (except  cotton),  and  have  remained 
distinctly  out  of  line  ever  since  their  collapse  in 
1920.  The  buying  power  of  the  farmers  is  conse- 
quently far  less  than  was  generally  expected,  whUe, 
on  the  other  hand,  their  aggregate  obligations  are 
very  great.  Just  at  a  time  when  there  are  a  good 
many  incentives  for  other  classes  of  the  community 
to  make  investments  or  to  spend  for  purposes  of 
consumption,  the  farmers,  to  their  dissatisfaction, 
are  called  upon  to  clear  up  indebtedness  going  back 
over  a  long  period.  The  demand  for  agricultural 
credits  has  greatly  stimulated  the  establishment  of 
joint-stock  land  banks  on  a  large  scale,  and  their 
securities  are  commanding  fair  prices  in  the  invest- 
ment markets. 

Early  in  November  the  Secretary  of  the  Treasury 
issued  an  interesting  official  statement  showing 
the  state  of  the  gross  debt  at  the  end  of  eacn 
quarter  since  August  31,  1919,  when  the  war  debt 
reached  the  peak.     The  table  is  as  follows  : — 


August  31,  1919 
December  31,  1919  ... 
March  . 1 1,  1920 
June  30,  1920 
Septcmijer  30.  1920 
December  31,  1920  ... 
M.arch  31,  1021 
June  30,  1921 
September  30,  1921 ... 
December  31,  192)   ... 
March  31,  1922 
.Time  30,  1922 
September  30,  1922... 
October  31,  1922      ... 


Total  Gross  Debt 

S 
26,,->96,"0l, 04801 
25,837,078,807-38 
24,698,67 1, .-)84-52 
24,299,32I,407'07 
24,087,350.128-65 
23,982,224,168-16 
23,980,104,397-83 
23,977,450,5.52-51 
23.924,108,125-06 
23,438,984,351-36 
23,144,610,493-19 
22,963,381,708-31 
22,812,407,791-30 
23,077,783,935-86 


Total  Gross  Debt, 
less  Net  Balance 
iu  General  Fund 

S 
25,478,592,113-25 
24,849,663,347-73 
24,447,049,046-33 
23,941,619,784-84 
23,652,395,078-55 
23,477,272,773-96 
23,365,510,97105 
23,427,772,446-78 
23,166,432,894-45 
22,951,210,822-21 
22,773,214,705-18 
22,691,276,195-68 
22,555,568,061-86 
22,665,438,39614 
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The  statement  emphasises  the  fact  that  m  eighteen 
months  the  Treasun'  has  refunded  4-J  billions'  worth 
of  short  term  securities,  leavmg  §3,000,000,000  of 
the  short-dated  debt  to  be  converted  before  the 
end  of  the  year.  Less  than  §1,000,000,000  worth 
of  Treasury'  certificates  are  now  outstanding.  The 
Treasury  is  of  opinion  that  before  the  middle 
of  December  it  can  retire  all  or  the  greater  part 
of  outstanding  Victory  notes  and  certificates. 

Speculation  on  the  extent  of  the  deficit  continues, 
honever,  to  indicate  a  slightly  more  serious  problem 
for  the  next  fiscal  year,  "it  is  possible  that  several 
hundreds  of  millions  of  dollars  will  stiU  be  uncovered 
by  revenues  when  the  fi.scal  year  ends  next  June. 
There  is  no  possibility  of  further  taxation  reduction 
than  has  already  been  provided  for  in  the  Revenue 
Act  of  1921,  and  it  is  not  entirely  impossible  that 
new  sources  of  revenue  will  have  to  be  found,  un- 
palatable as  this  may  lie  from  a  political  point  of 
view. 

It  was  lately  intimated  that  the  administration 
might  see  its  way  clear  to  send  a  delegation  to  parti- 
cipate in  an  international  economic  conference,  even 
though  it  would  not  acquiesce  in  the  iuclusion  in 
the  conference's  programme  of  such  a  subject  as 
European  public  indebtedness  to  the  Government 
of  the  United  States.  The  position  of  the  adminis- 
tration seems  to  have  crystallised  in  some  such  form 
as  the  following  :  If  the  European  countries  will 
work  out  a  po.sitive  formula  of  reciprocal  reduction 
of  obligations,  financial  or  otherwise,  between  them- 
selves, and  if  they  will  produce  something  in  the 
way  of  pclitical  stability,  which  will  permit  public 
confidence  in  governments  generally  to  be  restored 
and  the  current  of  international  commerce  and  finance 
to  flow  in  a  more  orderly  manner,  then  the  Govern- 
ment of  the  United  States  will  take  up  the  arduous 
task  of  explaining  to  the  peo])le  of  this  country  why 
immediate  collection  of  the  principal  of  the  indebted- 
ness is  out  of  the  question,  if  indeed  any  portion  of 
the  interest  can  be  counted  on  with  regularity. 

To  be  sure,  the  administration  will  not  care, 
nor  would  it  be  expected,  to  commit  itself  in  any 
such  conditional  form  as  is  here  implied.  The  trend 
of  opinion,  however,  would  point  in  this  direction. 

Gradually  the  country  is  becoming  conscious  of 
contact  «ith  European  problems.  The  hquidation 
of  claims  against  •  the  German  Government,  or  of 
German  claims  against  the  United  States,  is  now 
fairly  under  way  through  the  opening  of  the  Mixed 
Claims  Commission  rtcL-ntly.  The  Department 
of  State  is  considering  various  methods  whereby 
it  might  properly  co-operate  with  the  Permanent 
Court  of  International  Justice  without  the  necessity 
for  formal  adherence  to  the  Covenant  of  the  League 
of  Nations. 


Bank  of  Austraiasia. — Referring  to  the  notice  in  our 
International  Banking  Section  of  la.st  week  on  the  Bank  of 
Australasia,  the  satisfactory  position  in  regard  to  profit 
distributions  to  shareholders  may  with  advantage  be  some- 
what emphasised.  In  respect  of  each  of  the  War  years  the 
Bank  paid  a  17  per  cent,  dividend  on  its  paid-up  capital  of 
£2,000,000,  followed  for  1918-9  by  one  of  18  per  cent.  The 
year  1919-20  saw  the  capital  increased  by  no  less  than 
£1,500,000,  of  which  £1,000,000  represented  capitaUsation 
of  reserves,  which,  however,  only  declined  temporarily  by 
£25,000,  and  have  since  reached  a  record  figure.  The  distri- 
bution of  a  13  per  cent,  dividend  on  the  increased  capital 
represented  a  disbursement  of  £455,000  as  against  the 
previous  £360,000.  With  tl>e  financial  year  to  October  1921 
a  further  share  issue  of  £500,000,  payable  in  three  instal- 
ments, raised  the  paid-up  capital  to  the  £4  million 
authorised,  and  the  diWdend  and  bonus  of  the  year,  com- 
prising 13  per  cent,  on  £3,500,000,  and  6i  per  cent,  on  the 
additional  £500,000,  involved  a  total'  disbursement  of 
£487,500,  or  £32,500  more  than  for  1919-20.  Dividends 
and  bonuses  alike  have  been  free  of  income  tax,  and  dming 
the  year  to  October  last  the  subdivision  of  the  shares  from 
£40  to  £5  each  will  have  enhanced  their  marketability. 


€mtsp\\kntL 

RUBBER'IESTATE   COSTS. 

To  the  Editor  of  The  Statist. 
Sir, — It  appears  to  me  that  a  very  considerable 
saving  in  Estate  costs,  as  well  as  other  incidental 
advantages,  could  be  achieved  in  the  manner  out- 
hned  later.  The  present  practice  is  for  A-irtuaUy 
every  Estate  to  have  its  o\\ii  smoke  house,  drjing 
sheds,  coagulating  sheds,  and  machinery  for  pro- 
ducing T&w  rubber  for  sale.  This  rubber  is  sold 
under  the  mark  of  the  Estate.  I  suggest  that  this 
practice  be  suspended,  and  that  instead  latex 
be  forwarded  direct  from  Estates  to  large  central 
plants,  where  it  could  be  mixed  and  the  whole  process 
of  the  preparation  of  the  rubber  for  market  conducted 
in  bulk.  These  central  plants  could  be  situated  at 
convenient  ports — the  fe\vei-  the  better — and  one 
might  conceivably  foresee  the  time  when  neat '"  latex  " 
tankers  would  bring  the  latex,  from  all  Estates,  to 
England  for  conversion  ioto  an  absolutely  standardised 
rubber  at  a  huge  central  depot.  The  advantages 
of  the  scheme  outlined  appear  to  be — 

I.  Great  economy.  It  is,  1  think,  obvious  that 
with  every  Estate  manufacturing  its  own  rubber, 
and  having  to  expend  capital  hi  putting  up  the  neces- 
sary buildings,  gettmg  machinery,  provide  for  depre- 
ciation, payment  of  labour,  firing,  insurance  charges, 
packing,  etc.,  the  cost  must  very  greatly  exceed  that  at 
which  the  same  processes  could  be  carried  out  centrally 
on  a  big  scale. 

II.  Uniformity  or  standardisation  of  article  pro- 
duced. As  before,  with  every  Estate  turning  out 
its  own  ■■  brand,"  there  becomes  a  multiplicity  of 
these  and  a  quite  considerable  variation.  With  a 
perfect  scheme,  that  is,  one  large  plant,  capable  of 
dealing  with  all  latex,  you  would  get  an  absolutely 
standardised  product,  upon  which  all  manufacturers 
could  thoroughly  rel}-.  If  there  were  half  a  dozen 
plants,  then  naturally  you  would  have  the  same 
number  of  "  marks  "  or  brands,"  but  still  a  very 
great  narrowing  of  the  variations  in  quahty. 

Some  other  points  that  arise,  some  of  which 
would  require  such  investigation  as  is  not  in  my 
power  to  make,  are  these  :  Cost  of  sending  latex  to 
central  manufactory:  This  would  be  either  the  same, 
greater  or  less  than  cost  of  forwarding  rubber  as  at 
present.  While  the  carriage  of  the  latex  would 
undoubtedly  cost  more  than  that  of  the  rubber, 
the  cost  to  the  Estate  of  its  treatment  would  be  less. 
Practicability  of  forwarding  latex:  As  considerable 
quantities  of  this  are  already  being  shipped  to  England 
and  America,  this  point  can  be  considered  as  settled. 

Procedure  to  be  followed  :  The  latex  would  be 
sent  from  Estates  to  manufactory,  where  its  rubber 
content  would  be  ascertained.  Latex  would  be  bulked 
either  periodically  or  continuously.  Estates  sendmg 
latex  could  either  control  the  factory  themselves, 
and  make  their  ow'n  selling  arrangements,  or  the 
Factory  Company  could  piirchase  the  latex  at  a 
mutually  agreed  price,  or  the  Factory  Company 
could  simply  make  a  charge  for  its  work,  and  the  sale 
of  the  product  go  along  in  the  usual  way.  As  an 
example,  if  an  Estate  sent  such  a  quantity  of  latex 
that  would,  on  its  rubber  content  being  ascertamed, 
jjrovide  100  tons  of  raw  rubber,  then  100  tons  of 
rubber  would  be  placed  at  the  disposal  of  that  Estate's 
agent  for  sale. 

Jly  own  feeling  in  the  matter  is  that  in  all  proba- 
bility a  strong  "  selling  agency  "  could  be  developed 
from  the  adoption  of  a  scheme  on  these  or  similar 
lines. 

Such  adoption  would,  at  the  very  least,  do  away 
with  many  of  the  difficulties  at  present  in  the  way  of 
a  "  seUing  agency,"  and  would  make  the  possibility 
of  initiating  such  an  agency  much  easier. — I  am,  etc. 

J.  E.  Morrison. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

riRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE,  ACCIDENT,  ILL- 
NESS. ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE,  TRANSIT  OP  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  ond  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh:  35,  St.  Andrew  Square. 
London;  5  Walbrook,  E.C.  4,   &  4  St.   James'  St.,   S.W.I. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED  FUNDS  exceed  ..     £1,648,900 

SUBSCRIBED  CAPITAL £300,000 

PAID-UP  CAPITAL £34,500 

The  c'umpany  transacts  the  fnllowinc  classes  of  business  i — 

LIFE,    FIRE,    ACCIDENT,     BURGL/'RY,    EMPLOYERS'     LIABILITY, 
MOTOR-CAR,   THIRD    PARTY,   AND   PLATE   CLASS. 

Write    fnr   p^irtirulns   of  the    New    Monthly   Premium    Policy 
without  Medical  Examination  to  tlie  Manager: — 

1,  2&  3  QUEEN  STREET  PLACE,  LONDON,  E.C.  4. 


Z.bc  Clerical,  HDcMcal  ii  <5ciiciMl 

LIFE    ASSURANCE    SOCIETY 

PUBLISHES  A  DETAILED 
LIST     OF    INVESTMENTS 


Apply  : 

Chief  Office.  \5.  St.  JAMES'S   SQUARE.  S.W.I,  or 
Ciiy  Office.  8,  KING  WILLIAM  STREET,  E.C.  4. 


THE    GENERAL    LIFE    ASSURANCE 
COMPANY. 

Chief  Office  :  103  Cannon  Street,  London,  E.C.  4. 

The  General  Life,  which  was  established  so  long  ago 
as  1837.  must  not  be  confused  with  the  General 
Accident  Company,  with  which  it  has  no  connection. 
At  one  time  the  General  Life  transacted  a  large  fire 
insurance  business,  but  this  was  given  up  many  years 
ago,  and  for  a  long  time  now  only  life  assurance 
risks  have  been  undertaken. 

The  subscribed  capital  of  the  Company  is 
£1,000,000,  in  10,000  shares  of  £100,  with  £5  paid  up 
on  each,  so  that  the  total  paid-up  capital  is  £50,000. 
For  many  years  the  dividends  have  been  at  the 
rate  of  10  per  cent,  per  annum  (free  of  tax)  on  the 
paid-up  capital,  that  is,  10s.  per  share.  Dividends 
have  been  paid  in  equal  half-yearly  instalments  in 
January  and  July. 

The  Company  transacts  bu.siness  in  the  Colonies 
and  in  some  foreign  countries,  as  well  as  in  the  United 
Kingdom.  The  total  new  business  figures  for  1921 
are  shghtly  below  1920  results,  but  it  is  satisfactory 
to  note  that  the  figures  for  the  United  Kingdom  are 
showing  a  tendency  to  increase.  The  net  new 
business  figures  for  the  past  three  years  have  been  : — 


I'jia 

1920 

1921 

£ 

£ 

£ 

Within  the  United  Kinsdoia     ... 

2.59,0,50 

327,862 

349,747 

Colonial     

116.651 

107,358 

38,300 

Foreign      

37,300 

68,640 

55,299 

463.001    503,860    443,346 

The  premiums  received  for  1921,  if  we  include 
consideration  of  £1,802  for  annuities  granted, 
amounted  to  £197,271,  and  here,  again,  it  is  pleasing 
to  note  that,  while  premiums  received  in  respect  of 


business  out  of  the  United  Kingdom,  amounting  to 
£48,878,  showed  a  decrease  of  about  £5,000  as 
comjiared  with  tlie  previous  year,  there  was  a  corre- 
sponding increase  in  premiums  received  on  business 
within  tiie  Lfiiitetl  Kingdom,  with  the  result  that  the 
total  premiums  received  were  within  some  hundreds 
of  the  1920  figures.  Probably  the  decrease  in  foreign 
busmcss  will  not  be  greatly  regretted,  if  the  Company 
can  make  it  up  witli  new  business  transacted  with 
proposers  within  the  United  Kmgdom. 

Expenses  and  commission  for  the  year  amounted 
to  £45,935,  and  represented  23  5  per  cent,  of  the 
life  assurance  i)reiniums.  This  rate  of  expense  com- 
pares with  24-8  per  cent,  in  1920  and  22-3  per  cent, 
in  1919.  The  expenses  and  commission  in  1920 
amounted  to  £49,211,  and  the  decrease  last  year 
seems  to  be  mainly  accounted  for  by  a  reduction 
of  some  £3,700  in  commission  paid  in  respect  of 
l)usiness  out  of  the  United  Kingdom.  The  Chairman, 
in  referring  to  the  decrease  in  the  expense  ratio 
at  the  annual  meeting  of  the  Company  held  this 
year,  explained  that  the  Du'cotors  hoped  that  next 
year  they  would  be  able  to  report  a  further  reduction. 

Claims  under  278  policies  in  respect  of  245  deaths 
were  satisfied,  and  amounted  to  £98,991  after  deduc- 
tion of  reassurances.  It  is  stated  that  the  number 
of  deaths  were  155  below  those  anticipated  by  the 
tables  of  mortality  on  which  the  premiums  are 
based,  and  £53,428  less  were  paid  than  had  been 
provided  for  the  claims  for  the  year. 

It  is  stated^  that  interest  at  the  rate  of  £4  8s.  5d. 
per  cent,  was  reaUsed  on  the  investments,  mortgages 
and  loans  taken  as  a  whole.  Interest  credited  to 
the  Ufe  assurance  account  for  the  year  amounted  to 
£79,811,  after  deduction  of  income  tax.  This  repre- 
■sents  about  £3  12s.  9d.  per  cent,  of  the  mean  mterest- 
bearing  funds  shown  in  the  revenue  account,  or,  if 
we  exclude  the  investment  reserve  fund  of  £264,000, 
the  yield  was  £4  2s.  9d.  per  cent.  As  the  rate  of 
interest  used  at  the  last  quinquennial  valuation  was 
3i  per  cent.,  there  is  not  much  margm  on  the 
valuation  basis  to  provide  future  profits. 

By  the  year's  operations  the  amount  of  the  life 
as.surance  and  annuity  fund  was  increased  by  nearly 
£10,000,  and  at  the  end  of  the  year  amounted  to 
£1,975,234.  The  total  assets  in  the  balance  sheet 
on  December  31,  1921,  amounted  to  £2,415,238,  and 
the  values  of  the  Stock  Exchange  securities  mentioned 
therein  are  taken  at  or  under  market  price.  As 
mentioned  above,  the  amount  of  the  investment 
reserve  is  £264,000. 


THE    BRITANNIC    ASSURANCE   COMPANY, 
LIMITED. 

Chief  Office  :  Broad  Street  Corner,  Birmingham. 

The  Britannic,  which  was  formerly  known  as  the 
British  Workman's  and  General  Assurance  Company, 
transacts  both  ordinary  and  industrial  life  assurance 
business.  The  authorised  capital  is  £300,000,  and  of 
this  is  subscribed  : — 

£ 

30,000  shares  of  £1  tuUy  paid         30,000 

149,992  sliares  of  £1  with  lOs.  paid  ...         74,996 

104,096 

On  December  31,  1919,  the  amount  of  paid-up  capital 
was  £82,497,  and  in  the  following  year  the  sum  of 
£22,499  was  paid  up  on  capital  account,  making  the 
total  amount  so  paid  up  on  December  31,  1920, 
£104,996,  the  figure  at  which  it  now  stands.  The 
amount  distributed  as  dividends  and  bonuses  to 
shareholders  in  1921  was  £36,749  (as  compared  with 
£32,998  in  1920),  and  of  this  sum  £4,772  is  charged 
on  the  ordinary  life  branch  and  the  balance  of 
£31,977  on  the  industrial  branch.  The  shares  are  not 
quoted,  and  apparently  seldom  change  hands. 

Ordhinnj  Life  Branch. — There  has  been  a  con- 
siderable expansion  in  the  amount  of  new  business 
written  in  recent  years,  and  although  the  Britannic, 
in  common   with   the  majority  of  other  companies, 
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1919 


1920 


1921 


2-6 

23-9 

24-7 

5-4 

16-4 

13-2 

6-7 

7-1 

7-7 

experienced  a  considerable  falling  off  in  new  business 
as  compared  witli  the  previous  year,  the  total  for 
1921  was  over  three  times  the  average  of  pre-war 
years.  The  number  of  policies  issued  in  this  branch 
was  10,843,  assuring  (after  deduction  of  reassurances) 
the  sum  of  £1,449,020,  at  annual  premiums  of 
£75,182  and  single  premiums  of  £961.  The  premium 
income  for  the  year  amounted  to  £505,225,  showing 
an  increase  of  £45,828  over  the  previous  year. 
Expenses  and  commission  absorbed  15-2  per  cent. 
of  the  premiums.  By  the  year's  operations  the 
amount  of  the  life  fund  was  increased  by  £304.631, 
and  at  the  close  of  the  year  was  £2,743,540. 

Industrinl  Life  Branch.— In  this  branch  the 
premium  income  for  the  year  was  £1,798,640,  showing 
an  increase  of  £77,590  over  the  previous  year.  Of 
these  premiums,  commission  absorbed  24-7  per  cent., 
new  business  and  extension  expenses,  13-2  per  cent., 
and  expenses  of  management,  7-7  per  cent.  The 
following  statement  gives  a  comparison  of  these 
ratios  for  the  past  three  years  : — 

Percentage  of  premiums  absorbed  by : — 

Commission 

New  business  and  extension  expenses      .'. 
Expenses  of  management 

Total  expense       44-7         47-4         45  C 

The  Chairman  of  the  Company,  in  referring  to  the 
question  of  expenses  at  the  annual  meeting  held  this 
year,  pointed  to  the  fact,  which  will  be  evident  from 
the  above  statement,  that  the  decrease  in  the  expense 
ratio  for  1921  was  accounted  for  by  the  reduced 
amount  spent  in  new  business  and  extension  expenses, 
but  he  held  out  no  hope  of  the  expen.se  ratio  coming 
down  appreciably  in  the  near  future. 

During  tlie  year  the  industrial  life  fund  was 
increased  by  £445,864,  and  at  the  end  of  the  vear 
amounted  to  £3,572,466. 

The  interest  credited  to  both  the  ordinary  and 
industrial  life  funds  was  at  the  high  rate  of  £4  17s.  2d. 
per  cent,  after  deduction  of  income  tax. 

An  annual  valuation  of  the  Company's  habihties 
under  its  life  assurance  contracts  is  made,  and  it  is 
stated  that,  after  making  full  provision  for  all  policy 
Liabilities,  the  resulting  surplus  is  £172.319,  of  which 
£25,000  was  added  to  the  Staff  Pension  fund,  bringing 
that  fund  up  to  £90,000,  and  £92.660  was  to'  be 
divided  amongst  the  participating  policy-holders  in 
the  ordinaj-y  branch  and  the  shareholders,  and  the 
balance  of  £54,659  was  carried  forward. 

The  total  assets  in  the  balance  sheet  on  December 
31,  1921,  amounted  to  £6,796,317.  Of  these  assets, 
about  £1,500,000  are  represented  by  mortgages  and 
loans,  and  the  remainhig  assets  arc  principally  Stock 
Exchange  securities.  It  is  stated  that  a "  careful 
investigation  as  to  the  actual  saleable  values  of  the 
Stock  Exchange  securities  made  as  at  December  31, 
1921,  shows  that  the  investment  reserve  of  £200,000 
is  more  than  sufficient  to  meet  any  depreciation  in  the 
permanent  securities.  Adequate  provision  by  means 
of  sinking  funds  has  been  made  for  the  equalisation 
of  the  booli  values  and  redemption  values  at  date  of 
redemption  of  terminable  securities  bought  at  a 
premium. 

The  Riddle  of  Unemployment,  and  ('(.s  Solution.  Bv  C'hai-les 
Edward  PpII.  Price  7s.  6d.  net.  (Loudon:  Cecil 'Palmer. ! 
The  factor.s  entering  into  price  determination  and  the  con- 
nection of  prices  with  trade  are  analysed  in  detail.  Tiie 
author  contjnds  that  prices  should  not  mei-ely  be  regulated, 
as  heretofore,  but  stabilised  by  the  bank  rate  in  a  scientific 
maimer.  AA'hen  money  is  tight  the  bank  rate  is  raised,  and 
when  money  is  plentiful  it  Ls  reduced.  Thus  the  rate  of 
discoimt  is  not  adapted  to  the  needs  of  commerce,  but  to 
the  amoimt  of  money,  and  t'lis  means  that  commerce  has 
been  obliged  to  adapt  it.self  to  the  amount  of  money  available 
mstoad  of  the  amoimt  of  money  being  adapted  to  the  neerls 
of  commerce.  The  true  method  is  to  provide  an  unlimited 
supply  of  money,  which  would  obviate  the  necessity  of  adjust- 
ing the  rate  of  discount  to  the  amount  of  money  available,  and 
then  feed  this  money  to  commerce  by  means  of  the  bank  rate 
and  accordmg  to  the  level  of  prices  as  indicated  by  index 
numbers.  Price  staliilitv  maintained  in  this  way  woutl 
provide  the  solution  of  imemplovment. 
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EL    ORO   MINING   AND   RAILWAY. 

Issued  Capital :  £1,147,500. 


Ore 

Year  to 

MiUed 

r-Bullion  recovered—. 

,— Mining  Expenses—, 

June  30 

Tons 

£               Per  Ton 

£ 

Per  Ton 

1918 

250,448 

478,665 

38/2 

.392,521 

31/4 

1919 

308.717 

526,697 

34,1 

443,992 

28/8 

1920 

366,730 

698,394 

37/11 

6V4,667 

33/5 

1921 

383,043 

678,508 

35/5 

583,306 

30/5 

1932 

401,840 

538,250 

Net 

26/9 

470,193 

23/5 

Other 

Depre- 

Income  Railway 

Sundry 

Net 

Expenses  ciation 

Tax      Revenue 

Revenue 

Profit  ^Dividends*-, 

£ 

£ 

£              £ 

£ 

£ 

£         "/o 

1918        3,579 

25,000 

24,000      16,945 

7,152 

57,662 

57,375     5 

1919         3,750 

25,000 

30,000      24,782 

21,043 

69,779 

57 

,375     5 

1920         4,246 

25.000 

43,600      35,936 

18,130 

62,947 

57 

,375     5 

1921          4,856 

45,000 

56,800      54,274 

31,567 

74,383 

57 

,375     5 

1922      14,327 

25,000 

30,000      47,926 

36,947 

83,603 

57 

375     5 

•  Free  of  income  tax. 

Ore 

Mine 

Total 

Milled 

Profit 

Profit 

1922 

Tons 

i 

S 

July 

35,19C 

30.810 

41,545 

AU2USt    ... 

35,02( 

27,213 

38,958 

September 

33,397 

27,673 

39,987 

October  ... 

.:.          32,500 

23,196 

37,000 

The  Company 
year  ended  .June 
great  importance, 


has  not  developed  during  the 
30  last  any  new  ore  bodies  of 
but.  it  has  been  able  to  add  to 
the  available  tonnage  considerable  supplies  of  ore 
for  profitable  extraction  by  a  reduction  in  the  cost 
of  working.  The  working  costs  last  year  were  §4  ■  75 
per  ton,  as  compared  with  .?5-66  in  1920-21  and 
S6-70  in  1919-20.  The  dechne  in  the  gro.ss  value 
of  the  ore  treated  has  been  from  S7-61  in  1919-20 
to  16-38  in  1921-22.  The  tonnage  treated  last 
year  was  the  largest  ever  dealt  with  in  the  history 
of  the  Company,  and  the  net  profit  on  all  operations 
came  to  £83,603,  or  some  £9,000  more  than  in  the 
year  preceding.  The  dividend  was  maintained  at 
the  customary  rate  of  5  per  cent.,  free  of  income 
tax,  or  Is.  per  share.  The  additional  dividend  in 
shares  of  the  Inversiones  Company  in  Mexico,  pro- 
posed to  be  distributed  last  year,  was  cancelled 
according  to  the  wishes  of  the  shareholders.  This 
subsidiary  company  was  formed  to  search  for  new 
mines,  and,  with  one  important  exception,  has  not 
been  successful  in  finding  a  promising  property. 
The  one  property  that  has  been  acquired  is  a  silver 
mine  called  La  Noria,  in  the  state  of  Zacatecas, 
which  promises  to  turn  out  a  valuable  mine.  The 
total  amount  expended  by  the  Inversiones  Company 
up  to  the  end  of  June  last  has  been  .§835,590,  of 
which  .^500,000  is  considered  as  a  loss.  In  the  El 
Oro's  balance  sheet  the  holding  of  100,000  shares  in 
the  Inversiones  Company  stands  at  £119,061,  which 
is,  in  round  figures,  the  present  ec^uivalent  of  .S500,000, 
and  this  sum  the  directors  have  decided  to  write 
down   to   £1,   reducing  thereby   the   balance   of  the 
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profit  and  loss  account  from  £21.")..")0!)  to  £!)(>. 449 
on  June  30,  1922.  Having  regard  to  the  encouraging 
statements  made  about  the  La  Noria  property,  a 
book  value  of  £1  for  the  Inversioncs  shares  is  certainly 
very  conservative  finance.  Up  to  the  end  of  De- 
cember last  year  there  were  over  100,000  tons  of 
ore  in  sight,  which  would  show  a  substantial  profit 
with  silver  at  50  cents  per  ounce,  while  between 
January  and  October  of  this  year  another  100,000 
tons  have  been  developed,  the  pl-ofit  on  which, 
under  the  terms  of  the  lease,  taking  silver  at  60  cents 
per  ounce,  would  be,  roughly,  .?400,000  tc)  the  El  Oro 
Company. 

The  La  Xoria  mine  is  regarded  by  the  e.xperts  of 
the  Company  as  ''  something  really  good,"  and  its 
acquisition  improves  very  materially  the  prospects 
of  the  El  Oro  Company,  whose  old  mine,  although 
far  from  finished  with,  has  been  showing  signs  of 
exhaustion. 

The  financial  position  of  the  Company  at  June  30. 
1922.  was  most  satisfactory.  The  assets,  in  the  form 
of  debtors,  bullion,  war  bonds,  and  cash,  amounted 
to  £344,694,  against  which  there  were  liabilities 
to  sundry  creditors  amounting  to  £133,554,  leaving 
a  balance  of  litjuid  assets  of  £211.140,  or,  deducting 
the  dividend  of  £57,375  paid  on  Nov.  27,  a  surplus 
of  £153,765.  In  addition  to  the  Ucjuid  resources, 
the  Company  held  investments,  valued  at  £31,742, 
including  the  100,000  shares  in  the  Inversioncs 
Company,  which,  as  already  mentioned,  are  valued 
at  £1  only  in  the  balance  sheet.  The  Company 
has  a  further  asset  in  stores  and  materials  valued  at 
£114.504. 

The  financial  situation  is,  therefore,  particularly 
strong. 

The  ore  reserves  at  the  end  of  last  June  were 
estimated  at  339,687  tons,  of  an  average  gold  value 
of  §5-23  per  ton  and  containing  1-73  oz.  of  silver. 
At  the  corresponding  date  of  the  previous  year  the 
figures  were  282,124  tons  ;  gold  value,  §7-96  per  ton; 
silver  value,  2- 11  oz. 

The  current  price  of  the  shares  is  8s.  6d. 


BRITISH    BROKEN    HILL. 

Proposals  have  been  made  for  the  formation  of 
a  new  company,  with  head  offices  at  Adelaide,  to 
acquire  the  property  of  the  British  Broken  Hill 
Proprietary  Company.  Present  shareholders  are  to 
be  paid  partly  in  shares  and  cash,  or  wholly  in  cash 
at  35s.  per  share. 

The  capital  of  the  Briti.sh  Broken  Hill  is  £339.000, 
in  315,000  Ordinary  shares  of  £1  each  and  60.000 
Privileged  shares  of  8s.  each.  The  last  dividend 
paid  was  in  1918.  The  operations  of  1921  resulted 
in  a  loss  of  £30,880.  In  reviewing  the  affairs  of  the 
Company  at  the  general  meeting  held  in  London 
last  July,  the  Chairman  told  the  shareholders  that 
a  very  unsatisfactory  contract  for  the  smelting  and 
sale  oi  their  products  has  been  made  with  the  Broken 
Hill  Associated  Proprietary  Company,  a  contract 
which  had  been  forced  on  the  Company  in  consequence 
of  the  embargo  placed  on  export  by  the  Common- 
wealth Government. 

In  addition  to  difficulties  with  the  Smelting 
Company,  the  working  of  the  mine  was  made  un- 
profitable by  the  conditions  of  wages  and  hours  of 
work  imposed  by  the  Edmunds  Award.  The  Chair- 
man summed  up  the  position  by  saying  that,  given  a 
revision  of  the  Award  and  a  satisfactory^  issue  of  the 
dispute  with  the  Smelting  Company,  the  payment  of 
dividends  might  be  looked  for  «ith  metals  at  the 
average  prices  of  the  past  six  months.  "  Should  we 
not  succeed  in  either,  the  outlook  for  the  Company's 
future  will  not  be  rosy." 

The  scheme  now  proposed  for  transferring  the 
Company  to  Australia  is,  no  doubt,  due  to  the  diffi- 
culties mentioned. 


NORTH    BROKEN    HILL. 

Capital :  £600.000  in  £1  Shares  ;  6%  Debentures,  £119,300. 


Con- 

Placed 

Half-.vear            Oro 

trat*3  Working       Net 

to         Dividends 

ended           Milled  Produced  Costs       Profit* 

Reserves    ,— Paid— , 

Tons 

Tons    Per  ton        £ 

£             £          % 

June  30,  1918...  109,200 

20,605     24/8        167,415 

26,666   120,000    20 

Dec.  31,  1918  ...    74,385 

14,948     32/8        161,294 

60,8^4    120,000     20 

June  30,  1919  ...    53,984 

10,890     38/8       111,337 

46,666      60,000     10 

Year  to  June  30, 

1920 — 

—          —           25,729 

38,333        NU       — 

1921 32,300 

6,461t    —             8,129 

32,761        NU       — 

1922 92,340 

18,200  J    —           43,333 

13,333        NU       — 

•  After  deduction 

of  royalty,  taxes  and  general  charges. 

t  Al30  0.010  tons 

zinc  concentrates. 

;  Also  17,880  tons  zinc  conccntratep. 

Lead 

Zinc 

Concentrates   Concentrates 

1922 

Tons. 

Tons. 

July 

1,750 

1,720 

August 

1,720 

1,700 

Septembei 

2,300 

2,050 

October 

2,950 

2,580 

The  report  on  the  operations  at  the  North  Broken 
HUI  mine  for  the  twelve  months  ended  June  30 
1922,  is  more  favourable  than  that  i.ssued  in  the 
previous  year,  but  the  directors  again  complain  of 
the  difficulty  of  making  reasonable  profits  at  the 
ruling  price  for  lead  under  the  conditions  as  regards 
wages  and  ^^•o^king  hours  imposed  by  the  Edmunds 
Award.  The  Technical  Commission,  which  investi- 
gated very  thoroughly  the  health  conditions  at 
Broken  Hill,  has  issued  its  report,  and  the  finding  is 
that  the  occupation  of  mining  is  safe  when  adequate 
ventilation  is  provided,  and  that  the  general  systems 
of  ventilation  in  the  mines  examined,  including  the 
North  mine,  were  satisfactory. 

The  miners  are  all  medically  examined,  and 
unsuitable  persons  are  refused  emploj^ment.  Com- 
pensation is  given  to  any  jserson  found  to  be  suffering 
from  the  effects  of  lead-poisoning.  It  is  on  account  of 
the  favourable  nature  of  this  report  that  the  directors 
hope  that  some  modifications  of  the  onerous  condi- 
tions of  the  Edmunds  Award  may  be  agreed  on. 
During  the  past  twelve  months  the  profit  on  working 
account  was  £55,265,  and  after  deducting  general 
charges,  depreciation,  insurance  and  Debenture  interest 
there  was  a  net  profit  of  £43,333,  of  which  £24,808 
was  obtamed  from  interest,  rents  and  dividends. 
The  actual  mining  jirofit  was,  therefore,  smaO,  and 
the  figures  support  the  contention  of  the  dri-ectors 
that  capital  is  not  receiving  its  fair  share  of  the 
profits  of  the  industry. 

During  the  past  year  a  survey  of  the  Broken  Hill 
district  has  been  made  by  the  Government  Geologist 
of  New  South  Wales,  and  the  ])ortion  of  the  report 
dealing  «ith  the  future  of  the  North  mine  is  printed 
as  an  appendix  to  the  directors'  report.  The  opinions 
put  forward  as  regards  the  future  ore  supplies  of 
the  mine  are  favourable.  If  the  development  of  the 
mine  to  the  1,700-foot  level  continues  as  the  geo- 
logical evidence  promises,  there  wiU  be  an  addition 
to  the  ore  reserves  of  over  2,000,000  tons.  Above 
the  1,400  level  the  ore  reserves  are  estimated  at 
2,600,000  tons,  or  the  same  as  last  year. 

The  financial  position  is  exceptionally  strong. 
The  assets  at  June  30,  1922,  showed  a  surplus  over 
liabilities  of  £452,654,  as  compared  with  £397,398 
last  year.  This  statement  does  not  include  the 
Company's  large  share  interests  in  industrial  concerns, 
which  are  valued  in  the  balance  sheet  at  £386,025, 
and  include  200.000  shares  of  £1  each  in  the  Broken 
Hill  Associated  Smelters  Company  and  150,000 
£1  shares  in  the  Electrolytic  Zinc  Company,  operating 
with  much  success  in  Tasmania. 

During  the  past  year  no  new  development  work 
other  than  of  a  routine  nature  was  done,  but  during 
the  current  year  an  important  piece  of  development 
work  is  to  be  undertaken  in  the  extension  of  the 
main  crosscut  at  the  1,550-foot  level. 

The  present  price  of  the  shares  is  45s.  3d.  per 
share. 
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MOUNT    BOPPY. 

Capital  :    30,000    10  °o    Preference    Shares    of     10s.    each, 

£15,000  ;  181,433  Ordinary  Shares  of  lOs.  each,  £90,720. 

Total,  £105,720. 

The  necessity  of  closing  down  the  Mount  Boppy 
mine,  omng  to  inabihty  to  make  profits,  was  reported 
last  year.  Durmg  the  twelve  months  ended  June  30, 
1922,  a  certain  amount  of  gold  was  recovered 
from  the  mine  and  mill,  but  the  operations  resulted 
in  a  loss  of  £2,063.  The  latest  report  is  of  interest 
chiefly  for  the  information  given  about  the  search 
for  a  new  property.  The  most  promising  mine  that 
presented  itseli,  which  was  only  30  miles  from  Mount 
Boppy,  was  turned  down  on  accoimt  of  the  expen.se 
involved  in  proving  its  value.  A  second  property, 
situated  near  WelUngton,  in  the  western  district 
of  New  South  Wales,  is  now  being  examined, 
w  ith  State  assistance.  Should  the  option  to  purchase 
he  exercised,  the  vendors  have  agreed  to  take  payment 
in  fuUj'  paid  shares,  representing  a  two-fifths  interest 
in  a  new  companJ^  Some  work  has  also  been  done 
on  a  gold-bearing  reef  not  far  from  Mount  Boppy, 
the  results  of  which  were  not  sufficiently  favourable 
to  justify  the  acquisition  of  the  property. 

The  Company's  cash  resources  at  the  end  of 
June  last  amounted  to  £9,147.  It  is  evident,  there- 
fore, that  in  the  event  of  a  suitable  property  being 
found  the  shareholders  will  be  called  upon  to  supply 
some  fresh  capital.  In  the  event  of  winding  up,  the 
Preference  shareholders  alone  appear  to  stand  a 
chance  of  recovering  their  capital. 


TOMBOY. 

Capital  :  £310,000. 
The  forecast  made  last  year,  that  an  improvement 
would  be  shown  in  the  position  when  the  next  accounts 
were  presented,  has  been  realised.  The  tonnage 
milled  during  the  financial  year  ended  June  30,  1922, 
was  the  largest  in  the  history  of  the  Company,  and 
the  costs  were  the  lowest.  The  working  profit  was 
£18,152,  out  of  which  provision  for  depreciation  of 
plant  and  machinery,  amounting  to  £15.-540,  was 
made,  leaving  a  credit  balance  of  £2,611.  The 
improvement  in  the  financial  position  is  apparent 
on  compariug  the  surplus  asset  position  at  the  close 
of  this  year  and  last.  At  the  end  of  June,  1921, 
there  was  an  adverse  balance  of  £40,476,  while  at  the 
end  of  June,  1922,  the  amount  was  reduced  to  £13,906. 
The  operating  results  and  the  ore-reserve  position 
of  the  last  three  vears  are  shown  in  the  table  below  ; — 


1922 

—Year  to  June  30- 
1921 

1920 

Tons  milled 

211,003 

197.557 

146,066 

Yield  per  ton  ( S)      

4  145 

4-436 

5-559 

Coats  per  ton  (S)      

3-808 

3-976 

5-586 

Profit  per  ton  ( ?)     

0-.337 

0-460 

0-027 

Profit  ($)       

Tl,119 

90,960 

3,866 

Net  profit  (£)            

£2,011 

£319 

£4,894 

Ore  reserves  (tons) 

802,751 
•  Loss. 

888,000 

888,244 

1922 

Profit 

Julv 

5,000 

August  ... 

...       15,000 

September 

...       14,000 

October 

6,000 

Development  work  on  the  INIontana  and  Virginius 
sections  has  been  carried  on  with  fairly  satisfactory 
results.  On  the  Virginius  lode  the  ore  in  the  upper 
workings  did  not  turn  out  so  well  as  was  hoped  for, 
but  the  new  work  gives  encouragement  of  finding  good 
ore  values  and  vem  width  below  the  1,750  level. 
On  the  Montana  group  the  principal  development 
work  was  done  on  and  above  the  Montana  drift,  which, 
in  the  highest  working  level  in  the  I\Iontana  mine, 
met  with  encouraging  results.  No  development  work 
was  done  on  the  Argentme  group,  but  about  a  third 
of  the  mill  tonnage  was  drawn  from  this  section, 
and  a  similar  amount  is  expected  this  year.  The 
lower  workings  are  used  as  a  storage  place  for  water 
to  be  used  during  the  dry  season  of  the  year.  The 
ore  below  the  1,750  level  is  described  as  low  grade, 
and  there  appears  to  be  no  necessity  of  attacking 
this  point  at  present. 


Altogether,  the  mines  are  described  as  being  in 
much  better  condition  to-day  than  was  the  case 
a  year  ago.  The  levels,  which  suffered  from  neglect 
during  the  war,  have  been  repaired,  and  the  broken 
ore  in  the  stopes  is  now  more  accessible.  In  short, 
the  mine  seems  to  have  surmounted  most  of  its  diffi- 
culties, and  to  be  in  a  position  to  look  forward  to 
better  times.  During  the  current  year  moderate 
monthly  profits  have  been  made,  a  considerable 
portion  of  which  it  is  proposed  to  invest  in  the  mine 
with  the  hope  of  increasing  materially  its  resources. 
This  poUcy  will  conflict,  of  course,  with  the  payment 
of  early  dividends,  but,  as  it  promises  to  strengthen 
the  Company's  position,  it  must  be  accepted  by  the 
shareholders  as  a  necessary  and  wise,  although  dis- 
agreeable, precaution. 

The  current  price  of  the  shares  is  4s.  6d.  per  share. 


Year 
ended 
June  30 
1918... 
1919... 
1920... 
1921... 
1922... 


SIMMER   AND   JACK. 

Capital :  £3,000,000. 

,— Y'leld  per  ton^   Costs  Profit  Total 

Tons            At     At  realised    per  per  Profit  on 

milled          par         value        ton  ton  working. 

8.     d.       B.     d.       s.     d.  8.  d,  £ 

686,400       23     5       23     1       17     5  5     8  196,304 

605,900       22     2       22     0       19  11  2     1  62,575 

621,300       21     0       26     2       22     9  3     5  105,550» 

702,000       19     6       25     5       22     0  3     5  119,253« 

512,900       21     1       24  10       23     4  16  38,806* 

•  Includes  premium  on  gold. 

The  point  of  most  importance  in  the  latest  report, 
that  dealing  with  the  year  ended  June  30,  1922, 
is  the  reference  to  the  acquisition  of  Simmer  Deep 
Claims,  by  which  the  life  of  the  mine  may  be 
considerably  extended.  The  Simmer  Deep  property 
lies  directly  below  the  Simmer  and  Jack  Mine,  and 
there  is  a  further  area  lying  to  the  west,  which 
belonged  to  the  Jupiter  Rline,  that  may  also  some 
day  be  worked  profitably  by  the  Simmer  and  Jack 
Company. 

During  the  past  year  the  operations  resulted  in  a 
net  loss  of  £3,272.  caused  principally  by  the  miners' 
strike  in  the  early  part  of  1922.  During  the  past 
three  years,  as  will  be  seen  by  referring  to  the  table 
above,  the  working  jjrofit  has  aU  been  made  out  of 
the  gold  premium.  Working  costs  have  increased 
enormously  compared  with  the  figures  of  former 
years.  In  1916  and  1917  the  costs  averaged  about 
1.5s.  per  ton,  whereas  they  were  22s.  in  1921  and 
23s.  4d.  in  1922.  During  the  first  quarter  of  the 
current  financial  year  the  costs  have  been  reduced 
to  about  19s.  per  ton,  and  a  working  profit  of  nearly 
£6,000  was  declared.  The  September  profit  was 
£8,271,  while  losses  were  made  in  July  and  August. 
For  October  the  profit  from  operations  was  £5,759, 
and  the  profit,  including  sundry  revenue,  £6,548, 
with  working  costs  down  to  16s.  9d.  The  profits 
earned  in  the  last  two  months  are  especially  satis- 
factory, having  regard  to  the  reduced  price  of  gold. 
Having  established  itself  again  as  a  profit-earning 
mine,  and  having  secured  fresh  ground  to  work,  there 
appears  no  reason  why  the  Simmer  and  Jack  should 
not  appear  in  the  list  of  active  mines  for  many  years 
ahead.  The  developed  ore  reserves  at  the  end  of 
last  June  were  estimated  at  1,224,000  tons,  of  a  value 
at  par  of  about  23s.  per  ton. 

The  shares  are  quoted  on  the  market  at  4s.  per 
share. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The  Main  Road  through  Canada. 
DAILY  COAST  TO  COAST  SERVICES. 
Through    Trains    now    operated    between    Halifax.     Quebec, 
Montieal,  ToroTito  and  Winnipeg.  Regina,  Sask;itoou,  Kdnionton, 
Vancouver.    Victoria,   Prince   Rupert,  and    importint  points  in 
tha  United  States. 

Canadian  National  Express   Company's   Money  Orders  issued  in 
Dollars  and  Cents. 

Tf.MT^n»T/l"-19  Cockspur  St.,  S.W.I.  Ltverpool  :  20  Water  St. 
1.UNU0H  ^44_46  Leadenhall  St..  E.C.3.  GLASGOW:  75  Union  St. 
WILLIAM  PHILLIPS. European  Manager,17-19  Cockspur  St.,S.  W.  1 
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RUBBER   CONSUMPTION    AND    PRICES. 

We  have  a  right  to  assume  from  the  many  comments, 
l)oth  in  our  contemporaries  and  in  \'ariou.s  cii-oulars 
whicli  liave  reached  us  from  tirms  in  tiie  rubber  trade, 
that  our  supply  and  demand  for  1923  figures  have 
been  rather  in  the  nature  of  a  revelation.  It  is 
gratifying  also  to  read  that  our  estimates,  the  first 
comprehensive  forecasts  of  what  restriction  was 
Hkely  to  do,  have  in  the  main  been  accepted  and 
adopted  as  correct. 

The  estimates  put  forward,  although  great  pains 
were  taken  to  insure  their  accuracy,  were  published 
rather  reluctantly  for  fear  oiu'  judgment,  more  espe- 
<-ially  of  the  world's  present  rp(|uirements,  might  be 
challenged.  One  would  think  tliat  rulilier,  hke  every 
other  raw  commodity,  not  even  excepting  foodstuffs, 
is  ruled  by  good  and  bad  trade.  This  is  not  neces- 
sirily  so.  World  conditions  have  altered  so  vastly' 
since  the  war,  that  what  makes  for  bad  trade  in  one 
direction  may,  in  an  ojjposite  way,  make  for  good 
trade  in  another. 

A  case  in  point  is  Germany's  debacle  in  exchange, 
which,  it  might  be  supposed,  would  debar  her  from 
sjiending  money  on  any  such  luxury  as  rubber — 
.seeing  that  with  exchange  at,  say,  Mks.  3t),000  to 
the  £  sterling — one  lb.  of  rubber  at  Is.  costs  Mks.  1 ,500, 
which,  at  the  old  parity,  means  £75.  This  puts  in 
the  shade  the  boom  price  of  1910.  And  yet  Germany, 
to  everybody's  surprise,  is  third  in  order  of  world's  con- 
sumers. Does  this  show  affluence  or  poverty  ?  It  can 
be  argued  both  ways,  but  our  opinion  is  rathei  that 
it  shows  a  sensible  coping  with  adverse  conditions ; 
only,  if  we  assume  that  it  is  chiefly  used  for  luxury 
motoring,  might  it  be  put  down  to  affluence.  Looked 
at  in  another  way,  however,  as  horses  were  reduced 
to  practically  nil  during  the  war,  and  as  peojile  there 
must  get  about,  the  cheapest  way  is,  unquestionably, 
by  motor  vehicle — hence,  rubber  is  a  necessity. 
Again,  the  more  a  country  is  thrown  on  its  own 
resources,  the  more  is  communication  necessary  with 
outlying  country  districts.  Further,  railway  stock 
was  depleted,  and  it  is  probable  that  motor  vehicles 
are  fomid  to  be  cheaper  than  refjlacing  rolling  stock. 
Therefore,  rubber  is  peculiarly  suited  to  Germany 
for  recuperation  purposes,  much  more  so  than  in 
countries  like  the  Balkans  or  Turkey  or  Russia, 
where  the  populations  have  always  been  more  primitive 
in  their  habits. 

We  are  suggesting  that  rubber  needs  do  not,  of 
necessity,  run  parallel  with  affluence.  In'  the  United 
States  \^e  are  of  opinion  that  this  is  probably  more 
true  than  elsewhere,  for  the  reason  that  up  to  a 
pouit  artisans  and  labourers  run  their  cars  t<p  save 
time  in  getting  to  their  work.  Wages  there  are 
higher,  because  almost  everybody  is  paid  by  results. 
In  this  country  the  ordinary  working  man  will  not 
be  able  to  afford  a  car  until  he  works  a^  bit  harder, 
and  a  good  worker  is  allowed  to  emancipate  himself, 
not  only  towards  being  a  member  of  ParUament,  but 
towards  gi%ing  more  value  for  his  wage — in  other 
words — striking  a  heavier  blow.  Countries  like 
Japan  are  hard  at  it  motoring — China  lags  behind, 
but  what  a  field  with  her  immense  population  ! 
What  a  field,  also,  is  Russia — sparsely  railroaded 
and  of  immense  jiotential  jiroductive  power  !  AU  of 
which  goes  to  prove  that  the  world's  absorjjtion  of 
motor  vehicles  has  not  yet  got  anywhere  near  the 
|)oint  of  saturation. 

Things  in  the  world  go  bj'  compound  interest, 
and  figures  which  we  have  published  of  consumption 
are  based  oidy  on  1922  requirements,  as  far  as  they 
have  gone.  When  we  were  in  doubt,  we  took  figures 
further  back  even  than  1922.  Who  shall  say  that 
the  increase  in  1923  wiU  not  equal  the  increase  we 


visuahse  for  1922  over  1921  >.      If  this  should  be  so, 
we  get  the  following  : — 

ronsuniption  for  1921         300,000  tons. 

Coiisuiiiiition  (or  1922  based  on  monthly  flgurea 

so  far  known      375,000     ,, 

Tli:i(,  would  sivc  at  the  same  rate  of  Increase  for 

1823  468,000      , 

We  should  remember  that  1921  consumption  was 
actually  a  set  back  of  almost  two  years,  owing  to 
the  woiiil  sliimj)  in  trade,  and  that  the  world  is  only 
just  recovering  from  the  false  and  artificial  prosperity 
of  the  first  two  years  following  the  cessation  of 
hostilities. 

Given  only  quite  a  mild  revival  of  trade,  there 
■  might  come  such  a  demand  for  transport,  both  for 
goods  and  human  beings,  that  rubber  might  come 
into  quite  abnormal  demand.  We  feel  pretty  certain 
that,  if  this  is  the  case,  the  Advisory  Committees, 
both  here  and  in  the  Colonies,  would  see  to  it  that 
.supply  is  on  a  more  liberal  scale  than  anytliing  .set 
forth  in  the  Stephenson  Committee's  Scheme,  which 
is  practically  the  one  which  has  been  adopted ;  but 
of  this  we  feel  sure — and  we  have  the  assurance  on 
this  point  of  those  c^ompetent  to  form  an  ojiinion — 
there  will  be  no  present  made  to  consumers,  nor  anj'' 
departure  whatsoever  from  the  programme  set  forth 
until  after  rubber  has  passed  the  Is.  6d.  fine.  We 
predict  most  confidently  that  this  will  be  the  case 
before  the  middle  of  next  year,  perhaps,  uideed, 
sooner. 

We  are,  moreover,  of  opinion  that  as  soon  as 
consumers  are  able  to  gauge  their  requirements  for 
1923,  they  will  come  to  the  conclusion  that  a  real 
shortage  of  rubber  is  bound  to  take  place  before  many 
months  are  past.  We  even  make  the  assertion  that 
no  raw  material  has  ever  been  in  the  present  position. 
Perhaps  we  should  rather  put  it  that  no  raw  material, 
standing  at  what,  after  all,  is  still  an  abnormally  low 
price  compared  with  former  years,  has  ever  had  a 
greater  certainty  of  reaching  a  particular  limit. 

We  are  in  no  way  predicting  a  shortage,  for  the 
reason  that  the  estates  are  quite  capable  of  any 
output  that  is  hkely  to  be  required,  but  what  we 
think  is  bound  to  happen  is  that  Is.  3d.  rubber  wUl 
not  nearly  release  the  1923  requirements  and,  there- 
fore. Is.  6d.  rubber  is  the  only  basis  that  wiU  give 
an  adequate  supply.  If  we  based  our  forecast  on 
new  uses,  we  might  certainly  go  astray,  although 
these  are  not  at  all  unlikely  to  require  quite  a  sub- 
stantial amount.  We  are,  however,  of  opinion  that 
new  uses  take  time,  and,  moreover,  the  world  can 
do  without  rubber  latex  paper  and  rubber  roads  and 
rubber  floors,  but  without  tyres  the  world  can  no 
longer  get  along.  If  another  two  or  three  miUion 
motors  are  added  (America  alone  contemplates 
making  two  and  a  half  million  in  1923),  these  will 
require  equipping,  besides  all  those  ah-eady  on  the 
road. 

We,  therefore,  forecast  several  releases  of  10  per 
cent,  during  1923  ;  indeed,  we  think  that  Companies 
will,  towards  the  end  of  that  year,  be  free  to  output 
on  the  100  per  cent,  basis,  that  is,  they  will  be  back 
to  their  standard  output  for  1919/1920,  plus  the 
normal  increase  which  will  be  forthcoming  from 
younger  areas  which  were  not  then  in  full  produc- 
tion, as  also  areas  which  since  those  years  have 
entered  the  tapping  stage.  Even  then,  as  we  under- 
stand it,  output  will  not  be  on  the  basis  of  "go  as 
you  please."  We  shall  eventually  pass  through  the 
stages  of  110  per  cent.,  120  per  cent.,  even  up  to 
150  per  cent,  release  and  over,  and  further  young 
areas  will  eventually  come  in.  A  real  and  true 
pinch  may  come  some  years  hence  when,  owing  to 
the  planting  lull,  which  has  been  the  order  of  the 
day  since  1919,  the  adtlitional  yields  required  in  the 
ordinary  course  of  events  are  not  forthcoming. 

Trees  will  be  all  the  healthier  for  a  year  or  so  of 
moderate  tapping,  thinning  out,  and  not  forcing  the 
very  young  areas. 

The  industry  has,  undoubtedly,  a  bright  future 
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to  look  forward  to,  and  the  revival  will  come  all  the 
sooner  if  Companies  do  not  commit  the  folly  of 
selling  their  outputs  at  Is.  2d.,  when  they  will 
assuredly  get  Is.  6d.  Moreover,  by  holding  back 
their  produce,  they  are  assured  of  being  allowed  a 
much  higher  yield  in  the  near  future. 

We  are  able  to  add  three  months  to  our  American 
figures  which,  when  our  article  of  November  18 
was  compiled,  were  available  onlv  to  July  31. 
The  U.S.A.  figures  of  imports  to  October  31,  "l922, 
are  all  the  more  significant,  as  landings  to  that  date 
were  unmfluenced  by  the  restriction  scheme  which 
was  jJublished  to  the  world  only  in  mid-October. 

Tons. 
12    months'  imports  into  U.S.A.  (landings),  November  1,  1921, 

to  October  31,  1922  288,000 

Kest  of  the  World       121,000 

409,000 

Totalrtsible  supply  (restricted)        265,000 

Some  market  authorities  contend  that  even  if 
the  shortage  is  only  50,000  tons  a  further  substantial 
rise  is  bound  to  ensue,  but  in  view  of  the  above 
figures  it  would  apj^ear  to  us  that  our  figure  of 
100,000  tons  shortage  is  under  rather  than  over  the 
mark. 


TANDJONG   RUBBER. 

Issued  Capital  :  £250,000  in  £1  Shares. 

, Results  for  Years  to  June  30 • — . 

Av.  Yield 
per 
Total  Area  in  Rubber  Bearing  Price  "  All-in  "  Net   ,— Dividend— , 
PlantedBearing  Output    Acre  Realised   Cost      Profit     Amt. 
Acres  Acres        lb.  lb.      per  lb.   per  lb.        £  t  % 

1918  ...    5,816       —     1,223,435     —    2/2  09      1/5  07    49.882    30,000     20 

1919  ...    5,886       —     1,174,126     — 1/10-36     1/5-25    30,955    30,000     20 

1920  ...    5,886       —     1,612,628     —    2/0-33     1/6-76    41,987    25,000     10 

1921  ...    6,051       —    1,513,934 /11-63      1/5-38    30,909'     —         — 

1922  ...    6,051       —     1,088,371     —  -/8-37     -/8-27      1,442       —         — 

*  Loss. 

Price  of  Shares,  27s.  Market  Capitalisation  per  planted 
acre,  £56. 

We  think  that  this  is  the  largest  reduction  in 
costs  that  has  come  under  our  notice,  and  it  is  the 
more  remarkable  inasmuch  as  the  crop  was  restricted 
to  two-thirds  of  the  previous  year's  outjjut,  as  above 
figures  sho^^•.  Altogether  the  reduction  in  costs 
amounts  to  9d.  per  lb.  Thus  a  price  of  Is.  6d.,  wliich 
may  confidently  be  looked  forward  to  in  the  future, 
is  equivalent  to  2s.  3d.  with  the  old  costs  of  over 
Is.  5d.  This  is  a  healthy  condition  and  shows  what 
can  be  done  ^rith  good  management. 

Assuming  in  the  future  a  crop  of  only  1,800,000  lb. 
and  only  9d.  profit,  which  is  a  conservative  estimate 
in  \\ev>-  of  the  fact  that  \\'ith  a  larger  output  costs 
must  be  still  lower,  a  dividend  of  at  least  25  per  cent, 
would  be  earned,  which  is  as  much  as  was  paid  in 
1917  when  the  Company  sold  its  output  for  2s.  7d. 
per  lb. 

Tandjong  received  £35,000  back  from  Government 
for  Excess  Profits  Tax,  and  after  deducting  the 
debit  balance  of  last  year,  they  carr\-  forward  ,£21,911, 
which  is  roughly  the  amount  the  Company  has  in 
hand  in  cash  and  rubber  on  hand.  The  latter  has 
probably  fetched  considerabh'  more  than  the  estimated 
amoimt  assumed  on  30th  June,  as  the  reaMsable  value. 

This  is  a  Company  A^hose  shares  must  appreciate. 
They  stood  as  high  as  £6  per  share  in  1919. 


DJASINGA   RUBBER   AND    PRODUCE. 

Issued  Capital  :  £436,126  in  Shares  of  £1  each. 

, Results  for  Years  to  June  30 


Total  Price 

PKantedArea  in    Rubber  Realised      Cost  Xet     r-I>ividend^ 

.\rea  Bearmg    Output        Net         f.o.b.  Profit       Amt.    Rate 

Acres  Acres        lb.          per  lb.  £              £          "o 

1919  ...       5,127       —        796,334    1/8-47      -/lD-23  18,764      21,806       5 

1920  ...      5,235       —     1,037.,559    1/10-07   -/12-40  22,144   ,     —         — 

1921  ...      5,805       —        758,992   -/10-45    -/12-38  24,794'       —          — 

1922  ...      5,805       —        682,988   -/'■■94      -/7-90  5,403*        —          -— 

•  Loss. 

Price  of  Shares,  14s.  l^d.  Capitalisation  per  planted  acre, 
£41,  taking  into  account  1,722  acres  o{  tea. 

This  large  and  important  Company,  situated  in 
West  Java,  has  considerably  reduced  its  costs  in 
spite  of  a  smaller  crop,  and  the  rubber  has  about 


jjaid  its  way,  as  will  be  seen  by  the  above  table. 
The  loss  incurred  is  mainly  from  tea,  ^hich  cost 
£8,039  to  produce  and  realised  only  £3,742.  The  tea 
had  been  allowed  to  go  out  of  plucking  and  probably 
costs  were  higher  than  normal  as  the  crojj  was 
harvested  for  only  half  the  year.  The  quality  of  the 
tea  must  be  very  poor  as  it  realised  but  8|d.  per  lb. 
The  Company  also  has  2,720  acres  of  rice,  but  no 
mention  is  made  in  the  rejiort  as  to  whether  this  is 
revenue-producing  or  not. 

The  main  feature  about  this  estate  is  that 
probably  only  two-thirds  of  it  is  in  tapping,  and  that 
its  allowance  for  extra  crop  during  the  restriction 
period  must  be  considerable,  as  it  has  a  large  acreage 
of  5,  6,  7  and  8  years  old  rubber,  which  was  not 
tap2)ed  during  the  accounting  period.  Its  output 
last  year  ^\as  only  60  per  cent,  of  the  1920  croj),  so 
that  it  will  come  off  very  well  with  restriction,  ^^•hich 
th's  Company  has  agreed  to  adhere  to  voluntarily. 

Were  it  not  for  the  large  tea  area,  which  at 
present  seems  an  expense  rather  than  an  asset,  we 
should  consider  this  an  attractive  share  to  purchase. 

CENTRAL    SUMATRA. 

Issued  Capital  :  £110,110  in  200,220  Shares  of  10s.  each. 


Total 

Acres 

Price        Cost 

Net 

' 

Planted 

m 

Rubber 

Realised     f.o.ff. 

Profit 

Acres 

Bearing 

Output 

s.      d.     3.      d. 

£ 

Dividend 

1919 

...    1,361 

902 

211,050 

1     7-91  1     6-35 

242* 

— 

1920 

...    1,361 

902 

313,345 

1  10-80  1     3-72 

5,529 

— 

1921 

...    1,361 

902 

276,698 

10-70  1     3-98 

8,132» 

— 

1922 

...    1,361 

902 

238,712 

8-52         8-20 

873* 

— 

•  Loss. 

Price  of  Shares,  3s.  lOJd.  Market  Capitalisation  per  planted 
acre,  £31. 

With  a  saving  of  7fd.  jx^r  lb.  this  Company  has 
been  able  to  reduce  its  loss  of  the  previous  year  from 
£8,132  to  £873,  although  the  price  obtained  for  its 
output  was  lower  by  over  2d.  per  lb.  Were  it  not 
that  the  Company  is  in  debt  to  the  tune  of  some 
£15,000,  the  capitaUsation  is  so  low  that  the  shares 
might  be  considered  very  attractive,  but  until 
they  reach  par  there  seems  no  chance  of  \\ipmg 
out  this  debt  by  issue  of  further  shares,  hence  their 
prospects  are  not  too  bright.  They  have  not  paid  any 
dividend  so  far,  but  with  costs  of  8Jd.  and  the  selling 
price  of  their  output  at  Is.  2d.,  with  every  prospect 
of  a  higher  price  in  the  near  future,  any  Company  with 
as  low  a  capitalisation  per  acre  has  attractions.  It 
must  be  borne  in  mind  that  an  already  floated  estate 
has  spent  all  that  is  required  on  factory,  coolie  fines, 
bungalows,  etc.,  and  is  not  therefore  jsroperly  com- 
jjarable  in  price  per  acre  ^^^th  an  estate  \\iiich  merely 
has  its  planted  area,  and  has  yet  to  spend  large  sums 
on  equipment. 


VicTOBiAU   State   Finance. — The  foUo-sving   particulars 
are  taken  from  tlie  Treeisurer's  recently  issued  statement : — 

Estimated 
1920-21.  1921-22.  1922-23. 

£  £  £ 

Revenue    18,522,535  19,871,466  21,000,092 

Expenditure  ...  18,365,598  19,836,528  20,973,996 


Surplus  ...  156.937  34,938  26,090 

The  estimated  raUway  revenue  for  1922-23  is  £11,233,000, 
and  expenditure  £11,274,824,  showing  an  estimated  deficit  of 
£41,82-4.  The  cm-rent  year's  loan  requirements  of  the  depart- 
ments are  estimated  at  £11,514,000.  Railways  are  estimated 
to  absorb  £2,200,000,  local  settlers  and  immigrants, 
£2,100,000,  electricity,  £2,500,000,  discharged  soldiers'  land 
settlement,  £1,700,000,  and  water  supply,  £1,250,000. 

Dollar  and  Stebling  Foreign  Bonds  compared, — The 
Trust  Company  of  New  York,  in  the  November  issue  of 
"  Investment  Suggestions,"  prepared  by  its  London  OtSce, 
makes  an  interesting  comparison  between  the  yield  of  certain 
Foreign  Government  bonds  issued  in  dollar  currency  and 
obligations  of  the  same  Governments  issued  in  sterling. 
The  seciu-ities  to  which  reference  is  made  in  the  booklet  are 
of  particular  interest  to  a  large  class  of  European  investors, 
for  the  reason  that  the  income  arising  therefrom  is  not  subject 
to  American  Income  Tax  vmless  the  holders  are  American 
citizens,  or  resident  within  the  United  States.  Some  iiseful 
information  is  included  as  to  the  method  by  which  the 
holders  of  Sterling  Foreign  Bonds  can,  when  their  permanent 
place  of  abode  is  not  in  Great  Britain,  obtain  payment  of  the 
relative  interest  without  British  tax  deduction. 
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DOUBLE    BENEFIT    POLICIES 

COMBINING    THE    ADVANTAGES    OP 

Whole  Life  and  Endowment  Assurance. 

Maximum  Income  Tax  Rebate  and  Provision  for 
Death  Duties. 


Ai  ply  fur  New  i;x'  I  uiat-iry  Leillet  t  >  tlia 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,   POULTRY,    E.C.  2. 

Founded    1848. 

Payments  already  made  to  Policy-bolders,  £38,000,000. 


[THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY.  LIMITED. 
Transacta  all  cla-sses  of  Fire  and  Accident  Business. 
Chief  OIBco;    St.  Miidred's  House,  Poultry.  London,  l';,C.2. 


Head  Offices-      Liverpool    and   Lonoon 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALL  Classes    of  Insurance    Effected 


COMMERCIAL    UNION 

ASSURANCE    COMPANY,   LIMITED. 

Heud  Office  : 

24  5  6    CORNHILL,    LONDON,  E  C.  3. 


Total  Assets  (including  life  Funds)-  £44,399,515. 


C^ommcrdaL 


HANDSOME  WOOL  PROFITS. 

(Fro)ii  (I  Sjjecial  Correspondent.) 

Australian  wool-selling  centres  always  provide  a 
ready  means  for  the  exercise  of  the  speculator's  art, 
and  already  a  repetition  of  what  was  seen  every 
season  in  pre-war  times  has  begun.  It  is  well  known 
in  London  wool  circles  that  speculators  did  uncom- 
monly well  out  of  the  wool  they  bought  at  the  different 
selling  centres  last  season;  in  fact,  .some  have  made 
fabulous  })rofits.  There  are  a  good  many  firms,  both 
Australian,  London  and  Bradford,  who  buy  wool  in 
Australia,  with  a  view  to  offering  same  in  London, 
and  some  most  significant  results  have  just  been 
achieved.  We  are  not  to-day  concerned  as  to  which 
is  the  best  market  for  growers  in  which  to  sell  their 
clips,  although  in  the  long  run  it  mu.st  be  admitted 
that,  over  a  good  period  of  years,  those  consigning 
then-  clips  to  Coleman  Street  will  do  infinitely  better 
than  those  who  persistently  sell  in  Sydney,  Melbourne, 
Adelaide,  or  Brisbane.  But  that  point  we  have  no 
desire  to  discuss,  there  being  room  in  the  world  for 
every  selhng  centre  to  continue.  It  can  be  safely 
said  that  Australian  selling  centres  have  come  to  stay, 
and,  on  the  whole,  are  ahead  of  London,  both  in  point 
of  quantity  and  general  character  of  the  wools  offered. 
Australian  selling  markets  are  affording  to  anyone 
so  disposed  adequate  means  to  indulge  in  a  firsi. -class 
speculation,  and,  as  merino  markets  are  to-day,  there 
is  little  chance  of  any  serious  loss  being  encountered. 
As  already  indicated,  last  season's  purchases  have 
turned  out  exceedingly  well  to  those  who  bought  in 
AustraUa  and  who  have  re-offered  their  purchases  on 
the  London  market. 

In  order  to  arrive  at  a  fairly  accurate  return  per 
bale  profit,  one  must  remember  to  deduct  all  round 
3d.  per  lb.  expenses  between  Australia  and  London. 
This  consists  of  freight,  insurance,  exchange,  ware- 
house and  sale  expenses,  including  interest  on  the 
money,  which  will  absorb  to-day  something  like  3d. 
per  lb.   In  pre-war  days,  1^.  per  lb.  was  quite  suffi- 


cient to  cover  all  these  charges,  but  to-day  one  must 
be  on  the  safe  side  and  reckonfSd.  Even  when  that 
is  done,  the  profits  reali.sed  on  last  season's  wool  are 
large.  Dalgetys'  estimate  the  average  weight  of  an 
Australian  grown  bale  at  330  lb.,  and  it  only  needs  a 
sum  in  projiortioii  to  arrive  faii-Iy  accurately  at  the 
handsome  j)r()fits  resulting  on  the  wools  Iwught  in 
Australia  and  resold  at  the  last  October  series  of 
London  sales.  Below  we  give  the  prices  at  which  the 
various  lots  were  purchased  in  Australia,  and  what 
they  realised  at  the  London  sales  when  they  were 
re-offercd  :— 


New  South  Wales  Wools. 


Mark. 


WC/Lyndl»irst  New  Kn^laiid 
HV  in  dia;]iuniirna 
GRG  in  dia./Ncw  England  ... 
AN/Oliio/Xew  England 

JHY/.\ew  England 

JK'Sunnyside  

DV/i;ieninore/New  England 

WH  iJurrundah        

OK,i;nittai  

CDF,.\ew  England 

MUroy/Wani/Nundlc 
NI>,*Gnndary  


Wandara       

W/SX/Bethungra     

HP/Holly  Mount      

Wli'Nubrygyn         

V.  H.  Hanks/Pugman 
Bookham       

HS/ii, New  England  ... 

HG/Glenraino  

G/Bongongo  

CL/Cunning  ...         

KV'New  England     ... 
RAW/Clerkness/Ncw  Eng. 
WWE/Black  Springs 

HL/Mudgee 

Goldsworth/V/Xew  England 


JM/YCK/New  England 

BC  in  block/Woolbrook/New 

England. 
HWC/Brooklyn/New  England 

RAW/Clerkne.'^s./New  England 


AG/A  voca 
MD/Gleneden 


Ii  in  diainond/Glenelg 
Wharton/Crendon    ... 


CC/Merino  Downs     . 
Mack  Creek/A  Bros. 


CB/Eiversdale 

Burrenbilla    ... 

W  in  circle'Billingip 

Elniina 

charlotte/ Vale 
Gum  Holes/WM 

Bede  

Charlotte/ Vale 
GH  Tavarno  ... 


JSS/Birricannia 

Buthana        

Wood.'*idei'.\.  Bros.  ... 

.IL/Leila  Vale 

Wer.ia'CtHK 

Belle%nie 

West  Malham 

.rGSjWinton 

Lana  Downs/F.  Bros. 

FAG/Einmet 

Thornleigh/H  in  diamond 
Glen/Bervie  ... 

MR/,\rcturus 

OfTham  

QNP  Co.  Ltd./Westland 


Challicum 
WL/Stoneleigii 

PL/Stony  Bank 


Hopkins  HUI 

HPM/Trawalla 

DR/Blackwood 


Description. 

(ircasv  AAA  cbg  W  7 

„      1st        „  E  '  26 

„      A          „   W  19 

„      B          „   H  10 

„      AAA  E  &  W  8 

„      AA  W  16 

..      A  E  7 

„     E  r. 

„      BHE         ...  6 

„      B  HE  &  W  18 

,,      fleece          ...  6 

,,      AAA    come-  12 

back  E. 

,,      AA.\    come-  8 

back  E. 

„      AAA        fine  17 

crsbd.  E. 

„      AAE         ...  9 

„      ewes           ...  23 

„      AA  H        ...  9 

,.      HWE         ...  9 

„      AAA  H      ...  12 

„      AAA           ...  la 

„      E  &  W        ...  9 

„      2nd  combing  8 

.\A    cross-  9 

bred. 

„      A  combing  E  8 

„      1st        „     W  17 

,,      AAA     ,,     W  6 

,,      combing  HW  9 

EW  14 

,,      super  comb-  12 

Ing  W. 

,,  .    Ist   combing  22 

E&  W. 

,,      AAA  wethers  17 

„    AA      „  n 

„      AAA      „  12 

„      AA  A    Hog-  12 

getts. 

,,      AAA  wethers  10 

.,      AA          „  11 

,,      super  comb-  6 

ing  W. 

Queensland  Wools. 

Gn';is\    .\  combing  W  6 

,,  ■    A        ,.        W  11 

.\.\   clothing  7 

W. 

Ileece  W    ...  10 

.,       1st   combing  12 
E  <t  EE. 

2nd  combing  15 
E&EE. 

„      Broken  H...  17 

E  ...  35 

AE 6 

„      AAAEAW  14 

AAE&W  4 

AE             ...  6 

AAAW     ...  17 

AA  W        ...  8 

A  hogts      ...  8 

A  K             ...  7 

A  hogts      ...  6 

„      AE  *  W  ...  12 

AAHAW  12 

:,      AA              ...  13 

broken       ...  6 

W  ...  in 

.,      1st  ijieces  W  7 

1st        pieces  l:i 

Weaners 

A  pieces  H...  11 

,.      pieces  E      ...  7 

,,      i)ieces  E  &  W  11 

.,      AAA  weaners  25 

,.      .4A  lambs  ...  7 

,,      1st  Iambs  ...  4 

AA  lambs...  )U 

. . .     Scoured  Ex.  sup.  clo.  8 

.\A  E       ...  10 

Ex.  sup.  clo.  45 

B  fleece  E  33 

broken      ...  27 

,,      W  <> 

,,        1st  pieces  50 

pieces       ...  9 

2nd  pieces  0 

W. 

Ii  E  A  \y  44 

Victorian  Wools. 

...     Greasy  1st  combing  15 

,,      combing     ...  31 

13 

...  12 

,,      A  combing  4 

,,      super  combing  5 

,,      1st  combing  13 

,,      combing     ...  8 

,,            „          ...  5 

18 

5 

...  13 


Australian 
Bales.  Price, 
d. 
234 
24i 
2U 
21i 
2U 


20i 
18J 
15J 
19! 
22i 
17i 

18} 

17i 


214 

221 

21 

24i 

24i 

21 

15} 

17i 

24J 

24 

24 

24} 

24 

26 

25* 

25} 
24} 
25J 


26J 


191 
21 

m 

20 
17 

14i 

14 

14 

154 

15} 

14i 

14 

15} 

14 

14} 

14} 

14} 

13* 

14 

18} 

12} 

lit 

13 

10} 

12 

121 

lOi 

14} 

13* 

14} 

13 

37 

31 

31 

31} 

26 

25 

25 

23} 

24 


28} 

26} 


26J 

25* 

23} 

24 

23} 

21} 


London 
Price, 
d. 
33} 
35 
31* 
31} 
31* 
33} 
33} 
31} 
33 
31} 
S3 
26} 

25} 

23 

33 

33 

32} 

33 

34 

33} 

31} 

29} 

19} 

33} 

34 

35 

34 

34 

36 

34 

35 
35} 
35* 
36} 

36 
36 
35* 


31 
32 
31 

?;* 

24} 

24 

23} 
21 
24 
26* 
23 
21*  bid 
■22* 
21"! 
25 
24 
25 
23 
23} 
23} 
21} 
21 
21 
20 

21} 

20} 

19* 

25* 

20* 

23} 

17} 

50} 

40 

44 

42 

36 

32} 

37} 

36 

33} 


35 


37 

35 

3« 

33} 

35} 

37 

36 

34 

34} 

86 

34} 

34} 
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Intrustrial  Companm. 

BOLCKOW,    VAUGHAN  AND    CO.,    LTD. 

Issued  Share  Capital:  £4,972,080,  in  23,604  5%  Cum. 
Pre!.  Shares  of  £20  each  fully  paid,  and  4,500,000 
Ordinary  £1  Shares  (2,639,100  being  fully  paid  and 
1,860,900  12s.  paid). 

8%  Debentures:  £1,000,000. 

other 

Year  Net  Deb.  Pref.  Ordinary         To         Alio-  Carried 

to  Profit  Int.  Div.  r-  Div.  — ,  Reserve  cationsForward 

June  30  £  £            £  £       %         £             £  £ 

1914  ...  246,461  27,947  23,604  164,778     6         —        21,635  145,538 

1915  ...  223,315  27,155  23,604  164,778     6         —        17,609  135,707 

1916  ...  510,184  34,495  23,604  302,093  11  159,520        —  126,180 

1917  ...  650,026  30,487  23.604  329,5.56  12  250,000        —  142,559 

1918  ...  591,059  23,292  23,604  329,556   12  100.000        —  157,166 

1919  ..    .589,735    19,192    23,604    397,687  12    100,000        —      206,419 

1920  ...    696,949    16,593    23,604    450,677  12    200,000        —      212,495 

1921  ...    363,977»  48,909    23.604    300,451     8         -—  —       203,508 

1922  i)/-.  M,,?«9t  80,000    23,604         _       __         _  _         14,535 
*  "  After  taking  credit  for  a  substantial  part  of  the  claim  for  refund  of 

.•^ums  paid  or  pro\ided  for  extraordinary  taxation." 

t  Loss,  after  crediting  balance  of  claim  for  E.P.D.  refunds  and  coal 
award. 

Evidence  of  the  severity  of  the  depression  pre- 
vailing in  the  Cleveland  district  during  the  year 
ended  June  30  last  is  provided  by  the  latest  accounts 
of  this  firm  of  iron  and  steel  manufacturers  and 
coUiery  proprietors.  Despite  credits  in  respect  of  the 
balance  of  E.P.D.  and  coal  award,  a  debit  balance  of 
£85,369  has  been  the  net  result  of  the  Company's 
operations.  This  contrasts  with  a  net  profit  of 
£363,977  (after  crediting  part  of  taxation  reclaims) 
in  1920-21,  and  of  £696,949  in  1919-20.  The  extent 
of  the  reverse  sustained  is  certainly  remarkable,  more 
especiaU}'  as  the  Company's  business  was  not 
interfered  %vith  by  serious  labour  disputes,  such  as 
those  which  held  up  the  industries  of  the  country  for 
several  months  during  the  preceding  financial  year. 
For  the  first  time  in  the  history  of  the  Company  the 
directors  are  unable  to  recommend  anj-  distribution 
on  the  Ordinary  shares,  for,  as  sho^^ii  in  the  above 
table,  there  remains  a  credit  balance  of  onlj^  £14,535 
after  deducting  the  deficiency  and  providing  for 
Debenture  interest  and  Reference  dividends. 

Changes  in  the  balance  sheet  during  recent  years 
are  shoT\n  in  the  following  table  : — 

LIABILITIES.  ASSETS. 
Reserves 

and  Debtors 

June      Paid-up       Credi-     Carry-  Fixed                     In\est-      and 

30         Capital         tors      forward  Assets       Stocks    ments      Cash 

£               £              £  £                £             £             £ 

1919  4,697,'919  1,363,681  1,370,238  4,470.805  1,435,057  792,474     733,502 

1920  4,632,620  2,386,798  1,478,159  4,779,256  2,026,262  583,,536  1,108.523 

1921  5,227,720  1,156,9111,438,182  5,161,8971,599,353  465,479  596,084 

1922  5,227,720  1,034,548  1,211,377  5,462,138  1,116,253  348,798  516,456 

It  is  noteworthy  that  although  loans  and  deposits 
have  been  increased  during  the  vear  under  review 
from  £171,012  to  £290,669,  bank  overdrafts  have 
been  reduced  from  £2 10,303  to  £89,789.  The  reserves 
are  comprised  of  a  general  account  of  £1,000,000, 
accident  and  fire  insurance  funds  of  £157,335,  and  a 
provision  of  £39,506  for  repairs  and  renewals.  Further 
heavy  additions  have  been  made  to  the  fixed  assets, 
but  the  directors  have,  nevertheless,  reduced  the 
allowance  for  depreciation  from  £77,664  to  £50,569. 
The  investments,  taken  at  book  value,  are  mainly  in 
the  Eston  Sheet  and  Galvanising  Works,  the  Dar- 
Uiigton  RoUing  !Mills  and  Intermediates  and  Explo- 
sives, a  controlling  interest  bemg  secured  in  these 
undertakings  with  the  object  of  providing  an  outlet 
for  portions  of  the  Company's  production  of  semi- 
finished steel  and  by-products.  In  this  connection 
it  may  be  mentioned  that  since  June  last  the  selling 
organisation  has-  been  further  strengthened  by  the 
purchase  of  the  bulk  of  the  Ordinarj'  shares  of 
Redpath,  Bro\TO  and  Company,  steel  merchants  and 
constructional  engineers.  The  terms  of  this  deal 
have  not  been  disclosed ;  but  it  would  be  obviously 
difficult  for  the  Company  to  provide  the  purchase 
price  in  cash,  for  at  the  date  of  the  accounts,  debtors 
and  bank  balances,  including  loans  of  £208,400  to 
connected  firms,  did  not  exceed  £546,500,  whereas 
current  habilities  amounted  to  £1,034,500. 

The  Company  is  practically  a  self-contained  unit, 


and  in  1913 — the  latest  year  for  which  figures  are 
available— produced  1,900,000  tons  of  ironstone, 
738,000  tons  of  pig  iron,  222,000  tons  of  steel, 
2,078,000  tons  of  coal,  and  688,000  tons  of  coke.  It 
has  since  expended  about  £3,000,000  on  extensions 
and  improvements,  and  has  estabhshed  the  largest 
by-product  plant  in  this  country.  It  is  well  situated 
to  take  advantage  of  any  recovery  in  trade,  and  as 
there  is  already  evidence  of  a  revival,  the  resumption 
of  dividend  payments  should  not  be  long  delayed. 

The  shares  were  scarcelj-  afiected  by  the  disclosure 
of  a  loss  on  the  year's  operations,  and  are  at  present 
quoted  at  about  17s.  3d.,  at  which  price  a  purchase 
may  not  be  inadvisable.  During  1921  the  quotation 
moved  between  12s.  6d.  and  8s.  lid.,  and  in  the 
current  year  between  20s.  3d.  and"l5s.  7id.  The 
Five  per  Cent,  Cumulative  Preference  shares  at  17 
and  the  Eight  per  Cent.  First  Debentures  at  107^ 
afi'ord  a  return  of  5-7  per  cent,  and  7-4  per  cent, 
respectively. 

THE   WEARDALE    STEEL,    COAL   AND 
COKE   CO.,   LIMITED. 

Issued  Share  Capital:  £725,000  in  500,000  Cumulative  6% 
Preferred  Ordinary  Shares  of  £1  each  and  225,000 
Deferred  Ordinary  Shares  of  £1  each,  fully  paid. 

4%  Debenture  Stock,  £287,302. 


Year  to 

Net    Debenture 

Pref.  Ord.     Deferred  Ord.       To 

Carried 

Sept.  30 

Profit    Interest  r 

-Dividend-^ 

—Dividend—,  Reserve*  Forward 

£ 

£ 

£ 

£ 

%       £ 

£ 

1914      ... 

100,371 

16,000 

30.000 

6 

13,500 

6       40,000 

35.438 

1915      ... 

97,138 

11.984 

30.000 

6 

13,500 

6      40,000 

37,092 

1916      ... 

200,053 

11,821 

60,000 

12 

43,500 

19J    80.000 

41,824 

1917      ... 

152,633 

11,712 

60,000 

12 

43,500 

19i    40,000 

39.246 

1918      ... 

155,642 

11,680 

60,000 

12 

43,500 

19J    40,000 

39.707 

1919      ... 

200,667 

11,671 

60.000 

12 

43,500 

19J    80,000 

45.203 

1920      ... 

228,506 

11,526 

60,000 

12 

43,500 

19i  100,000 

58,682 

1921      ... 

92,095 

11,492 

30.000 

« 

13,500 

6      40.000 

65,786 

1922      ... 

114,600 

11,492 

30,000 

6 

13,500 

6      60,000 

55,394 

*  For  depreciation  and  other  purposes. 

This  Company  which,  with  the  Cargo  Fleet  and 
South  Durham  undertakings  forms  the  nucleus  of 
the  Furness  group,  has  now  presented  the  report  for 
the  12  months  ended  September  30  last.  The  net 
profit  at  £114,600  represents  an  increase  of  £22,500 
as  comjiared  with  the  jireceding  year,  but  is  still 
over  50  per  cent,  below  the  record  established  in 
1919-20.  As  shown  in  the  above  table,  Debenture 
interest  again  absorbs  £11,492  and  the  Preferred 
Ordinarj'  dividend  £30,000 ;  the  Deferred  dividend 
is  merely  maintained  at  6  per  cent.,  the  directors 
deeming  it  preferable  to  increase  the  allocation  to 
reserve  from  £40,000  to  £60,000,  while  leaving  the 
carry-forward  practically  michanged  at  £55,786. 

Changes  m  the  balance  sheet  during  recent  years 
may  be  seen  from  the  following  table  : — 

LIABILITIES. 

Reserve 
and 
Issued  Carry- 

Sept.        Capital  Creditors  forward 

30  £  £  £ 

1920...  1,012,302  593,776  400,309 
1921...  1,012,302  493,l"69  437,413 
1922...  1,012,302    321,764    49.-,020 

The  reserve  now  amounts  to  £400,000,  but  it 
should  be  noted  that  this  account  includes  provision 
for  depreciation,  the  allowances  for  which  had,  until 
1918,  been  annually  wTitten  off  from  the  fixed  assets. 
The  latter,  which  show  only  small  additions  for  the 
period  under  review,  include  the  capital  of  a  sub- 
sidiary, the  Tudhoe  and  Sunderland  Bridge  Gas 
Company.  The  other  investments  amount  to 
£392,360,  but  the  Directors  supply  no  information  as 
to  the  nature  of  these  holdings,  though  the  auditors 
mention  that  those  for  which  there  are  quotations 
are  entered  at  present  market  prices  and  the 
remainder  at  book  value.  Stocks  have  fallen  sharply 
and  are  presumably  taken  at  cost  or  market  price, 
whichever  was  the  lower  at  the  date  of  the  balance 
sheet.  Cash  balances  figure  at  £366,424,  and  together 
vvith  debtors  show  a  surplus  of  almost  £160,000  over 
current  liabilities  (including  dividends  payable). 
It  may  be  pointed  out  that  the  Company  guarantees 
the  interest  and  redemption  of  £252,200  First 
Debentures  of  the  Cargo  Fleet  Iron  Company,  such 


ASSETS. 

Stocks 

Debtors 

Fixed 

and        Invest- 

and 

Assets 

Stores      ments 

Cash 

£ 

£             £ 

£ 

811,363 

18-1,117   341,028 

668,879 

847,704 

161,856   345,378 

588,546 

859,226 

99,668    392,360 

479,832 
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guarantee  being  seeiu-ed  as  a  second  charge  on  its 
assets. 

Besides  the  steel  works,  coke  ovens  and  by-pro- 
duct plant,  the  Companj'  o«tis  extensive  collieries, 
and  these  have  doubtless  yielded  the  bulk  of  the 
profits  earned  during  the  past  year.  The  outlook 
for  this  branch  of  the  business  is  promising  and  in  the 
steel  department  there  has  recently  been  a  pronounced 
improvement  which  is  likely  to  be  maintained  during 
the  coming  months. 

The  market  was  favourably  impressed  by  the 
report,  and  since  Monday  last,  the  sliares  have  been 
marked  up  from  20s.  6d.  to  2Is.  3d.  At  this  price 
the  yield  is  only  5  •  6  per  cent,  on  the  basis  of  last 
year's  dividend.  The  6  per  cent.  Cumulative 
Preferred  Ordinary  at  20s.  and  the  4  per  cent.  Per- 
petual Debenture  Stock  at  the  current  mean  price  of 
70  give  a  return  of  6  per  cent,  and  5-7  respectively. 
The  highest  and  lowest  prices  of  the  various  issues 
during  1921,  and  1022  to  date,  are  given  in  the 
follo^^■ing  table  : — 


Deferred  Ord. 
Oitm.  Preferred  Ord. 
4%  Perp.  D.S. 


,-     1921     -, 
H.  L. 

248.  16/9 

20/3        16/- 
57J  57 


r-       1922      -^ 

H.  L. 

21/10}        16/3 
20/9  15/9 

69i  60 


THE   LONDON   MARITIME    INVESTMENT 
CO.,    LIMITED. 

Issued  Capital:   £1,000,000  in  500,000  5°o  Cumulative  Pre- 
ference Stock  and  500,000  Ordinary  Stock,  fully  paid. 


Year  to 

Ordinary 

Te 

Carried 

Sept.  30. 

Net  Proflt. 

Pref.  Div. 

,-Uividt 

nd^ 

Reserve 

forward. 

£ 

£• 

£• 

% 

£ 

£ 

1913 

10.694 

^ 

7,533 

8 

3.114 

2,101 

1914 

14.737 

5,180 

6,216 

6 

4,400 

1.034 

1915 

18  613 

7,747 

9  166 

6 

1,533 

1,20U 

1916 

21,945 

6,891 

8.400 

6 

.^,604 

2,25i 

1917 

26,214 

0,562 

7,875 

6 

11,680 

2.34; 

1918 

26.250 

6,344 

7,612 

6 

11,141 

3.50o 

1919 

29,432 

7,437 

10.838 

7 

11,066 

3.59o 

1920 

49,489 

13,125 

25.759 

8 

10.000 

4,19V 

1921 

60,711 

17,500 

28,000 

8 

14.388 

5.01? 
5,02^ 

1922 

60.015 

18,108 

28,973 

8 

12,931 

« 

After  deducting  tax. 

This  Company,  unlike  so  many  other  concerns 
which  largely  extended  their  interests  during  the 
boom,  has  fully  maintained  its  position  since  the 
advent  of  the  trade  depression.  In  the  12  months 
ended  September  30,  1921,  the  net  profit  was  the 
highest  in  the  Company's  history,  and  in  the  past 
financial  year  has  fallen  by  only  £600  to  £260,015. 
It  should,  of  course,  be  borne  in  mind  that  the  income 
provides  no  exact  index  of  the  fluctuations  in  the 
earnings  of  the  shipping  and  other  industrial  under- 
takings from  investments  in  which  it  derives  the 
bulk  of  its  revenue,  for  the  ratio  which  the  dividends 
paid  by  those  concerns  bears  to  their  net  earnings 
naturally  varies  from  year  to  year.  Details  of  the 
net  income  and  appropriation  during  the  past 
10  years  are  set  out  in  the  above  table. 

Balance  sheet  particulars  are  given  in  the  following 
comparative  statement : — 


LIABILITIES. 

1921.  1922. 
£  £ 
Issued  capital      1,000.000  1,000.000 
Dividends  pay- 
able         22,750  24,331 

Keser\-e  Fund         165,000  180,000 


ASSETS. 
1922. 


Carried  forward 


5,022 


Shipping  In- 
vestments 

Shares  in  Dry 
Doclt  Com- 
panies, etc. 

Sundry  Invest- 
ments 

Reserve  fund 
Investments 

Secured  Loans 

Cash 


1921. 
£ 


592,777   557,052 


130,760 

173,413 

179,800 

111,000 

21.603 


97.176 

181.559 

164.497 

172.016 

20,468 


1.192,768  1,209,353  '  1,209,353  l,192,76g 

The  growth  of  the  undertaking  during  the  past 
decade  has  been  remarkably  rapid,  the  present 
issued  capital  being  10  times  greater  than  at 
September  30,  1913.  The  development  being  greatest 
during  the  boom,  it  would  have  been  thought  that 
as  a  result  of  the  collapse  in  Stock  Exchange  values 
since  the  advent  of  the  depression,  the  investments 
of  the  Company  would  have  depreciated  considerably. 
It  is  accordingly  very  reassuring  to  learn  that  "  a 
valuation  of  the  investments,  as  at  September  30 
last,  showed  that  the  capital  and  resei-ve  fund  are 
more  than  intaet."     The  investments  in  respect  of  | 


the  reserve  are  entirely  comprised  of  Government 
securities,  the  market  price  of  which  at  the  date  of 
the  balance  sheet  was  considerably  in  excess  of  the 
book  value.  There  are  indications  that  the  worst 
stage  of  the  shipping  depression  has  now  been  passed, 
but  it  will  probably  be  many  years  before  conditions 
again  become  normal.  A  "factor  which  retards 
recovery  is  the  invasion  of  the  shipping  trade  by 
State-owned  and  subsidised  lines,  but  it  remains 
to  be  seen  if  effect  «ill  be  given  to  the  legislative 
proposals  ^\•hicll  the  United  States  and  other 
countries  have  formulated  with  the  object  of 
conferring  a  monopoly  on  their  own  nationals. 

The  ordinary  stock  of  the  Company  is  now 
quoted  at  112J,  which  gives  a  yield  of  7-1  per  cent, 
on  the  basis  of  last  j'ear's  dividend,  while  the  5  per 
cent.  Cumulative  Preference  stock  at  86  affords  a 
return  of  5  ■  8  per  cent. 

THE   SMITHFIELD   AND   ARGENTINE 
MEAT   CO.,    LIMITED. 

The  shareholders'  committee  appointed  in  July 
to  inquire  into  the  position  of  this  Company  sub- 
mitted their  report  at  the  adjourned  meeting  on 
Tuesday  last.  Their  investigations  have  revealed 
many  unpalatable  facts,  not  the  least  of  which  is  that 
the  losses  sustained  during  1920  and  1921  have  been 
far  greater  than  was  indicated  by  the  pubHshed 
accounts.  According  to  these  the  deficit  for  the  two 
years  was  £422,500 ;  actually,  however,  the  loss,  as 
estimated  by  the  committee,  was  £863,000,  of  which 
£225,000  arose  out  of  the  purchase  of  the  Punta  Arenas 
Frigorifica,  in  1920.  This  transaction  is  considered 
to  have  been  rashly  entered  upon  and  completely 
mishandled  after  the  interest  was  acquired,  and  the 
principal  responsibihty  in  connection  with  it  is 
attached  to  the  managing  director,  Mr.  H.  T.  Miller. 
Speaking  of  the  relations  of  some  of  the  officials  with 
the  Company's  agencies,  the  committee  point  out  that 
as  three  out  of  the  four  directors  held  an  interest 
in  Messrs.  Poels  and  Brewster,  the  Company's 
selling  agents,  there  was  no  independent  body  to 
administer  affairs.  Perhaps  the  most  surprising 
disclosure  of  aU  is  that  in  the  four  years,  1916-19, 
the  salaries  and  commissions  of  the  directors,  managing 
director,  and  Argentine  manager  amounted  to 
£115,236,  of  which  Mr.  H.  T.  Miller  received  £27,180, 
Mr.  W.  S.  Lambe  £38,457,  and  JMr.  Thomas  Lloyd 
£21,548. 

The  principal  recommendations  of  the  committee 
were  that  Messrs.  Poels,  Kaye  and  Miller  should  be 
removed  from  the  Board ;  that  the  directors'  re- 
muneration should  be  fixed  at  £3,000  per  annum  ;  that 
the  methods  of  business  in  the  Argentine  should  be 
overhauled;  that  the  Company  should  market  its 
own  meat  and  not  renew  the  contract  with  its  selling 
agents,  Messrs.  Poels  and  Brewster;  and,  finally, 
that  after  the  close  of  the  current  year  the  directors 
should  consider  the  re-organisation  of  the  Company's 
capital  so  as  to  enable  profits,  if  earned,  to  be  di\aded 
among  the  shareholders.  The  committee  carried  their 
proposals  with  slight  modifications  at  the  meetmg  on 
Tuesday  last,  and  expressed  the  belief  that  given 
a  strong  and  independent  board  of  directors,  aided 
by  able  and  efficient  management,  the  Company 
would  before  long  achieve  satisfactory  results.  The 
share  prices  fell  sharply  on  the  publication  of  the 
results  of  the  investigation,  but  have  since  recovered 
fully,  the  Ordinary  being  at  present  quoted  at  10s., 
and  the  Preference  at  13s.  These  prices  are  far  above 
those  ruling  in  August  last. 


StaU  Ccmtrol  in  War  and  Peace.  By  Sir  Artliur  Goldfinch, 
K.B.E.  Price  6d.  net.  (London:  W.  H.  Smith  &  .Son.) 
Though  satisfied  with  the  results  of  the  .State's  interference 
with  the  normal  economic  life  of  the  country  during  the  war, 
the  author  does  not  see  the  utility  of  the  adoption  of  similar 
measures  in  times  of  peace.  This  brochure  merits  study 
by  all  interested  in  the  subject  of  nationalisation  of  pro- 
duction, etc. 
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AUCKLAND   CITY   COUNCIL. 

Os'FER  for  sale  of  £423,400  Five  and  a-Quarter  per  Cent. 
Debentures,  1940,  at  97A,  and  £392,800  Five  per  Cent. 
Debentures,  1940,  at  94i.  ' 

The  loan  forms  part  of  that  issued  for  the  purchase  of 
the  Auckland  City  Tramways.  Of  the  £834.400  Fivf^and 
a-Quarter  per  Cent.  Debentures  issued  to  the  Auckland 
Electric  Tramways  Co.,  Ltd.,  Debentures  of  the  nominal 
value  of  £127,200  have  been  delivered  to  the  Debenture 
stock  holders  of  the  Company  in  exchange  for  Debenture 
stock  issued  by  the  Company,  and  Debentures  of  the  nominal 
value  of  £283,800  have  been  sold  in  New  Zealand,  leaving 
a  balance  of  the  £423,400  Five  and  a-Quarter  Debentures, 
which,  with  the  whole  of  the  Five  per  Cent.  Debentures 
issued  to  the  Auckland  Electric  Tramways  Co.,  Ltd.,  have 
been  now  offered  for  sale.  The  principal  is  repajable  at 
par  on  July  1,  1940.  at  the  holder's  option,  either  in  Auckland, 
New  Zealand,  or  in  London.  Being  an  attractive  issue  of 
its  class  the  offer  was  ([uickl\'  oversubscribed. 

BECKER   AND   CO.,   LIM[T£D. 

OffeI!  for  sale  of  £300,000  Seven  per  Cent.  5-Year  Secured 
Notes  at  99,  redeemable  at  105  by  five  annual  payments, 
beginning  January  I,  1924. 

The  Company  manufactures,  imports  and  sells  wood 
pulp  and  other  raw  materials  used  in  the  manufacture  of 
paper,  and  controls  subsidiary  companies  in  France,  Italy, 
Norway,  Sweden,  Canada  and  United  States.  The  issued 
capital  consists  of  £500,000  in  Urdinarj-  shares  and  £98,000 
in  Six  per  Cent,  tax  free  Debenture  stock.  The  notes  now 
offered  are  secured  as  a  first  specific  mortgage  on  81,473,600 
(at  S4-44  to,th6  £  =  £331,891),  part  of  83,200,000  Seven  per 
Cent.  Collateral  Trust  Bonds  of  Saguena.\'  Pulp  and  Power 
Co.  (Canada),  which  are,  in  turn,  seciued  upon  assets  and 
contracts,  which  appear  to  show  an  ample  margin  for  interest 
and  redemption.  The  deed  also  includes  a  floating  charge 
oit  assets  of  Becker  &  Company.  Limited,  amounting  to 
£1,912,000.  The  notes  will  be  redeemed  bv  aimual  serial 
blocks  of  £60,000,  from  January  1  1924,  to  January  1,  1928. 
For  investors  who  favour  short  term  industrial  securities, 
the  issue  appears  comparatively  well  secured,  and  was 
quickly  over-subscribed. 

MOOR  PARK,   LIMITED. 

Issue  at  97^  of  £300.000  Five  per  Cent,  tax-free  Debentm-es, 
1927-42. 

The  Company  has  been  formed  to  develop  an  estate  of 
2,935  acres,  near  Rickmansworth.  It  is  readily  accessible 
to  London,  and  is  stated  to  have  excellent  residential  and 
recreational  possibilities.  The  estate  has  been  independently 
valued  at  £587,000.  The  purchase  consideration  is  £516,000, 
divided  into  £216,707  cash,  £99,293  in  Preference  shares,  and 
£200,000  in  Ordinary  shares.  The  Debenture  issue  will  be 
secured  by  deed  as  a  first  floating  charge  on  the  assets  of  the 
Company.  In  addition,  the  vendor,  X'iscoimt  Leverhulme, 
will  transfer  to  the  trustees,  75,000  20  per  cent.  Cumulative 
"  B  "  Preferred  Ordinary  shares  of  £1  each  iii  Lever  Brothers, 
Limited,  as  additional  capital  security,  and  to  provide  by 
the  dividends  thereon,  their  Debenture  interest.  The 
Company  may  redeem  all,  or  any,  of  the  debentures  at  par, 
at  any  time,  on  giving  six  months'  notice,  between  October  1, 
1927,  and  October  1,  1942.  Debentures  will  be  accepted 
on  pajTnent  for  any  land  bought  from  the  Company,  at  the 
rate  of  £120  for  each  £100  debenture.  Interest  will  be  paid, 
free  of  income  tax,  up  to  5s.  ui  the  £.  The  Company  is 
under  capable  administration,  and  in  view  of  the  land  purchase 
rights,  the  debentures  shovild  prove  attractive. 

SHIPLEY  COLLIERIES.   LIMITED. 

Offer  for  sale  of  £350.000  Six  and  a-Half  per  Cent.  First 
Jlortgage  Debenture  stock.  1933-52,  at  97  (repayable  at  104). 
and  374,000  Ordinary  £1  shares  at  par. 

The  Company  has  been  formed  to  aequu'e  the  hitherto 
privately-owned  Shipley  collieries  and  railways,  situated  in 
the  Erewash  \'alley,  Derbyshire.  The  estimated  life  of  the 
collieries  is  40  years  at  1,000,000  tons  per  annum.  Net 
profits  (before  charging  depreciation)  have  varied  between 
£59,356  in  1909  to  £175,013  in  1915;  for  1921,  which  covered 
the  strike  period,  they  were  .£75,936.  With  improved 
machinery  it  is  estimated  that  the  earning  capacity  of 
the  mines  should  be  increased.  The  collieries  as  a  going 
concern  are  valued  at  £1,010,000.  Under  the  mining  lease 
agreement  an  annual  sum  of  £14,280  is  to  be  payable  for 
25  years.  By  these  payments  the  Company  will  acquire 
the  freehold  and  leasehold  reversions  in  the  mines.  The 
colliery  lease  of  the  freeholds  is  for  100  years  at  a  peppercorn 
rental,  and  there  are  no  tonnage  royalties.  The  purchase 
consideration  appears  to  have  been  £400,000  Debenture 
stock  at  90,  credited  £285,000  paid  up  and  460,000  Ordinary 
shares  credited  17s.  paid  up,  making  a  cash  equivalent  of 
£676,000,  in  addition  to  a  payment  of  £14,280  annually  for 
25  years.  The  Debeutme  stock  is  secured  by  deed  as  a 
specific  first  mortgage  over  the  mines,  properties  and  plajit. 


A  sinking  fund,  for  redemption  at  104,  will  start  in  1923. 
The  Company  reserves  the  right  of  redemption,  on  giving 
SIX  months'  notice,  to  redeem  the  whole  or  any  part  of  the 
outstanding  stock  at  any  time  after  December  31,  1933. 
The  Debenture  stock  is  "amply  secured  as  to  capital  and 
interest.  The  service  of  the" Debentures  will  require  about 
£33.000  annually;  a  Ten  per  Cent.  Ordinary  dividend 
would  absorb  £46,000.  This  would  require  net  profits  of 
£80,000  apart  from  depreciation  taxation.  The  lists  which 
were  due  to  close  on  Friday,  were  closed  on  Tuesday. 

CANADIAN  GOLD   MINES   CORPORATION. 

In  compliance  with  Stock  Exchange  requirements  prior 
to  the  granting  of  a  quotation  the  Canadian  Gold  Mines 
Corporation  has  advertised  a  statement  of  affairs.  The 
Company  was  incorporated  under  the  laws  of  the  State  of 
Delaware  in  1921.  The  entire  capital  stock,  6,000,000  81 
shares,  was  exchanged  for  the  capital  stock  of  three  Canadian 
mining  companies,  owning  52J  mining  claims  in  Porcupine, 
Ontario.  As  is  usual  in  such  statements,  the  information 
revealed  does  not  provide  a  satisfactory  basis  for  estimating 
the  value  of  the  shares. 

TAMBIRA  RUBBER   ESTATES,   LIM[TED. 

IssL-E  of  50,000  £1  shares  at  21s.  each. 

The  Company  has  been  formed  to  acquire  two  Sumatra 
estates,  including  the  buildings,  plant,  machinery,  coolie 
contracts,  for  £33,000  cash,  the  vendors  imdertaking  to  take 
up  10,000  shares  of  the  present  issue.  Allowing  £8,000  for 
the  buildings  and  machinery  and  placing  no  value  upon 
the  area  not  planted,  the  purchase  price  of  the  1,825  cultivated 
acres,  planted  with  rubber  and  practically  all  in  bearing,  is 
£14  per  acre.  There  were  319  acres  planted  in  1910.  605  in 
1911,  476  in  1912,  362  in  1913  and  54  in  1916.  A  further 
225  acres  will  be  planted  with  budded  plants.  The  1923 
crop  is  variously  estimated  at  584,220  lb.,  to  cost  d^d.  per 
lb.  f.o.b.,  338,800  lb.  at  9d.  per  lb.  f.o.b.,  and  420,000  lb. 
at  8d.  per  lb.  f.o.b.  The  Company  is  capitalised  on  an 
extremely-  sound  basis  and  the  issue  met  with  a  readj- 
oversubscription. 

STAR   TEA   COMPANY,   LIMITED. 

Offer  for  sale  of  469,447  7  per  Cent.  Cumulative  Preference 
shares  of  £1  each  at  par. 

The  Star  Tea  Company,  Limited,  has  recently  reconsti- 
tuted and  increased  its  capital  for  the  purpose  of  enabling 
it  to  acquire  the  Ordinary  Share  Capital  of  Ridgwaj's,  Limited. 
The  necessary  fmids  for  that  purpose,  and  for  additional 
working  capital,  are  being  provided  by  the  issue  of  400,000 
Preference  shares,  and  280,000  of  the  10  per  Cent.  Cumulative 
Preferred  Ordinary  shares  in  the  reorganised  capital.  Ridg- 
ways'  business  was  founded  in  1836,  and  has  been  closely 
associated  with  the  business  of  this  Company,  Ridgways 
having  held  the  whole  of  the  Ordinary  shares  of  this  Company 
for  many  years  past.  Under  the  arrangements  recently  made, 
the  position  will  be  reversed,  and  this  Company  will  hold 
the  control  of  Ridgways,  Limited.  The  combined  businesses 
possess  and  operat*  about  433  shops. 

The  agreement  under  which  the  Ridgways  Ordinary 
shares  are  acquired  by  this  Company  provides  for  their  being 
purchased  at  £4  a  share  ex  the  dividend  to  October  1,  1922, 
plus  interest  at  the  rate  of  5  per  cent,  per  annum  on  the 
pui'chase  price  of  the  shares  from  October  1,  1922,  to  the 
date  of  payment  of  such  shares,  and  in  addition  the  allotment 
of  the  whole  of  the  Deferred  shares  of  this  Corapanj' fully  paid 
and  the  payment  of  a  sum  to  cover  all  the  expenses  of  carrying 
into  effect  the  agreement,  including  the  expenses  of  the 
reorganisation  of  the  capital  of  the  Star  Company,  of  the 
transfer  of  the  Shares,  and  of  the  issue  of  the  new  capital, 
which  expenses  are  estimated  at  £22,500,  including  brokerage, 
but  excluding  imderwriting  or  over-riding  commissions. 
The  authorised  and  issued  capital  of  the  Star  Tea  Company 
is;  — 

500,000  7  per  Cent.  Cumulative  Preference  shares  of  £1  each  ...  £500,000 
■tOO.OOO  10  per  Cent.  Cumulative  Preferred  Ordinary  shares  of 

£1  each      £400,000 

500.000  Deferred  Ordinary  shares  o(  Is.  rach     £25,000 

£925,000 
Tlje  combined  profits  of  the  Ridgways  (after  deducting 
Preference  dividend)  and  Star  Companies  has  varied  between 
£111,537  and  £204.675  during  the  past  five  years,  being 
£161,211  for  1921.  The  dividend  on  the  shares  now  offered, 
£35,000  per  annum,  is  thus  amply  asstu-ed,  but  the  capital 
security  cannot  be  estimated  on  the  information  given 
in  the  prospectus.  The  issue  is  a  comparatively  soimd  one. 
The  lists  will  close  on  or  before  Tuesday  next. 

PENDING   ISSUE. 

Old  Silkstone  Collieries,  Ltd. — The  350,000  8  per 
cent.  Cumulative  Preference  £1  shares  will  be  offered  at 
par  next  week.  The  National  Provincial  and  Union  Bank, 
head  office  and  branches,  will  receive  applications  on  behalf 
of  The  Anglo-Scottish  Trust,  Ltd.,  5  Lothbury,  E.C.  Com- 
pany owns  collieries  in  Yorkshire  and  Cumberland.  Present 
combined  output,  1  million  tons  of  CO  d  per  annum.  Coal 
reserves  estimated  at  150,000,000  tons.  Property  and  assets 
valued  by  Sir  Richard  Redmajme  at  over  £830,000.  Issued 
capital,  £350,000  8  per  cent.  Cmnulative  Preference  £1  shares 
and  240,565  Ordinary  £1  shares. 
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Royal    Bank    of    Scotland. 

Annual    General    Court   of   Proprietors. 


The  annual  Coiut  was  held  at  Edinburgh  on  the  29th  inst., 
His  Grace  the  Puke  of  Buccleui-h,  K.T..  the  Governor, 
presiding. 

In  moving  the  adoption  of  tlie  report.  His  Grace  said  : — 

I  presume  it  will  be  your  pleasure  that  the  annual  report 
and  balance  sheet,  with  the  auditors'  report,  whieh  has  now 
been  in  your  hands  some  days,  shall  be  taken  as  read.  In 
submitting  this  report  of  the  results  of  the  Bank's  operations 
during  a  year  of  peculiar  difficulty  as  regards  the  trade  of 
the  eoimtry,  your  directors  have  special  satisfaction  in  record- 
ing continued  progress  in  the  position  of  the  Bank. 
Deposits. 

It  is  true  that  the  deposits,  for  the  first  time  for  a  con- 
siderable period  of  years,  show  a  moderate  diminution  upon 
the  previous  year's  figxu-es.  But  in  this  respect  we  are  by 
no  means  singular,  and  the  percentage  of  reduction  shown 
in  our  case  is  below  the  experience  of  some  of  the  larger 
institutions  as  appearing  in  the  published  returns,  ^\'e  are 
fortunate  in  possessing  valuable  connections,  both  at  home 
and  abroad,  through  which,  from  time  to  time,  we  obtain 
large  sums  in  the  form  of  deposit  money,  and  for  a  con- 
siderable period  during  the  year  imder  review  our  figures 
exceeded  by  over  a  couple  of  millions  the  sum  appearing  in 
the  balance  sheet.  The  closest  observers  of  banking  statistics 
have  been  surprised  that  the  continuous  increase  in  banking 
deposits  should  have  lasted  so  long,  and  the  question  has 
been  asked  for  the  last  year  or  two — when  the  process  of 
deflation,  of  which  numerous  signs  were  not  awanting, 
would  inevitably  begin  to  tell  upon  the  deposits  of  the 
banks.  In  this  connection  it  is  interesting  to  note  that  the 
deposits  at  this  Bank  at  October,  1913,  were  £10,6.54,000,  as 
compared  with  £40,265,000  in  the  report  now  submitted. 
T'ho  remarkable  increase,  however,  whilst,  no  doubt,  in 
considerable  measure  due  to  influences  arising  out  of  the 
war,  must  also  be  ascribed  to  a  substantial  extent  to  a 
bond  fide  augmentation  of  the  business  of  the  Bank. 
Liquid  Besouices. 

Turniuij  now  to  ovu'  assets — and  dealing  first  with  the 
most  liquid  items — the  cash  on  hand  and  'vitli  the  Bank  of 
England  and  our  other  London  bankers,  and  the  money  in 
London  at  call  and  short  notice  are,  together,  slightly  more 
than  at  the  previous  balance,  and,  as  was  to  be  expected 
owing  to  the  changed  money  conditions  now  prevailing 
our  holding  of  British  Treasury  Bills  at  £4,030,000  shows 
a  substantial  reduction,  although  still  representing  what  we 
regard  as  an  ample  resoiu'ce  of  this  character.  As  a  set-off 
to  this  decrease,  mention  may  be  made  of  the  increase  of 
over  three  million  poimds  in  our  holdings  of  British  Govern- 
ment seciurities,  a  large  proportion  of  which  are  in  the  shape 
of  short-dated  bonds,  forming,  as  has  more  than  once  been 
observed  from  this  chair,  an  ideal  banking  investment. 
Advances. 

The  commercial  bills  and  bank  bills  in  our  portfolio  are 
just  about  the  same  figure  as  last  year,  and  these,  owing  to 
the  state  of  trade,  are  still  somewhat  difficult  to  obtain  in 
any  volume.  It  is  gratifying  to  note  a  moderate  increase 
in  the  Bank's  advances  on  cash  credit  and  cmrent  accomits, 
which,  notwithstanding  prevailing  conditions,  stood  at  the 
date  of  the  balance  at  £12,612,000.  This  item,  after  all, 
constitutes  the  staple  of  our  banking  business,  and  along 
with  our  discoimts  (apart  from  Treasury  Bills)  represents 
in  the  main  the  extent  to  which  we  have  been  able  to  assist 
in  carrying  on  the  trading  operations  of  the  country. 

State  of  Trade. 

Although  there  are  not  absent  indications  of  an  improve- 
ment in  trade,  these  are  still  somewhat  restricted  in  their 
area  and  scope,  and  it  is  impossible  to  look  for  a  general 
revival  on  the  scale  which  we  would  all  desire  imtil  a  distinct 
movement  is  seen  towards  the  resmnption  of  activity  in  our 
shipbuilding  yards  and  our  other  constructional  works, 
with  its  consequent  effect  upon  the  great  steel  and  iron 
industries.  Even  on  the  Clyde,  however,  where  the  un- 
employment is  so  serioas,  it  is  understood  that  a  limited 
number  of  contracts  have  been  placed,  or  are  under  negotia- 
tion, and  these  may  at  least  help  to  keep  down  permanent 
oncost  charges.  But  it  is  difficult  to  forecast  real  activity 
until  there  is  a  definite  demand  for  tramp  tonnage,  which 
is,  after  all,  the  stand-by  of  the  industry,  and  in  the  meantime 
this  is  scarcely  warranted  by  existing  conditions  in  the  freight 
market.  It  may  be  hoped  that  the  improvement  which  is 
now  looked  for  materialise  in  the  course  of  next  year,  and 
meanwhile  it  is  satisfactory  to  find  that  a  limited  number  of 
blast  furnaces  have  been  relit  during  recent  months. 


The  perplexities  of  the  Reparations  problems,  and  the  dis- 
organisation of  the  exchanges  still  continue  to  dominate  the 
European  situation,  and  the  highest  statesmanship  is  called 
for  in  the  efforts  which  arc  being  put  forth  towards  rectifying 
the  economic  relations  of  Continental  countries,  with  a  view 
to  re-establishing  the  foreign  trade  of  this  coimtry  upon 
which  so  ijuich  depends.  In  the  meantime  this  Bank,  with 
its  liquid  resources  and  large  invested  and  readily  realisable 
funds,  is  in  a  favourable  position  foi'  dealing  with  proposals 
for  accommodation  on  sound  and  safe  lines,  as  trading  enter- 
prise broadens  out,  and  I  think  it  may  fairly  be  claimed, 
on  behalf  of  the  management  of  the  Bank,  that  the  utmost 
consideration  has  been  sliowii  to  our  numerous  borrowing 
customers  diu'ing  the  difficult  period  through  which  they 
have  been  passing.  "\\  hen  it  is  reflected  that  the  rate  charged 
in  Scotland  at  present  for  advances  on  cash  credit  accounts — 
in  other  words  on  scciu'cd  advances — is  only  4 J  per  cent., 
it  will  be  realised  that  e\-ery  encouragement  is  being  offered 
for  legitimate  trading  ojjerations. 

Investments. 

As  regards  oiu'  investments,  we  have  on  this  occasion 
to  report  a  highly  satisfactory  position,  because,  as  is  well 
known,  there  has  been  a  marked  appreciation  during  the 
past  year  in  the  values  of  gilt-edged  securities,  and  as  these 
had  been  written  down  in  former  years  to  the  low  prices 
then  current,  we  are  in  the  happy  position  of  having  a  liand- 
some  surplus  in  the  market  value  of  these  stocks. 
Profits. 

Passing  now  to  the  profit  and  loss  account,  oui'  net 
profits,  as  appearing  in  the  report,  show  an  increase  of  fully 
£24,000  over  the  previous  year.  It  is  proper  to  emphasise, 
however,  that  before  arriving  at  the  gross  profits,  as  appearing 
in  the  profit  and  loss  account,  full  provision  has,  as  usual, 
been  made  for  all  bad  and  doubtful  debts,  and,  in  addition, 
in  view  of  the  difficulties  of  the  tunes,  the  directors  have 
taken  the  opportunity  arising  from  another  profitable  year 
to  strengthen  very  substantially  .the  provision  against  con- 
tingencies. 

Appropriation.    Increased  Dividend. 

As  regards  the  appjopiiation  of  our  net  profits,  the  usual 
provisions  have  been  made  fcjr  Bank  buildings  and  heritable 
property — it  being  explained  that  it  has  been  foimd  neces- 
sary during  the  year  to  make  several  purchases  for  the 
accommodation  of  our  branches.  The  customary  allocation 
has  been  made  to  the  Pension  Reserve  Fvmd.  and  your 
Directors  have  also  had  pleasure  in  recommending  an  addi- 
tion, equal  to  one  per  cent,  per  amium,  to  the  dividend, 
whilst  continuing  the  bonus  of  two  per  cent. — the  total 
distribution  for  the  year  being  13  per  cent,  as  against  12  per 
cent,  last  year,  anfl  1 1  pei-  cent,  tlie  year  before. 
Addition  to  Rest. 

Further,  it  will,  1  am  siu'c,  be  a  great  satisfaction  to  all 
concerned  that  we  are  able  to  add  to  the  rest  as  large  a  simi 
as  £161,9-58,  bringing  it  up  to  £1,403,735.  This  sum,  with 
our  fully  paid-up  capital  of  £2,000,000,  places  the  Bank  in 
a  position  of  exceptional  strength. 

During  the  year  eight  new  branches  have  been  opened, 
and  whilst  your  Directors  have  no  desire  to  add  umieces- 
sarily  to  the  competition  which  already  exists,  they  feel 
that  it  is  essential,  in  the  interests  of  their  customers 
generally,  that  the  Bank  should  be  represented  at  all 
important  points  throughout  Scotland. 

The  Foreign  business  of  the  Bank  is  eontmuing  to  receive 
special  attention,  and  ojjeratioiLS  in  this  department  have 
again  yielded  very  satisfactory  results,  whilst  our  connections 
abroad  are  always  increasing.  In  conclusion,  the  Directors 
desire  to  record  their  indebtedness  to  their  loyal  and  willing 
staff  all  over  the  organisation. 

With  these  remarks,  I  beg  to  propose  that  the  report 
now  submitted,  containing  a  statement  of  the  accounts  and 
balance  sheet  of  the  Bank,  be  approved,  and  that  out  of  the 
profits  of  the  year  a  dividend  at  the  rate  of  Twelve  per  cent, 
per  annum  for  the  half-year,  and  a  bonus  of  Two  per  cent., 
both  under  deduction  of  Income  Tax,  be  now  declared  in 
conformity  therewith. 

The  motion  was  seconded  by  Mr.  Carlow,  Chairman  of 
Directors,  and  carried  unanimously. 

The  Governor,  Deputy  Governor,  Extraordinary  Direc- 
tors and  the  retiring  Ordinary  Director,  were  re-elected,  and 
auditors  were  appointed  for  tlie  ensuing  year. 

On  the  motion  of  Sir  William  Robertson,  Lord  Lieutenant 
of  the  Coimty  of  Fife,  a  hearty  vote  of  thanks  was  passed  to 
the  Chairman. 
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Anglo-Egyptian  Bank,  Limited. 

Position  in  Egypt  and  Palestine. 

The  thirty-sixtli  ordinary  general  meeting  o£  the  sliare- 
holders  of  this  Company  was  held  at  tlie  Bank,  37-39  King 
AViUiam  Street,  London,  E.C.,  on  November  28,  Jlr.  Raoul 
Hector  Foa  (the  Chairman)  presiding. 

The  Cliairman  said  :  It  gives  my  colleagues  and  me  much 
pleasure  to  receive  you  in  oiu-  new  premises.  The  Anglo- 
Egyptian  Banic  had  occupied  its  offices  at  27  Clement's  Lane 
since  the  year  186.5,  and  the  housing  accommodation  there, 
which  was  ample  at  that  time,  when  we  had  only  two-branches, 
became  totally  inadequate  in  101-1.  During  the  war  we 
were,  of  coiu'se,  luiable  to  obtain  new  tjuarters,  and  in  1018, 
when  I  had  the  lionoui-  of  becoming  your  Chairman,  the 
first  thing  I  did  was  to  give  up  the  then  board  room  to  the 
correspondence,  and  \-our  Board  met  iji  a  room  belonging 
to  some  neighboiu's  of  oure,  who  were  kind  enough  to  lend 
it  to  us  when  we  needed  it.  We  now  have  20  branches 
working,  and  before  long  we  shall  have  more,  and  all  these 
offices  bring  more  work  here. 

Since  I  last  had  the  pleasure  of  meeting  you.  Sir  JIar.shall 
Reid  has  spent  three  months  in  visting  our  branches  and 
clients  in  Eajqit,  the  Sudan  and  Talestine.  It  has  been 
the  policy  of  "your  Board  to  keep  as  closely  in  touch  with 
the  coimtries  with  which  we  deal  as  possible,  and  Sir  Marshall's 
visit  was  fraught  ^\'ith  marked  benefit  to  tlie  Bank.  Early 
in  January  I  am  going  out  myself,  and  shall  take  advantage 
of  the  opportimity  of  visiting  every  branch  of  the  bank  in 
Egj-pt,  the  Sudan,  Palestine  and  Trans-Jordania. 

Egypt  Comparatively  Quiet. 

In  Egypt  there  has  been  comparati\-o  quiet  for  some  time, 
and  I  trust  that  the  political  emancipation  of  that  country 
will  proceed  along  normal  lines,  and  without  friction  or  riot 
of  any  kind.  We  have  to-day  received  an  interesting  tele- 
gram from  Egypt,  as  follows  :  "  Local  politics  imtroubled  in 
spite  of  unrest  in  adjoining  coimtries  and  the  unfortunate 
Cairo  incident."  You  will  admit  that  this  Ls  eminently 
satisfactory  as  far  as  it  goes.  The  cotton  crop  in  Egypt 
is  announced  as  being  4,002,000  cantars  (99  lb.  avoirdupois), 
but,  according  to  private  advices,  we  think  that  this  figure 
will  be  exceeded,  and  thus  be  somewhat  larger  than  last 
year's.  There  is  also  a  better  demand  for  the  article, 
especially  in  America,  and  all  this  is  to  the  advantage  of 
Egypt. 

The  troublous  times  in  the  Near  East  have  had  their 
repercussion  in  Palestine,  but.  now  that  the  Mandate  has 
been  granted,  the  Govermnent  of  that  countrj'  is  finding 
less  opposition  to  its  functioning  than  was  previously  the 
case.  Our  report  from  Jerusalem  of  to-day  is  also  of  great 
interest;  it  is  not  absolutely  clear,  but  our  interpretation  of 
the  code  is  as  follows  :  "  Considerable  local  anxietj-  as  to 
the  attitude  of  the  Home  Government  regarding  Palestine, 
and  nothing  will  benefit  this  country  more  at  the  present 
time  than  definite  decision  to  stand  by  Mandate."  It  is  to 
be  hoped  that  Palestine  will  continue  to  progress  satisfactorily. 
I  need  hardly  tell  you  tliat  we  are  constantly  being  asked  to 
advance  money  for  building  and  development  in.  that  country, 
and  that,  with  very  few  exceptions,  we  have  not  been  able 
to  comply  with  the  wishes  of  our  clients.  I  am,  however, 
hopeful  that  aii  Agricultirral  and  Mortgage  Bank  may  in 
due  course  be  established,  as  there  is  no  doubt  that  it  could 
be  a  most  useful,  and  probably  a  paying,  proposition.  Its 
sphere  of  action  is  a  special  one,  and  not  one  in  which  a 
conomercial  bank  like  oiu^s  can  operate.  In  Malta  and 
Gibraltar  trade  has  been  very  lifeless,'  and  it  would  seem 
as  if  botli  these  places  would  play  a  less  important  part  than 
tliey  did  during  the  war. 

Since  our  last  meeting  we  have  opened  onlj'  one  new 
branch — that  at  Annnan,  in  Trans-Jordania,  at  the  request 
of  the  Colonial  Office.  This  is  intended  to  facilitate  the 
payment  of  the  subsidy  to  limir  Abdullah.  Amman  is  only 
about  six  hours  by  road  from  Jerusalem,  and  ^\'e  have  made 
it  dependent  upon  our  agency  in  the  tomi,  which  is  a  very 
active   and   important   one. 

The  Accounts. 

You  win  observe,  from  the  accounts,  that  tiie  uros-'r  jjiofils 
this  year  are  rather  less  than  last  year's,  and  so  are  the 
expenses,  and  therefore  the  balance  to  be  divided  is  much  as 
it  was.  The  only  difference  we  are  making  is  that  we  are  not 
proposing  to  pay  a  bonus  this  jear,  for  we  have  before  us  a 
very  considerable  expenditure  in  the  way  of  premises  to 
provide  for,  and  we  think  it  wise  to  do  this  rather  than  to 
swell  the  distribution  of  profits  by  paying  a  bonus.  This, 
after  all.  has  onlj'  been  done  three  times  in  the  history  of 
the  Bank,  and  that  diu'ing  exceptional  times. 

The  total  of  the  balance  sheet  this  year  amoimts  to 
£12,700,000,  as  against  £14,000,000  last  year — no  great 
difference.  On  the  debtor  side  you  will  find  a  slight  shrinkage 
in  the  deposits  and  other  accounts,  which  have  gone 
down  from  £11,800,000  to  £10,600,000.  This,  I  think,  is 
the  general  experience  of  banks,  and  is  owing  to  the  very 
general  deflation  which  has  gone  on  throughout  the  world. 
On  the  creditor  side  you  will  notice  that  the  British  Govern- 
ment securities  at  cost,  or  under,  amotmt  to  £3,459,000,  against 
£817,000  last  year,  while  the  bills  receivable  amoimt  to  only 


£1,98.5,000,  against  £5,600,000  at  this  time  last  year.  The 
rea-son  for  the  great  diminution  in  the  Treasury  bills  and  the 
great  increase  in  the  Government  securities  resides  in  the 
fact  that,  whereas  at  the  end  of  August,  1921,  the  discoimt 
rate  for  three  months  Treasury  bills  was  4-^  per  cent.,  at 
the  corresponding  period  this  year  the  same  bills  only  yielded 
-vs  P^''  cent.  You  must  also  bear  in  mind  that  our  financial 
year  ends  at  August  .S I ,  our  slackest  time  of  the  year,  and  it 
may  interest  you  to  know  that  while  the  cotton  season  is  on 
we  are  able  to  employ  our  money  far  better  than  by 
iimnobihsing  it  in  securities,  yielding  a  comparatively  modest 
rate  of  interest ;  and  our  holding  of  them  is  greatly  diminished, 
and  our  capital  liquidity  vastly  increased,  by  being  put  into 
bills  of  exchange,  which  are  constantly  being  turned  over. 
We  are  again  mider  great  obligations  to  our  staff,  who,  with 
very  few  exceptions,  have  done  us  yeoman  service. 

The  report  and  accounts  were  unanimously  adopted,  and 
a  dividend  of  10s.  per  share,  free  of  income  tax-,  making 
15  per  cent,  for  the  year,  was  declared. 


Cargo  Fleet  Iron  Company. 

Claim  against  the  State. 

The  adjourned  annual  ordinary  general  meeting  (for  1921) 
of  the  Cargo  Fleet  Iron  Company  was  held  at  Middlesbrough 
on  November  29. 

The  Right  Hon.  Lord  Furness  (the  Cliairman)  said  : 
Y'ou  will  recall  that  our  annual  meetuig  for  the  year  ended 
September  30,  1921,  was  held  at  these  offices  on  November  30, 
last  year,  when  the  formal  business  of  re-electing  directors 
and  reappointing  auditors  was  dealt  with,  the  proceedings 
then  bemg  adjourned  as  the  report  and  accomits  could  not 
be  completed  by  that  date.  I  informed  you  on  that  occa- 
sion that  we  were  still  experiencing  considerable  difficulties 
in  determining  our  liabQities  for  taxation,  and  although  we 
have  since  made  substantial  progress  in  our  negotiations 
with  the  Treasury,  we  are  not  even  yet  in  a  position  to 
submit  to  you  the  final  figures  for  the  year  1921.  Much  to 
our  smprise  and  regret,  it  has  been  found  necessary  to 
present  a  petition  of  right  in  order  to  establish  the  company's 
rights. 

Turning  to  the  assets  of  the  balance-sheet  you  will 
observe  that  the  item  "  Freehold  and  leasehold  works  and 
mines,  fixed  and  loose  plant  and  machinery  and  amount 
invested  in  connected  companies,"  stands  at  £2,017,767  17s., 
as  against  £1,946,155  17s.  4d. 

The  next  item,  "  Stock-in-Trade."  amounts  to 
£210.206  OS.  7d.,  as  agamst  £32.5,930  7s.   lid.,  the  reduction 
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reflecting  the  depreciation  of  materials.  Claims  liavo  beeu 
made  for  taxation  relief,  in  accordance  witli  tho  provisions 
oi  the  Finance  Act,  1921.  "  Debts  due  to  the  company  " 
amount  to  £241,520  5s.  2d.,  as  against  i;5()0,299  19s.  9d. 
The  difference  illustrates  the  falling  olf  both  in  the  demand 
for  our  products  and  the  selling  prices  obtained.  The  item 
"  Treasury  bills,  cash  at  bankers  and  in  hand  "  stands  at 
£518,lob  17s.  5d.,  as  against  £40^,74(5  9s.  9d.  Against  this 
increase,  however,  there  is  to  take  into  consideration  our 
undetermined  liability  to  the  Goveriunont  in  respect  of 
taxation.  The  profit  and  loss  account,  after  providing  for 
estimated  Uabihties  to  tho  Government,  shows  a  gross 
trading  and  mauufactuiing  profit  for  the  year  of  £138,562  43., 
as  against  £227,300  9s.  7d.  in  tho  previous  year — a  result 
which  your  directors  consider  very  satisfactory,  having  regard 
to  the  many  difficulties  we  had  to  contend  against.  After 
adding  £1S0,G34  14s.  lid.  brought  forward,  and  appropriating 
£25,000  for  depreciation,  and  also  providing  £41,351  12s.  (id. 
for  Debenture  interest,  there  is  a  disposable  balance  of 
£202,845  6s.  5d.  AUowmg  for  the  dividend  of  5  per  cent, 
(less  income-tax)  paid  on  31st  December,  1921,  which  you 
are  now  asked  to  confirm,  there  remains  £152,845  6s.  5d., 
which  it  is  proposed  to  carry  forward  to  the  accounts  for 
1922. 

1^  UiUious  in  Taxes. 

With  regard  to  the  question  of  taxation,  it  will  interest 
you  to  know  that  since  March,  1917,  this  Company  has 
paid  no  less  than  £1,255,000  to  the  Government  in  excess 
profits  duty,  income-tax,  and  corporation  profits  tax — a 
sum  representing  IJ  times  the  Ordinary  share  capital  of  the 
Company — and  there  are  still  large  sum.s  claimed  by  the 
authorities. 

Our  burden  as  a  companj'  is  undoubtedly  much  heavier 
than  that  of  other  iron  and  steel  works,  o%ving  to  the  inequit- 
able incidence  of  ttie  war  taxation  on  new  concerns,  to 
which  I  have  referred  on  former  occasions. 

Such  taxation  is  another  almost  insupportable  burden, 
and  the  existence  of  British  industry  is  dependent  upon  the 
new  Government  enforcing  rigid  economy  and  reducing 
tlie  load  under  which  we  are  now  struggling. 

I  must  also  draw  attention  to  the  question  of  local  rating 
— towards  which  your  works  have  recently  been  called  upon 
to  contribute,  for  one  year,  no  less  than  £21,858  8s.  lOd. — 
which  is  nearly  four  times  more  than  the  pre-war  assessment. 

These  charges  are  crippling  to  industry  and  accentuate 
(he  difficulty  of  securing  business,  with  the  result  that  works 
have  to  close  down,  or  go  on  short  time,  this  bruiging  increased 
imemployment,  with  increased  charges  for  relief,  and  heavy 
arrears  of  rates  which  cannot  be  collected  from  those  who 
are  without  work. 

The  Report  and  Accounts  were  unanimously  adopted. 

Awaiting  Accounts. 

At  the  annual  meeting  (for  1U22)  held  afterwards,  the 
Chaii'mau  (the  Kight  Hon.  Lord  i<  urness)  said  : — As  you 
will  have  seen  from  the  notice  convening  tlie  annual  meetmg 
for  the  year  ended  September  30,  l92;i,  your  directors  are 
again  imable  to  present  the  balance  sheet  and  du-ectors 
report  for  that  period,  owing  to  the  company's  liability  for 
taxation  not  having  yet  been  settled.  The  year  just  closed — 
I  refer,  of  course,  to  the  twelve  months  ended  iSeptember  30 
last — has,  from  a  trading  point  of  view,  been  the  most 
unsatisfactory  this  covmtry  has  experienced  for  the  past 
twenty  years,  while  the  iron  and  steel  trade  has,  perhaps,  been 
more  seriously  affected  than  almost  any  other  industry. 
Both  the  volume  of  orders  and  the  prices  obtained  have  been 
exceptionally  low;  consequently  your  works  and  mines 
have  only  been  able  to  partially  operate. 

The  Chairman  proposed  the  re-election  of  the  retiring 
directors,  iVlr.  J.  E.  James  and  Mr.  G.  S.  Barwick,  which  was 
agreed  to,  the  auditors  were  reappointed,  and  the  meeting 
was  adjourned. 


South  Durham  Steel  and  Iron 
Company. 

Revaluation  of  Stocks. 
Tuji;  adjourned  twenty-third  aimual  orduiary  (1921)  general 
meeting  of   this   Company   was   held  at   Middlesbrough   on 
November  29,  the  Kt.  Hon.  Lord  Furness  presidijig. 

The  Chairman  said  :  A  year  ago  we  adjourned  our  amiual 
meeting  for  the  preparation  of  the  aceoiuits,  which  are  now 
before  you.  You  will  note  from  the  balance  sheet  that  the 
profit  for  the  year  is  £88,565  10s.  6d.,  after  including  an 
estimated  recovery  in  respect  of  stock  values,  for  which 
we  expect  to  receive  credit  when  making  our  final  settlement 
with  tho  authorities  for  excess  profits  duty.  It  has  been 
decided  to  adopt  this  course  rather  than  transfer  an  amount 
from  the  £270,783  4s.  2d.  which  we  placed  to  reserve  in  our 
1919  accounts,  and  to  which  I  referred  at  our  annual  meeting 
in  1920. 

You  will  remember  that  at  that  time  we  were  compeUed 
to  write  up  our  stock-in-trade  to  the  extent  of  £270,783  4s.  2d., 
but  owing  to  the  current  high  values  we  did  not  consider  it 
desirable  to  treat  this  as  a  real  profit,  seeing  the  stock  was 
not  realised.     This,  however,  did  not  prevent  the  Inland 


Revenue  authorities  from  demanding  their  taxes  on  this 
sum,  just  as  though  the  stock  hatl  been  actually  sold  and 
yielded  a  legitimate  profit.  In  1919  our  stock  was  valued 
at  £907,366  16s.  9d.,  in  1920  at  £1,082,636  ISs,  8d..  and  in 
the  1921  uocomits  now  before  you  at  £473,476  17s.  9d. 

The  period  for  which  your  Company  is  liable  for  excess 
profits  tluty  expired  on  September  30,  1920,  when  our  stock  was 
valued  at  its  highest,  but  the  Finance  Act  of  1921,  fortmiately, 
made  provision  for  revaluationj  which  was  ultimately 
fixed  for  August  31,  1921.  Consequently  we  are  alloweil  to 
revalue  our  stock  which,  at  .September  30,  1920,  stood  at 
£1,082,636  18s.  8d.,  at  its  market  value  on  August  31,  1921, 
and  it  is  oertamly  gratifying  to  kiiow  that  we  have  been 
able  to  reduce  ovu'  stocks — both  as  to  quantities  and  values — 
to  keep  pace  with  the  contmued  fall  in  market  prices  without 
showing  any  big  loss. 

The  report  and  accounts  were  unanimously  adopted. 

1922  Balance  Slieet. 

The  twenty-fourth  annual  ordinary  general  meetmg  was 
held  at  the  conclusion  of  the  adjourned  twenty -third  annual 
ordmary  general  meetmg. 

Tho  Chaiiman  (the  Right  Hon.  Lord  Furness)  said : 
Although  it  has  not  been  possible  to  arrive  at  a  settlement 
of  tho  various  amounts  in  dispute  arising  out  of  tho  excess 
profits  duty,  I  am  glad  to  say  we  are  within  measurable 
distance  of  doing  so,  and  having  made  duo  provision  for  our 
estimated  liabilities  for  taxation  yoiu:  directors  have  decided 
to  issue  tho  balance  sheet  for  the  j'ear  ended  September  30, 
1922,  in  order  that  the  shareholders  may  know  the  position 
up  to  that  date.  It  will  be  seen  from  the  balance  sheet  that 
the  profit  for  the  year  is  £99,650  14s.  3d.,  and  bearing  in 
mind  the  general  depression  prevailing  over  the  period  under 
review  wo  must  consider  ourselves  fortiuiate  m  being  able  to 
record  such  a  satisfactory  result  of  the  year's  working. 

After  providmg  for  interest  on  Debenture  stock,  dividend 
on  Preference  shares  and  writing  off  £30,000  depreciation, 
the  same  as  last  year,  your  directors  have  decided  to  recom- 
mend a  dividend  of  10  per  cent.,  less  tax,  on  the  Ordinary 
share  capital,  and  to  carry  forward  to  next  year  the  sum  of 
£114,911  10s.  8d.  You  will  observe  that  the  reserves  stand 
at  the  same  figure  as  in  the  two  previous  years,  namely, 
£1,445,783  4s.  2d.  The  amounts  of  debts  due  by  and  to  the 
Company  are  again  both  lower,  and  this  is  explamed  by  the 
causes  to  which  1  alluded  just  now  when  dealing  with  the 
previous  year's  aceomits. 

Reduced  Production. 

Cm'  stock-in-trade  has  again  been  reduced  in  quantity 
and  our  finished  and  raw  materials  brought  down  to  current 
values,  with  the  result  that  the  total  value  of  £244,428  13s.  2d. 
is  considerably  less  than  the  amoiunt  transferred  to  reserve 
from  stock  values  in  1919.  The  reduction  in  the  item  cash 
at  bank  and  in  hand,  £357,947  8s.  Id.,  is  due  to  the  decrease 
in  our  holdmgs  of  Treasury  bills  and  bank  deposits  owing 
to  the  low  rates  of  interest  obtainable  on  same.  As  against 
this,  however,  we  have  mcreased  our  holdings  in  Government 
securities,  which  stand  in  the  balance  sheet  at  £520,752, 
this  figure  being  less  than  their  actvial  market  value  to-day< 
The  item  under  '-jContingent  liabilities,"  £12b,000,has  already 
been  explained  to  you  when  dealing  with  the  previous  year's 
accoimts. 

Diu-ing  the  past  two  years  we  have  suffered  greatly  from 
lack  of  orders,  and  you  will  be  able  to  judge  the  measure  of 
this  when  1  tell  you  that  our  total  production  over  that 
period  was  less  than  any  single  one  of  the  three  previous 
years.  In  spite  of  this,  however,  we  paid  in  wages  direct  to 
our  own  workmen  over  the  past  two  years  (during "which 
unemployment  has  beeu  so  widespread)  no  less  than  £956,707, 
and  in  addition  to  this  there  is  to  take  into  consideration 
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the  very  large  amount  paid  iu  wages  mdireetly  in  connection 
with  the  production  and  transport  of  the  pig-iron,  coal  and 
other  raw  materials  used  in  the  manufacture  of  our  finished 
product. 

The  report  and  accounts  were  unanimously  adojJted. 


Taltal  Railway  Company,  Ltd. 

The  fortj-fiist  annual  general  meeting  of  this  Companj-  was 
lield  on  November  29  at  the  offices  of  the  Company,  River 
Plate  House,  E.G..  Mr.  Frank  Henderson  (the  Chairman  of 
the  Company)  presiding. 

The  Chan-man,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  he  was  afraid  that  the  report  of  the  year 
under  review  was  not  very  good,  but  in  view  of  the  severe 
depression  in  the  nitrate  industry  shareholders  would  have 
been  prepared  for  the  comparatively  poor  results.  The  gross 
receipts  had  amoimted  to  only  £113,206,  a  reduction  of 
tl41,777,  while,  though  expenditure  showed  a  reduction  of 
£73.037  at  £90,490,  the  net  receipts  at  £22,716  were  the 
lowest  recorded  for  the  past  thirty  years.  In  past  years 
the  Company  had  been  fortmrate  in  obtaining  a  substantial 
addition  to  the  gross  receipts  from  the  gold  premium.  Diu-ing 
the  year  two  circumstances  had  arisen  which  had  caused 
that  gain  to  become  practically  nil.  Gold  had  commanded 
only  a  small  premium  in  Chile,  and  had  sometimes  been  at 
a  discount,  and,  secondly,  imder  the  new  tarifi,  their  rates 
were  now  fixed  at  the  sterling  rate  of  18d.  to  the  Chilean 
dollar.  The  Company's  decision  to  accept  this  last  pro- 
vision had.  he  would  point  out,  proved  to  be  a  wise  one. 
Dealing  with  the  accounts,  the  Chairman  said  that  included 
one  item  of  £25,623  in  respect  of  income-tax  recovered  in 
connection  with  the  Stevens-Boustead  decision  and  the 
settlement  of  the  Company's  claim  in  respect  of  depreciation 
of  rolling  stock,  plant,  etc.  The  Board  had  also  been  able 
to  transfer  £20,000  from  the  sum  set  aside  to  cover  deprecia- 
tion in  the  value  of  investments,  as  that  was  no  longer  re- 
quired. Thus  there  was  a  balance  of  £59,649  available  after 
paying  the  interim  dividend  of  2^  per  cent.,  and  they  were 
able  to  recommend  a  final  dividend  of  4J  per  cent.,  making 
7  per  cent,  for  the  year.  The  railway,  as  thej'  knew,  was 
intimately  connected  with — if  not  almost  entirely  dependent 
on — the  nitrate  industry.  Statistics  of  production,  con- 
sumption and  stocks  led  the  Board  to  expect  an  improvement 
in  the  current  year,  though  not  a  return  to  what  they  had 
been  used  to.  Consumption  for  the  coming  year  was  expected 
to  be  about  1,750,000  tons,  excluding  Germany,  which  would 
permit  of  only  a  limited  increase  in  production  if  imwieldy 
stocks  were  to  be  avoided  by  the  end  of  the  ciu-rent  nitrate 
year  next  June.  The  board,  therefore,  did  not  expect  that 
the  Company's  receipts  would  be  very  much  greater  than 
last  year,  although  they  were  informed  by  the  general 
manager  that  the  district  of  Taltal  would  be  one  of  the  first 
to  benefit  from  the  revival  in  activity. 


The  Western  Telegraph  Co., 
Limited. 

The  eighty  ninth  ordmary  general  meeting  of  this  Company 
was  held  on  November  29,  at  Electra  House,  Moorgate, 
E.C.,  Sir  John  Denison-Pender,  G.B.E.,  K.C.M.G.  (the 
Chairman),  presidmg. 

The  Chairman,  after  referring  with  deep  regret  to  the  death 
of  one  of  his  colleagues,  Mr.  J.  G.  Griffiths,  C.V.O.,  said  that 
the  accounts  for  the  year  ended  June  30  last  did  not  show  such 
a  large  surplus  as  for  the  previous  year,  but  he  thought  the 
shareholders  would  be  satisfied  with  the  result,  taking  into 
consideration  all  the  circumstances  with  which  trade  and 
commerce  had  to  contend  m  these  times.  Although  the 
gross  jevenue  was  less  by  nearly  £400,000,  the  net  revenue 
wsis  decreased  by  only  £200,000,  brought  about  very  largely 
by  reduced  working  expenses,  and  to  a  small  extent  by  some 
relief  from  income  tax,  corporation  profits  tax,  and  excess 
profits  duty,  and  this  in  spite  of  the  fact  that  an  additional 
amount  of  over  £30,000  was  required  for  dividends  on  the  new 
shares  when  they  became  fully  paid  in  1921.  The  net  result 
was  that,  after  pajTnent  of  dividends  to  the  shareholders 
at  the  same  rate  as  for  the  past  few  years,  namely,  10  per  cent., 
and  now  on  the  increased  number  of  shares  issued  in  1920, 
the  directors  had  been  able  to  place  £250,000  to  reserve, 
against  £450,000  for  the  previous  year ;  but  on  the  other  hand, 
the  general  reserve  fimd  had  been  debited  with  nearly 
£389,000,  being  the  cost  of  renewal  of  old  and  failing  cables. 
Capital  expenditure  had  been  increased  by  over  £400,000  for 
new  cables,  land  and  buildings.  This  amount  included  the 
cost  of  additional  cables  between  Pernambuco  and  Maranham, 
Pernambuco  and  Maceio  and  Rio  de  Janeiro  and  Santos. 
The  city  of  Victoria,  also  on  the  Brazilian  Coast,  had  been 
connected  to  the  company's  system  by  duplicate  cables  to 
Bahia  and  to  Rio  de  Janeiro. 

New  licence. 

The  grievance  tmder  which  the  company  laboured  for  two 
years  had  at  last  been  removed ;  he  referred  to  the  refusal  of 
the  United  States  to  permit  the  operating  at  Miami,  Florida, 
of  the  new  direct  cables  between  South  and  North  America, 


via  the  Island  of  Barbados  laid  in  September,  1920.  The 
shareholders  would  probably  remember  that  in  August  last 
the  telegraphic  cables  between  the  South  of  Ireland  and 
the  United  States  were  rendered  miworkable,  and  consequently 
commimication  between  Europe  and  North  America  was 
very  seriously  hampered.  With  the  object  of  relieving  the 
situation  the  United  States  CJovernment  issued  a  temporary 
licence,  permitting  the  operation  of  the  Miami  cables  for  30 
days,  to  enable  telegrams  to  be  carried  iu  both  directions,  via 
South  America,  between  the  United  States  and  Emope  only, 
thus  excluding  South  American  traffic.  As  these  cables  were 
laid  expressly  with  the  object  of  improving  commimication 
between  Brazil  and  other  South  American  countries  on  the 
one  hand  and  North  America  on  the  other,  he  could  only 
imagine  that  the  wording  of  this  licence  was  left  to  some 
irresponsible  subordinate  in  the  United  States  department. 
In  the  interests  of  Brazil,  on  whose  territory  one  of  the 
cables  in  question  landed,  the  company  at  once  refused  to 
open  communication  under  this  permit.  Such  a  slap  in  the 
face  given  by  one  friendly  State  to  another  could  not  pass 
unnoticed.  He  presumed,  therefore,  that  the  matter  was  at 
once  taken  up  by  the  Secretary  of  State  at  Washington,  for 
within  a  few  days  the  objectionable  licence  was  replaced  by 
one  under  which  the  company  was  able  to  open  the  cable  and 
had  since  been  working  in  the  interests  of  the  public  as  well  as 
of  the  conipany.  Within  the  last  month  or  two  signs  of  im- 
proved trade  in  South  America  were  apparent,  and  he  hoped 
this  might  continue,  as  the  interests  of  the  Company  were  so 
greatly  dependent  on  tlie  prosperity  of  the  great  Continent. 

Additions  to  Fleet. 

The  directors  had  to  report  with  much  regret  the  loss  of 
the  Company's  cable  steamer  "  Cormorant,"  which  foundered 
on  January  24  last  ofif  the  South  Coast  of  Brazil.  They 
were  thankful,  however,  that  all  the  officers  and  crew  were 
saved.  In  the  meantime,  they  had  chartered  the  cable 
steamer  "  Sentinel,"  to  carry  on  the  repairing  work,  and  a 
new  vessel  to  replace  permanently  the  "  Cormorant  "  was 
now  being  built  by  Messrs.  A.  &  J.  Inglis,  Ltd.,  of  Glasgow. 
It  had  also  been  decided  to  replace  the  cable  steamer  "Norse- 
man," which  was  now  nearly  40  years  old,  and  a  somewhat 
larger  vessel,  namely,  of  1,800  tons,  was  in  course  of  construc- 
tion by  Messrs.  John  BroAvn  &  Co.,  of  Clyde  Bank.  Both 
new  ve.ssels  should  be  completed  about  the  autumn  of  next 
year. 

The  report  and  accoimts  were  unanimously  adopted. 


Consolidated  Gold  Fields  of 
South  Africa,  Limited. 

Robinson  Deep  Debenture  Issue. 
The    ordinary    general    meeting    of    the    Consolidated    Gold 
Fields  of  South  Africa,  Limited,  was  held  on  November  30, 
at  Camion  Street  Hotel,  E.C. 

Lord  Harris  (chairman  of  the  Company),  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  and  the  confirmation  of  the  dividends  on  the  Fii-st 
and  Second  Preference  shares,  said  he  wovild  first  take  the 
profit  and  loss  account  and  the  balance  sheet  of  New  Con- 
solidated Gold  Fields,  for  comparative  pirrposes,  the  accounts 
of  the  old  company  being  formal.  The  cost  of  management 
was  this  year,  £37,000  odd,  as  compared  with  £51,000  odd. 
They  got  by  dividends,  profits,  &c.,  £379,000  odd,  as  compared 
with  last  year,  £429,000  odd.  The  profit  on  sales  of  invest- 
ments had  increased  by  about  £13,000  odd,  but  the  receipts 
from  di\adends  decreased  on  the  whole,  by  £39,000  odd. 
The  decrease  in  the  South  African  mining  dividends,  mainly 
due  to  the  strike,  amounted  to  £43,000  odd,  and  there  was  a 
small  decrease  from  interest.  The  big  item  in  South  Africa 
was  the  non-receipt  of  any  dividend  from  Robinson  Deep 
■'  A  "  share.  That  gave  them  to  carry  do^vn  £336,000  odd,  as 
compared  with  £371,000,  and,  there  having  been  a  debit 
balance  last  year,  they  had  nothing  to  add  to  that,  but  had 
to  deduct  from  it,  that  balance  of  £111,213  odd,  and  in 
addition  they  had  written  ofi  £147,103  odd  for  depreciation, 
that  amount  being  considerably  less  than  last  year's,  when 
they  had  to  write  down  £492,000  odd.  French  Government 
duty  and  stamps  was  less  this  year — £3,440  odd,  compared 
with  £10,700  odd  last  year — so  that  they  carried  down  to 
the  balance  sheet,  after  making  these  deductions,  £74,644 
odd.  The  capital  authorised  and  issued  was  mialtered. 
Simdry  creditors  were  £137,000  odd  this  year,  as  compared 
with  £259,000  odd  last  year,  a  reduction  of  £122,000,  due 
to  the  withdrawal  of  moneys  temporarily  deposited  with 
them.  As  regarded  the  contingent  liabilities,  there  was  an 
increase  from  £794,000  odd  last  year,  to  £1,026,000  odd  this 
year,  £400,000  of  which  was  accounted  for  by  the  tmcalled 
capital  of  Goldfields  American,  and  there  were  certain  bankers' 
loan  guarantees,  also  amounts  that  might  be  called  on  new 
business  entered  into.  On  the  other  side,  investments,  shares 
in  companies  at  or  under  cost,  stood  at  £3,571,178  odd,  as 
compared  with  £3,416,908  odd.  Purchases  of  investments, 
including  £250,000  War  Loan,  exceeded  sales  by  £301,282. 
An  amount  of  £147,000  odd  had  been  written  off  to  reduce 
certain  investments  to  current  market  price  or  valuation, 
leaving  a  net  increase  of  £154,269.  Properties  and  ventures 
stood  at  practically  the  same  figure  as  last  year. 
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Reduction  oi  Loans. 

Loaiis  at  sliort  laU  amounted  to  only  £'JO,(IOO  this  year,  as 
compared  with  £2(iO,0()()  odd  last,  £250,000  having  been  in- 
vested in  War  Loan.  Sundry  debtors  and  di\idends  declared 
amount  to  £210,2t)7,  as  compared  with  £117,777  last  year. 
£110,000  odd  being  the  amount  due  from  the  Receiver  of 
.Siimner  Deep  on  the  prior  lien  bonds  and  first  debentures. 
Cash  advances  and  mortgases  amounted  to  £272,000  odd  this 
year,  us  compared  wiili  £29.">.iM)o  odd  last  year,  .-is  regarded 
the  cash  position,  this  amoimtcd  to  £032,000  odd  this  year 
(in  addition  to  whicli  they  had  £2.50,000  War  I..oan  not  in- 
cludotl  in  this  figure,  and  which,  of  coui-se,  was  practically 
equivalent  to  cash),  as  compared  with  £709,000  odd  last  year. 

As  regarded  the  accounts  of  the  old  comi«iny,  the  Consoli- 
dated Goldfields,  sliareholders  would  see  that  the  dividend 
from  New  Consolidated  Uoldtields  plus  the  balance  brought 
forward  antl  a  small  item  of  interest  gave  them  £12."),000  odd, 
out  of  which  luul  been  provided  the  S'irst  and  Second  Prefer- 
ence dividends  tor  tlie  year,  enablijig  a  balance  to  be  carried 
to  the  balance  sheet  of  £18,496.  On  the  credit  side  of  the 
balance  sheet  they  showed  the  dividend  from  New  Goldfields. 
and  then  there  was  an  insignificant  item  of  £29  7s.  4d.  pre- 
war Stock  Exchange  Loans.  He  mentioned  it  because  it  was 
interesting  and  satisfactory  and  complimentary  to  those  to 
whom  they  had  made  the  loans  tliat  they  had  been  reduced 
from  the  amount  of  well  over  £1,000,000." 

They  had  clearotl  off  the  Preference  dividends  which  were 
in  arrear,  and  as  would  be  seen  from  the  report  the  interim 
dividend  which  had  been  declared  by  the  new  company  pro- 
vided for  all  Preference  dividends  which  would  fall  due  up  to 
July  1  next  year;  therefore  they  had  cleared  ofi  all  Preference 
liabilities,  and  they  had  six  months  of  revenue  to  come  in 
without  any  incubus  on  it,  but,  of  cotirse,  still  subject  to  any 
depreciation  that  might  occiu'  in  the  interval. 

The  New  Company's  Dividends. 
One.  or  two  inquiries  have  been  received  as  to  the 
meetings  held  by  the  new  Company  and  the  dividends  they 
had  declared.  The  directors  realised  that  if  they  were  to 
employ  advantageously  the  capital  at  their  disposal  they 
were  bound  to  look  for  investments  elsewhere  than  in  gold- 
mining,  and  they  obtained  the  shareholders'  consent  to  the 
formation  of  a  new  company  which  should  \>e  the  operating 
company,  of  which  the  old  Company  held  all  the  shares. 
Any  profits,  therefore,  made  by  tlie  new  company  when 
ileclared  in  the  shape  of  dividends  were  paid  to  the  old. 
The  old  company  had  this  year  received  a  dividend  on  the 
year  1921-22  of  H  per  cent.,  and  subsequently  had  also 
received  an  interun  dividend  for  the  year  1922-23  of  2  per 
cent.,  and  with  those  moneys  thus  provided  they  had  satisfied 
the  dividends  on  tlie  Preference  shares,  and  had  enough 
in  hand  to  satisfy  them  up  till  the  end  of  next  .Time.  Now 
the  factors  to  which  he  had  referred,  namely,  the  ability  of 
the  mines  to  take  advantage  of  certain  impro\ed  conditions, 
and  those  improved  conditions  combined  had  had  a  most 
striking  effect  on  some  mines,  but  particularly  Robinson 
Deep.  The  improvement  in  the  market  value  of  its  shares 
since  last  year  was  very  great.  The  change  in  the  position 
of  the  mine  was  such  that  the  Board  was  now  proposing  to 
make  a  debenture  issue,  and  consequently  the  Company 
would  be  in  the  position  to  pay  off  all  its  indebtedness,  and 
therefore  the  date  on  which  it  would  be  able  to  commence 
paying  the  dividends  overdue  would  be  so  much  nearer. 
The  improved  conditions  had  not  affected  the  Simmer  and 
•Jack  mine  so  promptly  as  they  had  the  Robinson  Deep,  but 
the  Board  believed  that  they  were  bound  to  ha\'e  a  very 
good  effect. 

Industrial  Interests. 

He  wished  he  could  say  that  the  Company's  prospects 
in  industrials  in  South  .Africa  were  as  encouraging  as  their 
mining  prospects  were,  but  South  .Africa  had  not  escaped 
that  de|)ression  which  the  war  had  brought  to  so  many 
cmmtries.  Strikes  and  the  falling  off  in  shipping  business, 
^iMfl  the  ability  of  Great  Britain  to  compete  with  local  coal, 
liad  all  combined  to  affect  adversely  the  companies  in  which 
their  company  had  taken  interests,  and  he  feared  they  must 
wait  for  a  general  world  recover^'. 

Lord  Brabourne  seconded  the  resolution,  wliich  was 
unanimously  adopted. 


East  Rand  Mining  Estates,  Ltd. 

Satisfactory  Position  of  the  Properties. 
'I'he  annual  meeting  of  the  East  Rand  Mining  Estates,  Ltd., 
was  held  on  November  27,  at  the  offices  of  the  Company, 
Stafford  House,  King  William  Street,  Mr.  Charles  F.  Rowsell 
(the  Chairman)  presiding. 

The  Chairman  :  Gentlemen, — Turning  first  to  the  profit 
rtnd  loss  account,  you  wUl  see  that  the  receipts  for  the  year 
amounted  to  £6,331,  as  against  £7,971  last  year,  the  reduction 
being  due  to  £1,777  less  in  interest  and  farm  revenue.  On 
the  expenditure  side  the  London  expenses  are  practically 
the  same  as  last  year;  the  Johannesburg  expenses  have 
slightly  increased,  mainly  due  to  the  increase  in  the  cost  of 
management  at  Springs,  which  ari.ses  from  our  having 
arranged  for  more  close  supervision  of  our  interests  in  that 


district.  The  result  is  that  we  carry  a  balance  profit  this 
year  to  our  accounts  of  £859,  as  against  £2,002  last  year. 

Turning  to  the  balance  sheet,  there  is  practically  no 
change  of  importance  to  note.  You  will  .see  that  the  financial 
position  of  the  Company  is  still  very  satisfactory,  as  we  have 
nearly  £70,000  of  liquid  assets. 

1  think  1  would  refer  especially  to  the  expenditure  on 
the  Grootvici  tiro  plantation  of  £0.119,  which  appeai-s  in  the 
balance  sheet  for  the  fii-st  time  this  year.  As  is  mentioned 
in  the  report,  we  have  formi^d  a  company,  called  the  Grootvlei 
Plantation  Syndicate,  Ltd.,  to  take  over  an  area  which  is 
being  developed  as  a  plantation  in  association  with  certain 
other  parties.  The  first  plantation  of  about  325,000  trees 
is  doing  very  well,  the  trees  being  already  10  to  15  ft.  high. 
The  complete  plantation  of  500  acres  will  now  soon  be 
planted,  and  will  then  contain  upwarils  of  000,000  trees. 
Tree  plantation,  as  you  know,  is  a  very  satisfactory  invest- 
ment ill  South  .Africa,  and  this  interest  will  undoubtedly 
grow  rapidly  into  money  and  increased  value. 

There  is  a  ready  market  for  mine  timber  in  the  district, 
and  this,  with  the  development  of  the  Groot\lei  mine,  will 
cause  a  large  and  increasing  demand. 

Coming  now  to  your  chief  interest — namely,  the  shares 
in  the  Grootvlei  Proprietarj-  Mine,  this  company  has  not  yet 
found  itself  in-  a  position  to  commence  active  development. 

It  is  hardly  necessary  for  me  to  rcmnid  you  that  the 
property  of  the  Groot\lei  Proprietary  Mines  is  surrounded 
by  some  of  the  most  important  producuig  properties  on  the 
Far  East  Rand. 

In  considering  the  value  of  the  East  Rand  Mining  Estates 
one  must  not  overlook  the  fact  that  it  owns  a  very  valuable 
freehold  area,  amounting  to  22,956  acres  of  land,  in  the  close 
neighbom'hood  of  Johannesburg,  and  there  is  no  doubt  that 
this  land  in  itself  is  a  very  valuable  asset. 

The  report  and  accounts  were  imanimously  adopted. 


Mozambique  Oil  and  Mineral 
Concessions,  Limited. 

The  ordinary  general  meeting  of  Mozaniliiquc  Oil  and 
Mmeral  Concessions,  Ltd.,  was  held  on  November  29,  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Lieut. -Gen.  Sir 
A.  T.  Sloggett,  K.C.B.,  K.C.M.G.,  K.C.V.O.  (the  Chairman), 
presiding. 

The  Chairman  said  :  You  will  be  interested  to  observe 
that  the  purchase  price  of  the  concession  was  satisfied  by 
the  allotment  of  fully-paid  shares  onlj%  no  cash  consideration 
having  been  paid,  thus  justifying  the  vendors"  belief  in  the 
immense  potentialities  of  your  Company. 

I  have  no  hesitation  in  saying  that  if  our  expectations  are 
fulfilled — and  I  am  sanguine  that  they  will  be — the  future 
of  this  Company  is  assured,  and  we  have  good  reason  to 
look  forward  to  the  greatest  prosperity  and  success.  In 
fact,  I  am  bold  enough  to  say  that  this  Company  is  making 
Anglo-Portuguese  history. 

As  regards  the  future  finances  of  your  Company,  you 
will  have  observed  from  the  directors'  report  that  arrange- 
ments are  in  progress  to  meet  these,  and  at  a  later  stage  of 
this  meeting  1  will  move  a  resolution  as  to  increasing  the 
capital  of  yoiu-  Company.  As  you  are  aware,  when  this 
Company  was  formed  it  was  capitalised  on  a  most  moderate 
basis,  seeing  that  we  have  a  concession  covering  an  area  of 
about  29,300  square  miles;  and  to  visualise  what  this  area 
means  I  should  mention  that  oui'  concession  embraces  an 
area  just  about  the  size  of  Scotland. 

Captain  Lionel  Cohen,  D.S.O.,  M.C.  (managing  director), 
said  :  I  should  like  to  congi-atulate  the  shareholders  on  the 
initial  success  achieved  by  the  Company  in  the  short  time 
it  has  been  in  existence.  If  we  can  foUow  up  the  good  work 
alread3'  done,  with  the  same  energetic  consideration  for  the 
interests  of  the  shareholders,  there  can  be  no  tloiibt  as  to  the 
very  brilliant  future  that  lies  before  the  Company. 

Perhaps  you  will  also  allow  me  to  preface  what  I  have 
to  say  in  detail,  in  regard  to  the  work  alreatly  accomplished, 
by  the  statement  of  a  fact  of  which  you  are  all  aware — 
namely,  that  this  is  an  .Anglo -Portuguese  enteqirise.  Our 
Portuguese  friends  are  verj'  largely  interested,  and  I  would 
certainly  like  to  state  that  during  the  year  and  a  half  1  have 
been  in  Mozambique  I  have  received  on  yoiu-  behalf  every 
evidence  of  good  will  and  assistance  from  the  Portuguese 
Go\'ernment  authorities. 
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Prospecting  Operations. 

In  order  to  make  oiir  prospecting  work  as  thorough  as 
possible,  I  engaged  seven  suitable  men  as  prospectors, 
purchased  tools  and  necessary  equipment,  and  proceeded  to 
Angoehe  iii  the  middle  of  Jime,  1921. 

It  was  necessary  to  decide  where  we  should  make  our 
headquarters.  The  Company's  concession  is  a  very  large  one, 
covering  over  29,000  square  miles.  It  is  situated  in  the 
province  of  Mozambique,  opposite  the  island  of  Madagascar. 
It  extends  from  the  port  of  Mozambique  to  the  mouth  of  the 
Licungo  River,  a  little  north  of  the  town  of  Quiliraane. 

Owing  to  its  central  coastal  position  1  selected  the  port  of 
Ano-oche  for  our  headquarters.  The  port  is  about  90  miles 
south-west  of  that  of  Mozambique,  and  about  700  miles 
north-east  of  Lorenco  Marques. 

A  considerable  amomit  of  general  prospecting  work  was 
done,  and  various  mineral  deposits,  including  grapliite, 
copper  and  gold,  were  located. 

There  is  also  good  reason  to  believe  that  coal  exists 
within  about  50  miles  of  Angoehe,  and  it  is  proposed  to 
prospect  this  particular  area  by  diamond  drilling. 

Towards  the  end  of  last  year  it  became  evident  that  the 
gold  discoveries  along  the  Nahavarra  River  in  the  district 
of  Muguvollas  and  along  the  Namirrue  River  in  the  Quilimane 
district  were  so  important  as  to  warrant  the  work  of  our 
expedition  being  solely  concentrated  on  them. 


Portuguese  Co-operation. 

Now.  as  to  the  finances  of  our  Company,  I  am  pleased  to 
be  able  to  armounce  that  our  good  friend,  Mr.  Mansfield  (of 
the  Trade  and  General  Trust),  accompanied  me  on  a  visit  to 
Lisbon  since  my  return  from  Mozambique.  Our  Portuguese 
friends  there  undertook  to  co-operate  with  us  in  finding  the 
additional  capital  required  to  finance  the  purchase  and  erec- 
tion of  the  first  dredger,  and  to  subscribe  a  substantial 
amoimt.  Great  credit  is  due  to  Mr.  Mansfield  for  his  success 
in  enlisting  the  financial,  as  well  as  the  political,  aid  of  our 
Portuguese  friends  and  shareholders,  as  also  for  his  company's 
own  enterprise  by  increasing  their  existing  large  holding  in 
subscribing  for  50,000  of  the  new  shares.  In  regard  to  this 
your  Chaii'man  has  given  you  some  information. 

I  cannot  allow  this  opportunity  to  pass  without  paying  a 
well-deserved  tribute  to  the  valuable  help  I  have  received 
from  our  prospectors,  including,  among  others,  Mr.  Valentine, 
Mr.  Kent  (the  discoverer  of  the  Namirrue  alluvial  field),  and 
Mr.  Green.  I  am  sure  that  j'ou,  ladies  and  gentlemen,  appre- 
ciate the  arduous  and  even  dangerous  character  of  prospecting 
work  in  an  imexplored  tropical  country  like  that  of  your 
concession.     (Applause.) 

I  have  always  received  the  most  loyal  support  from  these 
gentlemen,  and  they  are  as  enthusiastic  as  I  am  in  regard  to 
the  brilliant  propects  before  this  Company. 

The  report  and  accoiuits  were  xmanimously  adopted. 


COMPANY  REPORTS  ANALYSED. 


Name  of  Company. 


Year 
ended 


Banks — 

Eoyal  Bank  of  Scotland  ...    14/10/22 

Breweries  and  Distilleries — 

St.  Anne-s  Well  Brewery         ...      30/9/22 

Commercial  and  Industrial — 

Blackpool  Tower          -.  31/10/22 

Bucknall  (Henry)         31/8/22 

Castner-KeUner  Alkali 30/9/22 

Hovle  (Joshua) 30/9/22 

Hughes  (Bernard)        28/10/22 

Ilford,  Ltd ...  3V10/22 

IngaU,  Parsons,  Clive 30/9/22 

Jones  (D.),  Dickinson 30/9/22 

Pinners  Hall  (Austin  Friars)  ...  30/9/22 
Hichardson    (J.    N.),    .Sons    & 

Owden        31/8/22 

stepney  Spare  Motor  Wheel  ...  30/9/22 

••  The  Coventry  "  Chain          ...  31/8/22 

I  Tnited  Wire  Works      30/9/22 


Net 

Profit* 

£ 

381,959 

10,436 

22,567 

10,227 

249,225 

90,011 

6,288 

42,235 

15,105 

5,573 

.  17,534 

47,564 

Dr.  3,156 

23,071 

9,018 


Deb. 
Int. 

£ 


2,920 


Pref. 
Div. 

£ 


Ord.  Div. 


%  £. 

9i  t.t.  190,000 


Placed  to 

Keserve 

£ 

161j959A 


Carry-forward 

'  Inc.  (  +  )' 

Amt.     orDec.  (  — ) 
£  £ 


7,218  t.f. 

7,436 
32,844 

898  t.f. 

2,214  t.f. 
B,250 


3,840 

1,749  t.f. 

18,000 


10 


4,000 


6,301 


324 


4- 4  t.f.    13.443  — 

—         Dr.  5,000 


200,000 
20,000 
3,777 
24,800 
3,430B 
3,480 
6,548 


8,279  t.f.     5  t.f.      17,287 


1,397 
408 


—    , 

20 

70,000 

2it.f. 

1,531  t.f. 

7-7  t.f. 

11,400 

8 

4,196  t.f. 

7-2  t.f. 

1,740  t.f. 4 -35  t.f. 

— 

4 -35  t.f. 

4,000 


2,000  6,641 


+  157 

-      2,773 

55,494     -f    41,788 

15,653     -    32,833 

4,797      -f 

8,316     + 

7,309     + 

3,393     -I- 

-)- 


82 

2,035 

2,550 

353 

2,736 


3,027  t.f. 
3,250 


5- 4  t.f. 
7i  t.f. 


16,759 
5,100 


3,000 


*  After  allowing  for  taxation  and  depreciation. 
,\.— Plus  £30,000  to  Pension  Reserve  Fund.     B. — A  further  £2,755  is  paid  as  bonus  on 
NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward 
they  appear,  for  inclusion  in  the  above  table. 


25,428  -f  20,198 

8,917  -  3,156 

9,671  +  284 

4,949  -I-  668 


Prewous  Year. 

Net  Ord. 

Profit*  Div. 

£ 

357,501  8-4  t.f. 

8,110  10 

25,421  7  t.f. 

3,405  — 

103,086  13 

130,010  12i 

7,576  T3it.f. 

35,552  8 

8,481  7  t.f. 

7,816  4-2t.f. 

15,382  5- 6  t.f. 


Dr.      7,831 
34,148 

8,547 


5  t.f. 
7t.f. 


all  classes  of  shares. 
reports  and  accounts,  as 


LOANS. 

THE  MERSEY  DOCKS  AND 
HARBOUE  BOARD  are  prepared  to 
receive  Loans  of  £20  and  upwards,  as  may  be 
agreed  upon,  on  the  security  of  their  BONDS,  at 
Interest  at  the  rate  of  £5  per  centum,  per  annum, 
payable  half-vearly,  for  periods  as  may  be 
arranged.  Communications  to  be  addressed  to 
A.  Dranfleld,  Treasurer  (Dept.  D  1),  Dock  Olfice, 
Liverpool.  „ 

L.  A.  P.  WARNER, 
General  Manager  .and  Secretary. 
Dock  Office,  Liveriiool. 

FINANCIAL    NOTICES. 


ASSURANCES. 


[AMES     W. 


COOK    AND    CO., 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Preference  Shares  will  be 
i:losed  from  16th  to  31st  December,  both  days 
inclusive. 

By  order, 

ERNEST    (i.    DEVITT, 

Secretary. 
130/135  Minories,  E.  1. 

29th  November,  1922. ^ 

GRAND    TRUNK     RAILWAY 
COMPANY    OF   CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the 
TRANSFER  BOOKS  of  tlie  Company,  so  far  as 
regards  the  Five  per  Cent.  Perpetual  Debenture 
Stock  (Grand  Trunk  Borrowed  Capit-al)  and  Per- 
petual Four  per  Cent.  Consolidated  Debenture 
Stock,  will  be  CLOSED  from  Tuesday,  the  liith 
Decejiber,  1922,  to  Saturday,  the  13th  January, 
1923,  both  days  inclusive. 

Warrants  for  the  interest  accrued  to  the  31st 
December,  1922,  will  be  forwarded  on  the  13th 
January,  1923,  to  all  proprietors  of  those  Stocks 
registered  on  the  Books  of  the  Company  on  the 
12th  December,  1922. 

.\nd  NOTICE  is  also  given  that  the  TRANSFER 
BOOJvS  of  the  Company,  so  far  as  regards  the  Five 
per  Cent.  Perpetual  Debenture  Stock  (Great 
Western  Borrowed  Capital)  and  the  Foiu:  per  Cent. 
Perpetual  Debenture  Stock  (Northern  Borrowed 
Capital),  will  be  CLOSED  from  Wednesday,  the 
17th  January,  1923,  to  Wednesday,  the  31st 
January,  1923,  both  days  inclusive. 

Wanants  for  the  interest  for  the  half-year  to 
the  31st  January,  1923,  will  be  forwarded  on  that 
date  to  all  proprietors  of  those  Stocks  registered 
on  the  books  of  the  Company  on  the  17th  January, 
1923. 

By  Order, 

H.  W.  HARDING, 

Local  Secretary. 

Orient  House,  42-45  New  Broad  Street, 
London,  E.C. 

1st  December,  1922 
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®to  Ponea  Parkt. 

Friday,  December  8,  1922, 
MJuRRENT  Rate-v— Previous  Rate-> 

°/o         PlXED  "/„         FISBD 

BANK  OF  ENGLAND  RATE  3  (July  13.'22)   31  (June  15,'22) 
DEPOSIT  RATE:— 

Banks  &  Discnt.  Ho.  (CaU)  1  (July  13,  '22)lit{June  15.'22) 
Discount  Houses    (Notice)  li  (July  13,'22)1|  (June  15,'22) 
The  speci;U  rate  of  4J°/„  allowed  by  the  Bank  ol  England  on  foreign 
money  has  been  abolished. 

t  Foreign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 

LOANS:— 

Day-to-day       ..     li— 1%     Seven-day  market     ..     1^% 

DISCOUNT  RATES  :— 

60  Days        3  Mos.       4  Mos.        6  Mos.        12  Mo8. 

7.  7.,  °U  7„  7. 

BankBiUs      .      2&— |    2^—1      2|— iJ       2i— i        — 
Trade  Bills     ..         '—         3— 3|       3— 3|      31—^        — 


COMPANY 
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CURRENCY  CO-OPERATION  IN  THE 
BRITISH  EMPIRE. 

A  HIGHLY  elaborated  scheme  for  stabilisation  of  the 
inter-Empire  exchanges  was  presented  by  Mr.  J.  F. 
Darling  in  an  address  dehvered  at  Manchester  on 
Tuesday.  The  plan  is  worked  out  in  considerable 
detaU,  but  its  theoretical  does  not  appear  to  have 
been  sufficiently  considered.  Briefly  stated,  it  con- 
sists in  the  creation  of  "  Empire  Currency  bills " 
analogous  to  the  present  British  Treasury  bills, 
with  a  suggested  currency  of  three  months.  The 
amount  of  the  issue  required  is  estimated  by 
Mr.  Darling  at  about  £1,000  million.  The  partici- 
pating units  of  the  Empire  would  be  allotted  each 
an  agreed  portion  of  the  bills  when  they  are  origmally 
created  and  the  bills  would  be  redeemable  in  the 
currency  of  any  of  the  comitries  joined  in  the  scheme. 
Mr.  Darling  claims  for  the  plan  that  it  would 
maintam  the  inter-Empire  exchanges  at  the  parities 
and  would  lend  greater  elasticity  to  the  reserves 
of  Empire  banks.  It  can,  uideed,  be  admitted 
that  these  ends  would  under  present  conditions, 
be  achieved,  if  Canada  is  excluded  from  the  scheme 
for  reasons  which  will  appear  later,  but  the  plan 
is  open  to  considerable  objections  in  its  practical 
working. 
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The  main  objection  is  that,  as  Mr.  DarUng  sees 
it,    the   Empire   cm-rency   bills   would   be   issued   in 
replacement  of,  in  our  own  case,   British  Treasury 
bilLs,  and,  in  the  case  of  India  and  the  Dominions, 
portion  of  their  long-term  debts.     Now,  we  venture 
to   assert,    despite   Mr.    Darling's   assiirance   to   the 
contrary,    that   such    a   plan    might    easily   lead   to 
inflation.     It  is  m  conflict  with  the  widely-accepted 
axiom    of    sound    Government    finance    that    where 
the  State  is  not  in  a  position  to  pay  debt  out  of 
revenue  it  ought  to  try  as  far  as  possible  to  convert 
its    floating    Habflities    into    long-term     securities. 
IMi-.    Darling's   plan   would   have   the   reverse   effect 
in   the   case   of  the   Dominions,   namely,   long-term 
debts    would    be   repaid    by    the    creation    of   three 
months'     bills.     These    bills    would    form    a    part 
backing  for  the  note  issue  in  each  of  the  countries 
in  the  scheme,  and  they  could  readily  be  convertible 
into  currency  notes.     If  the  bills  would  be  renewed 
invariably    at    maturity    no    inflation    need    follow 
from  such  a  system  but  if,  as  might  easily  happen, 
a  portion  of  the  biUs  were  allowed  to  run  off  and 
become    available    in   the    form    of    currency    notes 
the  scheme  in  effect  would  be  tantamount  to  the 
redemption  of  long-term  securities  by  printing  and 
issuing  fresh  paper  money.     If  the  reduced  demand 
for  the   currency  bills,  which  resulted  in  their  being 
allowed  to  run  off,  arose  from  a  greater  demand  for 
financial   accommodation  for   commercial   purposes, 
then   increased    issue    of   currency    notes   need   not 
necessarily   be   in   the   natiire   of  inflation,   but  we 
can   certainljr  not  assume   that    the   currency   bills 
would  be  converted  into  notes  only  when  expanding 
trade  required  more  currency  notes. 

Mr.   Darling  bases  his  plan  on  the  example  of 
Egj^jt,  where  the  exchange  has  been  kept  at  the 
parity  of  97i  piastres  to  the  £,  due  to  the  practice 
of  placing  British  Treasm-y  bills  as  a  backing  for 
the  note  circulation  of  the  National  Bank  of  Egypt, 
and  so   making  the  latter  readily  convertible  mto 
sterling.     Instead,    however,    of    British    Treasury 
bills   repayable    by   our    Government,    Mr.    Darling 
would  use  Emj^ire  Cim'ency  bills  repayable  in  any 
portion    of    the    Empire.     The    nations    composing 
tlie    Empire,    therefore,    would    become   jointlj-    and 
severally   liable   for   the    bills.     It   follows   that,   in 
practice,    since    the    Cunency    bills    would    be    sub- 
stituted originaUy  for  portion  of  the  debts  of  each 
participant  in  the  scheme,  each  unit  of  the  Empire 
would  have  to  undertake  to  redeem  the  debt  of  all. 
The  redemption,  however,  would,  as  we  have  shown, 
mean  merely  prmting  new  paper  money.     If  inflation 
arose  in  any  one  of  the  countries  in  the  scheme  it 
would  either  be  checked  or  be  spread  over  all  the 
countries,  and  the  same  would  apply  to  deflation. 
In  practice,  Great  Britam  would   be   the  dominant 
partner,  and  the  value  of  the  currency  unit  in  the 
other    countries    of   the    Empire    would,  under    the 
scheme,  be  compelled  to  foUow  the  course  of  sterling 
values,   and  if,   owing,  for  instance,  to  inabihty  to 
balance  revenue  with  expenditure,  a  fresh  wave  of 
inflation  arose  in  this  comitry,   the  other  parts  of 
the  Empire  would  also  have  to    undergo   inflation 
or  drop  out  of  the  scheme.     The  same,   would,   of 
course,  hold  true  in  the  case  of  deflation.     If  one 
of   the    daughter   countries   in   the    Empire    started 
on    the    profligate    path    of   inflation,    it    would    be 
forced  out  of  the  scheme.     In  this  respect  the  plan 
is  no  different  from  the  present  Egyptian  system. 
For   Egji^t   has   been   able   to  adhere  to  the  exist- 
ing  arrangement  only  because    it    has    consistently 
maintained    Budget    equihbrium    with    the    help    of 
its  Reserve — that  peculiarity  of  Egyptian  finances — 
and  if  it  were  forced  to  short-term  borrowing  or  to 
the    paper    press    by    a    large    Budget    deficit,    the 
Alexandria    exchange    would    very    quickly    break 
away  from  the  parity  of  97  i  piastres  to  the  £. 

The  whole  scheme  consists  essentiaUy  in  estab- 
hshing  an  interchangeability  of  legal  tender  between 


the  different  units  of  the  Empire,  and  smce  each  of 
these  units  is  fiscally  autonomous  as  regards  raising 
revenue  and  making  expenditure,  the  scheme  depends 
for  its  success  fundamentally  on  the  maintenance 
of  Budget  equilibrium  by  each  country.  It  will 
readOy  be  admitted  that  the  maintenance  of  such 
equilibrium  during  the  next  few  years  is  not  only 
possible  but  probable.  Even  .so,  the  interchange- 
ability  of  legal  tender  contemplated  by  the  scheme 
could  be  effected  without  the  costly  administration 
involved  in  the  keeping  the  accounts  for  an  issue 
of  tliree  months'  bUls  amounting  to  about  £1,000 
mUhon;  it  could  be  done  by  making  the  ordinary 
curency  notes  of  each  country  legal  tender  in  all 
parts  of  the  Empire. 

An  incidental  difficulty  of  the  scheme  is  its 
application  to  Canada.  The  Canadian  dollar  is 
now  a  gold  dollar,  being  on  a  parity  with  the 
American  doUar.  Tying  the  cun-encies  of  the  rest 
of  the  Empire,  therefore,  to  the  Canadian  dollar 
would  meet  with  most  of  the  difficulties  involved 
in  the  restoration  of  the  gold  standard. 

It  has  been  shown  above  that  imder  certain 
conditions  the  scheme  would  be  successful  in 
stabilising  the  inter-Empire  exchanges  But  the 
question  now  arises  :  would  such  stability  increase 
or  even  maintain  inter-Empire  trade  under  existing 
world  conditions?  It  may  be  recaUed  that  the 
exchanges  on  Egypt,  South  Africa  and  Australasia 
have  all  along  shown  fluctuations  which  were  insigni- 
ficant in  comparison  with  the  fluctuations  of  other 
exchanges.  This  fact  has  not,  however,  prevented 
Dominion  contracts,  which  imder  universally  normal 
conditions  would  be  placed  in  this  country,  from 
going  to  countries  like  Germany  and  Belgium. 
In  this  connection  may  be  noted  a  minor  defect 
in  Mr.  Darling's  argument.  He  sjDcaks  of  the  trade 
balance  between  two  countries  as  an  important 
factor  in  the  Exchange  between  them,  when  he  should 
have  said  their  relative  indebtedness.  Thus  he 
endeavours  to  trace  a  connection  between  the  course 
of  trade  between  the  United  Kingdom  and  South 
Africa  and  the  London-South  African  Exchange. 
It  is  not  the  indebtedness  of  South  Africa  to  the 
United  Kingdom  or  I'ice  versa  that  matters  in  this 
connection,  but  the  relative  size  of  our  indebtedness 
or  otherwise  and  South  Africa's  indebtedness  tvith 
all  cmmtries.  We  cannot  consider  the  inter- 
Empire  exchanges  in  connection  wth  inter-Empire 
trade  as  isolated  phenomena,  much  less  the  trade 
and  the  exchange  between  two  individual  coimtries. 
Even  if  the  inter- Empire  exchanges  are  stabUised 
our  Dominions  will  not  buy  from  us  if  they  can 
buy  more  cheaply  from  countries  with  depreciating 
currencies.  In  order  to  stabOise  trade  within  the 
Empire  we  must  stabiHse  the  Exchanges  universally 
through  the  medium  of  the  gold  standard.  When 
that  end  is  achieved  any  special  scheme  for  exchanges 
within  the  Empire  wfll  be  rendered  superfluous. 


Borrowers  had  a  very  comfortable  time  in  Lombard 
Street  this  week,  the  War  Loan  interest  distribution 
on  December  1  and  the  borrowings  from  the  Bank 
on  Ways  and  Means  thereby  occasioned,  having,  as 
expected,  caused  a  plethora  of  funds,  while  resources 
were  also  increased  by  heavy  maturities  of  Treasury 
bUls.  Day-to-day  loans  were  dealt  in  at  IJ  per  cent, 
down  to  1  per  cent.,  and  even  lower  occasionally,  and 
H  per  cent,  was  the  quotation  for  fixtures.  The 
Discount  market  ignored  current  conditions  m  the 
Short  loan  market,  and  quotations  for  all  maturities, 
except  this  month's,  were  well  maintained.  Fine 
three  months'  bills  are  now  2  J  to  2|  per  cent.  Deahngs 
in  December  paper  at  as  low  as  If  per  cent,  were 
reported. 


The  aggregate  figures  of  the  November  average 
statements  of  the  London  clearing  banks  show  a 
continued  expansion  in  Advances  and  Acceptances 
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and  a  further  liquidation  of  Investments,  indicating 
a  growing  demand  for  accommodation  for  commercial 
purposes.  Advances  rose  in  October  by  £12,231,000, 
after  a  decline  during  the  previous  19  months,  and 
increased  last  month  by  a  further  £8,839,000  to 
£749,904,000.  Acceptances  rose  by  £7,906,000  last 
month  to  £65,021,000.  In  October  they  increased 
by  £6,944,000  after  a  decline  in  previous  months 
since  December  last.  Investments,  at  £384,676,000 
show  a  decline  for  the  third  month  in  succession. 
The  latest  movement  is  £4,436,000,  as  against 
£11,359.000  in  October,  and  £8,539,000  in  September. 
Deposits  feU  bv  £18,688.000  last  month.  The  cash 
item  is  £2,280,000  lower  at  £197,939,000,  but  the  ratio 
to  deposits  remains  michanged  at  11-  57  per  cent. 


Treasury  Bill  Despite    the    ease    in    the    Short 

Tenders.  [^oan  ilarket  to-day's  Treasury  bills 
arc  costing  more  to  the  Government,  and  it  looks  as 
if  the  "  tap  "  rate  will  be  2j  per  cent,  next  week,  as 
against  2  per  cent,  this  week.  Monday  bills  tendered 
for  at  £99  7s.  4d.  were  allotted  to  the  extent  of  about 
50  per  cent. :  above  in  full.  Applicants  for  Tuesday 
to  Saturday  dates  at  £99  7s.  3d.  and  above  received 
in  full.  There  were  no  allotments  of  Treasury  bonds. 
The  latest  and  previous  results  are  as  follows  : — 


(OOO's  omitted.) 


Average 
Bate 


Tendered 
Date     Allotted    for 
1922  £  £      £ 

June    2  48,000  67,i  3n»2 
June     9  48,»I0    76,79 -'a 
June  16  46.000  6fl,22.i'2 
June  23  50,000  S2,2I5«2 
June  30  47,000  84.230*2 
Julv      7  45,000  71,260*1 
July   14  45,000  80,385*1 
Julv  21  35,000  77.055*1  16  10-8 
July   28  35,000  71,435*1    13     6-41 
AuK.     4  40,000  71,675*2     2   10-76 
Aug,  11  45.000  55,795*2 
Aug.  18  35.000  65  335*" 
AUE.  25  45  000  55,590*2 
Sept.    1  50,000  58,605  ' 


11 

7 

11 


d. 
8-44 
9-94 
0-4 
7-45 

11-55 
4-66 

10  0 


0-09 
0-17 
9-28 
8-33 


'  Includes  tenders 


Tendered 
Date  Allotted       for 
1922  £  £       £ 

Sept.  8  50,000  67.675*2 
Sept.  15  45,000  60.610*2 
Sept.  22  .50,555  74,355*2 
Sept.  29  5.'^,ono  66  3,)0*2 
Oct.  0  50,000  78,775*2 
Oot.  13  40.000  72.5e0*2 
Get.  20  35.000  61,905*2 
Oct.  27  35,000  56,905*2 
Nov.  3  ■JO.ixH  57,3311*2 
Nov.  10  37,750  55,585*2 
Nov.  17  35.niiii  r.2.245*2 
Nov.  24  48.700  62,-:40*2 
Dec.  1  50.000  69,265*2 
Dec.  8  .-.0  000  ,0,.i9.j*2 
lor  Treasury  Bonds 


Average 
Kate 

0/ 

s.        d. 
11     3  29 

7  1 
0  11 

10    0 

8  3 

5  5 

6  11 


2-94 
IM2 
3-41 

C-(i. 
2  79 
1-77 
109 


Tenders  will  be  received  on  December  15  for  bills 
and  bonds  to  a  maximum  of  £50,000,000.  The 
maximum  allotments  in  bonds  will  be  £5,000,000, 

The  hopes  engendered  by  to- 
■nie  Foreign  morrow's  London  Conference  of  the 
Premiers  were  reflected  in  the  Foreign 
Exchange  market  by  a  steadier  tendency  in  German 
marks  and  in  Allied  currencies  ;  the  former,  however, 
at  to-day's  range  of  quotations — 36,000-37,000 — show 
a  slight"  loss  on  the  week.  The  French  rate  rose  to 
65-55  on  Wednesday,  but  has  since  declined  to  64- 35. 
The  Brussels  Exchange  is  to-day  69 -92  J-  as  against 
71 -221  on  Wednesday  and  69-25  a  week  ago.  The 
lua  improved  on  the  week  from  931  to  91  |\j. 
Polish  marks  are  cheaper  at  77,000-80,000.  The 
Vienna  rate  was  again  steady  at  305,000-325,000. 
The  Swiss  Exchange,  after  a  fall  from  24-13  to 
23-82  on  the  rejection  of  the  Capital  Levy,  rose 
subsequently  to  24 -221.  Among  other  European 
"  neutrals  "  the  Norwegian  rate  moved  against  us 
from  24-40  to  24 -00 J.  The  dollar  exchange  again 
displayed  strength  and  rose  during  the  week  from 
4-53i  to  4-57  yV,.  The  Argentine  peso  became 
fractionally  cheaper  at  44  13/16d.  Indian  rupees 
weakened  to  Is.  3|d.— Is.  3^d. 

The  advance  in  the  dollar 
Bnllion.  Exchange  has  reduced  the  price  of 
gold  to  90s.  Id.  Arrivals  of  the 
metal  continue  to  go  to  America  and  India.  Fresh 
bear  covering,  assisted  by  some  Indian  buying  and 
less  free  American  offering,  imparted  a  steadier 
feeling  to  the  silver  market.  The  undertone  is 
weak,  however.  Quotations  since  a  week  ago  are  as 
follows  : — 

silver  (per  oz.   std.     Dec.      Dec.       Dec.  Dec.  Dec.    Dec.  Average 
925  fine)         ...         2            4             5           0            7          8 

Cash 32iid.    32-S,d.     32Ad.  32id.  3Ud.  3Hid.  3215d. 

Forward       ...     31«d.    31fid.    32Ad.  32d.  31Sd.    31Jd.  38-84d. 

Gold          —         91/1       90/10  911/7      90,1     9u/l*  90/6-4 

E*  Nominal. 
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Income  and 
Expenditure. 


Bank  o! 
England. 


The  disbursement  of  the  War 
Loan  interest  on  the  1st  instant 
caused  a  revenue  deficit  of  £37,866,314 
to  appear  in  last  week's  accounts,  and  occasioned 
borrowing  on  Ways  and  Means  to  the  extent  of 
£10,750,000  from  the  Bank  of  England  and  £21,950,000 
from  PubUc  Departments.  In  contrast  with  the 
experience  of  the  preceding  fortnight.  Treasury  bills 
were  bought  last  week  in  excess  of  maturities,  and 
the  total  outstanding  advanced  by  £3,995,000  to 
£735,915,000.  The  total  floating  debt  rose  during 
the  week  by  £36,695,000  to  £948,153,500,  the  highest 
recorded  since  July  8  last.  The  latest  figure  repre- 
sents a  reduction  of  £81,362,000  as  compared  with 
March  31  last. 

The  turn  of  the  month  occasioned 
nT'"''^  a  substantial  expansion  in  the  note 
circulation,  and  on  December  6  the 
total  outstanding  (including  certificates)  was,  at 
£289,046,269,  £2,669,232  above  that  recorded  a  week 
previously.  During  the  preceding  week,  the  net 
expansion  was  £703,568. 

The  leading  feature  in  the  Bank 
statement  is  a  recovery  of  £22  119,000 
to  £126,554,000  in  the  total  of 
private  deposits.  The  latter  figure  is,  however, 
substantially  below  that  recorded  a  year  ago — 
£142,743,000.  The  movement  during  the  week  \\as. 
of  course,  due  to  the  large  Government  disbursement 
on  the  1st  inst.  The  borrowing  under  Ways  and 
Means  Advances  entailed  by  this  operation, 
occasioned  a  rise  of  £18,587,000  in  Government 
.securities.  As  the  latest  revenue  statement,  com- 
mented on  above,  shows  the  actual  amount  borrowed 
from  the  Bank  last  week  to  be  only  £10|  million, 
we  may  infer  that  fresh  borrow  ing  had  to  be  resorted 
to  in  the  earlier  part  of  the  current  ueek.  The 
repayment  of  the  market's  borrowing  from  the  Bank 
early  last  week  caused  a  fall  of  £2,104,000  in 
■■  other "  securities.  Public  deposits  declined  by 
£5,887,000.  The  Bank's  note  circulation  is  only 
£180,000  higher  on  the  week,  at  £123,064,000.  This 
movement  compares  with  a  rise  of  £1,477,000  during 
the  preceding  week. 

NEW  YORK. 
The  following  is  a  comparative  table  of  monej- 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

Dec.   Dec.  Nov.  Nov.  Nov.  Nov.  Nov.  Oct. 
8  --       - 

% 

Call  Monev 5 

Time  Money  (90  days  mixed 

coll.)  6 

Bank  Arceptanres — 

Meiiihers,  plidble.  90  da.va  4J 

Non-nietuber3    eligible,  90 
days       4i 

Inellsrible.  90  days  ...  4* 

Commercial  Acceptances,  90 

days  *ii 


1 

29 
% 
5 

22 
% 
5 

16 

% 
5 

9 
% 
6i 

2 
% 
6 

20 

% 

4J 

4J 

5 

5 

5 

5 

5 

4i 

4i 

4i 

4i 

4i 

4S 

4 

4i 

4i 
4i 

4i 

■14 

4i 
4t 

4i 
4* 

4J 
44 

4i 
44 

4J 

•Ij 

H 

42 

44 

B 

4i 
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^lacli  (gKlmnije. 


Mining 

General 

Ticket 

Account 

Couuiugo 

Coiitaugo 

Day 

Day 

Dec.    11 

Dec.   12      .. 

Dec.  13 

Dec.  14 

Dec.    22 

Dec.  27      .. 

Dec.  28 

Dec.  29 

Jan.      8 

Jan.     9 

Jan.   10      .. 

Jan.   11 

Jan.    22 

Jan.  23 

Jan.  24      .. 

Jan.  23 

ARGENTINE  RAILWAY  STOCKS. 

On  October  28  the  outlook  for  the  leading  Argentine 
railways  was  analysed  in  the  these  columns.  The 
deductions,  while  guarded,  were  very  favourable,  and 
the  market  has  ever  since  been  one  of  outstanduig 
activity.  The  technical  position  having  become  un- 
wieldy, there  has  been  fairly  heavy  hquidation 
during  the  past  week  and  prices  have  reacted  some- 
what. Even  at  the  lower  levels,  readers  who  made 
purchases  of  the  stocks  at  the  time  when  they  were 
o  igmahy  indicated  by  us,  have  a  very  comfortable 
protit.  Buenos  Ayres  and  Pacific  Ordinary  have 
moved  up  fiom  05  to  83,  Buenos  Ayres  Great 
Southern  Ordinary  from  80  to  83f,  Buenos  Ayres 
Western  Ordinary  from  73  to  80,  and  Central  Argen- 
tine Orduiary  from  69  to  75.  Holders  will  be 
anxious  to  know  whether  the  recent  "  shake-out  " 
should  be  taken  as  indicating  that  a  peak  has  been 
reached  and  that,  consequently,  they  should  take 
their  prohts,  or  whether  the  movement  has  been  a 
mere  temporary  adjustment  prior  to  a  further 
advance.  An  analysis  of  the  resuJts  to  date  will 
provide  the  most  smtable  basis  for  estimatmg  the 
position.  The  analysis  is  of  particular  importance, 
in  view  of  the  incorrect  or  misleading  calculations 
which  have  been  circulated  dm-uig  the  week. 

The  follov\mg  table  shows  tlie  average  weekly 
receipts  from  July  1  to  various  dates.  Thus 
column  5  shows  the  average  weekly  receipts  from 
Ja.y  1  to  .November  4  (18  weeks). 

Average  Weekly  Revenue  Accrued  since  July  1,  1922. 

Aua.  5  Sept.  2  Oct.    7  iNov.  4  Dec.    2 

i-  1  i:  £  £ 

B.A.G.S Gross    119,000  1l'7,000  133,.S00  140,000  14.S00U 

ISet     20,u^0  2<,uuo  ;;u,uuO  3a, 700  40,ool 

B.A.,  Western           ...   Gross     ua.uuo  Oo.oj5  iij.uoo  7z,-HjO  77,ool 

^ul     12,000  iz,;i.33  lo.juo  la.oou  23,4uo 

B.A.  and  Pacific      ...   Gr^.  s    loo.ooo  ln.ooi  Ue.euo  12:^,000  li:a,ooo 

Cent.  Arg Gross   loo.ouo  l/4,zoo  17u,2uo  Iji.ouo  l»::,40o 

The  Buenos  Ayres  Great  Southern  and  the 
Buenos  Ayres  Western  Companies  publish  both  net 
and  gross  results,  ior  the  Buenos  Ayres  and  Pacihc 
and  Central  Argentine  Compames  oiny  gross  hgures 
axe  available.  In  the  case  of  the  Buenos  Ayres 
Great  bouthern  Railway  it  will  be  noticed  that  smce 
Augu.n  (when  the  higher  rate  schedules  came  into 
force)  there  has  betn  a  steady  mcrease  of  about 
£8,t00  each  month  in  the  gross  average.  The 
actual  inciease  uming  recent  weeks  has  been,  ol 
course,  much  greater,  that  for  the  week  ending 
December  2  bemg  ±;20,t00  over  the  preceding  week; 
but  the  statistics  covermg  the  whole  period  are 
of  more  importance  than  those  for  mdividual 
weeks.  Woilimg  expenses  also  uici  eased  in  the 
meantime,  with  the  heavier  volume  of  traffic,  but 
not  so  rapidly  as  the  gross  receipts.  Consequently 
average  weekly  net  eaiimigs  have  moved  up  more 
sharply  than  gross  receipts.  In  recent  weeks  the 
woiKuig  expenses  appear  to  have  been  more  or  less 
stabihafcd,  so  that  the  whole  mcrease  in  gioss  receipts 
goes  to  the  beiietit  ol  net  receipts.  This  would  seem 
to  suggest  that  the  Company  has  now  reached  a 
peak  m  operatmg  eftcieucy.  A  similar  trena  will  be 
noticed  in  the  Buenos  Ayres  Western  figures,  except 
that  the  improvement  m  net  eaimngs  is  more  marked. 
The  aveiage  weekly  gross  receipts  of  the  Buenoa 
Ayres  anu  Jr-acitic  have  displayed  a  sharper  rise,  and 
those  01  the  Central  Argentme  a  less  uecidtd  increase, 
than  those  of  the  Buenos  Ayres  Western  Company. 
It  would  be  unwise  to  attempt  any  deductions  from 


gross  revenues.  It  will  be  remembered,  however,  that 
the  Chairmen  of  both  Companies  emphasised  at  the 
last  annual  meetmgs  the  probabUity  of  substantial 
reductions  in  working  costs. 

Last  year  an  Ordinary  dividend  of  4  per  cent, 
was  paid  by  the  Buenos  Ayres  Western,  the  Buenos 
Ayres  Great  Southern  and  the  Central  Argentine 
Compames;  the  Buenos  Ayres  and  Pacific  paid 
nothmg.  For  the  current  year  the  market  is  basing 
its  hopes  on  the  resumption  of  a  7  per  cent,  standard 
all-ictml.  How  far  this  hope  is  justified  up  to  the 
present  may  be  judged  from  the  following  table : — 


7%  Ordinary  Div 

Pre- Ordinary  Cliarges 

B.A.G.S. 

£ 
1,950,000 
1,200,000 

B.A. 
Western 

£ 

1,21*4,000 
550,000 

B.A.  Pac. 

£ 
700,000 
2,000,000 

Cent.  Arg. 

£ 
1,973,000 
1,200,000 

Net  Kevenue  Required 
Net  Kev.  Kei|.  per  wk. 
Ave.  \Vl;ly.  Aet  llev.  to  date 
Wc  .k's  iNet  j..ev.,  Dei;.  2     ... 
Ave.    Wkly   Gross   Itev.   to 

date            

\\  eck's  Gross  ilev.,  Dec.  2  ... 

3,150,000 
60,000 
40,000 
85,000 

148,000 
202,000 

1,764,000 
34,000 
23,400 
45,000 

77,600 
105,000 

2,700,000 
52,000 

129,000 
163,000 

3,173.000 
61,000 

1S2,400 
200,000 

The  pre-Ordinary  charges  of  the  Buenos  Ajrres 
and  Great  Southern  Company  will  amount  to  about 
£1,200,000,  and  an  Ordinary  dividend  of  7  per  cent, 
would  absorb  £1,950,000;  so  that  a  total  net  revenue 
of  £3,150,000  would  be  required.  This  would 
represent  weekly  net  revenue  of  £60,600,  but  the 
average  weekly  net  revenue  up  to  the  present  has 
been  only  £40,000,  showing  that  the  7  per  cent,  level 
is  not  yet  established.  On  the  other  hand,  the  net 
revenue  for  the  week  ended  December  2  aggregated 
£85,000.  If  this  level  were  maintained  tih  June  30, 
there  would  be  no  difficulty  about  a  7  per  cent, 
distribution.  There  are  still  over  six  months  of  the 
year  to  run,  and  the  harvest  has  yet  to  be  gathered 
and  transported.  The  indications  are  all  favourable, 
however,  and  the  expectation  of  a  7  per  cent,  dividend 
is  justified,  subject  to  unforeseen  developments. 

A  .-imilar  argument  apjjhes  to  the  Buenos  Ajres 
Western  Ordinary  Stock.  A  7  per  cent,  dividend 
w  onld  require  average  weekly  net  earnings  of  £34,000 
tor  the  whole  year.  Average  weekly  net  earnings 
up  to  date  are  only  £23,400,  but  the  latest  weeklj- 
letiUTi  shows  £45,000.  Assuming,  on  the  basis  of 
the  results  of  the  fiist  two  companies,  an  average 
operatmg  ratio  of  05  per  cent.,  the  average  weeklj- 
net  receipts  to  date  for  the  Buenos  Ayres  Pacific 
Kaihvay  Comijany  would  be  £45,500,  as  against 
i52,000  requked  for  a  7  per  cent,  dividend.  This  is  a 
more  favourable  position  than  m  the  two  preceding 
cases,  and  the  sum  of  £52,000  is  probably  substantially 
exceeded  in  the  latest  woiking  results.  A  dividend 
of  7  per  cent,  on  the  Central  Argentine  Ordinary 
stock  would  require  average  weekly  net  earnings  of 
£61,000  for  the  whole  year.  On  a  05  per  cent, 
operating  ratio  the  average  earnings  to  date  would 
be  £04,000,  or  actually  in  excess  already  of  the 
necessary  amount.  While  this  is  the  most  favourable 
result  for  the  whole  group,  it  must  be  remembered 
that  it  is  based  on  an  estimate  which  is,  more  or  less, 
arbitrary.  Account  has  also  to  be  taken  of  the 
probability  that  a  note,  or  debenture  issue,  will  be 
made  durmg  the  current  working  year. 

At  present  Buenos  Ayres  and  Great  Southern 
Ordinary  is  valued  at  83^,  Buenos  Ayies  and  Pacific 
Ordinary  at  83,  Buenos  AyTes  W  estern  Ordinary  at  80, 
and  Central  Argentine  at  75.  It  is  difficult  to  say  what 
the  prices  should  be  if  the  possibility  of  a  7  per  cent, 
aiviaend  became  a  certainty.  At  a  conservative 
estimate  they  should  all  exceed  90,  except,  perhaps, 
Central  Argentine,  which  is  overshadowed  by  the 
necessity  for  obtaining  additional  capital.  \\  ith  a 
favomable  market  the  quotations  might,  indeed, 
move  up  to  par.  At  any  rate,  the  stocks  may  be 
fairly  counted  upon  for  further  capital  appreciation. 
Investors  should  distmguish,  how  ever,  between  possi- 
bilities and  certamties.  Holders  who  have  a  good 
profit  in  sight  might  do  worse  than  secm'e  it  at  present 
levels. 
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MARKET  TONE  DULL  ALL  ROUND. 

Despite  the  plethora  of  money  in  the  short  loan 
market  during  the  week,  the  Gilt-edge  market 
displayed  consistent  weakness  throughout.  The  list 
revealed  a  string  of  declines  day  by  day,  and  all  items 
concluded  substantially  lower  on  balance.  Five  per 
Cent.  War  Loan  eased  to  QQfV,,  and  Conversion  Loan 
was  scaled  down  to  74J.  Closing  prices  for  Consols 
were  36 ;  Four  per  Cent.  Fiinding  Loan,  85| ;  "  small  " 
Four  per  Cent.  Victory  Bonds,  88| ;  Three  per  Cent. 
Local  Loans,  64 ;  Three  per  Cent.  Irish  Land  Stock, 
63J ;  Five  and  a  half  per  Cent. '"  A  "  Treasury  Bonds, 
104| ;  Five  and  a  haK  per  Cent.  '  C "  Treasury 
Bonds,  105 ;  Five  per  Cent.  "  D  "  Treasury  Bonds, 
lOU;  Five  per  Cent.  National  War  Bonds,  1929, 
105| ;  Bank  of  England  Stock,  L':53  ;  India  Five  and  a 
half  per  Cent.  Loan,  100^  ;  India  Fom-  and  a  half 
per  Cent.  Loan,  1  di.scount,  and  India  Seven  per  Cent. 
Loan,  111. 

Among  Foreign  Government  issues  .■support  was 
forthcoming  for  Chinese  descriptions,  and  prices  were 
marked  up  all  round.  The  tendency  became  easier 
towanl-^  the  close.  Japanese  securities  on  the  other 
hand,  exhibited  an  uncertain  trend.  French  loans 
were  marked  down,  and  an  eventual  rally  failed  to 
bring  prices  to  opening  levels.  A  feature  of  con- 
spicuous strength  was  provided  by  Peruv'ian  Corpora- 
tion stocks,  which  derived  benefit  from  the  report 
which  was  more  satisfactory  than  the  dividend 
amiouncement  had  led  the  market  to  expect.  Turkish 
Unified  and  Greek  Jlonopoly  showed  no  net  alteration 
Brazilian  issues  opened  weak,  but  partiallv  recovered 
before  the  close. 

The  initial  trend  in  the  Home  Railway  market 
was  downward,  but  a  better  tone  prevailed  later. 
Movements  on  the  whole  showed,  however,  only 
narrow  fluctuations.  Buying  support  was  again 
extended  to  Caledonian  Ordinary  and  Deferred,  which 
made  good  part  of  the  losses  of  previous  weeks.  No 
authoritative  information  is  yet  available  as  to  what 
progress  is  being  made  ui  the  amalgamation  negotia- 
tions, but  market  rumoiu's  suggest  that  the  prospects 
of  a  more  favourable  exchange  has  increased  for  the 
Caledonian  stocks.  Berwicks  and  London  &  North 
Western  Ordinary  appreciated  further. 

In  the  Foreign  RaUway  market  a  reaction  occurred 
in  all  the  leading  Argentine  stocks.  Considering  the 
strong  bull  position  that  had  been  built  up  the  "  shake- 
out  "  «ill  make  for  a  much  healthier  technical  posi- 
tion in  the  market.  The  position  of  the  four  principal 
companies  has  already  been  dealt  with.  Among 
BraziUans,  San  Paulo  Ordinary  fell  from  126  to  122.1. 

Among  Industrial  issues,  Iron  Coal  and  Steel  shares 
contributed  the  best  features,  on  the  optimistic 
estimates  of  the  trade  outlook.  Guest,  Keen  and 
Nettlefolds,  Baldwins,  Vickers  and  Armstrong-Whit- 
worths  improved  on  buying  support.  Textiles  were 
duU  with  the  exception  of  Courtaulds,  which  attracted 
a  moderate  degree  of  attention.  Tobacco  issues  were 
subject  to  quiet,  but  sustained,  liquidation.  Imy^erials 
and  British  Americans  closed  at  lower  levels.  Among 
Brewery  shares,  Ind,  Coopes  developed  further 
weakness,  reacting  to  33s.  Only  narrow  movements 
were  registered  among  Shipping  securities.  Bank 
shares  ilisplaycd  an  irregular  tendency. 

In  the  Oil  share  market,  Mexican  Eagles  remained 
on  offer,  but  showed  somewhat  greater  strength 
towards  the  close.  Shells  remained  overshadowed 
by  the  continued  existence  of  the  pool.  Anglo- 
Persians  recovered  from  an  initial  weakness  on  the 
oflScial  re-assurance  that  the  Government  did  not 
intend  to  hquidate  its  holdings.  At  the  meeting 
of  the  Roumanian  Consolidated  shareholders,  to 
consider  the  amalgamation  with  Phoenix  Oil  and 
Transport,  Limited,  a  surprise  was  caused  by  the 
news  that  the  British  and  French  Governments  had 
agreed  to  a  settlement.  In  view  of  the  new  situa- 
tion, it  Ls  probable  that  the  merger  proposals  \\ill 
be  altered. 
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I.- BANK    RETURNS,    ETC. 
OF   ENGLAND.— Accounts.  December  6,  1922. 
Issue  Department. 
Notes  Issued £144,009,100         Governmont  I)«bt £11.01.'i,100 


BANE 


Other  Si^ourlties  , 

OolU  Ck>ia  aad  BulUon 


£144,009.160 


Banking  Department. 


Proprietors'  Capital £14,5ri3."O0 

Rest 3,2-<S.n'.)4 

Public  Deposits   li. 142.212 

Otlier  Deposits 120.5o  l.«24 

Seven-day  and  other  Bills.  18,031 


£l'i.'),5.'i.1.851 


Government  Securities  . 

Other  Securities 

Notes 

Gold  and  Silver  Coin   . . 


7.4.14.900 
125.019.160 

£144,060,180 


£06.892.001 

65  ?3n.847 

21  OO.'i.SllS 

1,827.608 


£155,556,851 


Comparison  with  Previoas  Four  Weeks  [00,000's  omitted  |. 


Date 

Dec.  6, 
Sov.  29, 
Nov.  22, 
Nov.  15. 
Nov.    8, 


Coin 
Circu-     and     ^Heposlts— ,  ^-Securities— ,   Re- 
lation Bullion  Public  Other  Govt.  Other  serve 


•22 
'22 
'22 
•22 
■22 


£ 
123,1 
122.9 
121,4 
12 1, « 
122,5 


£ 
127,4 
127,4 
127,4 
127,4 
127,4 


£ 
11,1 
17,0 
10,0 
12,3 
16,2 


£ 
120,6 
104,4 
107,4 
1U9,5 
100,4 


£ 

60,9 
48,3 
49,9 
49,9 
49,1 


£ 
05,8 
07,9 
0R,8 
60,1 
07,9 


£ 
22,8 
23,0 
24,5 
24,0 
23,4 


Ratio 
Reserve  Banit    Three 
to  l.ia-  RAte  Months' 
Bills 


biiities 

% 
10-5 
18-9 
19-8 
19-6 
190 


% 


% 
2* 
2ft 
2,',-} 
2S 
21 


Returns,  Exchanges,  Prices,  &c. 


July  22, '14         29,3     40,2      13,7       42,2    11,0     33,6     29,3     52J0    ^ 2ft 

•July  :iO,  1914  -I-  to  4%;  July  31,  8%;  Aug.l,  10%:  Aug.  6,  6%:  Aug.  8,  5%  J 
July  13,  1910,  6%;  Jan.  18,  1917,  5J%;  Apr.  5,  5%;  Nov.  6.  1919,  6%;  Apr.  15. 
1920,  7%;  Apr.  28.  '21,  ej%:  June  23,  0%;  July  21,  5i%;  Nov.  3,  5%;  Feb.  16. 
'22,44%;    Apr,  13,  4%;   June  I.'.,  3i%;   July  13.  3%^ 

Comparison  oJ  Bank 

Bank  of  England  (in  £'s  sterling, 
00,000's  omitted) : 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Banii  of  England  Rate 

Banlv  of  France  Rate 

Rat«  3  months'  BiUs  London  . . 
Exchanges  : 

London  on  Paris,  cheque 

New  Yorii  on  London,  60  days. 

London  on  Bombay,  "T.! 

Prices  ; 

Consols  2J%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot    Oz. 

wheat,  (gazette  average qr. 

Cotton,  G..M.  American,  spot  lb. 

Iron,  Scotch  pig ton 


Dec.  6 

1922 

£12;l.l 

11,1 

120,6 

66,9 

65,8 

22,8 

16-5% 

127,4 

3% 

5% 
2ft% 

65-30 
4 -541 
1/31* 

56 
59-40 
32Sd. 

■12/7 

l4.3,-d. 

95/0 


Dec.  7 

1921 

£124,9 

11  9 

142,7 

70,1 

80,0 

21,9 

14-1% 

128.4 

6% 

5i% 
3i% 

52-77 
4-ll5i 

im 

48fi 

55-15 

34  id. 

40/3 

11 -53d. 

106/0 


Dec.  S 

1920 
£130,4 
22,4 

12fi,4 
80,7 
72,1 
13.9 
9-3% 

125,8 

7% 


06% 

58-70 
3-411 

l/4iJ 

43tt 

68  20 

SHid. 

89/7 

13  ^Ud. 

231/0 


Dec.  10 
1919 
£88,1 
20,8 
140,5 
84,3 
78.8 
22.1 

13-2% 
91,8 

6% 

5% 
6J% 

40-15 
S-84 
2/2ft 

51 

59-60 

74d. 

72/7 

27- 13d. 

166/0 


Dec.  4 

1912 

£28,0 

11.9 

40,5 

13,0 

30.9 

26,3 

50-18% 

36,4 

5% 
4% 

4tt-l% 

25-24 
4  804 

1/4;,S 

75ft  kA. 
90  32 
29ftd. 
31,9 
6-97d. 
73,3 


Notes 
Issued 
Weelt  to  £ 

Dec.    6.  '22    8  862.010 
Nov.  29,  '22   8,321.911 


CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Not«3  Notes       Gold  Coin  Engl.and  Silv'r  Note<!  *  Cold 

Cancelled  Outstanding  S  Bullion  Notes     Coin        to  Notes 

£  £  •£•£•££ 

6.192.808     289.040  269    27,000      21,150      7.000  lfi-7 

7,618,343     286,377,037    27,000      21,150      7,000         16-8 


Dec.  7,  '21  9,180,913 

Dec.  8,  "20  9,680,636 

Dec.  10, '19  8,112,744 

Dec.  11,  '18  8,591,698 


6,078,611 
6,448,898 
5,097,609 
3,685,376 


313,942,101  28.500  19,450 

351,403,771  28,500  18,750 

343.292,645  28,500    — 

305,085,407  28,500    — 


3,000 


15-3 
13-4 
8-8 
9-3 


Balance  Sheet,  December  6,  1922. 


Notes  outstanding — 

One  Pound 

Ten  Sliilling 
Certiflcates  outstanding 


225,787,795 
39,878,474 
23,38U,0U0 


Total 289,046,269 

Notes  cilled  in  but  not  yet 

cancelled             ..         ..  1,531,767 

Investments  Reserve  A/c. .  12,692,511 


Total   .. 


Advances —  £ 

Other  Bankers    . .         . .  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  ..  ..  7,000,000 
Bank  of  England  Notes  21,160,000 
Government  Securities..  247,759,160 
Balance  at  Bank  of  Eng- 
land       171,387 


£303.0811,  .47 

•  OOO's  omitted. 


Total £303,080,547 


PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omittedj. 


Week  to 
Dec.    2,  '22    . . 
Nov.  25,  '22  . . 
Nov.J8jJ22  .^ 
246 days, '22-23 
247  days,  '21-'22 

Yr.  '21-'-22 
Yr.  '20-'21 
Yr.  '19- ".JO 
Yr.  '18-'19 


Revenue 

£11,391 

10,465 

18,055 

534,192 

598,312 


1,124,880 

1,425,985 

1,339,571 

889,021 


E.vpendi- 

ture 

£49,257 

6,823 

20,809 

624,533 

_  688,4  41 

1,079,187 
1,195,428 
l,6fl.'>,773 
2,679,301 


Excess  of 
Expeniliture 
£37.Hfl6 
3,642{ 
•-',814 
9,059t 
90,129 

45,093$ 
230,5571 
320,202 
1,690,280 


Other 

Ret-eipts 

£93.870 

62,518 

59  959 

2,76U,8..2 

3,8rt5,110 

5,616,293 
6,700,773 
6,079,908 
7,033,402 


Other 

Issues 

£50,507 

65,807 

67,155 

"2,776;.i07 

3^9^051 

6.652,887 
5,937.025 
5,757,137 
5,351,363 


Principal  Items  of  Revenue  aod  Expenditure. 


Cash 

Balance 

£3,003 

3.5  16 

3,1  So 

-8,171 

-^i4 

-f  8,099 
-6,294 
-3,430 
-8,231 


■  Revenue  - 


Week  to 
Dec.    2,  '22  , 
Nov.  25,  '22 
Nov.  18,  '22  . 


Customs  Inro'iie  Kvcess  Proflt   Other 

&  Excise  'Tax.  &c.  Duties,  <S»;.  Revenue 

£4,349  £3,0,1            —               £3,971 

5,507  2  002           —                2  896 

11,344  3,025          —                3.686 


Int. 


Expenditure ^ 

Ac,     Misc.       Supply 


on  Debt  Expend.  Services 

£37.607  £739        £10.911 

1,573  550            4,7u0 

14,643  926            6.300 


246days, '22-'23  19-j,826      170,378 
247  days, '21-'22  220,251      105,465 


954 
29,714 


16!,'j33 

I8,;,8i2 


246.713 
2t<l,641 


12,296 
12.714 


2i;e  624 

414,086 


Yr.  '21-'22  ..  324,343  398,887  30, 
Yr.  '20-'21  ..  333,786  394,166  219. 
Yr.  •ltf-'20  . .  283,023  359,099  290 
Yr^  •18-'19  ..   102,-220  291,180  285, 

Ways 
■  Ad 


452  371,197 

ISl  478.853 

045  407,404 

028  150,587 


FLOATING  (OOO's  Treasury 
DEBT,  omitted)  Bills 
Dec.  2,  19-22  ..  £736,9 15 
Nov.  25,  19-22  ..      731,920 

Nov.  18,  1922  .        

Nov.  11,  1922   . 
June  30,  1919  . 


B.  or  E. 
£10,750 


and  Means 
vancJ»8  - 


332,294  27,585  710.307 

349.599  28,448  817,381 

332,034  16,171  1  317,568 

209,904  11,380  2,297,956 


738,725 
741,885 
796,150 
t  Highest. 


Rub.  Depts. 

£201,488 

179,538 

17,1,488 

172,288 

4,237 

t  Excess  of 


Total 

£948.153 

911,458 

918,213 

914,173 

l,570,387t 

Revenue. 


Treasury  Bond 

Receipts  (wkly.) 

11.289 

4,614 

369 

1,687 


996 


THE    STATIST. 


[December  9,  1922. 


II.- CURRENT    BANK    RATES    OF    DISCOUNT. 


Am<iterdani 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bnolijirest 

Calcutta 

Chtlsttania 

Copenhagen 

Helsingfors 

Lisbon 


/o 
4 

6i 
10" 
3 
5 
4* 


Dat«  Fixed 
July  18,  "22 
Mav  15.  '2(1 
Nov.  13.  '22 
Aug.  17.  '22 
Oct.  -26,  '22 
June  8,  "22 
Sept.  4,  "20 
(I'-t.  -26,  '22 
Aug.  16.  '22 
April  25,  -22 
Oct.  16,  '22 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Kes. 

Bank 
Paris 
Petrograd 
Prague 
Rorae 
Sofia 

Stockholm     . . 
Tokio 
Vienna 
Warsaw 


5i 

i 

5 

6 

5 

5t 

6i 

44 

8-03 


Date  Fixed 
May    17.  "22 

June  21,  '22 

Mar.   II,  '22 

July  29,  '14 

Apr.  27,  '22 

June  11,  '22 

June  14,  '19 

July     1,  '22 

Nov.  18,  '19 

Sept.    2,  '22 

Sept.  19,  '21 


m.— FOREIGN  EXCHANGES  AND  BANKS. 


Method  of 

1 

Dec.  8, 

Dec.  1, 

Nov.  23, 

tiov.  17 

LONDON  ON 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Parla 

francs  to  £ 

25-22i 

cable 

64-20 

64-35 

62-65 

63-75 

Berlin 

marks  to  £ 

20-43 

cable 

35,  OO 

34,000 

28,500 

26,800 

Brussels 

francs  to  £ 

25-22i 

,j 

89-70 

69 -.50 

67-50 

68-42 

Italy 

lire  to  £    . . 

25  22i 

91-12 

93-87 

90-50 

95-75 

Amsterdam.. 

Horins  to  £ 

12-107 

11-441 

11-414 

11-40J 

11-40 

Greece 

drachm  e  to£ 

25 -224 

385-00 

320-00 

300 -CO 

310-00 

Switzerland  . 

francs  to  £. 

25  224 

„ 

24-21 

24-  12 

24-15 

24-30 

Spiin 

pesetas  to  £ 

25  224 

cable 

29-45 

29-40 

29-31 

29  30 

Lisbon 

d.  toescudo 

53* 

cable 

2ft 

2ft 

23 

2* 

Christi.ania  . . 

kroner  to  £ 

18-159 

^^ 

24-02 

24-45 

21-65 

24-   0 

Stockholm  . . 

kroner  to  £ 

18- 159 

16-04 

16-76 

16  76 

16-67 

CopenhaEen 
HoI«lngfors.. 

kroner  to  £ 

18-159 

,1 

22-17 

22  15 

22-18 

22-15 

marks  to  £ 

25-224 

,, 

183 

179 

177 

178 

Vienna 

krone  to  £ 

24-02 

, 

320,000 

310,000 

320,000 

330,000 

Warsaw 

marks  to  £ 

20  43 

„ 

77,500 

85,1. 00 

07,500 

68,000 

Praime 

krone  to  £ 

24  02 

, 

144 

142 

142 

140 

Bucharest   . . 

lei  to  £     . . 

25  224 

730 

730 

700 

695 

Budapest    . . 

krone  to  £ 

24  02 

10,500 

10,500 

11,000 

ll.OuO 

Sofia 

leva  to  £  . . 

25  224 

„ 

625 

625 

600 

625 

Belarade      . . 

dinars  to  £ 

25  224 

330 

325 

285 

270 

C'nsfnm'ple 

piastres  to  £ 

111 

835 

84(1 

825 

9U5 

Alexandria  .. 

piastres  to  £ 

974 

sight 

974 

974 

974 

974 

New  York  . . 

dollars  to  £ 

4-86 

cable 

4-5BJ 

4-5U 

4-494 

4-47} 

— . 

— 

cheoues 
cable 

4-573 

4-52 

4-50 

4-481 

Montreal 

dollars  to  £ 

4-86 

4-574 

4  5li 

4-49J 

4-47J 

B'nos  Avrea 

d.  to  peso 

47-58 

44} 

44fi 

44  ft 

44  ■ 

Rio  de  J'neiro 

d.  to  milreis 

16 

^, 

6* 

6* 

6! 

6i 

Montevideo.. 

d.  to  peso 

61 

435 

432 

43  J 

43i 

Valparaiso  . . 

pesos  to  £ 

13-33 

37  00 

36  90 

37-60 

35  80 

Lima 

Eng.  to 

1 

7% 

6% 

7% 

74% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta      . . 

d  to  rupee 

24* 

15B 

16 

155 

16ft 

Botnbay 

d.  to  rupee 

24* 

j^ 

15fi 

16 

15J 

l«ft 

Madras 

d.  to  rupee 

24* 

„ 

]5« 

16 

15} 

10ft 

Hong  Kong  . 

d.  to  ilollar 

23  81t 

j^ 

28i 

28  .V 

28  J 

284 

Shanghai     . . 

d.  to  tael  . . 

32 -5t 

37J 

37  i 

38  i 

374 

Singapore   . . 

d.  to  dollar 

28 

,, 

28  S 

28i 

2Sft 

28  ft 

Yokohama  . . 

d.  to  yen  . . 

24-58 

25S 

25)} 

25M 

2ii 

Manila 

d.  to  peso 

24  066 

264 

264 

26i 

261 

Mexico 

d.  to  peso 

24  58 

*f 

264 

264 

264 

264 

*  Fixed  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


Dec.  8, 

Dec.  7, 

Dec.  6, 

Dec.  5, 

Dec.  4, 

Dec.  2. 

ON  LONDON 

1922 

1922 

1922 

1922 

1922 

1922 

Alexandria  . 

.Sight 

97s; 

97'.; 

97': 

97',; 

97'.^: 

97  u 

Amsterdam 

.Chqs. 

ll-45i 

H-44i 

11-424 

ll-41f 

ii-4ii 

II-*} 

Athens 

.Cable 

38  ,-.-,0 

412-50 

497-50 

371 -.SO 

335-00 

327-50 

Berlin 

.  do. 

36,5110 

36,750 

37..5U0 

37,375 

37,000 

36.000 

Bombay 

.T.T. 

l/3iJ 

iisii 

i/m 

1/3  ii 

V3« 

1/3;', 

Brussels 

.Cable 

69  92 

70-20 

71  22 

7       0 

69 -72 

69-25 

Bucharest 

.Cable 

732 

735 

735 

7-'2 

717 

720 

Buenos  Ayres  T.T. 

44fi 

44.U 

454 

45.,l. 

441J 

44  J 

Calcutta 

.   do. 

l/3iS 

1/34S 

l/3if 

l/:ii,i- 

l/3)i 

1/3;.'. 

Christiania  . 

.Cable 

24-01 

24-10 

24-33 

24-38 

24-38 

24-40' 

Coponliagen. 

.  do. 

22  17 

22  19 

22- 19 

22-16 

22-17 

22-15 

Helsingfors  . 

.  do. 

182 

180 

180 

181 

180 

180 

Hong  Kong. 

.T.T. 

2.'4ft 

2/4  S 

2/4tt 

2/4;. 

2/41 

2/4)4 

Italy.. 

.Cable 

01-12 

91-62 

D2  50 

91-19 

9100 

93-25 

Lisbon 

.  do. 

2ft 

2ft 

21 

2ft 

2ft 

2S 

Madras 

.  T.T. 

1/3K 

1/3S 

1/3U 

1/3!'. 

1/3B 

1/3;'. 

Madrid 

.Cable 

29-43 

29-4,- 

29-45 

29-41 

29-41 

29-41 

Montevideo . 

.T.T. 

444 

44J 

44  j 

441 

44 

44 

Montreal 

.Cable 

4-57J 

4-561 

4-.  6 

4-544 

4-525 

4-521 

New  York    . 

.Sight 

4-57 

4-566 

4-661 

4-54J 

4-53J 

4 -52  J 

» 

.60  days 

4-55 

4-54S 

4-541 

4-521 

4-.ilS 

4-50} 

it 

.Cable 

4-57i 

4 -66  J 

4-561 

4-..4f 

4-535 

4-52} 

Paris 

.Cable 

64-35 

64-67 

65-37 

64  96 

64-55 

64-20 

Prague 

do. 

144 

144 

143 

142 

142 

142 

Rio  de  Janeiro 

90  days 

6ft 

64 

6',' 

6ft 

6V^ 

6'. 

Shanghai     . 

.T.T. 

3/1} 

3/2i 

3/2i 

3/2 1 

3/} 

3/2 

Singapore     , 

.Cable 

2/44 

2/44 

2/4  ,i 

2/4 , . 

2/4  S, 

2/4,; 

Stockholm   . 

.  do. 

16-96 

16  •y4 

16-87 

16-81 

16-78 

16-77 

Switzerland. 

.  do. 

24-23 

24  23 

24-19 

24-07 

23  81 

24-12 

Valparaiso   . 

.90  days 

311-90 

37-50 

38 -no 

37-70 

3.-  -'n 

37   10 

Vii-nna 

.Cable 

315.IJ11O 

3!5.oao 

307. 50B 

315.000 

31    000 

315.lii« 

W;irs!>w 

.   do. 

;8,.5O0 

79.500 

79,  00 

7ii5IIO 

75.:.ii0 

75..i00 

Yokohama  . 

.   do. 

2/lft 

2/lS 

2'HJ 

2/llJ     ' 

2/l« 

2/m 

NEW  YORK 

Metho 

d  of     • 

Dec. 

6,    Nov    2£ 

,   Nov.  22, 

1  Nov.  15, 

Par       Usance 


1922 


1922 


Amsterdam 
Berlin 
Bombay    , . 
Brussels    . . 
Buenos  Aires 
Curia  tiauiu 
Copenhagen 
Greece 
Bong  Kong 
Italy 
Lima 
Manila 

Montreal  . . 

Pans 

Prague 

Kio  de  Jau'ro 

Shanghai  .. 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Y'okonama . 


c.  to  dorin 
c.  to  mark       | 
c.  to  rupee       ] 
c.  to  Iranc       , 
pes.  to  $100 
c.  to  krone       j 
c.  to  krone      { 
c.  to  drachma 
c.  to  U.  K..  $ 
c.  to  lira  I 

8  to  Peru 
c,  to  peso 

Can.  $  to  U.S. 
c.  to  Iranc 
c.  to  ki'one 
mlheis  to  $ 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


cable 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19  30  i 

19-30  ; 

4-867! 
60        i 


$ :  prm.  or  dis.  % 
19  30       cable 
20-26         — 
3 -082:    cable 


66-77 
19-30 
26-80 
19-30 
20-61 
49-84 


39-93 

0-01 

30-37 

6-44 

117-00 

18-8,- 

20  60 

0-95 
64-00 

4-98 

4-26  : 
60-00 

Par     : 
7-00 
3-18  I 
12-2. 
72-00 
63-00  I 
I6-0O  I 
26-95 
18-80  ! 
12- 10  I 
48-80  I 


39-56 
0-01 

30- 12 

6-35 

119  25 

l'i-52 

20-40 
1-50 

63  50 
4-76 
4-20 

60-00 

Par 
6-88 
3-16 
12-76 
71-25 
82-00 
15-36 
26-95 
18-64 
12-00 
48-60 


39-40 

0-02 

29-87 

6-76 

120-50 

18-23 

20  23 

1-60 

54-00 

4  67 

4-20 

50  00 

Disc. 

0-05 

7-29 

3-19 

12-50 

72-75 

52-oa  , 

15  34 

26-75 

18-63 

12-00 

48-50  ! 


39  25 

0  01 

29  50 

6-lB 

122-25 

18-37 

20-20 

2  65 

54-00 

4-52 

4-15 

50-00 

Prem. 

0  125 

6-62 

3-iy 

11  60 

72  00 

52-00 

15-25 

26-84 

18-38 

12-30 

48-46 


•  Quotauons  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL  RATES  ON  BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Dec.  8 
1922 


Dec.  1, 
1922 


Amsterdam    . .    i  Florins  to  100  mks. 

59-26 

T.T. 

0-03 

0-031 

Paris    ..         ..      Francs  to  100  mks. 

123-47 

T.T.       1 

0-18 

0-19 

Brussels          . .      Francs  to  100  mks. 

123-47 

T.T.       ' 

0-19J 

0-20 

Switzerland    . .   ,  Franca  to  100  mks. 

123-47 

T.T.       i 

0-07 

0-U7 

Copenhagen    ..      Kroner  to  100  mks. 

88  88 

T.T.       1 

0-074 

Jtockholra      . .      Kroner  to  100  mks. 

88-88 

T.T.      ; 

0-054 

005 

Christiania      . .      Kroner  to  100  mks. 

88-88 

T.T.       ! 

0-07 

0-07 

AUSTRALASIAN 

EXCHANGE    RATES. 

, LONDON  ON    

ON  LONDON 

^Australia-,         /-.\.  Zealand—,       ^ 

-Australia^ 

^N. 

Zealand—, 

Buying    Selling     Buying 

Selling       E 

nving    Selling 

Buvin 

g      Selline 

Cable   ..        —      ll%prera.      —       1 

%prem,  4° 

iidis.  4%prem 

l%prem.l4%preit 

Demand      2%dis.  j'Jipfem.  24%dis.  } 

%  prem.  11° 

odis.  4%prem 

4%dis 

l%pren 

30da.vs   2S%dis.        —        3%dis. 

—       U%dis.  i%dis. 

l%diB. 

4%pren 

60  days     3%dis.        —      34%dis. 

—      2a%dis.  5%dis. 

2%dis. 

Par 

90 days   34%dis.        —        4%dis. 

—      24%dis.  i%dis. 

2%dis. 

120  days         —            —      44%dis. 

—            — 

— 

— 

UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


^LONDON  ON  S.  AFRICA- 

(In  force  from  Nov   13,  '22) 
Buying 


^S.  AFRICA  ON  LONDON- 
(In  force  from  Nov.  13.  '22, 


SeUing                  Buying  Selling" 

T.T —                  24%prem.            2J%di9.  lf%dis. 

Demand          ..         ..       l%prem.            2i;%prem.            2J%dis.  lit%dis. 

SOd.-iys         ..         ..         |%prem.           14%prem.            34%di3.  2J%dis. 

60  days         ..         ..         l%dis.                }%prem.            44%dis.  2|%dis. 

90  days         ..          ..         l%dis.                |%prem.            43%dis.  2i%di8. 

120  days  ..  ..  li%dis.  i%prem.  6.1  "-..'lis.  — 
•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £50. 
1 18  %  dis.  for  amounts  under  £600,  down  to  £50  inclusive. 


CENTRAL    AMERICAN 

EXCHANGE 

RATES. 

Method  of 

Lat*^st 

Centre. 

Quoting 

Par 

Usance       Quotation' 

Date 

fi/12/'22 

Barranquilla 

Dollars  to  £20 

100-9 

Sight 

96 

Bogota    . . 

Dollars  to  £20 

100-9 

96  38 

5/12''22 

Mede  lin  . . 

Dollars  to  £20 

100-9 

93  00 

16/ll/'22 

Caracas   . . 

Bolivares  to  £1 

25-23 

24-10 

6/ 12  "22 

Guatemala 

Pesos  to  £1 

— 

257  00 

2/12/'22 

Guayaquil 

Sucres  to  £1 

10 

»•                  I 

17   10 

2/12/'22 

Managua 

Cordob.as  to£l 

— 

4-65 

i/12/'22 

San  Salvador 

Colones  to  £1 

— 

9-20 

24/11 '"22 

Costa  Rica 

Colones  to  £1 

10-45 

„                  1 

19-80 

18  ll/'22 

Bolivia    . . 

d.  to  Boliviano 

19-2 

161 

28/IO/'22 

•  According  to  the  Commercial  BanI:  of  Spanish  America,  Limited. 

FOREIGN 

BANKS. 

[OOO's 

omitted.] 

AUSTRIA.    Foreign 

BiUs,  Gold 

Austr.  Exchq. 

Circula- 

Kr.  and  Silver    Discounts 

Nov.  15,  '22       348       838.0.14,649 

Nov.  18,  '22       388       8.5,381,247 

N-)v.  23,  '22       406       826,483,1.101 


Loans 


Bonds 


tion 


Deposits 


810,580  1,719,767,309  3,132,670,810  265,2.Vi,33i 
787,196  2,561,844,989  3.161,625.773  364,041,731 
764,446    2,500,844,939    3,133,276,340  34-,13U,92; 


BELGinU. 
Nov.  16,  '22 
Nov.  23,  '22 
Nov.  3J,  '22 

BULGARIA. 

Leva 

Feb.  28,  '22 
.Mar.  31,  '22 
June  30,  '21 


Gold.  Silver  Total      Discounts  Circulation 

Frs.  266,596            51,675  318,271        635,236  6,621,466 

266.596            52,0)0  3H,638        643,710  6,593,901 

268,916            52,'i52  321,268        6i8,4J4  6,704,738 

Coin  and    Bals.  Advances    Advances  Circu- 

Bullion  Abroad    BiUs,  &c.  to  Cstmrs.     to  State  lation 

60,611    963.752    104,860        696,042     3,736,142  3.602.489 

60,241    969,693      77,026        705,298     3,920,885  3,734.308 

69,547    850,937      87,301        712,836     4,206,804  3,800,625 


Deposit 
1,111,071 
1.065,79; 
1,211,16: 


June  SO,  '21        66,574    998,397    306,500        760,188     3,136,130     3,169,290     1,362,961 


CANADA 

(Chartered 
Banks). 

$ 

July  31,  '22 
Aug.  31,  '22 
Sep.    30,  '22 


Sep.  30,  '21 
Sep.    30,  '20 

CZECHO- 
SLOVAKIA. 

Cz.K. 
Oct.   15,  '22 
Oct.  23,  '22 
Oct.  31,  '22 


Gold 
and 
Silver 
86,169 
84,780 
83,751 


88,411 
92,540 


Domin- 
ion 
&  other 
Notes 
205,191 
202,375 
246,948 

272,293 
317,249 


Due 

from       Loans 

Other        and 

Bauks    Disc'ts. 

236,195  1,520,183 

237,403  1,5-24,344 

218,675  1,539,309 


Circu-      ,— Deposits— , 
lation       Govt.      Other 
161,887    87,546  2,015,752 
158,086    92,595  1,979,470 
176,919  108,987  1,985,394 

187,658  1,681,147    186,798  136,180  2,093,645 
226,547  1,921,744    231,095  177,344  2,3o_,7'20 


Due  U 

Othe 
Bank 
43,66; 
43,42i 
32,71- 


60,1,2: 
78,51( 


Claim  on   Contingent 
Austro-        Liaby.  on 
Hiuig.  Bank  Bank  Notes  Discounts 
10,096,715        457,815        328.265 
10,096,715        455,769        331,850 
10,096,715        448,461        288,308 


Advances 
l,6u5,180 
1,603,293 
1,611,885 


Circulation 

(Stale 

Notes) 

9,835,981 

9,559,842 

10,l.)9,.i66 


Deposit! 
3,140,38: 

3,48-,o6£ 
3,031,U7i 


DENMARK. 

Cash > 

Dis-        Balance 

Circula- 

Kr. 

Gold 

Silver        Total 

counts      Abroad 

tion        Deposit.' 

July  31, 

'14 

73,800 

6,138          79,938 

111,546       14,148 

156,474            84( 

Oct.   31, 

'22 

..    228,301 

4,513        232,814 

350,349          9,1 13 

478,134      180,73f 

Nov.  30, 

•22 

..    228,290 

4,536        232,826 

327,653         10,893 

459,31J      108,874 

Nov.  30, 

•?.l 

..    2-28,335 

3.501        231,836 

223,117       13,226 

465,041       136,514 

Nov.  30, 

'20 

..    227,586 

2,608       230,194 

257,908       13,623 

555,220       59,492 

EGYPT. 

Cash        Circu- 

,— Depo3lta-> 

£E. 

Gold 

Advances     BiUs 

Reserve       lation 

Govt.         Other 

July  31, 

'•to 

3,360 

4,239           1,824 

1,509       26,631 

3,166       11,275 

Aaii.  31, 

•?.-^ 

3,359 

4,u83           1,564 

1,465        25,660 

2,640       11,278 

Sep.   30, 

'22 

3,368 

4,369         1,622 

1,812        27,616 

2,752        10,839 

Sep.    30. 

'21 

3,362 

6,139            906 

1,842       34,722 

679       11,082 

FINLAND. 

State 

Balances   Obliga- 

Circula 

,-Deposlt*-, 

Fmks 

Gold       Abroad       tions  Discounts  Loans         tion 

Govt.      Other 

Nov.   8, 

'22 

43,373  1,01 4,i69    677,657    38i,do2    49,181     1,368,700  308,404    204.127 

Nov.  15, 

'22 

43,373      9" 

2,987    607,602    3J6,o37    49,181     1,336,493  333,172  2.0,802 

Nov.  a. 

'22 

43,373      935,u94    607,531    396,036   49,181     l,310,io 

1  3,0,951    151,170 

FRANCE 

, Gold ,  Total  Cash 

Circula- 

, Deposits — , 

Frs. 

In  Bank 

Abroad  Incl'g  Silvei 

Bills            tion 

Public       Private 

July  30, 

'14 

4,141,350  4,141,350  4,766,675  2,444,200    6,683,175 

382,550      947,576 

Nov.  30, 

,QiJ 

3,635,964 

1,897,967  6,823,400  2,618,868  3G,114.0oU 

08,142  2,1111.041 

Dec.     7, 

'22 

3,630,438 

1,897,967  6,823,  -47  2,264,728  36,383.961 

2j,533  2,148,626 

Dec.    8, 

'21 

3,676,735 

1,948,367  6,763,134  2,216,668  36,666,338 

62,559  2,464,393 

Dec.    9, 

20 

3,549,696  1,948,367  6,763,652  3,337,908  37,920,076 

162,881  3,868,329 

December  9,  1922.] 
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FOREIGN    HASSS— continued. 


[OOO's  omitted] 


EBMANT.       , — 

Mk.  Gold 


-Cash- 


_,         Treasury*    Loans*       Clrnda-  De- 

^,..       Silver      Total    OtherNoW  DisoouriM  '^"^oo      ^xm 


REECE.     Goiri  and  _,      , 

"                   Bals.      Govt.  Loans  Dlscts.  Clrcula- 

Dr.           Abroad        *  Sees.    *    Loans  „  tj?" ,. 

.n    ''8-22  1.3rtu.7'i5     2.-4l,84S   l,097.4.V2  2.ia.,m5 

Jt  i°.'22  1:351.025    2,742,279  1,169,9«5  2,32fl,896 

ctT3.'21 


_ Deposits- 
Private       Private 
Gort.       SlRht   Fixed  pates 

335470     865,385    1,012.«5d 


U58.93rXr7ij08       650,006  2.05<\621        144,016  J39.468       901J69 


OLLAND. 

n. 

lug.  1.'14 
ov.  27,'22 
ec.     4.'22 

'  lec.  5.'21 
<vc.   6/20 

nHQART. 
Kr. 

ov.  I.'i.'22 
ov.  23."22 
OT.  S0.'22 


Gold 
161.592 
251.789 
581,789 

605,969 
636,141 


-Cash- 


Silver 
2.988 
7.5«3 
8,603 

8,143 
20,325 


Total 
164,580 
589,352 
590,452 

^14,112 
656,466 


Dis- 
counts 
161.1164 

269,790 
2.5,441 

325.990 
227,308 


Ad- 
vances 
123.884 
126,173 
145,U05 


Circula- 
tion 
427,920 
965,113 
990,726 


143.999  1.046.000 
275,705  1,0^2,522 


De 

posits 
17.244 
25,639 
25,947 

37,775 
74.412 


Forgn.  Bills     Notes 

Gold  *  Silver    Held  Discounts 

14,740     19,637,148  30,872,955 

15.441      19,618,131  3i',475,449 

15,511     19,63».3I3  29,607,223 


Ix>an3 
1,937,414 
1.S14.  74 
1,860,987 


Circu- 
lation 
70,210720 
70,371,291 
72,016,112 


HPERIAL  BANK 


F  INDIA 

let.  27. '2; 
rnv.  3,"2'. 
fov.  11), '2 


Cash 
Rs.  33,46.00 
32,71,26 
30,87,36 


Bul- 
lion 


Cash 
Credits  Discounts  Loans 


-Deposits- 
Public      Other 


•iR"!  19  4  3185  17,25,91  12,19,5'<  69,17,14 
ot-jiil  Sts  17  36:26  10.77,99  69,82.94 
25:68,78     4,52,12  16,76,32    8,22,d4  70,0o,1' 


Deposits 
7.2:i7,2i.3 
8,073,86'. 
0,407,9-0 

Cash  to 

Llabs. 


39  89 
39-31 
38-27 


'ov.'lV21  26:3r,97"l6      22.11,25    6,39,00  27,12.93    7,18,36  78,73,56     3000 


PALT.  ^ 

L.  Gold 
Qly  31,'14      — 

ct  20,'22  875,849 

ct  8I,'22  875,976 


-Cash— 
SUver 


,       Other 

Total  Cash 

^L.l,214,40O-^ 
951,744      368,076 
951,581      380,893 


Loans  or 
Discounts 

625.4-25 
6,720.279 
7,261,'!96 


ct.  3I,'21  844,218 

ct.  31/20  819.193 

APAN. 

^en  Gold 

Ing.    1/14  218,670 

let.  28.'22  1.068.910 

[ov.    4,'22  1.0B8.794 


918,442 
894,177 


453,164     6,400,824 
351,881    5,761,791 


Circula- 
tion 

1,.585,100 
13.874.499 
14,231.327 

14,32'i.0o9 
15,278,959 


Deposits 

222,175 

1,975,012 

l,8'2(i,92l 

1,767,702 
1,805,170 


ov.   5.'21 
Cov.    6,'20 


1,212.864 
l,108.i'88 


Discounts 

18,291 

138,^41 

102.787 


1  5.7«5 
82,901 


Advances  Notes 

78,630  327,224 

175,-253  1,203.154 

176.787  1.142.345 

60,523  1,156,594 

159,517  1,074,223 


, Deposits , 

Public  Private 

138,180  15,212 

785,945  49.472 

792,364  38.732 


ORWAY. 

Kr. 

rov.  t5,'22 
rov.  22  '22 
lov.  3U,'22 


rov.  30,  "21  147,293 


I.T.  BANKS  U)&D^. 

t  TRUSTS.  Cash  own  Aggregate     Disc  ts, 
iv.  for  wk  ended  Vaults  Keserve  Invest.,  Ac. 
lov.  18/22      S58.240t      .522.600     4,571,240 
rov  25 --22        57,3-20t      522  980     4,557,120 
)ec.    2,"22       57,3  lOt      521,110    4,571,380 


)ec. 
)ec. 


OLAND.    Coin  and    Foreira    German   Loans  and      Govt.  n„^.:,= 

P  mkV  Bullion  Credits  Credits  Discounts  Advances  Circulation  Deposits 
ep  ".•'"■'  77  83°  1  T4T2"'  4isC7  2'  81.567,721  31  I.O.KMKIO  4  .7,8.-.0.940  S«.779.l28 
*S'  fr2'>  77820'  1  «21  "62'  418  7-22*  86.(32,412  342,0OO,O(KI  463,706,017  82,31(1,713 
irt'  10  -22  77  »?b«  843,827'  418,725'  91,186,260  388,.500,000  499,039,094101,692,273 
'  '  '  •  Converted  at  nominal  par. 


'OETUGAL. 

Esc. 
lep.   13,'22 
iep.  •20,'22 


lep. 
lep. 


tOUMANIA. 

)ct.  28,-22 
Jov.  4,'22 
iJov.  11.'22 


Gold 
147.290 
147.292 
147.291 


Balance  Norw.  &  For. 

Abroad      Govt.  Sees. 
35,347  9,415 

35,418  9.415 

36,303  9,415 

37,098 


Disc'nts 
*  Loans 
453.318 
448.599 
446.269 


1,077,277 
1.U81,(I79 

Circula- 
tion 
365.826 
360.288 
371,650 


47,137 
65,827 


Deposits 
153.487 
153.878 
141.437 


8,792         438,616  395,383  121,334 


, Net  Deposits 

Demand        Time 
3  8111.260      43.5,8E0     4 
3  819.260      442,9-20     4, 
3,840,400      435.100     4 


3,  "21 
4,'20 


73.S90t 
98,790t 


516.730     4.437.900     3.844,7-20 
543.030    5,20«,880     4.004.490 
t  Not  Resen-e. 


232,930 
265,560 


Total 
.313.960 
,314,4r.O 
.a35,u50 

,123,470 
,291,540 


Excess 

R<-serve 

12.320 

12.57" 

0,8»li 

7.82  1 
12,040 


21,'21 
22,-20 


Lei 


Gold 
8,577 
8,577 

8,577 
8,576 

Cash 
5,159,933 
5,l.i'l,933 
5.169,935 

4,419,722 
S,ii50,-222 


Silver 
17,596 
17,596 

17,696 
17,644 


ToUI 
26,173 
26,173 

26,273 
26,220 


Discounts  *  Note  Circu- 


Advances 
165,887 
163,754 

121.388 
129,635 


latlon 

8-9,889 

896,651 

665,573 
525,012 


Deposits 

39,802 
42,919 

51,043 
19,111 


<ov.  12.'2l 
S-ov.  13,-20 

Coin, 
lERB-CROAT-nulllon 
iLOVENE     A  Fornlgn  Foreign 


Discounts 
3,116,019 
3,401,182 
3.501,-261 

1,390.692 
713,373 


Advances 
220.390 
23o,s65 
232,351 

^179,820 
117.052 


Total  Circulation 

3,63«,409  15,36-.',K2:i 

3,692.017  15.433.8«1 

3,733,612  15,4«1..583 


1,571,512 
830,425 


13,31.5,9.52 
9,026,018 


ITATE 

ij.iv.  7,-22 
'«ov.l5.'-22 
»ov.-23,'22 


I  Irs. 


Govt.  ^Deposita-^ 

'Notes        Credits      Bills     Loans  Advances  Circulation  Govt.      Other 
SO  908      315.11-3  l,4fi6,138  100,862  4,565,317  5,116.949  332.903     972. ''6B 
8o'7.-17      297.787  1,435,774   99,930  4,.565,31 7  5,043,228  332,903  l,ii37,5'.3 
80  780      291.017  1,445,009   99.603  4,565.317  1,958,574  332,903  1.121.874 


S  WITZER- 
LAND. 

Nov.  15,  -22 
N'ov.  -23,  -22 
Nov.  .30,  '22 
Nov.30,  -21 
N'ov. 30,  -20 
n.  STATES 
FED.  RES. 
BANKS. 
Nov  -22,  '22 
Nov.  29, '22^ 
Nov.  30,  '21 
Dec.    6, '20 


iODTH  AFRICAN  Coin  and  Bullion 
SESERVE  BANK,  and  OoM  Certs. 
Dct.   2-i,  -22  £10..S89 

S'ov.    4,  -22  10.589 

Nov.  U, -22  10,615 


Govt. 
.Advances 
1,500 
1,:'00 
1,300 


Bankers' 

Deposits 
5, 1 26 
5,288 
5,319 


Cash  to  Llabs. 

to  Public,  % 
78-3 
75-6 


SPAIN. 

P^8. 
Aug.     1/14 
M  IV.  2S,-22 
Dec.    2,-22 


-Cash- 


Gold  Silver 

64.5,100  7-29.675 

2.523.690  618.208 

2.5-23,182  648.134 


Total 
1,274,775 
3,171,898 
3,171,966 


Loans, 

&c. 
1,014.300 
2,743.589 
2,707,3  0 


Spanish 
4  % 
334.449 
344.475 
344,475 


Circula- 
tion 
1,938,925 
4.0-<fl,793 
4,083,491 


Deposits 
Ac. 

473.873 
l,0-<o.-,37 
1,031,070 


iDec     S,'2I     2..T<>9,587    6;8,o36    3,137,623    3,341.726 
D-c.    4:'-20    2,455,012   584,981     3,040,  13    2,330.6j6 


344,475 
344,475 


4.212,875 
4,234,346 


95'',450 
1,062,927 


SWEDEN. 

Kr. 
Ang.    1,'14 
Nov,25.'22 
Dec.    2,-22 


Oea    3,'21 
0»c.    4/?p 


Gold 
102.906 
271,031 
274,037 


Balance 

Abroad 

110,700 

70,282 

77,029 


Swed.  &  For. 

Go\-l.  Sees. 

27,990 

90.556 

93,918 


274,937 
282,277 


106,645 
116,831 


20,715 
.33,342 


Dlscotmts 
*  Loans 
134,910 
347,735 
401,307 

476,209 
591,973 


Circula- 
tion 

241,776 
534,616 
582,404 

632,040 
747,292 


Deposits 
70,254 

1-<2,2I15 
2nh,936 

197,289 
209,500 


— Ca-sh — 
Silver 
113.682 
113.497 
113,391 
115.015 
112,373 


Gold 
. .  Frs.  530.301 
531.294 
531,915 
545.123 
54  1,983 

, Gold , 

Held  bv  Banks 
$ 
.  >-3,08-<.330^  3.218.690 
,  '-3,072.861)-'  3.2  2.810 

^o  819  ino-"  2.9.'<9,1.'.0  1,182.-100 
.  >-2,022,'ii80^  2, 19S,-200  2,776.800 


Total 
Cash 


Total 
643  983 
644,791 
645,306 
660,128 
633,336 
Bills 

DIs-      Accept- 
counted     ances 
614,190    257,110 
650,100    239.230 


Discounts*  Clrcula- 


Advances 
358.313 
S60.SB5 
379,985 
368,738 
361,900 


tion 
912,134 
91  ".122 
987.9F5 
919.068 
968.603 


Deposits , 

Govt.       Other 
45,200  1.819.7110 
3:t,l50  1.8-26  7711 
72  9.-.0"  43,910  1.696,920 
;43,060    6U,'.90   1,600,3.0 


Deposits 

132.0v;3 

123.984 

79,117 

9  -.072 

99,688 

Circula- 
tion 
2,2-9.390 
2.3-29,810 
2  ,36«.niO 
.3,312,040 


IV.— BANKERS'    CLEARING-HOUSE   RETURNS. 


Week.       Amount.     Inc.  or  Dec*    1922  AgR.  ; 


Inc.  or  Dec' 


BiR>nNaHAM 

Brist<il 

DCBIJS 

HtllL 

Leeds  

LEIc'E^-'-EE 

LlVEKIOQi 

M.4NCHETER 

NEWf^A-^TlE 

NorTISOHAH.  ... 

SHEFFIEIJ) 

LONDON — 

Town 

METRd'OUTAN  .  . 
COnSTRT  


1922 
D^c. 


(In  £-s  sterling.  OOO's  omitted.) 


1922 
Dec. 


£2.683 
l,-!32 
6,.331  : 

919 
1.203 

751 

9,245  , 

13.82S  I 

1.768  I 

685 
1,219 


£21i 
120 
69t) 

2*^2 

29 

4 

515 

135 

80 


£1   3  1'2m 
63.872 
295.887 
50.562 
50  560 
37.476 
400.348 
719,494 
87,177  ' 
31.122  I 
44,807  1 


£10, 


-      39, 


474 

,4-i5| 
,.94l 


% 
-  9-1 
-10-4 
-11-0 


I 


,6031 
884 
.461 
,425 
,885 

1,095' 


-   4 


650.323  -  44.414  31,240.459 
31.900  -  1.387  1,193.450 
60  859      -      2.078     2,661,911 


+  2,754.585 

-  77.-239 

-  1909321 


+   9-7 

-  49 

-  6-7 


Total Dec.    6!     743,082      -    47.879   35,395,820      4-2,486,414    -I-  7-6 

•Compared  with  a  year  ago. 
.According  to  Mes.srs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 
1922 ,  1914        Homewatia -con(.  , 1922 ,    1914 


v.— FREIGHTS 
HOMEWARDS. 


47/6 
7-3 


Alex,  to  U.K. 
Aiist.  to  U.K. 
Bilbao  to  CardilT 
Bombay  to  p.p. 
Burraah  to  U.K. 
Calcutta  to  p.p.  (jute)    — 
Danube  to  A.R.      . .     — 
R.  Plate  to  U.K.    . .    30/0 

t  Per  quarter. 


Dec8   Dec.l  Dec.ll 

11/6      11/6  9/6 

^  -     47/6  — 

7/3 


Dec.8  Dec. I  Dec.ll 


27/6J    26/3{ 
32/6     30/0 


20/6 
30/0 


l_7/'0} 
27/Ot 
36/3 


U.S.  to  U.K.  (gr.)    . . 
Gulf    Ports   to    U.K. 

Cont.  (grain)         . .  — 
OUTWARDS.— U.K.  Pts. 

to  U.S.A.  (coal)    ..  7/6 

CardiH  to  Port  Said . .  — 

River  Plate  ..  11/6 

St.  Vincent  . .  10,3 


3/6        3/7  i    7/ot 


7/6 
11/9 

ii/;t 


21'0 
16/1? 


t  Dead-weight.        Time  Charter.  4/0. 


VI.- WHOLESALE    PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants  .  .ton 

—  Cleveland  No.  3  G.M.B...ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 


DEC.  8,  1922 

94/6—9.5/0 

91/6 

93.6 

£10/10— £10/15 


£8/15 
£17/0—17/10 

£6210 

£70 

. .  £69/10—70 
£65/10— 6710 
£181 


-  Common  bars. ..'. ton      ^^Wi*"- 

Steel  Rails   ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

—  Electrolvtic ton 

—  Best  Selected    ton 

Tin— English  Ingots ton  „,oo,- 

—  Straits   ton      £182/ lo 

Tinplates,  I.e.  Coke,  S.  Wales  box 2o/p 

Lead— Soft  Foreign ton      £2  -,— 25'd 

Spelter — Ord.  Foreign ton 

Quicksilver — (751b.) bottle 

Aluminium ton 

Antimony— Rcgulus  Foreign  ton 

—  Enslish ton 

Coal  (South  Wales) — 

Best  large  steam ton 

—  —  Seconds ton 

Best  smalls ton 

Best  large  anthracite,  .ton 

Red  vein  anthracite    .  .ton 

—  (Yorkshire,  <ic.) — 

Yorkshire  hards 

Best  Yorkshire  house 

Durham,  gas.  prime. . 

Newca,<itle  steam,  best 

Lancashirescreenedstm  ton 

Best  Derby  brights  . .  .ton 

CHEMICALS,  OILS,  &c. 
N.  o!  Soda — f.o.b.  Chili,  per  qntl. 

Soda — Crvstals  ex  wharf ton 

Copra— Malay  and  States  . .  .ton 

Gambier — Good  marks cwt. 

Indigo — Bengal  good  to  fine  lb. 

Linseed  Oil— Raw ton 

Linseed— Cilcutta  spot ton 

—  Cakes.  U.K.  made,  ex  mill  ton 

OUve  Oil— Spanish ton 

Palm  Oil— Lagos ton  |   £34 

Petroleum — American  . .     gallon      lH 

Rape  Oil— Refined  English.. ton      £4a 

Soya  Oil— Refined ton      nora. 

Tallow— Imported cwt.     . . .  37/0 — 43/6 

Turpentine — American cwt 103/0 

Rape  Seed— Toria ton      £18/. /6 

Rubber— Para,  spot    lb 1/1 4 

—  Fine  plant-n  (stnd.  crepellb 1/1  i 

—  World's  Productiont  Oct.ton  |   35,1 10 


£38/5—35,5 

£12  10 

nom. 

£24-^E25 

£28-^£32 

..  28/6—29/61 
..  2  /6— 28/0§ 
..  17/0— 18'.  § 
..  3S/I— lO'OI 
. .  35/0—37/611 

. .  20/0— 21 /Ot 
. .  31/0— 33 /0{ 

25.011 

25/311 

..  23/0—21/01! 
. .  24/0— 26,'0} 


9/6  ; 

ton  I   IIO/O  I 

£25'2,6  : 

38/6 

8/6—9/6 

£.38 

£20/10 

£13/10-£13/12/6 


.ton 
ton 

.ton 
ton 


DEC.  9,  1921 

106/0 

100/0 

liO/O 

£17'10 

£14 

£111/10 

£17/5— £17/10 

£66  15 

£76  10 

£78 

£69 

£167/10 

£169 

. .  20/6— 21,'6 
£23/10 — 24/15 
£26/10-26/17/6 

£10/10 

nom. 

£26— £28 

£40 

..  2.5/0— 25/6  § 
. .  24/6— 23/0§ 
..  17/6— l8/f.§ 
..60/0— 6 '/OH 
. .  47/6—50/011 

. .  29/0— 30/Ot 
. .  34/6— 36/OJ 

..  22/0—23/011 
..  24/0—24/611 

27/011 

. .  35/0-36/0} 

10/4 

140'0 

£27,10 

34/0 

...  11/0— 12,/0 

£28/15 

£17/15 

£15/0 


JUNE  30,  1914. 

57/0 

51/0 

61/0 

£8  lO 

£6  l8 

£6  2/6 

£16  17/1 

£66 


Shellac — T.N.  Oranee,  fair 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn 

—  American  Ord 

G.O 

F.0.0 

L.M 

F.L.M 

Mid   

F.M 

G.M 

F.G.M 

M.F 

—  Brazilian  Pemam. — md 

—  Eg>-ptian  Sakellaridis — fr 
"Good  fair 


cwt.     345/0 


.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
.lb. 
fr.  lb. 

lb. 

lb. 


—  K  P  F  .lb 

Indlan-^M.G.  No.  1  Oomra- 

O.F lb 9  OOd. 

F.G.F lb 9-50d. 

•  Price  ruling  on  Dec.  10,  1920. 

I  t.o.b.  Cardiff.  Ii  f.o.b. 


12-97d. 

13  27d. 
13-57d. 
l.-87d. 

14  07d. 
li- I7d. 
14  22d. 
ll-27d. 
14  3-d. 
14-82  1. 
12-8  d. 
14-75d. 

16  75d. 

17  50d. 


...    £36/15 

1/4J 

£51 

. ..    £54/10 
40/0— 47,/0  I 

70/0 

...      £185 

1/21 

...      Hid. 

21.375 

...      340/0 


.  7-45d. 
.    8--2(ld. 

8-80d. 

9  •7.3d. 
10-46d. 

10  93d. 
113  d. 

11  75d. 

12  15d. 

13  5td. 
8  9lld. 

16  23d. 
19  Odd. 
20-lOd. 


.£62  5— £62  15 
...£64   10— £65 

£142  15 

£139  10 

..  11/101—12/0 

£10 

£21    7/9 

£7 

£82 

£27  10 

...£26  15— £28 

...  21/0—22/05 
...  19'6— 2(i/0§ 
...  10/9— ll/0§ 
. . .  20/0— 21 /OH 
. . .  12/6—13/011 

...  11/3-11/61 
...  15/6— 16.'0t 

13/011 

...  I4'3— 14/611 
...  11/6— 12/OJ 
. . .  13/0— 13/6t 

7/4 

....  42/6—45/0 
£23  15-£24  7/6 

16'10i 

3/2—3/8 

£25  5 

£13  16/9 

...£7   17/6— £8 

£49  10 

£31    10 

7Jd. 

£82 

£24   10 

....  29/3—33/3 

33/7} 

£13/5 

2/9i 

2/2 

8,407 

63/0—64/0 


....    5-67d.» 

6-67d.« 

....  7  67d.« 
...  8  67d.« 
. ..  9-92d.« 
. ..  ll-42d.« 
. ..  12-92d.« 
...  13i7d.« 
. ..  14  92d.« 
...  16-4  d.« 
...  7-l7d.« 
nom.* 
. ..  26  OOd.* 
. ..    28  oOd  * 


I  6-75d.  i   6-50d.* 

I   7-50d.      7-23d.« 

t  Estimated.  t  Pit. 

H  f.o.b.  Swansea, 
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VI,— WHOLESALE   PRICES    OF   COMMODITIES— coniinMed. 


TEXTILES — nmtinued.  \ 

Cotton— Stk.,LVl 'Dec.  1)  balesl 
Ilax— LivoMian,  "  Z.K." ton 

—  Dutch  Waterrett«(l    ton 

—  1  'utcli  Dewretteci ton 

—  Belaian  Wat«rr.-ttefl   ton 

—  Belscian  Dewrett«d ton 

Hemp— N.Z.  Mgh  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  N.Z..  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.C.  S.B ton 

Jute— FiRt  Marks ton 

—  Red  sec    ton 

Silk — Common.  New  Style  . .  .lb. 

—  No.  1-1 !  .Japan    lb. 

—  1st  Order  TtJilian    lb. 

Wool— Pt.  Pliilip  unwshd.  av.  lb. 

—  Lini-oln  Half  Hoas lb. 

—  Adelaide,  aver.  Grease lb. 

Hides — Eng.  Ox,  bpst lb. 

Leathei^— Dressing  HMes lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S..  .bus. 

—  American nr. 

—  Red,  price,  NY.  60  lb.  bushel 

—  English  Gazette,  av.  48nlb.(ir. 
Floor — London.  Straights.  2801b. 
Barley— Eng  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz..  av.  3121b.. .  qr. 
Maize — N.Y.  (new  bush.)  ..561b. 

—  Amer.  mixed,  L'pool.  ..4801b. 

—  La  Plata 4S01b.  qr. 

Potatoes — Good  English  . . .  .ton 

Rice — Burma   No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Beet — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers   ...81b. 

—  English  wethers   81b. 

—  New  Zealand  frozen 81b. 

Pork — English  and  Irish  . .  .Sib. 
Bacon — Irish cwt. 

—  Danish  cwt. 

—  Canadian cwt. 

— •  American cwt. 

Hams — Amer.  long  cut    ....cwt. 

short  cut cwt. 

Lard — Amer.  boxes cwt. 

Batter — Danish cwt 

—  French cwt. 

—  Australian cwt. 

—  New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40"^,  Rd.im cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar — Imports  to  Oct.  31  ..cwt. 

—  Home  consinptn  to  Oct.3 1  cwt. 

—  In  Bond  Oct.  31 cwt. 

—  Price.  Java  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt.  i 

Beet,  88%    cwt.  | 

^  —  Tate's  Cubes,  No.  1  .  .cwt. 
Cotfee — Imports  to  Oct.  31.  .cwt. 

—  Home  consmptn.  to  Oct.  3 1  cwt.' 

—  Exports  to  Oct.  31 cw-t. 

—  In  Bond  Oct.  31 cwt. 

—  Price,  Cost '  R.  ad.  to  fine  cwt. 

Brazil  (Santos)  Good.. cwt. 

Tea — Imports  to  Oct.  31 lb. 

—  Home  consmptn.  to  Oct.  31  lb. 

—  Exports  to  Oct.  31 lb. 

—  In  Bond  Oct.  31 lb.  i 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  I'ek.  Ord lb.  , 

—  —  Common  Congou lb.  i 

Cocoa — In  Bond  Oct.  31    ...cwt.  1 

—  Grenada,  good  to  fine ....  cwt. 


DEC.  8,  1922 

693,780 

£9.5 

£155 

£135 

£175 

£130 

£33 

£33/5 

£.08 

£31 

£22/15 

£63 

£3  ■ 

£37 

24/9 

37/0 

SO  0 

2/3 

lOld. 

1/61 

...    7id.— 9  1. 
1/9—2/3 

. . .  130,045,000 


DEC, 


9.  1921    ' 

.  883,260 

£120 

£170 

....£i:i5  ! 
....£180  1 
....£135 
...     £35 
.    £37/10  1 

£70  1 

.    £33/10  I 

£22 

...  £5B  I 
..  £24/5  i 
...  £24 
...  34/0 
...  38/3 
...  38/6 
..  1/lOi 
...  8Jd. 
...  1/li 
...  Pd. 
1/9—2/3 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

....£24  10 
....£25  10 

£40 

£23 

£18 

£43 

..£27    12/C 

£24  15 

12/0—12/6 


134  ic. 

42/7 

42/6 

36/8 

26,8 

84Jc. 

34/6 

3 '■19 

..  60/0—95/0 

16/0 

23/6 

175/0— 18-VO 
£18 


. .   136,548,000 

56/6 

128JC. 

46/3 

47/0 

48/4 

28/0 

65}c. 

3::/U 

336 

170/0— 220/0§ 
..  18(0—18,6 
..  15/0—18/0 
.  166/0—175/0 


5/1 

8/0 

5/10 

l"/0 

9/2 

6/2 

8/4—9/10 

ill  ;4/0— 138/0 
..110/0—124/0 
. ..  84/0— 98/U 
..  95/0—110/0 
. .  94/0— lOii/0 
..  96 '0—106/0 
..  74  0—76/6 
..202,0—204/0 

.'.'l.'i'''7b— 172/0 
..176,'0— ISii/o 
..12u;0— 126/0 


.108/0—112/0        128/0—130/0 


5/2 

7/2 

6/10 

6/10 

6/0 

4/2 

...     7/2—8  0 

137/0 

134/0—145/0 
115/0-125/0 
.  90/0—105/0 
115,0—145/0 

140/0 

77/3 

.210/0—214/0 

!!!!'.!'  165/0 

194'0 

.  100/0—108/0 


...32.701,876 
...27,123,178  1 

6,OJO,000  I 

17/6 

15/0 

44/7J  j 

16/0  I 

.56/0 

1,0»5,880 

272,3!9 

264,695  1 

858,000  1 

.102/0— 125 '0 
. .  73/0     75/0 
..326.3i'6,595 
..343,-<09.641  , 
...35,770,722  ' 
..150,306,479 

15  i 

1/5J 

1/0 

597,000 

. .  50/0—53/0 


I 


21,734,458 

23,128,076 

4,265,01X) 

15/6 

140 

43'» 

14/0 

54/6 

514,011 

257,662 

479.819 

396,000 

..148/0—16.5/0 
...  58 '0—60/0 
...34 -',888,555 
...339,894,445 

28,116,002 

...190,129,000 

Hid. 

lOJd. 

6fd. 

761,000 

.  48/0—50/0 


....  lljd.— 1/0 

1/Oi 

lOd 

7Jd 

1/4— 1,'8 


.34,640.000 
33/2 


67Jc 

34/3 

28/6 

25/4 

20,'0 

76ic. 

32/4 

25/9 

70/0—75/0 
. .  7/0—7/3 

14/0—17/8 

84/0 

..£6  5-^7 


3/8—3/10 
.  4/6 — 5/0 
.  4/2—5/0 
.  5/8—6/0 
.  4/6—5/4 
.  2/4— 3,/2 
.  3/6—4/0 
60/— 74/0 
68/— 68/0 


. .  72/0—74/0 
. .  75/0—79/0 
..  71/0—74/0 
..  51/9—52/9 
117/0—120/0 
.  96/0—108/0 
.  98/0—110/0 
108/0—114/0 
. .  66/0—68/0 


53/0—64/0 

19,777,254 

17,272,000 

6,308,00fl 

10/3 

9/3 
'.'.'.'.  'l2'/6^14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

80/0—93/0 

41/6 

....123,230,277 

155,447,972 

26,561,765 

78,292,000 

8id. 

8W. 

5M. 

309.000 

62/6—56/0 


II  ex  Factory. 


^  c.i.f.  shipment. 


§  New. 


Vn.— RAILWAY  &   TRAMWAY   TRAFFIC   RECEIPTS. 


HOME. 


Belfast  &  Co. 

Down 
Brec.  A  Merth"* 
Caledonian* 
Dublin  *  S.E.t 
Glasgow  ,t  S  W. 
Great  Ceo'ral  .. 
Gt«at  Eastern  . . 
Great  Northern 
Grfat  Western* 
Highland 
Hidl  A  Bamsley 
L.  .t  N.  Wnst.  . . 
L.  *  S.  West.   . . 
L.B.  &S.C.       .. 
Marypt.  &  Carl. 
Mersey  . . 
Midland 
Mid  O  W  (Ir.)t 
North  BHtish  .. 
North  Kaitern,. 
Rhymnev 
S.  E.  ,t  Chat.    . . 
Taff  Vale 

LONDON— 
Metropolitan    .. 
Met.  R.  I'rs...  ct 
Uoderground  El. 


,-Week  ended    Deo.  2,   1922-,     /-Aggregate,  48  Weeks,  1922-, 

jPass'ng"r|   Goods   I  jPassengeri    Goods    : 

Miles  I       rain    I    Train        Total    I     Train     i     Train     !  Aggregate 
Open.  Receipts.  Receipts.  Receipts.  Receipts. ;  Receipts.    Receipts 

£  £)££££ 


80 

60 

1,097 

IBO 

476 

838 

1.2178 

1,050 

3,657 

492 

92 

2,633 

988 

487 

42? 

4} 

1.585- 

538 

1,377} 

1,850 

634 
124  i 

79  i 

Ry». 


4,705 

58,900 

5,821 

21,800 

37,300 

94,800 

79,000 

212,000 

8,327 


108,000 

71,8.50 

1,030 

137,000 

9,459 

58,700 

102.400 

106,700 
33,272 


1,322        6,027  I    257,079  !      63,156 


102,100 

3,873 

35,500 

146,900 

107,400 

159,800 

364,000 

8,933 


58,000 

25,187 

1,984 

338,000 

20.809 

122,300 

273,300 

43,500 


1,596 


161,000 
9,696 
57,300 
221,100 
202,200 
2.38,800 


13,459,200  i4,750,100 


320,235 

8,209,300 

46.'!, 738 

1,491,900  11,756,200  )  3,24.'<  100 

2,365,900    6,318,600  i]0,404,500§ 

—        I        —        '10.071,500 

4,549,500  16,633,100    11  182  600 

576,000  jl3,807,000  17,507,000  31^314  000 

17,260  I    572,734  |    498,377      1,071111 


737,000  I        — 
166,000    6,2.54,700 
97,037    4,523,497 
3,014         57,323 
5,095  i        — 
475,000  18,523,000 
30,268  I        — 
181,000    3,161,600 
377,700    6,346,100 

150,200   6,495,700 

36,868  11,624,106 
40.505  ;    — 
226,418  I    — 


2.726,300 

1,303.302 

90,829 


37,934,000 

8,981,000 

5,826,799 

148,152 

225,071 

15,160,000  23,683,000 

—  1,231,010 

5,608,300     8,769,900 

11,768,000  18,114,100 

2,089,300  I  8,585,000 


174,748  I  1,798,854 

—  I  2.274,944 

—  ilO,927,160 


*  Week  ended  Dec.  3, 1922 
proportion  of  Joint  lines. 


vn.— RAILWAY  &    TRAMWAY   TRAFFIC   RECEIPTS— continued. 


INDIAN. 


I  Week  or    Miles 
I  Month     Open 


Assara    Bengal 
Baisi  Light  . . 
Bengal  &  N.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.  Um.  Kalk 
East  Indian  . . 
Gt.  Indian  Pen 
Madras  4  S.M. 
Nizam's  Guar. 
Roh.  A-Kumn. 
Soutii  Indian 
South  Punjab 


Nov.  4! 
Nov.  Hi 
Nov.  4! 
Nov.  Ill 
Nov.  Ill 
Dec.  2 
Nov.  4: 
Nov.  251 
Dec.  2| 
Nov.  25i 
Nov.  4' 
Nov.  Ill 
Nov.  4| 
Nov.  4: 
Jnly 


COLONIAL 


1,049 

118 

2,065 

158 

2,703 

2,994 

1,342 

239 

2,772 

3,121 

3,028 

913 

546 

1,852* 

717 


Can.  North'n  [Nov.  30l  10,000 
Can.  Pacific  INov.  30  13,494 
Grand  Trunk  iNov.  30'  4,776 
Mashonaiand  jSep.  I  810 
Mid.  W.  Aust. 'Oct.  I  277 
New  Cape  C'ntNov.  11;  205 
Rhodesia  Rys  jSep.  I  1,397 
TemiscouatA     Sep.  — 


Gross      i  +  or  —  on  No.  1  Aggregate  I  +  or  —  00 
Receipts    |  Year  Ago  Wksj   Receipts      Tear  Ajo 


R3,06,455  + 

80,200  - 

6,27,040  + 

45,'J89'  + 

14,46,000  -^ 

22,53,000  + 

7,53,346'  + 

97  000,  - 

30,87,000  + 

28,14,800  - 

11,75,000  + 

3,21,5491  + 

1,14,219  + 

8,10,764  + 

9,17,8051  + 


89,645 

14,100 

1,411,238 

4,496 

2,19,000 

3,23,000 

2,15,563 

34,074 

14,000 

3.26,300 

1  7:),,549 

20,79H1 

19.3971 

81,386 

94,9191 


31 
32 

5 
32 
32 

9 
40 
10 
10 
35 
31 

6 

5 
31 
4w 


74,17,644; 

111,72,700' 

25,28  920 

11,23,625; 

4,44,77,866 

1,79  30,1  0" 

2,t,5,7t-,667 

8,96.ti0U 

2,73,25,000 

8,66,90,766 

4,.S6,Oi.,25ll 

16,30.972: 

5.32.2111,1 

2,92,8  !.2^3 1 

33,88,925 


I 


+  25,84,482 
+  3,12,H(KI 
+  31,1,98 
+  l,91,fl27 
+  6l.OC,9S6 

-  16  56,0(10 
+  -.:8,85,165 

-  22,831 
+  8,16,000 
+  30.3(i,f,69 
+  4.5,21.736 
T  2,23,!>3C 
^  1T.4S8 
+  29,93.942 
-r       57,939 


$  2,004.700-  22,434    48 

$  5,^O7,0(X)  +  911,000    48 

£  605,584,+  77,674'  48 

£  110,7231-  7,043  12m 

£  14,660  +  3,421,    4»n 

l£  2,735+  1541  45 

£  140,418  -  9,213  12m 

36,2071+  7811   9m 


FOREIGN. 


Argentine     I 

Arg,  N.  East    IDec.  2| 

Arg.  Transand  Dec.  21 

B..\.  &  Pacific  Dec.  2 

B.A.  Gt.  South  Dec.  2 

Do.           Dec.  2' 

B.A.  Western  IDec  2 

Do.          'Dec.  2; 
B.A.  Central    lAugust 

Cent.  Argent.  'Dec.  2| 

Cord.  Central  [Dec.  2| 

Entre  Rios    .  .iDec.  i 

Brazilian 
Brazil  Gt.  Sth  lOct. 

Gt.  W.  Brazil   Dec.  2 

Leopoldina. ..  Dec.  2 

San  Paulo Dec.  2 

S.ofBahiaS.  W.Nov. 
Chilean  and 
Fernvian 

Antofagasta      Dec.  3 

Arauco June  I 

Nitrate  (2wks)  INov.  30 

Peruvian  Cor.   Nov.  i 


752 
111 

3,428 
3,947 
Net 
1,882 
Net 
190 
3,305 
1,205 
728 


110  M 
1,005  i£ 
1,831  £ 

153i£ 
52  IM 


12,000  + 
4,260,  + 

163,000,  + 

202,000;  + 
85,000  + 

105,0001  + 
45,000,  + 
41,145  - 

201,000l  + 
56,000  + 
19,600  + 

77,250'  + 
16,300  - 
37,.5S4  + 
31,985  + 
150,000  + 


55,:  03, 

169,021, 

19,:  89, 

1,2(7, 

48, 

115, 

1,654, 

305, 


,4f4  -7, 
,000-8, 
.279  + 
,117  - 
,168  + 
,(33  - 
,73» 
,638 


Oct, 


Feb. 
Nov. 
Dec. 

Dec. 


Taltal 

Cuban 
Cuba  Railr'd 
Havana  Cent. 
U.  of  Havana 
Uruguayan 
Cent.  Urug'y 

„     (E.  Ext.)  Dec.     2 
„     (N.  Ext.)  Dec.     2, 
„    (W.  Ext.),Dec.     2 
Mi(i.  Uruguay  'Oct. 
N.W.  Urug'y    |Oct. 
Urug.  Northn    Oct. 
Miscellaneous  i 
Alcoy  AG'ndia  Dec.     2 

Bilbao    Nov. 

Bolivar Nov. 

Colomb.  Natl.  August 
Costa  Rica    . .  Sep. 
Dor.ada  Ext.      Oct. 
Egyptn  Delta  iNov.  10, 
Gt.  S.  of  Spn.  INov.  25, 
La  Giiaira*  C.Oct.        I 
Ottoman  Rv.    Sep.     2 
Paraguav  Cut  ;May  27 
Puerto  Cabllo,  I  Oct. 

Salvador    [Dec.     2 

Santa  Fe  Prov.  j 

French  Rvs.i  Oct.       ' 
Smna  ASfgo    lOct. 
Zafra&H'lva    Oct. 


838  l£ 

841  £ 

390   £ 

1,140    S 

172   £ 


36,640  + 
12,0001  + 
27,tl4i.  + 
1,3-7,100  - 
17,768  + 


—       $    1,102,974- 

70  £         10.348  + 

1,210   £         48,851  - 


273  £ 

311  £ 

185  £ 

211  £ 

319  £ 

113  1$ 

73  JE 

33  Ps. 

15  i 


136 

86 

190 

70 


559i£ 
104  |Ps. 

22  J  £ 
193  £ 
274    £ 

34  £ 
100   £ 

1,181    £ 

80  £ 
112  i£ 


31,825'  + 
6,440  + 
4,201'  + 
2,7'.IO|  + 

14,681  - 
7,127- 
2,447,+ 

25.OO0I 

2,282l  + 

7,7001  - 

22,200,  + 

17,594l- 

11,500- 

14,4581- 

96,515!  + 

9,0iu;  + 

12,760, 

3,310- 

S,500l  - 

2,734- 

140,536,  + 

5,260i  - 
12,530  + 


j 

1,000'  23 

1,690  23 

43,000  23 

46,000  23 

46,000  23 

33,000  23 

35,000  23 

12,798  2m 

35,000  23 

9.500  23 

2,600  23 

25,500  10m 

1,:,00  48 

5,r,19  48 

6.399  49 

98,000  7  m 


21,930  38 

500  6m 

7,460  46 

50,530  5m 

6,743  4m 

500,573    8m 
54   22 
1,974   23 

594  23 
982  23 
957  23 
149  23 
1,521  4m] 
223  4m 
592    4m 

-       i48t 

467  Umj 

665  11m, 

373    8m 

5,971    3m 

7,500  lOm 

t86    32 

19,0«9    47 

930  10m 

85o!  48 

50010m 

71    23 

16,943  lOm 

927110  m 

2,9781 10  mi 


203,348 
244,600 
1911,429 
29,9(18 
.11,412 
1,162 
35,884 
30,623 


220,200  - 

57,24.,!  + 

2,965,000!  + 

3,410,000!  + 

9zz,0U0l  + 

1,785,000  1- 

63li,0UOl  + 

78,379  - 

4,190,0(^0;  + 

1,312,000  + 


38,200 
18,IjS5 
321,000 
186,000 
550,000 
113,000 
349,000 
25,404 
886,000 
127,000 


464,750-  19,400 

609,200-  49,;0O 

1,428,2651-  170,639 

1,37I,32,.I-  64,101 

774,000  +  360,000 


1,152,925 
343,422 
42l,l59 

6,4ti7,260 


7,020,807 

201.774 

1,034,428 


+  171.605 

+  10,700 

-  19,(97 
+  293,250 
+  17,438 

-3,080,221 

-  i!  1,076 

-  U\),m 


629,819 
102,182  • 

65,»m:( 

50,691 

60,114 

23,6i7 
8,746  + 


919,450 
13,612 
97,360 

14Si,820 

511,892 

118,750 

204, (SS 


B,n04 
3.628 
1,1-J9 
3,996 
4,071 
2.061 
2,279 

136,850 
4,815 
12,:  66 
7,887 
1,530 
73,000 
33,193 


3,888,393  +I,223,(jl4 
99,950  +        4,170 


165,470 
42,250 
67,139 


-      43,780 

3,760 

+        7.9'" 


1,381,336!+      85,442 

83,500  -       16,13d 

120,000-      22,08S 


I 


TRAMS. 


Anslo-Arg'nt. 
Bombay  Klec 
BraziliaD  Trc 
Brisbane  Elec. 
Brit.  Columb. 
B.A.  Lacroze 

Calcutta    

Garth.  A-Herr. 
Chathra  ADist 
Havana  Elect 
Isle  of  Thanet 
Kaluoorlie 
Lima  Light  . . 
London  C.C. 
Madras  (2wks)  I 
Manila  Klec. 
Pernambuco 
Provincial     .. 
Rangoon  Elec. 
Shanghai  Elc. 
Singapore  El. 
U.  Monte vid. 


,Dec.     21 

400 

£ 

90,572 

;Sep. 

—      l^ 

8,77,074 

I  Oct.       1 

402tlM18,23 1,000 

Oct. 

40  J  £ 

50,910 

; ' let. 

334  ]S 

861,812 

lOct. 

51    £ 

61,111 

'D(C.     2; 

35} 

R 

123,562 

.Nov.      1 

9 

£ 

2,184 

Nov.  30 

15 

£ 

1,409 

!  August  1 

86    $ 

1,057,418 

'Nov,  29| 

201  £ 

485 

!August  i 

20J£ 

3,09(1 

August  I 

85    £ 

68,116 

IDec.     6 

1603  £ 

93,470 

INov.  30, 

151  R 

40,985 

lOct.       1 

65    $ 

313,943 

;Dec.     s; 

59    £ 

4,(50 

July  15, 

211  £ 

2,780 

'Sep.       ( 

25    R 

141.800 

J  Nov.        1 

26ill  X. 

19u,503, 

,JuIy  29| 

261$ 

7,0951 

,Nov.      , 

90i 

£ 

51,997 

+     f, 

-      50 

+  3,215, 


12, 


,581    49 
,762    9m! 
,000  10  m  I 


839 

4m 

6ia 

4  m, 

064 

48 

467 

llm. 

218 

48 

270 

8  m 

111 

» 

438 

8m 

308 

8m 

656 

36 

620 

45 

),i65:i(>m 

111^  48  ■ 

354    42  I 

),575l    9ml 

1,(53  11ml 

!,142    30 

1,571    Im; 

!         1 


4,084,580  + 
87,99,454  + 
162,141,000  + 
497,0-01  + 
257,239 
232,703 
52,91,397 
26,175 
78,8t5 
8,594,424  + 
5,43-;  - 
19,802,+ 
544,4271  + 
3,334.216  - 
10,55,972  + 
2,«55,26iii- 
177,978,- 
119,868  - 
1,263,946  + 
2,009,946  + 
365.271  - 


232.662 

6,69,(126 

21234000 

25,100 

42,7'24 

1(1,621 

1,640,211 

1,640 

1.157 

139.627 

939 

2,612 

42,926 

27I..178 

14(1,102 

lol.l-l 

9,184 

8,U29 

69,675 

154,U58 

8,506 


Vm.— RAILWAY  REVENUE   STATEMENTS. 


Period 


Oiosa 


+  or- 


Net 


+  or- 


t  Week  ended  Dec.  1,  1922. 


§  Incladlng  O.C 


Canadian  Pacific      Oct.  $23,062  000+    $972,000  $7,803,000 +$1,091,000 

lOmoj.  to  Oct.  147,889,000-10,588,000    27,111,000-    l,5ul,000 

Amer.    Class.    I    Rds.  Sep.  498,702,275  -r   1,723,772    91,381,593  -29,046,859 

199    (Rds.)    9    mot.  to  Sep.  4,047,361,609 -113,584,395,810,696,511, -12.089.110 
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LLOYDS  BANK 
LIMITED. 


HEAD  OFFICE:  71,  LOMBARD   STREET,  E.C  3. 


TRUSTEE    DEPARTMENT. 

This  Bank  is  prepared,  in  approved 
cases,  to  act  as  Executor  and  Trustee 
of  Wills,  Trustee  of  Settlements, 
Trustee  of  Debenture  Stock  Issues, 
&c.  Copies  of  the  regu'a'.ions  can  be 
obtained  from  any  of  the  Branches. 


THIS  BANK  HAS   1,600  OFFICES  IN 
ENGLAND  AND  WALES. 


®l)e  Statist 

LONDON,  SATURDAY,  DECEMBER  9,  1922. 


THE  IRISH  FREE  STATE. 

The  possibility  that  Irish  affairs  would  be  again  cast 
into  the  political  melting-pot  has  happily  been 
averted.  On  Wednesday,  the  Proclamation  announc- 
ing the  adoption  of  the  Irish  Free  State  Constitution 
was  signed,  Jlr.  Healy  was  sworn  in  as  Governor- 
General,  and  at  the  first  meeting  of  the  Free  State 
Parliament  Jlr.  Cosgrave  was  elected  President. 
The  Irish  people  has  now,  for  the  first  time  in  the 
chequered  history  of  its  connection  ^\ith  England, 
attained  complete  freedom  to  manage  its  own  affairs 
within  the  framework  of  the  British  Empire.  The 
membership  roll  of  the  Senate  is  not  yet  complete, 
but  with  a  popular  Governor-General  and  a  Parha- 
mcnt  that  commands  the  confidence  of  the  country 
the  task  of  the  Irish  Cabinet  to  establish  effectively 
its  authority  throughout  the  area  of  its  jiirisdiction 
will  be  rendered  easier.  The  consequences  of  failure 
in  this  task  are  difficult  to  visuahse,  but  they  would 
be  terrible  not  onlj-  for  Ireland  but  for  this  country. 
Already,  in  the  process  of  investing  its  authority 
with  some  degree  of  reality,  stern  measures  have  been 
taken  by  the  Cabinet.  The  need  of  the  moment  must 
be  held  to  be  their  justification.  The  challenge  to 
the  only  properly  constituted  Government  in  the 
country  by  an  intransigeant  minority,  no  matter  how 
single-minded  or  how  animated  by  devotion  to  an 
ideal  that  was  once  the  common  objective  of  the 
people  of  Southern  L-eland,  had  to  be  accepted. 
The  only  alternative  was  the  abdication  of  that 
trusteeship  for  the  welfare  of  the  nation  which  had 
been  assumed  as  a  result  of  the  Treaty.  This  Treaty 
was  signed  by  delegates  representing  the  nation  and 
endorsed  at  the  poUs  by  the  overwhelming  majority 
of  the  electorate.  The  Constitution  embodying  it 
has,  with  a  number  of  slight  changes  in  matters 
of  detail,  been  ratified  by  the  Imperial  Parliament 
in  the  shape  in  which  it  reached  it  from  Ireland,  and 
since  tliis  Constitution  is  accepted  as  a  satisfactory 
embodiment  of  the  Treaty's  terms,  it  may  be  said  to 
carry  Ireland's  only  hope  of  present  peace  and  her 
sole  expectation  of  future  prosperity. 


The  difference  in  the  treatment  meted  out  to 
minorities  in  Southern  and  Northern  Ireland  is 
instructive.  In  the  former,  under  the  Constitution, 
thirtj'  of  the  sixty  members  of  the  Senate  are  nomi- 
nated by  the  President,  the  remaining  thirty  being 
elected  by  the  Chamber.  The  President's  nominees, 
\^hose  names  were  published  on  Thursday,  are  drawn 
almost  \\holly  from  Unionist  or  big  business  interests 
which  had  for  the  most  part  been  hostile  to  the  Sinn 
Fein  movement.  Further,  the  original  draft  of  the 
Constitution  gave  Dublin  University,  always  a  strong- 
hold of  L^nionism,  two  seats  in  the  Senate ;  the  ratified 
Constitution  went  much  further  and  gave  it  three 
seats  in  the  Chamber,  a  very  big  consideration,  in 
addition  to  seats  in  the  Senate.  Other  very  sub- 
stantial concessions  have  '  been  won  by  Southern 
Unionists,  and,  what  is  of  more  value,  the  dominant 
party  has  been  so  considerate  in  its  attitude  as  even 
to  arouse  murmurings  among  the  more  extreme  of 
its  o\\"n  followers.  In  sharp  contrast  with  this  is  the 
action  of  the  Northern  ParUament.  The  gerry- 
mandering of  certam  constituencies  that  hitherto 
returned  Nationalist  or  Sinn  Fein  representatives 
has  been  evident  in  Derry  city  and  county  and  in 
the  border  counties  of  TjTone  and  Fermanagh.  The 
Orange  mission  to  British  constituencies  made  every 
effort  to  persuade  Parliamentary  candidates  to 
break  the  Treaty  by  repudiating  the  boundary  pro- 
visions, and  the  Die-Hard  organs  joined  in  a  chorus 
of  complaint  that  the  Irish  Constitution  as  pre- 
sented to  the  British  Parliament  was  in  neither  letter 
nor  spitit  in  accordance  with  the  Treaty.  Distressing 
pictures  were  di'awn  of  the  sufferings  of  Protestants 
in  the  South,  and  the  fact  that  it  had  been  found 
necessary  to  establish  a  special  Irish  Distress  Com- 
mittee in  London  was  frequently  cited  as  showing 
the  ruthlessness  of  Southern  Irishmen  towards  a 
minority  of  different  faith.  All  this  cloud  of  mis- 
representation could  have  been  dissipated  by  a  little 
patient  inquiry.  To  take  the  latter  charge  first, 
the  Distress  Committee,  which  is  presided  over  by 
Sir  Samuel  Hoare,  M.P.,  now  IVIinister  for  Air,  in  a 
report  issued  many  weeks  ago,  drew  particular 
attention  to  the  fact  that  the  majority  of  those  who 
applied  to  it  for  relief  were  Roman  Catholics.  They 
outnumbered  the  otliers  by  nearly  two  to  one,  the 
figm-es  being  1,063  Catholics  and  598  Protestants. 
As  regards  the  bomidary  question  Sir  James  Craig 
has  refused  to  "  budge  an  mch  "  from  the  Act  of 
Parhament  of  1920.  Yet  while  this  Act  was  being 
passed  through  Parhament,  no  Ulster  member 
recorded  his  vote  in  its  favour.  In  fact,  not  a  single 
Irish  member  voted  for  it,  it  being  passed  by  a 
purely  British  majority  and  remaining  inoperative 
until  it  was  superseded  by  the  Peace  Treaty  between 
Great  Britain  and  Ireland.  Clause  12  of  this  Treaty 
provided  that  areas  within  the  six  counties  which 
desired  inclusion  in  the  Free  State  should  not  be 
forced  under  the  Belfast  ParUament.  The  duty  of 
the  Boundary  Commission  provided  for  in  the  Treaty 
is  to  fix  the  Une  of  division  in  accordance  with  the 
wishes  of  the  inhabitants,  as  far  as  is  compatible 
with  geographical  and  economic  considerations.  This 
important  clause  has  been  denounced  by  the  Ulster 
Premier,  and,  apart  from  the  breacli  of  the  Treaty 
which  this  involves,  we  might  observe  that  at  the 
Parhamentary  elections  of  1921,  held  under  propor- 
tional representation,  the  Free  State  minority 
returned  four  members  for  Fermanagh  and  Tyrone, 
two  for  Derry  city  and  county,  two  for  Down,  two 
for  Armagh,  one  for  Belfast  West  and  one  for  Antrim. 
Alarmed  by  this  striking  evidence  of  the  strength 
in  Ulster  of  the  demand  for  a  united  Ireland,  the 
Belfast  Parliament  abohshed  proportional  representa- 
tion, though  that  had  been  expressly  intended  by 
our  own  Parhament  for  the  protection  of  the 
Catholic  and  non-Unionist  minority  in  North- East 
Ulster.  The  result  was  the  practical  wipmg  out  of 
the  minority  representation  in  the  Belfast  Assembly. 
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It  is  to  the  credit  of  Dail  Eireann  that  while  this  poUey 
was  being  pursued  by  its  northern  neighbours,  it 
not  only  adhered  to  proportional  representation  but 
generously  made  substantial  concessions,  without 
pressure  from  outside  sources.  We  look  to  the 
continuance  of  this  spirit  in  Southern  Ireland  as  the 
surest  means  of  rewelding  Ireland  into  a  pohtical 
whole,  and  restoring  to  the  country  that  economic 
and  social  unity  so  necessary  to  its  progress. 


NATIONAL  DEBT  CONVERSIONS. 

The  particulars  of  bonds  converted  between  March  31, 
1922,  and  October  1,  1922.  into  Three-and-a-Half  per 
Cent.  Conversion  Loan.  Four-and-a-Half  per  Cent. 
Treasury  Bonds,  and  Five  per  Cent,  and  Four  per 
Cent.  War  Loan  are  shown  in  the  table  below.  The 
nominal  amoiuit  of  the  bonds  converted  is 
£427,970,419.  and  the  amount  of  stock  or  bonds 
issued  in  exchange  is  £562,194,268.  As  a  result  of 
the  conversion  operations,  therefore,  the  nominal 
amount  of  the  debt  is  increased  by  £134,223,849. 
The  annual  interest  charge,  however,  is  reduced  from 
£22,464,391  to  £21,622,955,  a  saving  of  £841,436. 


, Bonds  Converted >   ^Stock  or  Bonds  issued  in 

Exchange—, 

3J%               41% 

Description 

Nominal 

Conversion    Treasxu"y 

War 

Amount 

Loan           Bonds 

Loan 

£ 

£                  £ 

£ 

5%    Exch.   Bds.,   1922 

(.April)      

14,476,628 

19,688,214         — 

.^ 

5i%TreasurvBds.  192fl 

214,457,456 

313,107,885         — 

— 

5%    Nat.    War    Bds., 

Ont,l<)22 

90,017,8321 

Do.  April,  1923  ... 

100.812,264 

Do.  Sept.,  1923  ... 

6,749,219 

Do.  Oct..  1924    ... 

19.060 

Do.  April,  192.5  ... 

24.590 

>■     94,482,098  14,233,521 

120,040,892 

Do.  Sept.,  1925  ... 

1,325 

(5%) 

Do.  Oct..  1927    ... 

444.969 

Do.  April,  1928  ... 

216.790 

Do.  Sept.,  1928  ... 

108,622 

4"{,    Nat.    War    Bds., 

Oct.,  1927 

175.9501 

Do.  April,  1928  ... 

288,250 

641,658 

Do.  Sept.,  1928  ... 

177,458  J 

r 

(4%) 

Total 


...  427,970,419  427,278,197  14,233,521  120,682,550 

Bearing       ^^ ■ ^^ ' 

interest  562,194,268 

£22,464,391  Bearing  Interest,  £21,622,955 

In  addition  to  the  above-mentioned  saving  in 
interest,  an  eventual  liability  for  premiums  on  War 
Bonds,  amounting  to  £3,991.454,  has  been  avoided, 
but  in  noting  this  fact  it  must  be  observed  that  the 
conversion  of  National  War  Bonds  into  Four-and-a- 
Half  per  Cent.  Treasury  Bonds  involved  a  cash 
bonus  payment  of  about  £3J  million.  To  the  con- 
versions detailed  in  the  table  must  be  added  the 
conversion  of  a  dollar  liabihty  of  Five-and-a-Half  per 
Cent.  Three- Year  Notes  and  Ten- Year  Bonds,  to  the 
value  of  -858,231,300,  into  National  War  Bonds  to 
the  value  of  £13.567,850,  This  constitutes  a  substitu- 
tion of  External  bj'  Internal  Debt,  and  the  operation 
effected  a  saving  in  interest  of  about  £51,000. 

The  most  striking  feature  of  the  conversions  is 
the  large  amount  of  next  April's  maturity  of  National 
War  Bonds  converted  in  October  last  into  Five  per 
Cent.  War  Loan  under  the  original  option.  The 
amount  of  the  maturity  was  about  £111  milUon 
previously  to  October,  and  of  this,  approximately 
£83  million  has  since  been  removed  by  conversion 
into  War  Loan  stock,  reducing  the  amount  to  be 
repaid  on  April  1  next  to  about  £28  milhon.  The 
large  amount  of  Five-and-a-Half  per  Cent.  Treasury 
Bonds  of  the  original  "  A  "  and  "  B  "  series  con- 
verted into  Three-and-a-Half  per  Cent.  Conversion 
Loan  also  calls  for  particular  mention.  The  amount 
removed  by  conversion  on  April  1  last  was 
£69,634,160,  and  on  October  1,  £144.823,296,  making 
a  total  conversion  of  £214,457,456  into  £313,107,885 
of  Conversion  Loan. 

Debt  maturitj'  this  year  has  been  converted  to  the 
extent  of  £104,494,460,  and  that  maturity  next  year 
to  the  extent  of  £107,561,483.  Owing  to  the  large 
amount  of  the  original  maturity  of  National  War 
Bonds  on  April  1  next,  the  totaf  of  Debt  maturities 
during  next  financial  year  looked  particularly  formid- 
able  at    the    commencement    of   the    current   year. 


Owing  to  the  conversions  above  described,  however, 
the  total  has  been  brought  to  more  manageable 
proportions,  though  it  is  still  in  the  neighbourhood 
of  £130  million. 


COAL-MINING    INDUSTRY. 

PRODUCTION  COSTS  AND  PROCEEDS. 

The  total  output  of  coal  in  the  United  Ivingdom  for 
the  quarter  ended  June  30,  1922,  was  56,925,269  tons 
as  compared  with  61.591,136  tons  in  the  preceding 
quarter,  and  58,926.831  tons  in  the  quarter  ended 
December  31,  1921.  The  following  particulars  are 
based  substantially  on  over  90  per  cent,  of  the  total 
United  Kingdom  output — for  the  June  quarter  the 
percentage  was  94.  The  quantity  of  coal  raised 
by  the  undertaking  concerned,  the  quantity  dis- 
posable of  commercially,  and  that  .shipped  for  export 
and  foreign  bunkers  during  three  ([uarters  are 
shown  below  : — 


-Quarter  ended- 


Dec.  31,  '21.  Mar.  31,  '22  June  30;22 

Tonnage  raised  58.926,831    61,591,136    56,925,299 

disposable  rommerciallv   ...     49,634.464    52,213,331     48,416,513 
Export  and  foreign  bunkers  (tons)*     15.319,247     17,639,766    18,374,738 
*  Mainly   Irom   South   Wales   and   Monmouthshire,   Northumberland 
and  Durham. 

The  costs  of  production   in   the  above  quarters 
are  as  set  out  below  : — 


Quarter  ended 
—Dec.  31,  1921^    r 
Per  ton 
disposable 
commer- 


Quarter  ended       Quarter  ended 
•Mar.  31.  1922^  ^unc  30,  1922-^ 
Per  ton  Per  ton 

disposable  disposable 

commer-  commer- 


Wages    . . . 

stores  and  timber 

other  costs  (man- 
asiement,  sala- 
ries, etc.) 

Miners'  Welfare 
Fund  contribu- 
tions 

Roj'altics 

Total  costs 

Deduct  proceeds 
of  miners'  coal 

Net  costs 
Proceeds  : — 

Commercial     dis- 


Amount      cially      Amount     cially     Amount      cially 

£    s.  d.     £    s.  d.     £    s.   d. 

39,291,872  15  9-99  34,827,133  13  408  30.540,289  12  7-39 

7,450,224    3    002    6,742.627    2  6-99    6,005,714    2    5-77 

8,106,811    3    3-20    8,271,937    3  202    7,884,887    3    308 


Credit  balance 


229,061    0    111       239,781    01-10       221,688    0    1-10 

1,606,858  0  7-77  1,622,953  0  7-47  1,477,190  0  7-32 

56,684,826  22  10-09  51,704,431  19  9-66  46,129,768  19  0-66 

318,534  0  1-54   300,408  0  1-38   219,285  0  1-08 

56,366,272  22  8-55  51,404,023  19  8-28  45,910,483  18  11-58 

57,083,625  23  0-02  54,367,927  20  9-90  45,875,798  18  11-41 

717,353  0  3-47  2,963,904  11-62    34,685»0017» 
*  Debit  balance. 

It  will  be  observed  that  there  has  been  a  progressive 
dechne  in  the  co.sts  per  ton  of  coal  disposable 
through  commercial  channels,  and  in  the  proceeds 
per  ton  of  commercial  disposals.  Unfortunately, 
the  credit  balances  in  the  earlier  quarters  of  3'47d. 
per  ton,  and  Is.  l-62d.  per  ton,  have  given  way 
to  a  debit  balance  of  •  17d.  per  ton  in  the  June  quarter. 
South  Wales  and  ^Monmouthshire,  Northumberland, 
and  Durham,  the  chief  exporting  districts,  show 
for  the  June  quarter,  credit  balances  ranging  from 
4- 13d.  to  Is.  l'41d.  per  ton,  and  the  ten  remaining 
districts  show  debit  balances  ranging  between 
3-65d.  per  ton  and  4s.  2-4.5d.  per  ton.  During 
the  June,  March,  and  December  quarters,  the  number 
of  workpeople  employed  was  1,025,-592,  1,020,207, 
and  1,026,865  respectively;  on  the  same  basis,  the 
output  per  maji-shift  worked  was  calculated  on  the 
tonnage  of  saleable  coal  raised.  17-8  cwt.,  18-23  cwt.. 
and  17-73  cwt.,  and  the  earnings  per  man-shift 
worked,   10s.  2-51d.,   lis.  0-18d.,  and  12s.  7-S9d. 

As  given  above,  the  total  output  of  coal  in  the 
June  quarter  was  56,925,299  tons.  The  figure  for  the 
quarter  ended  September  30,  63,335,800  tons,  reveals 
the  satisfactory  increase  of  6,410.501  tons.  For  the 
seven  weeks — October  7  to  November  18 — the  output 
is  returned  at  37,447,500  tons.  For  the  ten  months 
ended  October  31,  1922,  coal  exports,  exclusive  of 
bunkers,  reached  a  total  of  51,672,984  tons,  valued  at 
£58,403,566.  A  large  increase  is  registered  on  the 
figures  for  the  corresponding  period  of  last  j'ear — 
16,757,526  tons,  valued  at  £32,707,611.  The  revival 
in  our  coal  export  trade  is  one  of  the  outstanding 
features  in  the  commercial  history  of  the  year,  and 
win,  no  doubt,  have  a  favourable  effect  on  the  profits 
of  coal-exporting  companies,  a  matter  with  which  we 
hope  to  deal  at  length  next  week. 
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PROGRESS  OF  DOMINION  TRADE. 

Imports  into  New  Zealand  for  the  eight  months 
ended  August,  1922,  amounted  to  £21,747,081  and 
exports  to  £32,674,834.  The  figures  for  the  corre- 
sponding period  of  last  year  were  £32.670,700  and 
£34,657.410  respectively.  Canadian  imports  for  the 
first  eisiht  months  of  1922  were  calculated  at 
§549,064,970  and  exports  at  §541,358,701.  Corre- 
sponding Hgurcs  for  the  .similar  period  of  1921  were 
§615,638,635  and  .§551.247,130.  Canada's  trade 
with  her  two  chief  customers  was  as  follows  : 
Jan. — Sept.,  1922,  exports  to  United  Kingilom, 
§196.026,635,  and  to  United  States  §243,522,863. 
The  figures  for  the  corresponding  period  of  la.^t  year 
were  §193,713,860  and  §248,287,888.  Im])orts  from 
the  United  Kingdom  were  valued  at  §98.168,083 
and  from  the  United  States  at  §365,181,896  for  the 
1922  peiiod  mentioned  above.  The  figures  for  the 
corresponding  period  of  last  year  \\ere  §93,875,534 
and  §427,261,004  respectively.  The  effect  of  United 
States  Tariff  Rates  on  the  Canadian  exports  of  farm 
produce  to  that  country  may  be  gathered  from  the 
following  table  : — 

Espoits  o{  some  Canadian  Farm  Products  to  the 
United  States. 

r-V.i.  Tariff  Kates  in  Force.-^ 
From 
Ma.v  27,      Subse- 
Prior  to  1921,  to    c|uent  to 

,— —October. — ,   May  27,  Sept  21,  Sept.  21, 

1!>20    1921    1922      1921    1922     1922 

s         s         s 

Cattle 3,484,fll4filfi,,-,77 1,024,395      Free        30  p.c.  (o) 

Sheep 4U4.3:U  114,002     123,201        „  (6)        S2pcrliead 

Beef 480.8S0  2(19, 121     38S,207        „       2c.  t)cr  lb.    3c.  per  lb. 

Mutton  ...      42o;63 1226,155     246,005         .,        2c.  per  lb.         (c) 

Butter  ...      250.204  334,921       23,987  2icperlb.  6c  per  lb,  8c.  per  II). 

Chepse  ...        19,290193,373     149,907    20  p.c.      23  p.c.  (d) 

Cream 227,144  262.778    237,602      Free      oc.per  gal.  20c.perj;al. 

Milk,  condensed    150,595      7,013     159,908         „  2c.  per  ib.  lc.-Uc.p<  r  lb. 
PotaUies        ...      284,551104,010        5,219  „    25c.  per  lb.  50c.percwt. 

Hav    ...         ..'.      308,493      1,720        6,417  S2pertonS2  per  ton  S4  per  ton: 

Wool 124,631      8,188    341,801      Free  (e)  (e) 

(a)  Cattle  weighing  less  than  1,050  lb.,  lie.  per  lb.;  1,050  lb.  or 
over,  2c.  per  lb.  (b)  Sheep,  one  year  old  or  over,    §2  per  head ; 

less  than  one  year  old,  SI  per  head.  (c)  Mutton,  fresh,  2ic.  per  lb.; 

iamb,  fresli,  4e.  per  lb.  (d)  Cheese,  5c.  per  lb.,  but  not  less  than 

25  per  cent.  (e)  Dutiable  at  various  rates. 

For  the  month  of  October  in  1920  the  total  of  the 
exports  of  the  principal  Canadian  farm  products  to 
the  United  States  was  valued  at  .§29,726,605.  For  the 
similar  month  of  1921  and  1922  the  figures  were 
$8,063,767  and  §5,830,432  respectively.  The  fall 
from  1920  has  been  exceedingly  heavy,  and  the 
problem  of  finding  new  markets  must  weigh  heavily 
with  Canadian  farmers.  Australia's  exports  for 
Jan. -Sept.,  1922,  came  to  £92,171.259,  and  imports  to 
£87,894,256, 


THE  CATTLE  IMPORTATION  BILL. 

In  1920,  exports  from  Ireland  were  valued  at 
£204,715,000,  and  of  this  figure  cattle  contributed 
£35,613,343,  or  17  per  cent.  The  purchasing  power 
of  the  country  has,  therefore,  an  intimate  relation 
with  the  prosperity  of  the  cattle  trade.  Considering 
that  Ireland  in  the  above  year  imported  goods  to  the 
value  of  £159,582,000  from  Great  Britain,  the  terms 
of  the  Cattle  Importation  Bill,  which  has  just  received 
its  second  reading  in  Parhament,  deserve  careful 
scrutiny.  It  is  proposed  in  the  Bill  to  impose  a  quar- 
antine period  of  six  days  on  all  imported  cattle,  no 
matter  from  what  source.  The  object  is  apparently 
to  secure  uniformity  of  treatment  as  between  Irish 
and  Canadian  cattle.  It  is  forgotten,  however,  that 
the  restrictions  in  the  import  of  Canadian  cattle 
were  for  the  past  thirty  years  held  to  be  justified  by 
the  fears  of  contagious  disease,  while  similar  measures 
in  regard  to  Irish  cattle  were  never  enforced  for  more 
than  a  few  months.  Furthermore,  Irish  cattle  are 
subject  to  a  sea  voyage  lasting  only  six  hours. 
Immunity  from  permanent  quarantine  or  other  re- 
strictions has  led  to  a  large  development  of  the  Irish 
cattle  industry,  and  the  necessity  of  conforming  to 
this  new  regulation,  if  it  came  into  force,  would  be 
more  seriously  felt  by  an  estabUshed  industry  than 


by  the  new  industry  which  Canada  i)ro])oses  to 
pursue.  There  is  also  the  danger  that  the  Bill  may 
be  interpreted  in  Ireland  as  the  first  step  in  a  ])olicy 
of  Protection,  and  that  counter  measures  will  be 
called  for.  It  should  not  be  forgotten  that  a  sub- 
stantial body  of  opinion  in  Ireland  favours  the 
imposition  of  a  tariff  on  imported  manufactured 
goods  in  order  to  encourage  the  growth  of  home 
industry.  Obviously,  the  detention  of  cattle  in 
quarantine  for  six  days  will  mean  a  serious  lo.ss  to 
their  owners;,  one  estimate  places  it  at  £5  millions. 
This  is  a  substantial  sum  antl  will  exert  some  influence 
in  the  direction  of  lesser  imports  from  Great  Britain. 
In  view  of  the  grave  interests  involved  in  this  matter, 
the  s))onsors  of  tlu^  Bill  should  consider  whetlier  it  is 
worth  while  to  interfere  with  machinery  which  has, 
up  to  the  present,  worked  in  a  fairly  satisfactory 
manner,  and  to  upset  the  fixed  relations  established 
between  the  Irish  and  the  British  ends  of  the  industry. 


URUGUAY. 


IS    IT   A    PHASE? 

All  over  the  world  at  present  tlicre  has  come  to  be 
a  feeling  that,  if  we  are  to  recover  from  the  effects  of 
the  recent  war,  we  have  got  to  get  back  to  what 
President  Harding  called  normalcy.  In  other  words, 
the  prevalent  feeling  at,  and  about,  the  time  of  the 
Armistice,  that  it  would  be  sufficient  if  we  stacked 
our  arms  and  allowed  the  Fates  to  till  our  fields  for 
us,  has  given  place  to  a  saner  feeling  that  if  we  would 
eat  the  great  majority  of  us  must  expect  to  toil. 
Even  yet,  the  feeling  that  the  recent  European  War 
was  destined  bj'  some  sleight  of  hand  to  inaugurate 
a  kind  of  millennium  still  prevails  amongst  a  large 
proportion  of  the  partially  educated  classes.  Those 
who  are  accustomed  to  read  Labour  speeches  will  be 
struck  by  the  oft-repeated  remark  that,  in  the  parti- 
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cular  industry  in  which  the  speaker  is  interested, 
conditions  are  actually  worse  than  they  were  in  the 
pre-war  period.  He  starts  from  the  postulate  that 
it  is  the  bounden  duty  of  Government  to  make 
them  better;  and  if  they  are  not  better,  clearly 
someone,  the  Government  or  its  supporters,  are 
infringing  some  pact  of  an  imaginary  contract  entered 
into  in  connection  with  tlie  war. 

There  has  been  an  election  in  Uruguay,  and 
although  the  Colorados,  who  have  dominated  the 
political  situation  in  that  country  now  for  more 
than  a  generation,  have  been  returned  to  power, 
they  have  been  returned  with  so  reduced  a  majority 
that  it  would  appear  that  their  recent  legislation, 
directed  against  the  capitalist  in  general  and  the 
foreign  capitalist  in  particular,  has  alarmed  a 
hvrge  proportion  of  the  Uruguayan  electorate.  That 
it  should  have  done  so  is  quite  in  accordance  with 
the  exi^ectations  of  all  those  who  have  any  kind 
of  business  relations  with  Uruguay.  Of  course,  as 
foreigners,  the  politics  of  Uruguay  or  of  any  other 
country  have  no  interest  for  us  otherwise  than  as 
they  affect  our  economic  relations  with  that  country 
and,  as  a  corollary,  our  general  well-being.  We  are 
intere.sted  economically  in  Uruguay  in  two  ways. 
There  are,  in  rough  figures,  1,700  miles  of  railway  in 
the  country,  and  nearly  all  of  these  are  owned  by 
British  shareholders,  a  large  proportion  of  whom  are 
resident  in  this  country. 

We  did  not,  however,  build  railways  in  Uruguay 
for  the  purpo.se  of  improving  the  transportation 
system  of  that  country;  still  less  for  the  purpose  of 
obtaining  dividends,  which,  on  the  capital  expended, 
the  labour  and  anxiety,  are  by  no  means  excessive. 
On  the  contrary,  they  err  on  the  moderate  rather 
than  on  the  excessive  side.  We  built  those  railways 
primarily  for  the  purpose  of  obtaining  large  supplies 
of  foodstuffs,  and  particularly  of  the  produce  of  the 
pasture  lands  of  the  Republic.  That  is  to  say,  we  are 
interested  in  Uruguay  because  we  have  a  very  large 
sum  of  money  invested  in  Uruguay.  But,  indirectly, 
we  are  still  more  interested  because  the  interest  upon 
that  money  is  paid  to  us  in  the  form  of  beef,  mutton, 
hides,  wool  and  sheep  skins.  Uruguay  does  send  to 
us  what  is  more  properly  called  agricultural  produce, 
but  as  she  does  not  produce  enough  for  her  own 
consumption,  it  is  upon  the  pastoral  industry  of  the 
country  that  she  not  only  lives,  but  pays  all  the 
interest  upon  her  loans  and  pays  us  for  the  raOv^ays 
we  built  for  the  purpose  of  opening  up  the  coimtry. 
She  has,  speaking  generally,  a  verj'  handsome  trade 
balance  in  her  favour,  and  if  we  have  space  we  \vt11 
explain  why  it  is  she  mauitams  a  gold  standard 
without  a  gold  currency.  Suffice  it  to  say  now  that 
she  imports,  wth  the  exception  of  wheat,  practically 
only  luxuries.  Uruguay,  has  perhaps — we  wiU  not 
say  the  fuiest,  because  there  are  many  beautiful 
countries  in  the  world  enjoying  a  magnificent  climate 
— but  certainly  a  climate  that  must  be  admitted 
by  all  who  really  know  the  country  to  be  capable 
of  standing  in  the  very  front  rank,  and  fearing 
competition  from  no  other  country  in  the  world. 
It  certainly  is  a  remarkable  thing  that  a  country  of 
the  size  of  Uruguay  not  only  does  not  export 
wheat,  but  does  not  produce  enough  wheat  for  her 
a\ra  home  consumption.  Otherwise,  her  imports 
are  what  we  should  natiu-ally  expect  in  a  country  in  the 
economic  state  of  Uruguaj' — tropical  produce,  manu- 
factured, and  articles  of  luxury,  which  latter  could 
be  far  more  economically  produced  by  the  great 
industrial  countries  than  by  a  country  like  Uruguay, 
which  is  the  smallest  of  all  the  South  American 
republics,  being  only  a  little  over  72,000  square  miles 
in  area,  and  having  the  very  modest  population  of  a 
million  and  a  half. 

Do  the  recent  elections  mean  that  the  people  of 
Uruguay,  or  at  any  rate, the  intelligent  classes  amongst 
them,  realise  that  the  country  is  living  upon  the 
meat  trade,  not  because  it  is  incapable  of  living  upon 


anjiihing  else,  but  because  it  is  not  the  interest  of 
anj'body  to  find  a  means  of  developing  other 
industries  ?  Short  of  a  political  cataclysm,  the 
pastoral  industry  is  less  liable  to  be  injured  by 
political  vagaries  than  any  other  mdustry  that  we 
can  imagine.  It  is  the  oldest  industry  of  all,  and 
has  been  pursued  from  time  immemorial  by  people 
who  ^^ere  at  any  time  prepared  to  move  from  place 
to  place.  Every  South  American  who  visits  Europe 
^^ill  expatiate  on  the  need  for  the  employment  of 
European  capital  in  South  America  generally,  and  he 
wUl  point  out  the  extraordinary  economic  advan- 
tages which  his  particular  country  offers  to  the 
investor.  From  a  purely  economic  point  of  view 
there  can  be  no  reasonable  doubt  that  South  America, 
taken  as  a  comj^osite  whole,  does  undoubtedly  offer 
attractions  which  no  equal  area  of  the  earth's  surface 
offers  elsewhere.  It  is  equally  true,  however,  that  a 
considerable  number  of  the  reiJublics  do,  m  fact, 
allow  their  politicians  to  adopt  an  attitude  towards 
capital  in  general  and  towards  British  capital  in 
particular,  which  is  not  calculated  to  assist  the 
development  either  of  the  contment  taken  as  a 
whole  or  of  any  particular  republic. 


FRANCE. 


REPARATIONS.     WHEAT   IMPORT  DUTY. 
COMMERCIAL   AVIATION.      CREDIT   FONCIER  LOAN. 

[From  Our  Own  Correspondent.] 

Paris  :  December  5. 

On  the  eve  of  the  meeting  of  the  AUied  Premiers  in 
London  one  hears  the  view  expressed  on  every  side 
that  France  is  approaching  as  grave  a  decision  as  she 
ever  had  to  face  in  the  long  and  troubled  history  of 
Reparations.  But,  outside  official  circles,'  where  a 
cheerful  optimism  is  the  mot  d'ordre,  one  does  not  find 
much  hope  of  a  solution  that  will  satisfy  all  the  Allied 
Governments,  much  less  all  the  Alhed  peoples.  About 
the  French  programme,  to  be  presented  in  detail  at 
Brussels  though  only  apparently  in  outhne  in  London, 
there  is  the  greatest  mystification.  It  is  alleged  to 
differ  considerably  from  the  original  document  which 
M.  Poincare  took  with  him  to  London  last  August 
but  had  no  opportunity  of  presenting ;  furthermore, 
the  only  version  of  this  original  which  has  appeared 
in  print — in  the  semi-official  Temps  more  than  three 
months  ago — is  asserted  to  be  incorrect.  However 
that  may  be,  it  can  scarcely  be  supposed  that  the 
French  proposals  do  not  involve,  as  a  condition  of 
consent  to  /i  radical  reduction  of  the  Reparations  bill, 
a  cancellation  of  the  British  war  credit  to  France,  and 
also,  as  a  condition  of  consent  to  any  kind  of  mora- 
torium for  Germany,  the  imposition  of  a  strict  inter- 
aUied  control  of  German  finances. 

In  order  to  make  any  sort  of  guess  at  the  outcome 
of  the  approaching  crisis  one  has  to  consider  what 
chance  of  compromise  there  is  on  these  two  questions 
between  London  and  Paris.  It  might  be  argued  that 
England  might  offer  a  moratorium  on  French  war 
debts  in  return  for  I'rench  acquiescence  in  a  mora- 
torium on  German  Reparation  debts,  but  if  M.  Poin- 
care's  recent  utterances  mean  anything,  they  mean 
that  he  will  never  consent  to  a  moratorium  on 
Reparations  without  guarantees,  and  guarantees  of 
a  drastic  nature.  Even  as  regards  the  French  wiUing- 
ness  to  see  the  Reparations  bill  cut  down,  I  understand 
that  the  proposed  cut  is  by  no  means  so  deep  as  is 
held  to  be  imperative  by  British  experts,  if  German 
currency  is  to  be  stabilized  and  the  German  budget 
balanced. 

It  seems  that  the  French  Government  is  further 
than  ever  from  any  disposition  to  trust  the  Germans 
to  put  their  own  house  in  order  without  interference 
from  outside.  The  prevailing  idea  is  that  compulsion 
is  better  than  conciliation.  And  that  being  so,  inde- 
pendent observers  are  natui'ally  not  hopeful  of  the 
outcome  of  the  conference  in  London  or  Brussels.   All 
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that  can  be  adduced  in  favour  of  an  optimistic  view 
is  the  intiuence  of  international  banking  opinion, 
combined  witJi  the  Belgian  dislike  of  the  prospect  of 
French  military  measures.  I  hear  that  financiers, 
American  and  other,  have  again  made  it  perfectly 
plain  to  the  French  Government  that  before  their 
aid  can  be  expected  some  very  big  concessions  must 
be  made.  Mr.  J.  P.  ilorgan's  reported  statement  in 
New  York  that  he  has  no  intention  of  attending  the 
conference  in  Brussels  seems  to  indicate  that  the 
French  Government  is  not  yet  prepared  to  make  them. 

The  master-bakers'  strike  has  attracted  attention 
once  again  to  the  whole  matter  of  the  bread  supply  of 
the  country  and  especially  the  anomaly  of  an  import 
duty  of  14  francs  ,per  quintal  on  wheat — it  was 
doubled  only  last  year.  Seeing  that  some  20  million 
quintals  wU  have  to  be  brought  in  before  the  next 
crop  is  harvested,  the  Treasury  can  count  on  a  hand- 
some addition  to  its  income.  But  the  people  will 
have  to  pay.  To  date,  the  price  of  wheat  and  flour 
has  shown  a  moderate  rise,  but  that  has  been  due  to 
the  fact  that  the  country  has  been  living  on  its  own 
stocks.  I  am  told  that  miUcrs  who  had  ordered 
supplies  abroad  before  the  home  price  began  to  rise 
and  so  induce  the  peasant  to  sell  his  wheat  in.stead  of 
hoarding  it,  have  for  the  most  part  resold  the  wheat 
before  shipment,  and  at  a  profit,  f.t  the  same  time 
reaping  further  profit  by  hquidating  their  dollar 
credits  while  the  franc  was  falling  rapidly.  But  the 
home  stocks  wiU  be  exhausted  by  the  spring,  and 
then  will  come  the  rub.  Fortunately,  almost  all  the 
other  crops,  apart  from  wheat,  show  a  great  improve- 
ment over  last  year,  especially  the  potato  crop,  which 
records  131  million  quintals  again.st  83  milUons. 

In  the  course  of  the  debate  on  the  estimates  for 
eonnnercial  aviation  in  the  Chamber  last  week,  light 
was  thrown  on  the  enormous  deficits  which  the 
running  of  the  various  companies  involves.  The 
Reporter  estimated  that  even  in  the  most  favourable 
circumstances  only  20  per  cent,  of  the  costs  of  opera- 
tion was  being  met  by  receipts,  while  80  per  cent. 
was  borne  by  the  Government.  Taking  all  the  lines 
together,  he  put  the  expenditure  per  kilometre  at 
13-20  francs,  and  the  revenue  at  1-96.  Every  time 
an  aeroplane  set  forth  on  a  voyage,  it  meant  a  loss  in 
the  case  of  one  well-known  company  of  3,000  francs. 
He  criticized  severely  the  whole  system  of  develop- 
ment, complaining  that  many  of  the  aerial  lines 
merclj'  duplicated  excellent  train  services  and  that 
elsewhere  two  or  more  rival  companies  were  working 
on  the  same  route  while  each  eujoj'ed  a  heav-y  subsidy 
from  the  State. 

The  Under-Secretary  for  Aeronautics  had  not 
much  to  offer  in  self-defence  beyond  a  general  plea 
that  commercial  aviation  was  still  in  its  infancy  and 
must  in  any  case  be  encouraged  on  account  of  miUtary 
reasons.  He  was  able  to  show  that  traffic  had 
increased  during  the  last  three  years,  though  it  seems 
to  be  true  that  the  number  of  passengers  has  declined 
this  year  as  against  last.  It  remains  indisputable,  in 
any  case,  that  commercial  aNiation  cannot  yet  be 
regarded  as  a  business  proposition  in  this  country. 

The  Credit  Foncier  is  this  week  issuing  a  loan  of 
600,000,000  francs  in  Six  per  Cent.  500-franc  bonds 
at  490  francs,  redeemable  in  70  years,  but  with  four 
annual  drawings,  comprising  one  prize  of  a  million 
francs,  one  of  half  a  million,  two  of  250,000,  four  of 
l(Kt,000,  eight  of  25,000,  and  400  of  1,000.  These 
CreiUt  Foncier  lottery  loans  are  among  the  most 
popular  in  France,  for  the  bank  is  a  kind  of  national 
mortgage  institution  for  the  benefit  of  Departments, 
Communes,  and  Municipalities  desirous  of  raising 
funds,  their  revenues  being  offered  as  security  for  the 
advances.  At  the  end  of  last  year  the  amount  of 
Credit  Foncier  bonds  outstanding  against  mortgages 
was  over  3,000  million  francs  and  those  against  loans 
to  local  authorities,  3,700  mLIUons.  There  is  a  law  by 
which  the  Government  is  empowered  to  intervene  in 
case  the  taxes  imposed  by  Departments  or  Communes 


do  not  suffice  for  payment  of  charges,  but  this  has  as 
yet  never  had  to  be  invoked.  The  present  issue  is 
understood  to  have  been  subscribed  even  before  the 
books  were  opened. 


RUBBER   RELE.\SES    UNDER   RESTRICTION 
SCHEME. 

To  the  Editor  of  The  Statist. 

Sir, — I  have  been  vcrj'  interested,  no  doubt  like 
many  others,  in  the  (uirefuUy  reasoned  and  worked 
out  series  of  articles  on  Rubber  Consumption  and 
Prices  that  you  have  been  pubUshing. 

In  your  issue  of  the  2nd  inst.,  however,  I  note 
j^ou  forecast  "  several  releases  of  10  per  cent,  during 
1923."  Surely,  however,  the  Stevenson  scheme  does 
not  embody  any  release,  after  that  of  10  per  cent., 
when  rubber  has  been  Is.  6d.  for  three  months ;  on 
the  contrary,  while  it  expressly  enacts  a  reduction  in 
the  amount  exported  in  the  event  of  rubber  not 
averaging  Is.  3d.,  it  says  nothing  about  a  further 
increase  in  the  amount  exportable. 

I  quite  agree  that  in  aU  probability  more  ivould 
be  released,  but  it  does  not  say  so. 

Yours  faithfully, 
4,  Draper's  Gardens,  J.  G.  Morlson. 

December  6,  1922. 

[The  Stevenson  Committee's  report  is  in  the  shape 
of  recommendations  only,  but  as  they  have  been 
adopted  practically  to  the  letter  bj'  the  Colonial 
Governments  of  Ceylon  and  Malaya,  it  is  assumed 
that  releases  wiU  be  ma<le  as  per  their  recommenda- 
tions, which,  as  we  understand  them,  are  : — 

1.  London  price,  averaging  Is.  3d.  per  lb.,  a  release 
of  5  percent.,  viz.,  instead  of  export  being  at  the  rate 
of  60  per  cent,  of  Standard  crop  it  will  be  at  the  rate  of 
65  per  cent.  After  a  further  three  months  at  Is.  3d., 
it  wiU  be  at  the  rate  of  70  per  cent,  of  the  Standaid. 
Hence  with  a  continuous  average  of  Is.  3d.,  it  will 
take  two  years,  i.e.,  eight  releases,  to  revert  to  full 
Standard  output. 

2.  If,  during  three  months  price  averages  in 
London,  Is.  6d.,  then  the  release  is  at  the  rate  of 
10  per  cent,  for  each  quarter,  thus  four  releases 
would  give  the  full  Standard. 

3.  Provision  is  made  for  a  fall  to  under  Ls.  average 
price,  but  no  jjro vision  is  made  for  anj-  larger  release 
than  10  per  cent,  per  quarter  if  jiriee  should  go,  say, 
to  Is.  9d. ;  but  inasmuch  as  Colonial  Governments 
have  a  free  hand  under  the  aegis  of  a  London  Com- 
mittee appointed  by  the  Colonial  Office,  it  is  assumed 
that  then  a  larger  release  \\ould  be  recommended,  and 
sanctioned  by  Colonial  Governments. 

It  is  to  be  noted  that  the  release  of  5  per  cent,  or 
10  per  cent.,  as  the  case  may  be,  does  not  mean  5  per 
cent,  additional  for  three  months,  but  at  the  rate  of 
5  per  cent,  per  annum.  For  the  first  quarter  the 
release  is  15  per  cent.,  i.e.,  one  quarter  of  60  per  cent. 
If  the  first  release  were  5  per  cent,  additional  for  the 
quarter,  that  would  give  a  20  per  cent,  permit  for  the 
second  quarter,  or  at  the  rate  of  80  per  cent,  per 
annum,  and  then  another  5  per  cent,  for  next  quarter 
would  give  a  25  per  cent,  quarterly  jDermit,  which 
equals  100  per  cent,  per  annum.  This  is  not  what  ia 
intended,  but  we  behove  that  a  hberal  release  would 
quickly  be  made  should  the  price  run  away.  We  have 
expressed  the  opinion  that  there  is  quite  a  possibility 
of  this  happening. — Editor,  The  Statlst.] 

BRITISH  AND  AMERICAN  MOTOR  INDUSTRIES. 

To  the  Editor  of  The  Statist. 

Sm, — On  my  return  from  visiting  at  Springfield, 

Ma.ss.,  the  works  of  Rolls-Royce  of  America,  Inc.,  my 

attention  has   been  called   to   a  statement  in  The 

Statist  of  the  25th  November,  to  the  effect  that  the 
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American  company  are  maldng  better  Rolls-Royce 
cars  than  those  produced  in  this  country,  and  that, 
owing  to  American  production  methods,  the  car  is 
being  made  cheaper  in  America  than  in  England. 

Will  you  permit  me  to  state  that  in  my  humble 
opinion  it  is  imjaossible  that  the  Rolls-Royce  car 
should  be  made  better  than  those  made  at  the  works 
of  Rolls-Royce  Ltd.,  at  Derby,  England? 

I  do  not  think  it  will  be  found  that  the  methods 
of  production  are  better  in  America  than  at  the 
English  works,  nor  that  the  chassis  is  made  cheaper 
in  America  than  in  England. 

Expert  Englishmen,  specially  trained  for  many 
years  at  Derby,  were  sent  to  Springfield,  Mass.,  and 
are  still  there,  superintending  the  machining,  erection 
and  testing  of  the  American-made  Rolls-Royce,  and 
the  eSorts  of  the  administration,  aided  by  these 
experts  and  carefully  selected  machinists,  have  re- 
sulted in  the  American  chassis  being  (in  the  opinion 
of  experts)  as  good  as  the  Enghsh-made  chassis. 

Yours,  etc.,  C.  Johnson, 
Managing  Director  of  Rolls-Royce  Ltd..  Derby. 
Managing  Director  of  Rolls-Royce  of  America,  Inc., 
Eng. 
London,  December  4. 

[We  agree  with  Mr.  Johnson  as  to  the  equality,  if 
not  superiority,  of  the  EngUsh-made  Rolls-Royce. 
Our  article,  however,,  simply  recited  the  claims  put 
forward  by  the  Rolls-Royce  Company  of  America, 
claims  on  which  we  refrained  from  comment. — Editor, 
The  Statist.] 
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Five  per  Cent.  War  Loan  and  Income  Tax.  A  review  of 
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The  League  of  Nations  after  Two  Years.  By  Raymond  B. 
Fosdick.  A  reprint  from  the  Atlantic  Monthly.  (New  York 
City  :  League  of  Nations  Bureau.)  A  justification  of  the 
League's  existence  and  activities,  and  an  account  of  its  organi- 
sation. The  fifty-one  countries  now  enrolled  represent 
more  than  four-fifths  of  the  world's  population  and  nearly 
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THE  BANK  OF  TAIWAN,  Ltd. 

{Registrred  in  Japan,  1899.) 

Capital  Subscribed.  Y.  60,000,000.       Paid  up,  Y.  52.500,000. 

Reserve  Funds,  Yen  12,180,000. 

Head  Office  :   TAIPEH,  FORMOSA. 
London  Office  :   25  OLD  BROAD  STREET,  E.G.  2. 

Branches : 
Amoj',  Batavia,  Bangkok,  Bombay,  Canton,  Foochow,  Hankow, 
Hongkong.  Eiukiang,  Eeelung,  Kobe,  Jfoji,  New  York,  Osaka, 
Semarang,  Shanghai,  Singapore,  Soerabaya,  Swatow,  Tainan,  Tokyo, 
Y'okohama,  &,c.,  &c.,  and  Correspondents  in  every  principal  town 
in  the  world. 

The  Bank  Is  incorporated  by  a  Charter,  and  is  under 
special  supervision  of  the  Imperial  Japanese  Government, 
issues  its  own  notes  in  Formosa,  conducts  general  Banking, 
and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  on  terms  which 
may  be  ascertained  on  application. 


JfinHmial  ^0tes. 


_,        ,  „    J.,  Tlie    President   of   the    Board   of 

SchemI  T''^^^^''  ''^'''  P-  Lloyd-Greanie,  supplied 

on  Tuesday,  in  answer  to  a  question 
in  the  House  of  Commons,  information  relating  to 
the  advances  and  guarantees  undertaken  bj'  the 
Government  in  connection  with  the  export  credits 
scheme.  The  surprising  smallness  of  the  total 
amjily  demonstrates  the  inadequacy  of  the  scheme 
as  a  means  of  reviving  our  export  trade.  The  total 
advances  made  by  the  Government  under  the  scheme 
arc  £1,750,154.  The  chief  commodities  the  exf)ort  of 
which  was  facUitated  by  these  advances  are  flax  and 
woollen  and  worsted  yarns  and  manufactures,  and 
the  countries  in  respect  of  which  the  largest  amounts 
were  advanced  are  :  Czechoslovakia  (£968,010),  Ru- 
mania (£438,420),  Austria  (£102,904),  and  the  Baltic 
States  (£84,875).  It  is  worth  notmg  that  the  country 
which  figures  for  the  largest  amounts — Czechoslovakia 
— is  the  one  country  in  Middle  Europe  that  has 
managed  so  far  to  maintain  the  commodity  value  of 
its  currency.  In  addition  to  the  advances,  guarantees 
to  a  total  of  £2,119,387  have  been  undertaken  by  the 
Government  in  respect  of  exports  mainly  of  cotton 
yarns  and  manufactures,  machinery,  iron  and  steel 
and  manufactures  thereof,  coal  and  rubber  manu- 
factures. The  countries  in  respect  of  wliich  the 
largest  amounts  have  been  guaranteed  are  :  Poland 
(£363,771),  France  (£205,576),  Portugal  (£202.993), 
Belgium  (£189,542),  Italy  (£183,249)  and  AustraUa 
(£134,435).  The  above  figures  relate  to  credits 
actually  taken  up ;  the  amounts  sanctioned  but  not 
j'et  taken  up  are  very  much  larger.  It  may  be 
mentioned  that  the  -export  credits  scheme  is  now 
ap]3licable  to  all  countries,  including  those  in  the 
British  Empire. 

Not  the  least  dilBculty  confronting 

*'°^Com''an'ier''^  *''*^  "^'^'^'^  **  Lausamie  is  the  pro^ 
in  Turkey  clivity  of  the  Angora  National 
Assembly  for  open  discussion  of 
matters  which  should  properly  be  left  entirely  to  the 
Peace  Conference.  A  recent  instance  is  formed  by  a 
proposal  submitted  to  the  Assembly,  which  would 
give  a  monopoly  of  all  classes  of  insurance  business 
in  Turkey  to  a  projected  Turkish  iState  Bank  with 
a  capital  of  L.T.  2,000,000.  The  proposal,  of  course, 
is  a  defiance  of  the  Capitulatory  system  for  the  pro- 
tection of  foreign  interests  in  Turkey,  which  now  forms 
a  thorny  problem  at  Lausanne  hardly  less  in 
importance  than  the  question  of  the  Straits.  The 
position  of  foreign  insurance  companies  in  Turkey 
was  already  embarrassing,  owing  to  the  unsettled 
state  of  the  Turldsh  Insurance  Law,  and  their  situa- 
tion had  been  fiu-ther  complicated  by  a  ruling  of  the 
Angora  Assembly  to  the  effect  that  guarantee 
deposits  paid  by  companies  to  the  Constantinople 
Government  would  not  be  recognised,  and  that  new 
deposits  of  larger  amounts  would  have  to  be  made. 
The  Assembly  also  decided  that,  on  the  plea  that 
the  Smyrna  fire  broke  out  after  peaceful  occupation 
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of  tlie  town  by  the  Turkish  troops,  the  insurance  coiu- 
panies  are  liable  for  the  damage  done,  and  any  that 
refuse  to  paj-  will  be  compelled  to  cease  business 
in  Turkey.  The  monopoly  proposal,  mentioned 
above,  emphasises  the  necessity  for  obtaining  specific 
guarantees  from  the  new  Turkey  for  the  safeguarding 
of  foreign  interests  in  the  country,  including  the 
modernisation  of  the  Turkish  judiciary,  if,  as  is  not 
improbable,  the  Allies  will  consent  to  a  change  in 
the  Capitulations.  The  insurance  companies  carrying 
on  operations  in  Turkc3'at  present  represent  approxi- 
mately £500.000,000  of  capital  and  reserves.  Of 
the  total,  there  are  about  50  British  insurance 
companies,  representing  £350,000,000. 

.  The  Swiss  referendum  of   Decern 

U^^ReSd.  ber  1  on  the  Capital  Levy  Bill  has 
resulted  m  an  overwhclmnig  deieat 
of  the  SociaUsts"  proposal.  It  is  reported  that 
80-90  per  cent,  of  the  voters  went  to  the  poll,  and 
that  each  of  the  24  cantons  rejected  the  Capital  Levy. 
The  opposing  voters  numbered  nearly  730,500,  and 
only  109,500  were  foimd  to  support  the  project. 
The  result  of  the  poll,  bringing  about  a  restoration 
of  confidence  and  causing:  the  return  of  the  capital 
which  had  previously  been  exported,  led  to  a  sharp 
improvement  in  the  value  of  the  Swiss  franc  over 
the  week-end.  The  London  quotation  declined  from 
24  071  francs  to  the  £  on  Saturday  to  23 -85  J  on 
ilonday. 

In  view  of  the  abnormal  conditions 
^Debenttre*'    stiU  existing  in  Russia,  the  directors 
Options  °^  Russo- Asiatic  Consolidated,   Ltd., 

have  considered  the  position  vnth 
the  principal  Debenture  stockholders,  and  have 
decided  to  extend  the  option  for  holders  to  convert 
Debenture  stock  into  shares  at  jiar  to  December  31, 
1925,  if  in  return  the  holders  will  agree  to  a  relative 
postponement  of  the  date  on  which  stock  redemption 
is  to  commence.  A  meeting  of  the  Debentui-e  holders 
will  be  convened  on  December  15  to  sanction  the 
proposal.  At  present  the  6  per  cent.  Debenture 
stock  is  quoted  at  77,  and  the  Ordinary  shares  at 
9s.  6d.,  at  which  levels  the  conversion  rights  have  no 
value ;  but  on  account  of  the  difficulties  of  stock 
redemption  under  cuiTent  conditions,  the  debenture 
holders  will  probably  find  it  to  their  advantage  to 
adopt  the  directors'  suggestions.  Under  the  existing 
arrangement  the  option  to  convert  into  Ordinary 
shares  at  par  expires  on  December  31  next.  Of  the 
£014,217  Debenture  stock  issued,  only  £100  has 
been  so  converted.  There  are  8,462,907  Ordinary 
shares  of  £1  each. 

The  permission  to  charge  higher 

p=?f!^'p,n^'5  rates,  not  having  become  granted  till 
Eastern  Railway.  .  ,     , ,    i     ,.*  f    ..        i  . 

August    1 1    last,    was    untortunatelj' 

too  late  to  affect  the  receipts  of  the  Argentine  North 

Eastern    Railwaj-  during    the   year  ended   June   30 

last.     On  the  whole,  the  results  of  the  year  1921-22, 

while    unsatLsfactory,    were    more    favourable    than 

those  of  the  preceding  twelve  months.     The  operating 

ratio  was  reduced  from  94-4  per  cent,  to  86-8  per 

cent.,  and    operating  income  increased  from  £34,670 

to  £74,311.     Interest  on  loans,  loss  on  exchange  and 

taxation   made    hea\'y   drain   in    1921-22,    however, 

and  net  jirofit,  at  £31,780,  was  onh^  £5,000  higher  than 

in    1920-21.     The  interest  on  the   ''  A  "  Debentures 

was  met  as  usual.     The  "  B  "  Debenture  interest  was 

provisionally  satisfied   by  the   issue   of  6   per  cent. 

i)ef erred  Interest  Scrip.     The  '"  C  "  Debentures  -nill 

receive  no  payment  until  the  Deferred  Interest  Scrip 

is  redeemed,  except  there  is  a  credit  balance  available 

after  the  payment  of  such  scrip  plus  accrued  interest, 

and  after  the  allocation  of  £10,000  to  reserve.     The 

total    debit    balance    to     revenue    account    is    now 

£135,659.     With  an  improvement  m  the  commercial 

position    in    Argentina    the    higher     tariff    schedule 

should    bring    substantially    higher    profits    to    the 


("umjjany,  especiall}'-  as  much  great<>r  tonnage  can  be 
can-ied  without  materially  increasing  expenditure. 
Final  arrangements  having  been  made  «-ith  the 
Entre  Rios  Railways  Company,  all  the  departments 
of  that  raih\ay  are  now  worked  jointly  with  those  of 
the  Argentine  North  Eastern  Railway,  with  a 
resultant  increase  in  efficiency  and  economy.  Since 
the  beginning  of  the  current  financial  year  no  traffic 
has  been  exchanged  with  Paraguay  on  account  of  the 
revolution  there,  but  efforts  are  now  being  made  to 
re-establish  connections.  .4ggregate  gross  receipts 
from  Jul}-  1  to  December  2  of  the  current  year 
amounted  to  £222,200,  or  £38,200  lower  than  in  the 
corresponding  period  of  1921-22.  Running  costs 
will  probably  show  a  reduction  in  1922-23,  but  there 
is  no  indication  of  a  substantial  improvement  in  net 
receipts.  ■»  The  5  per  cent.  "A''  Debenture  stock 
is  quoted 'at  66,  giving  a  yield  of  £7  lis.  6d.  per  cent. 
The  "  B  "  Debenture  stock,  at  41,  shows  a  nominal 
return  of  £12  4s.  per  cent.  The  "C"  Deb?ntur3 
stock,  for  which  'there  is  no  prospect  of  interest 
pa\'ments_for  some  jears,  is  quoted  at  30. 


Operating  Receipts... 
Operating  E.Kpenses 
Ratio ...         

Operating  Earnings. . . 
Miscellaneous  Income 

Total  Xet  Income  ... 
Interest,  Exchange,  &c. 

Net  Profit     

5%  "  A  "  Debentures 
5%  "  B  "  Debentures 
5%  "  C  "  Debentiu-es 

Balance 


. -Year  ended  June  30- 

1921         1920J  -1919 

£  £  £ 

014,620  658,527  536,409 


1922 
£ 
561,471 
487,160  579,949  515,516  364,812 

(86-8)   (94-4)   (78-1)   (68  0) 


1918 

£ 

465,064 

307,192 

(66-5) 


74,311 
1,291 


34,670  143,011  171,597  157,872 
5,173   51,596   36,535   25,101 


75,602   39,843  194,607  208,132  182,973 
43,822   13,310   32,823   12,033   16,236 

31,780   26.533  161,784  196,099  166,737 


60,000 


60,000 
52,488 


Z)e/.86,076D«/85,953 


60,000 
49,611 
51,188 

(5%) 
985 


60,000 
49,611 
51,188 
(5%) 
35,300 


60,000 
49,611 
30,712 
(3%) 
26,414 


Entre  Rios 
Railways. 


Though  the  year  1921-22  showed 
more  favourable  earnings  than  1920- 
21  for  the  Entre  Rios  Railways 
Co.,  Ltd.,  net  profits  were  again  insufficient  to  meet 
the  Debenture  interest.  Operating  earnings  for 
1921-22  were  £179,052  against  £125,336  in  the 
previous  twelve  months.  On  account  of  the  heavj' 
losses  on  exchange,  net  profits  were,  however,  onlj- 
£158,806,  or  fractionally  higher  than  in  1920-21. 
After  meeting  Debenture  interest,  there  was  a  deficit 
of  £1,544,  which  reduced  the  carry-forward  to 
£24,384.  On  account  of  the  amount,  £222,897, 
which  it  has  been  found  essential  to  spend  on  capital 
works  during  the  past  few  years,  and  the  last  sura, 
£96,166,  due  to  the  Company  by  the  Argentine 
Government  for  transport,  it  has  been  considered 
inadvisable  to  make  a  transfer  from  the  First 
Preference  Stock  Dividend  Fund  to  provide  for 
payment  of  arrears  of  di^lend  on  the  First  Prefer- 
ence stock.  During  the  current  financial  year 
conditions  are  more  favourable.  The  increased 
freight  rates  have  been  in  operation  since  August. 
The  trade  outlook  in  Argentina  has  improved  some- 
what. Labour  and  fuel  costs  are  falfing.  The 
revolution  in  Paraguaj',  commenced  in  May  and 
now  reported  as  coining  to  an  end,  has  had  an  adverse 
effect  on  traffics.  Aggregate  receipts  up  to  December 
2  were  £378,500,  or  £40,900  lower  than  for  the  corre- 
sponding period  of  1921.  Net  receipts  probably  show 
an  increase  as  compared  with  last  year.  Considering 
the  excellent  improvement  recorded  by  other  Argen- 
tine railways,  it  woukl  not  be  unreasonable  to  expect 
a  partial  distribution  on  the  Six  per  Cent.  Cumulative 
First  Preference  stock  at  the  end  of  the  current 
working  year.  The  stock  is  now  quoted  at  66,  and 
contains  two  years  arrears  of  dividend.  The  Four  per 
Cent.  Non-cumulative  Second  Preference  stock  and 
the  Ordinary  are  quoted  respectively  at  28  and  25. 
The  dividend  prospects  in  each  case  are  very  vague. 
At  69,  the  Four  per  Cent.  Debenture  stock  shows  a 
yield  of  £5  16s.  per  cent.,  and  at  71  the  Five  per  Cent. 
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Consolidated    Debenture 
£7  Is. 


stock    gives    a    return    of 


Operating  Beceipts 
Operating  Expenses     ... 

Ratio      

Openating  Earnings 
Exciiange,  Interest,  tie. 

Net  Profit  

Debentiu-e  Interest 
6%  Preference  Div.     ... 
4%  Preference  Div. 

Ordinary  Div 

Balance  ... 


1922 

£ 
956,974 
777,922 

(81-3) 
179,052 

-20,246 
158,806 
160,330 


Year 

1921 
£ 
1,180,230 
1,054,894 
(89-4) 
125,336 
+  30,946 
156,282 
160,350 


ended  June  30.  

1920    1919 
£       £ 

1,236,371  1,052,618 
906,944  706,331 
(80-0)   (671) 


329,427 
+  79,141 
408,568 
160,350 
120,000 
29,362 


346,287 
+  32,377 
378,664 
160,350 
120,000 
29,362 


1918 
£ 
847,797 
528,331 
(62  1) 
319,466 
+  35,841 
355,307 
160,350 
100,000 


Def.1,544  Def.4,068   98,856   68,952   94,957 


Marine  and  Indns- 


This    concern,    which    went    into 

"frUrTrust"Lw"'^'°''""*^'"y  liquidation  as  a  result  of 
'  '  a  poll  held  on  November  23,  was 
started  in  September,  1919,  for  the  purpose  of 
making  advances  on  ships.  Its  nonimal  capital  was  : 
450.000  Eight  per  Cent.  Participating  Preference, 
shares  of  £1  each  and  50,000  Ordinary  shares  of  £1. 
Of  the  former  98,122  are  issued,  and  of  the  latter 
50,000 — the  amount  paid  up  on  each  category  being 
5s.  Subsequently,  the  capital  was  split  up  into  : 
196,244  Eight  per  Cent.  Cumulative  Participating 
Preference  shares  of  10s.  each,  with  2s.  6d.  fiaid, 
and  100,000  Ordinary  shares  of  10s.  each,  ^^dth 
2s.  6d.  paid.  The  experience  of  the  Trust  has  been 
particularly  unfortunate,  the  onlj'  dividend  payment 
made  being,  as  declared  by  the  first  Report  issued  on 
December  31,  1920,  one  of  £1,665  in  respect  of  the 
Preference  shares.  The  immediate  cause  of  the 
liquidation  was  "  that  since  December,  1921,  Messrs. 
Barclays,  Lttl.,  have  claimed  from  the  Company 
the  sum  of  £40,000  under  the  guarantee  shown  in 
the  balance  sheet  as  a  contingent  Liability."  This 
contingent  liability,  according  to  the  Chairman  of 
the  Trust,  was  under  a  guarantee  in  respect  of  a 
boat  under  the  British  flag ;  the  boat  was  originally 
bought  for  £70,000,  and  was  now  possibly  worth 
£5,000.  Counsel's  opinion  was,  he  stated,  being 
taken  as  to  whether  the  guarantee  was  enforceable 
against  the  Company  or  not.  By  some  of  the  share- 
holders this  transaction  is  understood  to  have  con- 
cerned the  Eastern  Shipping  Agents,  Ltd.,  it  being 
stated  that,  as  Barclaj-s  Bank  would  not  lend  the 
money  on  the  securitj^  of  the  vessel,  the  directors 
of  the  Marine  and  Industrial  Trust  gave  their 
guarantee  for  a  consideration  of  £800.  The  Eastern 
Shipping  Agents,  Ltd.,  has  also  gone  into  liquidation, 
and,  incidentally,  it  might  be  remarked,  owes  the 
Trust  the  sum  of  £6,558.  Practically  all  the  vessels, 
mortgaged  to  the  Trust,  according  to  the  auditor's 
report  for  1921,  were  Greek,  all  of  which  had  been 
sunk.  On  this  point  it  has  been  stated  that 
Mr.  SouUdi,  one  of  the  directors,  was  mstrumental 
in  introducing  this  business.  On  the  unpaid  share 
capital  the  liquidator  is  bound  to  make  a  call, 
and,  in  this  connection,  Mr.  Soulidi,  who  cannot  be 
traced  at  the  moment,  holds  42,000  Ordinary  shares. 
Many  shareholders  express  dissatisfaction  with  the 
conduct  of  the  Trust's  affairs,  and,  undoubtedly, 
the  ascertainment  of  its  actual  position  is  desirable. 

No  tenders  were  received  for  an 
ofier  of  Rs.  50,00.000  six  months' 
Indian  Government  Treasury  bills 
made  on  the  1st  inst.,  and  it  is  announced  that  the 
offer  of  bills  for  sale  by  tender  is  temporarily  sus- 
pended. Intermediate  six  months'  bills  were  put  on 
sale  in  India  on  December  4,  and  wOl  be  available, 
until  further  notice,  at  Rs.  97  as.  11  per  cent., 
equivalent  to  a  discount  rate  of  4  •  734  per  cent,  per 
aimum.  The  previous  offering  of  bills  was  made 
on  November  17,  when  tenders  were  invited  for 
Rs.  1,00,00,000  three  months'  bills  and  Rs.  50,00,000 
six  months'  bUls.  Of  the  former  maturity, 
Rs.  2,24,00,000  was  apphed  for,  the  average  accepted 
rate  being  3-7642  per  cent.  Apphcations  for  the 
six  months'  bills  totalled  Rs.  1,27,00,000,  the 
average  rate  accepted  being  4-6036  per  cent. 


Indian 
Treasury  Bills. 


The 

First    National    Bank 

of  Boston 


The  leading   financial   Institution 
of  New    England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence    Solicited 


^merirau   SFdjjIcb. 


STOCK  EXCHANGE.     DIVTOEND  DECLARATIONS. 
SHIP   SUBSIDY   BILL.     GOVERNMENT   FINANCES. 

[From  Our  Own  Correspondent.] 

New  York  :  November  20,  1922. 

On  November  16  the  Federal  Reserve  System  observed 
the  eighth  anniversary  of  its  operation,  with  total 
resources  of  §5,105,459,000,  and  gold  holdings  of 
S3,080,75o,000.  The  great  importance  of  the  Federal 
Reserve  Act  and  the  system  it  created  in  absorbing 
the  war-time  and  post-war  shocks  to  our  credit 
machinery,  has  yet  to  be  brought  home  to  us,  and 
it  is  only  now  that  people  generally  are  beginning  to 
realise  the  skiU  with  which  the  Reserve  Board  felt 
its  way  through  the  difficult  years  from  1914  to 
1921. 

The  stock  market  experienced  a  week  of  wide 
fluctuations  in  prices  and  heavy  volume  in  the 
number  of  transactions — the  latter  averaging 
1,100,000  shares  daily  from  November  13  to  17, 
inclusive.  Prices  stand  substantially  lower  than 
they  did  a  week  ago.  The  bond  market  hkewise 
closed  sagging.  Discerning  observers  attribute  the 
downward  course  in  stock  market  prices  during  the 
past  eight  weeks  to  causes  within  the  exchange 
rather  than  world-wide  conditions,  for  the  business 
improvement  which  began  only  at  the  end  of  the 
summer  and  which  is  moving  more  and  more  slowly 
each  week,  had  been  greatly  overestimated  by  stock 
speculators  in  their  summer  campaign,  and  they  are 
now  feeling  the  effect  of  the  reaction.  Another 
interesting  factor — one  that  might  now  be  called 
"  seasonal  " — is  said  to  have  been  Uquidation  of 
holdings  by  heavy  traders  who  take  their  losses  now 
so  as  to  be  able  to  include  them  in  their  1922  tax 
schedules. 

Some  of  the  stock  exchange  activity  is  attributed 
to  the  number  of  stock  dividends  lately  distributed, 
although  the  majority  of  them  have  been  in 
securities  not  hsted  on  the  New  York  Stock 
Exchange  itself.  Within  so  short  a  time  as  four 
weeks,  forty-one  industrial  corporations  have  dis- 
tributed surpluses  aggregating  §1,119,000,000;  and 
more  industrial  companies  are  believed  to  be  con- 
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templatiug  the  same  step.  A  number  of  railroad 
companies  is  also  in  a  position  to  take  a  similar 
line.  The  companies  which  have  so  far  acted  have 
been  conspicuously  prosperous  over  the  last  seven 
years,  taken  as  a  whole.  Large  surpluses  are 
attracting  the  attention  of  legislators,  and  the 
election  of  November  7  strengthened  the  likelihood 
of  excess  profits  taxation  and  heavier  corporation 
taxation  in  general  under  the  aegis  of  the  Sixty- 
Eighth  Congress  (March  4,  1923-March  4,  1925; 
first  regular  session,  December,  1923).  Various 
reasons  other  than  putting  surpluses  out  of  reach 
of  the  tax-collector  are  attributed  to  the  wave  of 
stock  dividends.  ■Many  companies  are  believed  to 
be  desirous  of  a  much  \\  ider  spread  of  their  securities 
over  the  country  as  a  whole. 

Name  of  Companv. 

Standard  Oil  Company  of  N.J 

Standard  oil  Company  of  N.Y 

Standard  Oil  Calif      

Magnolia  Petrol         

N.Y.  Transit  Co 

Standard  Oil  of  Kansas        

Standard  of  Kentucky  

Solar  Ketining  

Barne  Scryrnser  ...         

Buciieye  Pipe  Line 

Indiana  Pipe  ... 

Ohio  OU  

Vacuum  

National  Biscuit         

Manhattan  Shirt        

National  Fuel  Gas      

National  Sugar  

U.S.  Gypsum  

Great  North  Paper 

Law>'ers  Mortgage      

Ingersoll  Hand  

Nat.  Liberty  Ins 

Globe  &  Rutcers  Ins.  

Babcock  Ji  Wilcox     

Great  .4mcr.  lusiu" 

Lawyers  Title  &  Trust  

Bank  of  Manhattan 

May  Dept.  Stores       

Hanover  National  Bank       

Public  National  Bank  

Pan.  Amer.  Pet  

ScovUie  Mfg 

Singer  Mfg.  Co.  

Tiraken  Det.  A.xle      

Union  Natural  Gas 

Yale  A  Tow-ne  llfg 

Amer.  Steel  Foundry  

Hercules  Powder        

Victor  Taiklns  Mach.  

Amer.  Macli.  &  Foundry      

Gulf  OU  Corp.  

•  Paid  in  cash.         t  Not  announced  as  a  stock  dividend  but  distributed 
0  stockholders  under  a  plan  of  readjustment  of  capital. 

That  the  general  improvement  is  alreadj'  wide- 
spread, even,  to  some  extent,  in  agriculture,  has 
been  repeatedly  pointed  out  m  these  columns,  and 
attention  has  been  called  to  the  impression  made 
on  some  observers  as  to  the  hkeUhood  of  a  rajsid 
inflationist  development.  The  feeling  in  the  pre- 
dominantly agricultural  states  has  of  course,  been 
one  of  resentment  against  the  official  programme  of 
deflation ;  and  nobody  can  yet  measure  the  extent 
to  which  remedies  for  factors  influencing  agricultural 
prices  (railroad  congestion,  inadequate  credit  facili- 
ties— long,  short,  and  medium  term  alike — and  the 
slow  strangulation  of  free  price  movements)  \\i\\ 
affect  and  be  affected  by  the  industrial  (and,  broadly 
Sfteaking,  Eastern)  pohcy  of  an  expansion  unattended 
by  extensive  increases  in  wages  or  fiscal  charges. 
Oscillations  here  ui  prices  and  credit  cost  may  be 
much  more  abrupt  and  marked  in  the  next  two 
years  than  is  generally  thought. 

Cotton  stands  at  25|  cents  a  pound,  after  touching 
27.  Predictions  of  a  domestic  crop  of  more  than 
nine  milhons  of  bales  are  freely  made,  in  the  market. 
The  situation  of  the  cotton  trade  and  related  industries 
as  a  whole  is  regarded  as  Ukcly  to  remain  serious 
until  another  good  crop  has  been  raised  and  marketed 
next  year.  At  the  recent  international  cotton 
congress,  production  for  1921-22  was  authoritatively 
estimated  at  about  16,000,000  bales  and  consumption 
in  the  same  period  at  21,312,000  bales.  The  grain 
prices  are  all  higher,  in  some  cases  notably,  than 
for  corresponding  days  last  year.  Visible  stocks  of 
com  are  down  considerably  and  prospective  consump- 
tion greatly  increased.  There  is  talk  about  com 
going  to  SO  or  90  cents.  Certainly  grain  exports  of 
aU  kinds  would  not  warrant  such  expectations. 


Par  Value  of 

Pet.  stock 

Stock 

Dividend 

Distributed, 

400 

?3'.)5,517,300 

■200 

150,000,000 

100 

100,971,111 

50 

58,(i75..i00« 

80 

4.000,000* 

300 

6,000,000 

33J 

2,000,000 

100 

2,000,000 

400 

800,000 

25 

5,000,000* 

20 

2,000,000* 

300 

45,000,000 

300 

45,000,000 

75 

22,fl27.000 

20 

1,000,000 

100 

18,500,000 

60 

5,000.000 

10 

SWl.OOO 

200 

16,000,000 

25 

1,500,000 

100 

15,000.000 

50 

500,000 

700 

3,000.000 

33i 

5,000,000 

25 

2,500,000 

50 

2.000,000 

100 

5,000,000 

30 

6,000,000 

mi 

2,000,000 

16S 

500,000 

25 

17,,'iOo.nOO 

200 

10,000,000 

33J 

30,000,000 

150 

4,467,600 

73 

7,500,000 

100 

5,000,000 

18 

8,600,000 

100 

10,000,000 

600 

30,000.000 

200 

4,000,000 

200 

72,200,OOOt 

Congress  opens  a  short  sjjccial  session  to-day, 
which  will  practically  merge  into  its  fourth  and 
last  session  early  next  month.  Despite  the  grounds 
on  which  the  President  urges  the  Ship  Subsidy  Bill, 
the  opposition  to  the  subsidy  programme  remains 
implacable.  Senator  La  FoUette,  now  an  outstancling 
figure  in  Congress,  has  issued  a  manifesto  against 
the  measure.  Ho  declares  that  it  will  be  resisted 
to  the  bitter  end;  and  his  opposition  means  some- 
thing in  these  days.  Far  worse  than  its  fiscal  burdens, 
he  asserts,  is  its  evil  precedent  as  legislation  favourable 
to  a  specific  interest. 

The  task  of  operating  a  government  with  relatively 
permanent  charges  of  1,750  millions  of  dollars  a  year 
(interest,  pensions  and  the  like),  and  with  69,980 
civil  employees  in  the  capital  alone  and  490,883 
outside  the  Federal  District,  is  becoming  daily  more 
intricate,  and  the  need  of  a  more  systematic  arrange- 
ment of  the  executive  branch  of  the  Government 
has  long  been  clear.  In  this  respect,  recommenda- 
tions will  shortly  be  submitted  by  a  joint  commission 
of  Congress.  Two  serious  weaknesses  are  likely  to 
characterise  the  scheme  of  reorganisation.  One  is 
a  failure  to  provide  any  adequate  machinery  around 
the  Chief  Magistrate  for  the  proper  exercise  of  control 
over  the  many  and  diverse  agencies  of  the  Govern- 
ment. It  is  incredible  at  first  sight  to  think  of 
the  little  influence  upon  the  course  and  conduct  of 
bureaucracy  exercised  by  the  President  in  spite  of 
his  theoretical  responsibility  and,  indubitably,  quite 
extensive  powers ;  he  lacks  contact  with  the  bureaus 
and  commissions,  and  will  continue  to  do  so,  until 
it  is  made  possible  for  him  to  direct,  throughout  all 
its  stages,  the  moulding  of  executive  policy,  and  its 
application.  One  bit  of  executive  service  reform  has, 
however,  much  better  prospects.  A  Bill  to  reorganise 
our  foreign  service  has  at  last  begun  to  move  towards 
enactment  and  should  greatly  improve  the  quality 
of  our  foreign  service. 


National  Bank  of  Commerce 

in  New\ork 

President 

JAMES  S.  ALEXANDER 


Capital  Paid  up  $25,000,000 

Surplus  $25,000,000 

Undivided  Profits  over  $10,000,000 


The  National  Bank  of  Commerce  in 
New  York  places  complete  banting 
services  at  the  disposal  of  its  cus- 
tomers throughout  the  world  bring- 
ing them  in  contact  with  all  phases 
of  commerce  and  industry  in  the 
United  States. 
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NORWICH  UNION 

LIFE   INSURANCE  SOCIETY. 

Combination    of 

AGE,  MAGNITUDE,  RESERVE  BASIS, 

and    PROFIT- EARNING      CAPACITY 

THE    STRONGEST 

IN     THE     WORLD. 


Perusal  of  Latest  Prosl^cctus  makes  that   fact  very  dear. 

Write  or  telephone  to  Head  Office,  Norwich, 

or  to  any  Branch  or  Agency. 


ATLAS   ASSURANCE   COMPANY,  LIMITED. 

Head  Office  :  92  Cheapside,  London,  E.G. 

The  Atlas  was  established  in  1808,  and  a  feature  in 
its  recent  historj^  is  the  rapid  development  of  the 
life  branch.  In  1914  the  net  new  life  assurances 
were  just  under  £600,000.  In  the  two  subsequent 
war  years  the  figures  were  slightly  less,  but  in  1917 
the  new  business  started  to  increase  again,  and  by 
1920  it  had  risen  to  the  record  figure,  for  the  Com- 
pany, of  £1,972,269,  after  deduction  of  reassurances. 
It  is.  however,  by  its  fire  branch  that  the  Company 
is  principally  known  to  the  world,  and  in  this  depart- 
ment the  premium  income  is  over  £2,000,000.  Pre- 
miums received  in  the  emploj'ers'  liabUitj',  accident 
and  general  insurance  account  are  upwards  of 
£200,000,  and  in  1921  a  marine  department  was 
started. 

The  capital  subscribed  is  £2,200,000,  in  220,000 
shares  of  £10  each,  with  £1  4s.  paid,  making  a  total 
paid-up  capital  of  £264,000.  Recent  di\adends  and 
highest  and  lowest  prices  of  the  shares  have  been  ; — 

Dividend  per  Share 
for  Year 
Highest  Lowest  (Free  of  Tax) 

£     s.    d.         £     s.    d.  s. 

1918  11     7     6  9     7     6  12 

1919  20  10    0         11    2     6  .     12 

1920  19  12     3         12  17     6  12 

1921  16     5     0  12     7     6  12 

1922  ... 18  15     0         13  15     0  — 

At  the  present  time  the  shares  are  quoted  at 
about  £17  5s.  per  share,  and,  on  the  basis  of  this 
price  and  a  dividend  of  12s.  per  share,  tax-free,  show 
a  yield  to  a  jiurchaser  of  about  £3  9s.  per  cent,  gross. 
In  addition  to  the  sliare  capital  there  is  outstanding 
£88,084  '■  Essex  and  Suffolk  "'  4  per  cent.  Debenture 
stock,  which  stock  was  issued  when  the  Essex  and 
Suffolk  was  taken  over  by  the  Atlas  in  1911. 

Fire  De(partnient. — The  premium  income  for  the 
year  decreased  by  £216,462,  with  the  result  that  the 
loss  ratio  increased  by  12-3  per  cent.  A  great  deal 
of  this  increase  in  the  loss  ratio,  however,  is  a  direct 
consequence  of  the  fall  in  premium  income,  and 
l>robablj'  the  mcrease  in  the  rate  of  fire  claims  which 
the  Atlas,  in  common  with  other  offices,  experienced 
in  1921  would  be  represented  by  an  increase  of  some 
5  or  6  per  cent. 

Expenses  have  considerably  increased,  but  it  is 
stated  that  duruig  the  latter  half  of  1921  large 
savings  in  the  administrative  expenses  were  made. 

%  of  °o  Of  »i  Of 

Pre-  Pre-                    Pre- 

1919    miums  1920     miums     1921     miums 

£  £                         £ 

Premiums  1,910.159    —    2,339,762    —    2,123.300    — 

Claims 787,478  41-3  978,798  41-9  1,150,312  54-2 

Commission       394,894  20-7  505,808  21-6      464,531  21-9 

Expenses    and    Foreign 

Taxes 307,779  16  1  476,433  20  4      497,316  23-4 

Adjustment  in  Reser\*e 
Of  40%  for  Unexpired 

Risks 107,821    —  171,841    —      -86,584    — 

Trading  Profit 312,187  16-3  206,882     8  9        97,525     4  6 

Accident  Departmenl. — Premiums  received  in  this 
department  have  increased  by  £14,342,  and  the  profit 
for   the   3"ear,   after  providing  the  usual  reserve   of 


40  per  cent,   of  the  premiums  for  unexpired   risks, 
was  £33,687,  or  13-4  per  cent,  of  the  premiums. 

%  of  %  of  °i  of 

Pre-  Pre-  Pre- 
1919     miums     1920     miums     1921     miums 

£  £  £ 

Premiums          158,348      —     236.475      —  250,817      — 

Claims 63,839     40-3  92,468     391  108,116     43-1 

Commission       20,437     12-9  29,971     12-7  32,218     12-9 

E.Kpenses    and     Foreign 

Taxes 42,385     26-8  64.944     27-4  71,059     28-4 

Adjustment  in   Reserve 
of  40%  for  Unexpired 

HisliS 13,076       —  31,251       —  5,737       — 

TradingProflt 18,611     11-8  17,841       7-5  33,687     13-4 

Marine  Department. — Premiums  received,  less  re- 
turns, reinsurances  and  agency  commission,  amounted 
to  £85,198,  of  which  first  year's  settlements  absorbed 
£13,055,  or  15-3  per  cent. 

The  amount  of  the  interest  credited  to  the  marine 
accomit,  £958,  was  transferred  to  profit  and  loss. 
Exijenses  were  £8,364  and  a  balance  of  £63.779, 
74-9  per  cent,  of  the  premiums,  was  carried  forward. 

Profit  and  Loss. — The  total  trading  profit  for  the 
year,  including  £10,473  (being  a  percentage  on  life 
business  in  lieu  of  share  of  quinquennial  profits),  was 
£141,685,  which  compares  with  a  total  of  £234,751 
in  1920.  After  allowing  for  interest,  receipts,  and 
outgo  in  respect  of  taxes  and  expenses  charged 
on  profit  and  loss,  the  total  profit  shown  by  the 
accoimts  for  the  year  was  £163,243.  Of  this  sum 
dividends  absorbed  £132,000  (only  slightly  more 
than  the  interest  income),  and  the  balance  of  £31,243 
w'as  carried  forward.  The  Atlas  seems  to  possess  in 
reserves  for  imexpired  risks  and  additional  reserves 
well  over  a  year's  premium  income  in  the  fire  and 
general  accounts  : — 

1919  1920  1921 

Trading  Profit  or  Loss :—  £  £  £ 

Fire       312,187  206,882        97,525 

Accident,  etc 

Life  and  Sinlving  Fund 

Total  Trading  Profit      

Interest    {less   Interest   on    Bebenture 

Stock)  

Taxes,  and  Expenses  charged  on  Profit 

and  Loss,  etc.  

Total  Profit         210,426 

Allocation  of  Profit : — 

Dividends        132.000 

Carried  forward         ...         ...         ...  78,426 


18.611 
—  12,049 

17,841 
10,028 

234,751 

33,687 
10,473 

318,149 

141,685 

96,356 

113,614 

114,201 

204,079 

102,357 

92,643 

246,008      163,243 

132,000      132,000 
114,008        31,243 


ST.\TESrENT  OF  BESEKVES. 


Reserve  for  Unexpired  Risks  on 
J^ire  and  General  Accounts  at 
40?o  of  the  Premium  Income     ... 

Additional  Reserves  and  Profit 
and  Loss  Balance  

Contingencj'  Fund  


1919 

£ 
827,403 


1920 

£ 

1.030,494 


1921 

£ 
949,647 


1,304,805«       1,418,813*  1,450,056 
22,324  22,527  22,700 

2,154,532         2,471,834    2,422,403 


Total  Reserves 

Fire   and    General    Premiums   (ex- 
cluding Marine)     2,068,507         2,576,237     2,374,117 

Reserves  as  Percentage  of  Premiums  104  96  102 

•  Subject  to  Excess  Profits  Duty  and,  in  the  case  of  the  figures  for 
1920,  to  Corporation  Tax.  Provision  has  been  made  for  the  year's 
dividends. 

Life  Department. — 2,536  policies  were  issued,  assur- 
ing the  gross  sum  of  £1,955,899,  of  which  £84,650 
was  reassured,  leaving  net  new  sums  assured  of 
£1,871,249.  This  total  is  substantially  higher  than 
in  the  years  preceding  1920,  and  is  onl\-  about  £100,000 
below  the  1920  figures,  which  constituted  a  record  in 
the  Company's  history.  \\'ith  the  excejDtion  of  one 
policy  for  £800  the  whole  of  the  new  sums  assured  in 
1921  come  under  the  heading  of  business  within  the 
United  Kiagdom.  The  Company  also  transacted  a 
large  amount  of  annuity  busuiess,  and  5,171  new 
aimuities  were  granted  in  consideration  for  £153,423. 

Death  claims  aie  stated  to  have  been  light,  and 
it  is  explained  that  thej'  fell  to  a  large  extent  on 
policies  which  had  been  a  long  time  in  force  and 
against  which  large  reserves  had  been  accumulated. 
The  profit  from  light  mortality  «"as,  consequently, 
much  larger  than  in  1920,  although  the  actual  amount 
of  the  claims  had  slightly  increased. 

After  making  allowance  for  annuity  expenses  the 
ratio  of  commission  and  expenses  of  management 
worked  out  at  the  moderate  rate  of  12  per  cent., 
aj)proximately.  The  rate  of  interest  credited  to  the 
life  fund  for  the  j'ear  was  £4  12s.  6d.  per  cent,  after 
deduction  of  income  tax. 

After  wTiting  off  the  sum  of  £104,697  in  respect 
of  loss  on  uivestments  realised  and  securities  written 
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flo\\n,  the  life  assurance  ami  anuuitj'  fuml  increased 
(luring  1921  hv  £269.689,  and  at  the  end  of  the  year 
amounted  to  £3,231,389. 

S{oeaking  of  bonus  prospects  of  participating 
policy  holders  at  the  annual  meeting  of  the  Company, 
the  Chairman  stated  that,  \\hile  he  could  make  no 
definite  promise,  it  \^as  possible  that,  if  the  life 
ai'count  in  1922  ran  as  favourably  as  in  the  two 
preceding  years,  a  bonus  distribution  would  be  made 
at  the  end  of  this  year,  instea^l  of  waiting  until 
31  December,  1924,  when  the  cun-ent  (luinqucnnium 
would  normally  end.  The  question  of  liaving  bonus 
distributions  at  triennial  instead  of  quinquennial 
intervals  has  also  been  under  consideration. 


Piuiujg:  STiJpic^. 


CONSOLIDATED    GOLDFIELDS    OF 
SOUTH    AFRICA. 

Issued    Capital :    2,000,000    Ordinary  Shares,  £2,000,000 ; 

1,250.000    6";,    First    Preference  Shares,  £1,250,000; 

1,250,000    6"„    Second    Preference  Shares,  £1,250,000. 
Total,  £4.500.000. 

The  report  of  the  Consolidated  Goldfields  of 
South  Africa  for  the  year  ending  June  30,  1922,  is  of 
a  more  favourable  character  than  that  presented  last 
year.  Although  during  the  period  the  labour  strike 
caused  heavy  losses  to  the  mines,  the  operating 
Companj-,  the  New  Consolidated  Coldfields.  the 
whole  of  whose  capital  the  old  Company  holds, 
declared 'a  dividend  of  1~J  per  cent.,  free  of  income 
tax,  which  allowed  the  interest  on  the  old  Company's 
Preference  stocks  to  be  paid.  During  the  current 
year  the  dividend  on  these  stocks  is  safeguarded  by 
the  declaration  by  the  new  Company  of  an  interim 
dividend  of  2  per  cent.,  free  of  income  tax.  Com- 
parative figures  of  the  profit  and  loss  account  of  the 
New  Consolidated  Companj'  during  the  last  two 
years  are  set  out  below  : — 

,—— Year  to  June  30- ^ 

1921  1922 

£  £ 

429,984  379,.377 

58..")32  42,865 

492,287  147,013 

10,907  3,641 

—  111,213 

nil  67,500 

(H  percent,  t.f.) 
Dr.  111,213*  7,144 


Dividends  and  profits,  less  amounts  written  off 

Expends  

Depreciation  of  investments 

Frencli  Government  duty  and  S.A.  income  tax 

Debit  balance  written  otf       

Dividend  


Balance  forward 


*  Debit  balance. 


It  will  be  seen  that  it  has  not  been  necessary  to 
write  off  for  depreciation  of  investments  anything 
like  so  heavy  an  amount  as  in  the  preceding  year. 
The  holdings  are  reduced  to  market  prices  in  the 
case  of  quoted  securities,  or  to  their  estimated  value 
in  the  case  of  unquoted  securities,  and  on  current 
market  prices — the  report  is  dated  November — their 
value  is  in  excess  of  that  shown  in  the  balance  sheet. 
Although  the  receipts  from  dividends  and  from  sales 
of  securities  were  less  than  in  the  previous  year,  the 
profits  were  sufficient  to  allow  of  the  debit  balance 
of  last  year  being  written  ofi^,  and  of  the  paj-ment  of 
a  dividend  of  11  j)er  cent.,  tax  free,  or  £67.500,  leaving 
a  credit  balance  of  £7,144  for  the  current  year's 
accounts. 

The  Companj^  enters  on  the  new  year's  business 
under  much  happier  conditions  than  have  prevailed 
for  some  time  past.  Working  costs  have  come  down 
with  a  run,  and  profits  have  risen  in  a  corresponding 
degree.  This  has  been  especially  noticeable  in  the 
case  of  the  Robinson  Deep,  in  which  the  Consolidated 
Goldfields  has  a  large  holding.  As  evidence  of  the 
improved  results  at  that  mine  it  may  be  mentioned 
that  the  profit  for  the  .June  quarter  was  £25,2.58, 
while  for  the  September  quarter  it  amounted  to  over 
£94,000.  The  payment  of  dividends  on  the  "  A  " 
shares,  which  is  much  in  arrears,  has  now  recom- 
menced, with  the  announcement   of  a  4s.  dividend 


in  December.  A  new  issue  of  Debentures,  to  the 
amount  of  £250,000,  is  being  made  to  liquidate  loans 
and  generally  straighten  out  the  financial  position. 
Th '  Simmer  and  Jack  mine  is  also  now  doing  much 
better,  and  has  turned  losses  into  profits.  It  has, 
further,  the  prospect  of  a  material  extension  of  life 
from  the  acquisition  of  ground  formerly  belonging  to 
the  Simmer  Deep  and  Jupiter  Companies. 

Outside  South  Africa  the  Company  has  a  large 
holding  in  the  Goldfields  American  Development 
Company,  which  is  interested  in  numerous  enter- 
prises, such  as  the  worlung  of  potash  and  borax 
deposits,  Electric  supply  companies.  Dredging  com- 
panies for  gold  and  platinum,  and  Oil  leases.  The 
net  reaUsed  profit  of  the  Goldfields  American  Develop- 
ment Comjiany  for  the  year  ended  January  31,  1922. 
amounted  to  £.34.170.  and  an  interim  dividend  of 
Is.  Od.  per  share,  less  tax,  has  been  paid  on  account 
of  the  year  ending  .January  31,  1923.  "The  varied 
interests  of  the  Consolidated  Goldfields  Company 
will  be  seen  by  studying  the  list  of  the  principal 
inxestmeiits  below  : — 

Principal  Investments  at  June  30,  1922. 

^o.  of  Shares  or 

Nominal  Value. 

African  Agricultural  Estates,  10  per  cent.  Debentures  ...         £53,207 

.\fricau  Land  and  Investment,  Ordinary  83,.V20 

„  „  „  6  per  cent.  Cumulative  Preference       22,670 

•  „  „  „  5  per  cent.  Debentures  ...         £28,100 

Albany  Brick  Tile  and  Potteries  19,950 

Allen.  Wack  and  Shepherd,  10  per  cent.  Participating  Preference        12,780 

Ordinary     19,170 

American  Trona  Corp()ration,  7  per  cent.  Cumulative  Preferred  (.$100)  9,421 

Common  (SlOO)            8,029 

Ayan  Corporation,  7  per  cent.  Debentures  (50  per  cent.  paid)...  £25,712 

Britannic  S\-udicate  (lis.  paid) 150.000 

Burma  Corporation  (10  Kui»-.'> 132.604 

Colombian  Corporation,  I'ri-icronce  (10s.  paid)             20.398 

Consolidated  East  Coast  Eii^'ineers         48,750 

♦Crown  Mines  (10s.)           ...          ...         ...          5,372 

Danube  Navitration  Company,  Preferred  Ordinary      24,000 

De  Beers  Consolidated  Mines  (£2  10s.)  Deferred          0,000 

•Gold  Coast  AmalKamated  Mines           46,418 

•Gold  Fields  American  Development  Company            ...         ...  1,000,000 

•  „  ..  ..  ,,  (10s.  paid)  ...  800,000 
•Gold  Fields  Khodisi.ui  Drvilopniciit  Company  (10s.)           ...  581.587 

•Gold  Mines  Invrstiii.nt  ('i)riiii^iiiy  (lUs.)           35,084 

•Govemmem  (iold  .MiTiiiiL'  Areas  (.Modderfontein)  Consolidated  73,500 

Euraber  Portland  Cement  Company      45,000 

•Investment  Corporation  of  Canada,  4i  per  cent.  Cumulative 

Preference  St^ck       ...  £15,000 

•  ,,                    ..                    ,.           Ordinary  Stock           ...  £10,000 

•Johnson,  JIatthey  and  Company  (£5),  Ordinary        10,000 

•.Mexican  Eafle  Oil  Company,  SIO  (Mexican) 6,750 

National  Mining  Corporation  (10s.  paid)           194,568 

•Xew  Modderfontein  Gold  Mining  Company  (10s.)      127,500 

•Oroville  Dredging  Company       ...         9,240 

Robinson  Deep,  "  A  "  Cumiilative  Preference  (Is.)     203,498 

"  B '■  Ordinary 340.722 

•RoppTm(4s.)      53,221 

•Simmer  .and  Jack  Proprietary  Mines    ...         647,897 

•Simmer  Deep  (in  1  iquidation),  5*  per  cent.  First  Debentures 

(50  per  cent,  redeemed) £144,700 

•Springs  Mines       ...         ...         ...          ...          ...         ...         ...  6.925 

Steaua  HouLana  (British)             16.000. 

•Sub-Xigel               243.050 

•Shed  Transitort  ami  Trading  Company            ...         ...         ...  25,000 

South  American  Copper  Svndicate  (2s.)              ...          28,212 

Trinidad  Leaseholds           50.999 

•Van  Kvn  Deep      26.500 

•War  Lo.an,  5  per  cent.  1929/1947          £2.';o,000 

•  dividend  payers  or  Interest  bearing  diu-ing  the  Company's  financial 
jear. 

On  comparing  the  list  with  that  issued  last  year, 
it  will  be  seen  what  changes  have  been  made  m  the 
investments.  The  holding  in  the  National  Mining 
Corporation  has  been  considerably  increased,  as  \\ell 
as  in  New  Moflderfontein.  Nourse  Mines,  in  which 
the  holding  last  year  was  close  on  20,000  shares,  noxv 
disappear  from  the  list.  In  the  mines  of  the  Gold- 
fields  Group  the  holding  in  Robinson  Deep  is  slightly 
lower,  while  in  Simmer  and  Jack  the  holding  has  been 
reduced  from  841, .500  shares  to  647,897  shares.  On 
the  other  hand,  the  interest  in  Sub-Nigel  is  increased 
from  170,264  shares  to  243,650  shares. 

The  holding  in  the  Victoria  Falls  and  Transvaal 
Power  Company,  appearing  last  year,  is  absent  this. 
New  investments  apjjear  in  the  Shell  Transport  and 
Trading  Company  and  in  the  South  American  Copper 
Syndicate.  A  good  asset,  not  appearing  in  last  year's 
list,  is  £250,000  in  Five  per  Cent.  War  Loan. 

The  report  is  certainly  encouraging,  recording,  as 
it  does,  a  general  improvement  in  the  affairs  and 
prospects  of  the  Company. 

Current  share  prices  are :  Ordinary,  17s.  Od.  ; 
Six  per  Cent.  Cumulative  Preference,  15s.  7id. ;  Six 
per  Cent.  Second  Preference,  12s.  6d. 
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TRANSVAAL    GOLD    MINES. 

Profits  and  Dividends. 

The  November  profits  of  the  gold  mines  are,  on  the 
whole,  satisfactory,  taking  into  consideration  that  it 
was  a  short  month,  and  that  gold  was  valued  at  a 
lower  price.  The  Rand  llines  group  valued  their  gold 
at  8Ss.  6d.  per  oz.,  as  compared  with  90s.  net  in  Octo- 
ber. The  Goldfields  group  lowered  the  valuation  from 
90s.  to  S9s.  per  oz.  net.  The  Johamiesburg  Consoli- 
dated group  calculated  gold  at  91s.  in  place  of  92s. 
per  oz.  In  the  case  of  most  of  the  mines  the  profits  are 
very  close  to  those  of  October.  The  East  Rand  Pro- 
prietary Mines  is  a  noticeable  exception,  the  profit 
being  reduced  from  £11,227  in  October,  to  £2,431,  due 
largely  to  a  breakdown  in  hoisting  machinery.  The 
CjousoUdated  Main  Reef  show  an  increased  profit  for 
November,  but  announce  that  the  December  output 
and  profit  will  be  materially  reduced  on  account  of 
trouble  with  the  mill  engine.  Robinson  Deep  maui- 
tains  an  excellent  profit,  and  a  dividend  of  4s.  per 
share  on  the  "A"  shares  has  been  declared,  still 
leaving,  however,  arrears  of  21s.  per  share  due  up  to 
the  end  of  the  year.  The  issue  of  debentures,  which 
was  at  first  to  be  for  £100.000,  is  now  to  be  increased 
to  £250,000.  The  Sub-Nigel  Mine  of  the  Goldfields 
group  has  declared  a  dividend  of  3|  per  cent.,  or  at 
the  same  rate  as  last  June.  In  December  last  year 
the  dividend  was  5  per  cent. 

Brakpan  Mines  report  a  reduction  in  costs  to  21s. 
person,  which  is  the  lowest  on  record  since  November, 
1917.  Springs  Mines,  of  the  same  group,  also  announce 
a  satisfactory  cost  reduction  and  made  last  month  a 
record  profit. 

The  profits  of  the  individual  mines  are  tabulated 
below,  and  compared  with  the  figures  of  the  previous 
month. 


Aurora  West 
Brakpan  ... 
City  Deep  ... 
ConsoUdated  Lang- 

laagte 
Consolidated    Maiii 

Reef 
Crown  llines 
Durban  Rpt.   Deep 
East    Rand    Prop. 

Mines      

Ferreira  Deep 
Geduld       ...         .;; 
Geldenliuis  Deep  ... 
Government;    Areas  1 
Langlaagte     Estate 
Meyer  and  Ch.arlton 
Modder  B. 
Modder  Deep 
Modder  East 


Charles  Lett's  Diaries  for  1923.  Prices  have  been  reduced, 
and  general  finish  in  printuig  and  binding  ha.s  been  improved. 

Monetary  and  Banking  Policy  of  Chile.  By  Guillermo 
bubercaseaux.  Professor  of  Political  Economy  in  the  Uni- 
versity of  Chile.  Edited  by  David  Kinley,  President  of  the 
University  of  Illinois.  (O-xford  :  Clarendon  Press,  Humphrey 
MiUord.)  The  monograph  was  prepared  at  the  instance  of 
the  Carnegie  Endowment  for  International  Peace.  The 
chapters  dealing  with  the  disturbance  caused  by  the  war 
will  be  of  particular  interest. 

Report  on  Commercial  Conditions  in  New  Zealand  to  July, 
1922.     Price  Is.  9d.  net.     (London  :    Stationery  Office.) 

The  Round  Table.  A  quarterly  review  of  the  pohtics 
of  the  British  Commonwealth.  December.  Price  os.  net. 
Attention  is  given  to  ruling  questions  in  Italy,  the  Near  East, 
Germany,  the  United  States,  and  Cliina. 

Some  Simple  Thoughts  on  the  Reparation  Question.  By 
Henry  Beacon,  Fellow  of  Institute  of  Bankers,  London. 
(Cardiff:  Western  Mail,  Ltd.)  An  endeavour  to  explain 
the  fundamental  economic  factors  governing  Reparations. 

The  New  Parliament.  Supplement  to  the  Daily  Mail 
Year  Book.     Price  Id. 

Lloyd's  Register  of  Shipping.  Returns  of  Vessels  totally 
lost,  condemned,  etc.,  AprU  1  to  June  30,   1922. 

Ban^of  Finland,  Year  Book;  1921.  Volume  IL  (Helsing- 
lQ?i  .,f'^°"°'"i<'  and  banking  conditions  in  Fuiland  in 
iy^l,  illustrated  by  numerous  tables,  are  fully  reviewed. 

Lloyd's  Calendar,  1Q23.  Price  3s.  6d.  (London:  Llovd's 
Royal  Exchange.)  The  Calendar  makes  its  appearance  in 
an  enlarged  and  improved  form.  The  matter  in  the  various 
sections  has  been  revised  and  several  new  articles  included. 


Oct. 

£ 

Xov. 

£ 
2,509 

Oct. 

Nov. 

£ 
1,602 

2,214 

New  Gocli 

1,574 

49,307 

49,173 

New  Kleinfontein  ... 

5.143 

2.246 

74,380 

68,471 

New   Modderfont«in  149,671 141,656 

New  Primrose 

3,828 

3,553 

13,521 

12,594 

New  Unified 

1,652 

1,629 

Nourse        

12,674 

11,659 

18,656 

19,179 

Randtontein  Central 

57,002 

50,115 

98,634 

94,351 

Robinson    

8,326 

7,285 

7,496 

8,130 

Robinson  Deep 

36,405 

36,236 

Rose  Deep 

12,917 

10,256 

11,227 

2,431 

Simmer  and  Jack  ... 

6,548 

5,835 

13,596 

9,974 

Springs        

45,530 

46,062 

34,387 

31,061 

\  an  Byn  Estate     ... 

10,422 

11,005 

3,537 

3,918 

Van  Rvn  Deep 

75,050 

67,023 

167,517 

161,188 

Village  Deep 

19,165 

20,000 

25,098 

25,107 

West  Rand  Consoli- 

23,052. 

24,178 

dated       

5,003 

4,508 

91,114 

91,062 

Witwatersrand 

16,753 

14,076 

69,393 

65,038 

W'itwatersraud  Deep 

14,511 

14,281 

41,234 

31,530 

Wolliuter 

4,963 

5,305 

PROFITS  ON  RUBBER. 

INTERESTS    OF   GROWER   AND    CONSUMER. 

On  referring  back  to  correspondence  on  the  position 
of  rubber  during  the  whole  period  of  the  slump, 
which  has  been  so  disheartening  to  rubber  investors 
and  rubber  growers  since  about  midsummer  1920, 
we  are  frequently  faced  with  the  remark  both  in 
home  and  Eastern  periodicals  that  no  industry  has 
a  right  to  make  100  per  cent,  profit  on  cost.  This 
argument  seems  logical  when  growing  an  annual  crop 
or  manufacturing  an  article  at  home  where  no  large 
outlay  is  necessary  for  plant.  Indeed,  under  such 
circumstances,  100  per  cent,  profit  is  far  too  much, 
but  if  we  take,  say,  a  railway  or  a  mine  which  takes 
a  long  time  to  build  or  develop  and  involves  heavy 
capital  txpenditure,  the  eventual  profit  required  to 
pay  a  fair  dividend  on  the  risk  and  on  the  capital 
invested  frequently  requires  quite  100  per  cent, 
over  and  above  running  expenses  to  become  remune- 
rative. Take,  for  instance,  the  installation  of 
electric  light  plant  involving  not  only  heavy  outlay 
on  a  central  station,  but  also  the  laying  of  expensive 
mains  and  connections — is  it  just  to  take  the  cost 
of  fuel  and  wages  and  then  say  that  a  small  percentage 
over  these  outlays  should  be  sufficient  to  remunerate 
the  supply  company  ?  This  argument  is  surely  a 
wrong  way  of  estimating  the  results  for  such  an 
enterprise.  There  is  the  capital  outlay  to  consider 
on  which  a  fair  return  must  be  paid.  If,  eventually, 
£100,000  is  required  for  coal,  wages,  repairs,  renewals 
and  depreciation,  in  many  cases  £200,000  income 
from  power  or  current  supplied  would  not  pay  a  fan- 
return  on  capital.  In  some  enterprises  indeed  the 
capital    outlay    must    be    the    dominant    factor    on 
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which  the  returns  are  based  as,  for  instance,  in  the 
case  of  electricity  works  at  Niagara  Falls.  Here 
little  more  than  attention  to  machinery,  renewals 
and  inspection  comprise  the  total  outlay,  as  nature 
presents  the  world  with  the  motive  power.  In  a 
similar  way  nature  has  presented  the  rubber  planter 
with  the  soil  (bar  rent),  the  sun  and  the  rain  to 
biiiig  his  plantation  into  bearing — but  is  it  fair  then 
to  say  to  him  :  "  You  require  only  9d.  to  put  your 
rubber  into  London  and  if  you  sell  your  rubber  at 
Is.  you  will  make  33  per  cent."  As  well  tell  the 
builder  of  the  Niagara  plant :  "  The  running  of  your 
machinery  and  inspection  cost  you  only  §9,000 
per  week  or  per  month,  as  the  case  may  be,  therefore, 
.*^12,(HK)  is  all  you  ought  to  get  as  a  return."  He 
would  probably  answer  that  such  a  return  would 
not  pay  interest  on  his  sheds,  let  alone  on  his 
machinery,  and  such  also  is  the  ca.se  with  rubber, 
with  the  additional  fact  that  whereas  the  electric 
installation  might  get  a  return  the  day  he  turns 
on  his  machinery,  the  rubber  planter  has  six  or  seven 
long  years  to  wait  after  clearing,  roading,  draining 
nurseries,  a  year  or  so  in  advance,  lining,  holing, 
planting,  filling,  housing  Europeans  and  natives — 
which  six  or  seven  years  means  further  cultivating, 
weeding  and  often  a  heavy  fight  with  Lalang,  and 
eventually  factory,  smokehouses,  storerooms  and 
the  provision  of  supplies,  tapping  utensils,  etc.,  etc. 
All  the  time  he  has  paid  rent,  insurance  on  buildings, 
hospital  charges,  transport  with  oattle  or  car,  and 
paid  the  wages  of  overseers,  visiting  agents  and 
other  items  too  numerous  to  mention.  He  has,  in 
fact,  built  up  an  enterprise  which  necessitates  at 
least  doubling  his  money  over  and  above  the 
production  price,  which  may  be  anythmg  from  8d. 
to  lOd.  all  in.  At  lea.st  as  many  estates  will  have 
to  spend  more  than  this  figure  as  there  are  estates 
which  can  by  abnormally  favourable  conditions 
under-cut  this  range  of  costs.  Hence  we  say  that 
to  tell  a  rubber  company  that  they  are  profiteering 
when  they  want  Is.  6d.  for  their  output  is  unrea- 
sonable. Thus  by  divers  ways  we  arrive  at  what 
rubber  should  fetch  and  the  Stevenson  scheme  has 
therefore  been  conceived  and  put  through  by  those 
who  knew  their  business  and  for  whom  nobody 
conversant  with  the  details  can  have  anything  but 
respect  and  admiration. 

A  question  which,  however,  is  uppermost  in  the 
minds  of  the  American  consumers  is  :  Will  the 
promisefi  release  of  additional  output  keep  pace 
wdth  requirements  ?  Or  will  the  price  jump  quicker 
than  the  promised  release  ?  We  are  given  to  under- 
stand that  large  consumers  in  the  United  States 
are  much  alarmed  lest  demand  might  be  clamouring 
for  larger  supplies  and  really  adequate  release  come 
only  after  a  very  rapifl  rise  in  price.  The  fore- 
shadowed release  is  in  our  minds  very  trivial  if  and 
when  the  shortage  becomes  acute ;  which  should  be 
the  case  in  the  spring  of  1923.  Imports  into  U.S.A. 
have  often  jumped  from  14,000  or  15,000  tons 
monthly  to  29,000  or  30,000  tons  (both  extremes  have 
been  reached  during  the  last  two  years)  and  if  the 
lower  figure  only  is  forthcoming  will  a  5  per  cent, 
release  be  adequate  when  the  larger  supply  is 
demanded  ?  One  estimate  which  we  have  heard  is 
to  the  effect  that  5  per  cent,  on  a  quarter  of  a  million 
tons  would  give  12,500  tons  extra.  Certainly,  but 
the  release  is  one-twelfth  of  that  for  the  particular 
month  in  which  we  suggest  America  might  be 
clamouring  for  15,000  tons  extra — that  is,  1,040  tons 
per  month  and  then  three  months  wait  before  anj"^ 
additional  release  takes  jjlace.  To  get  those  extra 
15,000  tons  when  London  stocks  are  partially  reduced 
and  when  forward  supplies  have  been  already 
encroached  on  to  an  appreciable  extent,  might  easily 
mean  Is.  9d.  or  2s.  rubber— ui  other  words,  an 
appreciation  of  6d.  or  9d.  in  a  short  time.  No 
release  at  all  has  as  j'et  started  to  accumulate  wdth 
Is.  2d.  rubber,  so  that  nothing  can  now   happen  in 


the  way  of  additiomil  supply  before  1st  March. 
W^e  have  carefullj'  studied  the  Malayan  enactment, 
and  we  are  of  opinion  that  if  no  release  is  forthcoming 
by  31st  March  in  pursuance  of  Is.  3d.  or  Is.  Gd. 
average  price  of  rubber  (there  is  due  5  per  cent, 
release  on  the  former  price  and  10  per  cent,  on  the 
latter)  no  release  can  be  looked  for  before  1st  July. 

Probablj'  this  prospective  position  is  what  has 
made  U.S.  consumers  so  anxious  to  confer  with  the 
representatives  of  the  industry,  and  we  welcome 
the  decision  of  the  Rubber  Growers'  Association 
to  send  over  three  representatives  from  their  Council 
to  confer  with  the  heads  of  the  industry  in  America. 
Usually  speaking,  seller  and  buj-er  who.se  interests 
lie  absolutely  and  entirely  in  opposite  directions 
are  ^\ell  kejjt  apart,  in  fact  we  are  not  sure  that  wo 
have  ever  heard  of  the  cotton  or  the  wool  consumer 
asking  the  producer  to  confer  with  them  as  to  how 
the  former  are  to  get  cheaji  raw  material,  but  on 
the  other  hand,  this  restriction  scheme  is  a  novel 
move  in  trade  and  no  rubber  grower  or  shareholder 
begrudges  Akron  (whence  most  of  the  world's  tyre 
supply  emanates)  cheap  rubber  provided  plantations 
can  see  a  fau-  return  on  their  enterprise  and  pluck. 

The  three  gentlemen  selected  to  represent  the 
industry  and  who  are  leaving,  we  understand, 
instantly  after  Christmas,  are  all  the  more  worthy 
of  the  industry's  confidence  inasmuch  as  two  of  the 
gentlemen  sat  on  the  Stevenson  Committee  and  the 
third  is  Vice-Chairman  of  the  E^ubber  Growers' 
Association  and  has  had  a  lengthy  experience  of 
planting  and  rubber  production  from  its  earliest 
days.  We  suggest  that  they  will  promise  U.S. 
consumers  plenty  of  rubber  at  Is.  6d.  and  over, 
but  we  again  reiterate  that  to  Is.  6d.  it  vnR  and 
must  go,  otherwise  all  the  legislation  is  and  has  been 
futile.  Let  the  Americans  remember  that  poor 
shareholders  have  been  without  dividends  for  two 
years,  that  1923  will  not  be  fat  owing  to  restriction, 
and  that  consumers  should  be  grateful  if  they  are 
not  asked  to  make  up  for  the  past,  viz.,  that  they 
should  be  charged  on  a  three  years'  average  like 
our  income  tax  is  collected  by  the  Government. 

The  Stevenson  Committee  made  ample  provision 
for  a  fall  in  rubber  even  after  a  rise  to  Is.  6d.,  but 
they  have  made  no  provision  as  to  what  should  take 
place  if  by  chance  the  price  really  ran  away — might 
we  ironically  suggest — to  the  tremendous  price  of 
1919  which  was,  up  to  then,  the  lowest  average  in 
the  history  of  rubber  ?  We  are  not,  however,  anxious 
or  even  desii'ous  of  seeing  2s.  rubber  in  the  future, 
for  we  all  know  that  at  least  6d.  reduction  in  costs 
has  taken  place,  but  we  are  not  so  sure  that  when 
total  corLsumption  has  really  outstripped  the  total 
possible  unrestricted  supply  that  the  United  States 
will  not  look  back  on  1923  prices  as  most  reasonable, 
but  on  this  subject  we  trust  to  be  able  to  dilate,  say, 
three  or  four  years  from  now. 

MERGUI    CROWN   (BURMA). 

Issued  Capital,  £99,880  in  2a.  Od.  Shares. 

, ResuU3  for  Years  to  March  31 > 

Av.  Yield 
per 
Total  Area  in  Rubber  Bearing  Price  "All-in"   Net   ^Dividend-, 
Planted  Bearing  Output   Acre  Realised    Costf    Profltf    Amt. 
Acres    Acres        lb.        lb.      per  lb.    per  lb.        £  £  % 

1918...  2,080  l.ijll  550,092  364  2/4-73  1/3-78  30,019  20,625  25 
1919...  2,220  1,895  554,849  294  1/11-83  1/3-50  19,586  16,500  20 
1920...  2,585  1,946  633,517  325  1/11-70  1/6-25  15,535  12,656  IS 
1921...  2,626  1,946  522,626  269  1/10-46  1/7-83  6,276  4,500  5 
1922...  2,785  1,94«  374.960  193  1/5-32  -/ll-ll  5,912  —  — 
t  Before  deduction  of  taxation  and  intere.st  on  lease. 

Price  of  Shares,  2s.  6d.  Market  Capitalisation  per  planted 
acre,  £63,  including  debt  to  Government. 

This  estate,  situated  in  Low-er  Burma  (usually 
called  Tenasserim),  has  the  unique  honour  of  having 
received  the  first  plants  of  Hevea  BrazUiensis  dis- 
tributed by  the  Government  of  India  from  the 
original  importation  made  by  Sir  Henry  Wickham 
from  Brazil,  at  the  mstance  and  for  account  of  the 
Indian  Government.  These  particular  trees  are  now 
over  forty  years  old  and  amongst  them  are  some  huge 
specimens  only  equalled  by  some  trees  planted  at  the 
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same  time  at  Heneratgoda  Gardens,  Ceylon.  From 
the  latter  trees  and  a  few  sent  to  Singapore,  the  whole 
of  the  worlds  plantation  rubber  has  sprung.  Origi- 
ginally  under  2,000  seedlings  were  first  sent  to 
Peradynia  Gardens,  Ceylon.  We  guess  there  are  now 
some  three  or  four  hunch-ed  milhon  trees  under  culti- 
vation in  the  Far  East.  After  being  owned  by  Govern- 
ment for  some  thirty  years  tliis  Estate  was  afterwards 
acquired  by  a  local  (Burmese)  companj'  and  came  to 
London  a  short  time  before  the  war.  It  was  badly 
planted  at  the  start  as  when  the  first  seedlings  were 
available.  Government  not  having  any  use  for  them, 
planted  their  first  clearing  some  ten  feet  apart,  or  even 
closer,  and  for  a  great  many  years  left  some  400  trees 
per  acre.  Many  naturally  died  by  choking  each  other 
as  time  went  on.  Had  they  been  properly  thinned  out 
when  and  where  necessary,  the  original  plantation 
might  have  been  as  fine  as  any,  but  it  is  probable  that 
the  best  acreage  on  the  estate  to-daj'  is  that  of  more 
recent  planting.  Some  quite  good  yields  have  been 
got  in  the  past  years,  viz.,  considerably  over  300  lbs. 
per  acre,  and  excellent  dividends  up  to  30  per  cent. 
per  annum  ha%^e  been  paid,  although  working  expenses 
have  always  been  high.  A  good  saving,  however,  was 
made  durmg  this  last  year,  the  net  all-in  cost  being 
just  over  lid.  per  lb.  We  do  not  admit  the  lO^d. 
claimed  in  the  accounts  by  deducting  id.  from  the 
aU-in  cost  for  such  items  as  surplus  rubber  from  last 
year,  interest  and  tran.sfer  fees.  These  items  can  be 
added  to  revenue  but  not  deducted  from  expenditure. 
The  all-in  costs  are  very  high  compared  to  the  f.o.b. 
costs,  viz.,  almost  3id.  per  lb.,  and  even  then  the  cost 
of  the  premium  on  the  lease  still  owing  to  Government, 
increases  the  cost  by  a  fui'ther  l|d.  per  lb. 

The  Company  has  some  £18,000  in  hand;  how, 
therefore,  they  can  hope  to  satisfy  the  Government 
debt  of  £49,555  out  of  this  is  a  puzzle.  Perhaps  the 
Government  will  take  shares.  In  Malaya  the  rent 
would  only  be  some  £500  or  £000  for  the  land,  but 
this  Company  is  presumably  liable  for  a  part  of  the 
original  sums  spent  by  the  Government  on  planting. 
We  recommend  investors  to  leave  the  shares  alone 
until  this  matter  is  out  of  the  wav. 


BROOKLANDS    SELANGOR. 

Issued  Capital :   £150,000  in  2s.  Shares. 

r~ Results  for  Years  to  June  30 ^ 

Ket         rorresp. 
Rubber       Rubber         Price      "  AU-in "       Net     r-Dividend— i 
Planted       Output       Realised       Co3t         Profit         Amt. 
Acres  lb.  per  lb.       per  lb.  £  £         % 

lillS...         3.00U  634,551        1;8'50        1/3-.W         14,523         12,521     10 

1919...        3.000  590.612        1/5-44        -/9-38         10,819         12,521     10 

1920...        3,413  636,016       2/0-46       -/ll-64t     26,216  —         — 

1921...         3,418  615,204       -/10-59      -/10-34t       2,638»  —         — 

1922...        3,428  702,000       -;'S-43        -;6-85t         6.909  —        — 

*  Loss.  T  F.o.b.  costs,  e.xclusive  of  depreciation. 

Price  of  Shares,  3s.  6d.  Market  Capitalisation  per  planted 
acre,  £76,  not  including  the  716  acres  o£  coconuts. 

With  over  2d.  per  lb.  lower  yields,  a  loss  of  £2,638 
has  been  turned  into  a  profit  of  £6,909,  a  most 
satisfactory  result.  This  Company  is  under  excellent 
and  competent  management  hy  several  most  success- 
ful planters  and  although  lower  costs  might  possibly 
have  been  achieved,  it  is  quite  safe  to  say  that  the 
directors  of  this  concern  are  more  hkely  to  err  on 
the  side  of  extra  careful  management  than  that 
an}'  possible  requirements  of  the  estate  might  by 
chance  suffer.  The  coconuts  so  far  show  no  profit, 
but  it  is  probable  that  they  have  helped  towards 
paying  overhead  charges  and  thus  helped  to  cheapen 
rubber  costs.  The  coconuts  are  hardly  old  enough 
yet  to  be  in  full  bearing  ;  when  they  are,  a  year  or 
two  hence,  they  should  materially  add  to  revenue. 

These  are  the  lii'st  accounts  we  have  seen  in 
which  an  estimate  is  given  of  the  amount  allowed 
to  be  harvested  under  the  Stevenson  restriction 
scheme.  This  is  put  at  670,000  lb.,  consequently  a 
reduction  of  only  5  per  cent,  from  last  year's  crop. 
The  3'oung  areas  are  responsible  for  a  considerable 
addition  to  the  yield  allowed,  and  as  an  estimate  of 
costs  is  also  given,  viz.,  6|d.  per  lb.  f.o.b.,  one  can 
safely  assume  that  a  profit  of  9d.   per  lb.   will  be 


achieved  without  taking  credit  for  any  further 
release.  That  would  mean  about  £24,000  or  £25,000 
per  annum  profit ;  thus  there  would  appear  to  be  a 
prospect  of  a  15  per  cent,  dividend  during  the  coming 
year,  with  a  further  prospect  of  very  much  higher 
yields,  and  consequently  dividends,  in  years  to  come. 
A  very  fine,  well-managed  estate,  excellently  situated, 
some  £20,000  in  hand  and  a  probability  of  a  con- 
siderable rise  in  the  shares.  They  stood  at  7s.  3d. 
in  the  early  part  of  1920,  and  are  quite  likely  to 
see  that  price  again  when  restriction  is  a  thing  of 
the  past.  The  estate  was  opened  by  the  same 
careful  planter  (now  director)  as  was  responsible  for 
Tremelbye. 

CASTLEFIELD    (KLANG). 

Issued  Capital :  £100,000  in  2s.  Shares. 


, Results  for  Years  to  June  30 . 

Av.  Yield 

per      Net     Corresp. 
Total  Area  in  Rubber  Bearing  Price  "  AU-in  "  Net   ,— Dividend— , 
PlantedBearing  Output    Acre  ReaUsed   Cost      Profit     Amt. 
Acre?  Acres        lb.  lb.      per  lb.    per  lb.        £  £  % 

1918  ...    2,821     —      52   ,887      —        2/1-05    1/4-    2     20,184      9,000     20 

1919  ...    2,821     —      536,392      —        1/901    1/0-79     19,577    22,500     ,W 

1920  ...    2,821     —      724,021      —      1/11-88    1/1-77    32,412    12,500  12V 

1921  ...    2,841     — -    730,134      —        -/8-28    1/0-59     ll.ili*     —         — 

1922  ...    2,841     —      726,825      —        -;8-C8   -/6-10       2,033-f    10,000  10 
•  Loss.         t  Not  including  £14,338  retiun  from  Excess  Profits  Tax. 

Price  of  Shares,  5s.  Market  Capitalisation  per  planted 
acre,  £88. 

This  very  fine  estate,  situated  in  the  centre  of 
probably  the  best  rubber  district  in  the  E.M.S., 
has  almost  achieved  a  record  for  low  working  cost, 
being  only  just  over  6d.  all-in.  It  is  unhkely  that 
10  per  cent,  of  all  the  rubber  in  the  East  can  do  as 
well  as  this.  The  result  is  that  a  loss  of  £11,814 
for  last  year  is  turned  into  a  profit  of  £2,033.  in 
spite  of  large  amounts  being  allocated  to  depreciation, 
and  £3,180  is  charged  to  income  tax.  We  have 
already  pointed  out,  when  reviev^-ing  other  companies, 
that  income  tax  being  chargeable  on  a  three-year 
average  is  necessarily  a  heavy  burden  on  a  Company 
making  no  profit,  but  this  will  be  recouped  in  future 
years  when  a  heavy  loss  two  years  ago,  and  a  small 
profit  for  the  last  year,  are  taken  into  account  for 
the  year  which  will  end  next  June.  Income  tax  is 
always  a  hardship  with  dwindUng  profits ;  it  weighs 
less  heavy  on  a  concern  with  increasing  profits. 

When  taking  into  account  the  capitaUsation  of 
this  very  successful  undertaking,  it  must  not  be 
forgotten  that  in  former  years,  when  this  Companys 
capital  was  divided  into  £1  instead  of  2s.  shares, 
shareholders  put  up  large  sums  at  heavy  premiums, 
thus,  as  late  as  1919,  5,000  shares  of  £1  each  were 
issued  to  shareholders  for  £6  each,  thus  adding 
£30,000  to  the  funds.  Against  this  the  capital  was 
increased  from  £50,000  to  £100,000  in  1920  without 
charging  shareholders  anything.  As  late  as  1919 
the  £1  share  stood  at  £9.  With  the  doubled  capital, 
this  is,  to-day,  £4  10s.,  and  since  the  shares  have 
become  2s.  each,  the  equivalent  is  9s.  per  share,  or 
nearly  double  the  price  of  to-day.  No  better  estate, 
acre  for  acre,  exists,  and  on  the  old  capital  dividends 
as  high  as  65  per  cent,  per  annum  have  been 
distributed. 

With  the  present  low  costs  the  prospects  of  this 
Company  are  as  bright  as  an}i;liing  in  the  Rubber 
market,  in  spite  of  the  present  dividend  of  10  per 
cent,  being  paid  mainly  out  of  return  for  E.P.D. 
The  price  of  the  shares  is  very  moderate  considering 
the  ideal  position  of  the  property  and  its  exceUent 
management. 

The  Company  has  about  £48,000  of  assets,  in- 
cluding unrealised  rubber.  This  is  equivalent  to 
about  £17  off  the  capitalisation  per  acre. 


HARRISONS  &  CROSFIELD^    LTD. 

EASTERN     AND     GENERAL     MERCHANTS 

AGENTS    FOR    ENGINEERING    AND    ESTATE   SUPPLIES 
AND    HARDWARE    GENERALLY. 

14,    GREAT   TOWER    STREET,    LONDON,    E.G.  3. 

(.Associated  with  Harrisons  Ramsay  Proprietary, 
l^imited,     established     throughout    Australasia.} 
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Assui:<£ince      Compaiiy,      ILiimited. 

ESTABLISHED    1903. 

37-41  GRACECHURCH  STREET,  LONDON,  E.C.3. 

Authorised  Capital £1,000,000 

Paid-up  Capital        «275,000 

Total   Funds  now  exceed  £1,400,000 

FOR  REINSURANCE  BUSINESS. 


FIRE 


AODioEi>ir 


MARINE. 


Fire,  Marine  &  General 
Department. 

J.  Hebbert  i:.  La<ie, 

(ierieral  Manager. 


Secretarial  &  Life 
Department 

Chas.  'Windett. 

Actiiriry  Hiid  Secretary. 
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THE   COTTON  TRADE. 

[From  Our  Own  Correspondent.] 

Manchester,  December  6,  1922. 

}{aw  Cotton. — Bullish  sentiment  continues  to  pre- 
dominate in  America  due  to  activitj^  in  the  cotton 
trade  and  forecasts  of  another  small  cotton  crop. 
These  views  are  accorded  scant  support  from  Europe, 
particularly  in  this  countr}',  where  trade  in  yarn  and 
cloth  is  so  depressed  as  to  occasion  grave  anxiety. 

Raw  cotton  values  show  httle  alteration  in  the  last 
fortnight,  middling  on  the  "  spot  "  in  Liverpool  on 
December  5  being  quoted  at  14  49d.  per  lb.  com- 
pared wth  14-80d.  per  lb.  a  fortnight  ago  and 
10-86d.  last  year  at  this  time. 

The  world's  spinners'  takings  of  American  cotton 
from  August  1  to  December  1  totalled  4,463,000  bales, 
against  5,148,000  bales  for  the  same  period  last 
season.  Great  Britain  accounted  for  650,000  bales, 
against  695,000:  America,  2,739,000  bales,  against 
2.369,000;  the  Continent,  858,000  bales,  against 
1,142,000  bales;  and  Japan,  etc.,  216,000  bales, 
against  442,000.  These  figures  do  not  encourage 
views  that  the  mills  of  the  world  will  this  season 
consume  a  greater  quantity  than  last  season's  total, 
which  was  12,800,000  bales  American. 

The  U.S.  Census  Bureau,  in  its  Report  issued  on 
November  21,  figured  that  8,870,000  bales  had  been 
ginned  to  November  13,  which  compared  with 
7,274,000  bales  to  the  same  date  last  season.  Although 
there  is  no  likelihood  of  a  shortage  of  raw  cotton  this 
season  it  is  surprising  that  the  basis  in  the  South 
tends  to  stiffen  for  staple  cottons. 

Concerning  the  Egyptian  cotton  crop,  the  Alex- 
andria General  Produce  Association  now  estimates 
the  crop  to  be  about  5,100,000  cantars  without 
taking  into  account  the  carry-over  from  the  previous 
crop  remaining  in  the  interior,  and  estimated  by  the 
Government  at  289,010  cantars.  The  actual  crop 
for  last  season  was  5,357,000  cantars.  The  price  of 
fully  good  fan-  Sakel.  in  Liverpool  on  December  5 
was  17-70d.  per  lb.,  against  18-50d.  per  lb.  a  fort- 
night ago,  and  20-OOd.  last  year. 

Yarn. — Spinners  of  American  cotton  continue  to 
complain  bitterly  of  the  unprofitable  state  of  business, 
alleging  that  raw  cotton  is  too  dear,  and  also  that 
the  charges  at  the  finishing  end  are  too  high.  There 
is  an  instance  where  the  Associated  Dyers  were 
asked  for  prices  in  browns  and  blacks,  and  the  prices 
(juoted  were  7d.  browns  and  8d.  blacks.  Quotations 
were  obtained  from  Germany,  and  as  a  result  the 
business  went  to  that  country,  tlie  total  cost  for 
carriage  and  all  charges  only  amounting  to  4Jd. 

It  is  becoming  more  and  more  recognised  that  for 
demand  from  our  foreign  markets  to  develop  upon  a 
scale  that  will  give  fuU  employment  to  the  spuidles 
a  lower  level  of  prices  is  es.sential.  For  the  present 
the  industry  is  endeavouring,  by  rumiing  short  time, 
to  bring  about  some  improvement,  though  this  does 


not  appear  to  be  achieving  its  object.  Invariably 
the  daily  report  of  salesmen  is  to  the  effect  that 
orders  are  few  and  far  between  and  at  irregular 
prices.  It  is  felt  that  tho.se  mills  which,  through 
financial  reasons,  are  compelled  to  sell  their  yarn  at 
a  sacrifice  cannot  indefinitely  continue  this  policj'. 
Certainly  the  position  of  some  must  be  most  critical. 
For  Calcutta  bundles  have  been  bought  at  absurd 
prices  in  40"s  and  44's,  and  in  80's  for  Bombay. 

Altogether  the  demand  is  distinctly  of  a  retail 
character,  and  even  when  inquiry  has  been  met  with 
the  low  prices  offered  have  often  made  business  impos- 
sible. Supplies  are  ample,  and  in  some  cases  it  is 
asserted  that  even  the  reduced  production  is  not 
being  cleared.  American  32's  Cop  Twist  on  Decem- 
ber 1  were  quoted  at  21-.50d.  per  lb.,  against  22-2.5d. 
in  the  previous  week,  and  19-25d.  twelve  months  ago. 

In  Egyptian  yarn,  although  there  has  been  less 
activity,  the  position  is  not  so  disappointing  as  in 
the  American  qualities.  Sales  of  varying  importance 
have  been  con,suniniated  in  both  combed  and  carded 
quahties.  Egj^ptian  60's  Cop  Twist  on  December  I 
was  quoted  at  29-75d.  per  lb.,  against  .30d.  a  week 
ago,  and  32-50d.  at  this  time  last  year. 

The  Board  of  Trade  figures  showed  that  for  the 
ten  months  January  to  October  Great  Britain  ex- 
ported 174  million  lb.  of  j^arn,  compared  with 
109  million  lb.  for  the  corresponding  period  in  1921. 
The  countries  showing  the  greatest  increase  in 
taldngs  were  the  Netherlands,  .54  mUUon  lb.,  against 
30  miUion  lb. ;  Germany,  30  uiiUion  lb.,  against 
10  miUion  lb. ;  Switzerland,  7  milUon  lb.,  agamst 
3  miUion  lb. ;  Chma,  6  milUon  lb.,  against  2  million 
lb. ;  and  the  United  States  of  America,  4  million  lb., 
against  2  miUion  lb. 

Cloth. — Salesmen  give  most  despairing  accounts — 
bids  are  scarce  and  sales  of  rare  occurrence.  Certainly 
occasional  business  is  reported,  but  it  is  at  such  low- 
rates  that  it  implies  simply  a  desire  on  the  part  of 
manufacturers  to  keep  some  of  their  looms  active. 
Buyers  seem  to  lack  confidence  in  the  stabihty  of 
raw  cotton  values.  The  Uquidation  of  old  accounts 
is  stUl  incomplete,  and  the  monetary  position  is  the 
cause  of  much  anxiety.  MaU  and  cable  advices 
from  China  have  given  some  encouragement  for 
beUeving  that  that  market  would  be  showing  greater 
interest,  and  some  lines  for  shirting  and  sheeting 
have  been  specially  '  mentioned.  Poor  sales  are 
advised  for  India,  bids  invariably  being  unworkable. 
Printed  descriptions  have  been  wanted  for  Bombay. 
A  small  business  goes  through  for  Persia  and  Egypt. 
It  is  noticeable  that  the  withdrawals  from  bond  in 
Egypt  were  considerable  during  October,  the  figures 
being  2,051  bales  and  cases,  against  1,864  in  1921, 
and  stocks  on  October  31  were  3,936  bales  and  cases, 
compared  with  4,057  twelve  months  ago. 

More  looms  are  stopping  in  spite  of  the  tendency 
of  manufacturers  to  accept  ridiculously  low  prices, 
and  unemployment  in  weaving  centres  is  on  the 
increase. 

The  exports  of  cotton  manufactures  by  this 
country  for  the  ten  months  January  to  October 
totalled  3,422  miUion  square  yards,  against  2,209 
miUion  for  the  same  time  last  year — India  accounted 
for  1,091  miUion  square  yards,  against  856  miUion; 
Chma,  265  miUion  square  j^ards,  against  155  milUon; 
Germany,  101  mUUon  square  yards,  against  16 
miUion;  Switzerland,  157  million  square  yards 
against  23  miUion ;  the  Argentine  Republic,  123 
mUUon  square  yards,  against  80  million.  Other 
South  American  countries  also  showed  some  in- 
creases, and  Egypt  took  168  miUion  square  yards, 
against  139  mUUon. 

Cloth  prices  are  lower,  printers  {32's/.50's), 
116  yds.,  32  in.,  being  31s.,  against  31s.  6d.  a  fort- 
night ago;  shirtings  (10  lb.),  38  yds.,  38  in.,  18s.  3d., 
against  18s.  6d. ;  sheetings  (12  lb.),  40  yds.,  36  in., 
23s.  3d.,  against  23s.  6d. 

There  is  no  questioning   of   the  world's  need  for 
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cotton  goods.  It  is,  however,  largely  a  matter  of 
money  and  its  relative  purchasing  power.  Should 
this  continue  to  mean  dear  goods  to  the  buyers, 
then  demand  will  continue  restricted.  That  being 
the  case,  it  is  imperative  that  there  should  be  economy 
in  Government  and  local  taxation,  also  that  cotton 
should  be  at  a  price  level  which  is  not  due  to  specu- 
lative enterprise.  Although  at  present  the  cotton 
trade  of  Lancashu-e  is  under  a  cloud,  there  is  reason 
to  beheve  that  world  conditions  will  improve,  and 
the  various  markets  having  refrained  for  so  long  in 
the  placing  of  orders  of  magnitude,  there  is  some  justi- 
fication for  taking  a  brighter  view  and  that  the  not 
distant  future  will  witness  the  cotton  industry 
enjoying  increased  activity. 


Intrus trial  Cnmganm, 

AERATED    BREAD    CO.,    LIMITED. 

Paid-up  Capital:  £1,138,556  in  977,500  Ordinary  Shares, 
fully  paid,  and  500,000  6J%  Accumulation  Preference 
Shares,  partly  paid. 


Year 

to        Trading 
Sept.  Proflt,&c. 


30 
1915. 
1916. 
1917. 
1918. 
1919. 
1920 . 
1921  . 
1922. 


,  289,149  253,140 

,  299,435  282,354 

289,199  303.882 

419,112  322,566 

587,456  435,505 

685,831  520,274 
728,376 
637,811 


Ex-   Deprecia-  Balance  Taxa- 

penses      tion       Profit  tion    , 
£             £             £  £ 

8,000  28,003  — 
11,764  5,317  — 
8.000Dr.22683       — 

12.000      84,546  47,000 

20,000    131,950  42,000 

20,000    145,557  41,84" 


Carried 
Dividend  For- 

-Subject  to  Ta.x— ,  ward 


582,391 
488,930 


6,000    139,995    34,000 
—       148,875    46,621 


17i 

5 
Nil 
15 
30 
25* 
15 
12i 


29,949  26,597 

7.9.59  23,9.55 

—  1,271 

28,135  10,682 

80,500  20,132 

113,050  10,792 

102,637 

87,975 


14,1.50 
14,639 


•  And  capitalised  bonus  of  1 00  per  cent. 

The  negotiations  recently  entered  into  by  this 
Company  for  the  acquisition  of  Lockharts'  lend 
particular  interest  to  the  report  now  to  hand  for  the 
twelve  months  ended  September  30.  Despite  the 
continued  depression  in  trade,  the  volume  of  business 
has  sho\TO  a  steady  mcrease  over  that  for  the  previous 
year,  but  as  the  percentage  of  profit  has,  owing  to  the 
downward  trend  of  prices,  been  very  small,  the 
gross  earnings  have  fallen  by  nearlj'  £75,000,  to 
£613,587.  lixpenses,  however,  have  also  been  con- 
siderably reduced,  and  after  charging  taxation  and 
crediting  miscellaneous  receipts,  the  net  profit  works 
out  at  £102,254,  compared  with  £105,995  for  1920-21. 
The  dividend  has  been  reduced  from  15  per  cent,  to 
12i  per  cent.,  and  out  of  the  surplus  remaining  the 
directors  have  written  ofi  issue  expenses  of  £10,365 
and  have  j'laced  £3,425  to  staff  benefit  funds, 
carrying  forward  a  balance  of  £14,639. 

The  growth  of  the  undertaking  during  recent 
years  has  been  remarkably  rapid.  This  is  indicated 
by  the  foDowing  balance-sheet  analyses. 

LIABILITIES.  ASSETS. 

Reserves 

Property,  Debtors 

Plant,  Invest-       and 

1  Machinery  Stocks  ments    Cash        Total 
£  £  £  £  £ 

243,233    45,956    16,289    18,337      323,81* 
729,656  142,932  137,080  217,817  1,227,491 
801,933109,441    92,064  352,387  1,356,425 
1,000,139100,518179,747   84,320 
*  Including  final  dividend  payable. 

In  connection  with  the  increase  in  capital,  it  may 
be  recalled  that  a  share  bonus  of  100  per  cent,  (or 
£488,750)  was  distributed  m  1920.  In  July  last 
500,000  Six  and  a-Half  j)er  Cent.  Cumulative  Pre- 
ference shares  were  issued  at  a  premium  of  Is.  each, 
and  at  the  date  of  the  accounts  £161,056  had  been 
paid  up  thereon.  This  has  enabled  the  Company  to 
finance  further  heavy  additions  to  its  fixed  assets. 
Agamst  these  there  is  a  depreciation  reserve  of  onlj' 
£30,000,  but  it  may  be  pointed  out  that  a  revaluation 
in  January,  1920,  disclosed  a  surplus  over  book  value 
at  that  date  of  £609,000.  The  Company  has  pur- 
chased, at  a  cost  of  £114,000,  the  large  freehold 
comer  site  owned  by  the  Wilton  Road  Properties,  Ltd. 
The  investment  of  £14,000  held  in  the  latter  concern 
has  been  sold  at  cost,  and  the  loan  of  £135,415  granted 
to  it  has  been  repaid.  The  Company  is  now  free 
fi'bm  any  liability  in  connection  with  the  associated 


and 

Paid-up  Credi-  Carry- 

Capital    tors*    forward 

£            £           £ 

1917 

...  192,954  129,589    1,271 

1920 

...977,500  179,835  70,156 

1921 

...977,500  303,222  75,703 

1922 

1,138,556  153,529  72.639 

firm,  but  retains  the  right  to  participate  in  any  profits 
which  may  be  made  by  it.  The  position  in  regard  to 
liquid  assets  at  the  date  of  the  accounts  was  not  very 
favourable,  but  £79,000  has  since  been  received  in 
respect  of  the  Pieference  issue  in  July,  and  a  final 
instalment  of  £250,000  will  be  payable  on  January  1 
next. 

The  directors  state  that  the  management  of  James 
Cottle  and  Co.,  of  Liverpool  and-  Manchester,  was 
taken  over  in  March  last,  following  the  acquisition 
of  a  controlling  interest.  This  subsidiary,  despite  the 
acute  depression  in  the  centres  in  which  it  operates 
and  the  inconvenience  incidental  to  reorganisation, 
has,  it  is  stated,  achieved  satisfactory  trading 
results.  Bertram  and  Co.,  the  capital  of  which  was 
acquired  in  1918,  "  continues  to  show  steady  pro- 
gress," but  the  directors  give  no  details  of  its  financial 
results  or  of  those  of  the  subsidiary  firm  of  W.  and  G. 
Buszard.  In  other  directions  the  Company  has  con- 
tinued its  policy  of  expansion  by  establishmg  five 
new  branches  and  acquiring  premises  which  will  be 
opened  when  the  necessary  alterations  are  completed. 
The  outlook  for  catering  trades  is  on  the  whole 
encouraging,  and,  though  competition  has  become 
very  keen,  the  downward  movement  in  prices  appears 
to  have  been  arrested.  Though  the  Company's  pros- 
perity is  Ukely  to  be  maintained,  it  would,  however, 
be  unwise  to  count  upon  the  continuance  of  the 
liberal  dividend  policy  which  has  been  adopted 
during  recent  years,  despite  the  rapid  expansion  in 
the  undertaking.  Ranking  in  front  of  the  Ordinary 
there  are  now  500,000  Six  and  a-HaLf  per  Cent.  Cumu- 
lative Preference  shares  the  dividend  on  which  will 
require  about  ,£23vOOO  in  the  current  financial  year 
and  £32,500  per  annum  thereafter. 

There  has  been  considerable  activity  in  the  Com- 
pany's Ordinary  shares  during  recent  months,  and  at 
the  beginmng  of  November  there  were  bargams  done 
at  over  37s.  Since  then,  however,  the  quotation  has 
been  weakening,  and  on  the  publication  of  the  report 
fell  to  32s.  6d.  At  the  present  price  of  32s.  ex  dividend, 
which  gives  a  yield  of  7-8  per  cent.,  the  shares  do  not 
appear  to  be  undervalued.  During  1921,  quotations 
moved  between  36s.  3d.  and  25s.  3d.,  and  in  the 
current  year  between  37s.  7id.  and  26s.  7-Jd.  The 
Six  and  a-Half  per  Cent.  Cumulative  Preference 
shares  (10s.  paid)  afford  a  return  of  5'4  per  cent,  at 
the  current  price  of  12s. 


JOSHUA   HOYLE    AND    SONS,    LIMITED. 

Issued  Share  Capital:  £1.800,000  in  1,000.000  7°o  Preference 
Shares  and  800,000  Ordinary  Shares  of  £1  each,  folly  paid. 

7%  First  Mortgage  Debenture  Stock,  £1,500,000. 

To  To 

Reserve  &  Income       7*^0  Ordinary 

Year  to  Net    Renewals       Tax    Preference    Dividend  Carried 

Sept.  30  Profit        Fund   Reserve  Dividend  r-Tax  Free—,    Forward 

£££££0/£ 

1918  ...   106,519   33,562  —     —    69,800  20    21,690 

1919  ...   186,721   33,037  50,000   6,125   80,000  20    39,249 

1920  ...   289,507   30,033  60,000   37,747  112,500  25    88,476 

1921  ...   108,837t   —  —    48,827  100,000  12}   48,486 

1922  ...    58,160    —  20,000   50,999   20,000   2i   15,05S 
•  After  deducting  tax.  t  Including  E.P.D.  repayable. 

This  firm  of  cotton  spinners  and  manufacturers 
became  one  of  tlie  largest  concerns  of  its  kind  during 
the  post-war  boom,  when,  as  a  result  of  the  acquisition 
of  a  controUing  interest  in  six  other  enterprises  and 
expenditure  on  its  own  properties,  its  issued  share 
and  Debenture  capital  was  increased  from  £349,000 
to  £3,300,000.  Events  have  proved  that  this  remark- 
able expansion  was  ill-timed.  In  the  year  ended 
September  30,  1921,  depressed  trading  conditions 
and  depreciation  of  stocks  brought  about  a  severe 
shrinkage  in  earnings,  the  net  profit,  even  after 
crediting  E.P.D.  repaj'able,  being  only  £108,837, 
against  £289,507  in  1919-20.  The  experiences  of  the 
company  during  the  past  financial  year  have  been 
still  more  unfortunate,  the  net  profit  amounting  to 
not  more  than  .£58,166.  In  arriving  at  this  figure 
Debenture  interest  of  £52,531  has  been  deducted, 
this  item   having   replaced   bank  interest   of   about 
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£45,000  charged  against  the  profits  of  the  preceding 
year.  Apart  from  the  fact  that  an  undisclosed  sum 
was  included  for  E.P.D.  repayable  in  the  previous 
accounts,  exact  comparisons  are  precluded  by  the 
fact  that  during  the  period  under  review  the  Com- 
pany's subsidiaries  have  been  liquidated,  and  their 
financial  results  and  assets  are  accordinglj'  embodied 
for  the  first  time  in  the  accounts  of  the  Company. 
Under  the  old  accomiting  system  it  is  possible  that 
the  profits  of  the  company  in  1920-21  included 
dividends  paid  by  subsidiaries  partly  out  of  their 
undivided  earnings  of  previous  years,  and  under  the 
present  system  it  may  also  be  that  the  balances 
carried  forward  by  the  subsidiaries  up  to  the  time  of 
liquidation  have  been  embodied  in  the  profits  now 
disclosed.  Even  if  such  adjustments  have  not  been 
made,  the  directors  should,  at  any  rate,  be  pressed 
to  furnish  something  more  in  the  nature  of  a  profit 
and  loss  account  than  the  mere  statement  that  "  the 
net  result  of  the  j-ear's  working  is  a  gain  of  £110,697  " 
(subject  to  Debenture  interest).  Details  of  the 
appropriations  are  given  in  the  above  table.  The 
surplus,  after  providing  for  all  prior  charges  being 
only  £35,653,  the  directors  are  unable  to  make  any 
further  distribution  on  the  Ordinary  shares  beyond 
the  interim  dividend  of  2i  per  cent.,  tax  free,  paid 
last  April. 

The  rapid  expansion  in  the  capital  of  the  Company 
during  the  boom  is  shown  in  the  following  analysis 
of  recent  balance  sheets  : — 


LIABILITIES. 


Sppt. 

30 
1919 
1920 
1921 
1922 


Subscribed 


Reserve 

and 
Carry- 


Capital    Creditors*  forward 

£  £  £ 

850,000   721,558  179,249 

1,791,713  1,584,153  448,47(! 

1,796,478  1,685,474  408,486 

3,300,000  850,259  188,263 


ASSETS. 


Fixed  Invest- 

Assets     Stocla       meats 

£  £  £ 

209,919  780,789  148,357 

340,178  1,302,937  1,411,817 

593,496  1,053,000  1,411,817 

2,041,821  1,463,712   30,293 


Debtors 
and 
Cash 

£ 
411,742 
749,410 
831,525 
802,696 


•  Including  dividends  payable. 


The  position  has  been  eased  b}'  the  Debenture  issue 
of  £1,500,000  last  year,  but  there  are  still  "  ordinary  " 
loans  of  £205,652,  and  certain  bank  advances  of  an 
undisclosed  amount.  It  ^vill  be  observed  that  as  a 
result  of  the  liquidation  of  the  subsidiaries  and  the 
transfer  of  their  assets  to  the  Company,  trade  invest- 
ments have  now  disappeared,  while  the  fixed  assets 
have  been  increased  from  £593,496  to  £1,463,712. 
For  the  same  reason  stocks,  which  are  taken  at  or 
below  the  market  price,  are,  in  the  aggregate,  higher 
than  at  September  30,  1921,  though  if  the  stocks  of 
the  subsidiaries  were  taken  into  account  on  the 
latter  date  it  would,  doubtless,  be  found  that  there 
has,  in  fact,  been  a  very  large  reduction  in  the 
combined  items.  The  fusion  of  the  various  mider- 
takings  into  one  legal  entity  simplifies  the  position 
for  the  investor  as  weU  as  for  the  Company  itself, 
and  permits  of  an  approximate  estimate  of  liquid 
resources ;  the.se,  it  will  ^be  seen,  are  exceeded  by 
current  liabifities,  but  the  position  will  be  rectified 
by  the  reduction  of  stocks,  which  at  present  appear 
to  be  far  in  excess  of  trade  requirements. 

Re\aewing  the  business  conditions  of  the  period, 
the  directors  state  that  markets  generally  have  been 
very  poor,  while  heavy  losses  have  been  incurred  in 
writing  down  goods  which  were  not  taken  up  by 
customers  to  whom  they  had  been  sold.  New  orders 
have  been  very  scarce,  and  to  provide  work  for  the 
mills  it  has,  therefore,  been  necessary  to  make 
largely  for  stock.  During  the  year  the  Company  has 
pursued  its  policy  of  spreading  its  interests  over  a 
wide  area,  and  the  wisdom  of  this  has,  it  is  stated, 
been  amply  demonstrated  by  the  events  of  the  past 
twelve  months.  This  opinion,  however,  is  not  borne 
out  by  the  financial  results,  which,  on  the  whole, 
must  be  considered  unsatisfactorj'.  The  Company's 
earnings  during  the  current  financial  period  will, 
doubtless,  show  some  recovery,  but  a  conservative 
dividend  policy  will  have  to  be  followed  for  some 
years.  In  this  connection  it  may  be  pointed  out 
that  as  a  result  of  the  writing  off  of  the  discoimt  and 


expenses  of  the  Debentm'c  issue,  the  reserve  and 
renewal  fund  has  been  reduced  by  £187,390  to 
£172,610. 

The  Ordinaiy  shares  of  the  Company,  imUke  those 
of  other  textile  undertakings,  have  fallen  during  the 
past  twelve  months,  and  even  at  the  current  price  of 
28s.  do  not  seem  an  attractive  purchase.  The 
7  per  cent.  Cumulative  Preference  shares  at  20s.  6d., 
and  the  7  per  cent.  1st  Mortgage  Debenture  stock 
at  106J,  give  a  yield  of  6'9per  cent,  and  6-6  per  cent, 
respectively. 

HUMBER,    LIMITED. 

iBsaed  Share  Capital  :  £634,376  in  331,492  6%  Cumulative 
Preference  Shares  and  292,884  Ordinary  Shares  of  £1, 
fully  paid. 

other 

Balance    Depre-  Pref.        Ordinary    ToKc-   Alio-  Carried 

Year  to  Aug.  Profit     elation  Div.    /—Dividend—,  serves  cations  forward 
£                £                £              '"•'£-£  £ 

1913  ...         58,900      8,809  in,890t        H      .11      _         _  30,669 

1914  ...         30,184      0,672  19,890+        —      —       _         _  34,292 

1915  ...         73,450«    9,304  39,779t        —      —  10,000     —  48,660 

1916  ...         87,841*  36,548  39,779t        —      —10,000     —  60,174 

1917  ...         50,423*11,393  39,779  _      _      _        _  55,426 

1918  ...        85,514    14,639  19,890      17,573     6      —        —         88,837 

1919  ...       158,694    16,778  19,890      29,288    10  70,000     —  111,57S 

1920  ...       118,072    13,854  19,890      29,288    10  70,000    2,186       94,429 

1921  ...       114,050    10,052  19,890      29,288    10  70,000    2,733       76,517 

1922  ...       118,769    10,520  19,890      29,288    10  75,000     —  60,688 
*  Subject  to  Income  Tax,  E.P.D.  and  munitions  levy.          t  Arrears. 

Tliis  Company,  wliieh  for  many  years  before  the 
war  was  unable  to  meet  even  its  Preference  dividend, 
has  during  recent  years  been  one  of  the  most  pros- 
perous undertakings  engaged  in  the  motor-car  and 
cycle  industry.  Its  net  profit  reached  the  record 
total  of  £142,000  in  1918-19  and  in  the  following 
two  years  did  not  fall  below  £103,000.  In  the  twelve 
months  ended  August  31  last  the  works  were  practi- 
callj'  at  a  standstill  for  twelve  weeks  owing  to  the 
engineering  lock-out,  but  the  Company  has  never- 
theless succeeded  in  increasing  its  net  profit  to 
£108,200.  As  showTi  in  the  table  set  out  above,  the. 
directors,   bearing  in  mind  the  pre-^va^  experiences 


CHRISTMAS  "excursions 

Friday  &  Saturday,  December  22nd  &  23rd 

From     EUSTON    to 
Lake  District.  South  and 

Isle  of  Man,  &c.  Central  Wales. 

North  Wales.  East  Lanes. 

Liverpool,   Manchester  and   Birmingham   Districts, 
Cheltenham,  Worcester,  &c. 

on  FRIDAY,  DECEMBER  22nd,  to  SCOTLAND  and  IRELAND. 

NEW   YEAR   EXCURSIONS 

on  FRIDA  Y,  DECEMBER  29th,  to 

SCOT  LA  N  D 

EXTENSION  OF  THE  WEEK-END  TICKET  FACILITIES. 

Week-end  tickets  will  be  issued  between 
any  two  stations  at  a  single  fare  and  a  third 
(plus  fractions  of  3cZ.)  for  a  double  journey, 
as  under  : — 

Fridays,  December  22nd  and  29th,  by 
trains  leaving  the  starting  station  at  or  after 
5  p.m.,  and  to  Ireland  by  the  Friday  afternoon 
boat  trains.  Minimum  fares,  1st  class  30s. ; 
3rd  class  15s. 

Saturdays,  December  23rd  and  30th,  by 
any    train.     ]\linimiiiii    fares,    1st    cla.ss    10,v. ; 

3rd  class  5.?. 

These  tickets  mill  be  available  for  return  on  the  follow- 
ing Sunday  {where  train  sen-ice  permits)  by  any  train  after 
Gam. andonthe  following  Monday  or  Tuejsdayby  any  train. 

For  all  information  apply  Mr.  L.  W.  Home, 
General  Superintendent  (Southern  Division),  Euston 
Station,  London,  N.W.I,  or  Sir.  Ashton  Davies,  General 
Superintendent  (Northern  Division),  Hunt's  Bank, 
Manchester. 


Euston  station, 
London,    N.W.1. 


ARTHUR  WATSON. 
General   Manager. 
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of  the  Compan3%  have  again  adoi^ted  an  exeeedingl}' 
conservative  jjohcy,  the  Ordinary  dividend  being 
simply  maintained  at  10  per  cent,  (absorbing 
£29,288).  The  reserve  allocations  amount  to  £75,000, 
a  sum  of  £20,000  being  placed  to  the  buildings  reserve, 
£40,000  to  the  general  reserve  and  £15,000  to  a  tax 
equalisation  account. 

Details  of  the  ]ast  two  balance  sheets  are  given 
in  the  following  table. 

Balance  Sheet,  August  31. 


1021 

1922 

1921 

1922 

LIABILITIES. 

£ 

£ 

ASSETS. 

£ 

£ 

Issued  capital 

624,376 

624,376 

Goodmll  etc. 

248,901 

248,901 

Loan 

1 10,000 

110,000 

Properties  ... 

215,963 

228,368 

Other  creditors* 

L'.>2,036 

195,860 

Plant,  etc. 

81,764 

84,412 

Buildings 

Stocks      ... 

515,459 

302,957 

Reserve     . . . 

80,000 

100,000 

Investments 

69,235 

228,578 

General  Reserve 

]  40,000 

180,000 

Debtors  ... 

57,298 

54,751 

Carried  forward 

76,517 

60,588 

Cash 

94,309 

122,866 

1,282,929     1,270,833  1,282,929  .  1,270,833 

•  Including  dividends  payable  and  tax  equalisation  fund. 

The  loan  of  £110,000  shown  above  has  stood  at  this 
figure  .since  1913  and  is  secured  by  mortgage 
debentures.  The  investments  are  entireh'  represented 
bj'  Government  securities,  but  the  directors  do  not 
disclose  the  basis  on  which  these  have  been  valued. 
Stocks,  which  are  apparently  taken  at  cost  or  market 
value,  have  been  lai'gely  reduced,  and  this  has  led  to 
a  further  increase  in  liquid  assets,  debtors,  invest- 
ments and  cash  being  now  over  £210,000  in  excess 
of  current  liabilities  (including  dividends  payable  and 
taxation  reserve  account). 

The  directors  state  that  the  Company's  foreign 
trade,  though  showng  signs  of  recovery,  is  still 
very  depressed,  owing  chiefly  to  adverse  exchanges 
and  high  tariffs.  The  cycle  business  has  considerably 
increased  during  the  past  year,  and  it  is  expected  that 
this  improvement  will  continue.  After  careful  in- 
vestigation the  Company  recently  decided  to  introduce 
a  new  light-car  to  the  market  and  this,  it  is  stated, 
met  with  universal  approval  at  the  recent  01ymf)ia 
8how.  In  view  of  the  foregoing  facts  there  is 
reason  to  anticipate  that  the  Company's  net  earnings 
during  the  current  financial  year  will  not  show  any 
reduction,  and  in  this  event  the  directors  may,  without 
departing  from  this  usual  conservative  policy,  decide 
upon  an  increased  distribution  on  the  Ordinary 
shares.  The  latter,  which  were  marked  up  from 
22s.  to  24s.  on  the  pubhcation  of  the  report,  give  a 
yield  of  9"4  per  cent,  at  current  price  of  21s.  3d.  (ex 
2s.  dividend)  and  appear  to  be  under-valued.  The  6 
per  cent.  Cumulative  Preference  at  the  current  price 
of  16s,  afford  a  return  of  7-5  per  cent.  The  highest 
and  lowest  quotations  for  both  issues  duruig  1921 
and  1922  to  date  are  given  in  the  foUowang  table  : — 


, 192 

1 , 

1922 , 

H. 

L. 

H. 

L. 

Ordinary 

...         19/7i 

11/3 

24/- 

15,10 

Preference 

13'9 

9/95 

16/- 

11/6 

J.   AND   P.   COATS,    LIMITED. 

Subscribed  Capital  :  £20,250.000  in  250.000  6°o  Preference 
shares  of  flO  each  ;  3,000.000  6  "o  "  B  "  Preference 
shares  of  f  1  each  ;  and  14,750,000  Ordinary  shares  of 
£1  each,  fully  paid. 


Year 
to 
June 
30 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


Net 
Profit 
£ 
2,903,239 
2,634,389 
2,598,966 
3,387,395 
3,360,950 
3,171,796 
3,99.5,149 
4,164,894 
2,072,449' 
3,270,913 


Income 

Tax 
Balance 

£ 


-Dividends- 

•?n  o/ 
—'J   /o 


To  Carried 

Reserves    Forward 

£  £ 

500,000      607,909 

—        1,016,493 

30,000  1,379,112 

100,000  2,456,492 

2,000,000  1,523,312 

100,000  2,305,377 


Pref.  Prefd.Ord.  ^Ord.-, 

£  £  £         % 

129,241  150,000  600,000  1,575,000  35 
125,804  150,000  600,000  1,350.000  30 
106.347  150,000  600,000  1,350,000  30 
110,016  150,000  600,000  1,350,000  30 
194,131  150,000  600,000  1,350,000  30 
189,730  150,000  600,000  1,350,000  30 

301.138  150,000  600,000  1,800,000  40  2,950i000  l!499'388 
473,005  330,000  —  2,358,219  17i  600  000  903  058 
'      —       330,000        —       2,581,263  17*      250,000^    314  245 

—      330,000       —      2,581,250  17*      250,000     423,908 

•  Including  E.P.D.  repayable. 

t  From  reserve  to  appropriation  accoimt. 

The  complete  accounts  of  this  Company,  now  to 
hand,  for  the  twelve  months  to  June  30,  add  little  to 
the  preliminary  statement  of  profits  commented  on 
in  The  Statist  of  November  18.  As  shown  in  the 
above  table,  which  we  reproduce  for  purposes  of  com- 
parison, the  credit  balance  for  the  year  is  nearly 
£1,200.000  above  that  for  1920-21,  and  enables  the 


directors  to  strengthen  the  reserve  and  carry-forward, 
while  maintaining  distribution  on  the  Ordinary  shares 
at  17i  per  cent.  Though  the  Company  is  largely  a 
holding  corporation,  the  accounts,  as  usual,  do  not 
give  anj'  particulars  of  the  net  profits  of  the  sub- 
sidiaries, or  the  proportion  thereof  which  has  been 
distiibuted  in  dividends.  The  absence  of  such  informa- 
tion naturally  renders  it  impossible  to  measure  accu- 
rately the  fluctuations  from  year  to  year  in  the  net 
profits  of  the  combine  as  a  whole. 

The  following  table  contains  a  summary  of  recent 
balance  sheets  : — 


liabilities 

Reserves 
and 
Jime  Paid-up  Carry- 

30      Capital    Creditors*  forward 
£  £  £ 


FL'ced 

Assets, 
Permanent 
Investments 
and 


Goodivill  Stocks 

£  £ 


ASSETS 
General 
Invest- 
ments 
and 


Loans 
£ 


Debtors 
and 
Cash 

£ 


'19  10000,000  5118,262  14396,428  111928,1736388,4642513,140  8684,905 
'20  20237,221t  7908,783  8100,09St!ll954.1507357,8782967,898 13966,176 
'21  20250,000  4294,911  7154,674  Ill76.5,7006099,273 1694,923 10139,689 
'22    20250,000    3748,936    7409,883    13976,552  5948,1921250,19310233,882 

*  Including  diridends  payable. 

t  Bonus  capitalisation  of  £7,300,000  effected  in  1919. 

It  may  be  mentioned  that  the  increase  of  £10,250.000 
in  the  capital  since  1919  has  been  due  to  an  issue 
of  2,950,000  Ordinary  sliares  at  par  and  to  a  bonus 
share  distribution  of  £7,300,000.  The  reserves  of 
the  Company  are  now  as  follows  :  Marine  and  fire 
underwTiting  account,  £1,000,000;  dividend  equalisa- 
tion fund,  £1,850,000;  war  contingencies  fund. 
£3,000,000:  employees'  benefit  funds,  £750.000; 
reserve  for  depreciation  of  investments,  £135,975. 
During  the  year  under  review  further  large  holdings 
were  purchased  in  subsidiary  concerns,  the  invest- 
ments in  which,  though  not  shown  separately,  ajjpear 
to  constitute  the  bulk  of  the  total  net  assets.  To 
those  allied  undertakings  the  Company  has  advanced 
over  £7,000,000  (apart  from  permanent  loans)  for 
stock  and  working  expenses.  It  has  also  granted 
other  loans  and  advances  (against  mortgages),  which, 
together  with  general  investments,  amount  to 
£1,250.200.  The  basis  on  which  stocks  have  been 
taken  is  not  stated,  but  it  may  be  assumed  that  the 
reduction  of  £151,000  to  £5,948,200  is  explained  by 
the  fall  in  values  rather  than  by  any  contraction  in 
quantity.  The  condensed  form  in  which  the  accounts 
are  presented  precludes  any  exact  estimate  of  the 
strength  of  the  financial  position,  but  it  will  be  seen 
that  if  stocks  and  advances  to  subsidiaries  for  working 
expenses  are  excluded  the  surplus  of  liquid  assets  over 
current  Uabilities  (including  dividends  jiayable)  does 
not  exceed  £196,000.  In  certifying  the  correctness 
of  the  accounts  the  auditors  draw  attention  to  the 
fact  that  certain  assets,  the  value  of  which  has  been 
largely  affected  by  the  war  and  subsec£uent  conditions, 
remain  at  book  values.  This  explains  the  action  of 
the  directors  in  creating  a  war  contingencies  fund  of 
£3,000,000,  which  is  doubtless  sufficient  to  cover  any 
losses  that  may  arise.  The  reserves  of  the  Company 
are  not  abnormally  large  in  relation  to  the  total 
capital,  but  it  has  always  to  be  borne  in  mind  that  the 
balance  sheet  is  largely  that  of  a  holding  corporation, 
and  does  not  therefore  allow  for  the  reserves  and 
undivided  profits  of  the  various  subsidiary  concerns, 
just  as  the  revenue  account  does  not  include  that 
portion  of  profits  of  each  year  which  the  subsidiaries 
may  decide  to  retain. 

The  report,  as  usual,  contains  no  reference  to  the 
trade  position  of  the  Comjjany  or  of  its  subsidiaries, 
and  the  speech  of  the  Chairman  at  the  forthcoming 
annual  meeting  is  not  likely  to  be  very  enlightening. 
In  regard  to  the  outlook,  it  has  to  be  remembered 
that  the  Company  derives  only  a  very  small  part 
of  its  total  revenue  from  the  home  trade.  It  exports 
over  80  per  cent,  of  the  goods  manufactured  by  it  in 
this  country,  and  on  the  Continent  and  in  the  United 
States  and  various  other  parts  of  the  world  it  owns 
branch  factories  and  controls  a  large  number  of 
important  subsidiaries.  No  other  British  industrial 
undertaking  is  therefore  more  intimately  concerned 
in  the  re-establishment  of  normal  international 
trade.     Like  the  British-American  tobacco  combine, 
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the  Company  has,  it  is  true,  earned  satisfactory 
profits  during  the  past  two  jTars  despite  the  depres- 
sion, but  this  is  mainly  explained  by  its  monopolistic 
position.  Since  June  last  there  appears  to  have 
been  a  considerable  improvement  ui  the  trade  of 
the  Company  and  of  its  subsidiaries  in  the  United 
States,  and  the  outlook  seems  on  the  whole  to  be 
sufficiently  encouraging  to  justify  the  anticipation 
that  last  year's  dividend  of  17  i  per  cent,  will  at 
least  be  maintained. 

The  Ordinary  shares  of  the  Companj-  stood  as 
low  as  47s.  6d.  a  year  ago.  but  have  since  appreciated 
steatlily  and  are  now  quoterl  at  (jos.  6d.  At  this 
price,  allowing  for  the  final  dividend,  the  shares 
jneld  5"4  per  cent,  on  the  basis  of  a  17i  per  cent, 
distribution,  and  appear  to  be  fairlj-  valued.  The 
6  per  cent.  Cumulative  Preference  at  11  f  and  the 
6  per  cent.  "  B  "'  Cumulative  Preference  at  22.s.  6d. 
afford  a  return  of  o'l  per  cent,  and  ">  3  per  cent, 
respectively.  The  highest  and  lowest  quotations  for 
the  various  issues  in  1921  and  1922.  to  date,  are 
given  in  the  following  table  : — 


Ordlniiry 

Preference 

"  B  ■■  Preference 


, 1921 — — N  / 

H  I*  H 

50/7*  43/11  09/9 

10  •.,  8J  ■  iii 

21/3  17/fi  25/9 


1922- 


L. 

50/- 
10', 
20/9 


IND,    COOPE   AND    COMPANY   (1912),   LTD. 

Issued  Share  Capital:  £600,000  in  £1  Ordinary  Shares, 
fully  paid. 


Year 

to 
Sept. 

SO 

1913 
1914 
1915 
1910 
1917 
1918 
1919 
1920 
1921 
1922 


TradinKlncome 
Profit      from 
leJtK      Invest-     In- 
depre-    nients,  terest 
itc.     charges 

£  £ 

6,548  50,842 
«.012  58,332 
7,568  54,301 
8,918  53,625 
10,142  58,186 
337.305  22,131  55,686 
387,354  43,840  55,723 
303,987  59,954  53,814 
259,404  61,578  53..505 
228,408  63,856  55,986 


ciatlon. 

£ 

58,558 

73.628 

101,900 

1115,312 

157,327 


Taxes 
£ 
5,609 
6,250 


Xet 
Protit 

£ 

8,655 
15,058 
12,536«  42.632 
8.221'  52.482 
21.980*  87,303 
40.797*262.953 
42.n22*:i:i:i.4.'.o 
97,045«212,082 
122.746  144.732 
91,140   145,138 


IJividend 

£}         ° 


other 

Alio-     Carried 
cations  forward 


■  1,653   7,002 

—  —    767  21.292 

—  —  41,951  21.973 

—  —  SO.OOOt  24,457 
15,020  5  50,000t  47,734 
20,671  15  185,000tl05,016 
40.594  15  285,000t  103,872 
91,341  25  85.000tl39.ei3 

168,000  40  10,000  106  345 
87,000  20  60,000  1041482 


•  Excludinz  E.P.D. 


t  Including  provision  for  E.P.D.  and  contingencies. 
;  After  deducting  tax. 

It  is  one  of  the  most  remarkable  features  of  the 
present  trade  situation,  that  the  brewing  industry, 
though  burdened  with  taxation  nearly  eight  times  as 
great  as  in  1913.  has  remained  highly  prosperous,  while 
nearly  every  other  department  of  enterprise  has 
languished.  This  is  all  the  more  surprising  when  it 
is  remembered  that  for  several  years  before  the  war, 
the  industry  was  in  a  parlous  state,  though  trade  as 
a  whole  was  flourishing.  The  misfortunes  were  due 
almost  entirely  to  cut-throat  competition,  and  in  the 
early  years  of  the  war  its  salvation  was  largely 
brought  about  by  the  establishment  of  the  Central 
Control  Board,  which  removed  many  abu.ses  and, 
until  July  1919,  restricted  output  and  fixed  prices. 
The  improvement  which  has  taken  place  in  the 
industry  since  the  war,  is  exemplified  bj'  the  recent 
record  of  Ind,  Coope  and  Company.  The  net  profits 
of  this  undertaking  increased  by  rapid  stages,  from 
less  than  £9.000  in  1912-13  to  £333.500  (.subject  to 
E.P.D.)  in  1918-19  :  the  credit  balance  fell  to  £212  082 
in  1919-20  and  to  £144,732  in  1920-21,  but  as  the 
E.P.D.  had  been  removed  in  the  latter  year,  the 
shrinkage  in  the  avaUable  profits  was  comparatively 
small.  The  accounts  now  submitted  for  the  twelve 
months  ended  September  30  last,  show  a  reduction  in 
trading  profit  from  £309,200  to  £277,300,  but.  owing 
chiefly  to  a  saving  in  taxation,  the  net  earnings 
actually  represent  a  slight  increase  at  £145,100. 
This  would  almost  allow  of  the  repetition  of  last 
year's  Ordinary  distribution  of  40  per  cent.,  but 
the  directors  have  deemed  it  advisable  to  cut  down 
the  pajinent  to  20  per  cent.,  and  to  add  £G0,000  to 
reserve,  while  leaving  the  carry-forward  practically 
intact  at  £104,500.  Why  this  course  has  been 
adopted  the  report  does  not  state ;  it  may,  perhaps, 
be  fully  justified  on  the  ground  that  the  financial 


stringencj'  of  the  Company's  position  rendered  a 
conservative  policy  imperative,  but  this  argument 
was  in  fact  far  more  applicable  a  year  ago,  when  the 
announcement  of  a  distribution  of  40  per  cent, 
caused  a  sensation  on  the  market.  The  recent 
dividend  statement  was  still  more  disturbing  to 
shareholders,  who  had  counted  on  a  payment  of 
about  30  per  cent.  This  erratic  dividend  poHcy  may 
mean  additional  business  for  stockbrokers  and 
dealers,  but  it  is  not  in  the  best  interests  of  the  Com- 
pany or  its  memliers.  and  will  doubtless  affect  the 
i.s.sue  of  capital  which  it  is  proposed  shortly  to  create. 
A  detailed  analysis  of  the  last  two  balance  sheets 
is  given  in  the  following  table  : — 


Share  Capital  .. 
Deb.  Capital    ... 
Creditors 
Deb.  Red.  Fund 

Reserve 

C.Trried  forw.ird 


Liabilities. 
1921 

£ 

600,000 

1,615,520 

1,137,456 

90,000 

350.000 

106,345 


.Assets. 


1922 


600,000 Fi.xcd  Assets  ... 
1,615,520  Fittings,  stores, 

894,615     &c 

100,000  Trade  and  Red. 
400,000  Fund  Invest- 
104,483      nieuts 

jStoclts 

Gov.  Bonds    ... 

Debtors 

Cash     

Goodwill 


1921  1922 

£  £ 

1,439,717  1,497,915 

205,556      207,707 


567,260 
308,716 
610,000 
359,435 
133,637 
375,000 


550,801 
274,928 
320,000 
312,589 
175,678 
375,000 


3,899,321  3,714,6181 


3,899,321  3,714,618 


It  should  be  noted  that  apart  from  the  reserves 
shown  above,  there  is  a  contingencies  fund  of  an 
unstated  amount  included  among  creditors.  Another 
undisclosed  reserve,  to  which  £31,914  was  added  in 
1920,  has  been  deducted  before  arriving  at  the  value 
of  the  trade  investments.  The  latter  are  comprised 
of  the  share  and  Debenture  capital  of  the  Leeds  and 
Batley  Breweries,  Ltd.,  and  of  the  bulk  of  the  capital 
in  Bindley  and  Company,  Robinson's  Brewery,  Ltd., 
and  B.  Grant  and  Company.  Government  securities 
have  been  reduced  from  £510,000  to  £350,000  and 
are  now  entirelj'  composed  of  National  'War  Bonds. 
Tliese  were  purchased  some  years  ago  and  were 
entered  at  cost  on  September  30.  1921  ;  in  the 
present  balance  sheet,  however,  they  have  been 
written  up  to  par,  and  the  surplus  thereby  created 
has  apparently  been  applied  in  writing  down  the 
trade  investments  by  a  further  sum  of  about  £20,000. 
The  trading  stocks  are  valued  at  co.st,  or  under, 
less  reserve,  and  are  not  excessive.  The  accounts 
disclose  for  the  first  time  that  there  is  a  valuation 
of  £375,000  attached  to  goodwill,  this  item,  termed 
'■  purchase  of  bu.siness,''  being  previously  includerl 
among  the  fixed  assets.  The  latter  are  entered  after 
deducting  mortgages  thereon  of  £115,700  and  are 
mainly  comprised  of  the  brewery  premises  at  Burton 
and  Romford,  which  are  now  entirely  freehold.  It 
will  be  observed  that  the  Company  is  in  a  rather 
stringent  financial  position,  current  liabilities,  includ- 
ing dividends  payable  and  provision  for  contingencies, 
exceeding  debtors,  Government  securities  and  cash 
by  about  £80,600,  against  a  deficiency  of  nearly 
£135,000  a  year  ago.  The  present  stringency  has 
been  brought  about  by  the  purchase  of  new  licensed 
properties,  the  conversion  of  leaseholds  to  freeholds, 
and  the  acquisition  of  controUing  interests  in  other 
breweries.  To  rectify  the  position  and  also  to 
provide  funds  for  further  extensions  which,  it  is 
anticipated,  will  be  necessary  in  the  future  interests 
of  the  Company,  the  directors  propose  to  increase 
the  capital  from  £600,000  to  £1,000,000.  The  new 
shares  are  not  likely  to  be  issued  before  the  end  of 
January,  and  will  be  offered  fir.st  to  shareholders,  pro- 
bably at  a  price  substantially  below  the  market 
quotation  for  the  existing  shares. 

The  report  contains  no  reference  to  the  trading 
results  or  dividends  of  the  .subsidiary  concerns,  but  it 
would  seem  from  the  general  profit  and  loss  account, 
that  the  return  from  the  investments  in  those  under- 
takings continues  to  be  very  satisfactory.  The  pros- 
pects for  the  current  financial  year  appear  to  be  rather 
encouraging.  Demand,  despite  high  prices  and  the 
reduced  purchasing  power  of  the  community,  has 
proved  rather  stable  and  should  tend  to   increase 
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now  that  trade  in  general  is  improving.  Brewery 
undertakings,  esiDecially  those  situated  in  the  Burton 
area,  will  benefit  by  reduced  railway  charges,  and  by 
the  fall  in  the  cost  of  raw  materials,  such  as  hops,  the 
price  of  which  has  been  fixed  at  £14  per  cwt.  for  the 
coming  year,  against  £18  for  1921-22.  It  must,  of 
course,  be  anticipated,  in  view  of  the  remarkable  pros- 
perity^ of  the  industry,  that  competition  will  tend  to 
become  keener,  but  so  far,  at  any  rate,  brewerj^  com- 
panies which,  as  a  whole,  cater  for  a  purely  national 
demand,  and  are  not  subject  to  foreign  competition, 
have  maintained  a  policy  which  is  the  opposite  of 
"price-cutting."  All  the  leading  firms  have  main- 
tained their  interim  dividends  in  respect  of  1922-23, 
and,  if  their  present  prosperity  continues,  as  seems 
likely,  they  can  scarcely  hope  that  their  complaints 
of  excessive  taxation  will  receive  sympathetic  atten- 
tion from  the  Government. 

The  shares  of  Ind,  Coope  and  Company  rose  .slowly 
to  about  35s.  during  the  first  seven  months  of  the 
current  year,  but  on  the  publication  of  very  favourable 
results  by  Guimiess.  Son  and  Co.,  Watney,  Coombe, 
Reid  and  Bass,  RatcUff  and  Gretton,  appreciated 
sharply,  and  on  the  eve  of  the  dividend  announce- 
ment, bargains  were  done  at  43s.  6d.  The  reduction 
Ln  the  distribution  immediately  brought  down  the 
price  to  about  36s.,  and  the  proposal  to  create  new 
capital  has  also  had  a  depressing  effect,  the  quotation 
having  fallen  since  Monday  last  to  34s.  3d.  At  this 
price  shareholders  who  gambled  on  dividend  possi- 
bilities (and  there  have  apparenth'  been  many  who 
did  so)  might  do  well  to  average.  The  price  includes 
the  final  distribution  of  2s.  6d.  per  share,  and,  allow- 
ing for  this  sum,  less  tax,  the  yield  is  over  12'8  per  cent, 
even  on  the  basis  of  last  j^ear's  dividend  and  bonus. 
Advantage  may,  besides,  accrue  from  the  preferential 
allotment  of  the  additional  capital  to  shareholders. 
During  1921  the  shares  fluctuated  in  value  between 
33s.  and  20s..  and  in  the  current  year  to  date,  between 
43s.  fid.  and  24s.  6d. 


The  following  balance  sheet  analysis  illustrates 
the  recent  growth  of  the  organisation  : — 


ANGLO-PERSIAN   OIL   CO.,  LIMITED. 

Issued  Share  Capital:  £1?,600.000  in  7,000.000  8°i  Cumu- 
lative First  Preference  Shares,  3,500.000  S^o  Cumulative 
Second  Preference  Sbai  3S,  and  8,100,000  Ordinary  Shares 
of  £1  each. 

5%  Debenture  Stock  :  &i  ,750,000. 


Teiir 

to 
Mar. 

31     Proat»      E.P.D.   Rovaltr 
£              £              £ 
'14         3,288         —            — 

Deb. 
Int. 
and 
Pref. 

Div.     ,-Ord.  Div.-, 

£             £          % 

30.000       —          — 

Other        Car- 
AHoca-       ried 
tions     forward 
£            i 
—      Dr.26,712 

'15      120,431         —             — 

85,842      —          — 

—              7,878 

•16      165,037         —             — 

90,000      —          — 

49,268      33,646 

•17      394,968        —         20.858 

110,000    128,219   6 

150.000      19,537 

•18    1506,120        —         81,001 

236,560   204,986   St.f. 

548,386    454,723 

'19    2152,7981200,0001    55,418 

246.575    300,000  lOt.f. 

530,000   275,528 

■20    3136,595         —        322,479 

462,500    627,863    20 

1,088,302    910,978 

'21    4761,818   854,665}  463,484 

645,312  1215,000   20 

845,542  1648.792 

•22    3794,919         —       422,350  1037,188  1245,000   20 

1,000,000  2739,173 

•  After  deducting  depreciation  and  income  tax. 
t  To  E.P.D.  Reserve  for  liability  to  March  31,  1919 

t  For  1919-20. 

The  earnings  of  the  Anglo-Persian  00  Co.,  Ltd., 
showed  a  marked  decUne  in  the  year  ended  March  31 
last,  as  compared  with  the  preceding  twelve  months. 
Net  profits,  after  allowing  for  administration  expenses, 
depreciation  and  income  tax.  amounted  in  1921-22 
to  £3,794,919,  again.st  £4,761,818  in  1920-21.  Royal- 
ties to  the  Persian  Government  absorbed  £422,3.50 
and  Debenture  interest  and  Preference  dividend 
£1,037,188.  An  ordinary  dividend  of  20  per  cent, 
(as  in  the  two  preceding  periods)  was  distributed. 
Allocations  were  made  of  £300,000  to  the  general 
reserve,  £100,000  to  the  debenture  stock  redemption 
reserve.  £100,000  to  the  Preference  share  reserve, 
£100,000  to  the  concession  amortisation  reserve  and 
£400,000  for  extra  depreciation,  making  £1,000,000 
in  all.  The  balance  remaining  increased  the  carry- 
forward from  £1,648,792  to  £2,739,173,  the  latter 
being  subject  to  excess  profits  duty,  if  any,  for 
1920-21  and  corporation  profits  tax  for  1920-22. 


LIABILITIES. 
Paid-up  Reserves  and 

Capital  Credltorst      Carry-forward         Total 


March  31 

£ 

£ 

£ 

£ 

1917... 

3,850,000              960,672 

169,538 

4,980,210 

1918... 

7,400,000           2,991,185 

1,059,723 

11,450,908 

1919... 

7,400.000           4.687,042 

1,455.794 

1,354,288 

1920... 

...       16,075,000           3.565,517 

3,053.292 

22,693,809 

1921... 

17,579,484            7, 

51.385 

4,653,001 

29.383,869 

1922... 

...       21,862,838           5, 

■90,216 

6,890,595 

34,543,650 

ASSETS. 

Fixed  Assets 

Stores 

Government 

and 

and 

Investments 

Shareholdings 

Stocks 

Debtors 

and  Cash 

Total 

March  31 

£ 

*; 

£ 

£ 

£ 

1917      . 

..     3,682,132 

274,352 

988,717 

35,009 

4,980,210 

1918      . 

..     8,719,075 

462.019 

1,513,600 

755,614 

11,450,908 

1919      . 

..     8.843,791 

784.124 

2,038, 

225 

1,876,696 

1,354,286 

1920      . 

..  13,570,471 

756,576 

3.252. 

924 

5,113,838 

22.693,809 

1921      . 

..  20,217,352 

1,709,373 

4,792, 

295 

2,664,849 

29,383,869 

1922      ...  27,408,167       2,001,817       3,301,682       1,831,984       34,553,650 

The  paid-up  capital,  including  Debenture  stock, 
was  £21,862,838  on  March  31st  last.  (It  is 
now  £23,350,000.)  In  addition  there  were  reserves 
and  carrj'  forward  amounting  to  £6,890,595,  subject 
to  liability  for  excess  profit  duty  and  corporation 
profits  tax.  Total  capital  and  reserves  were  thus 
£28,753,434.  On  the  assets  side,  fixed  assets  and 
shareholdings  represented  £27,408,167.  Stocks  and 
materials  were  entered  at  £1,347,661,  or  practically 
the  same  as  before,  but  stocks  of  oU,  at  £654,156, 
showed  an  increase  of  50  per  cent,  m  the  twelve 
months.  This  is  probably  a  reflection  of  the  greater 
tank  capacitj'  developed  during  the  year.  During 
the  twelve  months  the  Company  evidently  disposed 
of  its  War  Bonds  and  Exchequer  Bonds  and  part 
of  its  holding  of  Five  per  Cent.  War  Loan,  thus 
reducing  its  GOt-edge  investments  from  £1,948, .540 
to  £594,428.  Consequently,  though  cash  increased 
m  the  interval  from  £716,308  to  £1,237,556,  the 
liquidity  of  the  position  was  reduced. 

The  directors  report  that  the  refineries  in  Persia  and 
Llandarcy  have  continued  to  maintain  a  steady  in- 
crease in  throughput,  but  the  work  on  extensions  to 
these  refineries  has  been  somewhat  delayed  by  strikes 
and  other  causes.  It  is  expected  that  the  refineries  wUI 
be  ready  to  work  to  their  fullest  capacity  by  June  next, 
when  a  large  increase  in  the  quantity  of  marketable 
products  will  be  obtained.  A  fire  occurred  recently 
at  the  Abadan  refinery.  The  damage  to  plant  was 
small  and  fuUy  covered  by  insurance,  but  it  will 
entail  some  interruption  to  the  output  of  refined 
products.  The  refinery  being  ere  ;ed  by  the  Societe 
Generale  des  Huiles  de  Petrole  in  i  ranee  is  approach- 
ing completion,  and  good  progress  is  being  made 
with  refineries  m  course  of  erection  in  Scotland  and 
Australia.  Production  from  the  older  wells  sunk  by 
the  Bakhtiari  Oil  Company,  Ltd.,  and  the  First 
Exploitation  Company,  Ltd.,  in  the  Persian  fields 
continues  to  be  well  maintained,  and  the  proved 
oil  area  has  been  materially  extended.  FuU  employ- 
ment has  been  found  for  the  extra  tank  steamers 
constructed.  Exploratory  work  is  being  actively 
conducted  by  the  D'Arcy  Exploration  Company,  Ltd., 
in  various  parts  of  the  world,  and  promising  develop- 
ments are  awaited  in  the  South  American  properties. 
From  January  1,  1923,  the  sales  agreement  between 
the  Anglo-Persian  Oil  Company  and  the  Shell  Com- 
pany will  lapse,  and  the  Anglo-Persian  Oil  Company 
will  market  the  whole  of  its  products  through  its 
own  distributing  organisations.  On  account  of 
increased  output  and  immunity  during  he  final 
quarter  from  the  existing  sales  contract,  the  profits 
of  the  Company  available  for  dividends  and  reserves 
should  be  greater  for  the  current  working  year  than 
for  last  year.  It  is  possible,  however,  that  the  trade 
position  may  render  it  inadvisable  to  increase  the 
Ordinary  dividend.  In  Januarj'  last  an  issue  of 
2,000,000  Eight  per  Cent.  Cumulative  Preference 
shares  of  £1  each  at  21s.  per  share,  and  600,000 
Ordinary  shares  of  £1  each  at  £3  os.  per  share,  was 
heavily  over  -  subscribed.  Hitherto  the  existing 
Ordinarj-  capital,  £7,500,000,  had  been  held  by  the 
Government  and  the  Burmaii  Oil  Company.     Some 
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apprehension  was  caused  by  the  application  last  week 
for  a  quotation  for  the  8,100,000  shares,  it  being 
feared  that  the  Government  contemplated  liquida- 
tion. The  explanation  was,  however,  that  the  Stock 
Exchange  Committee  would  not  grant  an  official 
quotat  on  for  the  GOO.OOO  except  as  part  of  the  whole 
8,100,000.  The  Ordinary  shares  have  displayed  an 
easy  tendency  during  recent  weeks,  partly  as  a  result 
of  the  general  lack  of  confidence  in  the  Oil  share 
market  and  partly  as  a  result  of  Government  Hquida- 
tion  rumours.  At  4|  it  is  difficult  to  say  that  the 
shares  are  under- valued.  The  immediate  dividend 
prospects  would  not  justify  the  price,  but  the  excellent 
development  possibihties  of  the  Company  would 
justify  further  appreciation  upon  anj^  improvement 
in  the  tone  of  the  Oil  share  market.  The  yield  on  the 
Five  per  Cent.  Debenture  stock  at  92  is  £5  9s.  per 
cent. ;  the  Eight  per  Cent.  First  Preference  shares 
at  23s.  6d.,  £6  16s.  per  cent. ;  and  the  Nine  per  Cent. 
Second  Preference  shares  at  24s.  6d.,  £7  7s.  per  cent. 
All  three  are  well-secured  industrial  investments. 


THE  DUNLOP  RUBBER  COMPANY,  LTD. 

Issued  Share  Capital  :  £19.891.133  in  1,000,000  6i°o  "A" 
Preference  Shares,  1,000.000  7°,  "B"  Preference 
Shares,  3,000.000  8'\,  "C"  Preference  Shares,  and 
14,891,133  Ordinary  Shares  of  £1  each.  (CaUs  unpaid: 
£9,649  on  Ordinary  Shares.) 

Debenture  Stock  (8%):  £3,000,000. 
Income  Stock  :  £103,359. 

year 

^Oril  Div-< 

Xet    Preference  Subject 


to 

Xng. 


15 

15 

15 

23} 

31i 

2lJ 


To 

Reserve 
£ 


335,500 
1,623,137 


Written 
off 
£ 
175,000 
227,037 
164,649 
121,250 
120,000 


Dr. 


Carried 

Forward 

£ 

75,529 

82,930 

103.457 

122,760 

402,593 

1,700,3241 

"  320,007 


Profit  Dividends    to  tax 
£  £  £ 

1915  411,640   44,875  149,478 

1916  432,439   48,000  150,000 

1917  435.109   99,933  150,000 

1918  649,503*  196,450  312,500 

1919  ],118,432t  249,849  468,750 

1920  2,272,115}  278,125  360,757 

1921  Dr.«,32(?,e(/7      77,187        — 

1922  588,268         —  —         —       '    —  —    I)T.7',731,729 
•  After  charping  E.P.D.  for  1914,  1915  and  1916. 

t  After  chargine  E.P.D.  for  1917  and  1918. 
t  Subject  to  E.P.D. ,  1919  and  1920. 

Few  industrial  reports  have  been  awaited  with 
more  intense  interest  than  that  issued  last  night 
by  the  Dunlop  Rubber  Company  in  respect  of  the 
ten  months  to  June  30  last.  The  outstanding 
feature  of  the  accounts  is  the  improvement  in  the 
financial  results,  which  show  a  net  profit  of  £588,268, 
as  contrasted  with  a  net  loss  of  over  £8,300,000  in 
the  preceding  year.  In  arrivuig  at  the  profit  there 
have  ,  been  deducted  interest  charges  of  £306,996, 
together  with  net  trading  losses  of  £159,420, 
sustained  by  two  subsidiaries ;  but  losses  on  forward 
contracts  arismg  during  the  period  have,  it  should 
be  noted,  been  charged,  not  against  revenue,  but 
agamst  reserve  account,  which  has,  as  a  consequence, 
been  depleted  by  over  £1,860,000.  This  debit  is 
certainly  of  alarming  proportions,  but  it  may  be 
recalled  that  last  year,  the  whole  of  the  reserve  had 
in  fact,  been  earmarked  to  provide  against  those 
contracts  which  had  been  so  injudiciously  entered 
into  during  the  boom.  The  net  result  at  any  rate  is 
that  after  deducting  the  profit  for  the  year,  there 
remains  a  debit  balance  of  £7,731.739  which,  were 
it  not  for  the  unusual  practice  of  chaiging  losses  on 
stocks  delivered  under  forward  contracts  against 
reserve,  would  have  actually  been  increased  to 
£9,591,864.  Details  of  recent  appropriation  accounts 
are  given  m  the  above  table. 

Below   we   give    a    summary   of    the    last    two 
balance  sheets  : — 

Balance  Sheet. 


LI.\EILITIES. 

ASSETS. 

1922              1921 

1922 

1921 

£                   £ 

£ 

£ 

Share  CapitaJ  19,881.484  19,763.859 

Properties, 

Debenture 

Plant,  &o.    2.486.814 

2,459,303 

Stocis    3,000,000    3,000,000 

Stoclts        ...     2,362,735 

2,913,992 

Income  Stoclc        103,359        103,359 

Investments  11,344,377 

9,361,172 

Creditors     ...    3,313,131    2,508,923 

Debtors     ...     2,473,436 

4,328,140 

Reserve       ...       911,895    2,771,770 

Casli  and  Bills     217,496 

173,025 

Carried  forward  ^  —                — 

Goodwill,  &c.      351,417 
Issue 

E-xpenses       241,855 

350,417 

241,855 

Dr.   Balance    7,731,739 
27,209,869 

8,320,007 

27,209,869^,147.911 

28,147,911 

The  expansion  in  creditors  occurs  under  the  heading 
of  baiik  loans  which  have  been  increased  from 
£1,367,665  to  £2,019,978,  and  are  secured  by  the 
deposit  of  £3,000,000  Debenture  stock.  The  out- 
standing change  among  the  assets,  is  the  reduction 
of  over  £1,850,000  in  debtors,  the  funds  so  provided 
being  utUised  in  granting  advances  to,  and  acquiring 
additional  interests  in,  other  firms.  Thus,  there  is 
an  increase  in  investments  in  rubber  estates  from 
£3,087,500  to  £3,155,890;  in  associated  concerns, 
from  £2,465,513  to  £3,637,361  (including  advances); 
and  in  Dunlop  America  from  £3,779,704  to  £4,520,888 
(including  loans).  The  stocks  are  valued  at  or  below 
cost,  and  considering  the  fall  in  values,  it  is  surprising 
that  the  reduction  in  the  total  commitments  does 
not  exceed  £551,000.  The  financial  position  and 
trading  results  are  on  the  whole,  less  favourable 
than  might  have  been  expected,  but  the  difiiculties 
under  which  the  Company  has  carried  on  its  operations 
have  certainly  been  very  great.  Sales  in  the  home 
market  were  adversely  affected,  not  only  by  the 
trade  depression,  but  by  foreign  competition,  which, 
facilitated  by  depreciated  currencies,  has  been 
especially  keen.  Besides,  large  quantities  of  surplus 
stocks  from  various  foreign  markets  have  been 
imported  and  sold  at  cut  prices.  The  Company's 
foreign  and  general  overseas  trade  has  again  been 
adversely  affected  by  the  further  decline  in  exchange, 
and  by  disturbed  economic  conditions.  On  balance, 
however,  the  Company  has  succeeded  in  avoiding  a 
loss  on  its  external  trade.  After  prolonged  negotia- 
tions the  necessary  capital  for  the  American 
subsidiary  lias  now  been  found,  enabling  that  firm 
to  begin  operations.  The  financing  will  take  the 
form  of  a  joint  issue  of  capital  in  America  and  London. 
The  Committee  of  Inquiry  appointed  in  February 
last  have  not  yet  completed  their  investigations,  but 
it  is  expected  that  their  report  will  be  available  early 
in  the  commg  year  and  proposals  will  then  be  sub- 
mitted  for   the   rearrangement    of    the    Company's 


GO    TO    THE 

RIVIERA     AND 
ENJOY      SUNSHINE 

DAILY     EXPRESS     SERVICE 

(tst  and  2nd  Class) 

Leaving      VICTORIA 

CS.  E.    &   C.  R.)    SL±    11   a.m. 


Channel  passage,  Dover-Calais,  60  mins. 


THROUGH     TRAIN     FROM    CALAIS    TO 

CANNES,         NICE,        MONTE        CARLO, 

MENTONE,     VENTIMIGLIA,     Etc. 

Composed    of   LITs-SALONS    (with  or   without    bedding), 

COUCHETTES,        WAGON-LITS,        FIBST-CLASi        tARRUGE, 

SECOND-CLASS    CARRIAGE,    &    RESTAURANT    CAR. 

The     Calais-Mediterranean     Express,     the     'dernier-cri' 

in   trains    de    Luxe,    is    now    running,   and    is   composed 

of  now   sleeping-car  stock    built    in    England. 


Accommodation  from  Calais  should  be  reserved 
and  Railway  Tickets  obtained  at  CONTINENTAL 
TRAFFIC    DEPT.,  S.E.  &  C.R.,  VICTORIA  STN.,  S.W.  1. 

Telegrams:    "  Sudestia  Rail,  London." 
V/ione  :    Victoria  8130. 

P.  C.  TEMPEST,  General  Manager. 
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capital.  In  view  of  the  huge  debit  at  profit  and  loss 
account  and  the  uncertaintj'  imparted  to  the  outlook 
by  the  chronic  disorganisation  of  the  exchanges  and 
by  foreign  competition,  the  reconstruction,  of  the 
capital  must  necessarily  be  very  drastic.  The  shares 
of  the  Company  have  appreciated  considerably  during 
recent  months,"  the  Ordinary  being  at  present  quoted 
at  9s.  6d.  and  the  61  "  A  "'Cumulative  Preference  at 
17s.  l|d.  A  purcha'se  at  these  prices  can  hardly  be 
recommended. 


THE    PERUVIAN    CORPORATION,    LTD. 

Issued  Share  Capital:  £16.500.000.  in  £7.500.000  4"„  Cumu- 
lative Preference  Stock  and  £9.000.000  Ordinary  Stock, 
Jully  paid.    Debenture  Bonds:  £4,456,650. 


Year  to 
-Tune  30 

1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


Amortisation 

Net  Debenture  of  De-    Prctereuee  Carried 

Income.  ^Interest^  bentures  Dividend     Reserve  Fonrard 

£  £           ^o       £            £         ?o  £  £ 

592,739  324.000     6  .54,000    74,567     1  50.000  150,553 

338,660  270,000     5  54,000    18.642       i  —  146,571 

379,479  270,000     5  54,000    18,642        1  —  183,407 

418,687  324.000     6  54,000    74,573     1  —  149,521 

502,462  324,000     6  54.000111,861     1-!  —  161,978 

432,796  324.000     6  54.000    74,575     1  —  142,198 

475,953  324.000     6  54,000    93,225     14  —  146,927 

410,062  324,000     6      54,000    37,295        !  —  141,694 

387,547  324,000     6  54,000    74,592     1  —  84,941 


The  full  report  of  this  undertaking  is  calculated 
to  dispel  the  unfavourable  imj^ression  created  by  the 
dividend  announcement  of  last  week.  The  gross  and 
net  receipts  of  the  railways,  from  which  the  bulk 
of  the  Company's  revenue  is  derived,  show,  in  Peru- 
^^an  currency,  very  substantial  increases,  due  largely 
to  modifications  and  adjustments  in  the  rates  and 
charges  which  came  into  effect  on  December  19. 
1921.  At  the  same  time,  the  fall  in  the  price  of 
fuel  has  allowed  of  a  very  large  reduction  in  working 
expenses.  Though  the  net  traffic  receipts  have 
increased  from  3.615.500  soles  to  5.080.700  soles. 
the  gain  is  neutrahsed  by  depreciation  of  Peruvian 
currency  in  terms  of  sterling,  for  the  average  rate  of 
exchange  for  the  year  was  3d.  below  the  parity  at 
21d.,  whereas,  in  the  previous  period  the  sol  stood 
at  an  average  premium  of  3|d.  Accordingly,  on 
conversion  into  sterling,  the  net  receipts  work  out  at 
only  £444.562.  or  not  more  than  £26.600  in  excess  of 
those  for  1920-21.  The  following  table  shows,  in 
Peruvian  currenc}\  the  result  of  the  working  of  the 
railways  and  steamers  for  the  past  nine  years  : — 


Gross 
Receipts 
Year  Peruvian 

Soles 
1913-14  ...  12,336,249 
1914-15  ...  8,304,769 
1915-16  ...  9.970,002 
1916-17  ...  11,358,167 
1917-18  ...  12,869,337 
1918-19    ...       12,828,525 


.\v.  Kate  of       Net 

Working  Xet   Exchangp  of  Receipts  in 

Expenses  Receipts  Peruvian   Sterling  at 

Permian  Peruvian      Soles       sucli  Rate 

Soles  Soles             d.                  £ 

7,820,138  4,516,111         23t          449,259 

5,669,953  2,634,816         22            241,525 

6,105,365  3,864,637         23            370,361 

7.535,242  3,822,925         25i          400,212 

8,492,614  4,376,723         261          483,263 

9,082,070  3,746,455         26i          413,671 


1019-20    ...       14,928,283       11,230,822       3,697,461         29i  450,628 

1920-21    ...       14,823,819       11.208,339       3,615,480         27}  418,040 

1921-22    ...       15,777,760       10,697.053       5,080,707         21  444,562 

The  net  traffic  receipts  actually  accruing  to  the 
Corporation  were  £387,300 ;  to  this  has  to  be  added 
a  profit  of  £49,800  on  guano  shipments,  an  annuity 
of  £80,000  from  the  Peruvian  Government,  and 
miscellaneous  receipts  of  £28.000.  raising  the  total 
income  to  £545,100.  Comparative  details  are  set 
out  in  the  subjoined  statement  : — 


Xet  Traffic 
Receipts 

Year  to               accruing  to  Government  Guano 

June  30                     Co.  Annuity  Profit 

£  £                    £ 

1914  ...    431,655  80,000  126.641 

1915  ...    222.336  40,000  136.843 

1916  ...     347,051  10,000  87,457 


Miscel- 
laneous Total 
Receipts  Receipts 
£  £ 
13,833  652,130 
7,536  406,715 
21,684  466,192 


1917 
1918 
1919 
1920 
1921 
1922 


372.622 

110,000 

458,641 

110.000 

386,364 

95,000 

426.391 

130.591 

379,341 

46,667 

387,293 

80,000 

—  42,411  525,033 

—  29,338  597.979 

—  31,642  513,006 

—  42,822  599,804 
36,026  30,893  492,927 
49,798  27,965  545,056 


The  balance  of  £387,500  remaining  after  deducting 
sundry  administrative  expenses  and  providing  for 
an     exchange  "  loss  "  of  £35,500,  and  taxation  of 


£88,000  (against  £33,000)  is  allocated  in  the  manner 
shown  in  the  table  at  the  head  of  the  article.  It 
wiU  be  observed  that  the  Preference  dividend,  which 
is  increased  from  -J  per  cent,  to  1  per  cent.,  is  paid 
mainly  out  of  the  balance  brought  forward. 

The  directors  state  that  the  proposal  of  the  Peru- 
vian Government  to  purchase  the  guano  rights  of  the 
Corporation  having  lapsed,  a  worldng  arrangement 
was  entered  into  which  authorised  the  Corporation 
to  load  guano  from  definite  groups  of  islands  at  any 
period  during  the  loading  season,  as  and  when  freight 
is  available.  Under  this  arrangement  eight  cargoes, 
representing  23,800  tons,  have  been  shipped  during 
1922,  but  of  these  only  two  shipments  were  made 
before  the  accounts  were  closed  on  June  30.  The 
profit  (£49.800)  on  these  two  dehveries  only  is  there- 
fore included  in  revenue,  and  assuming  that  all  the 
shipments  are  equal  in  value,  there  should  be  a  profit 
of  £134,300  already  credited  to  guano  account  in 
respect  of  the  current  financial  year.  It  would  seem, 
in  fact,  that  guano,  of  which  there  are  stiU  729,300 
tons  due  to  the  Corporation  under  the  1890  contract, 
will  henceforth  be  a  valuable  source  of  revenue. 
The  gross  traffic  receipts  of  the  Company  for  the 
first  five  months  of  the  current  year  have  been 
6.467,260  .soles,  which  represents  an  increase  of  293,250 
soles  over  the  figures  for  the  corresponding  period 
of  1921,  but  it  has  to  be  remembered,  of  course, 
that  the  increased  rates  and  charges  only  came 
into  force  in  December  of  that  year.  There  maj\ 
therefore,  have  been  no  expansion  in  the  actual 
volume  of  traffic.  The  directors  anticipate  that  in 
the  current  financial  year  there  maj-  be  a  further 
reduction  in  working  expenses,  chiefly  under  the 
heading  of  fuel  charges.  With  regard  to  oil  explora- 
tion it  is  mentioned  that  up  to  the  present  the  experi- 
mental borings  on  the  claims  on  the  Rio  Ramis,  ad- 
joining the  Southern  RaOway,  have  not  been  success- 
ful. Owing  to  the  faulty  formation  of  the  strata, 
which  caused  continual  caving,  wells  Nos.  1  and  2 
have  been  abandoned,  and  boring  is  now  being  pro- 
ceeded with  at  the  third  weU. 

The  outlook  for  the  Corporation  would  seem,  on 
the  whole,  to  be  encouraging,  but  one  factor  which 
must  not  be  lost  sight  of  is  the  fall  in  the  value  of 
Peruvian  currency  in  terms  of  sterUng.  For  the 
last  five  months  the  external  value  of  the  native 
Ubra  has  indeed  been  above  that  for  the  first  halt 
of  the  year,  but  this  is  purely  a  seasonal  fluctuation, 
and  the  appreciation  is,  in  fact,  less  pronounced  than 
that  shown  between  July  and  December  of  1921. 
To  what  extent  the  position  wiU  change  during  the 
commg  months  it  is  impossible  to  say,  but  it  is 
unlikeh^  that  the  average  rate  of  exchange  for  the 
whole  of  the  financial  year  will  be  below  that  of 
1921-22,  which  was  the  lowest  in  the  chequered  history 
of  the  Corporation. 

The  Preference  and  Ordinarj-  stocks  were  marked 
down  sharply  on  the  dividend  announcement,  but 
since  the  publication  of  the  actual  trading  results  have 
recovered,  being  at  present  quoted  at  28|  (cum  £1 
dividend)  and  85s.  respectively.  The  Preference 
stock,  on  which  there  are  now  accrued  arrears  of 
£100  12s.  6d.,  appear  to  be  a  good  speculative  purchase. 
The  Debenture  stock,  at  the  current  price  of  91.  gives 
a  jaeld,  allowing  for  the  accrued  interest  of  £2  per 
cent.,  of  6' 7  per  cent.  The  interest  is  payable  at 
6  per  cent,  in  any  year  that  the  Preference  dividend 
exceeds  ^  per  cent.,  and  is  reducible  to  5  per  cent, 
if  the  dividend  does  not  exceed  J  per  cent.,  and  to 
4  pei;  cent,  if  no  dividend  is  paid.  Both  the  Preference 
and  Ordinary  stocks  have  nearly  doubled  in  value 
since  December,  1921,  and,  as  may  be  seen  from  the 
following  table  of  highest  and  lowest  prices,  the  De- 
benture stock  has  also  appreciated  considerabl}-. 


Ordinarj-  

4  %  Cumulative  Preference  , 
Debenture  Stock 


, 1921 , 

H  L 
92/6  43/9 
21i  14i 
79i      72 


, 1922 , 

H       L 
.■;}      50/- 
SOU     14 
93       75 
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Issues. 


CITY  OF  BERGEN. 

Issue  at  98  of  £1,000,000  Five-and-a-Half  per  Cent.  Bonds. 
The  City  of  Bergen  has  a  population  of  94,000  and  a  total 
funded  debt  of  13,71)0,000  {at  Kr.  18.14  to  the  £).  The 
estimated  value  of  property  owned  by  the  city  is  £8,039,000, 
and  the  estimated  revenue  from  rates  and  taxes  in  1922-23 
is  £1,529,000.  The  object  of  the  present  issue  is  to  provide 
for  the  construction  of  waterworks,  roads  and  houses.  The 
bonds  will  be  for  amounts  of  £500,  £100.  and  £20  and  their 
equivalents  at  the  fixed  exchange  of  Kr.18.14  per  £  sterling. 
Tliey  will  bo  furnished  with  eighty  lialf-yoarly  coupons 
payable  in  London  in  sterling  and  in  Bergen  and  Christiania 
in  Norwegian  kroner.  The  loan  will  be  redeemed  during 
forty  years  by  an  accumulative  sinking  fund  commencing 
January  1,  1924,  to  be  applied  by  half-yearly  drawings 
when  the  price  is  at  or  above  par.  and  by  purchases  should 
the  price  be  below  par.  On  and  after  January  1,  1933,  the 
City  of  Bergen  reserves  to  itself  the  right  to  repay  the  whole 
loan  at  par  or  to  increase  the  Sinking  Fund  on  giving  six 
months"  notice.  The  existing  Bergen  Four  per  Cent,  loans 
quoted  in  London  conunand  a  price  of  about  78,  which  would 
be  equivalent  to  about  107  for  a  Five-and-a-Half  per  Cent, 
bond.  The  bonds  now  offered  are,  therefore,  cheaper  and 
of  longer  term,  and  should  appeal  to  the  market. 

SPICERS,    LIMITED. 

Issue  of  £250,000  Five-and-a-Half  per  Cent.  20-Year  Notes, 
1942. 

In  compliance  with  Stock  Exchange  requiiements  prior 
to  the  granting  of  a  quotation,  Spicers,  Ltd.,  have  advertised 
a  statement  regarding  a  new  Issue  of  Five-and-a-Half  per 
Cent.  Notes.  The  directors  have  exercised  their  right  to 
call  for  repayment  on  Jmie  1  next  the  £250,000  Eight -per  Cent. 
Notes  already  issued.  Holders  were  given  the  option  to 
transfer  into  the  present  issue,  and  the  option  was  exercised 
to  the  extent  of  £110,100.  The  balance  of  £139,900  were 
sold  to  Messrs.  Higginson  &  Co.  at  98  per  cent.,  less  three 
per  cent,  commission.  Redemption  will  be  effected  by 
drawings  at  par  or  by  purchase  at  the  rate  of  £17,000  per 
ammm  up  to  1928  and  at  the  rate  of  £10,000  up  to  1938. 
Redemption  can  be  anticipated  in  whole  or  in  part  at  par 
on  or  after  December  1,  1927,  on  giving  six  months'  not  ce. 
Whilst  any  of  these  notes  are  outstanding  the  Company  will 
undertake  not  to  issue  any  Debentures  or  Debenture  stock 
containing  any  charge  upon  any  of  the  property  of  the  Com- 
pany exceeding  at  any  one  time  (with  any  secured  Debentures 
or  Debentvu-e  stock  for  the  time  being  outstanding)  the 
aggregate  sum  of  £150,000. 

GROVESEND   STEEL   AND   TINPLATE    COMPANY. 
LIMITED. 

In  compliance  with  Stock  Exchani.'C'  req\urements,  the 
company  has  advertised  a  statement  of  affaii's  prior  to 
obtaining  a  quotation  for  its  debcntiue  .stock.  The 
I'ompany,  which  was  incorporated  in  1904.  has  an  issued 
capital  "of  £545,996,  divided  into  145,99.)  Six-and-a-Half 
per  Cent.  Cumulative  Preference  shares  of  £1  each,  and 
400,000  Ordinary  shares  of  £1  each.  In  addition  there  is 
outstanding,  £350,000  Six  per  Cent.  First  Mortgage  Deben- 
tui-e  stock.  The  latter  is  secured  by  trust  deed  as  a  first 
fixed  mortgage  or  charge  on  the  Company's  freehold  and 
leasehold  property,  buildings,  fixed  plant,  and  machinery, 
as    follows  :     Grovesend    Steel    Works,    Groveseud    Tinplate 


Works,  Amman  Tinplate  \\'orks,  Cambria  Tinplate  Works, 
Gorseinon  Tinplate  \\  orks,  Hendy  Tinplate  Works,  Raven 
Slieet  and  Galvanising  Works,  BrjTigwyn  Steel  and 
Galvanising  Works,  and  Bryngwyn  Steel  Works,  and  its 
shareholdings  in  the  Killan  Collieries,  Limited,  83  per  cent. ; 
the  Raven  Fi.shplate  Company,  Limited,  100  per  cent.; 
and  the  Whilford  Steel  Sheet  and  Galvanising  Company, 
Limited,  97A  per  cent.;  and  a  floating  charge  upon  the 
remaining  property  and  assets  of  the  Company  (including 
its  uncalled  capital),  present  and  future.  The  stock,  which 
is  limited  to  £3oO,000,  will  be  repaid  on  or  before  December  31, 
1950,  by  means  of  an  annual  cumulative  sinking  fund  of 
IS  per  cent.  The  first  payment  thereto  will  be  made  in 
1925.  The  fund  will  be  applied  in  the  redemption  of  the 
stock  by  annual  drawings  at  par  or  in  purchase  in  the  mark 
at  a  price  not  exceeding  par,  exclusive  of  accrued  interest. 
The  whole  of  the  stock  has  been  piuchased  at  904  by  the 
British  Trusts  Association,  Limited,  who  have  resold  at  it 
92i.  Considering  the  amount  of  capital  ranking  behmd 
it,  the  Debenture  stock  should  be  comparatively  well 
secured,  but  it  would  be  unwise  to  make  this  assumption  in 
the  absence  of  details  as  to  profits  or  assets. 

OLD   SILKSTONE  COLLIERIES,   UMITED. 

Offer  for  sale  at  par  of  3")0,0U0  Eight  per  Cent.  £1 
Cumulative  Preference  shares. 

The  Company's  properties  are  situated  in  Yorkshire  autl 
Cumberland.  The  aggregate  coal  reserves  are  estimated  at 
over  150,000,000  tons,  and  the  present  output  of  the  com- 
bined undertakings  1,000,000  tons  per  annum.  The  issued 
capital  is  £240,565  in  5s,  Ordinary  shares,  in  addition  to 
which  there  are  £60,000  Debentures  outstanding.  The 
estimated  actual  assets  are  £516,447,  exclusive  of  the  pro- 
ceeds of  the  present  issue.  Profits  are  shown  for  the  past 
ten  years,  but  as  they  are  arrived  at  before  charging  depre- 
ciation, bank  interest,  director's  fees  and  taxation,  they  do 
not  provide  a  satisfactory  basis  for  estimating  the  seciu'ity 
behind  tlie  Preference  dividend.  But  for  this  defect,  the 
offer  appears  comparatively  attractive. 

FAREHAM   TANNERIES,   LIMITED. 

Issue  at  par  of  42,000  Ten  per  Cent.  Cumulative  Preference 
shares  (and  one  Is.  Ordinary  share  at  par  for  every  five 
Preference  shares  taken  up). 

The  Company  has  been  formed  to  acquii'e  two  Hampshire 
and  Hertfordshire  tanneries.  The  purchase  consideration 
is  f32,5h0,  payable  £12,000  in  cash,  £18,000  in  Preference 
shares  and  £2,580  m  Ordinary  shares.  The  issued  capital, 
including  that  now  offered,  is  £62,580,  of  which  £60,000  is 
represented  by  Preference  shares  and  £2,580  by  Ordinary 
shares.  The  issue  will  appeal  only  to  those  directly 
acquainted  with  the  enterprise.  The  lists  will  close  on  or 
before  Tuesday,  December  12. 

FOREIGN  ISSUES. 
C.\MPi)ELL  Soul"  Co. — Cable  .idvice.--  from  New  York 
state  that  Jlessrs.  Goldman,  Sachs  and  Co.,  and  Messns. 
Lehmann  Bros,  have  placed  $5,000,000  Seven  per  Cent. 
Cumulative  Preferred  stock  of  the  Campbell  Soup  Co.  at  the 
piice  of  104  and  interest.  The  Campbell  Soup  Co.  is  a  New 
Jersey  Corporation,  recently  organised  to  acquire  all  the 
properties  and  assets  of  the  .Joseph  Campbell  Co.,  founded 
in  1869.  manufacturers  of  the  Campbell  Soups  and  Franco- 
.-Vmerican  soups  and  other  food  jiroducts.  The  capitalisa- 
tion of  the  new  Campbell  Soup  Co.  will  consist  of  $5,000,000 
of  SlOO  par  value  Seven  per  Cent.  Cumulative  Preferred 
stock  of  an  authorised  issue  of  SS. 000,000,  and  1,600,000 
shares  common  stock  of  no  par  value  of  an  authorisation  of 
tlie  same  amount. 


London  Clearing  Banks :    Weekly  Averages  for  November. 

(OOO's  omitted.) 

Balances 
Coin,    witl)  and 

Bank    Ctieques  in  ASSETS. 

and      course  of 
Currency   collec- 
Total     Notes  and  tion  on  Money  at  Advances  to 

Liabill-    Balances    other    Call  and  Customers 

ties  or    will)  UankBanksin    Sliort        Bills  Invest-    and  other     Other 

Assets,   of  Enatind.  U.K.     Notice.  Discounted,    ments.t  Accounts.    Assets. 


Bank  of  L'pool  & 
Martins,  Ltd. 

Barclays  Bank,  Ltd 

Coutts  &  Co.  ... 

GIvn,  Mills,  Currie  & 
Co 

Lloyds  Bank,  Ltd. 

London  Joint  City  & 
Midland  Bank,  Ltd. 

London  County  West- 
minster &  Parr's 
Bank,  Ltd.  ... 

National  Provincial  & 
Union  Bank  of  Eng- 
land, Ltd.    ... 

National  Bank,  Ltd. 

Williams  Deacon's 
Bank,  Ltd 

Total,  10  Banks 


LIABILITIES 

Paid-up 

Capital  and 

Keserve 

Fund. 

£ 

Current, 

Deposit 

and 

other 

Accounts. 

£ 

Accept- 
ances, 
Endorse- 
ments, &c. 

£ 

Oflicr 
LiabUi- 

ties. 
£ 

3,749 

23,842 

1,600 

64,305 

304,507 

16,884 

5,576 

5,015 

133 

— 

1,500 
24,373 

20,912 
327,290 

1,809 
12,555 

157 

21,720 

348,995 

2.3,575 

-- 

18,008 

28.3,946 

12,477 

13 

18,187 
2,500 

263,504 
43,457 

2,931 
227 

3,030 

2,975 

36,925 

723 

— 

£ 


73,630      7,331  2,019  3,772      5,805 

333.364    34,053  6,906  19,151    52,595 

18,617      1,439  424  2,692      1,745 

24,378      2,199  1,003  4,678         532 

364,218    34,648  7,130  14,512    69,156 


£ 

11,113  36,508 

71,690  131,198 

4,652   7,186 

8,705      5,082 
92,840  120,619 


7,082 

17,771 

479 

2,179 
25,313 


394,290    52,102  11,214    14,020    48,062      54,376  182,425      32,091 
314,444    28,419    8,719    21,352    72,989      57,405  105,980      19,580 


284,622    29,117    6,781    14,598    44,238 
49,214      3,885       142      4,480      3,066 


56,497  123,919        9,472 
19,219    17,622  800 


40,623      4,746    1,009      2,760      .3,139        8,179    19,365        1,425 


118,454  1,710,725   65,021     3,200  1,897,400 197,939  45,347 102,015  301,327  384,676  749,904   116,192 


■f  Investments  in  affiliated  banks,  where  separately  shown,  are  included  under  "  Other  Assets." 
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MEETINGS 


OF    PUBLIC    COMPANIES, 


Aerated  Bread  Company,  Ltd. 

Cootinued  Expansion  of  the  Business. 

The  SLxty-nintli  ordinary  general  meeting  of  the  Aerated 
Bread  Co.,  Ltd.,  was  lield  at  the  Cannon  Street  Hotel,  E.G., 
on  December  4,  Mr.  Charles  E.  Cottier,  Chairman  of  the 
Company,  presiding. 

The  Secretary  (Mr.  A.  G.  Nisbet,  C.A.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accoimts.  said  that  that  meeting  terminated  the  sixtieth 
year  of  the  Company's  existence,  its  Diamond  Jubilee  year. 
The  gross  profit  on  the  Company's  trading  amounted  to 
£613,586,  a  decrease  of  £74,838  on  last  year.  Charges  against 
such  profits  were  £488,936,  whereas  last  j'ear  they  were 
£582,380,  a  savuig  of  £93,444.  (Applause,  f  By  tins  very 
effective  reduction  of  working  costs,  in  spite  of  the  fall  in 
gross  profit,  the  trading  profit  had  benefited  to  the  extent 
of  an  additional  £18,605.     (Hear,  hear.) 

The  casual  profits,  however,  were  less  by  £15,725  than 
last  year,  and  thus  they  had  a  net  profit,  including  interest 
on  investments,  sundry  profits  and  transfer  fees,  of  £148,875, 
as  against  £145,995  last  year.  The  increased  profit  thus 
arrived  at  was  purely  on  the  tradmg  of  the  Company,  and 
did  not  include  an  extraneous  profit  on  site  realisation,  as 
in  the  previous  year.  There  was  thus  a  substantial  increase 
in  purely  tradizig  profit  for  the  year  of  well  o\er  £18,000. 

Reduced  Prices  to  Customers. 

The  gross  profit  earned  had  been  seriously  afieeted  by 
the  reduction  in  prices  to  the  Company's  "customers  in 
fui-therance  of  the  directors'  policy  to  lead  in  meeting  the 
reduced  purchasmg  power  of  the  commvmity  as  far  as  possible. 
Such  reduction,  however,  had  not  been  fully  counter- 
balanced by  a  proportionate  lessening  of  cost  prices,  nor  in 
the  reduction  of  expenditure  outside  the  control  of  the 
Board.  The  principal  items  were  still  mucli  above  the 
normal,  and  with  regard  to  taxation  they  had  not  yet  reached 
the  stage  at  which  they  could  say  that  the  charge  was  a  fair 
and  equitable  one.  They  had, "however,  to  conduct  their 
business  with  conchtions  as  they  were,  not  as  thev  would 
desire  them  to  be.  Therefore,  they  had  set  themselves  tlie 
task  of  minimising,  as  far  as  possible,  the  effect  of  these 
conditions.  That  they  had  succeeded  was  proved  by  the 
fact  that  the  workmg  expenses  had  been  reduced  by  nearly 
£100,000 — (applause) — and  that,  notwithstanding  a  fall  of 
approximately  £75,000  in  gross  profit,  the  net  profit  resulting 
was  nearh-  £3,000  in  advance  of  that  of  last  year.  It  was 
no  mean  effort  to  have  maintained  over  the  last  four  j^ears, 
with  all  their  attendant  trading  difficulties,  paucity  of  pur- 
chasing power  and  constant  shifting  of  values,  an  average  net 
profit  of  £153,000.      (Applause.) 

The  Accounts. 

Dealing  with  the  accounts,  the  Chairman  said  that  free- 
holds, leaseholds,  plant,  etc.,  stood  at  £1,000,138,  an  increase 
of  £198,205  for  the  year,  largely  accoimted  for  by  the  pui-ehase 
of  the  Wilton  Road  site  for  £114,000,  and 'by  the  large 
number  of  new  branches  which  had  been  acquired  dui-ing 
the  year,  many  of  them  freeholds.  Several  of  these  new 
branches  were  among  the  Company's  most  successful  depots, 
and  it  was  in  these  particularly  that  the  Board  were  able 
to  give  evidence  of  their  desire  to  march  with  the  times, 
the  older  depots  in  some  cases  not  being  so  adaptable  to 
modern  ideas.  Stocks  .amounted  to  £100,517,  a  decrease  of 
£8,923  from  last  year.  They  were  lo\v,  having  regard  to 
the  magnitude  of  the  business,  and  they  were  all  sound  and 
good.  Simdry  debtors  stood  at  £23,670,  being  £7,149  less 
than  last  year's  figui-e.  Staff  pensions  fimd  investment  was 
£20,000,  and  was  the  amount  invested  in  India  3i  per  Cent, 
stock  for  the  benefit  of  superamiuated  employees.  (Hear, 
hear.)  Investments,  including  £15,050  British  Government 
securities,  amounted  with  accrued  interest  to  £159,747,  wliich 
amount  included  the  shares  held  in  subsidiary  companies. 
As  regarded  the  cost  of  the  new  Preference  share  issue,  the 
directors  proposed  to  write  oft'  out  of  profits  the  balance  of 
the  cost,  amounting  to  £10,365.  Cash  at  bank  and  ia  hand 
amoimted  to  £60,648. 

Turning  to  the  liabilities  side  of  the  balance  sheet,  the 
ordinary  shares  issued  were  the  same  as  in  the  previous  year, 
namely,  £977,500.  There  had  been  an  increase  in  capital  by 
the  issue  in  July  last  of  £500,000  6i  per  Cent.  Cumulativ'e 
Preference  shares  at  Is.  premium.  Of  that  amoimt,  £161.055 
had  been  called  up  and  paid,  so  that  the  total  share  capital 
paid  up  to  the  date  of  the  balance  sheet  was  £1,138,555. 
The  benefit  of  the  new  capital,  which  was  necessary  to  meet 
the  continued  expansion  of  the  business,  had  not  come  into 
the  accounts  of  the  year  under  review. 

Dealing  with  the  profit  and  loss  account,  the  aiairman 
SRid  that  the  net  profit  earned  during  the  year  was  £148,875, 


and  after  deducting  income  tax  not  provided  for  and  adding 
the  balance  brought  forward  from  last  year,  there  was  a  total 
available  profit  for  the  year  of  £150,798. 

Reviewing  the  work  done  during  the  year  and  sum- 
marising the  Board's  proposals  for  the  future,  the  Chairman 
said  that  their  Wilton  Road  property  was  referred  to  in  the 
report,  and  he  need  only  add  that  the  arrangements  aimounced 
by  him  at  the  extraordinary  general  meeting  in  July  had 
been  completed  in  every  respect  on  the  lines  then  indicated. 
The  Company  had  purchased  outright  the  valualile  freehold 
corner  site  in  Wiltou  Road,  upon  which  would  be  erected  a 
large  modern  tea-shop  and  restaiu'ant.  Wilton  Road  Pro- 
perties, Ltd.,  had  repaid  its  loan  with  interest,  and  the  sharss 
held  bj'  the  --Verated  Bread  Company  in  that  company  had 
been  purchased  at  cost  by  the  other  parties  mterested. "  This 
Company  had  no  further  liability  or  responsibility  in  con- 
nection with  Wilton  Road  Properties,  Ltd.,  but  retained  the 
right  to  one-ihird  of  any  profit  which  might  accrue  upon  the 
realisation  of  the  whole  estate.     (Applause.) 

James  Cottle,  Limited. 

They  had  completed  the  pvirchase  of  shares  giving  them  a 
controlling  interest  in  James  Cottle,  Ltd.,  of  Liverpool  and 
Manchester,  and  had  taken  over  the  management.  A 
considerable  amount  of  reorganisation  and  reconstruction 
was  necessary,  and  having  regard  to  this,  and  depression  iu 
trade  in  the  North  of  England,  which  had  particularly 
affected  its  two  great  cities  of  Liverpool  and  Manchester, 
the  trading  results  had  been  satisfactory. 

The  following  new  depots  had  been  opened  during  the 
year:  7  Broadway,  Muswell  Hill;  283  Finchley  Road, 
Hampstead;  27  and  28  London  Street,  Paddington; 
49  Golders  Green  Road;  and  141  and  143  Balham  High 
Road.  The  following  premises  had  been  taken  for  new 
depots:  5  The  Parade,  Palmer's  Green;  181  High  Street 
North,  East  Ham;  56  High  Street,  Notting  Hill  Gate; 
300  Chiswick  High  Road;  42  High  Road,  Wood  Green; 
8  Blackfriars  Road;  and  86  North  End,  Croydon.  The 
following  had  been  reconstructed  and  modernised  :  36  High 
Holbom;  24  Moorgate  and  Moorgate  Buildings ;  14  Strand; 
and  100  High  Street,  Kensington.  The  depot  at  the  comer 
of  Regent  Street  and  Mortimer  Street  was  being  rebuilt 
upon  the  latest  modem  lines.  These  depots  and  extensions 
represented  very  important  developments,  and  indicated 
that  no  opportutnities  of  improving  and  expanding  the 
business  were  being  missed.  .  (Hear.) 

Dealing  next  with  the  appropriation  of  the  available 
balance  of  £150,798,  the  Chairman  said  they  proposed  to 
pay  a  final  dividend  of  Is.  per  share,  less  tax,  to  set  aside 
£34,394  for  income  tax  and  corporation  profits  tax,  to 
write  off  the  balance  of  Preference  share  issue,  and  to  pay 
grants  to  staff  pensions  fimd  and  recreation  fimd,  leaving 
£14,639  to  be  carried  forward. 

He  was  sure  shareholders  would  approve  the  addition  of 
£2,425  to  the  staff  pensions  fund,  which  would  bring  the 
amoimt  up  to  £27,000  invested  for  the  benefit  of  old  employees, 
many  of  whom  had  spent  the  greater  part  of  their  lives  in  the 
service  of  the  Company.     (Applause.) 

Recreation  for  the  Employees. 

A  further  grant  of  £1,000  to  the  staff's  sports  club  made  a 
total  grant  to  that  club  of  £8,000,  which  had  provided  the 
staff  with  a  very  fine  recreation  gi'ound  (freehold)  at  East 
End  Road,  Finchley,  extending  to  over  8  acres,  fully  equipped 
for  outdoor  sports  of  all  kinds,  with  a  club  house.  The  club 
was  riui  by  the  employees,  who  contributed  a  weekly  payment 
towards  maintenance  of  the  ground,  etc.,  and  as  o\'er  90  per 
cent,  of  the  Company's  employees  were  members  of  the  club, 
it  was  clear  that  the  staff  appreciated  the  opportunities  thus 
provided  for  their  recreation.  (Applause.)  It  was  truly  said 
that  the  Battle  of  \\'aterloo  was  won  on  the  playing  fields  of 
Eton,  and  he  believed  it  might  be  said  with  equal  truth  that 
the  battle  for  industrial  peace  withm  the  Empire  would  be  as 
effectively  won  by  giving  to  the  mass  of  British-bred  citizens 
the  opportunity  for  healthy  recreation,  coupled  with  decent 
homes  and  just  remuneration  for  honest  workers;  in  other 
words,  a  fair  participation  in  the  results  which  could  always 
be  obtained  by  an  equitable  use  in  combination  of  British 
capital  and  British  labour.  Given  such  conditions,  the 
foreign  poisonous  germ  introduced  and  intended,  with  "  malice 
prepense,"  to  destroy  confidence  and  breed  insurrection,  and 
which  loved  not  any  section  of  our  people,  would  be  found  to 
be  sterile  and  innocuous. 

It  will  only  be  necessary  for  me  to  say  once  again  that  we 
consider  that  we  have  one  of  the  finest  bodies  of  employees 
in  London,  who  contribute  in  no  small  measure  lo  the 
success  of  the  Company.  The  directors  ask  you  to  make  the 
grant  in  recognition  of  their  splendid  services.     (Applause.) 

With  regard  to  the  question  of  the  proposed  purchase  of 
the  Lockhart's  depots,  the  directors  had  spent  a  considerable 
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time  in  analysing  the  figuies  and  examining  the  propertiea  of 
that  company.  These  investigations  resulted  in  a  lump-sum 
cash  offer  being  made,  and  a  provisional  contract  entered 
into  which  was  to  be  only  subject  to  tho  approval  of  the  share- 
holders of  Lockharts,  Ltd.  Other  offers  were  subsequently 
received  by  the  directors  of  Lockharts,  and  this  Company 
was  asked  to  uicrease  its  ofier.  The  directors  declined  to  be 
made  the  subject  of  a  Dutch  auction — (hear,  hear,  and 
laughter) — and  gave  notice  to  withdraw  from  the  negotiations. 
They  adopted  their  usual  practice  of  well  considering  the 
value  of  the  purchase  as  an  asset  to  this  Company,  and  then 
making  their  oiier  in  a  final  and  concluded  form,  not  open  to 
revision  and  alteration. 

Ml-.  George  Harvey,  in  seconding  the  resolution,  said  they 
were  doing  everything  possible  to  bring  their  depdts  up  to 
date. 

The  report  and  accoimts  were  unanimously  adopted,  the 
retiring  director  and  auditors  re-elected,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  Chairman. 


London  Nitrate  Company,  Ltd. 

Thirty-liith  Annual  General  Meeting. 

Trying  Year  for   the  Nitrate  Industry. 

-Mk.  Fk.o;k  Tobin,  Chairman,  presided  over  the  thirty-fifth 

annual    general    meeting    of    the    above    Company    held    at 

Liverpool  on  Thursday,  December  7. 

Tne  Chau-man  moved  the  adoption  of  tho  report  and 
accounts  for  the  year  ending  Jujie  30  last,  and  also  the 
eontirmation  of  the  payment  of  a  dividend  of  Is.  6d.  per 
share,  which  had  been  made  on  the  1st  instant. 

After  referriiig  to  certain  items  in  the  balance  sheet,  and 
profit  and  loss  accoimt,  the  Chairman  said  he  need  hardly 
tell  the  shareholders,  the  year  had  been  a  very  trying  one 
for  the  nitrate  industrj-.  The  wheels  had  not  turned  round 
at  all.  In  every  oficina  there  had  been  a  dead  stoppage. 
That  did  not  mean  there  had  been  nothing  doing.  It  had 
been  a  period  not  of  making  money,  but  of  constant  worry. 
Contracts  which  had  been  in  existence  had  to  be  modified 
on  the  most  equitable  terms  possible,  bur  one  feature  in  the 
Company's  favour,  had  been  that  sellers  of  oU  or  bags  or 
other  commodities  did  not  want  to  quarrel  with  really  good 
customers,  and  so  matters  had  been  settled  up  in  the  best 
way  possible. 

in  addition,  there  had  been  endless  negotiations  in  ordei 
to  get  the  situation  generally  cleared  up.  At  the  beginning 
of  the  year,  there  were  still  enormous  stocks  of  nitrate  in 
this  country,  and  on  the  Continent,  and  on  the  coast.  They 
had  to  stop  production  for  the  time  being,  but  they  also  had  to 
make  arrangements  as  to  the  manner  in  which  it  was  to  be 
re-started,  the  terms  on  which  that  should  be  done,  the 
quantity  to  be  produced,  and  also  at  what  price  the  product 
should  be  offered  to  consumers.  Well,  all  that  had  been 
done,  and  the  position  in  regard  to  the  industrj'  now  was 
that  the  heavy  accumulated  stocks  had  all  been  swept  away, 
although  there  was  still  far  too  large  an  amotmt  on  the 
coast,  to  diminish  which  would  take  time.  By  August 
last,  the  directors  had  felt  the  position  was  sufficiently  clear 
to  warrant  tnem  in  re-startmg  at  one  of  their  three  oficinas, 
Santa  Laura,  and  in  the  three  months  that  had  elapsed,  that 
oficina  had  proved  itseLf  to  be  one  of  the  very  cheapest 
producers  of  nitrate  in  existence. 

Existence  of  Profit  Explained. 

A  question  which  must  have  occurred  to  manj-  share- 
holders, was  how,  if  there  had  been  no  production  during  the 
past  twelve  month;?,  it  was  that  the  dii'ectors  were  able  to 
show  a  profit  and  pay  £15,000  in  dividends.  Well,  that 
£15,000  was  really  derived  from  three  sources.  In  the 
first  place,  when  suspension  took  place  on  June  30,  1921, 
they  Had  very  heavy  stocks,  and  these  the  directors  had 
been  able  to  work  oii'  at  a  price  higher  than  that  which  they 
placed  upon  them  at  the  time,  with  the  result  that  there- 
was  a  surplus  from  that  soiu-ce  of  nearly  £6,000,  of  which 
the  directors  were  very  thankful.  Then  they  owed  very 
great  thanks  to  iodine  this  year.  Iodine  had  given  them 
a  profit  of  very  nearly  £7,000,  and  that  had  come  just  at 
a  time  when  they  wanted  it.  Those  two  items — profits  on 
nitrate  and  iodine — had  provided  £12,000  towards  the 
£15,000,  and  with  regard  to  the  balance  of  £3,000,  the 
directors  felt  they  might  without  the  slightest  compimction 
take  it  out  of  the  balance  carried  forward  from  last  year. 
That  balance  had  been  abnormally  large,  because  the 
directors  thought  it  necessary  to  make  every  provision 
possible  for  the  future.  The  balance  had  been  reduced  by 
£3,000,  but  still  they  were  now  able  to  carry  forward  over 
£17,000,  which  in  to-day's  position  of  the  industry  they 
thought  was  ample  and  Uberal. 

Tne  Chairman  proceeded  to  refer  to  the  arrangement 
which  had  been  come  to  between  the  companies  for  the 
production  for  the  twelve  months  ending  June  30  next. 
Both  quantity  and  prices  had  been  fixed  so  that  the  consumer 
had  not  to  speculate  at  aU,  but  knew  exactly  at  what  price 
he  could  get  his  nitrate  for  that  period.  That  was  working 
favourably.  Sales  were  quite  up  to  the  estimates  that  had 
been  formed.  All  the  London  Nitrate  Company  wanted 
was  not  8o  much  an  improvement  in  prices,  for  thanks  to 
the  cheap  production  at  Sant-a  Laura  the  profit  was  satis- 


factory. But  the  quantity  was  not.  They  wanted  to  be 
allowed  to  sell  at  least  twice  as  much  and  for  that,  they 
would  have  to  wait  patiently  until  Europe  and  tho  world 
generally  were  rich  enough  to  buy.  In  the  meantime,  the 
price  had  been  fixed  at  a  very  modest  figure  indeed,  and 
the  man  who  bought  nitrate  now,  could  not  suffer  by  finding 
it  cheaper  next  month  than  it  was  to-day. 

Effect  of  Restricted  Sales. 

The  restricted  sales  forced  tho  directoi-s  to  keep  two 
of  their  oficinas  closed,  with  tho  residt  that  fixed  charges 
were  entailed  which  ran  to  between  £4,000  and  £5,000,  for 
each  oficina— £8,000  to  £10,000  in  all.  They  did  not  know 
if  another  twelve  months  would  terminate  that  position, 
but  they  hoped  that  after  June  30  next,  the  situation  would 
have  improved  sufficiently  to  allow  a  larger  quota  of  sales  to 
be  given  to  all  the  companies — how  much  larger  they  could 
not  say.  It  was  no  use  being  pessimistic.  He  thought 
the  position  would  gradually  improve.  Assimiing  it  did, 
they  would  have  to  look  at  their  own  position.  The  Santa 
Laura  production  would  proviile  the  Company  with  sufficient 
nitrate  up  to  June  30,  but  after  that  they  might  have  to 
produce  more  than  Santa  Laura  could  turn  out  with  its 
present  machinery,  and  then  would  como  the  question  of 
whether  the  Santa  Laura  facilities  should  be  increased  or 
another  of  the  oficinas  opened.  At  present,  there  was  no 
question  in  the  directors'  minds  that  the  former  should  be 
done.  Santa  Laura  was  a  wonderfully  cheap  producer. 
The  other  two  were  not  so  cheap,  and  to  re-open  them  would 
be  to  use  up  ground  for  a  very  small  margin  of  profit  which 
would  be  far  better  utilised  by  waiting  imtil  prices  were 
better. 

The  Chairman,  in  conclusion,  explained  why  the  dividenfl 
had  been  paid  before  the  aiuiual  meeting  was  held.  Tho 
preparation  of  the  accounts,  he  said,  had  been  unavoidably 
delayed,  and  inasmuch  as  the  practice  had  been  to  pay  the 
dividend  regularly  on  December  1,  the  Directors  thought  it 
would  be  more  to  the  satisfaction  of  the  shareholders  that 
this  should  be  done  on  the  present  occasion,  leaving  the 
payment  of  the  dividend  to  be  confirmed  at  the  meeting. 

Colonel  Sir  J.  P.  Reynolds,  D.L.,  D.S.O.,  seconded  tho 
motion,  which  was  passed  unanimously  without  discussion. 
Mr.  W.  H.  Hasler  proposed  the  re-election  of  Mr.  Frank 
Tobin,  the  retiring  director,  and  paid  a  tribute  to  the  value 
of  Mr.  Tobin's  services  to  the  Company.  His  advice  had 
never  been  wrong,  and  mdeed  his  colleagues  now  believed 
it  had  proved  a  pity  that  in  certain  matters  they  had  not 
allowed  him  to  go  as  far  as  he  had  desired.  ("  Hear,  hoar," 
and  laughter). 


"  Glorious 
in  a  pipe" 

THERE  is  scarcely 
cin  interest  in  life 
that  is  not  rendered 
more  absorbing  by 
"  sublime  tobacco, 
glorious  in  a  pipe." 
Good  tobacco,  such 
as  *'  Three  Nuns," 
brings  joy  andsolaco 
and  a  deep  content- 
ment. 


"  Three  Nuns  "  possesses  a  fragrance  of  rare 
charm.  Each  circlet  of  tobacco  is  a  perfect 
blend  in  itself,  ensuring  a  cool  smoke  to  tne  end. 

THRCE  NUNS 

TOBACCO 


Sold  eYerijwhere 
in  the  following 
packings  only  : — 

2  oz.  Tin  2/4 
loz.  pkt.  1/2 

AUo  in  2  OZ.  Packet* 
2/4       4   oz-  Tins   4  8. 


Stephen  Mitchell  & 
Son,  Branch  of  the 
Imperial  Tobacco 
Company  (of  Great 
Briteun  &  Ireland). 
Limited.  36.  St. 
Andrew  Square. 
GlaBgcvN'. 


mutt  AiJNs 


The  same  exacting  care  that 
ROCS  to  the  blending  of  Three 
Nuns  Tobacco  is  devoted  to  the 
making  of  Three  Nuns  Cigar- 
ettes. Apart  from  this  there  is 
no  resemblance  bet'ween  the 
two.  for  the  Cigarettes  are  made 
from  pure,  unblended,  selected 
Virginia  leaf  only. 


lO  for  & 
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Mr.  E.  B.  Orme  seconded  the  motion  which  was  carried 
witli  applause. 

The  Chau'man  :  I  thank  you  very  much,  gentlemen.  It 
is  a  very  great  pleasure  not  only  to  meet  you  here,  but  to 
watch  the  progress  of  the  Company. 

Messrs.  Harmood  Banner  &  Son,  of  Liverpool,  were 
re-appointed  auditors  for  the  ensuing  year. 

A  vote  of  thanks  to  the  Chairman  for  presiding  closed 
the  meeting. 

South- West  Africa  Company,  Ltd. 

Company's  Strong  Position. 

The  annual  general  meeting  of  shareholders  of  this  Company 
was  held  on  December  (i,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr.  Edmmid  Davis  (the  Chairman)  presiding. 

The  Chaii'man  said  :  We  originally  purchased  about 
1,220,000  enemy-held  shares  from  the  Public  Trustee  at 
lis.  6d.  per  share,  and  of  these,  1,188,368  have  been  received 
and  are  dealt  with  in  the  accounts.  You  will  notice  on  the 
debit  side  of  the  balance  sheet,  that  we  have  deducted  this 
number,  which  have  been  cancelled,  from  the  issued  capital, 
leaving  the  number  of  shares  now  issued  at  501,632. 

As  regards  the  investments  we  have,  in  the  first  instance, 
brought  in  our  British,  Colonial  and  Foreign  (other  than 
(German  and  Hmigarian)  investments  at  cost,  or  market 
price  if  lower,  at  £429,730.  A  list  of  these  investments  is 
set  out  in  the  report,  and  the  only  change  since  the  date  of  the 
balance  sheet  is  the  sale  of  our  £10,000  Brazilian  Loan,  1911, 
£1,200  Brazilian  Five  per  Cent.  Funding  and  £.5,000  Chilian 
Five  per  Cent.  Loan,  1911,  and  the  purchase  of  £50,000  Five 
per  Cent.  National  War  Bonds,  1928,  which  we  mention 
so  that  you  should  be  able  to  form  your  own  opinion  as  to 
value.  The  German  and  Himgarian  mvestments  are  taken 
in  our  balance  sheet  at  the  market  price  on  June  30  last, 
as  quoted  on  the  Berlin  Bourse,  and  these  investments  now 
stand  in  our  books  at  £9,486.  The  taking  of  all  the  invest- 
ments into  the  accounts  on  this  basis  necessitates  the 
writing  of  £48,690  off  the  British,  Colonial  and  Foreign 
investments,  and  £649,338  off  the  German  and  Himgarian. 
These  are  large  amounts,  but  so  far  as  we  are  concerned  they 
are  matters  of  the  past,  as  the  purchase  of  the  enemy  shares 
at  a  discoimt  of  8s.  6d.  per  share  on  the  shares  whii^li  liave 
already  been  delivered  made  a  difference  in  favour  of  om- 
company  of  £502,212,  which  is  credited  in  the  profit  and 
loss  ajjpropriation  aecoimt,  and  we  have  also  credited  the 
same  account  with  £189,207  in  respect  of  our  settlement  of 
claim  for  interest  and  compensation  in  respect  of  our  German 
bank  balances  and  investments  from  January  1,  1915,  to 
.Januarj'  10,  1920,  less  expenses,  These  two  items  amount 
to  £691,419,  which  is  within  about  £7,000  of  the  total  amount 
of  depreciation  referred  to. 

During  the  period  imder  review  it  became  necessary  to 
deal  with  some  of  our  investments  and  shares,  and  in  doing  so 
a  loss  amounting  to  £12,540  was  incurred. 

Otavi  Interests. 

Shares  in  other  companies.  £16.255,  include  oiu-  interest 
in  the  Otavi  Exploring  Syndicate,  Ltd.,  and  the  Otavi  Mines 
and  Railwaj'  Company. 

During  the  period  uinder  review,  we  have — on  account 
of  the  necessity  of  prospecting,  which  has  already  been 
referred  to — liad  to  incur  very  heavy  expenditure  in  South- 
West  Africa,  an  expenditure  warranted  by  the  mineralisation 
of  the  territory  covered  by  our  origmal  concession.  This 
expenditure  is  shown  in  om- profit  and  loss  account;  but  it 
should  be  borne  in  mind  that  all  expenditure  covered  by  the 
accoimts  we  present  to-day  is  for  a  period  of  18  montlis,  and, 
therefore,  camiot  be  compared  ■nith  the  figures  appearing 
in  the  previous  accounts,  as  these  only  related  to  an  ordinary 
financial  year. 

The  result  of  oiir  operations,  which  includes  the  gi\dng 
effect  to  the  various  transactions  which  have  already  been 
referred  to.  is  a  profit  of  £50,385,  carried  to  the  balance 
.sheet,  and  out  of  this  profit  we  recommend  the  paj-ment 
of  a  dividend  of  6J  per  cent. — that  is.  Is.  3d.  per  share — 
which  will  aljsorb  £35.102.  and  leave  us  to  carrv  forward  the 
sum  of  £25,283. 

Future  of  the  Country. 

.-Vs  far  as  the  future  is  concerned.  South -West  .Africa 
should,  with  the  improvement  of  general  conditions  and  with 
an  enlightened  Government,  show  considerable  progress ;  and 
we  are  doing  all  we  can  to  assist  in  the  development  of  the 
territorj-.  Not  very  long  ago  we  offered  the  Government  the 
full  use  of  our  services  for  the  raising  of  a  loan,  and  made 
arrangements  to  submit  a  firm  offer,  open  for  several  days. 
Advantage  was  not  taken  of  our  proposal,  no  doubt  due  to 
the  expected  general  improvement  in  trade  and  the  more 
satisfactory  financial  position  of  the  country — which  is 
estimated  to  show  a  sm-plus  for  the  current  year  of  about 
£145,000.  The  Government  is  constructing  harbour  works 
at  Walyis  Bay,  at  a  cost  of  about  £550,000,  and  private 
enterprise  will  probably  erect  cold  storage  and  meat  export 
works  at  the  port,  which  shoiJd  be  of  great  assistance  to  the 
Colony  and  result  in  additions  to  the  white  population,  which, 
it  is  pleasing  to  note,  already  includes  10,673  British  subjects, 
compared  with  7,855  German.  We  are  doing  our  share 
towards  the  development  of  the  country,  and  are  boring  in 


two  different  localities  on  the  recommendation  of  our  general 
representative  (Mr.  T.  Toennesen).  who  should  be  here  within 
a  few  days.  He  has,  unfortunately,  had  to  leave  the  Colony 
temporarily  on  account  of  hardships  suffered  during  a  lengthy- 
trip  in  the  northern  part  of  South-West  Africa  and  the 
southern  portion  of  Angola.  Our  general  representative 
originally  went  to  South-West  Africa  in  1899,  and  is,  in  our 
opinion,  one  of  the  best  authorities  on  its  resources,  and 
great  weight  is  attached  to  his  views  as  to  its  future.  It  is 
interesting  to  note  that  the  Harbour  Advisory  Engineer,  in 
reporting  to  the  Union  Government  on  the  Walvia  Bay 
Harbour  Scheme,  has  particularly  referred  to  our  Mr. 
Toennesen's  views,  he  having  reported  at  some  length  on 
this  subject  to  the  Government. 

The  report  and  accounts  were  unanimoasly  adopted. 


Castlefield  (Klang)  Rubber 
Estate,  Limited. 

Valuable  Property  in  Castlefield. 

The  annual  general  meeting  of  the  shareholders  of  the 
Castlefield  (Klang)  Rubber  Estate,  Ltd.,  was  held  on 
Wednesday.  December  6  at  the  registered  offices,  7  Martin's 
Lane,  Cannon  Street,  E.C.,  Mr.  W.  .Arthur  Addinsell,  Chairman 
of  the  Company,  presiding. 

Ml'.  C.  Jackson.  A.C.I.S.,  having  read  the  notice  conveixing 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  I  move  :  "  That  the 
directors'  report  and  statement  of  accoimts  for  the  year 
ended  .June  30,  1922,  as  presented  to  this  meeting,  be  and 
they  are  hereby  received  and  adopted,  and  that  a  dividend 
of  10  per  cent,  for  the  year,  less  income  tax,  be  declared 
and  paid." 

The  year's  working,  after  writing  off  £1,690  for  deprecia- 
tion on  buildings,  machinery,  etc.,  and  charging  £3,180  for 
income  tax,  has  resulted  in  a  profit  of  £2,033 ;  therefore  the 
actual  trading  profit  was  approximately  £6,900,  as  compared 
with  a  less  of  £11,814  last  year. 

With  regard  to  the  recent  enactment  passed  by  the 
Malaj-an  and  Ceylon  Governments  imposing  a  graduated 
scale  of  export  duties  on  rubber,  I  have  no  doubt  that  you 
are  quite  familiar  with  the  events  that  led  to  the  scheme 
evolved  by  the  Committee  appointed  by  the  late  Colonial 
Secretary  being  adopted. 

Personally,  I  would  have  preferred  restriction  of  output 
by  voluntary  agreement  between  all  rubber  growers,  but 
as  this  scheme  was  not  universally  adopted,  it  was  fomid 
necessary  to  resort  to  Govenmient  intervention  to  safeguard 
the  industry  as  a  whole. 

The  result  of  this  restriction,  which  came  into  force  on 
November  1  last,  has  already  had  the  effect  of  increasing 
the  price  of  rubber  from  about  7d.  to  Is.  2d.  per  lb.,  and 
as  time  goes  on  we  may  expect  to  see  the  heavy  stocks  of 
rubber  being  steadily  reduced,  and  higher  prices  being 
obtained  for  om'  commodity. 

.■\fter  carefullj-  reviewing  the  whole  position,  and  con- 
sidering the  strength  of  the  Company  as  disclosed  by  the 
balance  sheet,  the  directors  came  to  the  conclusion  that 
they  were  justified  in  recommending  to  you  the  payment 
of  a  dividend  of  10  per  cent.,  and  I  anticipate  that  you 
will    endorse    their    recommendation   by    your   vote    to-day. 

An  Instructive  Compendium. 

1  understanil  that  diu'ing  the  next  few  days  the  Propa- 
ganda Department  of  the  Rubber  CJrowers'  Association  is 
issuing  a  Compendium  entitled  "  Rubber,"  telling  where  it 
comes  from — What  it  is — How  it  is  prociared — Brief  story 
of  its  discovery  and  development — Its  unique  qualities  and 
its  thousand-and-onc  scientific,  industrial  and  domestic 
purposes.  I  will  read  the  Rubber  Growers'  Association's 
message  to  rubber  shareholders  contamed  therein  : — 

"  Use  this  book  yourself,  and  use  your  influence  to 
get  others  to  use  it,  because  it  is  useful.  It  performs  two 
fmictions.  It  helps  to  extend  the  use  of  rubber  articles; 
it  also  enhances  the  value  of  yottr  rubber  investments. 
Remember,  the  more  rubber  articles  that  are  brought  into 
general  use,  the  greater  the  demand  for  the  raw  plantation 
product." 

I  sincerely  trust  that  shareholders  in  this  company  will 
do  theii'  part  and  so  assist  in  maintaining  the  better  outlook 
with  which  we  are  faced  to-day. 

We  can  congratulate  ourselves  on  possessing  a  valuable 
property  in  Castlefield,  the  condition  of  which  leaves  nothing 
to  be  desired.  The  opinion  of  our  visiting  agent,  Mr.  James 
Murray,  is  contained  in  the  concluding  paragraph  of  his 
last  report,  which  1  will  read  : — '"  In  spite  of  the  general 
depression  of  the  industry,  the  estate  has  been  well  main- 
tained on  first-class  lines.  It  is  conscientiously  managed, 
and  in  thorough  good  order,  and  I  question  if  there  is  a 
better  property  in  the  country." 

I  will  take  this  opportunity  of  expressing  the  Board's 
appreciation  of  the  excellent  work  accomplished  by  our 
manager,  Mr.  Gardner,  his  assistants,  Messrs.  Cumberbatch 
and  Co.,  the  local  agents,  and  all  concerned  with  the 
property,  during  this  most  trying  and  anxious  period. 

Mr.  Harold  C.  Rendle  seconded  the  motion,  which  was 
unanimously  adopted. 
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The  retiiiug  directors  uuii  the  auditors  were  reelected, 
and  the  proceedings  concluded  with  a  vote  of  thanks  to 
the  Chairman  and  directors  and  to  the  staff  in  the  East 
and  in  London. 

Strand  Hotel,  Limited. 

Continuance  o!  Piosperity. 
The  fifteenth  ordinary  general  meeting  of  the  Strand  Hotel, 
Limited,  was  held  on  December  4,  at  the  Trocadero  Restaurant, 
W.     Major  Montague  Gluckstein,  the  Chairman,  presided. 

Tlie  Chairman,  in  the  course  of  liis  speech,  after  expressing 
regret  at  the  death  of  the  late  Chairman,  Mr,  Montague 
Gluckstein,  said  :  The  accounts  for  the  year  ended  September 
30  disclose  a  continuance  of  the  prosperity  which  the  Company 
has  enjojed  since  it  commenced  trading  tliirteen  years  ago. 
During  the  year  under  review  we  were  able  materially  to 
reduce  our  charges  to  the  pubUc,  in  respect  of  both  food  and 
apartments,  as  in  the  latter  our  present  inclusive  charge  is, 
for  a  single  room,  9s.  6d.,  and  for  a  double  room,  lOs.  (id.  The 
reductions  were  made  in  spite  of  the  fact  that  the  demand 
upon  our  accommodation  was,  and  still  is,  as  great  as  ever  and 
far  beyond  our  abihty  to  satisfy.  They  represent,  when 
calculated  on  the  large  number  of  rooms,  a  decrease  in  our 
revenue  of  many  thousands  of  pounds  per  annum  and  a 
corresponding  saving  to  our  guests. 

Our  efforts  to  reduce  our  charges  have  of  course  been 
aided  by  the  lower  costs  of  provisions  and  of  some  of  the 
expenses  incidental  to  our  business,  although  some  expenses 
show  a  substantial  increase  over  the  previous  year. 

On  the  a.ssets  side  of  the  balance  sheet,  "  Additional 
properties,"  £77,485,  shows  an  increase  of  £26,272.  Included 
in  this  £77,485  is  the  cost  of  acquiring  the  site  in  Oxford  Street, 
opposite  the  Marble  Arch,  as  well  as  additional  premises  in 
connection  with  it.  The  whole  site  is  approximately  one  and 
a  quarter  acres  in  extent,  and  you  will  form  a  better  idea  of 
this  when  I  tell  you  that  it  is  about  one  quarter  as  large  again 
aa  that  of  the  Regent  Palace  Hotel.  It  is  intended  to  erect 
upon  it  a  magnificent  hotel.  Building  operations  cannot 
commence  until  the  present  leases  expire  a  few  years  hence, 
by  which  time  we  hope  that  building  costs  will  have  been 
reduced  to  a  more  or  less  permanent  level. 

Profit  and  Dividends. 

The  balance  from  trading  account,  after  debiting  all 
expenses,  depreciation,  redemption,  making  provision  for 
income  tax  and  corporation  profits  tax,  and  crediting  di\'idends 
received,  shows  a  profit  of  £106,299.  This  is  an  increase  of 
practically  £2,000  over  last  year.  With  the  £20,.389  brought 
forward  from  last  year,  the  total  balance  is  brought  up  to 
£126,689.  Out  of  tliis  has  been  paid  the  Debenture  interest 
and  interest  on  stock  cancelled,  £11,360;  £20,000  has  been 
transferred  to  reserve.  This  sum  does  not  come  out  of  this 
year's  profits  entirely,  but  mostly  out  of  the  balance  brought 
forward  from  pre\-ious  years,  the  figure  carried  forward  to  next 
year  being  correspondingly  lower.  The  last  transfer  out  of 
profits  to  reserve,  namelj',  in  1919,  was  made  in  a  similar 
mamier. 

Interim  dividends  paid  on  Jime  I  totalled  £34,600,  the 
same  as  last  year.  Your  Board  now  propose  to  pay  final 
dividends  on  the  Seven  per  Cent,  and  Eight  per  Cent.  Cumu- 
lative Preference  Shares  at  their  respective  rates;  on  the 
Participating  Preferred  Ordinary  shares  at  the  rate  of  15  per 
cent,  per  annum  (making  a  total  distribution  on  these  shares 
of  1 1  per  cent,  for  the  year),  and  on  the  Deferred  Ordinary 
shares  an  amount  equal  to  that  proposed  on  the  Participating 
Preferred  Ordinarj-  Shares.  These  final  dividends  will  absorb 
£53,000,  leaving  a  sum  of  £7,729  to  carry  forward  to  next  year. 

The  majority  of  the  Deferred  shares,  90  per  cent,  in  fact, 
which  were  held  by  the  directors  and  their  relatives,  as  well 
as  the  right  of  pre-emption  of  the  remaining  10  per  cent.,  have 
recently  been  acquired  by  Messrs.  J.  Lyons  and  Co..  Limited. 
Your  Company  has  always  been  intimately  connected  with 
the  Lyons  company,  principally  due  to  the  fact  that  all  the 
members  of  your  Board  are  also  on  the  board  of  that  company. 

The  soundness  of  our  policy  of  low  prices  has  been  shown 
by  the  striking  results  obtained.  Apart  from  the  bedrooms, 
whicli  are  alwaj-s  fuUy  let  at  both  hotels,  the  nvimber  of 
people  ser^-ed  during  the  year  under  review  constituted  a 
record  in  our  trading.  We  may  therefore  look  forward  to 
the  future,  confident  that  we  shall  continue  to  enjoy  a  full 
share  of  the  public's  patronage  and  support. 

The  report  and  accounts  were  imanimously  adopted. 


New  Modderfontein  Gold  Mining 
Company,  Limited. 

(Incorporated  in  the  Transvaal) 
The   twenty-fifth   ordinarj'  general  meeting  of  shareholders 
was  held  in  Johannesburg,  on  Xovember  7,  1922. 

The  Chairman  (Sir  Evelj-n  WaUers,  K.B.E.)  suid  : 
Gentlemen, — The  reports  and  accounts,  which  are  now 
submitted  for  your  approval,  contain  full  details  of  operations 
during  the  j'ear  ended  June  30  last.  You  will,  I  am  sure, 
agree  that  the  position  reflected  is  most  satisfactorj-,  especially 
when  due  regard  is  paid  to  the  unexpected  difficiilties  caused 


by   the   protracted   strike   of   January-March   last,   and   the 
subsequent  revolt,  with  all  its  potentialities  of  disaster. 

The  working  profit  for  the  year  was  £1,167,205,  a  decrease 
of  £531,787  below  last  years  record  figure.  This  shortfall 
was  partly  due  to  a  drop  of  136,000  tons  in  the  tonnage 
milled,  consequent  on  the  stoppage  of  operations  during  the 
strike,  but  was  mainly  due  to  the  heavy  fall  in  the  price  of 
gold.  The  average  price  obtained  during  the  year  was 
£4  19s.  lid.  per  fine  ounce,  as  compared  with  £5  12s.  7cl.  for 
1920-1921,  the  revenue  accruing  from  the  enhanced  price 
of  gold  above  standard  value  being  £359,583,  as  against 
£751,427  for  the  previous  year.  947.000  tons  of  ore  were 
milled,  yielding  9 '499  dwts.  per  ton,  a  decrease  in  grade  of 
rather  less  than  a  quarter  of  a  dwt.  This,  for  tlie  reasons 
stated  in  my  lust  year's  speech,  is  a  desirable  feature.  The 
metallurgical  practice  at  the  mine  continues  to  be  most 
excellent,  449,768  fine  ounces  being  recovered  during  the 
year,  with  an  average  total  extraction  of  98 -G  per  cent. 
Certain  small  additions  were  sanctioned  at  the  eastern 
reduction  works,  which  will  further  improve  the  efiSciency  of 
the  ore  treatment  plant. 

Seduction  oi  Costs. 

Heavy  and  unavoidable  expenditure  was  necessarily 
incuired  during  the  strike,  but,  in  spite  of  this,  the  average 
working  costs  for  tlie  year  show  a  decrease  of  7d.  per  ton 
milled.  This  is  almost  entirely  due  to  the  reorganisation 
effected  after  the  strike  in  consequence  of  which  working 
costs  for  Jvme  last  were  reduced  to  18s.  6d.  per  ton  milled, 
as  compared  with  the  average  of  23s.  od.  for  the  year 
1920-1921. 

The  total  profit  for  the  year  was  £1,184,528  14s.  lid. 
The  balance  to  the  credit  of  Appropriation  Account  at  the 
commencement  of  the  period  was  £306,848  10s.  Id.,  which, 
with  the  foregoing  profit  and  £950  12s.  7d.  in^respec^t  of 
forfeited  dividends,  gave  a  total  of  £1,492,327  17s.  7d.  for 
disposal.  This  sum  has  been  distributed  as  follows : 
Dividends  Nos.  31  and  32,  £980,000;  Government  taxes, 
£158,907  2s.  6d. ;  net  capital  expenditure,  after  allowing  for 
Bewaarplaats  receipts,  £18,824  Us.  4d. ;  expenditure  in 
connection  with  the  purchase  of  ex-enemy  shares, 
£89,057  4s.  3d. ;  and  balance  unappropriated  and  carried 
forward,  £245,538  19s.  6d. 

Development  operations  were  pushed  ahead  vigorously 
during  the  first  hah"  of  the  year,  an  average  monthly  footage 
of  2,339  feet  being  accomplished,  but  were  practically  at 
a  standstill  during  the  strike  and  the  subsequent  period  of 
reorganisation.  As  a  result,  more  than  four  months'  develop- 
ment was  lost,  with,  of  course,  a  corresponding  decrease  in 
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Unending 

Search 


The  triumphs  of  science  are  the  results  of  con- 
trolled imagination,  close  calculation,  unremitting 
industry,  and  unswerving  devotion  to_a  definite 
ideal. 

Seventy  years  [of  thought  and  fexperlment  jlie 
behind  the  complete  security  represented  by  The 
Chatvvood  Safe  and  .Strong  Room  of  to-day. 

During  that  period  the  skill  of  the  burglar  has 
increased  enormously.  The  modern  Bill  Sikes 
is  a  well-informed  person  who  uses  such  scientific 
aids  as  the  electric  drill,  the  almost  soundless  high 
explosive  and,  perhaps  the  most  powerful  of  all, 
the  oxy-acetylene  flame,  which  cuts  through 
ordinary  steel  as  a  hot  knife  passes  through  butter. 

It  has  been  no  easy  matter  to  provide  a  sure 
defence  against  attack  by  such  weapons,  but 
through  concentration  on  this  one  high  aim  every 
possible  risk  has  been  foreseen  and  countered  in 
The  Chatwood  Safe  and  Strong  Room. 
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CHATWOOD 
SAFE 


The  New  Chatwood  Safe  Book 

containing  full  details  of  the  lecarity 
achieved  and  offered,  also  expresses 
in  some  measure  the  high  ideals  of 
ike  firm.  A  copy  is  sent  gratis  on 
receipt  of  a  postcard. 


THE  CHATWOOD  SAFE  CO.,  LIMITED, 

Bankert*  Eneineers.   BOLTON,   EnsUnd. 
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the  tounage  payable  ore  developed,  wliich  totalled  975,700 
tons,  of  an  average  value  of  10-7  dwts.  The  total  footage 
accomplished  during  the  year  was  17,677  ft.,  of  which 
approxunately  11,200  ft.,  developed  ore,  the  remaining 
footage  being  necessary  dead  work  in  connection  with  the 
handling  of  ore.  The  outstanding  feature  of  the  year's  work 
is  that,  broadly  speaking,  good  values  were  encountered 
uniformly  throughout  the  property  all  along  the  stretch  of 
two  miles  from  the  eastern  to  the  western  boundary.  The 
ore  reserves,  as  recalculated  at  June  30,  last,  stand  at 
8,577,600  tons,  of  a  value  of  8-6  dwts.  over  66  in.,  including 
393,600  tons  of  6  •  6  dwts.  value  in  the  form  of  shaft  piUars, 
which  are  temporarily  tmavailable.  The  mcrease  of  -2  dwt. 
in  the  value  is  due  to  a  reduction  of  two  inches  in  the  estmiated 
stoping  width,  which  reduction  is  also  the  cliief  cause  of  the 
decrease  of  307,000  toirs  in  the  total  tonnage.  Owing  to  the 
restricted  development  to  which  I  have  already  referred, 
we  were  luiable  to  make  good  this  decrease  in  toturage  during 
the  period  under  review,  but  there  should  be  a  considerable 
improvement  in  this  regard  during  the  ciureut  year. 

Marked  Progress. 

Dming  the  four  months  %vhich  have  elapsed  since  the 
close  of  the  last  financial  year,  marked  progress  has  been 
made,  and  the  monthly  tonnage  milled  has  been  steady  at 
the  excellent  level  of  about  110,000  tons.  Workmg  costs 
have  shown  a  most  encouraging  continued  decrease,  the 
figm'es  for  the  respective  months  being  :  July,  17s.  9-  6d. ; 
August,     17s.   4d. ;    September,     I63.    U-7d. ;    and    October, 


16s.  9-6d.  per  ton  milled,  as  compared  with  last  year's 
average  of  22s.  lOd.  The  workmg  profits  have,  as  a  result 
shown  gratifving  increases,  being:  July,  £127,933;  August, 
£140,603;  September,  £144,917;  and  October,  £149,671. 
Development  work  has  been  carried  out  at  the  rate  of  over 
2,000  feet  per  month,  the  reef  disclosiu'es  bemg  excellent. 

A  comprehensive  scheme  has  been  adopted  for  the 
exploitation  of  the  ore  in  the.  lower  levels  of  the  mine,  i.e., 
below  the  14th  level.  For  this  purpose  it  is  proposed  to 
sink  a  cu-ciilar  shaft  in  the  south-western  portion  of  the 
property,  at  a  pomt  marked  on  the  plan  accompanying  the 
report  in  your  possession.  This  shaft  will  cut  the  reef  at  an 
estimated  depth  of  about  2,700  feet.  At  the  same  time, 
two  mclmes  will  be  smik  on  the  reef  from  the  14th  level, 
the  eastern  starting  from  the  bottom  of  the  present  circular 
shaft,  and  the  western  in  the  Ime  of  section  of  No.  2  incline, 
fiu-nishing  an  early  connection  with  the  new  shaft.  This 
lay-out,  when  completed,  will  provide  favourable  means 
of  speedily  and  economically  explormg  the  remaining 
undeveloped  area  of  the  mine.  Ore .  hoisted  through  the 
new  shaft  will  be  sent  to  the  existing  mills  by  surface 
haulages.  The  estimated  cost  of  the  work  contemplated  is 
approxunately  £300,000,  which  expenditure  will  be  spread 
over  a  period  of  five  years.  Yom-  Board  is  satisfied  that,  in 
this  way,  we  shall  be  able  to  maintain  the  mme  in  its  present 
advantageous  position  as  regards  ore  reserves,  and,  when 
the  upper  levels  are  exhausted,  treat  the  ore  in  the  lower 
levels  of  the  mine  with  the  maximum  efficiency  and  economy. 

The  report  was  luianimously  adopted. 


COMPANY  REPORTS  ANALYSED. 
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Year 

Net 

Deb. 

Pref. 

Ord.  Div. 

Carry-forward 
Placed  to                    Inc.  ( + ) 

Previous  Year. 

Name  of  Company. 

Net 

Ord. 

ended 

Profit* 
£ 

Int. 

£ 

Reserve       Amt. 
£                £ 

or  Dec.  ( — ) 

£ 

Profit' 
£ 

Div. 

UIV.       /- 

£ 

% 

£      ' 

% 

Breweries  and  Distilleries— 

.■ilton  &  Co 

30/9/22 

26,545 

8,801 

10,000 

10 

10,000 

—           27,143 

— 

2,256 

38,308 

15 

.\rnol(i,  Perrett 

30/9/22 

28,021 

11,250 

8,400 

10 

6,000 

—            12,463 

+ 

2,371 

— 

— 

Bell  &  Co 

31/10/22 

30,852 

8,750  t.f. 

5,104  t. 

.  7- 4  t.f. 

10,354 

5,000          9,239 

+ 

1,644 

27,928 

7  t.f. 

Bentley's  Yorkshire  Brewelies 

30/9/22 

93,134 

25,750 

14,211 

12J 

29,375 

10,000A     22,442 

+ 

11,799 

86,538 

12i 

Faruham  United  Breweries     ... 

30/9/22 

22,616 

5,081  t.f. 

5,437  t.f.4-35  t.f. 

4,350 

—            14,608 

+ 

7,748 

15,215 

4-2  t.f. 

lud,  Coope         

30/0/22 

185,612 

50,475 

— 

14itf. 

87,000 

50,000      104,482 

1,863 

— 

— 

Leeds  City  Brewery     

30/9/22 

10,373 

4,148 

1,500 

10 

4,500 

—              9,190 

+ 

225 

14,981 

15 

Northampton  Brewery 

30/9/22 

46.228 

15,000 

8,250 

12Jt.f. 

15,625 

5,0003     27,969 

+ 

352 

47,289 

12i  t.f. 

Phipps(P.)        ...       ' 

30/9/22 

100,784 

20,000 

8,750 

10  t.f. 

66,409 

—            68,827 

+ 

5,625 

96,557 

10  t.f. 

Seabrooke  &  Sons         

30/9/22 

22,662 

3,129 

3,385 

Hi  t.f. 

9,922 

4,000A     15,762 

+ 

226 

25,666 

12*  t.f 

Tadeastfir  Tower  Brewery 

30/9/22 

37,113 

11,250 

5,000 

10 

15,000 

3,000c     13,073 

+ 

2,363 

34,700 

10 

Warwicks  &  Riohardsons 

30/9/22 

50,549 

15,000 

12J 

25,000 

10,000        20,153 

+ 

549 

55,277 

15 

Wenlock  Brewery         

31/10/22 

86,251 

14,552 

7,500 

10  t.f. 

25,000 

35,000        21,613 

•t- 

4,199 

68,498 

10  t.f. 

Wolverhampton      &      Dudley 

Breweries 

30/9/22 

133,445 

17,341 

5,250 

15 

45,000 

50,O0OD     41,167 

+ 

12,853 

137,066 

12i 

Commercial  and  Industrial 

— 

Barlow  (Samuel)           

31/10/22 

13,776 



1,800 

15 

11,250 

—              1,391 

+ 

726 

4,425 

10 

Chinese  Engineering  &  Mining 

30/6/22 

174,972 

— 

13i  t.f. 

189,000 

—              5,960 

14.028 

291,956 

22  t.f. 

Coats  (.T.  &  P.) 

30/6/22 

3,270,913 

— 

330,000 

17i      2,58i;250 

250,000      423,908 

+  109;663 

2,072,449 

17J 

Ferranti             

30/9/22 

29,560 

5,188 

— 

— 

— 

—            40,495 

+ 

24,372 

41,981 



Fison  (Wm.)      

31,10/22 

53,930 

— 

6,600 

10 

15,000 

30,000          3,290 

+ 

2,330 

Dr.  53,094 

5 

Hagemann's  Creameries 

30/6/22 

6,343 

— 

7,200 

— 

—              5,207 

858 

9,424 

— 

Imperial  Tobacco  Co.  of  Canada 

30/9/22 

746,091  E 

— 

91,139 

7 

451,322 

—       1,037,705 

+  203,030 

685,640 

7 

McEvoy  (P.),  .Soas  &  Pinning- 

ton 

3i;i0'22 

15,087 

— 

1,800 

20F 

6,000 

—            65,601 

-1- 

7,287 

5,259 

13 

Mackintosh  (John)       

,30,0,22 

163,551 

— 

30,000 

25 

82,679 

—          102,842 

-t- 

50,873 

138,703 

25 

Magadi  Soda      

31 '12/21  Dr.137,063 

29,997 

—          524,118 

167,060 

Dr.  129,330 

— 

.\r.appins  Stores  (Brazil) 

28/2/22 

5,570 







—       Dr.  3,149 

-f 

5,570 

1,126 

— 

-Maypole  Dairy 

31/12/21 

551,809 

— 

107,500 

25 

539,583 

10,000  Dr.52,873 

— 

105,274 

962,969 

37i 

Pegamoid  (New)           

31/8/22 

3,257 

- — 

— 



— 

Dr.  5,000  Dr.39,818 

-r 

8,257 

Dr.  81,682 

Sage  (Frederick)           

30/9/22 

35,638 

— 

9,768 

8 

21,000 

—            41,088 

4,270 

51,987 

10 

Financial,  Land  and  Investment — 

Argentine  Southern  Land 

30/6/22 

9,267 

— 

— 

5 

25,000 

—            22.842 

_ 

15,733 

33,463 

5 

Mexican  Corporation 

30/6/22 

Dr.  35,305 

37,700 

— 

— 

— 

—    Dr.111,433 

— 

73,005 

Dr.  38,428 

— 

New  Zealand  Loan  &  Jlercantile 

Agency       

30/6/22 

139,143 

68,000 

50,000 

2  t.f. 

20,000 

—            18,448 

-r 

1,143 

51,813 

4t.f. 

Port  SIadr^^l  (Argentina) 

30/6/22 

5,676 

— 

— 

5 

6,125 

—            15,727 

449 

8,312 

5 

Russian  Corporation    

30/9/22 

Dr.  9,468 

— 

— 

—    Dr.  19,676 

— 

9,468 

South-West  .\irica       (18  mos.) 

30/6/22  Dr.  34,853 

— 

— 

li 

35,102 

—           25,284 

— 

69,955 

Dr.  4,134 

— 

Financial  Trust — 

Scottish  Investment  Trust 

1/11/22 

37,288 

7,292  t.f. 

9,115  t.f.  5 -8  t.f. 

14,583 

6,000        12,447 

-i- 

298 

■  — 

. — 

Third    Edinburgh    Investment 

Trust          

Gas^ 
Colonial  Gas  Association 

5/11/22 

22,239 

— 

6,562  t. 

.    8}t.f. 

8,750 

—            68,204 

+ 

6,927 

24,188 

8-4  t.f. 

30/6/22 

21,229 

3.518 

3,287  t. 

.  7- 6 t.f. 

11,919 

2,000          6,952 

-1- 

505 

16,317 

6-5  t.f. 

Continental  Union  Gas 

30/6/22 

5,665 

— 

5,700  t.f.— 

—              1,172 

35 

4,956 

Iron,  Coal  and  Steel — 

Blaenavon  Co.  ...          

30/9/22 

Dr.  59,252 

9,229 

3,000 





Dr.  5,000  Dr.67,801 

_ 

66,481 

Dr.  97,693 

. 

Bolckow,  Vaughan       

30/6/22 

Dr.  85,369 

80,000 

23,604 

— 

— 

—             14,535 

_ 

188,973 

363,977 

8 

Shotts  Iron        

30/9/22 

8,890 

2,636 

4,193  t. 

.  nu. 

15,000 

—            44,696 

— 

12,939 

Summe  rson  ( Thomas ) 

30/9/22 

20,782 

6,823 

2,901 

12  t.f. 

3,300 

7,000          7,630 

_i_ 

758 





Witbauk  Colliery          

31/8/22 

47,403 

— 

— 

19-8 

69,455 

—            86,650 

— 

22,052 

124,701 

3i 

Nitrate- 

Pan  de  Azucar 

Oil— 

New  Scliibaieff  Petroleum 

30/6/22  _ 

24,061 

— 

— 

10-7  t.f. 

11,756 

—            44,393 

+ 

12,305 

22,502 

10^  t.f^ 

13/4/22 

Dr.  24,084 

— 







—     Dr.  65,088 



24,084 

Dr.    21,192 

, 

Railways — Foreign — 

Argentine  North  Eastern 

30/6/22 

31,780 

117,856 







—          135,659 

_ 

86,076 

26,534 
2,494 



Central  Railway  of  Chubut     ... 

30/6/22 

9,442 

7,404 







—              6,596 

+ 

2,038 



Entre  Rios  Railway     

30/6/22 

1,58,805 

160,350 



. 



—            24,3«4 

1,545 

156,283 



Salvador  Railway         

30/6/22 

10,183 

40,275 

— 

— 



—     Dr.  43.356 

_ 

30,092 

6,519 

. 

Taltal  Railway 

30/6/22 

27,820 

4,311 

— 

7 

63,000  Dr.  20,000       191149 

— 

19,491 

.    91,933 

7 

Tea,  Coffee  and  Rubber — 

Bantardawa  Rubber    

30/6/22 

1,241 

785 







—      Dr.  3,748 

-1- 

456 

-  Dr.  6,136 



Bukit  Kajang  Rubber 

30/6/22 

5,238G 

— 

— 





—           15,541 

-f 

5,238 

25,109 



Caledonian     (Ceylon)    Tea    & 

Rubber       

30/6/22 

7,243 

3,050 







—             5,338 



4,193 

Dr.  4,274 



KlntjTe  Tea  Estates 

30/6/22 

2,901 

.. — 

1,000 





—             3,348 

+ 

1,901 

Dr.  1,478 



Krubong  (Malacca)  Rubber    ... 

30/9/22 

127 

— 





—         Dr.  324 

+ 

127 

Dr.  2,085 



Kurmiegala  Rubber     

30/6/22 

Dr.  2,062 

1,000 

— 



__ 

—      Dr.  6,615 

3,062 



Tillyfour  Rubber          

30/6/22 

Dr.  1,103 

— 

—  " 

— 

— 

—      Dr.  1,713 

- 

1,103 

Dr.  2,839 

— 

Tramways  and  Omnibus — 

Isle  of  Thanet  Electric  Tram- 

wayi  &  Lighting 30/9/22 

A— Plus  £2,000  to  Staff  Pension  Fund. 


23,441 


•,050 


5,625       — 


10,000 


„      .J        .„      7 B.— Plus  £2,000  to  Employees'  Benefit  and  Superannuation  Fund. 

Provident  Fund.        D.— Plus  £3,000  to  Benevolent  Fund.  E.— After  paying  Bond  interest  F  - 

G.— iUlowing  for  £24,598  E.vcess  Profits  Duty  recovered.  •  After  allowing  for  ta.xation 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports 
they  appear,  for  inclusion  in  the  above  table. 


5,863     -)-  766  11,943 

F    C. — Plus  £500  to  Employees' 


Ten  per  cent,  tax-free, 
and  depreciation. 
and  accounts,  as 
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Friday,  December  15,  1922. 
-—Current  Rate— .'—Previous  Rate— > 
°h      Fixed  7.      Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13,'22)   3h  (June  15.'22) 
DEPOSIT  RATE:— 
Banks  &  Discnt.  Ho.  (Call)  1  (July  13,  '22)lit  (June  15,'22) 
Discount  Houses    (Notice)  l;  (July  13,'22)1|  (June  15,'22) 

The  speci.il  rate  of  4j7o  allowed  by  the   Bank  of  England  on  foreign 
money  has  been  abolished. 

t  Foreign  and  Colonl.il  Banks  give  Special  Rates  only  upon  deposits  for 
a  >  ear. 
LOANS:— 

Day-to-day       ..     1' — 1%     Seven -day  market 

DISCOUNT  RATES  :— 

60  Days        3  .Mos.  4  Mos.  6  Mos. 

°/.               7,  7.  7o 

Bank  Bills      .      2^— |    2*— J  2g— ft  2i— i 

Trade  Bills     .  .          —         3—3!  3— 3i  3}—] 


1]% 

12  Mos. 

7. 


FINANCES  OF  FRANCE,   BELGIUM 
AND  ITALY. 

At  the  present  time,  due  priiuarUy  to  the  failure 
of  Germany  to  pay  Reparation;?  to  the  extent 
demanded,  our  Continental  Allies  are  faced  with  a 
financial  situation  of  unprecedented  difficulty.  In  all 
three  countries  the  authorities  declare  that  the  limit 
of  taxable  capacity  has  been  reached,  yet  they  have 
to  find  money  to  cover  enormous  Budget  deficits. 
During  the  war  and  since  the  Armistice  they  borrowed 
in  larger  amounts  proportionally  than  we  clid,  both  at 
home  and  abroad,  and  it  would  not  be  surprising  if 
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investors  within  these  countries  will  find  themselves 
unable  next  year  to  absorb  the  huge  amounts  of  long- 
term  securities  requiring  to  be  issued  in  order  to 
cover  the  Budget  deficits.    Moreover,  there  has  been 
considerable  inflation  in  these  countries  during  the 
current  year,  leading  to  a  fall  in  the  value  of  their 
currencies  at  home  and  abroad.    If  this  movement 
continues,  due  to  the  inadequacy  of    revenue  com- 
bined with  the  yield  of  loans  out  of  the  savings  of 
the  community,  the  difficulties  of  achieving  Budget 
equiUbrium  will  be  greatly  increased.    For  not  only 
does     nflation    set    up    a    strong   influence    towards 
widening  the  gap  between  revenue  and  expenditure, 
but  rising  prices  also  connote  a  fall  in  the  value  of 
fixed  interest-bearing  securities  and,  therefore,  tend 
to  deter  investors  from  subscribing  to  Government 
emissions.   It  is  now  almost  certain  that  a  Reparation 
moratorium  will   have  to   be   granted  to   Germany 
covering  next   year    at    least,  and,  therefore,  apart 
from    the    payment    at    maturity    of    the    German 
Treasury  Bills  handed  over  to  Belgium,  our  Allies 
cannot  reckon  on  receipts  from  Germany  in  the  coming 
year.    In  these  circumstances  their  chief  hope  lies  in 
the  receipt  of  a  foreign  loan,  supp'emented,  of  course, 
by  such  long-term  internal  loans  as  they  are  able  to 
rase.    The  promotion  of  an  international  loan  to  be 
made  available  to  our  AUies  as  a  substitute  for  imme- 
diate Reparation  payments   has  already  been  widely 
discussed.   The  fact  that  it  has  not  yet  taken  practical 
shape  is  due  in  no  small  measure  to  the  mistaken 
attitude  of  France  Itself.    If   such   a  loan   had  been 
raised  rune  or  twelve  months  ago,  as  was  repeatedly 
advocated  by  this  Jovu-nal,  the  franc  currencies  and 
the  lira  and  mark  would  not  to-day  be  so  heavily 
depreciated,    Every  month  that  passes  without  such 
a  loan  being  raised  makes  the  eventual  solution  of 
the  problem  more  difficult,  and  at  the  present  time 
it  is  probably  true  that  in  order  to  restore  the  finances 
of  our  AlUes,  not  to  speak  of  those  of  Germany,  a 
much   wider   scheme   of   international   borrowing   is 
called  for  than  anj^  at  present  contemplated  bj^  the 
Entente    Governments.     In    the    circiimstances    the 
outlook  for  our  Allies'  currencies  is  not  promising. 

Precise  figures  are  not  available  as  regards  the 
French  financial  situation,  but  the  total  deficit  on 
all  Budgets  this  year  seems  likely  to  be  as  high 
as  25  milliard  francs.  The  buUi  of  this  is  due  to 
expenditure .  on  reconstruction  of  the  devastated 
regions,  which  under  the  Peace  Treaty  is  recoverable 
from  Germany.  M.  de  Lasteyrie  estimates  for  1923 
a  deficit  of  4|  milliard  francs  in  the  Ordinary  Budget, 
a  deficit  of  10  milliards  on  the  Budget  of  Recoverable 
Expenditure  and  about  9  mUUards  for  arrears  on 
Credit  National  loans,  making  a  total  deficit  of 
'  23i  milliard  franco.  This  is  probably  an  under- 
estimate, and  it  would  almost  certainly  prove  so 
if  France  is  swept  by  a  larger  wave  of  inflation  next 
year.  Even  if  the  figure  is  taken  as  representing  the 
maximum  deficit  in  1923,  it  shows  a  very^  serious 
situation  for  our  AUy.  At  the  present  rate  the 
deficit  would  be  equivalent  to  £360  millions  sterling — 
an  amount  probably  too  large  to  be  raised  by  France 
through  internal  loans. 

The  Belgian  Budget  for  1923  reveals  a  similar 
situation.  The  Budget  for  Recoverable  Expenditure 
shows  a  deficit  of  1,429  mUhon  francs  after  aUowuig 
for  1,640  million  francs  as  receipts  from  Germany. 
The  deficit  in  the  Orduiary  Budget  is  only  5  miUions, 
with  revenue  at  2,940  millions  and  expenditui-e  at 
2,945  mUhons.  The  Extraordinary  Budget  shows 
a  deficit  of  619  miUions,  and  the  deficit  in  other 
Budgets  is  342  miUions.  The  estimated  expenditure 
in  all  Budgets  combined  is  8,337  miUion  francs,  as 
agamst  receipts  amounting  to  5,942  million  francs. 
The  total  deficit  is,  therefore,  2,395  milUon  francs. 

Expenditure  on  reparation  of  war  damage  and 
on  other  measures  relating  to  the  redeemed  and 
released  territories  also  figures  heavily  in  the  ItaUan 
Budget  for  the  year  ended  June  30,  1923.     In  previous 


years  the  total  expenditure  under  this  head  is  at 
the  large  figure  of  12,350  million  lire.  The  total 
actual  expenditure  in  the  Italian  Budget  for  1921-22 
is  26,306  miUion  lire,  agaiiLst  a  revenue  of  19,725 
mUhons,  leaving  a  deficit  of  6,581  mUUons.  For 
1922-23  the  estimated  ItaUan  deficit  is  4,000  milUon 
lire,  and  this  is  probably  an  under-estimate. 

The  total  deficit  m  the  combined  Budgets  of 
our  three  Continental  AlUes  is  equivalent  at  present 
rates  to  approximately  £440  millions  sterling.  This 
figure  represents  the  amount  which  they  wiU  have 
to  raise  in  a  year  by  long-term  loans.  If  such  loans 
are  not  forthcommg  the  extent  of  the  deficits  is  large 
enough  to  precipitate  the  countries  concerned  on 
the  path  of  inflation  hardly  less  violently  than  was 
the  case  with  Germany  a  year  ago,  when  it  first 
began  to  be  seriously  embarrassed  by  the  Reparation 
demands. 

Last   week's   plethora   of   credits   in   the   Money 
Market  was  less  in  evidence  during  the  current  week, 
though  conditions  were  very  far  from   being  firm. 
As    the    week    advanced,    however,    the    margin    of 
resources  over  the  demand  for  accommodation  was 
evidently  wearing  off,  partly  as  a  result  of  repayment 
of  Ways  and  Means  Advances  and  partly  due  to  the 
approach  of  the  end  of  the  year.     It  does  not  appear, 
however,   that  any  marked  stringency  is  likely  to 
characterise   the   market   at   the   turn   of   the  year. 
Early  in  the  week  day-to-day  loans  were  quoted  at 
11  per  cent,  down  to  1  per  cent.,  but  as  the  week 
advanced  there  appeared  a  growing  tendency  to  keep 
to  the  upper  quotation.    The  rate  for  weekly  fixtures 
was  also  1^  per  cent.,  and  advances  into  January 
were  called    2|  per  cent.      The   bill  market  again 
displayed  greater  firmness,  being  particularly  influ- 
enced by  the  high  rate  at  which  last  week's  Treasury 
bills  were  allotted.     Two  and  a  half  per  cent,  became 
quite  the  minimum  quotationfortwo  andthreemonths" 
bills,  and  to-day  2-,^  to  2|  per  cent,  was  the  general 
range    of    quotations.     The    high    rates    at    which 
Treasury  bills  are  now  being  tendered  for  is  causing 
surprise   in   view   of    the    comparatively   easy  con- 
ditions in  the  Short-Loan  market,  as  well  as  the  fact 
that   this   month's    bills   form    the   favoured   March 
maturity.     Apparently  holders  of  Treasury  bills  are 
becoming  less  anxious  to  renew  them  at  maturity, 
preferring  to  employ  their  resources  in  more  profitable 
directions.     It  is  reported  to-day  that  the  Port  of 
London  Authority  were  able  to  place  a  hue  of  £300,000 
in  three  months'  bills  on  a  2^\  per  cent,  basis.     This 
is  certainly  a  surprisingly  low  rate,  being  even  less 
than  the  current  average  rate  of  allotment  for  three 
months'  Treasury  paper. 


Treasury  Bill 
Tenders. 


Tenders  for  Monday  bills  to-day 
at  £99  7s.  6d.  and  above  were  aUotted 
in  fuU.  Tuesday  to  Saturday  dates 
tendered  for  at  £99  7s.  4d.  were  aUotted  to  the  extent 
of  about  84  per  cent,  of  appUcations;  above  in  fuU. 
The  average  rate  of  allotment  was  maintained  at 
nearly  2^^  per  cent.,  and  the  "  tap  "  rate  next  week 
should,  in  consequence,  be  retained  at  2J  per  ceni 
The  latest  and  previous  results  are  as  follows  : — 
(OOO's  omitted.) 


Average 
Tendered     Rate 
Date     Allotted    for 
1922  £  £      £ 

June  9  48,900  -6,79i*2 
June  16  46,000  69,22.5«2 
June  23  50,000  82,215*2 
June  30  47,000  84,230»2 
July  7  45,000  71,260*1 
July  14  45,000  80,385*1  13  100 
July  21  35,000  77,055*1  16  10-8 
July  28  35,000  71,435*1  13  6-41 
Aug.  4  40,000  71,675*2  2 
Aug.  11  45,000  55,795*2  2 
Aug.  18  35,000  65  335*2  11 
Auk.  25  45,000  55,590*2  7 
Sept.  1  50,000  58,605*2  11 
Sept.    8  50,000  67,675*2  11 


i.       d. 
6     9' 94 
8     0-4 

1  7-45 

2  11-55 
18     4-66 


10-76 
0-09 
0-17 
9-28 
8-33 
3-29 


•  Inclades  tenders 


Tendered 
Date  Allotted      for 
1922  £  £       £ 

Sept.  15  45,000  60,610*2 
Sept.  22  59,555  74,355*2 
Sept.  29  55,000  66,350*2 
Oct.  6  50.000  78,775*2 
Oct.  13  40,000  72.560*2 
Oot.  20  35,000  61,905*2 
Oct.  27  85,000  56,905*2 
Nov.  3  39,009  57,330*2 
Nov.  10  37,750  65,585*2 
Nov.  17  35,000  R2,245*2 
Nov.  24  48.700  62,240*2 
Dec.  1  50,000  69,265*2 
Dec.  8  50.000  70,595*2 
Dec.  15  45,000  67,355*2 
lor  Treasury  Bond*. 
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There    were    again    no    allotments    of    Treasury 
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bonds.  Next  Fridaj-'s  offering  of  bills  and  bonds 
is  £50,000,000,  of  which  allotments  in  bonds  may  not 
exceed  £5,000,000. 


An   interesting    sidelight    on    the 

Em£'^m°     '■^^'^  "^  ^^®  ^"^^^^  Exchange  is  obtained 
from    a    study    of     recent    banking 
developments   in  America.     Examination   of   recent 
statements   of   the   twelve    Federal   Reserve   Banks 
shows    that    both    re-discounts    for   member    banks 
and    open    market   purchases    of    bills    continue    to 
mount  up,  while  the  circulation  of  Federal  Reserve 
notes  seems  now   definitely  to  be  on   the   upgrade. 
At   the    same    time    the   tendency   towards  further 
expansion    in    the   gold  holdings  has  been  checked, 
so  that  the  reserve  ratio  Ls  faUing  off.     These  develop- 
ments   show    that    the     United    States    authorities 
are   endeavouring   to   encourage  the  incipient  trade 
revival  by  using  their  huge  accumulation  of  gold  as  a 
means  of  widening  the  credit  structure.    The  rising  tide 
of  prices  in  America,  which  is  the  predominant  factor 
behind  the  rise  in  the  doUar  Exchange,  would  appear 
to  be  the  outcome  of  then-  poUcy.     The  latest  avail- 
able statement  of  the  Federal  Reserve  banks,  showing 
the  position  on  December  6,  records  the  total  gold 
reserves  at  $3,045,790,000,  the  lo^fest  since  July  26 
last,   while  the  reserve  ratio,   at  74-3  per  cent.,  is 
the  lowest  recorded  since  January  4.     The  F.R.  note 
circulation,   at    $2,361,220,000,  is   the  highest  since 
the  same  date,  and   the    bill  portfoUo  is  the  largest 
since  January  18.     This  week  saw  quite  the  largest 
advance  in  the  New  York  Exchange  for  a  good  many 
weeks  past.     On  Wednesday  the  market  was  parti- 
cularly active.     Starting  at  4-65,  the  quotation  was 
qu  ckly  run  up  to  4-70,  but  reacted  later  to  4-66. 
The  rapidity  of  these  movements  rather  disorganised 
the  market,   and  it  was  only  to-day  that  the  old 
steadiness  was  restored.     The  high  level  touched  on 
the  13th  inst.  is  within  31  per  cent,  of  the  old  parity. 
The  closing  range  of  quotations  for  sterling  in  New 
York  to-day  is  4-64|— 4-65.  as  compared  with  4-57j'g^ 
a  week  ago.     The  sterling  quotation  in  Montreal  is 
4 -661,  as  against  4 -57  J  a  week  ago.     Continental 
Alhed    currencies    were    again    depreciating    in    the 
earlier  part  of  the  week,  but  have  shown  a  recovery 
since  Wednesday  last.     French  francs  were  as  high 
as  65  •  70  to  the  £  at  one  time  on  Wednesday,  but  are 
now   63 -60-63 -70,    as   agaiiLst   64-35    a   week   ago. 
The  Belgian  currency  is  also  slightly  better  on  the 
week  at  to-day's  quotation  of  69-45.     The  highest 
quotation   on   Wednesday   was   71-43.     In   contrast 
with  the    mprovement  in  these  two  currencies  the 
Italian  Ura  shows  a  loss  in  value  on  balance  for  the 
week,  the  rate  having  moved  up  from  91  to  91  j-f. 
On  Wednesday,  however,  the  quotation  was  at  one 
time  as  high  as  93|.     German  marks,  after  a  rise 
to  38,500  early  hi  the  week,  have  latterly  shown  a 
ilistinctly  better  tendency,  and  were  to-day  quoted 
at  33,000  to  32,250.     Polish  marks,  however,  again 
depreciated  heavi  y,  and  are  now  weak  at  81,000  to 
85,000,  while  Austrian  krone  also  relapsed  to  315,000 
—330,000.      Ill   the   "  neutral "    group    the    Dutch 
florin    deprecated   rather   sharply   from    ll-45j    to 
11 -60 1,   and   the   Swedish   crown   showed   a   similar 
'  movement,  the  rate  rising  from  16-96  to  17-28.     The 
£  also  appreciated  m  the  other  European  "  neutral  " 
centres.     The  Argentine  dollar  dechned  from  44}{?^d. 
to  44^— Y^jvd.     In  the  Far  Eastern  group  the  Indian 
rupee  remained  steady  at  around  Is.  3j-iYd.,  but  the 
Shanghai  tael  declined  from   3s.    l|d.   to   3s.    Ifd., 
while  the  Hong-Kong  dollar  lost  Id.  at  2s.  3^^. 

The  parity  price  of  gold  declined 
Bullion.  to  88/5  per  oz.  on  the  13th  inst., 
as  compared  with  the  statutory  price 
of  84/11-^.  The  bulk  of  supplies  in  the  market  again 
went  to  the  United  States.  Despite  bear  covering 
and  Indian  buying  for  prompt  shipment  the  price 
of  silver  suffered  a  fresh  decline  under  the  influence 
of  forward  sales  by  India  and  American  offering  conse- 
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quent   on  the  fall  in  the  dollar.     Quotations  since 
a  week  ago  are  as  follows  : — 

^""925  ane)'-   '"■     °'q-      °??-       ^f*;-     °-''-      "«•    ^'■'•-    Aver»g. 
Vio  dne)         ...         9  It  j2         JO  j4        jj  ^ 

Gold  (per  oz,  tine)         _        90/3      89/7        88/5    88/10      88r6'89;r4 

Income  and  •  -.r^'^  ^^^^  week's  Bank  statement 
Expenditure,  "loicated,  the  Government  were  com- 
pelled to  borrow  further  on  Ways  and 
Means  during  the  week  to  December  9.  The  amount 
borrowed  under  this  head  was  £32,700,000,  and 
an  additional  £10,250,000  was  borrowed  in  the  early 
part  of  last  week.  Of  the  latter  total,  however, 
£8,960,000  was  afterwards  repaid,  but,  while  the 
amount  owing  to  Public  Departments  was  reduced 
by  £210,000,  the  debt  to  the  Bank  under  Ways  and 
Means  was  raised  from  £10,750,000  to  £12,250,000, 

Currency  '^^^   month    of'  December   being 

Notes.  generally    a     season     of     expanding 

note  circulation,  it  is  not  siu^rising 
to  find  a  fm-ther  increase  of  £1,892,752  in  the  issue 
of  currency  notes  during  the  week  to  December  13. 
The  net  expansion  during  the  three  weeks  to  that 
date  is  £5,265,5.52,  the  increase  in  the  corresponding 
period  of  last  year  being  £6-7  miUion.  The  total 
of  notes  and  certificates  outstanding  on  Wednesday 
last  is  £290,939,021,  as  against  £323,839,009  on 
December  14,  1921. 

Bank  of  ^^^^  ^^'^  expansion  of  £22,119.000 

England.  during  the  preceding  week,  private 
deposits  at  the  Bank  of  England 
dropped  back  during  the  \veek  to  December  13  by 
£11,781,000,  following  the  repayment  of  Ways  and 
Means  Advances  by  the  Government  to  the  extent 
of  nearly  £13  milhon.  The  latest  total  of 
private  balances  is  £114,773,000  as  compared  with 
£140,869,000  a  year  ago.  The  latest  Bank  state- 
ment also  shows  an  expansion  of  £97,000  to 
£123,161,000  as  the  note  circulation,  making  a  net 
increase  of  £1J  million  during  the  three  weeks 
ended  Wednesday  last. 

NEW  YORK. 

The  following  is  a  comparative  table  of  money 
rates  ia  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

Deo    Dec.   Dec.  Nov    .Vov.  Nov.  Nov.  Nov; 
15        3         1      29       22        16         9         2 
%       %       %      %       %       %        %       % 

Call  Money 4       5         5       5         5         6  6}       6 

Time  Money  (90  days  mixed 

coll.)  5 

Bank  Acceptances — 
Members   elislble,  90  da>'8     5| 
Non-membere    eligible,  90 

,   <ia.v«        41     4i       4i      U       4i        4i  4}        4i 

Ineligible,  90  days  ...     4i     4}      4i     H      4i       4t        -!*       4i 

Commercial  Acceptances,  90 

<lays  4!      4|        4J      4}        41        41  4i        4S 


5 

4t     4i 

5 

6 

5 

6 

H 

4J     41 

41 

4i 

4i 
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^Iflcli  toknfle. 


Mining 

General 

Ticket 

Account 

Contango 

Contango 

Day 

Day 

Dec.    22 

Dec.  27       .. 

Dec.  28       .. 

Dec.  29 

Jan.      8 

Jan.     9      .. 

Jan.    10      .. 

Jan.   11 

Jan.    22 

Jan.  23 

Jan.  24       .. 

Jan.  25 

COLLIERY  INVESTMENTS. 

Public  interest  in  the  Coal  share  market  has  revived 
to  some  extent  during  recent  weeks  and  indications 
point  to  increased  activity  in  this  section  in  the 
earl}-  future.  Anticipations  of  improved  coal 
earnings  have  been  based  to  some  extent  on  the 
more  satisfactory  position  in  the  iron  and  steel  trades. 
Collieries  are  also  benefiting  from  heavier  export 
orders.  From  Cardiff,  Newcastle-on-Tyne  and  the 
Humber  Coal  Exchanges  the  market  reports  show 
that  both  for  large  coal  and  secondary  sorts  demand 
has  outrun  the  supply.  Order  books  for  Decem- 
ber delivery  are  full  and  those  for  January  delivery 
reveal  a  similar  position.  Efforts  to  improve  loading 
facilities  have  failed  to  reheve  the  dock  con- 
gestion at  the  coal  ports.  Prices  have  naturally 
strengthened  under  the  heavier  demand.  Recent 
movements  are  shown  in  the  foUo%ving  table  : — 
Coal  Prices  per  Ton. 

Dec.  15.      Di.'c.  S.      Dec.  1.      Nov.  3.     Sept.  29. 
S.  W,-Ues.     Best  Large 

Stcim         29/0-30/0  28/6-29/6  28/0-28/6  28/0-29/0  26/6-27/0 

S.Wales.  BestSmstUs  18/0-19/0  17/0-180  16/0-16/6  16/0-17/0  16/0-16/6 
Yorkshire  Hards  ...  20/0-21  JO  20/0-21/0  20/0-21/0  20/0-21/0  21/0-22/0 
Best  Derby  Brights  ...    24/0-26/0  24/0-26/0  24/0-26/0  23/0-24/0  24/0-25/0 

One  of  the  main  factors  in  the  export  trade  is 
that  United  States  competition  is  becoming  less 
effective  on  account  of  the  producing  costs  in  that 
country.  Great  Britain  is  regaining  many  of  its 
foreign  markets,  particularly  in  South  America,  lost 
during  the  war.  European  countries  are  also  taking 
heavier  shipments  as  a  result  of  improving  industrial 
conditions.  The  combined  French  and  German 
output  is  substantially  below  the  pre-war  level,  and 
as  Germany's  production  is  taken  by  France  under 
the  reparations  agreement,  Germany  has  to  fill  her 
requirements  from  British  sources.  The  quantities 
of  coal  purchased  by  our  principal  foreign  customers 
during  the  past  three  years  is  shown  in  the  folloTving 
table  :— 

Coal  Exports  to  Principal  Foreign  Countries. 

s \ 

1920 

38,416,028 

10,591,170 

1,985,343 

13,233 

1,883,492 

4,350,610 

5,880,810 

3,649,443 

696,850 

*  Chile,  Brazil,  Uruguay  and  Argentine. 
The  increased  takings  in  1922  as  compared  with 
1921    by    German,    Holland,    Belgium,    France    and 
South  America  have  been  substantially  increased. 

While  the  improvement  in  the  coal  industry 
(luring  the  current  year  has  to  be  recognised,  care 
must  be  taken  not  to  over-estimate  it.  The  extent 
of  the  improvement  may  be  judged  from  the 
following  table  : — 

Coal  Industry  of  the  United  Kingdom. 

, Raised ,       , E.xported , 

Costs  Av.  Val. 

per  ton  per  ton 

1922.  Tons.      s.    d.       Tons.  £         s.  d. 

1st  Qr.*       ...     20,530,378  22   10     4,412,168     5,005,025  22  9 

2nd  Qr.*     ...     18,975,099   19   10     4,649.152     5,277,563  22  9 

3rd  Qr.*      ...     21,111,933      —        6,097.525     6,854,724  22  6 

Oct 21,207,600      —        6,196,411     6,992,631  22  7 

Nov.  ...     27,284,000t   —        6,570,758     7,433,280  22  S 

*  Monthly  Average  for  quarter.       f  Oct.  29  to  Dec.  2. 

The  statistics  for  tonnage  raised  are  based  on  the 
returns  of  undertakings  representing  over  90  per  cent. 


1922 

1921 

France 

14,169,054 

9,481,387 

Italy 

7,144,579 

6,341,075 

South  America* 

3,834,485 

2,047,041 

Germanv 

7,948,687 

800,705 

Belgium 

3,015,566 

605,056 

Denmark 

2,769,023 

2,608,221 

Sweden 

2,534.324 

1,682,658 

Norway 

1,473,636 

968,587 

HoUand 

5,861,676 

2,154,896 

of  the  output  of  the  United  Kingdom.  The  monthly 
production  fell  from  20-5  million  tons  in  the  first 
quarter  to  19  million  tons  in  the  second  quarter,  but 
rose  to  21-1  milhon  tons  in  the  third  quarter.  For 
the  four  weeks  to  October  28  it  increased  to  21-2 
milUon  tons,  and  for  the  five  weeks  to  December  2, 
27-3  mUlion  tons  were  recorded.  The  latter  figure, 
on  a  four- weekly  basis,  would  be  21-8  million  tons. 
The  increase  in  output,  while  satisfactory,  has  been 
very  gradual.  Cost  of  production  per  ton  fell  from 
22s.  lOd.  pel'  ton  in  the  fir.st  quarter  to  19s.  lOd.  per 
ton  in  the  second  quarter,  mainly  through  wage 
reductions.  Later  statistics  are  not  available,  but 
further  reductions  may  be  presumed.  Monthly 
exports  increased  steadily  during  the  year,  the 
November  figure  of  6-6  million  tons  representing  an 
increase  of  50  per  cent,  on  the  monthly  average  for 
the  first  quarter.  The  average  value  per  ton  has 
also  been  creeping  up  in  recent  mouths,  but  is  still 
below  the  best  for  the  year. 

On  the  whole,  it  may  be  safely  presumed  that 
for  the  first  seven  or  eight  months  of  1922  the  earning 
capacity  of  the  coal  industry  was  falling,  because 
wage  reductions  were  accompanied  by  falling  prices, 
and  the  output  remained  at  a  low  ebb.  For  the  last 
three  months  both  prices  and  volume  of  trade  have 
displayed  a  marked  improvement.  Wage  costs  have 
been  scaled  down  to  a  minunum,  and  unit  costs  for 
administration,  etc.,  tend  to  fall  with  heavier  produc- 
tion. How  the  profits  of  individual  companies  have 
been  affected  cannot  be  definitely  estimated,  on 
account  of  the  complicated  financial  adjustments 
required  under  the  Coal  Klines  Control  Agreement 
(Confirmation)  Act  of  1918  and  subsequent  legis- 
lation; but,  speaking  generally,  it  can  be  safely 
assumed  that  whUe  1922  profits  may  be  relatively 
low,  the  outlook  for  1923  is  optimistic. 

The  bulk  of  the  colliery  undertakings  of  the 
United  Kingdom  are  controlled  either  by  private 
ownership  or  by  the  great  iron  and  steel  companies. 
Only  a  relatively  small  number  exist  as  public 
companies.  The  principal  companies  are  shown  in 
the  following  share  table  : — 


Cambrian  C'ousol  Ord.  £1 
D.  Davis  &  Sons  Ord.  5s.   : 
Fife  Coal  Co.  Ord.  £1     ... 
Great     Western     Colliery 

Ord.  (lOs.  pd.) 
Horden  Collieries  Ord.  £1 
North's  Navigation  Ord.  5s. 
Powell   Duffrj-n   Ord.   £1 
Shipley  Collieries  (lOs.pd.)       — 
United  Collieries  Ord.  £1 
United  National  Collieries 

Ord.  £1         ...  ...   nit.f. 

t  Plus  capitalised  bonus  from  reser\'e. 

With  the  exception  of  the  Fife,  Horden,  Shipley 
and  United  Collieries,  all  are  Welsh  steam  -  coal 
enterprises,  and  largely  dependent  on  the  export 
trade.  They  are  each  quoted  at  a  substantial  pre- 
mium, with  the  exception  of  Consolidated  Cambrian, 
which  paid  only  2i  per  cent,  in  1921,  Shipley 
Colheries,  a  recent  issue  without  a  dividend  record, 
and  United  Collieries,  which  are  in  the  non-dividend- 
paying  category.  Despite  the  excellent  dividends, 
Fife  Coal  seems  very  highly  priced.  Powell  Duffryn 
and  Horden  Collieries  also  command  high  premiums. 
Judging  by  these  premiums,  D.  Davis  and  Sons  and 
North's  Navigation  show  room  for  substantial  appre- 
ciation if  the  dividend  standard  is  restored.  The 
indications  are  favourable  in  each  case.  A  similar 
argument  applies  to  Great  Western  and  Consolidated 
Cambrian,  but  the  outlook  is  more  uncertain  in  their 
case. 

The  coal  industry  provides  a  number  of  high- 
j-ielding  prior-charge  industrial  investments.  Con- 
solidated Cambrian  Six  per  Cent.  Cumulative  Prefer- 


1913 

0/ 

/o 

10 
17i  t.f. 
10t.f. 

Dividends  

1919      1920 

o/              o/ 

/o             Jo 

10           10 

20t.f.    17  t.f. 

25  t.f.   17it.f. 

^  Current 

1921  Price 
%      s.  d. 
2i      13  0 
5it.f.     7  0 
10  t.f.  57  0 

15 
12 
10 

20  t.f. 

25t 

14  t.f. 

20 

20  t.f. 

15 
14t.f.t 

15 
20  t.f. 

—      14  6 

8  t.f.    35  6 

5         6  9 

10t.f.  37  0 

8  0 







—        1  9 

25t.f.tl2it-f-   lOt-f-  3^'  t* 
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ence  shares  at  15s.  show  a  return  of  £8  per  cent. 
North's  Navigation  Ten  per  Cent.  Cumulati\p 
Preference  shares  (5s.)  at  7s.  6d.  give  a  yield  of 
£7  10s.  per  cent.  Powell  Duffryn  Seven  per  Cent. 
Fir.st  Mortgage  Debenture  stock  at  105  gives  a 
yield  of  £6  13s.  4d.  per  cent.  The  Six  per  Cent. 
Non-Cunuilative  Second  Preference  shares,  in  which 
there  is  only  a  small  market,  show,  at  18s.,  a  yield  of 
£6  13s.  (jd.  per  cent.  In  comparing  them  with  the 
Debenture  stock  it  will  be  remembered  that  their 
yield  is  permanent,  while  that  on  the  stock  will 
cease  with  redemption.  There  are  only  £31,159  Fii'st 
Preference  shares.  The  recent  issue  of  Six  and  a  Half 
per  Cent.  First  Mortgage  Debenture  stock  by  Shipley 
ColUeries  is  quoted  at  45  (50  paid  uji),  there  being 
a  further  liability  of  47.  The  yield  is  thus  £7  Is. 
per  cent. 

The  Gilt-edge  section  remainetl  tlull  during  tlie 
week  but  price  movements  were  narrow  on  balance. 
Five  per  Cent.  War  Loan  marked  an  advance  to  99f . 
Conversion  Loan  was  also  fractionally  higher  at  74|. 
Closing  prices  for  Consols  were  55§,  Funding  Loan  85J. 
"  Small  "  Victory  Bonds  88^,  Tliree  per  Cent.  Local 
Loans  ()3f ,  Three  per  Cent.  Irish  Land  Stock  63,  Five 
and  a  Half  per  Cent.  "  A  "  Treasury  Bonds  104f . 
Five  per  Cent.  National  War  Bonds  1929  105;]:,  Bank 
of  England  Stock  233.  India  Five  and  a  Half  per 
Cents.  lOOf.  India  Four  and  a  Half  per  Cents  H 
discount,  and  India  Sevens,  llOi. 

Values  of  Foreign  Railway  stocks  continued  weak. 
All  the  leading  Argentine  rails  declined ,  though  the 
outlook  developed  nothmg  unfavom-able.  Holders  of 
Buenos  Ajtcs  and  Pacific  Ordmary  who  are  being 
circularised  with  the  advice  to  switch  into  a  mining 
share  should  not  pay  any  attention  to  the  suggestions 
given.  Leopoldina  derived  strength  from  the  success 
of  the  appeal. 

Among  Industrial  shares,  the  Iron,  Coal  and  Steel 
section  remained  a  strong  centre  on  the  favourable 
reports  from  the  trade  centres  and  the  news  of  the 
two  warship  contracts.  Birmingham  Small  Arms, 
Vickers.  Armstrong's,  Guest,  Keen  &  Nettlefold's, 
and  Cammell  Laird's  were  all  better.  Textile  and 
Shipping  issues  did  not  show  any  important  changes. 
Tobacco  shares  \\ere  inclined  towards  weakness. 
Among  Brewery  shares  Ind  Coope's  improved. 

OIL   COMPANY   INTERIM   DIVIDENDS. 

Business  in  the  Oil  share  market  was  meagre  in 
volume  and  the  general  trend  of  prices  was  down- 
ward. The  interim  dividend  of  10  per  cent,  declared 
by  Lobitos  came  up  to  expectations.  The  shares 
closed  .strong,  tlie  buying  being  ascribed  to  American 
interests.  The  Shell  and  Royal  Dutch  interim  divi- 
dends for  1922  were  also  declared  during  the  week. 
The  Shell  distribution  is  10  per  cent,  tax  free  (2s.  per 
share)  as  in  preceding  years.  The  Royal  Dutch 
payment  is  reduced,  however,  from  15  per  cent. 
(1.5fl.  per  lOOfl.  .share)  to  10  per  cent.  The  following 
table  shows  the  price  and  dividend  record  for  the 
two  shares  since  1919  : 


Shell : 

1922 

1921 

1920 

1919 

Highest 

Ills.  Tid. 

128s.  9d. 

290s. 

225s. 

Lowest 

79s. 

80s.  6d. 

105s. 

130s. 

Int.  Div.  % 

lOt.f. 

10  t.f. 

10  t.f. 

10  t.f. 

Final  Div.  % 

— 

17J  t.f. 

25  t.f. 

25  t.f. 

Royal  Dutch  : 

Highest 

£44  OS. 

£57  15s. 

£95  10s. 

£82 

Lowest 

£32  10s. 

£30  OS. 

£44  17s.  6d. 

£49  10s. 

Int.  Div.    % 

10 

15 

15 

15 

Final  Div.  % 

— 

16 

25 

:50 

The  reason  for  the  reduction  in  the  Royal  Dutch 
dividend  is  the  uncertainty  which  exists  concerning 
the  impo.sition  of  taxes  in  the  Dutch  Ea.st  Indies. 
Official  news  has  since  come  to  hand  that  the  export 
duty  on  oil  will  be  abolished  by  the  Dutch  East 
Indies  Government  as  from  January  1  next.  Royal 
Dutch  hardened  to  33|  and  Shells  to  4  towards  the 
close,  and  Mexican  Eagles  were  stronger  at  2^. 


TABULAR    APPENDIX 


I.— BANK    RETURNS,    ETC. 

BANE   OF   ENGLAND. -Accounts.  December  13,  1922. 

Issue  Department. 

Notes  Issued £144,070,095         Governraont  Debt £ll,Oir>,  100 

Other  Securities 7,4S4[nO0 

Gold  Coin  and  Bullion 125,62u,il95 


£144,070,695 

Banking  Department. 

Proprietors'  Capital £14,553,000 

Kest 3,331,143 

Public  Deposits   10,112,604 

Other  Deposits 114,772,579 

Seven-day  and  other  Bills.  10,092 

£142,785,478 


£144,070.095 


Qovemraent  Securities  . . .  £53,927.091 

Other  Securities 00,123  250 

Notes 20,90'i,b85 

Gold  and  Silver  Coin   1,82,'), 752 


£142,785,478 


jomparison^with  Previous  Four  Weeks  [OO.OOO's  omitted]. 


Date 


Coin 
Circu-  and 
lation  Bullion 


£ 

£ 

£ 

Doc. 

13, 

'22 

123,2 

127,4 

10,1 

Dec. 

», 

'22 

123,1 

127,4 

11,1 

Nov. 

29, 

•22 

122,9 

127,4 

17,0 

Nov. 

22, 

'22 

121,4 

127,4 

lfi,0 

Nov. 

lb. 

•22 

121,9 

127,4 

12,8 

(-Deposits^  /—Securities—,    Il«- 
Public  Other  Govt.  Other  serve 


B^tio 

Reserve  Bank    Three 
to  Lia-  Rate  Mouths* 


£ 

114,8 
128,6 
104,4 
107,4 
109,5 


£ 
53,9 
66,9 
48,3 
49,9 
49,9 


£ 
86,1 
65,8 
87,9 
06,8 
66,1 


£ 
22,7 
22,8 
23,0 
24,5 
24,0 


blUtles 

% 
18-2 
16-5 
18-9 
19-8 
19-6 


Hills 
% 

2?, 
2  A 
2ft 
2  A- J 
25 


13,7 


July  22,  '14         29,3 40,2^ 

•  July  30,  1914  -f  to  4%  ; 
July  13,  1916,  6%;   Jan.  18,  1917 
1920,7%;   Apr.  28,  '21,  6i%;   June  23', 
'22,  4i% ;   Apr.  13,  4%;   June  15,  3}%; 


42,2    11,0      33,6      29,3      62-40 

July  31,  8%;   Aug.  1,  10%:   Aug.  6,  6%";   Aug. 
5J%;   Apr.  5,  5%;    Nov.  6,  1919,  6%; 
% ;  July  21,  5i% ;   Nov.  3,  5% ; 
July  13.  3%. 


2* 

;.  8,  5% ; 

Apr.  15' 
Feb.  16« 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  of  England  (in  £'s  sterling, 
OO.OOO's  omitted) : 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities ». . 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Money  : 

Bank  ol  England  Eat« 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  . . 
Exchanges  : 

London  on  Paris,  cheque 

New  York  on  London,  60  days. 

London  on  Bombay,  T.T 

Consols  2J%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot    Oz. 

Wheat,  Gazette  average qr. 

Cotton,  G.M.  American,  spot  lb. 
Iron,  Scotch  pig ton 


Dec.  13 

1922 

£123,2 

10,1 

114,8 

53,9 

66,1 

22  7 

18 

127,4 


■2V, 


3% 

5% 

2ft  % 

65-50 
4-64} 
l/3tt 

56 

59-40 

30iid. 

42/2 

14-54d. 

95/0 


Dec.  14 

1921 

£124,7 

13,8 

140,9 

69,8 

80,7 

22,1 

14-3% 

128,4 

5% 
Bi% 
3j% 

62-77 

4-16i 

l/3« 

50  it 
63-25 
35Sd. 
46/8 
ll-44d. 
106/0 


Dec.  15 
1920 
£131,2 
19,4 
126,1 
77,1 
72,2 
14.0 
9-0% 
126,8 

7% 

6% 

61% 

58-10 
3-40 

l/5i 

44J 
56-70 
41d. 
88/5 
13-25d. 
231/0 


Dec.  17 
1919 

£90,3 
21,5 

125,3 
68,2 
76,9 
19,6 
13-4% 
91.5 

6% 

6% 

65% 

42-26 
8-784 
2/3ft 

50i 

60-15 

78Jd. 

72/6 

28-59d. 

160/0 


Dec.  11 

1912 

£28,4 

)1,2 

39,3 

13,0 

31,0 

24,3 

48-08% 

31,2 

5% 

4% 

48-»% 

26-21 
4-80J 

1/4.^^ 

74  4 
89-67 
29,".d. 
31/0 
7-07d. 
73/0 


Notes 

Issued 

£ 

8,4-23.371 

8,862,040 


CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  Silv'r  Notes  A  Gold 

Cancelled  Outstanding  &  Bullion  Notes     Coin        to  Notes 

£  £  •£•£•££ 

6,330,619     290.939,021    27,000      21,150      7,000  10-5 

6,192,8J8     289,046,269    27,000      21,150      7,000         16-7 


Week  to 
Dec.  13,  '22 
Dec.    6.  '22 

Dec.  14,  '21    9,368,975  6,745,873  316.565,203  28,500 

Dec.  15, '20  11,072,813  6,160,604  356.375,981  28,500 

Dec.  17, '19  10,273,374  5,192,998  348.373,031  28,500 

Dec.  18, '18  12,561,094  3,001,508  314,644,993  28,500 


19,450 
18,750 


3,000 


15-3 

13-3 

8-2 

9-1 


Balance  Sheet,  December  13,  1922. 


Notes  outstanding —  £ 

One  Pound         ..         ..  227,513,188 

Ten  Shilling       ..         ..  40,145,833 

Certificates  outstanding    . .  23,280,000 

Total 290,939,021 

Notes  called  in  but  not  yet 

canceUed             ..         ..  1,529,271 

Investments  Reserve  A/c. .  12,429,794 


Advances — 

Other  Bankers    . . 
Currency  Note  Redemption  A/c- 


Gold  Coin  and  Bullion  . 
Silver  Coin 

Bank  of  England  Notes 
Government  Securities  . . 
Balance  at  Bank  of  Eng- 
land 


27,000,000 

7,000,000 

21,150,000 

249,602,098 

145,988 


Total £304,898,086 


Total £304.898,O.S0 

•  OOO's  omitted. 

PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omitted]. 


Week  to 

Dec.     9,  '22  . . 

Dec.    2,  '22  . . 

Nov.  25,  '22  . . 


253  days,  '22-'23 

254  d.iys,  '21-22 

Yr.  '?l-'22  . . 

Yr.  '20-'21  . . 

Yr. '19-'20  .. 

Yr. '18-'19  .. 


Revenue 

£11,565 

11,391 

_^  10,465 

645,757 

613,922 

1,124,880 

1,425,985 

1,339,571 

889,021 


Expendi- 
ture 
£15,915 
49,257 

__     6^23^ 
'540,448 
700,503 

1,079,187 
1,195,428 
1,665,773 
2,579,301 


Excess  of 
Expenditure 
£4,350 
37.800 
3jfl42J: 

5,30'9t 
80,581 

45,6931 
230,557t 
326,202 
1,890,280 


Other 
Receipts 
£75,935 
93,870 

62.518 

2,845,786 
3,974,598 

6,615,293 
6,700,773 
6,079,908 
7,033,402 


Other  Cash 

Issues  Balance 

£71,434  £3,153 

66,607  3,003 

55,807  3.606 


Principal  Items  of  Revenue  and  Expenditure 


2,847,941 
3,885,138 

5,652,887 
5,937,025 
6,757,137 
6,351,353 


-8,020 
-     195 

■1-8,099 
-0,294 
-3,430 
-8.231 


Week  to 
Dec.    9,  '22  . 
Dec.    2,  '22  . 
Nov.  25,  '22  . 

263  davs,  '22- 
2.J4day3, '21- 

Yr.  '21-'22  . 

Yr.  '20-'21  . 

Yr.  '19-'20  . 

Yr.  '18-'19  . 


Customs 

&  Excise 

£4,668 

4,349 

5,507 

'23  198.494 
'22  •225.750 

.  324,343 

.  333,785 

.  283,023 

.  162,220 


•  Revenue  - 


Income  Excess  ProQt  Other 

Tax,  &c.  Duties,  &c.  Revenue 

£1,847  —  £5,050 

3,071  —  8,971 

2,062  —  2,896 


178.225 
167,750 

398,887 
394,166 
359,099 
291,186 


954 

29,714 


168,084 

190,708 


Int.,  Ac. 

on  Debt 

£10,011 

37,607 

1,573 

256.724 
268.160 


Expenditure  - 


liBC.       Supply 

Expend.  Services 

£190         £5,714 

739  10,911 

560  4,700 


FLOATING    (OOO's     Treasury 
DEBT,      omitted)       BiUs 


30.452 

219,1.'*1 

290,045 

285,028 

Ways  and  Means 

Advances 


371,197 
478,853 
407,404 
150,587 


12,487 
12.793 

332,294  27,585 

349,599  28,448 

332.034  16,171 

269,964  11,380 


271.237 
419,549 

719,307 

817,381 

1,317,668 

2,297,956 


Dec,  9,  1922 
Dec.  2, 1922  , 
Nov.  25, 1922  , 
Nov.  18,  1922  . 
June  30,  1919  . 


£734,1 
735,915 
731,020 
738,7-25 
796,1.50 
t  Highest. 


B.  of  E 

£12.250 

10,750 


Pub.  Depts. 

£201,278 

201,488 

179,538 

179,488 

774,237 

}  Excess  of 


Total 

£947  653 

948,153 

911,458 

918,213 

l,570,387t 

Revenue. 


Treasury  Bond 

Receipts  (wkly.) 

t4,963 

1.'289 

4,614 

369 
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n— CURRENT    BANK   RATES   OF   DISCOUNT. 


Amsterdam  . 

Athena 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christianla    . 

Copenhagen  . 

Helslngfors 

Lisbon 


/o 
4 

6i 
10" 
3 
6 

4i 
6 
8 
5 
5 
8 
7 


Date  Fixed 
July  18,  '22 
May  15,  '20 
Nov.  13,  '22 
Aug.  17,  '22 
Dec.  14,  '22 
June  8,  '22 
Sept.  4,  '20 
Dec.  14,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16,  '22 
Sept.    3,  "20 


Madrid 

N.Y.  Fed.  Res. 

Banli 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stocldiolm    . . 
Tokio 
Vienna 
Warsaw 


%  Date  Fixed 

5}  May  17,  '22 


4 

5 

6 

5 

6i 

6i 

4i 

803 

9 

7 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  '21 


ra.-FOREIGN   EXCHANGES   AND    BANKS. 


LONDON  ON 


Method  of 
Quoting 


Par 


Paris 

Berlin 

Brussels 

Italy 

Amsterdam, . 

Greece 

Switzerland  . 

Spain 

Lisbon 

Clirlstlanla  . . 

Stocliholm  . . 

Copenhagen 

Helaingfors . . 

Vienna 

Warsaw 

Prague 

Bucharest   . . 

Budapest    . . 

Sofia 

Belgrade 

C'nst'ntn'ple 

Alexandria  . , 

New  Yorl£  . . 

Montreal     . . 
B'nos  Ayros 
Rio  de  J'neiro 
Montevideo. . 
Valparaiso  . . 
Lima 

Calcutta 
Bombay 
Madras 
Hong  Eong  . 
Shangliai    . . 
Singapore    . . 
Yokohama  . . 
Manila 
Mexico 


Usance 


,  Dec.  15 
1922 


francs  to  £ 

25 -22^ 

1    cable 

1  marljs  to  £ 

1  20-43 

I    cable 

francs  to  £ 

25 -224 

lire  to  £    . . 

25 -22* 

„ 

florins  to  £ 

12  107 

drachmae  to£   25 -221 

francs  to  £. 

,  25-22i 

pesetas  to  £ 

25-22 

cable 

d.  to  escudo 

53 

cable 

kroner  to  £ 

18- 15! 

kroner  to  £ 

18-159 

kroner  to  £ 

18-159 

;; 

marks  to  £ 

25-22i 

krone  to  £ 

24-02 

marks  to  £ 

20-43 

krone  to  £ 

24  02 

lei  to  £     . . 

25-22i 

krone  to  £ 

24-02 

leva  to  £  . . 

25 -224 

dinars  to  £ 

25-22i 

piastres  to  £ 

lU 

piastres  to  £ 

97i 

sight 

dollars  to  £ 

4-86 

cable 

,  „  ~ 

— 

cheques 

dollars  to  £ 

4-86 

cable 

d.  to  peso 

47-58 

d.  to  milreis 

16 

d.  to  peso 

51 

pesos  to  £ 
Eng.  to 

13-33 

1 

T.T. 

Peru£ 

d,  to  rupee 

24* 

cable 

d.  to  rupee 

24* 

d.  to  rupee 

24* 

d.  to  dollar 

23 -Sit 

d.  to  tael  . . 

32 -5t 

d.  to  dollar 

28 

d.  to  yen  . .  , 

24-58 

d.  to  peso 

24-066 

d.  to  peso 

24-58 

63-60 
33,500 
69-45 
I  91-87 
I  U-60i 
,390-00 
24-47 
29-56 
2ft 
24-37 
17-28 
22-23 
185 
320,000 
89,000 
1,:.3 
800 
11,000 
600 
330 
825 
97* 
4-65} 
4-66 
4-664 
44i 
61 
44 
37-70 
7% 
Prm. 
1&» 
15« 
16tt 
27i 
37 
28i 
25 1 
26J 
26  J 


Dec.  8, 
1922 


64-20 
35,500 
69-70 
91-12 
11-44J 
385-00 
24-21 
29-45 
2ft 
24-02 
16-94 
22-17 
183 
320,000 
77.500 
144 
730 
10,600 
625 
330 
835 
974 
4 -58  J 
4 -57  J 
.4-574 
*44} 
6ft 
43  iS 
37-00 

7% 
Prm. 
15# 
15« 
15tt 
284 
374 
28J 
258 
264 
264 


•  Fixed  at  Rs.  10  to  the  sovereign,  Sept.  8,  1920.    t  Average  cable  rate  In 


Dec.  1,  |Nov,  23, 
1922         1922 


62-65 
28,500 
67-50 
96-50 
11-40J 
300-00 
2415 
29-31 

2? 
24-65 
16-76 
22-18 
177 
320,000 
67,500 
142 
700 
11,000 
600 
285 
825 
974 
4-494 
4-60 
4-494 
44ft 
6f 
43J 
37-60 
7% 
Prm. 
15J 
15} 
15} 
28J 
38* 
28ft 
254S 
264 
264 


64-35 

34,000 
69-50 
93-87 
11-414 
320  00 
24-12 
29-40 
2ft 
24-45 
16-76 
22-15 
179 
310,000 
85,000 
142 
730 
10,500 
625 
325 
840 
974 
4-5U 
4-62 
4-51* 
44ft 
6* 
43} 
36-90 

6% 
Prm. 
16 
16 
16 
28* 
37i 
284 
25« 
264 
264 


1913. 


ON  LONDON 


Alexandria  . .  Sight 
Amsterdam  . .  Chqs. 


Cable 
.  do. 
.T.T. 
.Cable 
.  Cable 


Athens 
Berlin 
Bombay 
Brussels 
Bucliarest 
Buenos  Ayres  T.T. 
Calcutta      . .  do. 
Ciiristianla  ..Cable 
Copenhagen . .  do. 
Helsingfors  . .  do. 
Hong  Kong.. T.T, 


Italy. 
Lisbon 

Madras 
Madrid 
Montevideo  . 
Montreal 
New  York 


Paris 

Prague 


.Cable 
do. 
..  T.T. 
..Cable 
..T.T. 
..Cable 
..Sight 
..60  days 
..Cable 
..Cable 
.  do. 
Rio  de  Janeiro 

90  days 
Shanghai     . . T.T, 
Singapore 
Stockholm 
Switzerland 
Valparaiso 
Vienna 
Warsaw 
Yokohama_ 

NEW  YOBE       MethocTof 
ON*  Quoting 


..Cable 
..  do. 
..do. 
..90  days 
..Cable 
..  do. 
. .  do. 


Dec.  12, 
1922 


Dec.  11, 
1922 


Dec.  9. 
1922 


97;5 

97',:; 

11-524 

11-49} 

327-50 

371-50 

38,000 

38,000 

1/3 ;,; 

1/3.;* 

70-60 

70-75 

750 

745 

44}} 

44J 

1/3- 

1/33; 

24-37 

24-14 

22-17 

24-16 

183 

182 

2/4ft 

2/4ft 

92-00 

91-19 

24 

24 

l/3}i 

1/3:5 

29-50 

29-43 

444 

44i 

4-64* 

4-594 

4-621 

4-584 

4-601 

4-56} 

4-62} 

4-58} 

64-77 

64-32 

145 

144 

64 

3/13 

2/4 ,», 
17-28 
29-52 
37-70 
322,500 
83,000 
2/1  ft 


6^J 

8/if 

2/44 

17-25 
24-51 

37-20 
315.000 
80,000 
2/lft 


6ft 

3/14 

2/44 

17-09 

24-34 

36-70 

320,000 

79.500 

2/11 


Usance 


Dec.  6, 
1922 


6H 

3/14 

2/44 

16-98 

24-30 

36-90 

320,000 

79,500 

2/14 


97  J  i 
11-484 
390-00 
37,250 
l/3« 
70-75 

736 

44} 

1/314 
23-93 
22-15 

181 

2/44 
91-37 

2ft 

1/344 
29-43 

444 
4-574 
4-56} 
4-554 
4-574 
64-80 

144 


3/14 
2/4^, 
16-97 
24-26 
36-90 
317,500 
79.500 
2/lft 


Nov.  29,  .Nov.  22, 


1922 


Amsterdam 
Berlin 

Bombay    . . 
Brussels     . . 
Buenos  Aires 
Clihstiania     , 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima 
Manila 

Montreal   . . 

Paris 

Prague 


c.  to  florin 
c.  to  mark 
c.  to  rupee 
c.  to  franc 
pes.  to  $100 
c.  to  krone 
c.  to  krone 
c.  to  drachma 
c.  to  H.  K.  $ 
c.  to  lira 
$  to  Peru 
c.  to  peso 

Can.  $  to  U.S. 
c.  to  franc 
to  krone 


cable 


Rio  de  Jan'ro  milreis  to  $ 


Shanghai 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama . 


.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
i  c.  to  yen 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 

$ ;  prm.  or  dis. 
19-30 
20-26 
3  082 

56-77 
19-30 
26-80 
19-30 
20-61 
49-84 


cable 
cable 


40  04 

0  01 

39-87 

6-57 

115-25 

1915 

20-83 

1-40 

54-00 

4-99 

4-12 

50-00 

Disc. 

0-5 

7-135 

3-08 

12-10 

72  25 

52-75 

15-70 

26-93 

18-98 

12-50  ( 

48-95 


39-93 
0-01 

30-37 

6-44 

117-00 

18-87 

20-60 
0-95 

54  00 
4-9S 
4-2,5 

50-00 

Par 
7-00 
3- 18 
12-2) 
72-00 
5300 
15 -.50 
26-93 
18-80 
12-10 
48-80 


39-56 
0-01 

30-12 

6-35 

119-25 

18-52 

20-40 
1-50 

53-50 
4-75 
4-20 

50-00 

Par 
6-88 
3-16 
12-75 
71-25 
52  00 
15-35 
26-95 
18-64 
12  00 
48-60 


•  Quotjtlous  acoordiag  to  the  Guaranty  Trust  Company  of  New  York. 


1922 

39-40 

0-02 

29-87 

6-76 

120-50 

18-23 

20-23 

1-60 

54-00 

4-67 

4-20 

50  00 

Disc. 

0-05 

7-29 

3-19 

12-50 

72-75 

52  OD 

15-34 

26-75 

18-63 

12-00 

48-50 


CONTINENTAL  RATES  ON  BERLIN. 


■ 

Method  of 

Dec.  15, 

Dec.  S. 

Centre. 

Quoting 

Par 

■Usance 

1922 

1922 

Amsterdam    . . 

Florins  to  100  mks. 

59-26 

T.T. 



0  03 

Paris    . . 

Francs  to  100  mks. 

123-47 

T.T. 

0-184 

018      ' 

Brussels 

Francs  to  100  mks. 

123-47 

T.T. 

0-19} 

019}  - 

Switzerland    . . 

Francs  to  100  mks. 

123  47 

T.T. 

007 

0  07 

Copenhagen    . . 

Kroner  to  100  mks. 

88-88 

T.T. 

0-07 

Stockliolm 

Kroner  to  100  mks. 

88-88 

T.T. 

0  054 

0  054 

Ciiristiania 

Kroner  to  100  mks. 

88-88 

T.T. 

0-08 

0-U7 

AUSTRALASIAN  EXCHANGE  RATES. 


LONDON  ON 

-Australia— V         ^N 


Cable 
Demand 


Buying    Selling 


Zealand- 
Buying    Selling 


-Australia- 
Buying    Selling 


ON  LONDON 


^N.  Zealan.i- 
Buying      Silling 


30  days  24%di3. 

60  days  3%dis. 

90  days  34%dis. 

120  days  — 


—      14%prem.      —       14%prem.  }%dis.  4%prem.  4%prem.l4%prem. 
"s.  i%  prem.l4%dis.  4%prem.     4%dis.     l%prem. 


2%dis.  i", 


iprem.  24%dis, 

3%dis. 

3J%dis. 

4%dis. 

44%dis. 


lS%di6.  4%dis. 
2S%dis.  5%dis. 
2J%dis.  }%dis. 


l%dis. 
2%dis. 
2%dis. 


4%prem. 

Par 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


^LONDON  ON  S.  AFRICA- 

(In  force  from  Dc-c.  9,  '22) 
Buying 


^S.  AFRICA  ON  LONDON-, 

(In  force  from  Dec.  9,  '-22) 


Selling               '  Buying  Selling* 

T.T ~                    3%prem.              3%dis.  2J%dis. 

Demand          ..         ..     14%prem.            2j%prem.            3l%dis.  2gt%dis. 

30  days         ..         ..         i%prem.           14%prem.           3S%dis.  2|%dis. 

60  days         ..          ..         4%prem.            S%prem,            4t%dis.  2}%di-. 

90  days         .           ..         i%dis.                8%prem.           5ft%dis.  34%di<. 

120  days  ..  ..  14%dis.  |%prem,  5fi%dis.  — 
•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £50. 
t  24  %  dis.  for  amounts  under  itSOO,  down  to  £50  inclusive. 


CENTRAL    AMERICAN    EXCHANGE    RATES. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Latest 
Quotation* 


Datt- 


Barranquilla 
Bogota    . . 
Aledelliu  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Rica 
Bolivia    . . 


Dollars  to  £20 
DoUars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Sight 


96 

9600 

95-00 

23-90 

271  00 

17-30 

4-65 

9-20 

19-80 

16S 


6/12/'22 

]2/12/'22 

6/12/'-22 

12/12''22 

9/12/'22 

9/12/'22 

6/12/'22 

24/ll/'22 

18/ll/'22 

28/10/'22 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANES. 

AUSTRIA.    Foreign 
Bills,  Gold 
Kr.        and  Silver    Discounts 
Nov.  18,    '22       388       855,381,247 
Nov.  23,  '22       406       326,483,601 


[OOO's  omitted.] 


1 


Loans 

787,196 

764,446 


Austr.  Exchq.        Circula 

Bonds  tion  Deposits 

2,561,844,989   3,161,625,773  364,041,736 
,560,844,939    3,133,276,346  342,136,922 


Nov.  30,  '22       472       721,244,516      702,346  2,560,844,939   3,417,786,498  207,848,951 


BELGIUM.             Gold. 

Silver 

Total 

Discounts 

Circulation 

Deposits 

Nov.  23,  '22    Frs.  266,596 

52,040 

318,636 

643,710 

6,593,901 

679,911 

Nov.  30,  '22            268,916 

52,332 

321,268 

618,404 

6,704,738 

517,989 

Dec.     7,  '22            268,916 

52,775 

321,691 

591,185 

6,661,322 

509,508 

BULGARIA. 

Leva 
Feb.  28,  '22 
Mar.  31,  '22 
June  30,  "21 


Coin  and  Bals. 

Bullion  Abroad 
60,611  963,752 
60,241  969,693 
59,547    850,937 


Advances    Advances       Circu- 

BiUs,  &c.  to  Cstmrs.     to  State        lation  Deposits 

104,860        696,042     3,736,142     3,602,489  1,111,076 

77,026        705,298     3,920,885     3,734,308  1,085,792 

87,301        712,836     4,206,804     3,800,825  1,211,166 


June  30,  '21       66,574   998,397    306,500       760,188    3,136,130    3,159,290    1,362,968 


CANADA 

(Chartered 
Banks). 
$ 
Aug.  31,  '22 
Sep.    30,  '22 
Oct.  31,  '22 


Gold 

and 

Silver 

84,780 

83,751 

102.305 


Domin- 
ion 
&  other 
Notes 
202,375 
246,948 
253,687 


Due 

from 

Other 

Banks 

237,403 

218,575 

230,314 


Loans 

and  Circu- 

Disc'ts.  lation 

1,524,344  158,086 

1,539,309  176,919 

1,576,761  178,624 


Dne  to 

(—Deposits—,        Other 

Govt.      Other     Banks 

92,695  1,979,470  43,421 

108,987  1,985,394  32,714 

132,331  2,109,903  45,118 


Oct.  31,  '21 
Oct.  30,  '20 

CZECHO- 
SLOVAKIA. 

Cz.K. 
Oct.  15,  '22 
Oct.  23,  '22 
Oct.  31,  '22 

DENMARK. 

Kr. 
July  31,  '14 
Oct.   31,  '22 
Nov.  30,  '22  . 

Nov.  30,  '21   . 
Nov.  30,  '20  . 

EGYPT. 

£E. 
July  31,  '22  , 
Aug.  31,  '22  . 
Sep.   30,  '22  . 


1,677,643    193,546 
1,900,654    249,166 


136,969  2,201,329   50,609 
185,072  2,298,822    74,655 


88,434   271,880   212,679 
91,325   846,810   232,810 

Claim  on   CTontingent  Circulation 

Austro-        Liaby.  on  (State 

Hung.  Bank  Bank  Notes  Discounts      Advances        Notes) 

10,096,715        457,815  328,265       1,605,180       9,835,981 

10,096,715        455,759  331,850       1,603,293       9,559,842 

10,096,715       448,451  288,308      1,611,885    10,139,366 


Deposits 
3,140,383 
3,482,669 
3,031,072 


, Cash  - 

Gold      Silver 

73,800       6,138 

228,301       4,613 

228,290        4,535 

228,335 
227,588 

Gold 
3,380 
3,359 
3,358 


Total 
79,938 
232,814 
232,825 


Dis- 
counts 
111,548 
350,349 
327,653 


Balance 
Abroad 

14,148 
9,113 

10,893 


Circula- 
tion 
156,474 
478,134 
469,310 


Deposits 

846 

180,736 

168,874 


3,601 
2,608 


231,836 
230,194 


Advances 
4,239 
4,083 
4,369 


Sep.    30, '21 

FINLAND. 

Fmks. 
Nov.  15,  '22 
Nov.  23.  '22 
Nov.  03,  '22 

FRANCE. 

Frs. 
July  30,  '14 
Dec.     7,  '22 
Dec.  14,  '22 


3,362 


6,139 


BiUs 

1,824 
1,564 
1,622 

906 


223,117 

257,908 

Cash 

Reserve 

1,509 

1,455 


13,226 
13,623 

Circu- 
lation 
26,631 
25,680 


465,041 
555,220 


136,514 

59,492 

r-Deposits— , 
Govt.         0th"- 
3,166       11,- 
2,640       ll.L 


1,812        27,615  2,752        10,- 


670       11, 


1,842       34,722 


State 
Balances    Obliga- 
Gold       Abroad       tions   Discounts  Loans 
4:3,373      972,987    607,602    3;i6,e37    49,181 
43,373      935,091    607,5:il    396,03i;    49,181 
43,373       853,293    607,099    419.454    49,181 


Circula-       ^Deposita- 
tion       Govt.      Othi-i 
1,336.493  333,172  210,832 
1,310,151  370,951    151,170 
1,343,332  349,170    167.69U 


,- Gold ,  Total  Cash  Circula-       , Deposits ^ 

Bank     Abroad  Incl'g  Silver    Biils            tion  Public       Private 

4,141,350  4,141,350  4,766,675  2,444,200    6,683,176  382,650      947,575 

3,636,438  1,897,967  5,823,047  2,264,728  36,383,961  28,533  2,148,626 

3,670,164  1,864,367  5,823,368  2,207,599  36,070,029  17,356  2,124,288 


Dec.  16,  '21       3,575,755  1,948,367  5,803,570  2,347,515  36,407,132      42,348  2,446,282 
Dec.  16,  '20       3,550,678  1,948,367  6,763,613  2,196,063  37,609,197    110,075  3,542,468 
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FOREIGN    BASKS— continued. 


[OOO's  omitted] 


serman;. 


f Cash ^  Treasury  A    Loans  A        Circula-  De- 

Gold       Silver       Total    OtherNotes  Discounts  tlon  posits 

fuu,' 23 '14  1.356,860  334,540  1,691,400  105,580  801,100  1,890,900  943,960 
yov  30  '22  1,004,848  64.782  1,069,630  77,798,436  723,647,227  754.086,109  244,969,459 
i)3c  '     7,'22  1,004,847  65,057  1,069,904  139,311,520  727,852,262  846.894,285  257,328,787 


Oec. 
Dec. 


7.'21     993,697    12,033  1,005,750    3,527,793  108,436,107  102,789,634    17,325,757 
7,'20  1,091,561      6,903  1,098,464  20,526,162    50,002.541    64.684,655    11,561,280 


-Deposits- 
Private 


3REECE.      Gold  and 

Bals.  Govt.  Loans  Discts.       Clrcula- 
Dr.           Abroad        *  Sees.     &    Loans        tion 

jep  28, '22  1,360.795  2.741,845   1,097,452    2.185,015 
Dct.  13, '22  1.351,025     2.742,279  1,169,965    2,326,896 

Dot.  13.'2n.35S,936  2,174,108       650,006  2,050,821        144,016      839,468       901,169 


Private 
Govt.       Sight  Fixed  Dates 
340.512  1,009.672     1,013.924 
385.470      865,385     1,012,655 


tOLLAND. 

Fl. 
i.ug.     1,  '14 
Dec.     4,  '22 

Be.-.   11,  '22 

Dec.  12,  '21 
Dec.  13,  '20 

3UNQARY. 

Kr. 
N'ov.  23,  '22  . 
S^ov.  30,  '22  . 

Dec.     7.  "22  . 


Gold 
161,592 
581.789 
581.789 


605,969 
636,141 


Cash- 

SUver 
2,988 
8,663 
8,85 1 


8,276 
20,551 


Total 
164,580 
590,452 
590,640 

614,245 
656,692 


Dis- 
counts 
161,064 
275,441 
279,719 

320,379 
233,653 


Ad- 
vances 
123,884 
145,005 
130,421 

134,318  1,023,661 
272,155  1,076,739 


Circula- 
tion 
427,920 
990,726 
976,289 


De- 
posits 
17,244 
25,947 

28,989 

33,376 
77,323 


Forgn.  Bills     Notes  Clrcn- 

Gold  &  Silver    Held  Discounts       Loans          lation  Deposits 

15.441     19,6.38,131  30,475,449  1.814,il74  70,371,291  8,073,866 

15,511     19,638.313  29,607,223  1,860,987  72,016,112  6,407,920 

15,933     19,633,482  29,259,487  1,893,808  72,007,176  .=.,934,573 


HPERIAL  BANK  Bul- 

.IF  INDIA.  Cash       lion 

Srov.    3, '22  Rs.  32,71,26    — 
Sav.  10,  '22  30.37,36     — 

)Iov.  17, '22  27,95,92     — 


Cash  , Deposits ,  Cash  to 

Credits  Discotmts  Loans     Public      Other   Llabs.  % 
26.02.05     4,43,58  17,36,26  10,77,99  69,82,94     39-31 
25,68,78     4,52,12  16,76,32    8,22,54  70,05,37     38-27 
25,99,18     5,16,76  16,60,51    9,07,94  67,21,58     35-53 


S'ov.  18,'21  23,99,74     22      22,14,22  28,43,87  26,98,75    5,34,64  77,93,79    28-19 


TALT.  , 

L.  Gold 

ruly  31,  '14     — 
)ct.  20,  '22    875,849 
)ct.   31,  '22    875.976 

)0t.  31,  '21    844,218 
)ot.  31,  "20    819,193 


-Cash — 

SUver 

75,895 
75,605 

74,224 
74,984 


,       Other  Loans  * 

Total          Cash  Discounts 

^L.1,214,400^  625,425 

951,744      368,076  6,720,279 

951,581      380,893  7,261,306 


Circula- 
tion 

1,.W5,100 
13,874,499 
14,231,327 


Deposits 

222,175 

1,975,012 

1,820,921 


918,442 
894,177 


453,164 
351,881 


6,400,824 
5,76!, 791 


14,326,059 
15,278,959 


1,767,762 
1,805,170 


FAPAN. 

Yen  Gold 

lug.    1,  '14  218,670 

)ct.  28,  "22  1,068,910 

Jov.    4,  "22  1,068,794 

fov. 
!fov. 


Discounts 

18,291 

138,941 

102.787 


Advances 

78,630 

175,-253 

176.787 


Notes 

327,224 

1,205,154 

1,142,345 


. Deposits — -, 

Public  Private 

138,180  15,212 

785,945  49.472 

792,364  38,732 


,  '21     1,212,864 
,  '20     1,108,088 


l'i5,785 
82,901 


60,523 
159,517 


1,156.594 
1,074,223 


1,077,277 
l,C81,f)79 


47,137 
65,827 


I0RWA7. 

Kr. 
fov.  22,  '22 
<rov.  30.  '22 
Dec.     7,  '22 

Dec.     7, ■21 


Gold 
147.292 
147.291 
147,291 

147,293 


Balance  Norw.  &  For.  Dlac'nts  Clrcnla- 

Abroad       Govt.  Sees.  &  Loans           tion  Deposits 

35,418              9,415  448,599  360,288  153  878 

36,303              9,415  446.269  371,650  141  437 

39,883              9,415  435,308  368,024  134  022 


37,636 


8,792 


444,359         392,508         126,672 


i.Y.  BANKS  Loans, 

4  TRUSTS.  Cash  own  Aggregate     DIsc'ts, 
I  v.  for  wk.  ended  Vaults  Reserve  Invest.,  &c. 
ffov.  25,  '22    »57.320t      5-22.980     4,557,120 
Dec.    2,  '-22       57,340t      521,110     4,571,380 
Dec.     9, '22      69,130t     620,570    4,563,800 


, Net  Deposits >  Excess 

Demand         Time         Total  Reserve 

3,809,260      442,920      4,314,400  12.570 

3,840,400      435,100     4.335,050  6,890 

3,802,080      435,590     4,294,700  11,410 


)ec.  10,  "ai 
Dec.  11, '20 


74,850t 
90,850t 


304,720 
643,490 


4,413,330     3,804,010 
5,183,420     3,969,670 
t  Not  Reserve. 


224,870 
251,980 


4,069,390 
4,229,940 


1,380 
17,480 


^OLAND. 

P.  mks. 


Coin  and    Foreign    German  Loans  and 
Bullion     Credits      Credits    Discounts 


Govt. 

Advances 


Circulation    Deposits 


«p.  20, '22  77,488»  1,146,266«  418,722«  81,567,721  314,000,000  417,850,940  88  779  128 
ep.  30,'22  77,820*  1,621,162*  418,722*  86,332,412  342,000,000  463,706,047  82  310  713 
»ct.  10,'22  77,979*  843,827*  418,725*  91,486,260  388,500,000  499,039,094101,692  273 
*  Converted  at  nominal  par.  ' 


•ORTUaAL. 

«E3C. 

;ep.  27, '22 
)ct.     4,  '22 


)ct. 
)ct. 


4, '21 
6, '20 


Discotmts  &  Note  Clrcu- 
Gold  Sliver  Total      Advances       lation        Deposits 

8,577  17,596         26,173        167,845       913,513         42;015 

8,577  17.596         26,173       172,016       947,548         30,087 

17,696         28,273        120,397       680,985        73^898 
17,644         26,220       132,064       537,704         20,259 


8,577 
8,576 


lOUHAHIA. 

(ov.  11,  '22 
roT.  18,  '22 
(ov.  25,  '22 


Lei 


Cash 
6,169,935 
5,169,982 
5,169,935 


Discounts 
3,501,261 
3,533,794 
3,590,627 


rov.  26,  '21 
fov.  27,  "20 


4,544,722 
3,150,222 


1,819,796 
718,319 


Advances 
232,351 
225,408 
219,540 

lT2fi6a 
131,236 


Total  Circulation 

3,733,612  15,481,583 

3,759,200  15,385,993 

3,810,167  15,361,485 

13,583,337 
9,170,195 


1,791,804 
849,555 


Coin, 
GBB-CROAT-Bulllon 

tLOVENE     &  Foreign  Foreign                                Govt.                          ,-Deposlts-^ 

TATE.  Drs.     Notes  Credits       Bills     Loans  Advances  Circulation  Gort       Other 

liov.  15.  '22      80,757  297,787  1,455,7  74    99,930  4,585,317  5,043,226  332.903  1  037  56, 

"07.23, '22      80,780  291,017  1,445,009    99,803  4,565,317  4,958,574  332  903  l'l2l'875 

V.  30,  '22      81,024  290,179  1,417,999  102,958  4,815,816  4,998,356  347,568  1,080,'74| 

Cash  to  Llabs. 

to  Public,  % 

75-6 

75-6 

77-1 


lOOTH  AFRICAN  Coin  and  Bullion  Govt.  Bankers' 

lESERVE  BANK,  and  Gold  Certs.  Advances  Deposits 
,-  •,      4.    22                   £10,589                         1,800  5,288 

1, '22  10,616  1,300  5,319 

-I,  '22  10,635  1,300  5,100 


•  'V, 


Gold 
.  '14       645,100 
-,  '22     2,523.182 
9,  '22     2,523,723 


-Cash- 


)ec.lO,  '21     2,509,973 
)ec  11,  '20    2,455,223 

WEDEH. 

Kr. 
LUg.    1,  '14 
lee.     2,  "22 
)c.-.    9,  '22 


Sliver  Total 

729,675  1,274,775 

848,154  3,171.966 

643,797  3,167,520 

624,903 
583,107 


Loans,      Spanish 

&c.  4  % 

1,014,300  334,449 
2,707,340  344,475 
2,689,640    344,475 


Circula- 
tion 
1,938,925 
4,083,491 
4,104,983 


Deposits, 
Ac. 

473,873 
1,054,070 
1,056,759 


3,134,880     3,516,987    344,475     4,226,667 
3,038,330    2,385,668   344,475    4,236,147 


Gold 
102,906 
274,037 
273.978 


Balance  Swed.  &  For.  Discounts  Clrcula- 

Abroad  Govt.  Sees.  &  Loans  tion 

110,700            27,990          134,910  241,776 

77,029            93,918          401,307  682,404 

90,213            94,420          464,364  521,778 


)ec.  10,  '21 
He.  U,  '20 


274,856 
282,179 


106,504 
107,350 


23,413 
34,260 


531,390 
645,364 


576,366 
707,098 


997,610 
1,119,595 

Deposits 

70,254 

206,936 

353,531 


314,579 
280,689 


s  nriTZER- 

LAND. 

Nov.  23.  '22 
Nov.  30,  '22 
Dec.    7.  '22 
Dec.    7,  '21 
Dec    7.  '20 
U.  STATES      , 
FED.  RES. 
BANKS. 
Nov,  29,  '22  . . 
Dec.     6,  '22  .  ■ 
Dec.    7,  '21  . . 
Dec.  13,  '20  . . 


Gold 
. .  Frs.  53l,-294 
531,915 
533,012 
54.),164 
541,294 

Gold , 

Held  by  Banlfs 

$ 
'-3,072.860-'  3, 
'-3.045,790-'  3, 
'-2,851,030-'  2 
^2,035.270-'  2: 


-Cash — 
Silver 
113.497 
113,391 
108,940 
115,005 
117,021 


Total 

Cash 

,202,810 

,172.980 


Total 
644,791 
645,306 
641.958 
860,169 
650,315^ 
BiUs" 

Dis-      Accept 
counted     ances 


Discounts  &   Circola- 


Advances 
360.865 
379,985 
410,082 
367,828 
332,818 


tion 
916,122 
987,985 
9o5,078_ 
931,380 
944,654 


Deposits 
125,984 
79,117 
110,881 
102,039 
108.121 


,99O,(>40  1,170,060 
12,410  2.710.840 


Deposits V 

Govt.       Other 
650,100    259,230    33.450  1,826.770 
704,9.10    260,830    40,980  1,863,130 
2,340  1,685.250 


81,780 
244,090    28,390  1,633,910 


Circula- 
tion 
2.329,810 
2.361,220 
2;373.380 
3,311,840 


IV.— BANKERS'    CLEARING-HOUSE    RETURNS. 

Name.  Week.       Amount.     Inc.  or  Dec*    1922  Agg.  Inc.  or  Dec* 


1922 
Dec.     9 


BmnraoHAM 

Bristol 9 

DCBLI>J ,  9 

Hull ,  9 

Leem 9 

Leicester „  9 

LivEKPOor, '      „  9 

Manchester 9 

Newcastie ,  9 

nottinqham 9 

sheffield ,  9 

LONDON—  1922 

TOWN Dec.  13 

Meteopoutas  . .       „  13 

COUNTBT 13 


an  £'8  sterling,  OOO's  omitted.) 

£2.419      + 

£645      £106.348 

— 

£9,829 

1,235      - 

lis          65.107 

— 

7,508 

6,791      - 

1,052        302,078 

— 

40,848 

1,086 

—                51.048 

— 

823      + 

3          61,383 

— 

2,600 

700  :    + 

84           38,176 

-1- 

938 

9,154      - 

1,290         409,502 

— 

23,171 

14,081      - 

353        733.575 

-1- 

32,072 

1.806      - 

20           89.083 

•f 

1,865 

749      + 

35           31.871 

— 

1,892 

1.038       -r 

303           45,645 

- 

7,792 

-  8-5 
-10-3 
-11-8 


-  5 

-  4 

-  2 

-  5 
■14-6 


513.707  -  138.934  31.754,186  -f2,615.651  +  90 
27,727  -  1,847  1,521,177  -  79,086  -  60 
50,855  I    -      1,3-29     2,712,766      -    192,261    -  6-6 


Total '  Dec.  13  '    592.289 


142,110    35.988.109  I    -1-2.344.304'   -f   7-0 


*  Compared  with  a  year  ago. 
v.— FREIGHTS. — .According  to  Messrs.  J.  C.  Gould,  Angier  &  Co.,  Ltd. 


HOMEWARDS. 


Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  CardiH 
Bombay  to  p.p. 
Burmah  to  U.K. 
Calcutta  to  p.p.  (jute)    — 
Danube  to  A.R.      . .      —       — 
R.  Plate  to  U.K.     . .    27/0     30/0 
t  Per  quarter.         J 


1922 ,  1914 

Dec.l5  Dec.8  Dec.  18 

11/6     11/6  11/0 

47/6     47/8       — 

7,'3  7/3       — 

27/Ot   27/6J 

32/8     32/8 


Homewards  —cont. 


22/OJ 


U.S.  to  U.K.  (gr.) 
Gulf    Ports   to    U.K. 

Cont.  (grain)         . .       — 
OUTWARDS.— U.K.  Pts. 

to  U.S.A.  (coal)    . .     7/6 

Cardiff  to  Port  Said . .    1 1  ;6 

„       River  Plate  . .    11/6 

St.  Vincent  . .   10/3 

Dead-weight.        Time  Cliarter,  4/0. 


1922 ,    1914 

Dec.15  Dec.8  Dec.lS 


3/6        3/6t     7/3t 


27/Ot 
37/6 


7/6 

11/8 
10,3 


21.'6 
15/8 


VI.— WHOLESALE    PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants  . .  ton 

—  Cleveland  No.  3  G.M.B..  .ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

■ —  Eiectroij-tic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits    ton 

Tinplates,  I.C.  Coke,  S.  Wales  box 

Lead — Soft  Foreign ton 

Spelter — Ord.  Foreign ton 

Qnicksilvet — (751b.) bottle 

Aluminium ton 

Antimony — Regulus  Foreign  ton 

—  English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

Seconds ton 

Best  smalls ton 

Best  large  anthracite . .  ton 

Red  vein  anthracite    ..ton 

—  (Yorkshire,  &c.) — 

Yorkshire  hards ton 

Best  Yorlishiie  house    ton 

Durham,  gas,  prime . .  .ton 

Newcastle  steam,  best  ton  ■ 

Lancashire  screenedstm  ton 

Best  Derbv  brights  . .  .ton 

CHEIillCALS,  OILS,  &c. 
N.  of  Soda— f.o.b.  Chili,  per  qntl. 

Soda — Crystals  ex  wharf ton 

Copra — Malay  and  States  . . .  ton 

Gambier — (3ood  marks cvit. 

Indigo — Bengal  good  to  fine  lb. 

Linseed  Oil — Raw ton 

Linseed — Calcutta,  spot ton 

—  CJakes,  U.K.  made,  ex  mill  ton 

Olive  Oil — Spanish ton 

Palm  Oil — Lagos ton 

Petroleum — American  . .     gallon 
Rape  Oil — Refined  English.. ton 

Soya  Oil — Refined ton 

Tallow — Imported cwt. 

Turpentine — American cwt. 

Rape  Seed — Toria ton 

Rnbl)ei — Para,  spot    lb.    ' 

—  Fine  plant'n  (stnd.  crepe)  lb. 

—  World's  Productiont  (Dct.ton 
Shellac — -T.N.  Orange,  fair  .  .cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  .\ssn 

—  American  Ord 

G.O 

F.G.O 

L.M 

F.L.M 

Mid   

F.M 

G.M 

F.G.M 

M.F 

—  Brazilian  Pemam. — md.  fr.  lb. 

—  Egyptian  Sakellaridls — £r.  lb. 

Good  fair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb. 

F.G.F lb. 

*  Price  ruling  on  Dec 
5  f.o.b.  Cardiff. 


DEC.  15,  1922 

94/6—95/0 

91/0 

93/0 

£10/10— £10/15 

£10/10/0 

£8/15 

£17/0—17/10 

£63'10 

£69/15 

£69/10-  69/15 

£66— £68 

£176/15 

£178/10 

20/0 

£26—25/5 

£37/5—34,2/6 

£12/10 

nom. 

£24-^25 

£28— £32 

..  29/0— 30/0§ 
. .  27/6— 28/0  § 
..  18/0— 19/0§ 
. .  35/0—37/61 
. .  30/0—32/611 

. .  20/0— 21 /Ot 
. .  31/0— 33/OJ 

25/011 

25/311 

. .  23/0—24/01! 
. .  24/0— 28/Ot 

9/6 

105/0 

£25 

38/8 

8/6—9/6 

£39 

£21 

£13/10-£13/12/6 


DEC.  16,  1921 

106/0 

100/0 

HO/0 

£17/10 

£14 

£10/10 

£17/6^£17/10 

£86/15 

£75/15 

£75 

£69 

£173/10 

£176 

..    20/3—21/3 

£25/12/6—24/15 

£27/7/6-27/12/6 

....      £10/10 

nom. 

£28—^28 

£40 

.  2.V0— 25/6§ 
.  24/6— 25/0  § 
.  17/0—18/81 
.80/0—61/011 
.  47/6—50/011 

.  29/0— 30/Ot 
.  34/6— 36/Ot 
.  22/0—23/011 
.  24/0—24/611 

27/011 

.  35/0—36/0: 


10/4 

....    140/0 

.    £26/17/8 

34/0 

11/0—12/0 
...  £27/10 
..  £17/10 
£15 


JURE  30,  1914 

57/0 

51/0 

81/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£66 


.£62  5^£62  15 
...£64  10— £65 

£142  16 

£139  10 

. .  11/lOi— 12/0 

£10 

£21   7/9 

£7 

£82 

£27  10 

...£26  15— £28 

. . .  21/0— 22/Oj 
...  19/6—20/05 
...  10/9—11/05 
. . .  20/0—21/01 
. . .  12/6—13/011 

...  11/3-11/61 
. . .  15/6— 16/Ot 

13/0I1 

...  14/3—14/811 
...  11/6— 12/Ot 
...  13/0— 13/8t 


. .  .lb. 
. .  .lb. 
...lb. 
...lb. 
...lb. 
. .  .lb. 
...lb. 
...lb. 
.  ..ib. 
...lb. 


..£33/15^£34 

1/2 

£45/10 

nom. 

. . .  37/0—44/0 

99/0 

....      £18/7/6 

1/U 

1/2 

35,110 

350/0 


13-40d.  . 

13-70d.  :   . 

14-OOd.  I   . 

14-30d.  ;  . 

14-60d.  1  . 

14-66d.  :   . 

14-60d.  I   . 

14-66d.  . 

14-70d.  '   . 

15-20d.  . 

18-30d.  . 

14-90d.  I   , 

16-OOd.  , 

17-85d.  I   , 

9  15d.  , 

9-66d.  . 

17,  1920.  t 
li  f.o.b. 


£37/15 

IIH 

£51 

£54/10 

. .  39/0—45/0  ; 

89/8  ( 

£18/7/6 

l/2i  , 

lUd. 

21  375 
33o7'fr— 335/0 


7/4 

....  42/6—45/0 
£23  15-£24  7/8 

16/lOi 

3/2—3/8 

£25  6 

£13  16/9 

...£7    17/6— £8 

£49  10 

£31  10 

7}d. 

£82 

£24  10 

....  29/3— 33/S 

33/7 J 

£13/5 

2/9i 

2/2 

8,407 

....  83/0—64/0 


I 


.  7  06d. 
.   7-81d. 

8-41d. 

9-36d. 
1006d. 
10-56d. 
10-91d. 
11 -3  Id. 
ll-71d. 
13-06d. 

8-51d. 
17-OOd. 
19-75d. 
20-75d. 


6-90d.  i    

7-65d 

Estimated.  X  Kt. 

1  f.o.b.  Swansea. 


.    5 -33d.* 

.    8-08d.* 

.    7-08d.» 

8-33d.«- 

9-33d.* 

10-68d.« 

12-08d.* 

12-83d.« 

14-08d.« 

15-58d.« 

7-83d.» 

ISOOd.* 

24-OOd.* 

26-OOd.* 

.    6-26d.« 
700d.» 
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VI.— WHOLESALE    PRICES    OF    COMMODITIES — continued. 


lEXIlLES— continued. 
Cotton— Stk.,  L'p'I  (Dec.  8)  bales' 
flax — Livonian,  "  Z.K.". . .  .ton 

—  Dutch  Waterretted    ton 

■ — Dutch  Dewretted ton 

—  Belgian  Waterretted   ton  I 

—  Belgian  Dewretted ton  t 

Hemp — N.Z.  high  pt.,  fair  .  .ton 

—  Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  N.Z.,  fair ton  ; 

—  Bombay,  H.J.F ton  j 

—  Italian  P.O.,  S.B ton 

Jutfl — First  Marks ton 

—  Ked  sec    ton 

Silk — Common,  New  Style  . .  .lb. 

—  No.  1-1*  Japan    lb. 

—  1st  Order  Italian    lb. 

Wool — Pt.  Philip  unwslid.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease  . . .  .lb. 

Hides — Eng.  Ox.  best lb. 

Leather — Dressing  Hides lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat — Visible  supply  U.S..  .bus. 

—  American qr. 

—  Bed,  price,  N.Y.  60  lb.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flours-London,  Straights.  2801b. 
Barley — Eng.  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz.,  av.  8121b.. .  qr. 
Uaize — N.Y.  (new  bush.)  .  .561b. 

—  Amer.  mixed,  L'pool.  ..4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English  . . ,  .ton 

Rice — Burma  No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Bee! — Argn.,  chilled  hndqra.  8Ib. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    . . .  8Ib. 

—  English  wethers   8ib. 

—  New  Zealand  frozen 8Ib. 

Pork — English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    cwt. 

—  —  short  cut cwt. 

Lard — Amer.  boxes cwt. 

Butter — Danish cwt. 

—  French  cwt. ! 

—  Australian  cwt. 

—  New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  TJnited  States cwt. ; 

^  Dutch  40%  Edam cwt. 

SUGAR,  COFFEE,  TEA,  &c. 
Sngai — Imports  to  Nov.  80  ,.cwt. 

—  Home  consmptn  to  Nov.SOcwt. 

—  In  Bond  Nov.  30 cwt. 

—  Price,  Java  96°  Pol cwt. 

B.W.I cwt. 

Yellow  crystals cwt. 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1    ..cwt. 

CoUee — Imports  to  Nov  30  .cwt. 

—  Home  consmptn.  to  Nov.30cwt. 

—  Exports  to  Nov.  30 cwt. 

—  In  Bond  Nov.  30 cwt. 

—  Price,  Costn  R.  gd.  to  fine  cwt. 

Brazil  (Santos)  Good.  .cwt. 

Tea — Imports  to  Nov.  30 lb. 

—  Home  consmptn.  to  Nov.30  lb. 

—  Exports  to  Nov.  30 lb. 

—  In  Bond  Nov.  30 lb. 

—  Price,  Indian,  Pk.  gd lb. 

Ceylon,  Pek.  Ord lb. 

Common  Congou lb. 

Cocoa — In  Bond  Nov.  30  . .  .cwt. 

—  Grenada,  good  to  fine. . .  .cwt. 

I 


DEC.  IS,  1922 

770,410 

£96 

£155 

£135 

£175 

£130 

£33 

£34 

£58 

£31/10 

£23 

£61 

£35/15 

£36ao 

24/0 

36/0 

36,0 

2/3 

lOtd. 

l/6i 

. .     7!d.— 8}d. 
1/9—2/3 


DEC.  16.  1921 

939,880  I 

£120  ' 

£160 

£135 

..£180 

£135  I 

£35  I 

£37 

£65 

£33/10 

£21/10 

£55 

£26/5 

£26 

34/0 

37/6 
38/6 
1/lOt 
81d. 
1/li 
8Jd. 
-2/3 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 
!!£27"l2/6 

£24  15 

12/0—12/6 


1/9- 


.135,431,000 


1403c. 

42/2 

41/0 

35/4 

26/9 

87Jc. 

35/0 

.  34/0—34/6 
. .  60/0—95/0 
.    15/9—16/0 

23/6 

175/0—185/0 
£18 


..   136,511,000 

56/0 

127ic. 

46/8 

47/0 

47/2 

28/6 

63c 

31/6 

32/0 

170/0— 220/0§ 

17/6 

. .     15/0—18/0 
.  166/0—175/0 


....  lljd.— 1/0 

1/Oi 

lOd. 

7Jd. 

1/4—1/8 


.34,640,000 

33/2 

67}c. 

34/3 

28/6 

25/4 

20/0 

.... .  76jc. 

32/4 

25/9 

70/0—75/0 
..  7/0—7/3 

14/0—17/8 

84/0 

..£6  5— £7 


7/8- 


4/0 
-8/8 

5/9 

111/4 

9/4 

6/2  1 

8/2—10/2  : 

IIIIO/O— 134'0 
..106/0—120/0 
. ..  84/0— 90/0 
..  88/0—100/0 
..  86/0—102/0 
. .  88/0—100/0 
. .  66/0—70/0 
..202/0—212/0 


6/0 

7/4 

6/0 

7/10 

7/4 

4/2 

. . .     7/C— 8/0 

137/0 

148/0—150/0 
110/0—125/0 
1011/0—110/0 
110/0—125/0 
125/0—135/0 

72/0 

.206/0—208/0 


3/8—3/10 
.  4/6—5/0 
.  4/2—5/0 
.  5/8—6/0 
.  4/6—5/4 
.  2/4—3/2 
.  3/6—4/0 
60/— 74/0 
68/— 68/0 


.150/0—176/0 
.172/0—184/0 
.120/0—126/0 


.160/0— ieo/0 
.156/0—160/0 
.   98/0—106/0 


. .  72/0—74/0 
. .  75/0—79/0 
..  71/0—74/0 
. .  61/9—52/9 

117/0—120/0 
.  96/0—108/0 
.  98/0—110/0 

108/0—114/0 
. .  66/0—68/0 


.104/0—112/0         128/0—130/0 


...36,379,084 
...29,756,124 

7,317,000 

17/6 

15/0 

44/7} 

, 16/0 

66/0 

1,088,670 

300,626 

281,279 

905,000 

.  102/0—125/0 
. .  73/0-  75/0 
..377.250,250 
..383,609,410 
...39,899,794 
..156,986,512 

1/5 

1/5} 

I/O 

626,000 

..  50/0—53/0 


...23.338,473 
...25,644,628 

3,244,000 

, 15/6 

14/0 

, 43/3 

14/0 

54/0 

544,276 

284,107 

520,663 

356,000 

.148/0—166/0 
. .  60/0—62/0 
..393,816,674 
..376,696,370 
...31,348,887 
. .  196,534,000 

Hid. 

lOid. 

63d. 

655,000 

. .  46/0—48/0 


.  53/0—64/0 

..19,777,254 
..17,272,000 
...6,308,000 

10/3 

9/3 
;  "l276^14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

.  80/0—93/0 

41/6 

.123,230,277 
.155,447,972 
..26,561,765 
..78,292,000 

8Jd. 

8id. 

.bid. 

309,000 

.  62/6—56/0 


II  ex  Factory. 


^  c.i.f.  shipment. 


§  New. 


Vn.— RAILWAY  &  TRAMWAY   TRAFFIC   RECEIPTS. 


HOME. 


^Week  ended    Dec.  9,   1922-,     ^Aggregate,  49  Weeks,  1922-, 

Pass'ng'r    Goods   '  Passenger     Goods 

Miles .     Train        Train    ;    Total         Train  Train     :  Aggregate 

Open.;Kecelpt3.  Receipts.  Receipts.  Receipts.    Receipts.'  Receipts. 

I      £  £  £  £  £       :        £ 


Belfast  &  Co. 

Down 
Brec.  &  Merth'* 
Caledonian*     . . 
Dublin  &  S.E.t 
Glasgow  &  S.W. 
Great  Central  . . 
Great  Eastern  . . 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bamsley 
L.  &  N.  West.  . . 
L.  &  S.  West.   . . 
L.B.  &S.C. 
Marypt.  &  Carl. 
Mersey  . . 
Midland 
Mid.  G.W.  (Ir.)t 
North  British  . . 
North  Eastern. . 
Bhymney 
S.E.  AChat.    .. 
Taff  Vale 

LONDON—  i 
Metropolitan  . . 
Met.  E.  Trs.,  etc.  \ 
Underground  El. 


80 

4,570 

60 

— 

1,097 

57,000 

160 

4,476 

476 

22,300 

838 

39.5U0 

l,207i 

100,100 

1,050 

79,700 

3,657 

19(5,000 

492 

S.S.'iS 

92 



2,633 

— . 

968 

105,900 

487 

74,790 

42} 

983 

4* 

— 

1,585} 

132,000 

538 

9,838 

1,377} 

56,900 

1,850 

97,700 

654 

102,500 

124} 

79} 

33,683 

Rya. 

_ 

1,446 

95,600 

3,840 

30.700 

146,200 

95,800 

161,100 

350,000 

9,097 


6,016      261,649  I      64,602 


326,251 

8,361,900 

472,054 

3,301.100 


49,700 

24,996 

2,028 


152,600  3,516,200  4,845,700 

8.316  —                — 

53.000  1,514,200  1,786,900 

223,000§  2,405,400  6,464,800  il0,627,500« 

195,900  —                 —          10,207,400" 

240,800  4,629,200  6,794,200  111.423,400 

546,000  14,003,000  17.857,000  31,860,000 

17,455  581,092  ,    507,474   |   1,088,566 


158.600  6,360,600  2,776,000 

99.786  4.598,287  1,328,298 

3.011  58^306  92,857 
4,701 


9.136,600 

5,926,585 

151,163 

009  77.7 

313,000  |445;000  8,655,000  1.5,473,000  24, 128',000 

15,599       25,437  —        :         _        ;   1,256.447 

120,100     177,000    3,218,500    5,728,400  ,  8,946,900 

246,700  (344.400    6,443,800   12,014,700 18,458,500 


39,500 


3,270 


142,000   6,598,200  2,128,200 


36,953    1,657,789 

42,487  — 

230,088  — 


178,018 


8,727,000 


1,835,807 
2,317,431 
11,157,248 


•  Week  ended  Dec.  10, 1922. 
proportion  of  Joint  lines. 


VII.— RAILWAY  &    TRAMWAY    TRAFFIC    RECEIPTS— cominued. 


•%mT/iw         ;  Week  or    Miles 
INDIAN.        ;  Month  I    Open 


t  Week  ended  Dec.  8, 1922.        §  Including  G.C. 


.\ssam   Bengal 
Barsi  Light  . . 
Bengal  <SN.W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.  Um.  Kalk, 
East  Indian  . . 
Gt.  Indian  Pen 
Madras  A:  S.M. 
Nizam's  Guar. 
Eoh.  &Kumii. 
South  Indian 
South  Punjab 


Nov.  11 
Nov.  18 
Nov.  11 
Nov.  18 
Nov.  11 
Dec.  9 
Nov.  11 
Dec.  2 
Dec. 
Dec. 
Nov, 
Nov.  IV 
Nov.  11 
Nov.  11; 
.\ugu?t 


9! 

2 
11 


1,049 

118 

2,065 

158 

2,703 

2,994 

1,342 

239 

2,772 

3,121 

3,028 

913 

646 

1,852} 

717 


COLONIAL 


Can.  North'n     Dec. 
Can.  Pacific       Dec.     7 
Grand  Trunk    Dec.     7 
Mashonaland    Sep. 
Mid.  W.  Aust.  !Oct. 
New  Cape  C'nt  Nov.  18, 
Rhodesia  Kys  Sep. 
Temiscouata     Oct.       I 


10,000 

13,494 

4,776 

810 

277 

205 

1,397 


Gross        +  or  —  on,  No.    Aggregate     ,    _. 

Year  Ago   Wks,    Receipts      Year  Ago 


urusB 
Receipts 


+  or  -  en 


R2,92,812  + 

25,100- 

6,64,170  + 

35,548  - 

14,46,000  J- 

21,85,000  + 

7,11,330 + 

98,000  - 

30,23,000  + 

30,94,500  + 

12,75,000,  + 

3,21,549!  + 

l,r;0,662l  + 

8,39,0321  + 

7,64,649'  + 


69,306 
10,400, 

1,30,410 
2,285' 

2.19,000 
79,000 

1,65,347 
15,719 
54,000 

1,07,800 

1,63,491 

20,798 

1,091 

25,292 

23,119 


77,10,366 

10,97,800 

31,93,090 

11,59,173 

4,44,77,866 

2,01.15,(:00 

2,12,t9,987 

9,94,000 

3,(13,48,000 

8,97,80,635 

4,48,81,250 

16,30,972 

6,32,958 

3,01,20,315 

41,53,474 


+  26,53,788 
+  3,32,200 
+  1,61,508 
+  1,89,642 
+  61,00,986 
+  17,36,000 
+  30,50,602 
-  88,660 
+  7,61,000 
+  41,26,020 
+  46,85,227 
+  2,23,930 
+  18,624 
+  30,19,234 
+      81,058 


$  1,398,300+  2,434    49     57,101,734-7,200  914 

S  4,155,000+  752,000    49    173,176,000-7,492  000 

£  444,830  +  71,069    49      20,233,509  +    267  408 

£  110,723  -  7,043  12m'     1,207,117  -      29  998 

£  14,660+  3,421    4m'          48,168+       11412 

£  2,637+  224    46'         117,671-            938 

£  140,418-  9,213  12ln      1,654,738-      35  884 

S  34,887  +  2.330  10  »b         340,526  -      28  293 


FOREIGN. 


Argentine 
Arg.  N.  East 
Arg.  Transand 
B.A.  &  Pacific 
B.A.  Gt.  Soutl) 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  Argent. 
Cord.  Central 
Entre  Eios    . . 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
Leopoldina. . . 

San  Paulo 

S.ofBahiaS.W. 
Chilean  and 
Peruvian 
Antofagasta 

Arauco  

Nitrate  (2wk8) 
Peru\ian  Cor. 

Taltal    

Coban 
Cuba  Eailr'd 
Havana  Cent. 
U.  of  Havana 

Uruguayan 
Cent.  Urug'y 

„     (E.  Ext.) 

„    (N.  Ext.) 

„  (W.  Ext.) 
Mid.  Uruguay 
N.W.  Urug'y 
Urug.  Northn 
Miscellaneous 
Alcoy  AG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Kica  . . 
Dorada  Ext. 
Egyptn  Delta 
Gt.  S.  of  Spn. 
La  Guaira  &  C. 
Ottoman  Ry. 
Paraguay  Cut. 
Puerto  CabUo 

Salvador   

Santa  FeProv. 

French  Rys. 
Smna  &St'go 
Zafra  AH'lva 


Dec.  9 

Dec.  9 

Dec.  9, 

Dec.  9 

Dec.  9 

Dec.  9 

Dec.  9 
August 

Dec.  9 

Dec.  9 

Dec.  9' 


Oct. 

Dec.  9; 
Dec.  9 
Dec.  10 
Nov. 


752 
111 

3,428 
3,947 
Net 
1,882 
Net 
190 
3,305 
1,205 
728 


110  M 
1,005  ,£ 
1,831    £ 

153}l£ 
52  !M 


10,100  - 
4,310  + 

165,000  + 

194,000  + 
80,000  + 

104,000  + 
44,000  + 
41,145  - 

192,000  + 
57,000  + 
18,400  + 

77,250  + 
15,600  - 
29,800  + 
30,469  + 
150,000  + 


800  24 

1,860  24 

35,000  24 

42,000  24 

40,000  24 

29,000  24 

32,000  24 

12,798  2n 

22,000  24 

7,300  24 

600  24 


25,500  10m 

1,300    49 

596    49 

8,298    49 

98,000    7  m 


Dec.  lOt 
June 
Nov.  30 
Nov. 
Nov.      j 

Feb. 
Dec.     2 
Dec.     9 

Dec.  9' 
Dec.  9 
Dec.  9 
Dec.  9 
Nov. 
Nov. 
Nov. 

Dec.     9 
Nov. 
Nov. 
August  I 
Oct. 
Nov. 
Nov.  20 
Dec.     2 
Nov. 
Sep.     2 
May  27 
Oct. 
Dec.     9 

Oct. 
Nov. 
Oct. 


838  £ 

84}  !£ 

390  !£ 

1,140  S 

172  £ 

—  ? 

70  :£ 

1,210  £ 

273  '£ 

311  £ 

185  £ 

211  £ 

319  £ 

113  IS 

73  £ 


15 
136 

86 
190 

70 

559}  i£ 

104  Ps. 

22}  £ 

193  £ 

274  £ 

34  £ 

100  £ 

1,181  £ 

80  £ 

112  £ 


TRAMS. 


Anglo-Arg'nt. 
Bombay  Elec 
Brazilian  Trc. 
Brisbane  Elec, 
Brit.  Colnmb. 
B.A.  Lacroze 
Calcutta    .... 
Carth.  AHerr. 
Chathm  &Dist 
Havana  Elect, 
Isle  of  Thanet 
Kalgoorlie     . . 
Lima  Light  . . 
London  C.C. 
Madras  (2wks) 
ManUa  Elec. 
Pemambuco 
Provincial     . . 
Rangoon  Elec. 
Shanghai  Elc. 
Singapore  El. 
U.  Mont«vid. 


Dec.     9 
Sep. 

Oct.       , 
Nov. 
Oct. 

Nov.      ' 
Dec.     2 
Nov. 
Dec.     7 
August  i 
Dee.     6 
August 
Sep. 
Dec.   13 
Nov.  30 
Oct. 

Dec.  10 
July  15 
Nov. 
Nov.  , 
July  29 
Nov. 


35,160  + 
12,000  + 
27,646  + 
1,327,100  - 
19,755  + 

1,102,974  - 
10,378  + 
48,346  - 

31,272  + 
6,452  + 
3,252  + 
3,381  + 

17,872  + 
9,787  - 
3,830  + 

30,000  ~ 

2,282  + 

7,700- 

22,200  + 

18,191  + 

11,750  - 

14,C09  + 

96,038  + 

9,540  + 

12,760 

3,310  - 

3,500  - 

2,973  + 

140,536  + 

4,430  - 

12,630  - 


20,905  39 

500  6m 

7,460  46 

50,530  5m 

10,147  5m 

500,573  8m 

64  23 

3,084  24 


3,914 

848 
89 
914 
174 
295 
722 


24 

24  , 

24 

24 

5m 

5m 

bm 


232,300  - 
61 ,550  + 
3,130,000  + 
3,604,000  + 
1,002,000  + 
1,889,000  + 

683,000  + 

78,379  - 

4,388,000  + 

1,369,000  + 

396,900  - 

464,750  - 

624.800  - 

1,468,065  - 

1,401,795  - 

774,000  + 


1,188,085  + 
343,422  + 
421,159  - 

6,467,260  + 
76,029  + 


7,020,807-3,080,221 

212,152-  21,911 

1,082,774  -  162,682 

661,091  +  8,918 

108,6341+  4,376 

69,146-  1,(140 

54,072  +  4,91U 

78,379+  4,638 

33,441-  2,319 

12,678!  +  3,003 


39,0(X) 

19,945 
356,000 
228,000 
5t0,000 
142,000 
381,000 

25,404 
408,000 
134,300 

40,400 

19,400 
51,000 

170,043 
65,>i03 

360,000 


192,510 
10,700 
19,097 

293,260 
27,685 


10,C00   49 

467  11m 

665  11m 

373    8m 

1,481    4m 

5,5t0  11m 

663    33 

37,378    48 

1,340  11m' 

850   48 
600  10  m 
1,061    24 

16,943  10m 

738  11m 

2,978  10  mi 


949,450'  + 

13,612'- 

97,366  - 
149,820,- 

76,083'  + 
130,500,- 
218,664! - 
2,984,431  +I,214;il6 
109,490'+        5,610 


146,850 
4,815 
12,356 
7,887 
3,011 
78,600 
32,640 


165,470:- 
42,250  - 
60,112;  + 

1,381,336!  + 

87,930,- 

120,006- 


43,780 
3,760 
9,031 

36,442 
16,875 
22,088 


400   £ 

402i,M18 

40}'£ 
334  1$ 

61  |£ 

35}!B 
9    £ 

15    £ 

86    S 

20}  £ 

20}  £ 

85  £ 
160}  £ 

15}  K 

55    S 

59    £ 

21}  £ 

25  B 
26}M  X. 

26}  S 

90}  £ 


92,901 

8,77,074 

,231,000 

60,250 

861,812 

63,119 

123,562 

2,184 

1,477 

,057,418 

524 

3,090 

59,216 

92,930 

40,985 

313,943 

4,354 

2,780 

148,850, 

190,603! 

7,095 

51,997 


+  6,978   50 

-  60,762  9m 
+  3,216,000  10m 
+  2,925  11m 
+  15,839  4m 
+  5,061  6m 
+  30,064    48 

467  11m 

+  25    49 

+  12,270    8m 

46    10 

+  438    8m 

+  1,646    9m 

+  111    37 

-  2,620    45  I 

-  9,165  10m 
+  446    49 

-  354  42 
+  3,350  II  m 
+  6,653  11m' 

-  6,142  30 
+  4,571    im 


4,1 

87,99, 

162,141 

547, 

257; 

295, 

52,91, 

26, 

80, 

8,594, 

5, 

19 

603! 

3,421 

10,55 

2,955, 

182, 

119, 

1,568, 

2,009, 

365 


,481+  239,630 
,454  +  6,69,626 
,000+21234000 
,270+  28,026 
,239:+  42,724 
,823+  15,682 
,397+1,640,211 
,175  -  1,640 
,342  -  1.131 
,424  +  139,527 
,956  -  893 

,802  + 


,642  + 

,885- 
,972  + 
,269  - 
,332  - 
,868- 
,367  + 
,946  + 
271  - 


2,612 
44,572 
281,323 
140,102 
101,161 

8,738 

8,029 
77,696 
164,058 

8,506 


Vm.— RAILWAY   REVENUE   STATEMENTS. 


Period 


Gross 


+  or  • 


Net 


+  or- 


Canadian  Pacific      

Oct. 

$23,062,000  +    $972,000   $7,803,000  +  $1,091,000 

10  met. 

to  Oct. 

147,889,000-10,588,000   27,111,000-    1,601,000 

Amer.    Class.   I    Rde. 

Sep. 

498,702,276+    1,723,772    91,381,593-29,046,969 

199    (Rds.)    9    mos. 

to  Sep. 

4,047,361,509-113,584,395  810,61)5,511  -42,089,110 
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®l)e  Statist, 

LONDON,  SATURDAY.  DECEMBER  16,  1922. 
NEAR  EAST  PROBLEMS. 

PROGRESS   AT   L.\USANNE. 

In  agreeing,  on  October  -t,  to  the  meeting  at  Jludania 
and  the  subsequent  Conference,  originally  fixed  for 
Venice,  but  now  in  session  at  Lausanne,  the  Angora 
Government  stated  :  "  There  is  no  disagreement  in 
piiiciple  regarding  the  freedom  of  the  Straits  to 
secure  the  safety  of  Constantinojile  and  the 
ilarmara,  and  the  safeguarding  of  minorities 
\\ithin  the  limits  comijatible  either  with  Turlcish 
sovereign  independence  or  the  exigencies  of  an 
effective  settlement  in  the  Xear  East."  The  Angora 
Government  has  since  been  installed  in  Constanti- 
nf)ple,  and  is  now  the  mouthpiece  of  the  Ottoman 
Empire.  Its  rise  to  power  has  been  accompanied 
l)v  manifestations  of  truculence  not  previously  much 
in  e\idence  in  its  dealings  with  the  AlUes.  The 
interests  of  peace  and  of  future  safety  demand  that 
Europe  shall  never  again  be  exposed  to  the  perils 
and  sacrifices  imposed  upon  her  in  1914  and  the 
folk)\\ing  years  by  the  forcible  closure  of  the  Dar- 
danelles. In  view  of  the  stupendous  efforts  then 
entailed  and  the  countless  lives  that  were  lost,  the 
Allies  early  in  the  present  year  laid  down  the  con- 
ditions that  the  readmission  of  the  Turks  to  the 
Asiatic  shore  of  the  Dardanelles  should  be  subject 
to  (1)  the  setting  up  of  a  broad  demilitarised  zone  to 
jtrevent  hostile  preparations  of  any  kind,  (2)  the 
occupation  of  the  GalUpoli  Peninsula  to  safeguard 
the  free  and  unimpeded  entrance  of  the  Straits,  and 
(o)  the  placing  of  the  navigation  of  the  Straits  under 
an  international  commission,  with  a  Turkish  Presi- 
dent, on  which  it  was  hoped  that,  as  time  passed, 
all  the  principal  States  interested  in  the  commerce 
and  navigation  of  the  Straits  would  be  represented. 
-At  Lausanne  the  Turks  have  now  accepted  the  prin- 
ciples of  demilitarised  zones,  of  free  passage  for 
merchant  ships  in  peace  and  war,  and  of  an  mter- 
national  commission  for  the  regulation  of  traffic. 
Differences  in  regard  to  the  inclusion  of  the  Sea  of 
.Marmara  as  part  of  the  Straits,  the  width  of  the 
(le militarised  zones,  and  the  maintenance  b\'  the 
Turks  of  a  minimum  means  of  defence  in  the  GalUpoli 
Peninsula  to  ward  off  surprise  attacks  have  arisen, 
but   the.se   admit    of   amicable   adjustment.     In   the 


Sub-Commissions  dealing  with  economic  affairs  and 
v.it'i  the  Ca|)itulations,  the  Turks  have  displayed  a 
far  less  accommodating  mood,  and  at  the  meetings 
of  the  Fuvst  Commission,  which  has  taken  over  from 
the  Second  Commission  the  minorities  ])roblem,  they 
have  shown  particular  disinclination  to  fall  in  with 
the  Allied  ]K)int  of  view,  despite  their  o«-n  professions 
before  the  Conference.     In  their  note  from  Paris  in 
September   last  the   Allied    Powers   specifically   laid 
down  that  they  would  sujiport  the  return  of  Eastern 
Thrace  up  to  the  .Maritza   River  to  Turkey  only  if 
measures  were  adopted  to  ensure  effectively,  under 
the  auspices  of  the  League  of  Nations,  the  protection 
of    racial    and    religious    minorities.     The    measures 
desired  were  outlined  very  fully  during  the  week  at 
Lausanne  by  Lord  Curzon.  but  the  Turkish  reply  is 
rather  unsatisfactory.     Tliey  are  willing  to  concede 
an  anmesty,  perhaps  comprehensive  m  character  for 
offences  arising  out  of  events  during  the  last  nine 
years,  and  also  to  grant  freedom  of  movement  wdthin 
the  country  and  freedom  to  leave,  without  prejudice 
to  property  or  otlier  rights.    They  have  refused  the 
recjuest  that  Christians  in  Turkey  might  compound 
for  military  service  by  payment  of  a  reasonable  fixed 
tax,  though  it  was  proposed  that  a  similar  privilege 
be   accorded   to   Moslems   in   Western  Thrace.     The 
thought  of  a  national  home  for  the  Armemans  is  not 
to  be  entertained  by  Turkey.    The  setting  up  of  an 
I  impartial  body  in  Constantinople  to  superintend  the 
1  administration  of  measures  designed  for  the  protec- 
tion of  minorities  has  apparently  been  conceded,  and 
a  similar  body  is  proposed  for  Greece  to  guard  the 
interests  of  IMoslems  in  that  country.   These  Moslems, 
who  mostly  inhabit  Western  Thrace,  number  about 
124.000.    Under  Turkish  rule  there  are  at  Constanti- 
nople   between    350,000    and    400,000    Greeks,    the 
number  of  which  is  being  diminished  weekly  by  flight 
and  expulsion.    Of  these  the  Turkish  Government  is 
willing  to  allow  only  200,000,  being  the  number  of 
Constantinople  -  born    Greeks,    to    remain.     Another 
minority   in   Constantinople   is  the  Armenians,  who 
number  130,000.    This  people  is,  or  rather  was,  much 
more   strongh^   represented   in    Asia    Minor,   but    in 
number    has    been     reduced    from    over    3,000,000 
to  130,000.    The  Turks  dispute  the  figure  of  3,000,000 
given  by  Lord  Curzon,  claiming  that  it  should  be 
about   1.500.000,   but,   even  so,   this  would  indicate 
that  each  1.50  of  the  population  had  been  reduced 
to  13.     Ismet  Pasha's  plea  that  the  Moslem  popu- 
lation  in   Asia   Minor  had   also   suffered  heavily  in 
numbers  through  the  almost  continuous  warfare  of 
past    j'ears  is  discountenanced  by  his  unwillingness 
to  give  comparative  figures.     Moreover,  it  does  not 
tally  with  his  previous  statement  that  the  exploita- 
tion of  minorities  for  pohtical  purposes  "  under  the 
lying  cloak  of  humanitarianism  "  had  been  respon- 
sible for  the   treatment   meted   out   to   them.     The 
Armenians  in  Kars,  Ardahan,  Van,  BitUs,  Erzerum 
and    other   districts    in    Armenia    have    almost    dis- 
appeared, and  on  the  French  evacuation  of  Cilicia 
the    Armenians    of    that    province    followed    panic- 
stricken  ui  the  wake  of  the  army.     The  refugees  are 
now   crowded    in    Aleppo.    Alexandretta    and    other 
towns  across  the  Sj'rian  border.     In  the  Caucasus, 
Russia,    Persia    and   other   adjacent   countries   there 
are  also  hundreds  of  thousands  of  Armenians  forced 
to  forsake  their  home  and  country.     It  savours  of 
irony  to  recall  that  an  independent  Ai-menian  State 
was  set  up  by  the  Treaty  of  Sevres  amid  universal 
approval.     It  is  true  that  this  State  still  exists,  but 
only  as  a  helot  with  two  masters — Russia  and  Turkey. 
The    Republic    of    Erivan,    disowned    by    so    many 
Ai-menians,    is    already    poverty-stricken,    and    the 
actions    of    its   present    Government,   as  well  as  of 
the  neighbouring   Soviet  Republics  of   Georgia   and 
Azerbaijan,  tend  to  j^lunge  it  deeper  in  the  economic 
morass. 

The  demand  for  a  national  home  for  the  Arme- 
nians   is    not,    as    Ismet   Pasha   described    it,    part 
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of  an  insidious  plan  to  dismember  Turkey.  The 
Powers  of  Western  Europe  are  desirous  of  meddling 
as  little  as  possible  with  Turkish  affairs,  but  it  is 
to  their  interest  that  the  racial  and  religious  ani- 
mosities roused  by  unfair  treatment  and  the  economic 
loss  following  on  the  transference  of  large  bodies 
of  population  be  as  far  as  possible  avoided.  The 
total  number  of  Christians  who  have  been  expatri- 
ated from  Turkey  during  the  last  three  or  four  months 
is  variously  estimated  at  600,000  to  900,000,  the 
bulk  of  whom  have  fled  to  Greece  and  have  become 
a  charge  upon  the  Greek  Government.  This  gigantic 
transference  of  peoples,  as  Lord  Curzon  pointed  out. 
has  no  parallel  in  modern  history,  and  by  it  Turkey 
stands  to  lose  more  than  it  gains.  An  official  poUcy 
of  exchange  of  populations  is  now  to  succeed  the 
previous  policy  of  banishment,  and  though  the  Turks 
have  tried  to  impute  the  exchange  idea  to  the  Greeks, 
it  was,  as  M.  Venizelos  pohited  out,  an  arrangement 
entered  into  at  Dr.  Nansen's  suggestion  when  expatria- 
tion on  a  large  scale  was  being  carried  out  from 
Ottoman  districts  in  Anatolia. 

The  Turkish  pledge  now  given  at  Lausanne  in 
respect  of  minorities  is  simply  coextensive  with 
Article  V.  of  the  National  Pact  of  Angora,  which 
states  :  "  The  rights  of  minorities  as  defined  in  the 
Treaties  concluded  between  the  Entente  Powers  and 
their  enemies  and  certain  of  their  associates  shall  be 
confirmed  by  us  in  reliance  on  the  belief  that  the 
iloslem  minorities  in  neighbouring  countries  shall 
have  the  benefit  of  the  same  rights."  This  does  not 
fully  meet  AUied  demands,  which  include  the  special 
privileges  granted  to  non-Moslems  by  the  Treaty  of 
Berlin  in  1878  and  subsequent  agreements.  The 
League  of  Nations  is  at  present  charged  with  the 
supervision  of  the  minority  clauses  in  the  European 
treaties — for  instance,  those  with  Poland.  Rumania, 
Yugo-Slavia,  Czecho-Slovakia  and  Bulgaria.  From 
the  experience  thereby  gained,  it  will,  no  doubt,  on 
Turkey's  admission  to  the  League  of  Nations,  be  able 
to  ensure  for  minorities  within  the  Ottoman  Empire 
the  fair  treatment  which  they  have  been  hitherto 
denied. 


IMPERIAL  TRADE  AND  INDUSTRY. 

In  view  of  the  forthcoming  Empire  Economic 
Conference  considerable  interest  is  now  being  mani- 
fested in  the  question  of  developing  inter-Empire 
trade.  Judging  by  the  figures  set  out  below  the 
United  Kingdom  seems  in  late  years  to  be  losing 
ground  as  a  supplier  of  goods  to  the  Dominions,  and 
it  is  to  be  hoped  that  the  Conference  wUl  be  able  to 
furnish  some  practicable  reined}'. 

Proportion  of  Imports  received  from  United  Kingdom. 


Year 

1913 

1921 

1922 

ended 

Per  cent. 

Per  cent. 

Per  cent 

Canada 

.March  31  ... 

20-6 

17-3 

15-7 

India 

„       31  ... 

60-2 

62-7 

56-8 

South  Africa  .. 

.  Dec.  31      ... 

55-7 

58-6 

Australia 

.  June  30     ... 

51-8 

46-9 

,50  7 

New  Zealand.. 

.  Dec.  31      ... 

59-7 

48-4 

So  far  as  the  countries  for  which  1922  particulars 
are  available  are  concerned  there  seems  to  be  a 
general  decline  from  the  1913  standard.  The  South 
African  proportion  has,  however,  improved  between 
1913  and  1921.  The  United  States  is  a  severe 
competitor  in  most  of  the  Colonies.  In  the  fiscal 
year  1920  the  value  of  the  American  export  trade 
thereto  represented  1(3  per  cent,  of  total  American 
exports  ;  in  1921,  19  per  cent. ;  in  1922,  20  per  cent. ; 
and  in  the  eight  months  ended  August  ofj  the  cm-rent 
year,  25  per  cent.  From  the  United  States  came 
69  per  cent,  of  Canadian  imports  in  1921  as  against 
65  j)er  cent,  in  1913. 

Within  recent  yeai-s  the  poUcj'  of  the  Domuiions 
has  tended  towards  the  encouragement  of  home 
industry  and  the  lessening  of  the  dependence  on 
other  countries  for  imported  supplies.  With  the 
object  of  protecting  the  home  market,  heavy  tariffs 
have  been  imposed,  and,  apart  altogether  from  the 


excellent  opportunities  afforded  locally  for  manu- 
facturing enterprise,  manj'  British  and  American 
manufacturers  have  founcl  it  advisable  to  establish 
branch  factories  in  order  to  evade  the  tariff'  barrier. 
Canada  has  received  particular  attention  from  the 
American  manufacturer.  Before  the  war  there  were 
about  350  branch  plants  of  United  States  industries 
operating  in  Canada :  the  number  is  now  estimated 
at  675.  most  of  which  are  centred  in  Ontario, 
Hamilton,  and  Quebec.  Outside  the  tariff  question, 
the  Americans  were  influenced  by  the  consideration 
that  the  branch  factories  \\ould  be  able  to  enjoy  the 
benefits  of  any  trade  arrangements  made  for  units  of 
the  British  Empire,  and  to  transfer  the  export  orders 
received  by  the  parent  company  in  the  United 
States  for  shipment  to  the  United  Kingdom  and 
other  parts  of  the  Empire.  The  abUity  to  handle 
the  Canadian  market  at  close  range  was  also  borne 
in  mind.  At  present,  the  preferential  tariff  accorded 
by  Canada  to  British  goods  may  not  necessitate  the 
more  general  adoption  bj'  British  industrialists  of 
the  American  practice.  The  fact  has  to  be  borne  in 
mind,  however,  that  competition  for  Canadian  orders 
is  every  day  becoming  more  acute.  In  1918,  the 
total  par  value  of  the  securities  of  joint  stock 
companies  engaged  in  the  Canadian  manufacturing 
industrj%  amounted  to  §1.675,000,000,  and  was  omied 
by  S  million  individual  holders  in  the  following 
proportions  :  In  United  Kingdom,  9  per  cent.  ;  in 
United  States,  34  per  cent. ;  in  Canada,  56  per 
cent. ;  and  in  other  countries,  1  per  cent.  The 
proportion  of  American  capital  is  now  probalily 
50  per  cent. 

As  regards  Australia,  the  following  table,  giving 
particulars  of  the  relation  of  imports  to  local  manu- 
facturing output  during  a  recent  term  of  years,  may 
be  of  interest : — 

Value  of  Australian  Imports  and  Local  Manufacture. 

Imports  as 


Imports 
£ 

66,968,000 

77,745,000 
102,335,000 

98,974,000 
163,801,000 

Local 

iiianulacture 

£ 
133.022,000 
172,575,000 
249,056,000 
292,536,000 
324,586,000 

■^o  of  local 
manufacture 

1911 

1915-10      ... 
1918-19      ... 
1919-20      ... 
1920-21      ... 

.10 
45 
41 
34 
oil 

Imports  in  1920-21  represent  the  same  percentage 
of  manufacturing  output  as  in  1911.  It  would  be 
unwise,  however,  on  that  account  to  infer  that  this 
relation  is  likely  to  be  maintained.  In  framing  tlie 
new  tariff  special  care  has  been  devoted  to  protecting 
the  producer  by  retaining  for  him  his  home  market, 
and  that  principle  has  been  applied  in  all  the  various 
stages  through  which  any  given  raw  material  may 
pass  on  its  progress  towards  the  finished  article  of 
daily  consumption.  With  the  provision  of  a  safe 
home  market,  and  having  regard  to  the  facilities 
offered  by  the  country  for  trading  with  the  East, 
the  Austrahan  manufacturer  undoubtedly  enjoys 
some  special  advantages.  Moreover,  Australia 
possesses  vast  coal  and  iron  deposits  and  sources  of 
supply  of  manganese,  tungsten,  and  other  rare  ores 
required  for  the  manufacture  of  steel,  copper,  lead, 
and  zinc.  The  advent  of  cheap  power,  ranging  from 
£2  per  horse  power  per  annum,  is  also  a  factor  to  be 
considered.  No  doubt,  Australian  wages  in  many 
occupations  are  higher  than  those  prevailing  in  the 
United  Kingdom,  but  disadvantages  in  this  lespect 
will  probably  be  counter- balanced  by  the  tariff. 
That  the  foregoing  advantages  are  appreciated  in 
Au.stralia  is  evidenced  l)y  the  fact  that  in  1920  the 
number  of  new  companies  registered  numbered  2,082, 
with  an  aggregate  capital  of  £148,270,814 ;  and  that 
in  the  first  six  months  of  1921  a  further  737  new 
companies  was  registered,  with  an  aggregate  capital 
of  £89,909,292.  These  figures  include  extensions  of 
capital  of  existing  companies.  Many  of  the  in- 
vestors, it  is  interesting  to  note,  are  firms  and  in- 
dividuals in  Great  Britain,  and  this  development  has 
led  to  the  introduction  of  numerous  skilled  operatives 
into  Au.stralia. 
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EXTERNAL   TRADE   OF  iTflE   UNITED 
KINGDOM  IN  NOVEMBER. 

The  exports  of  British  goods  iluriiig  November 
aggregated,  accoiding  to  the  Board  of  Trade  returns, 
£()6,491.(X)0,  the  highest  hgure  sinee  March,  1921. 
During  the  second  half  of  1921  the  monthly  exports 
showed  a  stead}'  incrca.sc,  till  a  maxinnini  of 
£02,895,000  was  reached  in  November.  During  the 
current  j'ear  no  decided  trend  has  been  discernible. 
The  fluctuations  have  been  irregular.  The  average 
has  been  £60,150,000:  the  lowest,  £52,146,0(X),  in 
June,  and  the  highest,  £66,491,000,  in  the  past  month. 
The  recent  satisfactory  figures  must,  therefore,  not  be 
taken  as  evidence  of  any  definite  improvement  in  the 
export  trading  position.  It  is  not  unlikely  that  a 
reaction  will  occur  in  December,  as  happened  last 
year.  Total  imports  in  Novemlier  amounted  to 
£95,000.000  and  re-exports  to  £9,148,000,  leaving  net 
im])orts  of  £S6,4.")2.000.  The  latter  figure  compares 
with  £76.738,000  in  October,  and  is  the  highest  level 
reached  since  February,  1921.  ^lontiily  net  imports 
exhibited  a  comparatively  steady  decline  during  1921 
and  up  to  February,  1922.  Since  then  the  tendency 
has  been  irregular  and  uncertain.  The  figure  for 
November  (£86.452.000)  compares  with  an  average 
of  £74,000,000  for  the  11  months.  The  excess  of 
imports  for  November  stood  at  £19,961,000,  which 
al.so  represents  an  advance  on  previous  figures.  As 
excess  commodity  imports  must  be  balanced  by 
exports  of  services,  this  figure  probably  reflects  a 
greater  business  ui  shipping,  banking  and  insurance 
services  for  overseas  customers.  For  reasons  which 
we  have  detailed  in  previous  i.ssues  the  statistics 
for  excess  of  imports  do  not,  however,  allow  of 
exact  interpretation. 

External  Trade*  of  the  U.K.  since  1913. 

(000' s  omitted.) 


Re- 

Net 

Excess  01 

Imports 

exports 

Imports 

Exports 

Imports 

1922 

£ 

£ 

£ 

£ 

£ 

November  ... 

9.-.,i!00 

9,148 

86,4.i2 

66,491 

19,9f.l 

October     ... 

85,015 

8,277 

7«,738 

60,399 

16,339 

September 

76,944 

6,381 

70,563 

62.511 

8,052 

.\  iicust 

82,661 

7,604 

75,157 

60,032 

15,125 

July 

81,784 

8,317 

73,467 

60,419 

13,048 

June 

84,298 

8,720 

75,578 

52,146 

23,432 

May 

88,814 

8,965 

79,849 

58,045 

21,804 

April 

80,661 

9,200 

71,461 

55,50S 

15,953 

March 

87,879 

10,154 

77,725 

64,581 

13,144 

February   . . . 

69,375 

10,174 

59,201 

58,335 

866 

January     ... 

1021 
December  ... 

76,488 

8,459 

68,029 

63,147 

4,882 

85,312 

9,204 

76,108 

59,375 

16,733 

November... 

89,259 

9,823 

79,436 

62,895 

16,541 

in2l 

...     1.086,687 

107,052 

979,635 

703,196 

276,439 

1S120 

...     1,936,742 

222,406 

1,714,336 

1,335,569 

378,767 

1919 

...     1,626,156 

154,746 

1,461,410 

798,638 

662,772 

1918 

...     1,316,151 

30,945 

1,285,206 

501,419 

783,787 

1917 

...      1,064,165 

69,677 

994,488 

527,080 

467,408 

1916 

948,506 

97,566 

850.940 

506,280 

344,660 

191.'i 

851.894 

99,002 

7.52,832 

384,868 

367,964 

1914 

696,635 

95,474 

601,161 

430,721 

170,440 

1913 

768,735 

109,567 

6.59,168 

525,254 

133,914 

E.xcliisive  of  gold  and  silver  bullion  and  coin. 

Total  exports  of  the  United  Kingdom  for  tlie 
first  11  months  of  1922  amounted  to  £661,613,394. 
against  £643,821,532  and  £1,238,938,504  respectively 
in  the  corresponding  periods  of  1921  and  1920.  As 
compared  with  last  j-ear  the  increase  has  been  only 
£18.000.000.  Manufactures  displayed  a  fall  from 
£541  miUions  to  £.524  millions;  food,  drink  and 
tobacco  from  £34  millions  to  £33-5  millions;  and 
the  miscellaneous  section  from  £12  millions  to 
£1 1  millions  ;  making  in  all  a  dechne  of  £1 8  •  5  millions. 
The  increase  has  occurred  solely  in  the  raw  materials 
section,  which  showed  a  rise  from  £56  millions  in  the 
first  11  months  of  1921  to  £92-5  miUions  in  the  first 
11  moi\ths  of  1922.  The  bulk  of  this  increase  is 
represented  by  coal,  which  rose  from  £37  •  (i  niilhons 
to  £65-8  millions  in  the  periods  under  review.  The 
1921  figure  w-ould  have  been  much  greater  but  for 
the  coal  strike,  and  the  1922  would  not  have  been 
so  great  but  for  shipments  to  the  United  States 
during  the  coal  strike  there.  Allowing  for  these 
factors  it  will  be  seen  that  the  export  trade  of  1922 
does  not  reveal  any  marked  improvement  as  com- 
pared with  the  preceding  year.  The  following  table 
shows  the  exports  of  the  United  Kingdom,  in  volume 
and  value,  for  the  first  11  months  of  1920,  1921 
and  1922. 


EXHOKIS  (VALUE  i'.O.li.)  Of  XUE   UNU'EU  KINGDOM. 


1920 

U  Months  of- 
1921 

1922 

£ 

£ 

£ 

FOOD,  Drink  and  Tobacco — 

Food  and  Drink 

38,458,717 

29,661,497 

28,023,721 

Tobacco             

8,592,785 

4,609,804 

5,499,88.". 

Total      

47,051,502 

34,271,301 

33,523,606 

Raw  Materuis— 

Coal        

90,282,457 

37,585,630 

65,836,846 

Oilseeds,  Nut«,  Fats,  &c. 

12,368,2.i3 

5,667,269 

4,607,431 

other  Raw  Materials  ... 

30,727,901 

12,860,092 
56,112,991 

22,018,201 

Total      

133,378,611 

92,522,478 

AUXtJF.VCTURES— 

Cotton  Yarns  and  Mfrs. 

370,699,  ICO 

163,025,287 

172,110,797 

Wool  and  Worsted 

i27,ow;,.-.8« 

51,077,128 

53,540,  UK 

other  Textiles 

42,560,266 

16,936,866 

20,441,132 

Machinery         

56,284,958 

69,373,372 

47,189,520 

Iron  and  Steel 

119,634,626 

58,365,384 

55,513,129 

\  chicles             

54,731,363 

52,936,649 

48,042,024 

Chemicals,  Drugs  and  Dyes 

37,712.796 

17,5.-,0,050 

18,723,049 

Apparel  ...         

45,720,1J0 

17,073,377 

20,768,458 

Electrical  Goods 

10,264,104 

12,314,664 

6,732,2  IS 

Earthenware,  Glass,  Ac. 

16,620,205 

11,141,689 

10,128,904 

Non-ferrous  Metals 

24,274,288 

10,584,007 

10,613,367 

Other  Manufactures     ... 

130,344,819 

('0,922,785 

60,679,664 

Total      

1,041,913,291 

541,301,264 

524,488,380 

Miscellaneous 

16,595,100 

12,135,976 

11,078.930 

Gr.and  Total      ... 

1,238,938,504 

643,821,532 

681,613,394 

PHYSICAL    VOLUME 

OF    EXPORTS    OF    CERTAIN 

COMMODITIES. 

11  months  0 
1921 

1920 

1922 

Coal  (tons)         

22,629,777 

20,351,390 

58,243,742 

Pottery*  (cwt.) 

3,744,871 

2,538,027 

2,905,735 

Iron  and  Steel  (tons)  ... 

3,062,833 

1,495,133 

3,060,292 

Cotton  Y'.am  (1,000  1b.) 

139,826 

129,856 

189,509 

Cotton  Piece-goods   (1,000 

sq. 

yds.) 

4,188,512 

2,572,386 

3,820,650 

Woollen  Tissues  (1,000  sa.  yds.) 

178,121 

69,459 

110,004 

Worsted  Tissues  (1,000  si.  qds.) 

73,086 

36,519 

56,514 

Linen  Piece-goods    (1,000 

sa. 

yds.) 

90.294 

33,540 

71,272 

•  Chinaware,    porcelain. 

earthenware,    pottery,   stoneware,   and   clay 

products  (except  bricks). 

It  will  be  noticed  that  there  has  been  a  general 
increase  in  the  volume  of  commodities  exported. 
Coal  exports  for  the  first  11  months  of  1922  were 
also  treble  those  of  the  first  11  months  of  1921, 
though  less  than  doubled  in  value. 

IMPORTS  (VALUE  C.I.F.)  OF  THE  UNITED  KINGDOM. 


, 11  Months  of- 

1920                 1921 

1922 

£ 

£ 

£ 

roon.  Drink,  and  Tobacco— 

Grain  and  Flour           

217,031,260 

130,873,959 

93,557,171 

Animal  Feeding-Stuffs 

8,066,573 

6.042,479 

4,948,671 

Meat       

128,113,646 

127,982.151 

96,069,915 

Other  Food  and  Drink 

321,357,528 

242,250,014 

219,042,358 

Tobacco             

34,184,496 

21,082,557 

16,743,461 

Total          

708,753,503 

528,231,160 

430.361,576 

Raw  Materials — 

Raw  Cotton       

238,640,671 

62,292,314 

73,735,850 

Wool       

87,457,004 

39,412,232 

57,879,377 

Oilseeds,  Nuts,  Fats,  Ac. 

76,309,390 

35,399,273 

33,973,760 

Wood  and  Timber       

76.655,735 

27,071,918 

34,023,499 

Other  Raw  Materials 

183,824,346 
662,887,146 

79,207,667 

66,129,904 

Total          

243,383,404 

265,742.390 

Manufactures— 

Oils,  Fats  and  Resins 

69,738,867 

53,407,907 

37,461,418 

Iron  and  Steel 

24,838,112 

■21,712,882 

9,303,081 

Silk         

34,665,712 

17,604,410 

19,094,719 

Non-ferrous  Metals      

36,257,964 

17,140,109 

16.283.903 

Chemicals,  Drucs  and  Dyes    ... 

32,644,196 

11.708.868 

10.377,942 

Paper  and  Cardboard  ... 

28,562,01)6 

10,565,570 

11,259,9^0 

Other  Manufactures     

193,-565,502 

94,614,820 

105,700,080 

Total          

420,270,419 

226,754,366 

210,081,043 

JUscellaneous 

2,804,771 

3,053.895 

2,846,426 

Grand  Total          

1,794,715,839  1,001,422,825 

909.031,435 

PHYSICAL  VOLUME 

OF  IMPORTS 

OF  CERTAIN 

COMMODITIES. 

1920 

1921 

1922 

Grain  and  Floiu'  (cwt.) 

Meat*  (cwt.)      

171,889,647 
22,491,685 

162,113,658 
25,103,707 

101,755,894 
24,371,553 

Butter  (cwt.)     

1,477.485 

3,220,377 

3,848,474 

Spirits!  (pr.  gal.)          

4,788,903 

3,062,662 

2.320,368 

Sug.-irt  (cwt.) 

20,806,343 

25,644,628 

29,756,124 

Tea  (lb.) 

405,371,572 

393,816,674 

377,250,250 

Tobacco*  (lb.) 

127,452,044 

128,6.59,991 

122.920,424 

Cotton,  raw  (100  lb.) 

17,030,094 

10,063,608 

12,266,053 

Rubber  (100  1b.)          

2,309,610 

1,784,088 

1,286,471 

Iron  and  Steelt  (tons) 

951,386 

1,529,003 

767,781 

Silk,  manufactured  (sq.  yds.)-... 

58,897,848§ 

46,081,988 

47,.573,122 

Petroleum,  refined  (gal.) 

806,252,347 

985,104,865 

910,236,054 

•  Excludes  poultry  or  game. 

t  And  manufactures  thereof. 

J  Retained  for  home  consumption. 

§  Yards 

Total  imports  for  the  first  11  months  of  1922 
were  £909.031,435,  against  £1,001,422,825  and 
£1.794,715,839  for  the  respective  corresponding 
periods  of  1921  and  1920.  The  1922  figure 
comprises  £4.30  millions  for  food,  drink  and 
tobacco,  £266  millions  for  raw  materials,  and 
£210  millions  for  manufactures. 
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INDEX    NUMBER    OF    SHIPPING  FREIGHTS. 

(Copyright  by  THE  STATIST  Company,  Limited,  for  the  Chamber  of  Skipping  of  the    United  Kingdom.) 


The  Index  Number  of  Shipping  Freights  for  November 
is  29-92.  This  is  an  increase  of  6-5  per  cent,  on 
the  previous  month,  and  of  12-1  per  cent,  on 
September,  and  is  shghtly  higher  than  the  Index 
Number  of  29-78  recorded  for  the  corresponding 
month  of  last  year.  The  improvement  shown  last 
month  is  thus  maintained,  but  fi-eights  are  still 
below  those  of  ilay  last.  If  we  take  the  principal* 
groups  of  routes  and  compare  their  November 
results  with  the  October  figures,  we  find  that 
European  Waters  show  a  rise  of  less  than  1  per  cent., 
Red  Sea.  Ai-abia  and  India  a  rise  of  18-1  per  cent., 
Austraha  to  United  Kingdom  a  rise  of  -1-6  per  cent., 
Ai-gentine,  Uruguay,  etc.  a  rise  of  16-9  per  cent., 
and  Brazil  a  rise  of  17  per  cent. 

In  the  North  American  rates,  the  increase  is  not 
so  marked  in  the  case  of  the  United  States,  the 
rate  being  3-6  per  cent,  higher.  The  Canadian 
grain  rate,  however,  shares  the  improvement  shown 
by  the  Plate  rates  and  is  16-7  per  cent,  higher  on 
the  month. 

In  the  table  as  a  whole,  only  four  falls  are 
recorded  for  the  month,  three  of  them  being  in 
European  Waters.  To  what  extent  the  improve- 
ment recorded  in  the  last  two  months  is  merely 
seasonal  remains  to  be  seen,  but  there  are  indications 
that  it  may  be  treated  as  a  symptom  of  a  revival  of 
trade. 

At  the  Baltic  Shipping  Exchange,  busmess  in 
respect  of  the  cuiTcnt  month  has  now  dwindled  to 
small  proportions,  and  no  great  inquiry  has  been 
evident  for  tomiage  after  the  tiu-n  of  the  year.  The 
recent  marked  improvement  in  sterling  has  been 
credited  with  some  effect  in  reducmg  the  volume 
of  inquiry  from  the  United  States,  but  whether  it 
operated  as  a  contributory  cause  or  not.  tonnage 
for  loading  grain  at  North  American  ports  has,  during 
the  present  week,  not  been  so  much  in  demand  as 
previously.  Lack  of  mterest  might,  however,  be 
explained  by  winter  conditions  and  the  naturally 
.slower  movement  of  gram.  The  Pacific  market  has 
also  been  quiet.  Some  nitrate  charters  were  effected, 
pruicipally  for  the  United  States,  but  these  were  not 
sufficient  to  impart  any  animation  to  the  market. 
A  more  lively  appearance  has  been  presented  by 
the  River  Plate,  for  which  a  number  of  fixtures  in 
lespect  of  January  and  February  has  been  made. 
Business  from  the  East  and  from  Australia  was 
.sloA\-.     The    imdertone    throughout    has,    however, 


been  firm,  as  o^^^lers  are  generally  unwillmg  to  make 
any  concessions  that  represent  a  reduction  in  recent 
rates. 

The  returns  of  United  Kmgdom  trade,  which  are 
discussed  in  detail  elsewhere  in  the  present  issue, 
explain  to  some  extent  the  appreciation  in  freights 
last  month,  and  may  be  said  to  afford  more  encourage- 
ment to  shipowners  on  the  prosjject  of  emergence 
from  lean  times.  Though  care  is  necessary  in  drawing 
conclusions  from  the  figures,  it  is  gratifying  to  note 
that  in  the  eleven  months  ended  November,  shipping 
entered  with  cargoes  in  the  foreign  trade,  39.607,514 
tons,  sho\\ed  an  increase  of  over  5i  million  tons  on 
the  correspondmg  eleven  months  of  1921,  Clearances, 
at  54.531.708  tons,  were  also  higher,  in  this  case  by 
no  less  than  22  million  tons.  As  regards  actual 
trade  for  the  eleven  months,  the  outward  movement 
of  coal,  excluding  lumbers,  has  risen  from  20-3 
million  tons  to  58-2  million  tons.  whUe  iron  ore 
imports  are  up  from  1-7  million  tons  to  3-1  million 
tons,  and  cotton  imports  from  10 -1  million  centals 
to  12-3  milMon  centals. 

An  increase  has  also  taken  place  durmg  November 
in  the  Time  Charter  Rate,  which  at  24-65  is  3-1  per 
cent,  higher  than  last  month,  this  being  the  first 
mcrease  since  May,  1921.  In  the  small  table 
published  below  are  shown  the  Index  Number  of 
Shipping  Freights,  the  Time  Charter  Rates.  The 
St-\tist  Index  Number  of  Wholesale  Prices,  and  the 
Labour  Gazti-  Index  Number  of  Retail  Prices, 
calculated  on  the  basis  of  1920  =  100. 


1921 

Jan.  .., 

Feb.  ... 

Mar.  ... 

Apr.  ... 

May  ... 

June  ... 

July  ... 

Aug.  .. 

Sept.  .. 

Oct.  .. 

Nov.  .. 

Dec.  .. 


1922. 
Jan.  .. 
Feb.  .. 
Mar.  .. 
Apr.  . . 
May  .. 
June  .. 
July  .. 
Aug.  .. 
Sept.  .. 
Oct.  .. 
Nov.  .. 


Freights 
46-3 
380 
37-5 
39-5 
39-4 
42-7 
43-0 
40-2 
34-4 
30-8 
29-8 
33  3 

37  6 

330 
33-6 
33  3 
31-0 
32-5 
29-8 
27-8 
27-6 
26-7 
281 
29-9 


Time 
Charter 
59-8 
41-8 
39-8 
35-9 
37-4 
36-6 
34-7 
34-7 
33-9 
29-9 
•29-9 
29-9 

36-3 

29-9 
29-9 
29-9 
28-4 
26-9 
261 
25-4 
25-4 
25-4 
23-9 
24-7 


"  Statist  " 
Wholesale 
Prices 
78-6 
72-9 
70-6 
67-6 
C4-6 
62  1 
630 
61-5 
59-5 
55  "1 
54-4 
53-2 

61-7 

52-7 
52-6 
520 
53-3 
53-9 
540 
53-4 
51-6 
50-9 
51-8 
52  0 


"  Labour 
Gazette  '" 
Retail 
Prices 
111 
105 
101 
97 
95 
91 
91 
93 
92 
88 
85 
83 

94 


760 
75-6 
75-2 
76-8 
75-6 
74-7 
74-3 


Route 


1.  Alexandria  to  U.K. 

2.  Bilbao  to  Cardifi 

3.  Cardiff  to  St.  Vincent 

4.  Cardiff  to  Port  Said 

5.  Pit  Props,  Baltic  to  U.K. 

6.  Bilbao  to  Middlesbrough... 

7.  Bilbao  to  Bristol  Channel 

8.  Hornillo  Bay  to  U.K. 
EUROPEAN  WATERS 

9.  Karaclii  to  U.K.'Cont.     ... 

10.  Rice  PorU  to  U.K.  Cout, 

11.  Bombay  to  U.K. 

BED     SEA,     ARABIA     AND 

INDIA 

12.  JAVA  TO  U.K.'CONT.  ... 

13.  AUSTRALIA  TO  U.K.  ... 

14.  River  Plate  (Lower  Ports) 

to  U  K.  Cont 

15.  San  Lorenzo  to  U.K., Cont. 
ARGENTINA,  URUGUAY,  &c. 

16.  BRAZIL,  BAHIA  BLANCA 

to  U.K 

17.  Northern  Range  to  French 
Atlantic... 

Northern  Range  to  West 

ItillV       

Gulf  Ports  (grain)  to  U.K./ 

Cont 

Gulf     Ports     (timber)     to 

U.K.,  Cont 

UNITED  STATES 

21.  CANADA  XO  U.K.  (iini.) 

GEOMETRICAL  AVERA(3E  OF 

ALL  ROUTES 

Time-Chaiter  Kate      

"  Statist"  Wholesale  Prices  ... 

'  Labour      Gazette "      Retail 

Prices     


Freiglit  per  Ton, 
Quarter  or  Standard, 

Geometrical  Average  Geometrical 

in  ShiUings  or  Average 

r-DoUars-^       1921  1921  1921  1921      for      1922 
1920       1921      Sept.   Oct.  Nov.  Dec. 
-■       36      30       " 
46 
38 
31 
45 
32 
37 
31 
36 


35-89 
160 
3103 
43-59 
140-25* 
24-74 
19-76 
24-59 


13-54 

812 
12-2743 
15-51 
55-67* 

8-62 

8-42 

9-02 


18. 
19. 

20. 


87-55 
119-47 
89-43 


124-08 
14019 


99-94 
92-32 


88-27 

14-16 

16-72 

12-53t 

403-2 


25-25 
44-90 
2703 


45-96 
60-70 


100-17 
92-48 


31-74 

4-83 
504 
-•16t 
162-8 


33 
37 


45 
39 


32 

38 


47 
40 
33 

31 
38 


35 


48 
33 


39 
49 


31 

31 
42 
42 

18 
21 
19 


30 


28 
28 
36 

21 
21 
21 


1922  1922  1922  1922  1922  1922  1922 

1921  Jan.  Feb.  Mar.  Apr.  May  June  July  Aug. 

37-74  24-85  30-66  33-44  33-44      —         —  27-40  — 

50-72  42-lS  43-36  44-06  41-40  45-70  40-83  42-57  45-31 

39-56  33-85  34-38  38-68  37-06  34-64  33-03  33-85  37-66 

35-59  34-03  35-43  35-44  32-69  31-26  '29-39  27-53  30-54 

39-69     _         _         —         _         —  33-51  33-92  — 

34-83  30-32  30-32  32-34  3-2-34     —         3-33  31-33  31-33 

42-62  35-42  36-69  36-05  39-85  36-05  32-89  35-42  46-81 

36-68  -28-47  30-50  32-53  32-53  32-53  30-50  40-67  26-94 

3859  3233  34-22  35-88  35-45  35  71  32  90  33-70  35-67 

-28-84      —         —  23-99      _         —         —  20-56  — 

37-58  2511  23-02  25-42  28-04     —         —  22-50  26-16 


192 
Sept, 


25   30-22  26-56  25-44 


25 

35 

31 
33 
32 


3148  2582  24  20 
3704  —    — 
4330  3523  36  47 


31-56  36-27 
41-14  35-74 
3685  3600 


31-64 

35-17 
3336 


■95 

25-74 

3656 

27-52 
31-82 
2959 


22-92  21-38  19-29  20-0   21-24 


1922  1922 
Oct.  Nov. 
5"-08  32-04  31-70 
45-31  45-31  45-31 
37-06  37-06  36-26 
31-59  31-68  29-lS 

31-33  31-33  33-35 
37-95  36-69  37-95 
28-98  27-96  30-50 
33  35  34  21  34-54 

—  —  2S-5rt 
25-53  21-97  25-11 
•22-08  24-88  29-35 


25  35  21  38  19  29  20  99  23-57  23-74  23  38  27-Sl 

2821  2418  2418  24  68  25  52  24  98   —   — 

33  88  32  77  28  83  24  97  24  97  26  75  31-97  33-44 

25-64  28-27  26-64  19-26  22-01  17-26  22-27  26-27 

29-38  33-58  28-70  25-18  24-51  22-75  25-72  29-79 

27  45  30  81  27  65  22  02  23  23  19  82  23  93  27  97 


—  21  25  35  35  96  36  82  36  79  34  70  —  31  30  27  76  25  49  23  80  21-24  25  77  30  16 

—  —  —  —  34-10  —  —  —  23-73  —  22-18  20-17  17-40  17-40  19-74  20-17 
23  23  25  24  30-17  31-78  —  28-14  21  44  26-80  26-80  2513  11-47  21-49  23-79  25-42 
45  —  —  —  5710  39-90  37-91  37-91  —  33-96  33-96  32-18  31-28  -26-81  23-24  25-03 


ll-08t   5-64t 


6-08 


38  38  40  41  40-35  37-20  38-44  40-30  34-72  47  12 
35  30  32  31  37-30  3613  38-17  35-03  26  04  35-00 
46   41   43   —   50-94  —   37-23  30  49  38  36  38  36 


33-85  33-48  31-00  26-04  28-52  27-9 
28-75  27-18  23-27  22-60  23  62  24  46 
40  62  3313  30  46  33  85  2708  31  59 


34-42  30-82  29-78  33-31  37-59  32  97  33-57  33  25 

33-86  29-88  29-88  29-88  36-34  29-8S  29-88  -29-88  28-39 
59-5  55-1  54-4  53-2   61-7   52-7   52-6   52-0   53-3 


30-96  32-52  29-83  27-80 
26-89  26-14  25-40 
53-9   54-0   53-4 


27  55  26  70  28  10  29  92 
25-40  25-40  23-90  24-65 
51-6   50-9  51-8  52-0 


92   88   85   83 
•  Per  Standard. 


94-02  80-17  78-50  77-67 
t  Per  quarter. 


"6-00  75-58  75-2   76-83  75-58  74- 


74-33  — 
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SHIPPING  COMPANIES'  ANNOUNCEMENTS. 

CARGO    AND    PASSENGER    SAILINGS. 


P&Q&  British  India 

*        ^  Mail  &  Passenger  Services 

Ssilins.  Iron  LONDON.  MAKStlLLtS,  &c 

MEDITERRANEAN,    ECYPT,    INDIA, 

PERSIAN     GULF,     BURMA,    STRAITS, 

CHINA,    JAPAN,    AUSTRALASIA, 
MAURITIUS,  EAST  &  SOUTH  AFRICA, 
NEW  ZEALAND  (via  PANAMA  CANAL 

P-  't  O.     and      B.  I.    tich-ts       inlerrhovufoble  ;   also 
a.-,teu  of  p.  A  o..  Ori/'nt  and  >>w  Zeiiland  Shippinc 


Aiidresa  for  all  Pass^neor  Busincis  ¥.  A  O.  Hoose. 

IJ.  Cockspur  Street.  London.  S.W.  1 ;    for  Freight 

or  General     Rusine^s    P.  A  O-  and   B,  I.    OflRces. 

l'>2.  Leadenhall  Street,  London.  E.C.3. 

f-/.    .■t£r'"<is.    CR.n:    PAti'F-S   e-   CO.. 

1=^^.  L'a:if'th,ii    siff  r.  /.o-t,io.,.  EX.3, 


NewZealand  ShippingCo.,Ltd. 

Passenger  and  Freight  Services,  via  Pana/na. 

NEW  ZEALAND  and  AUSTRALIA. 

Departures  from  London  (Cargo)  and  from 
Southampton  (passengers  1st,  2nd  and  3rd  class), 
usually  every  fourth  week,  for  all  New  Zealand 
ports  and  for  .Australia  (passengers  only)  by 
transhipment. 


To  EGYPT  and  INDIA 

By    ELLERMAN'S 
CITY    &    HALL  LINES 

To  FAR^EAST 

Straits — China — Japan 

AND 

SOUTH  AFRICA 

BY 

ELLERMAN— BUCKNALL  LINE 


Apply :~  LONDON: 

ELLERMAN     LINES, 
104-6    Leadenhall    Street,    E.C.  3. 


HALL  LINE  LTD..  1        Tower 

CITY  LINE  LIVERPOOL  AGENCY     \      BuUding. 
ELLERMAN  LINES  J       Liverpool 

GEO.  SMITH  &  SONS.  GLASGOW. 


F'?r  freight  and  passage,  apply  : — 

J.  B.  WESTRAY  &Co.,  Ltd.,  138  Leadenhall  Street, 

Loadon,    E.C.  3  ;      West    End    Passenger  Office  : 

P.  &  0.  House  (first  floor),  1416  Cockspjr  Street, 

London,  S.W.I. 

C.G.T.— FRENCH  LINE. 


PLYMOUTH 

TO 

NEW  YORK 

and  rite  versa. 
'  Dec.  23    "ROCHAMBEAU"  Jan.  27 
Jiin.   6  (  '  I"KAXCE'"  ...     Feb.  10 


'  rochahbeau 
'  Pakis  '■ 


PLYMOUTH  to  COLON 

and  vicf  versa. 
WEST  INDXKS,  TEINIDAD,  and 
SPANISH  MAIN. 
"  Pekou  "     ...      .Tan.  ,s  ,  "  PERon  "    ...       Mar.  5 
"La Navarre"    Feb.  5  !  "La  Navarre"  Apl.  2 
WLNTKR  CRUISES  to  the  West  Indies  &  Spanish, 
Main,  45  Days'  voyage  at  inclusive  coat  of  under  38s. 

per  dav. 
Apply  Cie.  G^n.Transatlantique,22  PallMall.S.W.l. 

International 

Prestige 

is  not  built  in  a  day. 
But  it  will  be  more  quickly 
attained  and  more  securely 
maintained  if  sought  in  the 
company  of  those  who 
already  enjoy  it. 

Zbc  Statist 

possesses  the  confidence  of 
influential  financial  business 
and  investing  people  all 
over  the  world  and  its  col- 
umns provide  an  exceptional 
medium  through  which  to 
createintemational  prestige. 

ADVERTISEMENT  RATES  ON  APPLICATION 
THE     MANAGER 

51,  CANNON  STREET,  LONDON,  E.C.  4. 


UNION-CASTLE 

LINE  to 

SOUTH   AFRICA, 
WEST  &  EAST  AFRICA 


ROYAL   MAIL  SERVICE, 

serving  the  Cape,  Natal,  Transvaal, 
Rhodesia,  Mozambique  Coast, 
British  East  Africa  (Kenya  Colony), 
Angola,  South-West  Africa, 
Mauritius,  etc. 


For  further  information  apply  to  the 
Head  Office,  3,  Fenchurch  St.,  E.C.  3. 
West-end  -Agency :  Thos.  Cook  & 
Son,  I2j  Pall  Mall,  S.W.  i. 


INDEX     NUMBER 

of 

Shipping  Freights 

compiled  by 

T/.e CHAMBER  OF  SHIPPING  0/ 
THE  UNITED  KINGDOM 
has  been  published  irt 


M\\t 


tiitist 


during  the  current  year 
as  follows  : 
Jan.  21  May    20  Sept.  16 

Feb.  18  June   ID  Oct.     14 

Mar.  25  July      8  Nov.    11 

ApL  22  Aug.  19 

THE    INDEX    NUMBER 
APPEARS  EVERY  MOXTH   IN 

f|ie  statist 

EXCLUSIVELY 


NEW  ZEALAND 

(via  Panama  Canal) 

Shaw  Savill  and  Albion  Line 

THROUGH   PASSENGER   BOOKINGS 
TO   AUSTRALIAN   PORTS. 

For  particulars  apply  to  the  Company,  34 
Lciiienh.all  Street,  E.C.3,  and  62  I'ali  Mall  S.W.I; 
IT  the  White  Star  Line,  Liverpool,  and  1  Cockspur 
Street,  S.W.I. 


N.Y.K. 

FORTNIGHTLY      MAIL      AND 

PASSENGER    SERVICE    FROM 

LONDON     AND     MARSEIL   ES 

TO 

CEYLON,  STRAITS, 
CHINA  &  JAPAN 

London.  Marseille-*. 

HAEONE  MARU  ...      Dec.  23  ...     Iiee.  31 

SUWA  MARU         ...      Jan.    6  ...      Jan.  14 

FUSHIMI  MARU  ...         „    20  .         ,28 


For  Particulars  of  Freight  and  Passage 
apply  : 

NIPPON    YUSEN    KAIS  HA 

4    LLOYDS   AVE,   LONDON,    E.C.  3. 
6    DALE    ST.,    LIVERPOOL. 


A    COMMONWEALTH 
u  GOVERNMENT  LINE 

-2  Fast  Passenger  and  Cargo  Service" 


T  LONDON    to     AUSTRALIA 
"   SUEZ  and  COLOMBO 


Regular  fortnightly  cargo  service  from 

L        East  and   West   Coast   Ports  in   U.K. 

alternately  to    main    Australian    Ports. 

I 


.  Head  Office  : 

A  AUSTRALIA     HOUSE,     STRAND,    W.C.  2. 


Elder  Dempster  Lines 


To  and  From 


WEST    AFRICA 

African  Steam  Ship  Company. 
The  British  and  African  Steam  Navigation  Co.,  Ltd. 


DIRECT  REGULAR  SERVICES  between 
LIVERPOOL,  LONDON,  HULL,  HAM- 
BURG, ROTTERDAM,  ANTWERP,  NEW 
YORK,  MONTREAL  and  WEST  AFRICA. 

Sailings  from  Liverpool. 
(B)  EGORI...Dec.  16  (O)  PRAHSU  Dec.  30 
(L)  APPAM  ...  Dec.  27  iCi  EL.MINA  Jan.  3,  '23 
For  the  convenience  of  passf'ngers,  the  Ships 
on  the  Lagos  Exnress  and  Calabar  Services  call 
at  Plymouth,  HO.MEWARD  BGU.VD. 


H*burg  R'dam  A'w'p  L'don 
(B)  EGWANGA    Dec—      19        21        — 

(B)  PATANI  ...  Dei.—  —  —  22 
tO)  SAPELE  Jan.  "23  1  3  4  12 
(O)  Opobo  Service.      (B)  Benin  Service. 

(C)  Calabar  Service.     (L)   Lagos  Exp.  Service. 

ELDER    DEMPSTER    AND   CO.,  LTD., 

Head    Office  :    Colonial    Houae,     LIVERPOOL, 

London.  E.C.  3,  Manchester,  Cardiff,  Hamburg, 
Hull,  Birmingham,  Montreal,  P.  Van  Es  &  Co., 
R'dam,  Agence  Maritime  Internationale,  Ant- 
werp, and  Daniel  Bacon,  26  Beaver  Street, 
New  York. 
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PRICES  OF  COMMODITIES. 

"  THE   STATIST'S  "    INDEX  NUMBERS. 

In  Continuation  of  Sauerbeck's  Figures. 
[COPYBIQHT.] 

The  advance  in  the  general  level  of  wholesale  prices 
in  the  United  Ivingdom,  which  began  in  October,  was 
continued  last  month,  but  the  November  movement 
is  of  very  small  dimensions.  Our  index  number  for 
the  end  of  November  is  130  •  6,  representmg  an  increase 
of  53-6  per  cent,  over  the  pre-war  level.  It  compares 
with  130-1  in  October,  136-7  in  November  of  last 
year,  and  266-1  in  April,  1920,  the  high  record. 
An  analysis  of  the  latest  movements  is  shown  in  the 
following  table  : — 


Veg.  food 

Animal  food 
Sugar,  coffee  and  tea 

Nov. 

192^ 

99-4 
174-1 

88-8 

124  7 

140 -4 
146-2 
123  1 

134  9 

Oct. 
31, 
19ZS 

99-3 

173-8 

86-2 

124  0 

142-1 
145-3 
122-1 

134  8 

Nov. 
30, 
1921 

120-4 
169-0 

80  6 

129  9 

149-9 
149-3 
130-7 

141  6 

Juner- 
30, 
1914 

66-5 

97-5 
51-8 

74  8 

96-7 
80-6 
82-5 

85  7 

+  or- 
Oct. 
1922 

+  0-1 
^0-2 
+  3-0 

+  0-6 

-1-2 

+  0-7 
+  0-8 

+  0  1 

=/oNov.,  1 
Nov. 
1921 
-17-4 
+   3-0 
+  10-2 

-  4  0 

)22,on-, 
June 
1914 

+  49-5 
+  78-5 

+  71-4 

Foodstnfls 

+  66-7 

Minerals     

Textiles     

Sundries    

-  6-4 

-  2-1 

-  5-8 

+  45-2 
+  81-4 
+  49-2 

Uaterials 

-   4  7 

+  57-4 

Totals         130  6  130  1     136  7     81  2     +0  4     -  4  5     +60  8 

All  the  groups  record  slight  advances,  with  the 
exception  of  minerals,  which  reacted  1-2  per  cent. 
The  latter  group  rose  by  1  ■  9  per  cent,  in  October, 
and  by  1  •  7  per  cent,  in  August.  Standard  copper, 
Straits  tin,  English  pig  lead  and  coal  (average  export 
price)  are  the  commodities  responsible  for  the  Novem- 
ber decline.  As  in  October,  the  groceries  section 
recorded  the  largest  advance  last  mouth,  the  Novem- 
ber movement  being  3  per  cent.,  as  compared  with 
6  -  3  per  cent,  in  the  previous  month.  Tea  was  again 
responsible  for  the  increase.    The  common  Congou 


quotation  advanced  from  ll|d.  per  lb.  to  12d.,  and 
the  average  import  price  is  l-31d.  higher  at  16  18d. 
per  lb.  In  the  vegetable  food  group  English  barley, 
flour,  American  wheat  and  American  mixed  maize 
reacted  to  lower  levels,  but  English  wheat  and  oats 
continued  to  advance,  while  Rangoon  rice  also  im- 
proved in  value.  Beef  and  Dutch  butter,  among 
animal  foods,  went  to  lower  levels,  while  higher  prices 
were  recorded  for  mutton,  pork  and  bacon.  Raw 
cotton  prices  again  advanced  in  November,  though 
the  rise  was  much  smaller  than  in  October.  The 
middling  American  quotation  rose  from  14-57d. 
per  lb.  to  14-87d.  ManiUa-hemp  and  jute  are  other 
commodities  in  the  textile  section  to  show  an  advance, 
and  lower  prices  are  recorded  for  Russian  flax  (average 
import  price),  silk  and  Australian  wool.  Only  five 
commodities  moved  in  the  Sundry  Materials  group  : 
taUow,  leather  (average  import  price)  and  timber 
(average  import  price)  record  increases,  and  linseed 
oil  and  nitrate  of  soda  show  lower  prices. 

The  smaUness  of  the  November  movement  may 
herald  a  frosh  decline  in  our  price-level.  Even  if  a 
reaction  appears,  however,  it  is  improbable  that  the 
movement  will  be  of  substantial  dimensions,  for  the 
general  trend  of  prices  in  the  leading  countries  abroad 
is  at  present  in  an  upward  direction.  This  is  particu- 
larly true  of  the  United  States,  while  the  Canadian 
price-level,  now  that  the  currencies  of  the  two 
countries  are  on  a  parity,  has  become  linked  up  once 
more  with  that  of  America.  As  the  advance  in  the 
American  price-level  denotes  a  faUing  value  for  gold, 
the  movement  is  at  present  of  particular  interest  for 
us,  suice  its  contmuance,  in  the  absence  of  a  marked 
advance  in  our  price-level,  should  speedily  restore 
the  dollar  exchange  to  the  old  parity.  Price-level 
changes  abroad  are  shown  below. 


International  Wholesale  Prices. 


Published  Index-Nambers. 

Un 

ted 

Switzer- 

Germans 

Sweden 

Norway 

Den 

Hol- 

U.K. 

, States , 

Canada 

Japan 

France 

Italy 

land 

(Frank- 

(Svensk- 

(Okono- 

mark 

land 

Shang- 

(Statist)   (Brad-  (Fed.  Res 

(Dept.  of 

(Bank  of 

(Stat. 

(Prof, 

(Dr. 

furter 

Handels- 

misk 

(Finans- 

(Bur.  de 

hai 

street's) 

Board) 

Labour) 

Japan) 

Gen.) 

Bachi) 

Lorenz) 

Zeitung)(c)  tidniQg)(d)  Re-vue) 

tidende) 

Stat.) 

(Official) 

1913 

85 

$9-211S 

100 

135-3 

132  2 

115  6 

126  0 

— 

— 

— 

— 

— 

114 

— 

1914 

85 

8-9034 

— 

136  1 

126-3 

117-9 

119-8 

100-0(0)    100(a) 

116 

116t 

134t 

120 

— 

1915 

108 

9-8530 

— 

148-0 

127-8 

161  6 

167-2 

. — . 

— 

145 

159 

149t 

166 

— 

1916 

136 

11-8237 

— 

182  0 

154-9 

217  6 

253-5 

_ 

. — . 

185 

233 

2061 

253 

— 

1917 

175 

15-6385 

— 

237-0 

196-4 

302-4 

376-8 

. — 

— 

244 

341 
345 

2841 

326 

— 

1918 

192 

18-7117 

— 

278-3 

259-0 

392  1 

515-5 

. — 

. — . 

339 

292{ 

447 

— 

1919       . 

206 

18-6683 

211 

293-2 

316  6 

411-8 

460-9 



. — 

331 

322 
377 

340t 

339 

100-011 

1920 

251 

18-1679 

239 

333-7 

341-2 

588-8 

786-7 

-— 

. — 

347 

341t 

320 

105-5 

1921 

1921 
June 

155 

11-2620 

148 

246  1 

265-0 

398-8 

727-6 

190  3 

— 

211 

298 

236 

207 

109  1 

.       155-8 

10-7284 

142 

242-6 

253-9 

375-7 

641-1 

178-6 

_ 

218 

294 

263 

208 

111-4 

July 

.       158-2 

11-0376 

145 

238-6 

259-8 

381-6 

655-2 

176-9 



211 

300 

254 

201 

109-2 

Aug. 

154-3 

11-0868 

146 

236-4 

233  5 

383-0 

682-7 

180-6 

— 

198 

297 

224 

205 

111-9 

Sept.      .. 

.       149-4 

11-1879 

146 

232-7 

273-5 

397-7 

730-8 

183-7 

. — . 

182 

287 

202 

206 

111-4 

Oct. 

138-4 

11-3514 

145 

229-2 

289-8 

383-0 

754-9 

182-1 

. — . 

175 

286 

186 

193 

110-2 

Nov.      .. 

.       136-7 

11-3127 

145 

227-3 

283-3 

383-6 

749-5 

177-5 

— 

174 

276 

188 

188 

108-6 

Dec. 

.       133-6 

11-3725 

142 

230-7 

277-0 

376-5 

749-1 

175-6 

— 

172 

269 

178 

188 

109-9 

1922 
Jan. 

.       132-5 

11-4190 

142 

227-7 

272-5 

362-7 

727-3 

170-7 

4,599 

170 

260 

177 

183 

111-9 

Feb.       . 

.       132  2 

11-6001 

146 

229-5 

269-6 

334-2 

708-7 

170-6 

6,420 

166 

253 

182 

185 

111-7 

Mar.       . 

133-3 

11-5317 

147 

223-6 

265-5 

355-4 

672-1 

162-8 

6,703 

164 

240 

178 

183 

114-S 

April 

.       134-8 

11-7044 

149 

225-0 

261-3 

362-6 

663-8 

160-6 

7,384 

166 

236 

177 

183 

113-2 

May 

135-5 

11-9039 

158 

226-2 

257-0 

366-2 

639-6 

160-2 

7,861 

164 

231 

179 

188 

109-8 

June 

.       135  6 

12-1069 

161 

224-0 

261  0 

375-7 

677-0 

161-3 

9,102 

164 

230 

180 

190 

108-5 

July      .. 

.       134-0 

12-0688 

165 

225-3 

266-0 

375-8 

702-5 

162-9 

13,978 

165 

232 

180 

185 

108-4 

Aug. 

129-6 

12- 0793 

165 

2-22-8 

258-3 

382-9 

719-9 

163  1 

29,116 

163 

227 

178 

177 

106-2 

Sept.      . 

.       127-9 

12-5039 

164 

220-5 

255-2 

380-7 

733-0 

163-2 

43,2-23 

168 

225 

176 

174 

105-1 

Oct.      .. 

130-1 

13-3482 

165 

219-8 

252-0 

390-0 

757-0 

168-8 

94.492 

155 

221 

180 

— 

— 

Nov.      .. 

.       130-6 

— 

— 

221-7 

— 

407 -O* 

751-2 

170-1 

154 

221 

182 

— 

— 

Expressed  as 

Percentages  of  the  Average  in  1913. 

United 

Switzer- 

Kingdom 

^United  States^ 

Canada 

Japan 

France 

Italy 

land 

Germany(c)  Sweden 

Norway  Denmark  Holland  Shanghai 

1913       . 

100 

100-0 

100 

100-0 

100  0 

100-0 

100  0 

^- 

^— 

loot 

100§ 

1001 

100 

100(6) 

1914 

100 

96-7 

— 

100-4 

93-5 

102-0 

95- 1 

100 -0(a)    lOO(o) 

116 

115J 

134: 

105 

— 

1915       . 

1-27 

107-0 

• — ■ 

109-2 

96-7 

139-8 

132-6 

— 

_- 

145 

159t 

149:: 

146 

~— 

1916       . 

160 

128-4 

. — ■ 

134-4 

117-2 

187-0 

201-2 

_- 

. — 

185 

2331 

206 

222 

— . 

1917 

206 

170-0 

— 

174-9 

148-5 

261-6 

299-0 

_ 

— 

244 

34li 

284: 

286 

.— 

1918 

226 

203-2 

— 

205-4 

195-9 

339  2 

409-1 





339 

345t 

292: 

392 

— 

1919       . 

"'42 

202-7 

211 

216-4 

239-5 

355-6 

365-8 

— 

. — . 

331 

322t 

240 

297 

132-7 

1920 

;            -295 

197-2 

239 

246-2 

257-9 

609-3 

624-3 

^_ 

. — 

347 

377t 

341 

281 

140  0 

1921       . 

1921 
June 

182 

122-3 

148 

181-6 

200-5 

344-9 

577-6 

190-3 

— 

211 

298 

236 

181 

144 -t 

.       183-3 

116-5 

142 

179-1 

192-1 

324-9 

508-9 

178-6 

_ 

218 

294 

253 

183 

147-8 

July 

186-1 

120-0 

143 

176-1 

196-5 

330-1 

519-9 

176-9 



211 

300 

254 

176 

144-9 

Aug. 

.       181-5 

120-3 

146 

174-3 

199-3 

331  3 

541-8 

180-6 

— 

198 

297 

224 

180 

148-6 

Sept.      . 

.       175-8 

121-5 

146 

171-7 

206-9 

344-0 

580-0 

183-7 



182 

287 

202 

180 

147-8 

Oct.       . 

162-8 

123-2 

145 

169-2 

219-2 

331-3 

599-1 

182-1 

. — . 

175 

286 

186 

169 

146-2 

Nov.      . 

.       160-8 

122-8 

145 

167-7 

214-3 

331-8 

694-8 

177-5 

_. 

174 

276 

188 

165 

144-1 

Dec. 

1922 
Jan. 

..       157-2 

123-5 

142 

170-3 

209-5 

325-7 

694-5 

175-6 

— 

172 

269 

178 

165 

145  8 

..       155-9 

124-0 

142 

168-0 

206-1 

313-8 

577-2 

170-7 

4,599 

170 

260 

177 

161 

148-5 

Feb.       . 

..        155-6 

126-0 

146 

169-4 

203-9 

306-4 

562-5 

170-6 

5,420 

166 

253 

182 

162 

1.50-0 

Mar. 

..       156-8 

125-2 

147 

166-5 

200-8 

307-5 

533-3 

162-8 

0,703 

164 

240 

178 

161 

151-6 

April 

158-6 

127  1 

149 

166-1 

197-7 

313-7 

626-8 

160-6 

7,384 

165 

236 

177 

161 

148-0 

May 

159-4 

129-2 

158 

167-0 

194-4 

316-8 

523-5 

160-2 

7,861 

164 

231 

179 

165 

145-7 

June 

..       159-5 

131-4 

161 

165-3 

197-4 

325-0 

537-3 

161-3 

9,102 

164 

230 

180 

167 

144-1 

July 

..       157-6 

131  0 

165 

166-3 

201-2 

325  1 

557-6 

162-9 

13,978 

165 

232 

180 

162 

143-9 

Aug. 

..        132-5 

131  1 

165 

164-4 

195-4 

331-2 

671-2 

163-1 

29,116 

163 

227 

178 

155 

142-0 

Sept. 

..        150-6 

135-7 

164 

162-7 

19S-0 

329-3 

581-7 

163-2 

43,223 

158 

225 

176 

163 

138-8 

Oct.      . 

153-1 

144-9 

165 

162-2 

190-6 

337-4 

600-8 

168-8 

94,492 

166 

221 

180 

— 

Nov. 

153-6 

— 

— 

163-6 

352- 1* 

596-2 

1701 

154 

221 

182 

— 

— 

•  Provisional. 

t  Average  for  twelve  months  ended  June.  1914. 

1  Year-end  Index-Number. 

§  Average  for  six  months  ended  June,  1914. 

II  July  1,  1912- 

June  30. 

1914.         K  Average  for  September,  1919. 

(«)  July,  1914 

(6)  Feb.,  1913. 

(c)  Revised  figures.        (d)  Continued  by  "  Svensk  FtDanBtidniug." 
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FRANCE. 

REPARATIONS    CONFERENCE. 

WHOLESALE   PRICE   MOVEMENT.     FOREIGN   TRADE. 

BUENOS  AYRES   BONDS. 

[From  Our  Own  Correspondent .] 

Paris,  December  12. 

The  "  decisive  "  Conference  of  Allied  Premiers  in 
London  reached  so  indecisive  a  conclusion  that 
French  financial  and  commercial  circles  are  somewhat 
nonplussed.  However,  if  in  some  quarters  there  had 
Ijeen  hopes  of  an  agreement  in  the  sense  satisfactory 
to  M.  Poincare,  in  others  there  had  been  fears  of  a 
breach  in  the  Entente,  and  both  parties  have  taken 
comfort  in  the  thought  that  the  Conference  has  left 
matters  no  worse  than  they  were  before  and  ])ossibly 
rather  better.  The  idea  of  a  march  into  the  Ruhr 
is  regarded  among  most  business  men  as  the  lesser 
of  two  evils,  i.e.,  as  preferable  only  to  allowing 
Germany  to  shake  off  her  obligations  at  will.  It  is 
known  to  be  regarded  even  by  M.  Poincare  as  a 
measure  that  wiU  not  bring  in  much  cash.  The  iron 
and  steel  interests  may  be  in  favour  of  it,  but  else- 
where it  rouses  no  real  enthusiasm. 

\Miat  everyone  would  like  to  see  is  a  general 
agreement  between  the  Allies  on  a  common  policy 
regarding  Reparations  and  inter-Allied  debts,  a 
policy  that  would  introduce  stability  and  confidence 
where  conditions  of  instability  and  uncertainty  have 
lasted  so  long  as  to  become  wearisome.  The  indica- 
tions of  economic  revival  here  accentuate  this  desire. 
Frenchmen  are  all  tired  to  death  of  Reparation 
crises.  They  admit  that  hope  of  cash-  payments 
must  be  forgotten  for  awhile.  They  realise  that 
independent  military  measures  \\ill  not  solve  the 
problem.  Therefore,  the  new  postponement  of  any 
final  decision  is  accepted  without  protest.  It  is 
certain  that  M.  Poincare  or  anybody  else  who  should 
succeed  in  indicating  a  clear  road  out  of  the  maze 
without  breaking  the  Entente  or  setting  the  army 
in  motion  would  have  the  whole  country  behind  him. 
And,  for  the  moment,  he  is  regarded  as  having 
brought  back  something  from  London  in  the  assur- 
ance that  the  British  Government  is  willing  to 
discuss  an  inter-allied  debt  settlement  altogether 
apart  from  Allied  debts  to  the  L^nited  States.  More- 
over, the  London  Conference  is  held  to  have  shown 
a  welcome  change  from  the  more  heated  atmosphere 
which  distinguished  its  predecessors. 

The  wholesale  general  index  number  for  Novem- 
ber, as  compiled  by  the  Government,  is  higlier  than 
for  any  previous  month  since  March,  1921.  With 
100  as  basis  for  1901-10,  the  45  articles  which  the 
calculations  embrace,  stood,  in  March  1921,  at  416 
having  declined  from  the  neighbourhood  of  600, 
which  they  had  attained  in  the  course  of  the  preceding 
year.  During  the  balance  of  1921  the  tendency, 
with  some  variations,  was  downwards,  and  this 
continued  until  February  last,  when  the  low  figiire 
of  354-2  was  reached.  Since  then  there  has  been  a 
steady  progress  in  the  opposite  direction,  the  figures 
for  this  year,  to  date,  being  as  follows  : — 

January ?62-7  July       375-8 


February 

...     354-2 

August 

...     382-9 

March       

...     355-4 

September 

...     380-7 

April        

...     362-6 

October 

...     390-0 

May          

...     366-2 

Kovember 

...     407-0 

June         

...     375-7 

It  wiU  be  remembered  that  the  first  real  signs  of 
economic  recovery  began  to  be  apparent  about  mid- 
summer, and  that  in  August  the  Bourse  entered 
upon  that  period  of  steadily  rising  prices  and  in- 
creasing activity,  which  came  to  a  halt  only  with  the 
sudden  collapse  of  the  exchanges  early  in  November. 
It  is  of  interest  to  note  that  the  sterling  and  dollar 
exchanges  have  followed  almost  exactly  the  tenden- 
cies of  wholesale  prices,  both  recording  their  lowest 
quotations  for  the  year,  when  the  index  number  was 
at  its  lowest,  and  rising  in  proportion  as  the  latter 
rose.  Moreover,  the  doUar  figured  at  the  end  of 
November  at  almost  identically  the  same  level  as  it 


did  when  last  the  index  nuinlier  stood  at   its  present 
day  level — more  than  a  year  and  a  half  ago. 

Between  the  two  groups  which  the  wholesale  index 
takes  cognisance  of,  foodstuffs  and  raw  materials  of 
industry,  there  are,  however,  considerable  differences 
in  tlie  monthly  tendency.  It  is  only  the  latter  which 
display  consistent  progress  upwards  since  April.  For 
the  20  articles  of  consumption  and  the  25  articles  of 
industry,  the  figures  are  as  follows  : — 

Foods.         Raw  Materials. 

January     3-19-3  373-3 

Febniarv 348-8  358-5 

March         366-9  S46-» 

April          387-5  342-& 

Mav 387-3  349-3 

June            394-8  300-5 

Julv             381-6  371-1 

Aus-'ust       378-5  386-6 

September             367-9  391-0 

October      362-5  412-0 

November 383-8  425-5 

As  compared  with  March,  192K  the  second  group  is 
only  lialf  a  point  less,  but  the  first  group  is  26  points  less. 

The  Bourse  continues  unsettled  owing  to  political 
uncertainties,  but  the  undertone  remains  strong. 
Somehow,  the  impression  prevails  that  even  if  French 
troops  march  into  the  Ruhr,  the  growing  tide  of 
business  will  not  turn  back  for  long,  while  in  any 
case  the  weakening  of  the  franc,  which  would  almost 
certainly  result,  would  be  bound  to  benefit  certain 
compartments,  to  the  encouragement  of  speculation. 
With  the  approach  of  the  end  of  the  year  there  is  a 
natural  .slackening  of  orders,  which  has  been  most 
marked  in  the  metal  trades,  but  the  figures  of  produc- 
tion for  October,  just  published,  show  an  improve- 
ment over  the  preceding  month  in  respect  of  coal, 
iron  ore,  and  iron  and  steel,  and  the  activity  of  the 
textile  industries  in  the  north  is  checked  only  by  lack 
of  labour. 

The  foreign  trade  figures  by  countries  for  tlie  first 
ten  months  of  the  year,  indicate  an  increase  over  last 
year  both  as  regards  exports  to  and  imports  from  the 
LTnited  Kingdom.  The  latter  stUl  comes  second  in 
each  list,  followdng  the  United  States  as  a  seller  and 
Belgium  as  a  buyer,  but  it  is  noteworthy  that  England 
stands  alone  among  the  leading  countries  as  showing 
an  increase  of  exports  to  this  country,  and  alone 
among  aU  countries,  except  Belgium,  as  a  bigger 
importer  of  French  goods.  There  is  a  very  marked 
setback  in  French  dealings  with  Germany.  Imports, 
including  coal,  have  fallen  from  1,847  million  francs 
to  1,060 — excluding  coal,  to  less  than  600  millions — 
while  exports  have  dropped  from  1,618  to  1,458 
millions.  The  latter  figures  are  rather  remarkable 
considering  the  exchanges. 

The  Association  Nationale  des  Porteurs  Fran9ais 
de  Valeurs  MobUieres,  which  corresponds  somewhat 
to  the  Foreign  Bondholders'  Association  in  England, 
announces  that  legal  steps  are  being  taken  to  assert 
the  right  of  French  holders  of  bonds  of  the  Province 
of  Buenos  Ayres  to  payment  of  interest  in  francs  gohi 
instead  of  francs  paper.  The  bonds  m  question  are 
those  of  1909  and  1910,  and  in  respect  of  the  latter, 
at  any  rate,  the  justice  of  the  French  claim  could 
scarcely  be  disputed  by  any  impartial  court,  if  only 
by  reason  of  the  wording  of  the  certificates.  The 
Supreme  Court  in  the  Argentine  capital  will  be  called 
upon  to  decide  whether  the  Province  has  or  has  not 
been  acting  honestly  in  saving  itself  very  considerable 
sums  since  the  conclusion  of  the  war  by  paying  its 
creditors  in  francs  paper  at  the  pre-war  rate  of 
exchange  instead  of  in  pesos  or  francs  gold.  By  this 
.simple  device  the  revenue  accruing  to  holders  of  the 
Four-and-a-Half  per  Cent.  Bonds  is  now  reduced  from 
48  to  about  20  francs  net,  while  the  quotation  on  the 
Bourse  had  been  forced  down  to  nearly  300  for  the 
500-franc  bond.  Whether  the  Province  did  not  avail 
itself  of  the  occasion  to  buy  up  what  it  could,  whether 
the  recent  improvement  in  price  to  nearly  600  upon 
news  of  the  legal  proceedings  is  justified,  and  whether 
these  same  proceedings  wUi  not  drag  on  indefinitely 
until  pretty  well  all  the  remaining  bonds  have  been 
bought  in  bj'  the  Province,  are  questions  which  time 
alone  can  answer. 
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VENEZUELA. 

GREAT   POSSIBILITIES. 

Venezuela  was  sighted  by  Christopher  Columbus  in 
the  closing  years  of  the  fifteenth  century.  The 
Spanish  Government  made  settlements  in  Venezuela 
in  the  very  earhest  years  of  the  sixteenth  century. 
After  three  centuries  of  more  or  less  unsatisfactory 
govermnent  in  the  country  on  the  part  of  Spain,  the 
repubUc  was  ultimately  established  a  century  ago. 
In  all  that  long  period  the  progress,  if  we  mean  by 
progress  the  effective  occupation  of  the  country, 
the  tilling  of  its  lands  and  the  working  of  the  resources 
which  it  possesses,  has  been  as  slow  as  if  the  country 
were  situated  in  one  of  the  most  inaccessible  parts 
of  the  world.  A  country  possessing  some  of  the  most 
magnificent  resources  which  nature  has  la\'ished  upon 
any  part  of  the  world,  known  to  Europeans  since  the 
closing  decade  of  the  fifteenth  centiu-y,  and  occupied 
more  or  less  during  the  sixteenth,  seventeenth, 
eighteenth,  nineteenth  and  the  first  quarter  of  the 
twentieth,  it  has,  all  told,  a  population  of  about 
three  millions,  probably  not  ten  per  cent,  of  which 
can  claim  to  be  of  European  descent.  The  country 
is  in  area  as  nearly  as  it  is  possible  to  say  of  a  country 
that  never  has  been  adequately  surveyed,  about 
twice  the  size  of  France.  It  is  peopled  by  a  popula- 
tion, if  it  can  be  said  to  be  peopled  at  all,  that  does 
not  much  exceed  the  population  of  Paris:  FmaUy, 
a  large  proportion  of  that  population  are  Indians, 
and  by  no  means  in  an  advanced  stage  of  civiUsation, 
even  as  Indians. 

In  spite  of  the  little  use  that  has  so  far  been  made 
of  Venezuela,  the  reader  need  have  no  doubt  that 
the  country  is  capable  of  contributing  in  a  splendid 
degree  to  the  requirements  of  man.  Probably  in  no 
similar  area,  or,  at  any  rate,  in  very  few,  would  it 
be  practicable  with  an  adequate  population  and 
adequate  means  of  transport  to  grow  or  raise  a  more 
diversified  kind  of  produce  than  would  be  practicable 
under  given  conditions  in  Venezuela.  Venezuela  is 
situated  between  the  first  ten  parallels  north  of  the 
Equator.  Consequently,  it  is  in  the  very  centre  of 
the  tropics  and  is  capable  of  growmg,  and  does,  in 
fact,  to  some  extent  actually  grow,  certain  weU- 
known  tropical  products.  Like  so  much  of  South 
America,  however,  and  particularly  the  west  of  South 
America,  a  large  part  of  Venezuela  stands  at  a  very 
high  altitude.  In  fact,  it  may  be  said  of  Venezuela 
that  the  tropical  area,  the  temperate  region,  and  the 
cold  parts  of  the  earth  are  all  represented  within  the 
400,000  square  miles  which  is  geographically  known 
as  Venezuela.  Up  to  about  2,000  feet  elevation  is 
the  tropical  area,  and  this  is  practically  the  whole  of 
Venezuela,  which  we  cannot  say  is  occupied,  but 
which  is  partly  occupied.  Then  up  to  between  6,000 
and  7,000  ft.  conditions  prevail  comparable  to  those 
of  northern  Europe.  Above  7,000  ft.  there  is  a  very 
cold,  arid  country,  which  can  only  be  compared  to 
the  extreme  north  of  Europe  or  northern  Asia.  In 
these  very  high  altitutles  httle  or  nothmg  will  grow. 
But,  fortunately,  they  do  not  form  a  very  large 
proportion  of  the  total  area  of  the  country.  Assuming 
that  the  resources  of  Venezuela  were  developed  in 
the  sense,  for  example,  that  the  resources  of  most 
of  the  countries  of  Western  Europe  have  been  de- 
veloped, the  high  altitudes  of  Venezuela  might  be 
of  great  advantage,  because  they  would  afford  a  kind 
of  sanatorium  for  people  who  had  overstrained 
themselves  in  business  or  other  avocations  pursued 
in  the  temperate  or  hot  regions  of  the  countrj'.  At 
present  the  population  is  so  small  that  it  can  hardly 
be  said  with  any  truth  that  anyone  in  Venezuela  is 
in  danger  of  injuring  his  health  by  excessive  exertion. 

Economicall}',  Venezuela  fives  on  the  cultivation 
of  coffee,  supplemented  by  the  production  of  cocoa. 
The  population  is  so  small  that  it  is  exceedingly 
difficult  for  the  people  seriously  to  set  about  develop- 
ng   such   a   country.     During   the   war,    when   the 


demand  for  produce  of  all  kinds  was  very  keen,  they 
really  did  make  an  effort  to  develop  the  sugar 
industry.  They  set  about  growing  cotton,  and  if 
they  did  nothing  else,  they  proved  conclusively  that 
Venezuela  is  capable  of  becoming  one  of  the  world's 
great  cotton  fields,  provided  there  were  enough 
people  to  sow  the  seed  and  pick  the  cotton  when  it 
was  grown.  In  addition  to  cultivating  sugar  and 
growing  sufficient  cotton  to  show  at  least  that  they 
could  grow  first-class  cotton  if  they  chose,  they  set 
about  making  some  use  of  the  cattle  of  the  interior 
savannahs,  which  are  called  llanos.  The  history  of 
the  meat  trade,  even  under  war  conditions,  in 
Venezuela  left  something  to  be  desired ;  but  the 
world  is  more  indebted  to  the  meat  packers  of 
Venezuela  than  it  wiU  ever  probably  be  wiUing  to 
acknowledge.  In  the  pre-war  period  meat  packing 
in  the  tropics  and,  particularly  under  the  conditions 
that  prevailed  in  Venezuela,  was  looked  upon — and, 
perhaps,  not  imnaturaUy — as  an  exceedingly  hazardous 
enterj)rise.  The  Venezuelan  meat  packer  showed 
that,  in  spite  of  the  difficulties  under  which  lie 
worked,  the  thing  could  be  done.  One  good  result 
of  the  prosperity  Venezuela  enjoyed  during  the  war 
has  been  a  serious  endeavour  on  the  part  of  the 
authorities  to  improve  the  roads.  Some  important 
mam  roads  have  been  constructed,  with  a  view  to 
improving  communication  between  the  capital  and 
the  interior ;  and  the  roads  already  existing  between 
the  capital  and  the  coast  have  been  improved. 
Speaking  generally,  the  roads  of  the  interior  are 
neither  more  nor  less  than  bridle  paths,  and  remain 
much  in  the  condition  they  have  always  been  in 
since  Europeans  have  known  the  country.  Railway 
communication  is  practically  confined  to  a  few  lines 
mainly  owned  bjr  British  shareholders  comiecting 
certam  of  the  important  ports  with  the  capital, 
2,000  or  3,000  feet  above  sea  level.  Unfortunately, 
we  have  no  late  figures  of  the  trade  of  Venezuela, 
and  the  figures  we  have  would  give  the  reader  a 
wrong  impression,  because  they  are  based  upon  the 
inflated  values  of  prices  before  the  real  faD  in  whole- 
sale values  had  taken  place.  It  wiU  give  the  reader, 
perhaps,  a  better  idea  of  what  the  trade  of  Venezuela 
consists  of  if  we  say  that  the  total  exports  amount 
to  somethuig  between  7.5,000  and  90,000  tons,  of 
which  from  55,000  to  60,000  tons  are  represented 
by  coffee,  and,  sa}^  16,000  tons  by  cocoa  and  other 
products,  which  we  have  already  mentioned,  in  a 
steadily  diminishing  proportion. 


Jfinanrial  '^ottB. 

,  The  premature  disarmament  con 

n^^,^i*!^=l    ference    at   Moscow    between    Soviet 
Disarmament,    t^       •  n    ^i       t-.       ■ 

Kussia   and   the   Russian    succession 

States  broke  up  on  Tuesday  of    this  week  after  a 

session  of  only  ten  daj's,  due  to  the  un^^•illingness  of 

Russia  to  agree  to  the  proposals  of  the   bordering 

States.    The  countries  represented  at  the  conference 

comprised,  in  addition  to  Soviet  Russia,  Lithuania, 

Latvia,  Esthonia,  Fuiland  and  Poland,  while  the  head 

of  the  Polish  delegation  stated  that  he  was  empowered 

to  act  on  behalf  of  Rumania.    The  main  subject  of 

discussion   was   the  Non-Aggression  and  Arbitration 

Ti'caty  submitted  by  Poland,  and  though  agreement 

was   reached   on   the   general   principles   the   Soviet 

delegates  refused  to  sign,  pending  the  settlement  of 

the  technical  questions  involved  in  the  reduction  of 

armies.     The    question   of   naval   strength    was   not 

touched    upon,    but    a    provisional    agreement    was 

readied  for   the  reduction  of   armies  next  year  to 

600,000  for  Soviet  Russia,  250,000  for  Poland,  19,000 

for  Latvia,  16,000  for  Esthonia  and  25,000  for  Fuiland. 

The  succession  States  also  asked  for  the  establishment 

of  neutral  frontier  zones  similar  to  those  created  bj' 

the  Russo-Fimiish  Ti'eatj^,  and  for  the  relegation  of 


December  16,   1922.] 


THE    STATIST. 


1043 


technical  questions  for  discussion  by  a  mixed  com- 
mission of  experts.  As  the  Russian  C.ovornment  were 
in  no  doubt,  before  the  opening  of  the  conference,  as 
to  the  nature  of  the  jiroposals  which  would  be  made, 
the  refusal  of  the  Soviet  delegation  to  sign  the  Non- 
Aggression  and  Arbitration  Pact  supports  the  view 
that  Russia,  in  summoning  the  conference,  ^^^as 
looking  rather  to  the  impression  which  would  be  made 
on  outside  countries  than  to  the  possibility  of  signing 
a  treaty  A\ith  tlie  border  states.  Soviet  Russia  would, 
doubtless,  be  only  too  glad  to  be  relieved  of  some  of 
the  huge  expenditure  entailed  by  the  size  of  the  Red 
Army,  but  the  Communists  are  well  aware  that  their 
military  strength  is  the  real  basis  of  their  power.  If 
they  came  to  a  disarmament  agreement  with  the 
succession  states,  all  sources  of  possible  aggression 
would  not  be  removed.  They  are  distrustful  of  the 
intentif)ns  of  the  "  Capitalist "  governments  in 
\\'estern  Europe :  the  divergence  or,  rather,  non- 
coincidence  of  vie\\-s  on  the  Straits  question  between 
Tchicherin  and  Isniet  Pasha,  that  a]3j)eared  recently 
at  Lausanne,  opens  up  another  jjossible  danger ; 
nearer  home  tliere  is  friction  with  Rumania  over  the 
Bessarabian  question,  while  even  in  their  o\«i  terri- 
tory they  are  menaced  by  the  ])ossibility  of  an  anti- 
Commimist  outbreak  on  any  weakening  of  their 
strength.  At  present  they  are  occupied  with  a 
serious  peasant  rising  in  three  governments  of  South 
Russia.  At  the  same  time,  the  Communists  are  aware 
that  while  the  maintenance  of  the  Red  Army  is 
immediately  essential  to  their  power,  their  existence 
in  the  long  run  depends  on  their  abiHty  to  restore 
the  economic  prosperity  of  the  country.  In  order  to 
achieve  this  end,  foreign  capital  is  necessary.  Indeed, 
outside  help  in  the  coming  spring  is  required,  if  a 
famine  is  to  be  averted  next  autinnn  and  winter. 
Quite  recently  the  Soviet  Government  have  achieved 
promising  results  in  the  direction  of  interesting  foreign 
capitalists  in  the  country's  development.  The  United 
States  is  now  indirectly  represented  in  Russia — a 
position  which  favours  the  import  of  American 
capital,  while  the  Urquhart  and  Krupp  agreements, 
which  now  await  ratification,  form  steps  in  a  similar 
direction.  As  regards  the  latter,  though  the  Krupp 
Company  are  the  originators  of  th3  scheme,  the  pro- 
jected concern,  which  will  raise  grain  in  a  conceded 
area  of  100,000  hectares  and  supply  machinery  to 
Russian  agriculturists,  is  predomuiantly  British, 
three-quarters  of  the  capital  being  found  by  a  British 
financial  group. 

The      German      Department      of 

''"^^ns"^^    Statistics,  in  an  effort  to  arrive  at 

the  value  of  Germany's  trade,  is  now 

applying  a  new  method  for  the  conversion  of  paper 

marks    into    gold    marks.     In   this    new    method    of 

calculation    the    fact  is  specially  taken  account  of 

hat,   by  selhng  in  paper  marks,  losses  are  incurred 

on   a   gold   parity   basis,   owing   to   the   long  period 

intervening  between  conclusion  of  a  transaction  and 

its  settlement.     During  such  a  period,  the  valiie  of 

the  mark,  it    is  needless  to  say,  continues  as  a  rule 

to    recede    steadily.      On    the    new    basis,    recent 

German  trade  returns  would  appear  as  follows  : — 


(In  millions  of  gold  marks.) 


1922. 

July  

August       

September 

October      

January  to  October 


Imports. 
684-8 
545  1 
421-8 
531-7 
3074-5 


Exports. 
320-8 
242-0 
280-4 
289-9 
3214-7 


Excess  of 
Imports. 
364-0 
303-1 
141-4 
241-8 
1839-8 


The  production  of  pig-iron  in  No- 
U.K  Iron  and    vember   amounted   to   493,900   tons. 
Steel  Production.       ,/.,,•        ,  i         ^-         a. 

and  of  steel  mgots  and  castings  to 

(500,800  tons.  In  the  case,  both  of  pig-iron  and  of 
steel,  this  is  the  highest  total  attained  since  the  coal 
stoppage  of  1921.  In  the  case  of  pig-iron,  however, 
production  is  still  only  57  per  cent,  of  the  average 
monthly  production  of  1913.     Included  in  the  pro- 


duction of  pig-iron^aiePl48,(J00  tons  of  hematite, 
Uo.OOO  tons  of  basic,  1.34,900  tons  of  foundi-y,  and 
33.100  tons  of  forge  pig-iron.  The  following  table 
sliows  the  average  monthly  production  of  pig-iron 
and  steel  ingots  and  castings  in  1913,  1920  and  1921, 
and  in  each  month  since  November,  1921  : — 


1913     Average  monthly 

1920  „  „ 
1921 

1921  September 
October 
November... 
December  ... 

1922  January     ... 
Fcbruarj'   ... 
March 
April 

May 

Jime 

July 

August 

September 

October 

November... 


Steel  Ingots 

PlR  Iron 

and  Castings 

Tone. 

Tons. 

855,000 

638,600 

669,500 

735,000 

217,600 

80-J,2nn 

158,300 

42-,i,;ioii 

235,500 

405,100 

271,800 

44:!,8(MI 

275,000 

SSI. DUO 

288,000 

327,500 

300,100 

41S,800 

389,800 

549,400 

394,300 

404,200 

407,900 

402,300 

309,200 

400,200 

399,100 

473,100 

411,700 

.V.28,400 

430,300 

555,900 

481,,500 

565,200 

493,900 

600,800 

Mexican 
Railway. 


Despite  a  record  passenger  traffic 
and  increased  goods  traffic,  the 
operating  receipts  of  the  Slexican 
Railway  for  the  first  half  of  1922,  at  S7,274,.585, 
were  S.500,000  higher  than  those  of  the  initial  six 
months  of  1921.  Working  expenses  having  been 
maintained  at  practically  the  same  level.  Operating 
income,  at  SI, .521, 906,  showed  an  increase  of, 
approximately,  .50  per  cent.  Remittances  were 
made  at  the  average  rate  of  26-.34d.  per  Mexican 
peso,  against  .30 •.5d.  m  the  corresponding  half-year 
of  1921.  Including  interest  and  transfer  fees,  the 
total  net  income  for  the  half-year  came  to  £171,753. 
as  compared  with  £130,842  in  the  first  six  months 
of  1921.  After  payment  of  Debenture  and  stock 
interest,  and  allocating  £10,000  to  taxation  reserve, 
there  remained  a  balance  of  £73,390,  which  reduced 
the  deficit  brought  forward  to  £508,156.  The  latter 
figure  compares'  with  £804,942  on  June  30,  1920. 
An  increase  of  rates  varying  between  25  per  cent, 
and  40  per  cent,  came  into  force  on  December  1. 
Passenger  rates  have  not  been  increased.  The 
traffics  for  the  first  half  of  1923  should  benefit 
materially  from  the  higher  rates,  but  those  of  the 
cuiTent  half-year  will  not  derive  much  benefit. 
The  crop  prospects  along  the  fine  are  considered 
satisfactory,  but  the  general  trade  outlook  remains 
dull.  Plans  for  the  electrification  of  the  mountain 
section  are  being  put  into  operation,  at  an  estimated 
cost  of  £500,000,  for  plant  and  equipment.  The  6% 
Debenture  stock  is  at  present  quoted  at  78J,  giving  a 
jaeld  of  £7  13s.  per  cent.  Considering  the  size  of  the 
deficit  remaining  to  be  written  off  the  outlook  for  the 
Non-Cumulative  8"/,  First  and  67„  Second  Preference 
stocks  and  the  Ordinary  stock  is  extremely  vague. 
The  current  prices  are  respectively  £38,  £25,  and  £12 
per  £100  stock. 

Mexican  Railway  Revenue  Account. 


1922 
1st  Half 


Re- 


Operating 

ceipts   

Operating         Ex 

penses 

Eatio        


Operating 
Earnings 

Other  Income 


Total  Net  Income 
6  %  Deb.  Int.  ... 
4}  %  •■  A  "  Stock 

Int 

4i  %  Deb.  Int.... 
3    %   "  B  "   Stock 

Int 

Def.  Int.  Certs.... 
Tax  Reserve 
Deficit      


-1921- 
2nd  HaU     1st  Half 
8  S 


-1920- 


2nd  Half   1st  Half 
S  ? 


7,274,585  8,567,290  6,709,255  7,009,693  — 

5,752  079  6,610,300  5,750,4-20  5,530,700  — 

79-1   %  77-2   %  85-0  %  79-0  %  — 

1,521,900  1,956,930  1,018,829  1,472,993  — 


£ 
100,457 
5,296 


£ 
219,372 
10,312 


£ 
118,718 
12,126 


£  £ 

202,098       — 
1,534    12,638-f 


171,753 
60,000 

14,107 
10,741 


229,084 
87,T11 

15,333 


130,842 
85,911 

15,210 


204,232 
84,111 


12,638t 
82,311 


14,888      14,566 


1,040 

2,475 

10,000 

508,150 


10,000 
094,980 


15,000 
714,709 


804,942 


13,000 
581,540 
t  Deficit. 

In  the  year  ended  July  31  last 
a  marked  improvement  was  notice- 
able in  Liverpool's  trade  as  com- 
pared with  the  previous  year.  Revenue  receipts  for 
1921-22    amounted    to    £3,384,414,    an    increase 


The  Trade  of 
Liverpool. 
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South-African 
Exchange  Rates 


£212,020  over  1920-21,  while  expenditure  decreased 
by  £179,903.  The  average  rate  of  interest  on  the 
debt  worked  out  at  £4  12s.  TJd.  per  cent,  as  against 
£4  9s.  10|d.  per  cent,  in  1920-21.  An  outstanding 
feature  of  the  year  was  an  all-round  reduction  of 
5  per  cent,  on  rates  on  ships  and  goods,  accompanied 
by  very  substantial  special  reductions  in  the  inward 
foreign  dues  on  some  of  the  leading  articles  of  import. 
Further,  the  transit  trade,  both  foreign  and  coast- 
wise, has  been  granted  exceptional  concessions  in 
the  matter  of  dues.  The  foregoing  reductions 
amount  in  all  to  about  £200,000  per  annum.  The 
all-round  reduction  of  5  per  cent,  in  rates  and  dues 
now  leaves  tlie  Schedule  mth  a  percentage  increase 
of  approximately  72  per  cent,  over  pre-war  charges, 
and  this  compares  very  favourably  with  the  per- 
centage increases  which  still  obtain  at  other  ports. 
For  -the  current  year  the  prospects  are  held  to  be 
distinctly  encouraging;  revenue  is  expanding  satis 
factorily  in  spite  of  the  great  reduction  in  charges. 
Laboxir  chai'ges  are,  unfortunately,  still  too  high, 
and  it  is  in  this  direction  that  furtlier  rehef  must 
be  sought. 

The  latest  change  in  the  Union 
of  South  Africa  exchange  rates, 
announced  on  the  9th  inst.,  marks  a 
further  appreciation  of  the  South  African  £  in  terms 
of  our  currency  unit.  The  South  African  banks  now 
quote  fuUy  3  per  cent,  jiremium  for  the  sale  of  telegra- 
phic transfers  on  South  Africa,  while  their  buying  rate 
for  reverse  cables  is  3  per  cent,  discount.  Previously 
to  the  latest  change  the  seUing  T.T.  rate  on  South 
Africa  was  2i  per  cent,  premium,  and  the  bujdng  T.T. 
rate.  South  Africa  on  London,  was  2J  per  cent, 
discount,  these  rates  having  been  in  force  from 
November  13. 

The  accounts  of  the  British 
O^rLas^Ba^  Overseas  Bank  for  the  year  ended 
■  October  31,  1922,  reveal  a  reduction 
in  net  profits  as  compared  with  the  previous  year. 
The  obstacles  in  the  way  of  an  expansion  of  mter- 
national  trade  must,  no  doubt,  be  held  largely 
responsible.  Subjoined  is  a  comparison  of  results 
for  the  past  two  years  :• — 

/—Year  ended  October  31—, 

Net  profit 

Brouiiht  forward  ...  

Dividend  on  "A"  shares         

To  reserves  and  premises 

Carried  forward 

Current,  deposit  accounts,  etc. 

Acceptances,  accounts  of  customers 

Cash  in  hand  and  at  bank       

Money  at  call  and  short  notice 

Balance  «ith  bankers  ai>road  ...         

Government  >t*ciirities  (Treasury  bills) 

Advances  to  customers,  etc 

The  dividend  has  been  maintained  at  last  year's 
level — 6  per  cent.  The  amount  carried  to  reserves 
and  premises  shows  a  reduction,  as  also  do  most  of 
the  other  items  mentioned.  Acceptances  for  account 
of  customers  have,  however,  mcreased  from  £449,117 
in  1921  to  £932,421  in  1922.  While  there  have  been 
substantial  declines  in  cash  in  hand  and  at  bank, 
money  at  call  and  short  notice,  and  balances  with 
banljers  abroad,  the  bank's  holding  of  British  Govern- 
ment securities  has  increased  from  £99,914  to 
£298,495,  and  "  other  investments  "  have  risen  from 
£20,422  to  £23,243.  The  paid-up  capital  remains  at 
£2,000,000,  composed  of  200,000  "  A "'  Ordinary 
shares  of  £5  each  and  200,000  "  B  '  Ordinary  shares 
of  £5  each. 

.  As  wOl  be  seen  from  the  followmg 

Bl^o?Tot[and.t«ble  the  profits  of  this  bank  reveal, 
despite  the  general  trade  depression, 
a  satisfactory  increase  in  1922.  On  the  "A"  shares 
a  dividend  of  15  per  cent,  and  a  bonus  of  1  per  cent, 
have  been  paid,  as  against  14  per  cent,  and  1  per 
cent,  bonus  in  the  previous  year.  The  dividend  on 
the  '■  B  "  shares  is  again  maintained  at  10  per  cent. 


1922 

1921 

£ 

£ 

75,287 

102,326 

57,527 

35,200 

60,00U 

60,000 

15,000 

20,000 

57,814 

57,527 

1.511,511 

1,793,941 

932.421 

449,117 

314.185 

568,826 

1,019,431 

1,395,000 

574,965 

1,098,744 

298,495 

99,914 

905,075 

385,506 

Results  of  the  year's  working  and  prominent  items 
in  the  balance  sheet  are  set  forth  in  the  following 
table,  corresponding  particulars  for  1921  being 
also  given  : — 

r- — At  31st  October — -, 

1921, 

£ 

341,896 

52,171 

187,500 

50,000 

170,000 

57,818 

1,125,000 
43,711,678 
3,874,263 
1,083,326 
1,042,286 

6,035,671 

1,992,560 

5,654,770 

13,372,947 

599,534 

l,0t>0,953 

9,046,971 

14,286,096 


1922. 

£ 

349,600 

57,818 
200,000 

50,000 
170,000 

55,132 

1,600,000 
40,071,556 
3,471,381 
1,040,927 
1,004,429 

4,392,248 

1,733,630 

5,135,315 

14,733,008 

1,302,532 

1,454,219 

6,695.353 

11,898,552 


Net  profit  ...         ...         ...         

Brought  forward  ... 

Dividend  and  bonus  on  "  A  "  shares 

Dividend  and  bonus  on  "  B  "  sliares    ... 
To  reserves,  premises,  etc. 

Carried  forward    ...         ...         

Liabilities  : 

Reserve  fund    ...         

Deposits...         

Notes  in  circulation     ...         

Acceptances,  etc.  ...         

Drafts  and  other  liabilities     ...         

Assets : 

Cash,  etc.  ...         

Notes  of  other  banks,  etc 

Sloney  at  call,  etc 

British  Government  securities 

Indian  Government  securities  and  other  invest- 
ments           

Loans  on  securities      

Bills  discounted  

Advances  on  accoimts 

The  balance-sheet  totals  have  contracted  during 
the  twelve  months  from  £52,731,870  to  £49,091,595. 
Items  of  the  later  year  showing  an  increase  are : 
Reserve  fund,  from  £1,125,000  to  £1,600,000;  Brit- 
ish Government  securities,  from  £13,372,947  to 
£14,733,008 :  and  Indian  Government  securities  and 
loans  on  securities.  In  common  with  other  banks, 
deposits  and  notes  in  circulation  have  contracted. 
Immediately  liquid  assets  in  1922  represent  23  per 
cent,  of  total  liabilities  and  28  per  cent,  of  deposits. 
The  corresponding  figures  for  last  year  are  24  per 
cent,  and  29  per  cent.  The  paid-up  capital  of  the 
bank  stands  at  £1,750,000,  divided  into  250,000 
"  A  "  shares  of  £20  each,  on  which  £5  has  been  paid, 
and  500,000  •'  B  "  shares  of  £1  each,  fully  paid. 

The  latest  accounts  of  the  bank 
The  National  Bank^    J        ^  ^^^^       ^^g^  ^f  £291,063,  an 
01  Scotland.  .    „.^„,,,.  ,, 

increase   of   £o,605   on   the   previous 

j'ear.  The  dividend  remains  unaltered  at  16  per  cent, 
per  amium,  subject  to  tax.  The  manner  of  distribu- 
tion of  the  profits  and  outstanding  items  of  the  balance 
sheet  ajjpear  below.  Corresponding  particulars  for 
1921  are  also  given. 


At  November  1. 

1922. 

£ 

1921. 
£ 

Net  profit      

291,063 

285,458 

Brought  forward      

66,461 

64,203 

Dividend       

176,000 

176,000 

To  reserves,  etc 

165,000 

160,000 

Carry  forward           

64,261 

66,461 

Liabilities  : 

Reserve  fund        

1,200,000 

1,100,000 

Note  circulation 

2,654,630 

3,065,644 

Deposit  and  current  a/c,  etc.      ... 

35,638,251 

38,590,983 

Acceptances  by  bank  on  a/c  of 

customers,  etc 

1,210,397 

861,788 

Assets  : 

Cash  in  hand,  etc.            

3,610  680 

4,823,594 

Loans  at  call,  etc.            

4,320,088 

0,764,159 

British  Government  securities,  etc. 

15,484,088 

12,150,499 

Colonial    Government    securities. 

and  other  investments 

231,532 

228,416 

Bills  discounted 

4,684,131 

7,273,268 

Loans  on  stocks,  etc 

1,884,983 

1,116,443 

Advances,  etc 

10,037,899 

12,123,822 

Acceptances,  jjer  co7i(ra  ... 

1,210,397 

861,788 

As  has  been  the  experience  of  most  banks,  note 
circulation  and  deposits  reveal  a  contraction.  Amongst 
the  assets,  British  Government  securities,  the  bank's 
holdings  being  exceptionally  large,  have,  however, 
expanded  from  £12,150,499  to  £15,484,088;  and 
Colonial  Government  secui'ities,  etc.,  from  £228,416 
to  £231,532.  An  advance  is  also  indicated  by  loans 
on  stocks,  etc.  Balance-sheet  totals  have  dechned 
from  £44,959,789  in  1921  to  £42,080,599  in  1922. 
Immediately  liquid  assets  represented  19  per  cent,  of 
total  Uabilities  and  22  per  cent,  of  deposits,  etc.  in 
1922.  Corresponding  figures  for  1921  are  24  per  cent, 
and  27  per  cent.  The  capital  stock  of  the  bank  remains 
at  £1.100,000. 


London  and  River 


Fall  in  South  American  currency 

Plate  Bank       values  and  exchange  restrictions  are 

mauily  responsible  for  a  contraction 

in  the  profits  of  the  Bank  from  £404,184  in  1921,  to 

£107,468  in   1922.     The  dividend  has  consequently 

undergone  a  reduction  from  12  per  cent,  to  10  per 
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cent.     The  more  important  items  of  the  accounts  for 
1921  and  1922  are  submitted  in  the  following  table. 


,-.\t  September  30-, 
1922  1921 


Balance  available...         

Dividenit  

To  reserve  

Carry  forward       

Liabilities  ; 

Reserve  fund 

AcceptaDces,  etc.         

Bills  advised     

Cnrrent  accounts  and  deposits,  etc 

Bills  for  collection  on  accoiuit  of  customers 
(per  contra) ...         

Assets  : 

Cash  on  hand,  etc 

Bills  receivable,  etc 


424,993 
204.000 


220,993 


2,100,000 

4,547,573 

1,383,452 

27,581,911 


722,324 
244,800 
160,000 
317,525 


2,100,000 

4,085,751 

1,380,341 

30,686,097 


5,093,224         5,817.753 


11.099,110 
25,914,510 


13,868,199 
26,182,313 


Amongst  the  liabilities,  acceptances  show  an 
increase.  Current  accounts  and  deposits  have  fallen 
from  £30,686,097  to  £27,581,911.  As  regards  the 
assets,  there  is  little  change  in  bills  receivable. 
This  item  includes  securities  and  pro\'ides  a  fund 
wliich,  together  with  the  carry-for\iard,  more  than 
covers,  it  is  stated,  the  depreciation  in  the  capital 
emploved  abroad.  Cash  on  hand,  etc.,  has  declined 
from  £13,868,199  to  £11,099,110.  A  note  added  to 
the  1922  balance  sheet  runs,  "  Contingent  liability 
as  endorsers  of  foreign  bills  discounted,  £2,761,311, 
of  which  £1,734,331  has  since  run  off."  Balance 
sheet  totals  have  contracted  from  £46,853,100  to 
£43,143,143.  In  1922  cash  on  hand  represents  26  per 
cent,  of  the  total  liabilities,  and  40  per  cent,  of 
current  accounts  and  deposits,  etc.  The  corresponding 
figures  for  last  year  were  30  per  cent,  and  45  per 
cent. 

Li  the  year  ended  June  30,  1922, 
^  Bank  covered  by  the  latest  accounts  of  this 

bank,  lower  prices  for  raw  materials 
and  for  South  American  export  goods  generally 
caused  a  diminution  in  the  volume  of  business. 
Belgian  exports  have  also  suffered  to  some  extent 
from  the  exchange  and  other  factors.  Moreover,  the 
bank's  policy  of  maintaining  a  strong  ca.sh  position 
in  all  its  branches  has  inevitably  entailed  some  loss 
of  interest.  Bearing  in  mind  the  experience  of  other 
banks  doing  business  in  South  America,  the  fall  in 
net  profits  for  the  year  is  comparatively  sHght  and 
scarcely  justifies  the  decision  to  declare  a  10  per  cent, 
dividend,  less  2  per  cent,  tax,  as  agamst  12  per  cent., 
less  tax  of  10  per  cent.,  last  year.  Details  of  the  1921 
and  1922  results  are  given  herewith  : — 


Xet  profit  

Brought  forward  

Dividend  

To  directors  

To  reserves  

Carried  forward 

Liabilities  : 

Reserves  

Current  and  deposit  accounts 

Bankers  and  correspondents  ... 

Bills  payable     

Re-discount  on  bills     

Assets  : 

Cash  in  hand,  etc 

Bills  receivable  

Securities  

Current  accounts         

Balance-sheet  totals,  exclusive  of  entries  relating  to 
securities  depo.sited,  contracted  from  Frs.  769,261,468 
in  1921  to  Frs.  716,982,652  in*  1922.  Amongst  the 
assets,  cash  in  hand,  etc.,  and  bills  receivable  reveal 
an  expansion,  while,  as  regards  habUities,  current  and 
deposit  accounts  have  declined  from  Frs.  504,493,293 
to  Frs.  460,936,678.  Cash  in  hand  and  with  banks  in 
1922  represented  over  25  per  cent,  of  total  liabilities 
and  about  40  per  cent,  of  current  and  deposit  accounts. 
Corresponding  figures  for  the  pre\aous  year  are  23  per 
cent,  and  35  per  cent.  The  capital  of  the  bank  remains 
at  Frs.  50,000,000.  The  report  refers  to  the  improve- 
ment in  the  Brazilian  iinjjort  trade  and  the  Chilian 
nitrate  industry.  Industrial  activity  in  Italy  has 
shown  a  notable  improvement,  which  has  led  to  an 
increase  of  trade  with  South  America. 


June  30, 

June  30 

1922. 

1921. 

Frs. 

Frs. 

8,676,069 

8,920,838 

443,831 

415,254 

5,000,000 

6,000,000 

861,339 

896,219 

2,070,091 

1,996.041 

1,188,469 

443,831 

26,000,000 

23,929,908 

460,936,678 

504,493,203 

160,976,327 

167,647,644 

11,604,243 

15,944,129 

1,102,310 

649,286 

1S2,217,206 

177,060,750 

213,934,855 

135.501,317 

2,749,913 

2.466  980 

311,585,310 

447,659,381 

MONEY   AND   BANKING.     BUSINESS   PROSPECTS. 
THE   TARIFF   AND   INTERNATIONAL   DEBTS. 

[From  Our  Own  Correspondent.] 

New  York  :  November  27,  1922. 

The  monej^  market  remained  easy  throughout  the 
week,  call  money  ranging  from  4  to  5J  per  cent.,  time 
money  steady  at  5  per  cent,  for  all  maturities.  Prime 
commercial  pajier  remamed  at  4|  per  cent.,  Federal 
Resei-ve  Bank  rediscount  rates  at  4  per  cent.  Check 
clearings  for  the  country  as  a  whole  for  the  week 
stood  at  87,436  miUions,  as  against  §8,002  millions 
for  the  previous  week,  and  §6,114  milUons  for  the 
corresponding  week  last  year. 

The  Federal  Reser\'e  System  showed  for  the  week 
ending  November  22,  an  increase  in  gold  reserves  of 
$14,500,000;  the  reserve  ratio  mounted  to  76-7  per 
cent.  Total  earning  assets  of  the  .system  show  a 
decline  of  §72,700,000  to  the  lowest  figure  noted 
since  October  25.  Deposit  liabilities  declined  by 
§44,500,000,  and  the  liquidation  of  the  discounted 
paper  to  a  value  of  §38,600,000. 

The  785  member  banks  of  the  system  whose 
reports  were  in  hand  at  the  middle  of  the  month, 
have  increased  their  borrowings  from  the  reserve 
banks  over  the  previous  amounts  reported  by  six 
millions  of  doOars,  to  a  total  of  §304,000,000,  that 
is  to  say,  2-6  per  cent,  of  their  combined  loans  and 
investments.  Loans  and  di.scounts  of  a  commercial 
character  fell  off  by  §29,000,0(X) ;  while  loans  secured 
by  Government  obligations  increased  by  §16,000,000. 

Important  developments  in  corporation  finance 
during  the  week  were  additional  stock  dividends, 
now  so  frequent  and  of  such  magnitude  that  less  and 
less  attention  is  paid  to  them.  The  largest  recorded 
since  our  last  letter  is  that  of  the  Ohio  OU  Co.,  which 
increased  its  capital  from  §15,000,000  to  §60,000,000. 

Total  bond  issues  on  the  New  York  market  reached 
a  small  aggregate,  namely,  §20,265,000.  Large  offer- 
ings are  not  looked  for  during  the  balance  of  the  year, 
at  the  end  of  which  it  is  expected  that  unusually 
heavy  maturities  will  furnish  a  great  reservoir  of 
funds,  most  of  which  will  be  available  immediately 
for  reinvestment.  New  big  issues  are  likely  to  be  put 
out  at  the  turn  of  the  year. 

The  only  foreign  issue  of  importance  was 
§8,100,000  of  City  of  Montreal  three-months  bills 
offered  to  yield  about  5  per  cent. 

The  merger  of  the  Mid  vale  Steel  Co.  and  Bethlehem 
Steel  Co.,  long  expected,  has  at  last  been  effected.  One 
share  of  common  stock  of  Bethlehem,  at  95,  is  to  be 
given  in  exchange  for  two  shares  of  the  common  stock 
of  Midvale  ( §50  ■  00  par  value).  It  is  expected  that  the 
consolidation  will  have  a  funded  debt  of  §213,000,000 
and  §62,000,000  of  preferred  and  of  §180,000,000 
of  common  stock.  Its  capacity  wUi  exceed  seven  and 
a  half  million  tons. 

The  stock  of  both  companies  declined  slightly 
upon  the  announcement,  as  might  be  expected  from 
the  general  discouragement  that  seems  to  characterise 
market  trading  in  recent  days.  The  ability  of  the 
consolidated  corporation  to  continue  anj-thing  like  its 
present  dividend  rates  on  the  enormous  common  stock 
aggregate  seems  to  have  been  questioned  in  some 
quarters. 

The  public  have  stayed  out  of  the  stock  market  to 
a  much  larger  extent  than  was  expected  when  it  was 
on  the  up  grade,  and  in  these  recent  weeks  of  decline, 
experienced  observers  feel  the  heavy  losses  have  not 
been  at  all  as  widely  distributed  as  on  similar  occasions 
in  the  past. 

The  feeling  is  now  fairly  general  that  the  improve- 
ment in  business  conditions  as  a  whole  is  moving  less 
and  less  rapidly,  and  the  time  when  it  wUi  come  to  a 
complete  stop  is  apparently  not  far  off.    The  real 
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problem  is  the  extent  to  which  it  may  remain  staple 
when  once  this  point  is  attained  and  the  duration  of 
the  period  while  it  is  relatively  stationary.  The  usual 
indices'  do  reflect  improvement,  much  of  which,  of 
course,  is  seasonal.  The  efiect  of  the  success  achieved 
in  passing  previous  crop  records  would  be  far  more 
noticeable  were  it  not  for  the  exceedingly  bad  trans- 
portation conditions.  The  raiboad  system  is  clearly 
under  a  heavy  strain.  In  some  districts,  for  instance, 
bituminous  coal  mines  are  able  to  operate  less  than 
two  days  a  week  for  lack  of  cars.  Every  available 
railroad  facility  is  being  strained  to  meet  the  demand, 
but  the  volume  of  complaint  as  to  service  continues 
to  swell. 

The  failure  of  the  statistical-gathering  Government 
services  to  furnish  the  data  covering  imports  and 
exports  for  recent  months  constitutes  a  distmct  handi- 
cap to  business  houses  that  are  keenly  interested  in 
watching  the  effect  of  the  new  tariff.  Unfamiharity 
with  the  new  schedules,  lack  of  adequate  equipment 
and  jienonnel,  and  simOar  reasons  are  advanced  by 
the  Commerce  Department  for  •  he  failure  to  have  the 
figures  available  for  the  period  since  September  22, 
when  the  new  law  took  effect. 

There  are  various  reasons  for  wanting  to  know  the 
effect  of  the  tariff,  but  one  of  the  most  interesting  is 
the  desire  to  measure  the  effect  of  our  tariff  on  the 
abihty  of  the  European  debtor  countries  to  pay  their 
obligations  to  the  United  States  Government.  The 
discussion  of  the  international  debts  has  undoubtedly 
become  much  more  lively  in  recent  weeks,  partly  as  a 
result  of  the  addresses  made  at  the  time  of  the  Bankers' 
Association  convention  and  subsequently,  and  the 
tariff  plays  no  small  part  in  all  these  discussions.  A 
labour  review,  interestingly  enough,  has  pointed  out 
that  in  addition  to  makmg  the  lot  of  the  wage-earner 
much  harder  through  the  direct  increase  in  prices  of 
textiles  and  other  elementary  needs,  the  tariff  hurts 
the  workmen  in  this  country  in  that  it  is  bound  to 
result  in  a  decline  in  European  demand  for  our  pro- 
ducts and  particularly  those  of  our  agricultural 
communities,  with  a  consequent  shrinkage  in  the 
purchasing  power  of  our  own  farmers.  Nor  is  the 
review  in  question  the  only  labour  periodical  to  grasp 
the  significance  of  the  factors  involved  in  this 
situation. 

Not  long  after  IVIr.  Hoover's  Toledo  address,  to 
which  reference  was  made  in  these  columns  on 
November  11,  a  generally  unfavourable  analysis 
of  the  economic  arguments  which  he  advanced  was 
made  by  Professor  Seligman,  of  Columbia  University. 
Champions  of  Mr.  Hoover's  pomt  of  view,  both 
official  and  academic,  have  now  entered  the  lists. 
The  most  redoubtable  is  the  learned  professor  of 
economics  at  Johns  Hopkins  University,  Jacob  H. 
Hollander.  Professor  Hollander  believes  that  all 
the  foreign  obhgations  can  and  ought  ultimately  to 
be  paid,  and  that  any  course  based  on  a  contrary 
poHcy  is  unsound  economically  or  politically.  He 
declares  that  the  so-called  moral  argimients  on  the 
ground  of  common  sacrifice,  and  the  Hke,  have  no 
place  in  a  discussion  of  this  character,  and  in  any 
event  must  rest  upon  a  "'  gross  misconception  "  of 
the  real  natiu'e  of  the  advances  by  the  Treasiu-y  of 
the  United  States  to  its  associates  in  the  war.  The 
latter  purchased  ten  billion  dollars'  worth  of  war 
materials  from  producers  in  this  country  and  have 
not  in  any  real  sense  of  the  word  paid  the  bOl ;  and 
because  of  the  action  of  this  Government  in  stepping 
into  the  situation  and  resorting  to  the  issue  of  multi- 
form public  secmities,  the  imposition  of  enormoush- 
increased  taxes  and  the  hke,  the  prices  of  the  goods 
purchased  by  Great  Britam,  France  and  their  Allies 
were  kept  down,  inflation  was  kept  within  bounds, 
pmchasing  economies  were  effected,  and  the  burden 
of  the  entire  transaction  was  carried  by  this  Govern- 
ment, together  with  the  burden  of  all  its  own  war 
operations.  Professor  Hollander  emphatically  rejects 
the    contention    that    the    United    States   is    acting 


selfishly  or  sordidlj^  in  not  desuing  to  bear  indefinitely 
the  tax  burdens  assumed  by  the  people  of  this  country 
upon  unconditional  jiromises  of  repayment.  He  says 
the  European  countries  are  better  and  better  able  as 
time  goes  on  to  meet  the  interest  and  even  amortiza- 
tion obhgations  in  proportion  as  their  devastated 
areas  are  reconstructed  and  their  industries 
rehabilitated.  He  deprecates  the  soundness  of  the 
assumption  that  lower  standards  of  living  will  result 
from  any  prolonged  effort  to  pay  these  obligations. 
"  Those  countries  which  in  the  past  have  been  the 
great  capital-acciunulating  reservoirs  of  the  world 
must  forego  that  function  for  a  period  and  devote 
their  surplus  to  the  pajonent  of  debits  in.stead  of 
to  the  extension  of  credits."  Nor  does  he  accept  as 
at  all  valid  the  contention  that  this  country  will  not 
be  able  to  absorb  goods  in  sufficient  degree  to  have 
the  obhgations  distributed  through  the  usual  com- 
mercial chamiels.  He  declares  that  the  absorptive 
pow  er  of  the  country  will  never  be  exceeded  until  it 
has  more  necessaries,  conveniences  and  luxuries  than 
its  people  can  physically  consume.  He  does  not 
deny  that  severe  and  prolonged  sacrifices  wUl  have 
to  be  made  by  the  debtor  nations,  but  he  declares 
that  the  reduction  of  land  and  naval  armaments, 
the  paring  of  governmental  expenditure,  the 
conversion  of  floating  indebtness  into  funded  saving 
loans,  and  many  other  disagreeable  and  painful 
measures  must  be  resorted  to  by  them,  as  well  as  by 
the  United  States.  "  The  highest  sen'ice  which  the 
United  States  can  render  to  stability  is  a  wise 
stewardship  of  its  share  of  the  war-created  debts  aKke 
removed  from  intolerant  insistence  for  immediate 
repayment  and  from  a  quixotic  extinguishment  of 
our  one  real  check  upon  economic  intransigency  and 
poUtical  iniperiaUsm." 

Of  similar  tenor  is  an  article  published  in  a  weekly 
review,  with  the  largest  circulation  in  the  Repubhc, 
which  ends  with  the  following  expression  :  "It  would 
be  a  great  wrench,  of  course,  for  Great  Britain  to 
sacrifice  a  third  of  her  foreign  investments  in  order 
to  pay  her  debt  to  the  United  States ;  but  if  she  had 
not  been  able  to  borrow  American  dollars,  all  those 
foreign  investments  would  perhaps  now  belong  to 
the  late  Imperial  German  Government.  If  the 
allied  countries  did  not  owe  us,  they  might  be  paying 
the  Germans.  And  if  the  allied  countries  do  not  pay 
us,  we  shall,  to  aU  intents  and  purposes,  have  paid 
the  German  indemnity." 

It  is  essential  alwaj's  to  remember  that,  in  interna- 
tional relations,  what  people  think  to  be  the  fact  is 
quite  as  important  as  the  fact  itself.  The  countries 
of  Europe  have  got  to  reaUse  the  content  and 
direction  of  prevailing  opinion  in  this  country,  if 
they  expect  to  understand  our  pomt  of  view,  to  say 
nothing  of  conducting  negotiations  with  us  with 
respect  to  debts  or  anything  else.  \Miether  fallacious 
or  otherwise,  the  current  notions  in  this  country  have 
to  be  taken  into  account  by  European  statesmen  who 
expect  to  present  their  points  and  secure  the  acquies- 
cence therein  of  the  United  States.  Generally 
speaking,  the  people  of  this  country  feel  that  while 
the  tariff  may  hurt  our  trade  and  diminish  to  some 
extent  the  possibUity  of  ready  repayment  of  the 
obhgations  due  to  us,  on  the  whole,  we  are  not 
greatly  affected  by  what  goes  on  in  Europe;  and 
they  beUeve  that  Europe  has  made  far  less  progress 
than  might  reasonably  have  been  expected  in  getting 
ready  to  settle  its  obhgations  and  face  the  problems 
of  the  present  and  future.  The  sum  and  substance 
of  the  discussion  up  to  this  time  has  been  that  the 
best  thing  ki  any  event  is  not  to  make  any  hasty 
decision,  but  allow  the  whole  situation  to  remam  just 
about  as  it  is. 


National  Federation  of  Iron  and  Steel  Manufacturers. 
Statistics  of  the  Iron  and  Steel  Industries.  Price  5s.  4d.,  post 
free.  This  is  the  Annual  Statistical  Year  Book  of  the 
Federation. 
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SCOTTISH  UNION  k  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLIDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILL- 
NESS, ANNUITIES,  PENSIONS,  LEASEHOLD,  BIRGLARY, 
GLASS  BREAKAGE,  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARTY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the   most  favourable  terms. 

Edinburgh:  35,  St,  Andrew  Sqaare. 
London;  5  Walbrook,  E.C.  4,   &  4  St.   James'  St.,   S.W.I. 
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GRESHAM   LIFE   ASSURANCE   SOCIETY. 

Chief  Office  : 
St.  Mildred's  House,  Poultry,  London,  E.C  2. 
This  society  was  founded  in  1848,  and  throughout 
its  history  it  has  obtained  a  greut  part  of  its  busmess 
outside  the  United  Kingdom.  In  addition  to  branches 
on  the  Continent,  it  is  represented  in  India,  Canada, 
South  Africa,  Egypt,  South  America,  and  the  West 
Indies.  In  recent  years  the  amount  of  new  busmess 
transacted  outside  has  been  about  nve  times  as  Large 
as  the  business  within  the  L^nited  Kingdom  : — 

/—Net  new  sums  assured- 


1018  .. 

WIS  .. 

1920  ... 

1921  .., 


Within  the  Outside  the 

U.IC.  U.K. 

£  £ 

398,478  1,296,4.51 

576.447  2,738,670 

601,957  3,459,413 

454,741  2,059,585 


With  the  large  fluctuations  of  foreign  currencies 
which  have  taken  place  in  recent  years,  the  question 
of  e.xchange  values  must  necessarily  play  an  important 
part  in  the  estimate  of  the  liabilities  of  a  company 
transacting  a  substantial  proportion  of  its  business 
abroad.  The  Gresham  contracts  in  foreign  and 
dominion  branches  and  in  India  are  almost  invariably 
made  in  the  currency  of  the  country,  and  while  the 
depreciation  of  the  Continental  currencies  has  resulted 
in  a  large  fall  in  the  value  of  the  foreign  liabilities 
measured  in  sterling,  this  fall  is  largely  neutralised 
by  the  fact  that  a  large  proportion  of  the  funds 
intended  to  meet  these  Uabihties  under  foreign  con- 
tracts is  invested  in  securities  in  the  same  currencies. 
In  previous  years  foreign  currencies  have  been 
included  in  the  accounts  at  the  standard  exchange 
rates  adopted  prior  to  the  war,  this  course  being 
adopted  in  order  to  preserve  continuity  and  in  the 
hope  that  within  a  few  years  the  exchange  rates 
would  have  returned  to  a  stable  basis.  In  view, 
however,  of  the  persistence  of  the  depreciation  of 
some  of  the  currencies  the  directors  decided  to  adopt 
exchange  rates  approximating  to  those  prevaUing 
as  at  December  31,  1921.  This  decision  has  resulted 
in  a  reduction  of  £3,562,064  in  the  amount  of  the 
life  assurance  and  annuity  fund.  As  explained  above, 
this  decrease  does  not  represent  loss,  since  the  reduc- 
tion in  the  sterling  value  of  the  currency  securities 
is  accompanied  by  a  fall  in  the  sterling  value  of  the 
liabilities  under  poHcies  in  the  same  currencies. 

A  company  which  transacts  life  assurance  abroad 
is,  in  most  countries,  required  to  make  a  deposit  of 
funds,  in  many  cases  of  as  much  as  the  reserves 
held  in  respect  of  their  commitments  in  the  country 
in  question.  The  amount  of  assets  deposited  abroad 
by  the  Gresham  in  respect  of  life  assurance  business 
transacted  there  was  £2,301,868  on  December  31, 
1921,  as  compared  with  £4,565,814  at  the  end  of 
the  previous  year.  The  difference  is  evidently 
mainly  accounted  for  by  the  alteration  in  the  method 
of  dealing  with  the  exchange  question,  and  the 
principal  decreases  in  the  amounts  of  the  deposits 
held  in  the  various  countries  are  : — 

/— .\mount  of  Deposit— ^ 
1920  1921 


The  Directors  have  accepted  in  the  interests  of 
the  Society  an  offer  for  ^lie  Hungarian  Government 
to  release  the  Society  from  all  its  liabilities  to  policy- 
holders resident  in  Hungary,  and  the  item  of  £15,201, 
representing  assets  surrendered  to  the  Hungarian 
Government,  appears  in  the  revenue  accounts  for 
1921. 

Premiums  and  expenses  for  1921  have  both 
decreased  largely,  but  this  is  accounted  for  by  the 
difference  in  dealing  with  the  exchanges.  Expenses 
are,  unfortimately,  still  at  a  very  high  rate.  The 
amount  of  the  fund  has  also  largely  decreased,  but 
this  is  due  to  the  same  reason,  and  if  the  sum  of 
£3,562,064  deducted  on  account  of  the  atloption  of 
revised  rates  of  exchange  be  excluded,  the  amount 
of  the  fund  increased  during  1921  by  some  £1 14,000  : — 

Life  Expense     Life  and 

Premiums       Ratio     Annuity  Fund 


1918 
1919 
1920 
1921 


£  £ 

l,137,-224  21-8  9,603,603 

1,160,400  24-8  9,907,800 

1,104,9)5  316  9  842,577 

793,6.S2  30-7  6;394,942 


Austria 
France 
Italy  ... 


1,151.601     59„547 

1,847,057   1,122,547 

o98,14C    155,615 


Claims  by  death  for  1921  amounted  to  £256,0.59» 
which  are  stated  to  have  been  within  the  expectation. 
The  rate  of  interest  earned  on  the  funds  after  deduc- 
tion of  income  tax  was  £4  5s.  Id.  per  cent.,  approxi- 
mately the  same  as  in  the  preceding  year. 

The  last  quinquemiial  valuation  of  liabilities  was 
made  as  at  December  31.  1919,  and  after  allowing 
for  the  sum  of  £3.261,098  necessary  to  convert 
assets  to  their  sterling  value  and  a  corresponding 
item  of  £3,138,956  to  convert  liabilities  in  foreign 
currencies,  a  surplus  of  £266,141  was  shown.  Of  this 
£200,800  was  distributed  amongst  the  participating 
policyholders,  £33,200  was  allocated  to  provide 
interim  bonuses  to  policies  becoming  claims  or 
maturing  during  the  current  quinquennium,  £31,595 
allocated  to  the  shareholders,  and  the  balance  of 
£546  was  carried  forward.  The  rate  of  bonus  allotted 
to  whole  life  assurances  with  immediate  profits 
which  had  been  in  force  five  years  was  £3  lis.  per 
cent,  of  the  sum  assured  for  the  quinquennium,  and 
policies  which  had  been  longer  in  force  received 
bonus  at  an  increased  rate.  This  bonus  is  the  same 
as  that  declared  as  at  December  31,  1910.  No 
bonus  was  declared  for  the  quinquennium  ended 
December  31,  1914. 

The  authorised  and  subscribed  capital  is  £100,000 
in  £5  .shares,  and  of  this  £22,378  is  paid  up;  1,7.36 
shares  are  fuUy  paid,  and  there  are  18,264  shares 
with  15s.  paid. 

INSURANCE   SHARES. 

Movements  during  November  of  the  market  prices 
of  insurance  shares  have  been  fairly  numerous,  and 
among  the  more  notable  increases  are  British  General 
shares,  which  rose  3s.,  and  are  now  quoted  at  about 
28s.  9d.  per  share.  There  was  a  good  demand  for 
Motor  Unions,  possibly  on  amalgamation  rumours, 
and  at  one  time  the  shares  reached  8|.  After  this 
the}-  dropped  to  7i,  but  have  now  gone  up  again. 
United  British  also  moved  up,  the  increase  for  the 
month  being  about  3s.  Phoenix,  Norwich  and  Pelican 
shares  and  London  and  Lancashire  have  been  in 
demand,  and  the  prices  have  slightly  increased.  On 
the  other  hand,  Caledonians  now  quoted  at  56 j,  and 
Royal  Exchange  at  £380  have  dropped  slightly. 

Some  of  the  shares  of  the  leading  companies  are 
still  standing  at  a  comparatively  low  figure,  and  seem 
to  leave  a  margin  for  future  capital  appreciation. 
Among  these  are  the  PeUcan  and  Norwich  Union 
fully-paid  shares  of  the  Phoenix,  which  yield  a 
purchaser  nearly  5|  per  cent. 

Perhaps  the  most  important  feature  of  the  month 
was  the  amiouncement  that  the  British  Equitable 
had  entered  into  negotiations  with  a  leading  company, 
which  is  understood  to  '  be  the  State,  for  the  purchase 
of  the  British  Equitable  shares  at  a  price  of  75s.  per 
share,  to  take  effect  after  the  next  dividend.  The 
shares  had  for  some  months  previously  been  increasing 
in  value,  and  in  Julj'  last  stood  at  about  £3  per  share. 
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VAN  RYN  GOLD  MINES  ESTATES. 


Year 
to 
June  30  Tons 

1919  400,860 

1920  408,430 

1921  381,230 

1922  301,388 


Fine  Oz. 
Gold 

96,477 
98,197 
108,867 
87,519 
*  Loss. 


Capital 

Value 

at 

85s. 

£ 

410,027 

417,337 

462,685 

371.955 


:  £500,000. 

Value     Costs 
per 
Ton 


Profit 
per  per 
Ton  Ton 
s.  d.  s.  d. 
7  0  3  4 
9  5  0  9 
7  14* 
1 


1  8  26  _  .  „ 
Includes  premium. 
Tons         "      " 


Net 
Profit 

£        s. 

61,763     3 

104,824t  6 

112,855t  5 

42.361t  2 


Per 

Ton. 
d. 


1922.  Quarter  to  September  30 

October  

November 


Net  Profit  Costs  per  Ton 
£  s.     d. 

103,200  28,406  20  10 

35,000  10,422  20     0 

33900  11,005  19     7 


In  the  report  for  the  year  ending  June  30  last 
there  are  man}^  references  to  the  strike  which  took 
place  in  the  early  part  of  this  year.  Although  the 
effects  were  serious  as  regards  the  period  under 
review,  there  was  a  satisfactory  side  from  the  result- 
ing reforms,  evidence  of  which  is  seen  in  the  returns  of 
the  current  year.  The  strike  involved  a  special 
expenditure  of  £30,000,  ^vithout  counting  the  loss 
of  time  and  income.  It  is  not  surprising,  therefore, 
that  the  accounts  show  a  falling  off  in  the  working 
profit  of  some  £70,000,  and  that  the  costs  were  higher 
than  in  the  previous  twelve  months.  The  dividend, 
which  is  paid  free  of  income  tax,  was  reduced  from 
15  per  cent,  to  10  per  cent.,  and  the  profit  and  loss 
account  was  assisted  by  an  unusual  credit  of  £21,940 
from  the  IVIine  Development  Suspense  Account.  The 
balance  carried  forward  was,  in  consequence,  much 
the  same  as  in  the  previous  account.  It  will  be 
seen,  from  the  statistics  printed  at  the  head  of  this 
article,  that,  as  in  the  previous  year,  there  would 
have  been  a  working  loss  if  gold  had  been  valued  at 
par.  With  the  help  of  the  premium,  however,  there 
was  a  working  profit  of  2s.  lOd.  a  ton.  During  the 
current  year  the  more  favourable  conditions  of 
working  have  made  the  mine  independent  of  the 
premium,  or,  in  other  words,  profits  are  being  earned 
with  gold  at  par,  which  is  not  far  from  its  value  at 
the  present  time.  The  financial  results  of  the  last 
three  years  are  shown  below  : — 

1919-20         1920-21         1921-22 


Eevenue 

Costs    

Profit 

Sundry  revenue 


Balance  brought  in 


Taxes 

Amount  written  off   .. 
Dividends       

Balance  forward.., 


£ 

503,249» 
398,425 

104,824 
14,311 

119,135 
37,661 

156,796 

31,828 
16,471 
75,000 
(15%) 
33,497 

156,79 


£ 

604,147« 
491,292 

112,855 
14,961 

127,816 
33,497 

161,313 

37,423 
11,841 
75.000 
(15%) 
37,049 

161,313 


£ 

437,185» 
394,824 


111,021 


19,789 
3,589 
50,000 
(10%) 
37,643 

111,021 


*  Includes  gold  premium. 

T  Includes  £21,940  from  Mine  Development  Suspense  Account 


The  reduction  in  costs  has  increased  the  available 
tonnage,  which  at  the  end  of  June  was  estimated  at 
1,234,088  tons,  of  an  average  value  of  5-6  dwts., 
or  23s.  lOd.  per  ton,  taldng  gold  at  85s.  per  oz. 
Another  65,000  tons  may  be  counted  on,  given  the 
premium  riding  at  the  end  of  June,  making  a  total 
increase  over  the  previous  year's  figures  of  369,000 
tons,  with  a  decreased  value  of  0-5  dwt.,  or  2s.  Id. 
per  ton.  Tliis  is  the  satisfactory  result  of  the  strike. 
Apart  from  the  increase  in  the  tonnage  obtained  by 
a  reduced  limit  of  payabihty,  the  life  of  the  mine 
is  being  prolonged  by  a  considerable  amount  of 
reclamation  work,  and  last  year  as  much  as  38  per 
cent,  of  the  tonnage  mined  came  from  this  source. 
What  with  reclamation  work  and  the  faD  in  costs, 
the  position  of  the  mine  as  regards  hfe  is  much  im- 
proved. A  further  point  in  favour  of  the  mine  is 
that  the  development  of  the  ore  reserves  has  all 
been  paid  for  out  of  past  profits. 

During  the  current  year  a  continuation  of  the 
l^rofits  now  bemg  made  promises  a  return  to  a  15 
per  cent,  or  possibly  higher  dividend,  paid,  as 
already  mentioned,  free  of  income  tax.  The  price 
of  the  shares  is  now  about  19s.  jjer  share. 


CHINESE    ENGINEERING   AND    MINING. 

Issued  Capital,  £1,400,000;  6  %  Debentures  (Kalian  Bonds), 
£984,000. 

The  net  profit  for  the  year  ended  June  30  last  was 
eon.siderablv  below  that  of  the  previous  year,  and 
still  more  below  the  profit  of  1919-20.  The  fall  in 
profits  of  the  KaUan  IVIining  Administration  was  due 
to  the  disturbed  political  conditions  in  Northern 
China,  which  culminated  in  military  operations  during 
the  months  of  March  and  April  last  in  the  Province 
of  Chihli,  where  the  Kaipang  mines  are  situated. 
The  restrictions  of  the  facilities  for  the  transport  of 
coal  caused  serious  losses,  not  only  during  the  period 
under  review,  but  in  the  current  year.  The  reduction 
in  the  profits  necessitated  a  reduction  in  the  dividend 
from  22  per  cent.,  paid  in  1920-21,  to  13i  per  cent, 
for  1921-22.  Deductions  for  income  tax  were  larger 
than  in  the  previous  year,  but  the  accounts  benefited 
from  not  having  to  provide  a  reserve  for  excess 
profits  tax.  The  operations  of  the  Kailan  Mining 
Administration  and  of  the  Chinese  Engineering  and 
Mining  Company  for  the  last  three  years  are  compared 
in  the  following  table  : — 

Kailan  Mining  Administration  Results. 

■Year  ended  June  30- 


Coal  sales      

Gross  profits  

Bond  interest  

Bond  redemption 

Chilili  Provincial  Government's  pro- 
portion of  profit 

Depreciation  

Net  profit     

Chinese  E.  and  M.Co.'s  proportion... 


1922 

Tons 

3,536,027 

$ 
7,173,126 
£ 
59,760 
24,000 
« 
246,059 
1,075,969 
4,593,785 
2,528,683 


1921 
Tons 
3,755,379 
S 
10,426,808 
£ 
61,200 
24,000 
% 
453,358 
1,564,021 
7,313,448 
3,850,013 


1920 
Tons 
4,010,980 
S 
12,067,814 
£ 
62,640 
24,000 
S 
593,005 
1,810,172 
8,917,456 
4,581,806 


Chinese  Engineering  and  Mining  Company. 

, -Year  ended  June  30 — ■ — — ^ 

1922  1921  1920 

Proportion   of   Kailan   Adminiatra-          £  £  £ 

tion's  net  profit 3,12,296  564,724  1,118,008 

Interest          25,735  72,221  93,712 

Sundry  receipts        17,137  4,524  4,643 


Office,  etc.,  expenses 

395,168 
40,481 

641,469 
63,474 

1,216,363 
103,951 

Net  profit 

354,687 

587,995 

1,112,412 

Deducts— 
Income  tax 
other  taxes 
Dividends* 

Directors'  extra  ren 
Sundry  payments... 
New  shares 

iimeration   . 

155,244 

21,300 

189,000 

(13i%) 

1,820 

!           1,351 

368,715 

112,316 

148,904 

308,000 

(22%) 

9,134 

1,753 

25,686 

90,952 
546,703 
300,000 
(30%) 

18,962 

4,110 

400,000 

605,793 

1,359,727 

Balance          

Brought  forward 

:::    : 

.    Z»r.l4,028 
19,987 

Dr.17,798 
37,786 

Dr.247,315 
285,100 

Carried  forward 

5,959 

1,400,000 

•  Free  of  Income  tax. 

19,987 

87,785 

Capital  issued 

1.400,000 

1,000,000 

During  the  past  year  the  Debenture   debt    has 
been   reduced   from    £1,008,000   to    £984,000.     The 
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financial  position  is  satisfactorj%  as  wHl  be  seen  from 
an  examination  of  the  balance  sheet.  As  regards  the 
proposed  schenie  for  establishing  ironworks  at  Chin- 
wangtao,  the  report  mentions  that  investigations  are 
still  proceeding. 

Diu'ing  the  current  year  the  situation,  although 
greatly  improved,  is  not  yet  normal.  There  was  a 
serious  strike  last  October,  which  lasted  four  w'eeks, 
ending  ultimately  in  the  acceptance  of  the  terms 
offered  by  the  management  at  the  outset.  The 
trouble  has,  of  course,  affected  the  sales  of  coal.  The 
mines  are  developed  for  the  production  of  about 
4,500,000  tons  per  annum,  \\hich  quantity  can  be 
doubled  if  necessary.  The  doubling  of  the  railway 
line  to  the  Port  of  Chinwangtao  to  the  mines  is  under 
construction,  and  expected  to  be  completed  by  the 
end  of  next  year.  Given  jiolitical  tranquillity  and 
adequate  transport,  the  prosperity  of  the  enterprise 
is  assured,  for  the  demand  for  coal  continues  and 
should  increase  year  by  year. 

Balance  Sheet,  June  30,  1922. 

LIABILITIES.  ASSETS. 

£  £ 

Share  capital      1,400,000     Property,    rights     and 

6';„   Debentures  (Kalian  undertaliing 1,838,992 

Bonds") 984,000     Kailan  Mining  Adminis- 

Redemption    of    Deben-  tration 313,624 

tiires  Reserve  ...        228,000  ;  Cash        350,215 

Creditors  95,733  |  BiUs  receivable 505 

Reserve  for    corporation  Debtors 230,773 

profits  ta-x       21,300     Sliares  in  China  ...         9,988 

Debenture  interest  Expenses    of    Debenture 

accrued  29,520         issue 69,863 

Proat   and   loss   balance         58,131      Office  furniture 1,373 

Cost  of  ohare  Warrants 
to  Bearer        1,351 


2,810,684  2,816,684 

The  Registered  and  Bearer  shares  are  quoted  at 
2|xd  and  2jiy  respectively,  at  which  prices  the 
yield  on  last  year's  dividend  of  13^-  per  cent.,  tax 
free,  is  4  •  9  and  4  ■  4  per  cent. 

COPPER   PRODUCTION    IN   AMERICA. 

Quarterly  reports  for  three  large  copper  com- 
panies, the  Utah  Copper  Company,  the  Chino  Copper 
Company  of  New  Mexico,  and  the  Ray  Consolidated 
Company  of  Arizona,  all  show  increased  outputs  for 
the  third  quarter  as  compared  with  the  second 
quarter  of  1922.  The  Utah  Company  operates  at  the 
lowest  cost,  8-582  cents  per  lb.  copper,  after  takiiig 
credit  for  the  value  of  the  precious  metals,  or  at 
the  par  of  exchange  at  about  £40  per  long  ton. 

At  the  Ray  mine  costs  were  considerably  higher, 
and  at  13- 18  cents  per  lb.  only  allowed  of  a  small 
profit  at  the  price  of  13-76  cents  for  copper.  But 
there  was  a  large  reduction  in  the  cost  of  working 
from  the  figures  of  the  previous  quarter,  and  a  large 
loss  w'as  tunied  into  a  small  profit.  The  Chino 
Company  failed  to  make  pcofits  in  either  quarter. 
The  costs  in  the  third  quarter  were  14  -  32  cents  per  lb. 
of  copper,  or  about  £65  per  ton.  The  losses  were 
partly  due  to  shut-down  and  other  abnormal  expenses. 

The  operations  of  the  three  companies  are 
tabulated  below  : — 

Utah  Copper. 


Net  copper  production—lbs. 

Average  cost  of  copper  produced,  per  lb. 

Gold  and  silver  values,  per  lb.,  copper 

Price  of  copper,  per  lb 

Net  profit  from  copper  production  only  . 
Miscellaneous  income,  including  payment 
for  precious  metals. 


Third  quarter.  Second  quarter. 

1922  1922 

30,767,766  21,332,691 

9  ■  585  cents        — 

1  ■  003  cents        — 

13-74  cents  — 

51,278,505  S323,294 


8417,157 


8380,865 


Total  income  for  nuarter 


51,695,662 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The  Main  Road  through  Canada. 
DAILY  COAST  TO  COAST  SERVICES. 
Through    Trains    now    operated    between    HaUfa.x.     Quebec, 
Jtontreal.  Toronto  and  Winnipeg,  Kegina.  Saskutoou,  Kdmonton, 
Vancouver.   Victoria,   Prince  Rupert,  and    important  points  in 
thi  United  States. 

Canadian  National  Express    Company's  Money  Orders  issued  in 
Dollars  and  Cents. 

,._,._/17-19  Cockspur  St.,  S.W.I.  LrvEBPOOL :  20  Water  St. 
l.K)HDON  ^44_46  Leadenhall  St.,  E.C.3.  Glasgow  i  75  Union  St. 
WILLIAMPHILLIPS,EuropeanManager.l7-19CockspurSt.,S.W.l 


Ray  Consolidated  Copper. 


Copper  production — lbs. 

Cost  per  lb.  net,  copper 

Cost  per  lb.  net,  copper,  allowing 

for  miscellaneous  income. 

Price  of  copper,  per  lb 

Operating  profit  or  loss 
Miscellaneous  income  and  gold  and 

sihiT. 


Third  quarter,  Second  quarter, 

1U22  1922 

- 10,079,470  5,624,243 

13-51  cents  18-03  cents 

13 -18  cents  16  92  cents 


13  -  780  cents 
$2-2.095 
$35,705 


13  -  02C  cents 
$312,069* 
$64,202 


Net  surplus  or  loss 


$57,800 
•  Loss. 

Chino  Copper. 

Third  quarter, 


$247,867 


Copper  production  net,  in  lbs.   ... 

Cost  per  lb.  net,  copper 

Cost  per  lb.  not.  copper,  including 

credit  for  precious  metals. 

Pric^e  of  copper,  per  lb 

Operating  loss       

Shut-do^^'n  and  other  non-operating 

expenses. 


1922 
9,208,275 

14-36  cents 
14-32  cents 

13 -83  cents 
$48,427 
845,206 


Second  quarter, 

1922 

6,652.174 

13-71  cents 


13-06  cents 
843,2-22 
$129,389 


Miscellaneous    income, 
precious  met^ils. 

Loss  tor  quarter  ... 


mcludjng 


$93,633 


$47,322 


$172,011 
$46,430 


$126,130 


LULL  m   RUBBER  PRICES. 

CAUSES   OF   THE   SLACKNESS. 

A  LULL  in  the  price  of  the  raw  material  has  prevailed 
throughout  the  week  for  which  the  cause  is  not  far 
to  seek,  although  generally  speaking,  most  brokers, 
dealers  and  shippers  express  then-  astonishment 
that  we  have  not  yet  passed  the  Is.  3d.  mark. 

Firstly,  arrivals  have  been  heavy,  and  the  stock  in 
London  has  gone  to  over  70,000  tons.  This,  as  we 
have  already  explained,  was  likely  to  happen  as 
estates  during  October  sent  forward  every  lb.  they 
were  able  to  scrape  togetlier  to  avoid  the  extra 
duty  imposed  on  November  1.  This  extra  supply 
is  now  arriving,  and  we  may  get  heavy  imports  for 
another  couple  of  weeks.  The  stock  in  London 
should  reach  top  on  December  31,  and  then  fall 
rapidly. 

Another  point  which  has  troubled  speculators 
and  consumers  not  in  immediate  touch  with  Mincing 
Lane,  is  the  fear  that  the  parley  which  is  about  to 
take  place  between  the  representatives  of  the  R.G.A. 
and  the  Committee  of  Consumers  in  U.S.A.  might, 
by  some  chance,  result  in  relaxation  of  the  principles 
agreed  upon  as  to  the  restriction  laws  passed  in  the 
East.  We  think  this  may  be  rehed  on  as  being 
rather  the  reverse.  The  Americans  will,  after 
interviewing  these  delegates,  realise  that  Is.  6d.  will 
have  to  be  paid,  and  probably  a  bit  over,  to  make 
sure  of  adequate  supphes  forthcoming  in  the  future. 

The  American  press  connected  with  rubber  are 
certainly  kicking  somewhat,  and  saying  that  the 
Stevenson  scheme  is  economically  unsound,  and 
that  buyers  will  look  elsewhere  for  supphes.  We 
take  it  that  bemg  business  people  they  will,  after 
being  shown  the  results  of  English  producmg  com- 
panies, also  realise  that  the  absence  of  dividends  for 
over  two  years  is  also  economically  unsound,  and 
as  for  gouig  elsewhere  for  rubber,  perhaps  they  would 
be  good  enough  to  say  where. 

Brazil,  probably  the  only  source,  has  reduced  its 
output  by  one-half  since  .'js.  rubber  became  a  thing 
of  the  past,  and  even  with  2s.  6d.  rubber  it  could  not 
produce  more  than  30,000  tons.  Here  are  the 
figures  : — 

1912 Brazil  produced  42,000  tons  at  5s.  per  lb. 

1918 „  30,000     „    at  2s.  «d.  per  lb. 

1921 „  19,800     „    at  Is.  per  lb. 

With  this  table  it  would  be  easy  to  calculate  how 
much  is  hkely  to  be  produced  at,  say,  Is.  9d.  per  lb. 
We  guess  roughly  midway  between  the  1918  and 
1921  figures. 

Taking  other  countries  which  formerly  produced 
wild  rubber,  the  position  is  still  worse.     They  read  :- 

Total  production  of  wild  rubber  in)  ^gjg     "-         "- 


the  world  outside  Brazil 


28,000  tons 
10,000    „ 
2,800    „ 
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Hence  the  falling  ofi  has  been  ever  so  much  heavier 
than  for  Brazil. 

To  talk,  therefore,  of  going  elsewhere  for  rubber 
because  estates  want  Is.  6d.  for  their  output,  is 
hardly  consistent  with  the  reduced  supplies  furnished 
by  the  world  in  general,  and  every  body  must  realise 
that  plantation  rubber  is  the  only  possible  source  of 
supply. 

Another  threat  one  hears  in  America  is  to  plant 
rubber  in  opposition  to  EngKsh  companies.  We 
suggest  that  their  experience  of  the  plantations  they 
have  opened  iia  Kedah  and  Sumatra,  where  theii' 
chief  ventiu-es  are  situated,  will  have  taught  them 
at  what  figure  rubber  can  be  produced,  and  we  venture 
to  say  that  their  costs  of  production  are  well  over 
the  average  of  British-owned  estates.  We  have,  in 
fact,  heard  it  .stated  that  they  wish  they  had  left 
these  ventures  alone. 

We  think  America  feels  furious  with  not  having 
profited  more  by  the  very  low  price.  When  rubber 
was  2s.  6d.,  contracts  over  two  or  three  years  ahead 
were  quite  the  order  of  the  day,  and  we  know  of 
several  contracts  made  for  over  "three  years.  When 
rubber  was  7d.,  the  Americans  were  offered  tens  of 
thousands  of  tons  at  just  over  the  market  price,  but 
they  bid  just  under  the  market  price.  They  have 
for  the  moment  got  all  they  want,  and  we  are  inclined 
to  think  they  have  laid  in  quite  a  good  line  for 
April-June  and  July-September  next  year.  For 
this  reason  it  is  probable  that  the  London  stock  will 
be  found  very  largely  earmarked  for  future  delivery. 

America  appears  for  the  moment  to  be  a  trifle 
vexed  at  not  havuig  been  as  astute  as  she  usuaOy 
is.  She  certainly  never  beUeved  that  we  could 
ever  get  restriction  gomg  by  volmatary  means,  and 
still  less  with  Colonial  Governments  at  our  backs. 

These  are  probably  the  reasons  for  the  lull  in 
the  price,  but  another  one  is  that  speculators  and 
dealers  have  a  sort  of  feeling  that  when  the  price 
nears  Is.  3d.,  there  is  nothing  very  much  to  go  for. 
If  we  though  that  Is.  3d.  would  "release  any  great 
quantity  of  extra  supplies,  we  should  agree,  but 
we  exjplained  last  week  that  the  release"  at  that 
price  is  the  trivial  one  of  about  1,000  tons  extra 
monthly,  which  will  be  a  drop  in  the  ocean  when 
the  real  shortage  becomes  manifest. 

We  doubt  even  whether  at  Is.  6d.  the  scheduled 
release  \sTil  be  adequate,  and  so  we  feel  pretty  certain 
that  before  long  we  shall  hear  of  a  schedule  of  release 
for  higher  prices  than  Is.  6d.  This  should  satisfy 
the  Americans,  and  assure  Companies  of  a  fair  return 
on  their  Capital,  which  has  been  Ijang  dormant  since 
Midsummer,  1920.  The  few  Companies  that  have 
been  able  to  pay  a  di^^dend  despite  the  slump  since 
that  date,  have  done  so,  either  by  judicious  and 
we  might  say,  lucky  forward  sales  made  in  1919, 
or  alternatively  out  of  return  from  Government  for 
Excess  Profits  Duty.  The  Government  has,  unfor- 
tunately for  taxpayers,  refunded  manj'  hundreds  of 
thousands  of  pounds  to  rubber  companies  in  conse- 
quence of  the  slump,  the  refund  in  many  cases 
reaching  almost  all  the  money  which  was  paid — truly 
an  added  disaster  to  the  rubber  slump,  for  un- 
doubtedly all  rubber  companies  would  sooner  have 
earned  a  profit  than  claim  a  return  from  the  Exchequer. 

Thus  we  wish  to  convey  to  American  consumers 
that  we  are  not  asking  for  anything  unreasonable 
when  we  tell  them  Is.  6d.  is  a  fair  price,  and  a  bit 
over  would  come  in  very  bandy  for  past  deductions 
and  future  benefits  which  estates  can  do  with. 
The  cooUe  wage  has,  as  already  stated,  been  cut 
do-rni  below  what  is  a  fair  wage,  and  some  sUght 
advance  is  due  in  this  direction. 

Plantation  rubber  production  has  been  inaugu- 
rated and  fostered  by  British  brains,  British  capital 
and  British  pluck,  and  they  have  no  need  to  apolo- 
gise for  trying  to  make  it  pay.  Without  it  there 
would  have  been  no  motor  industry,  for  which 
rubber  is  as   great  a  necessity  as   petrol.     America 


is  the  home  of  by  far  the  largest  share  of  both  the 
motor  and  the  rubber  manufacturmg  industries,  and 
the  small  share  accruing  to  rubber  plantation 
companies  is  well  deserved  and  should  not  be 
grudged. 

RUBBER  RELEASES   UNDER  RESTRICTION   SCHEME. 

We  have  been  given  to  understand  from  a  reliable 
source  that  our  interpretation  of  the  Stevenson 
Committee's  recommendations,  which  we  pubHshed 
last  week  as  an  Editorial  reply  to  an  inquiry,  may 
be  taken  as  a  correct  analysis  of  the  scheme. 

MERGUI   CROWN   RUBBER. 

The  amioimcement  made  by  the  Chairman  of  the 
Mergui  Crown  Rubber  Company  that  they  have 
settled  their  indebtedness  to  the  Burmese  Govern- 
ment by  agreeing  to  a  payment  of  £2,000  a  year  for 
16  years  instead  of  the  very  much  larger  s\un  which 
their  debt  amounted  to,  will  have  been  received  with 
gratification  by  every  shareholder.  The  f.o.b.  costs 
which  are  foreshadowed  of  4|d.  per  lb.  are  extra- 
ordinarily low,  and  promise  well  for  the  future. 
We  think  it  was  rather  a  pity  that  particulars  of  the 
settlement  were  not  embodied  m  the  report.  Now 
that  they  are  known,  we  are  pleased  to  point  out  the 
difference  it  makes  in  the  position  of  the  Company. 
The  Chairman's  remarks  are  given  in  extenso  in  a 
subsequent  column  under  "  Company  Meetings." 

BROOME    (SELANGOR). 

Issued  Capital  :  £128,600  in  £1  Sbaies. 

, Results  for  Years  to  June  30 . , 

Av.  Yield 
per 
Total  Area  in  Rubber  BearingPrice  "  All-in  "   Net       Dividend 
PlantedBearing  Output    Acre  Realised   Cost      Profit     Amt. 
Acres  Acres        lb.         lb.     per  lb.   per  lb.       £  i  % 

1918  ...    1,657     — -  417,544   —    2/2-97     1/8-87     10,949      —  — 

1919  ...    1,657     —  499,806   —    1/10-94  1/2-55      19,154    16,075     12 

1920  ...    1,657     —  533,498    —    1/9-49    1/3-70      13,500      9,645     7i 

1921  ...    1,657    —  474,825 /10-04  1/3-47      10,038»     - 

1922  ...    1,657     —  420,226    —    -/8-52    -/S-23  568       —         — 

•  Loss. 

Price  o!  Shares,  14s.  Market  Capitalisation  per  planted 
acre,  £54. 

A  loss  of  £10,038  during  the  previous  year  has  been 
turned  into  a  small  profit  for  the  year  under  review 
by  a  saving  of  6-ld.  per  lb.  on  working  expenses. 
This,  viith  a  smaller  crop  of  some  54,000  lbs.,  is  a 
creditable  result. 

The  reduction  in  working  expenses  is  rather  more 
than  the  normal,  and  this  concern  comes  peculiarly 
under  that  category  of  companies  to  which  we 
referred  last  week — {i.e.,  total  expenses  8d.  to  lOd. 
per  lb.).  We  suggest  that  the  Board  would  be  glad 
to  spend  a  trifle  over  6|d.  per  lb.  f.o.b. ;  and,  more- 
over, depreciation  is  not  included,  so  that  9d.  per  lb. 
^^"ould  appear  to  be  very  near  the  proper  figure  on 
which  to  base  all-in  charges.  What  now  does  a 
Company  of  this  size,  that  is  of  moderate  capitali- 
sation, require  to  pay  a  dividend  of,  say,  ten  per 
cent.? 

They  have  spent  their  capital  of  £128,600,  plus 
about  £30,000  out  of  past  profits,  to  bring  their 
estate  into  bearing,  sa}%  £160,000  on  which  dividends 
ought  to  be  paid — viz.,  £16,000  a  year.  With  a  yield 
of  320  lbs.  they  should  harvest  without  restriction 
530,000  lbs.  of  rubber- 
Spending  at  9d.,  say  ...  £20,000 
Profit  required  ...       16,000 


Revenue  rcquii'cd  . . .  £36,000 
which  means  that  the  rubber  must  fetch  rather  over 
Is.  4d. ;  but  inasmuch  as  no  Company  averages  top 
l^rice  for  100  per  cent,  of  its  output,  at  least  another 
penny  is  required  for  lower  grades.  Hence  Is.  5d. 
for  their  top  quality  is  only  just  sufficient  to  give 
a  fair  return  on  capital  invested ;  and  it  must  not  be 
forgotten  that  tliis  result  is  achieved  by  a  very 
drastic  cutting  down  of  costs — more,  in  fact,  than  the 
average  concern,  less  favourably  situated,  can 
achieve.  We  make  this  illustration  to  demonstrate 
our  article  of  last  week  on  Rubber  Costs. 
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Broome  is  a  good  Company,  well  situated,  care- 
fullj^  managed,  and  has  a  good  prospect  of  achieving 
the  above  result,  although  in  the  past  they  have  paid 
as  much  as  15  per  cent.  di\-idend.  The  Comj)any 
carries  forward  a  debit  balance  of  £2,860,  and  are 
apparently  about  £7,000  in  debt — caused  through  an 
investment  of  £5,000.  \\hether  this  is  realisable  or 
not  Ls  not  disclosed. 


ASAHAN   (SUMATRA). 

Issued  Capital:  £114,901  in  10s.  Shares. 

f- ■ Results  for  Years  to  July  31 . 

Yield 
per 
Total  Area  id  Rubber  Bearing  Price  "  All-in  "  Net   ^Dividend—, 
Planted  Bearing  Output  Acre  Realised    Cost      ProBt      Amt. 
Acres    Acres        lb.        lb.      per  lb.    per  lb.        £  £  % 

1918  ...    2,404     -       520,105      —     2y0-63    1/311      22,333     17,235     15 

1919  ...    2,161     —      537,287      —      1/10-22  1/2U      19,942    17,235     15 

1920  ...  2,«;34  —  840,100  —  2/0-75  1/4-35  30,699  11,490  10 
1921...  2,794  —  738,328  —  -/10-46  1/2-31  9,742*  —  — 
1922    ...    2,793     —      631,168     —     -/8-13    -/7-89t         640         — 

'  T.(.)ss.  t  Cost  f.o.b.  including  loss  on  Eicc. 

Price  of  Shares,  13s.  4id.  Market  Capitalisation  per 
planted  acre,  £55. 

The  report  of  this  Company,  managed  and  con- 
trolled by  Jlessrs.  Harrisons  &  Crosficld,  shows  that 
although  the  all-in  costs  are  omitted  and  are  not 
ascertainable,  inasmuch  as  the  freight  and  charges 
debited  are  not  sufficient  for  the  crop  of  031,000  lb. 
to  have  been  brought  home — a  large  proportion  of 
the  crop  must,  therefore,  have  been  sold  ex  Godown 
in  the  East — yet  the  all-in  costs  can  safely  be  put  at 
round  about  9d.  per  lb.  Thus  a  t-aving  of  about  od. 
has  been  achieved. 

The  profit  is  given  at  £646  for  the  j-ear ;  but  when 
allowance  of  £1,000  is  taken  into  account  for  income 
tax  (with  no  profit  from  which  Co  deduct  income 
tax,  some  provision  for  payment  on  a  3  years'  average 
becomes  necessary)  actually  a  loss  of  £354  is  shown. 

We  would  like  to  join  issue  with  an  American 
contemporary  that  on  a  capital  spent  of,  roughly, 
£150,000  not  to  mention  last  year's  loss  of  about 
£10,000,  which  we  take  it  must  somehow  be  made 
good — this  result  is,  as  they  suggest  restriction  is — 
economically  unsound  (vide  our  above  article). 

Sumatra  companies  are  not  very  cheap  to  work. 
United  States  owners  who  are  heavily  embarked  in  a 
huge  plantation  not  very  far  from  Asahan,  will  have 
realised  this  before  now.  The  above  costs  are  very 
good,  however,  considering  that  the  crop  has  been 
reduced  by  some  25  per  cent,  from  the  1919-1920 
output. 

It  may  be  assumed  that  with  the  additional 
allowance  for  young  areas,  this  estate  wiU  be 
])roducing  practically  the  same  crop  as  it  did  last 
year,  if  and  when  it  is  decided  to  restrict  voluntarily. 
Whether  it  is  quite  fair  to  shareholders  to  do  this 
when  a  company  is  in  debt,  is  somewhat  doubtful; 
but  if  creditors  do  not  object,  restriction  may  be 
assumed  to  be  for  the  benefit  of  the  industry  in 
general. 

Against  debts  of  about  £14,000,  the  Company  had 
assets  of  some  £10,500  of  cash  and  rubber  in  hand 
on  .June  30. 

TILLYFOUR. 

This  Company  is  situated  in  a  district  of  Ceylon 
(Matale)  in  which  the  rainfall  is  precarious  and  the 
soil  not  particularly  suitable  for  the  cultivation  of 
rubber.  The  crop,  in  consequence,  is  poor,  beuig 
about  240  lb.  per  acre  for  the  year  under  review, 
which  is  apparently  the  highest  yield  so  far  obtained. 

The  Company  also  has  a  small  acreage  under  tea, 
but  whether  this  pays  or  not  is  not  apparent  from  the 
accounts. 

The  sum  of  £1,765  has  been  WTitten  off  Coast 
advances,  and  a  loss  is  shown  of  £1,713. 

As  the  Company  has  no  funds  in  hand,  ui  spite  of 
its  reserve  fund  of  £4,500,  which  has  been  swallowed 
up  in  estate  expenditure,  and  as  very  little,  if  any, 
profit  seems  likely  in  the  future,  we  abstain  from 
giving  our  usual  table  of  yields  and  costs. 


DOUBLE    BENEFIT    POLICIES 

COMBINING    THE    ADVANTAGES    OF 

Whole  Life  and  Endowment  Assurance. 

Maximum  Income  Tax  Rebate  and  Prorlsion  for 
Dcatb  Duties. 


Ai'plv  tor  New  Explanatory  Le;iflet  to  tlie 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.G.  2. 

Founded    1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office:    St.  MilitrH's  House.  Poultry,  London.  l,.C.-2. 


Head  Offices-      Liverpool    and   London 

ROYAL 

INSURANCE  COMPANY.  LIMITED 

ALU  Classes    op  Insurance    Effected 


COMMERCIAL    UNION 

ASSURANCE    COMPANY,  LIMITED. 

Head  Office: 

24  5  6    CORNHILL,    LONDON,  E.G.  3. 

Total  Assets  (includine  Lite  Funds)  -£44.399.515. 

SOUTH  WALES  INDUSTRIES. 

COAL,    STEEL   AND    SHIPPING. 

[Fro7n  Our  Ovm  Correspondent.] 

Cardiff,  Dec.  14,  1922. 
The  industrial  position  in  South  Wales  is  slowly 
but  steadily  improving.  The  three  most  important 
industries  in  the  district  are  those  of  coal  produc- 
tiop,  iron  and  steel  manufactures,  and  shipping. 
These  have  been  passing  through  a  period  of  unpre- 
cedented depression.  The  collapse  of  the  post-war 
boom  affected  them  almost  simultaneously,  and  the 
three  were  given  a  shattering  blow  by  the  national 
coal  strike  of  1921.  That  great  struggle  gave  the 
coUiery  owners  and  the  iron  and  steel  manufacturers 
their  first  unfettered  opportunity  of  readjusting  the 
commercial  basis  of  their  industry  to  the  economic 
conditions  of  the  day.  Decontrol  had  taken  place 
earlier  in  the  iron  and  steel  than  in  the  coal  industry, 
but  no  single  factor  influenced  competitive  power  in 
the  iron  and  steel  trade  more  than  the  price  of  coal, 
and  after  the  coal  strike  the  iron  and  steel  manu- 
facturers were  assisted  m  then-  efforts  to  eliminate 
artificial  conditions  from  the  tinplate  trade  by  the 
determination  of  the  coUiery  owners  to  reduce  the 
price  of  coal,  both  for  inland  and  export  consunip- 
tion.  Oversea  trade  is  a  vital  condition  of  prosperity 
no  less  in  the  iron  and  steel  than  in  the  mining 
industry  of  South  Wales,  while  the  welfare  of  tramp 
tonnage  is  indissolubly  hnked  with  an  expanding 
foreign  demand  for  South  Wales  coals.  The  three 
industries  are,  therefore,  in  a  special  sense  inter- 
dependent, and  it  may  be  of  interest  to  indicate 
briefly  the  extent  to  which  they  have  revived  from 
the  disastrously  unsatisfactory  conditions  of  a  year 

ago. 

Let  us  deal  briefly,  in  the  first  place,  with  the 
case  of  coal.  Here  the  crucial  problem  when  decontrol 
took  place  was  that  of  the  price  for  inland  and  f.o.b. 
supply.  The  high  prices  between  1919  and  1920, 
accompanied  by  low  outputs,  reduced  the  volume  of 
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the  export  trade  to  less  than  haK  what  it  was  in 

1913.  In  that  year  the  average  f.o.b.  price  was 
about  15s.  4d.  per  ton,  but  in  1920  it  had  reached  the 
phenomenal  figure  of  86s.  The  effect  of  that  high 
price  was  the  displacement  on  a  great  scale  of  British 
coal  by  American  and  other  coals  in  all  our  prin- 
cipal markets,  and  when  it  is  borne  in  mind  that, 
ajjproximately,  60  per  cent,  of  the  normal  output 
of  the  South  Wales  coalfield  is  exported  as  cargo 
and  bunkers,  the  gravity  of  this  loss  of  trade  wUl  be 
at  once  reaHsed.  At  all  costs  the  South  Wales 
coUiery  owners  determined  to  readjust  their  prices 
to  the  world  level,  and,  as  the  production  of  coal 
increased,  the  pursuit  of  this  policy  involved  a 
constant  lowering  of  values.  Iii  the  last  quarter  of 
control,  the  average  f.o.b.  price  was  55s.  2d.  per 
ton ;  in  the  first  quarter  after  the  resumption  of 
work  in  1921,  it  was  35s.  l|d.  per  ton;  while  in  the 
first  quarter  of  the  present  year  it  was,  roughly, 
23s.  lid.  per  ton.  That  is  the  lowest  quarterly 
average  f.o.b.  price  touched  during  the  past  two 
j'ears.  There  have  been  single  months  when  the 
price  has  been  a  httle  lower,  but  it  was  found  that 
the  sale  of  coal  for  export  at  these  low  prices  was 
involving  the  colUery  companies  in  heavy  losses. 
The  employers  came  to  the  conclusion  that  they  had 
done  all  that  could  be  reasonably  expected  of  them 
to  stimulate  renewed  activity  in  the  manufacturmg 
industries,  as  well  as  to  recover  foreign  markets, 
and  measures  were  taken  to  stabilise  prices  on  a 
slightly  higher  level.  Pressure  was  also  brought  to 
bear  upon  the  coalowners  by  the  workmen,  whose 
wages  had  been  reduced  to  the  mmimum,  and  that 
a  minimum  which  represented  a  purchasing  power 
less  than  that  possessed   by  the   average  wage  in 

1914.  The  scheme  recommended  by  the  South 
Wales  Miners'  Federation  was  that  of  fixing  mmimum 
prices  at  figures  which  would  enable  the  industry  to 
pay  wages  commensiu-ate  with  the  increase  in*  the 
cost  of  Uving.  The  Associated  coalo^Tiers  dechned 
to  adopt  that  scheme,  but  introduced  voluntary 
measures  with  a  view  to  the  avoidance  of  unnecessary 
price-cutting  between  colliery  salesmen  and  middle- 
men, and  these  measures  have  produced  a  steadying 
effect  on  values.  In  the  quarter  ending  June  the 
average  f.o.b.  price  was  24s.  lOd.,  and  in  the  September 
quarter  24s.  9d.,  while  there  is  reason  to  believe  1*iat 
the  December  figures  will  show  a  sUght  increase  on 
the  June  quarter  average. 

This  reduction  if  the  f.o.b.  price  of  coal  has  been 
accompanied  by  increased  production  as  well  as  by 
an  expansion  in  the  volume  of  the  export  trade. 
Having  regard  to  the  fact  that  the  miners  are  now 
working  only  seven  hours,  and  that  the  average  work- 
ing we'ek  is  a  fraction  less  than  it  was  in  1913,  it  is 
highly  creditable  to  the  workmen  and  to  the  colliery 
managements  that  they  have  been  able  to  bring  back 
the  output  to  approximately  the  pre-war  figures. 
Between  January  and  March,  1921,  the  weekly  pro- 
duction in  South  Wales  ranged  from  584,000  tons  to 
867,000  tons ;  since  July  last  the  only  week  in  which 
the  production  has  been  less  than  a  million  tons  was 
that  of  the  August  holiday  week,  and  in  the  week 
ending  November  25  it  amounted  to  1,077,000  tons, 
compared  with  an  average  weekly  output  in  the  record 
year  of  1913  of  1,136,000  tons.  Moreover,  this 
improved  output  has  been  secured  by  a  smaller 
number  of  men.  In  1913,  the  number  of  persons 
employed  underground  and  surface  in  South  Wales 
was  233,134;  while  this  year  the  greatest  number 
emploj^ed  in  any  week  has  been  about  227,000;  so 
that  the  productiveness  per  unit  of  labour  under 
the  stimulus  of  a  low  wage  is  practically  the  same 
to-day  in  South  Wales  as  \mder  the  pre-war  eight- 
hour  day. 

How  the  export  trade  has  recovered  is  shown  in 
the  following  table,  giving  the  average  monthly 
exports  in  1913,  1920,  1922  (ten  months),  and  in 
October,  1922. 


Period 


1913 
1920 
1922 
1922  to  October 


Cargoes  Bunkers  Bunkers 

Foreign  Foreign  Coastwise 
(OOO's  omitted.) 

Tons  Tons  Tons 

2,490  416  22 

1,290  273  27 

2,090  375  17 

2,388  382  17 


Bunkers 

Foreign  Total 

Tons  Tons 

310  3,238 

464  2,054 

180  2,664 

191  ,  2,978 


It  wiU  be  seen  that  in  October  the  foreign  cargo 
trade  was  equal  to  about  96  per  cent,  of  the  average 
monthly  volume  in  1913,  and  the  total  export  trade, 
cargo  and  bunkers,  nearly  90  per  cent,  that  of  the 
pre-war  year.  The  contraction  in  foreign  bunkers  is 
due  partly  to  the  increased  consumption  of  oil  fuel, 
which  has  averaged  in  terms  of  coal  equivalent  to 
52,000  tons  per  month,  and  partly  to  the  depres- 
sion in  the  inland  markets.  In  the  Sejitember  quarter 
the  export  trade  was  considerably  stimulated  by 
shipments  to  the  United  States  and  Canada.  In  the 
month  of  September  the  exports  to  those  markets 
amounted  to  approximately  7.50,000  tons,  and  in  that 
month  the  cargo  exports  from  the  Bristol  Channel 
ports  to  all  destinations  established  a  record  for 
volume  in  the  history  of  the  trade.  But  even  more 
remarkable  than  the  expansion  which  took  place 
under  the  stimulus  of  the  American  demand  has  been 
the  subsequent  expansion  in  the  demand  from  normal 
markets,  and  at  the  moment  the  coal  export  trade  of 
South  Wales  is  in  an  intrinsically  stronger  and  sounder 
position  than  it  has  been  at  any  time  since  the  war. 
The  volume  of  lousiness  placed  for  next  year  is  not 
considerable,  but  the  prices  realised  on  the  contracts 
which  have  been  placed  show  a  substantial  increase 
on  the  average  prices  for  the  current  year.  The  only  dis- 
turbing element  in  the  outlook  for  next  year  is  that 
of  wages.  The  miners  are  contemplating  the  service  of 
notices  for  the  termination  of  the  present  agreement 
and  for  the  raising  of  the  minimum  wages,  but  it  is 
not  at  all  improbable  that  if  the  present  improved 
conditions  continue  the  proceeds  of  the  industry  will 
enable  the  pajTuent  of  a  higher  wage  and  possibly 
that  higher  wage  wiU  deter  the  miners  from  taking 
the  extreme  measures  which  are  now  under  their 
consideration. 

In  iron  and  steel  the  improvement  has  not  been 
as  marked  as  in  the  coal  export  trade.  At  the  present 
moment  the  production  of  tinplates  in  South  Wales 
is  approximately  between  70  per  cent  and  80  per  cent, 
that  of  the  pre-war  record  output  of  1913.  In  the 
galvanised  sheet  trade  production  is  now  more  than 
double  what  it  was  a  year  ago,  and  nearly  70  per  cent, 
that  of  1913,  while  exports  in  1922  will  probably  reach 
nearly  500,000  tons  compared  with  211,000  tons  last 
year,  and  760,000  tons  in  1913,  and  the  export  trade 
roughly  about  90  per  cent.  The  production  of  pig 
iron  has  been  improving  much  more  slowly.  Thus, 
in  September,  the  output  was  56,400  tons,  compared 
with  42,900  tons  in  January ;  but  the  progress  of  pig 
iron  production  has  not  ke^it  pace  with  that  of  the 
country  as  a  whole.  In  steel  ingots  and  castings, 
however,  South  Wales  has  been  relatively  more  active 
than  those  in  the  other  producmg  districts  of  the 
country,  taking  the  year  as  a  whole.  Up  to  the  end  of 
June,  South  Wales  led  the  way,  but  since  then  pro- 
duction has  increased  more  rapidly  in  other  districts. 
The  returns  for  pig  iron,  steel  ingots  and  castings, 
and  tinplates  up  to  the  end  of  September  have  been 
as  follows  ; — 


Steel  Ingots 

Pig  Iron 

and  Castings 

Tinplates 

Tons 

Tons 

Tons 

January 

...      42,900 

134,400 

56,200 

February 

...      37.900 

137,900 

48,300 

Marcli     ... 

...      56,400 

177,600 

55,800 

AprU       ... 

...      47,600 

145,700 

51,600 

May 

...      48,800 

148,700 

59,700 

June 

...      44,300 

146,900 

56,600 

July 

...      51,200 

164,800 

60,800 

August  ... 

,..      59,400 

165,000 

47,100 

September 

...      56,400 

158,400 

(estimate)  57,000 

The  record  year  of  pig  iron  production  in  the 
United  Kingdom  was  1913,  when,  to  a  total  output 
of     10,260,000,     South    Wales     contributed     about 
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9  per  cent.  In  1920  South  Wales  produced  just 
under  700,000  tons  out  of  a  total  for  the  country 
of  just  over  eight  million  tons;  while  in  the  current 
year  it  is  contrihuting  an  average  monthlj-  output 
of  about  50,000  tons  to  an  aggregate  production 
for  the  United  Kingdom  of  about  380,000  tons  per 
month.  Production  has  recentlj''  been  adverselj' 
affected  by  the  stoppage  of  the  Ebbw  Vale  furnaces, 
but  these  are  now  being  blown  in  again,  and  Messrs. 
Guest,  Keen  and  Nettlefolds  are  making  preparations 
for  the  resumption  of  work  at  their  Cardiff  furnaces. 
In  the  output  of  steel  castings  South  Wales  has  been 
leading  the  way  since  the  resumption  of  work  after 
the  coal  strike  of  1921.  In  the  record  output  year 
of  1920,  South  Wales  contributed  1,884,000  tons  to 
a  total  national  output  of  9,067,000,  or  over  20  per 
cent. ;  but  the  figures  of  production  given  in  the 
above  table  show  that  in  the  present  year  the  district 
has  been  supplying  between  28  per  cent,  and  41  per 
cent,  of  the  total  output  of  the  country.  There  was 
a  check  to  the  expansion  during  the  smnmer  months, 
but  since  August  the  production  has  exceeded 
105,000  tons  per  month,  and  it  is  still  increasing. 
At  the  present  moment  the  production  of  tin  plates 
is  approximately  between  70  per  cent,  and  80  per 
cent,  of  the  pre-war  record  year  of  1913,  and  the 
exports  of  tinplates  roughly  90  per  cent,  of  the 
pre-war  figure.  The  situation  m  the  galvanised  sheet 
trade  is  much  less  favourable.  It  is  true  the  output 
to-day  is  double  what  it  was  a  year  ago,  but  that 
quantity  represents  less  than  70  per  cent,  of  the 
pre-war  production,  while  the  exports  of  these 
sheets  in  1922  will  probablj'  amount  to  nearly 
500,000  tons  compared  with  211,000  tons  last  year, 
and  wdth  over  760,000  tons  in  1913.  A  notable 
development  recently  in  the  tinplate  trade  has  been 
the  conclusion  of  an  agreement  between  the  steel 
bar  makers  and  the  tinplate  manufacturers.  Under 
this  agreement  over  95  per  cent,  of  the  tinplate 
manufacturers  have  agreed  to  take  their  bars  from 
the  local  manufacturers  at  scheduled  minimum 
prices  and  the  tinplate  manufacturers  have  in  turn 
agreed  to  sell  tinplates  also  at  minimum  prices. 
A  concession  of  7s.  6d.  per  ton  was  given  in  the 
price  of  steel  bars,  which  w'ere  fixed  at  £7,  and  a 
minimum  price  of  19s.  3d.  was  fixed  for  the  basis 
box  of  tinplates.  Since  the  scheme  was  introduced 
the  minimum  price  of  tinplates  has  been  increased 
to  19s.  6d..  and  now  again  to  20s.,  while  the  minimum 
price  of  steel  bars  has  been  raised  from  £7  to 
£7  3s.  9d.  ]Mr.  F.  W.  Gilbertson,  the  President  of 
the  Swansea  Metal  Exchange,  states  that  this  agree- 
ment has  already  strengthened  mutual  confidence 
between  the  steel  bar  makers  and  the  tinplate  bar 
maiuifacturers,  and  while  disclaiming  any  intentioii 
of  exploiting  it  in  order  to  make  artificial  profits, 
he  states  that  the  compact  has  already  checked 
losses  and  produced  a  happier  atmosphere.  The 
current  prices  of  tinplates  at  19s.  6d.  to  20s.  per 
basis  box  compares  with  a  pre-war  range  of  prices 
of  from  12s.  6d.  to  15s.  3d.  The  cost  of  production, 
however,  is  so  much  greater  that  the  current  prices 
are  less  remunerative  than  those  of  1913,  and  the 
great  firm  of  Richard  Thomas  &  Co.  has,  in  the 
current  financial  j'ear,  been  only  able  to  pay  its 
preference  dividend  out  of  current  profits.  It  is 
true  that  a  2h  per  cent,  dividend  was  paid  on  the 
Ordinary  share  capital,  but  the  amount  distributed 
was  drawn  from  the  balance  brought  forward  from 
the  previous  year.  Makers  are  hopeful  of  better 
conditions  next  year,  but  they  are  apprehensive 
of  increased  competition  abroad,  and  state  that  a 
further  reduction  in  costs,  and  notablj-  in  the  price 
of  coal,  railway  rates,  dock  charges,  as  well  as  in 
the  cost  of  labour,  is  imperative. 

Shipping  remains  in  a  depressed  condition. 
Current  rates  of  freight  for  outward  coal  cargoes  are, 
on  an  average,  less  than  they  were  a  year  ago.  The 
following  table   gives  the   average  rates   of  freight 


Cardiff  to— 
Havre     ... 
Rouen    . . . 
St.  Xazaire 
BiirdeaiLX 
tribraltar 
Marseilles 
Genoa     . . . 
Port  Said 
River  Plate 


fiom  Cardiff  to  representative  ports  in  November, 

1921,  and  November,  1922  :— 

November,  1921    November,  1!)22 

s.    d.  s.    d. 

B     51  5  lOJ 

7     1  7     7 

7     0  6    8i 

7     7i  7     5i 

10  II  8     71 

13     3i  11     0 

13     5  U     1 

15     U  12     71 

19  lOi  12  Hi 

The  lower  rates  for  last  month  have  been,  tojan 
appreciable  extent,  due  to  better  homeward  business. 
This  is  particularly  the  case  in  the  River  Plate 
trade;  but  wages,  provisions,  and  repairing  costs 
are  lower  to-day  than  they  were  a  year  ago,  and  on 
the  average  thv  position  generally  is  a  less  unremunera- 
tive  one.  Over-eapitalLsation  is  proving  a  heav^' 
handicap  to  a  large  number  of  South  Wales  shipping 
companies.  There  was  no  port  in  the  world  where 
speculation  in  shipowning  was  more  active  ui  1918- 
1920  than  it  was  in  Cardiff ;  for  that  reason  there 
is  no  port  which  has  suffered  so  severely  from  the 
depreciation  in  the  value  of  tonnage  durmg  the  past 
two  years.  Many  concerns  have  been  compelled  to 
wind  up,  and  in  several  cases  the  realisations  have 
not  been  sufficient  to  cover  bank  overdrafts.  The 
position,  generally,  is  not  so  bad  as  it  was,  but  it 
is  feared  that  in  view  of  the  enormous  surplus  in 
the  supply  of  tonnage  the  process  of  recovery  wiU  be 
a  very  slow  one. 


AMERICAN    COTTON    CROP. 

According  to  the  jjreliminary  final  estimate,  issued 
by  the  United  States  De])artment  of  Agriculture,  this 
year's  cotton  crop  is  estimated  to  give  a  yield  of 
'9,964,000  bales,  exclusive  of  linters.  This  compares 
with  an  estimate  of  10,135,000  bales  in  the  October 
report;  8,364,000  bales  as  finally  estimated  for  last 
year's  yield  ;  13,062,000  bales  in  1920,  and  11,030,000 
bales  in  1919.  The  mcrease  of  1,600,000  bales  in  the 
estimate  com  pared  with  last  year  is  mainly  due  to  an 
increase  of  1.090,000  bales  in  the  Texas  yield.  The 
average  weight  of  the  bale  is  returned  at  503-5  lb. 
against  497 vS  lb.  last  vear,  506-9  lb.  in  1920,  and 
500-2  lb.  in  1919. 


Intrustrial  Ccmpaubs* 


THE   AMALGAMATED    COTTON   MILLS 
TRUST,    LIMITED. 

Issued  Capital;  £7,250,000,  in  2,600,000  71%  Preference 
Shares  of  £1  each  and  4,650,000  Ordinary  Shares  of 
£1  each,  fully  paid. 

Siindry  Prefer-      Ordinary 

Year  to                       Ex-       Net  Alio-  ence         Dividend  Carr. 

Oct.  31     Income   penses     Profit  cations      Div.  ,~Tas-tret—\  Forward 

£             £            £  £             £             £          %  £ 

1919  ...    142,169    27,752114,417  7,157  26,490      80,000     40  769 

1920  ...    859,278    80,689  778,589  —  88,085  573,750     22i  117,524 

1921  ...      97,220    72,844    24,376  —  136,500         —         —  5,400 
K22    ...    205,158    56,643  148,515  —  142,052         —         —  11,862 

As  this  Company  represents  one  of  the  largest 
combinations  existing  in  the  cotton  trade  its  report 
for  the  twelve  months  to  October  31  last  is  of  more 
than  passing  interest.  The  stagnation  of  trade, 
which  was  so  pronounced  in  1920-21,  has  in  a  large 
measure  continued  during  the  past  year ;  but  though 
certain  of  the  subsidiary  firms  have  sustained  losses, 
the  combined  results  of  all  the  associated  undertakings 
show  a  profit.  What  that  profit  is  the  directors  do 
not  say ;  they  simply  state  that  dividends,  interest 
and  other  income  received  by  the  Trust  (whose 
assets  are  almost  entirely  comprised  of  investments) 
amounted  to  £205,158.  Obviously  this  information 
is  entirely  inadequate.  Last  year  the  income  was 
£97,220,  but  it  was  pointed  out  that  the  combined 
results  of  aU  the  subsidiaries  showed  a  loss.     The 
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extent  of  that  loss,  apparently  arrived  at  after 
deducting  part  of  the  E.P.D.  repayable,  was  not 
disclosed,  the  reason  given  being  that  the  publi- 
cation of  any  details  would  be  misleading  untU  a 
settlement  has  been  reached  on  certam  important 
questions  relating  to  reclaims  of  taxation.  These 
questions  evident!}^  have  since  been  settled,  and 
futrther  repaJ^uents  of  E.P.D.  have  apparently  been 
included  in  the  profits  of  the  subsidiaries  for  the 
past  financial  year.  There  is  therefore  no  longer 
any  valid  reason  why  the  directors  should  withhold 
information  which  is  of  vital  importance  to  share- 
holders. As  it  is,  comparisons  between  the  revenue 
of  the  Company  in  1920-21  and  1921-22  would 
obviously  be  far  more  misleading  than  any  comparisons 
could  be  between  the  trading  results  of  the  subsidiaries 
in  those  years. 

Details  of  the  revenue  account  and  apiDropriations 
as  given  in  the  report  are  set  out  ua  the  above  table. 
The  Preference  dividend  has  been  fuUy  met,  but 
naturally  no  Ordinary  distribution  is  possible.  The 
rapid  expansion  in  the  interests  of  the  Company 
since  its  formation  in  1918  is  illustrated  by  the 
comparative  statement  of  assets  and  liabilities  set 
out  below  : — 

LIABILITIES.  ASSETS. 

Reserve  i     Invest- 
and      I   ments  in  Other 
Issued    Creditors,    Carry-  ,     Cotton    Inve.st-  Other 

Capital    less  Cash  forward         Mills       ments      Loans    Debtors 
Oct  31         £  ££  £  ££  £ 

1919  ...  1,000,000      370,811         769      1,179,197  178,069         —  — 

1920  ...  7,250,000  1,146,033  575,610     6,987,397  153,099  1,264,845  566,302 

1921  ...  7,250,000      659,510  396,882      6,987,397    79,475  1,230,197      9,323 

1922  ...  7,250,000      789,958  403,345     7,708,335    81,475      643,264    10,229 

Creditors  on  October  31  last  included  a  bank 
overdraft  (less  cash  in  hand)  of  £128,707,  a  secured 
loan  of  £175,803,  and  sundry  loans  of  £461,429. 
During  the  year  additional  holdings  of  £720,937 
have  been  subscribed  for  or  acquired  m  associated 
concerns  in  which  the  Company  was  already  the 
principal  shareholder.  The  total  interests  in  these 
subsidiaries  now  amount  to  £7,708,335,  and  are  taken 
at  cost,  no  provision  being  made  either  for  market 
depreciation  or  losses  sustained  in  trading  since  the 
shares  were  acquired.  The  expansion  in  the  holdings 
during  the  year  appears  to  have  been  effected  by 
the  conversion  of  loans,  which,  it  will  be  seen,  have 
faUen  from  £1,230,197  to  £643,264.  The  advisability 
of  this  operation  may  be  questioned,  for  there  is  now 
a  deficiency  of  about  £55,000  in  liquid  resources, 
even  if  all  the  loans  granted  to  the  subsidiaries  are 
assumed  to  be  readily  realisable.  Besides,  there 
is  a  contingent  liability  of  £208,000  in  respect  of 
uncalled  capital  on  shares  purchased.  The  position 
of  the  Company  itself  in  regard  to  liquid  resources 
and  reserves  is,  however,  of  minor  importance  in 
comparison  v>-iih  that  of  the  subsidiaries.  The 
fact  that  their  aggregate  assets  and  liabilities  are 
not  disclosed  renders  the  balance  sheet  almost  as 
valueless  as  the  revenue  account  is  in  the  absence 
of  particulars  of  their  trading  results.  The  onlj^ 
pertinent  statement  made  in  the  report  with  regard 
to  the  assets  of  the  subsidiaries  is  that  their  stocks 
have  been  valued  on  the  usual  conservative  basis, 
and  that  their  plant  and  machinery  have  been  fully 
written  down  and  all  necessary  reserves  created. 

The  directors  state  that  the  demand  for  the 
specialities  of  the  associated  firms  is  quite  gratifying, 
but  business  is,  however,  interfered  ^\'ith  by  the 
disturbed  state  of  manj'  of  the  foreign  markets  on 
which  the  bulk  of  the  combined  products  are  sold. 
The  steps  which  have  been  taken  in  the  direction  of 
co-ordination  and  centralisation  have  resulted  in 
considerable  economies  during  the  year  under  review, 
but  it  is  obvious  that  nothing  short  of  the  creation 
of  an  organisation  such  as  that  jiossessed  by  the 
Fine  Cotton  Spinners  and  J.  and  P.  Coats  can 
justifv  the  present  capitalisation  or  create  among 
shareholders  that  confidence  in  the  futm-e  of  the 
Company  which  the  directors  apparently  still  hold. 
It  would  seem,  however,  that  the  Seven-and-a-HaU 
per  Cent.  First  and  Second  Preference  shares,  which 


fell  sharply  on  the  publication  of  the  report,  are 
undervalued  at  the  current  price  of  21s. 3d.  and  16s.4Jd. 
respectively.  The  present  quotation  of  the  Ordinary 
shares  is  only  1 1  s.  6d.  The  highest  and  lowest  prices  of 
the  various  is.sues  in  1921  and  1922,  to  date,  are 
given  in  the  following  table  : — 

r- 1921- 

H. 
s.       d. 
Preference       ...         ...     18     4J 

•'  B  '■  Prcfpreuce         ...     14  10} 
Ordinary  ...  ...     15     3 


L. 

H. 

L. 

s.     d. 

s.     d. 

s.     d. 

16    0 

23  10* 

17     0 

12     S 

19     6 

12     9 

9     3 

16      71 

.     9     U 

MAYPOLE   DAIRY   COMPANY,  LIMITED. 

Issued  Capital  :  £2,958,333  in  350,000  5%  Cumulative 
Preference  Shares  oJ  £1  each,  1,800,000  20°o  Cumu- 
lative Preferred  Ordinary  Shares  of  5s.  each,  and 
21,583,327  Deferred  Ordinary  Shares  of  2s.  each,  fully 
paid. 

Preference 
and 

Balance      Depre-     Preferred  Deferred  To  Carried 

Year            Profit       elation     Di\idend  ,— Dividend— ^  Reserve  Forward 

£                  £                  £  £           ^  £  £ 

1914  ...        597,109    116,147      107,500  370,000     100  10,000  62,016 

1915  ...  534,160  13,544  107,500  370,000  100  10,000  95,132 
1916...  461,287  12,337  107,500  92,500  25  10,000  334,082 
1917  ...  908,550  262,196  107,500  940,417  225  10,000  12,520 
1918...        714,744      11,576      107,500  555,000     100  10,000  43,188 

1919  ...     1,080,448      10,872      107,500      978,958     100*      10,000        16,307 

1920  ...  975,730  12,761  107,500  809,375  37}  10,000  52,401 
1921...        568,885      17,076      107,500      539,583       25        10,000  Dr.52,S73 

*  And  capitalised  bonuses  of  665%  in  July,  1919,  and  33}%  in  December, 
1919. 

As  had  been  generally  anticipated,  the  financial 
results  of  this  Company  for  the  twelve  months  ended 
December  31,  1921,  compare  very  unfavourably  with 
those  to  wliich  shareholders  were  accustomed  in  pre- 
vious years.  The  net  profit  at  £551,808  is  £151,361 
below  that  for  1920,  and  is  nearly  50  per  cent,  less  than 
in  1919,  when,  on  a  much  smaller  capital,  the  earnings, 
after  deducting  E.P.D.,  amounted  to  £1,069,576. 
Having  regard,  however,  to  the  change  in  trade  con- 
ditions, and  particularly  to  the  intense  competition 
in  the  margarine  trade,  in  which  a  very  large  propor- 
tion of  the  capital  is  invested,  the  results  for  last  year 
are,  perhaps,  as  favourable  as  could  have  been 
reasonably  expected.  No  credit  has  been  taken  in 
the  accounts  for  E.P.D.  reclaims  of  the  Company, 
for,  though  negotiations  are  proceeding,  no  definite 
settlement  has  yet  been  reached.  The  subsidiaries 
have,  presumably,  taken  credit  for  E.P.D.  reclaims, 
but  no  information  whatever  is  given  as  to  their 
financial  results,  though  the  Company  is  dependent 
on  these  to  a  large  extent  for  its  income.  The  appro- 
I)riations  for  the  year  are  given  in  the  comparative 
table  set  out  abov^e.  The  directors  were  apparently 
misinformed  in  June  last  as  to  the  extent  of  the 
profits,  for  the  second  interim  di\'idend  of  12J  per 
cent,  then  paid  leaves  a  revenue  deficiency  of  £52,873, 
which  has  to  be  carried  forward. 

Details  of  the  last  two  balance  sheets  are  shown 
in  the  foUomng  table  : — 

Balance  Sheet. 

LIABILITIES.  ASSETS. 

1920  1921  1920  1921 

£  £  £  £ 

Capital  ...  2,958,333  2,958,333     Freeholds    and 

Creditors*  ...  1,531,435  959,411  Leaseholds...  229.489  278,170 
Reserve  Fund  21,667       31,667     Shops,  Machin- 

Suspense      Re-  ery.  Trade  In- 

serve  ...      783,764      750,786         vestments  & 

other  Reserves        17,359        18,084  Loans  ...  3,034,972  2,761,167 

Carried  forward       52,401        —  Stocks  ...1,213,869     602,248 

Debtors         ...        78,365       43,478 
Government  Se- 
curities      ...        28,179     272,981 

Cash 357,185     284,464 

Goodwill     and 

Trade  Marks      422,900     422,900 
Debit    Balance 
(Profit      and 
LossAccomit)       —  52,873 


5,364,959  4,718,281  5,364,959  4,718,281 

The  suspense  reserve,  representing  the  capital 
profit  realised  on  the  sale  of  the  Company's  Danish 
interests  in  1918,  has  been  reduced  during  the  year 
under  review  to  £750,786  by  debiting  £32,978  in 
resjaect  of  depreciation  in  the  value  of  trade  invest- 
ments. These,  together  with  shares  m  subsidiary 
undertakings  and  loans,  are  included  among  the  fixed 
assets.  This  practice  is  very  objectionable,  and  it  is 
to  be  hoped  that  in  future  accounts  the  different 
items  will  be  segregated  so  as  to  allow  of  an  estimate 
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of  financial  liquidity  and  of  the  actual  extent  of  the 
Company's  interests  in  allied  firms.  The  most 
imj)ortant  increases  in  the  combined  items  occurred 
in  1918  and  1919.  when  the  additions  amounted  in 
all  to  £1,587,.").")9.  This  expenditure  was  evidently 
incurred  chicfl}-  in  the  erection  of  margarine  factories, 
the  acquisition  of  controlling  interests  in  other  firms 
and  in  developments  in  West  Africa,  \\ith  a  view  to 
securing  adequate  supplies  of  raw  materials.  These 
exten.sions  appeared  at  the  time  to  be  essential,  but 
in  the  light  of  recent  events,  it  would  piobably  have 
been  far  wiser  if  tiiey  had  never  been  undertaken. 
The  subsidiary  firms  apparently  succeeded  in  liqind- 
ating  the  bulk  of  tlieir  surplus  stocks  during  1921,  for 
the  Company  has  obtained  repajinent  of  £256,728 
of  its  loans,  thereby  enabling  it  to  increase  its  holdings 
of  government  securities  from  £28,179  to  £272,981. 
Perhaps  the  most  favourable  feature  of  the  balance 
sheet  is  the  reduction  of  over  £500,(100  in  stocks, 
which  are  taken  at  cost  (or  market  price  if  lower  than 
cost).  This  contraction  is  reflected  in  tiie  improve- 
ment of  the  financial  position,  the  surplus  of  cuiTcnt 
liabilities  over  debtors,  government  securities  and 
cash  being  reduced  from  £1,067,806  to  £358,488. 

The  Company  has  opened  a  number  of  new 
branches  and  now  o\nis  no  less  than  942  retail  stores. 
The  proportion  of  the  Company's  capital,  which  is 
invested  in  the  Maypole  Margarine  Works,  the  Erith 
Oil  Works  and  Palminc  Limited  is  not  known,  nor 
are  any  particulars  available  of  the  total  outlay  on 
the  West  African  business  which  pro\ades  the  crude 
oil  (approximately  30,000  tons  per  amium)  required 
by  those  subsidiaries.  The  latter  were  no  doubt 
severely  affected  in  1921  by  the  depreciation  in  raw 
materials,  and  in  the  current  financial  year,  which  is 
now  drawing  to  a  close,  their  experiences  have 
probably  been  also  unfortunate.  The  Company 
itself  should  have  earned  larger  profits  on  its  tea 
business  since  Januarj-  last,  but  its  margarine  and 
butter  sales  can  scarcely  have  j'ielded  very  satisfactorj' 
results,  for,  except  in  the  markets  for  liigh  grade 
margarine,  prices  have  continued  to  fall  steeply  and 
competition  is  at  present  exceedingly  keen.  The 
Comjianj'  should,  however,  have  been  able  to  meet 
the  situation  with  greater  success  than  in  1921  by 
reason  of  the  reduced  volume  of  stocks  and  the 
conservative  basis  on  which  these  were  valued  in 
December  1921.  Besides  it  must  not  be  overlooked 
that  the  current  year's  accounts  \^ill  benefit  by  the 
settlement  of  the  claims  for  refunds  of  E.P.D. 

The  weakness  noticeable  in  the  Deferred  shares  of 
the  CV)mpany  for  some  time  past  was  particularly 
marked  on  the  pulilication  of  the  financial  results, 
the  quotation  falling  from  6s.  to  os.  lid.  on  Decem- 
ber 6.  The  shares  have  since  recovered  to  5s.  8d., 
however,  and  though  it  is  difficult  to  express  an 
opinion  in  the  absence  of  up-to-date  figures,  it  would 
seem  reasonable  to  look  for  further  appreciation. 
The  Five  per  Cent.  Cumulative  Preference  Shares  at 
19s.  4d.,  and  the  Twenty  per  Cent.  Cumulative 
Preferred  Ordinary  at  15s.  3d.  afford  a  return  of  5-2 
per  cent,  and  6  6  per  cent,  respectively.  The  highest 
and  lowest  prices  of  the  different  issues  in  1921  and 
1922.  to  date,  are  shown  in  the  following  table  : — 


Par. 

H. 

L. 

H. 

L. 

£    s. 

s.     d. 

9.     d. 

s.     d. 

s.    d. 

Prcfcrunce     

.     1     0 

17     0 

14     9 

21     4i 

1.5     0 

Preferred  Ordinary  .. 

o 

14     3 

12     li 

15     6 

12     0 

Deferred  Ordinary    ., 

11     li 

6     1} 

7     0 

5      li 

TRINIDAD    LEASEHOLDS,    LIMITED. 

Issaed  Capital :  £1,049,250  in  Shares  of  81. 

Special 

Depre-          To      .-Viloca-  Carried 

Year  to        ProSt         elation     Reserve    tions  ^Dividend—,  Forward 

June  30            £                £                £            £  £  %  £ 

191S        ...      246,849        (13,533      70,000      3,497  69,950  10  62,385 

191«        ...      241,390        54,010      50,000      6,558  131,156  12i  62.030 

19211        ...      332,797      134,200      80,000      6,558  131,156  12i  42,913 

1921        ...      253,435      102,001      22,500t       —  —  — "  171,897 

1923        ...      192,116      320,333      25,000t       —  _  _  18,880 
X  Provision  for  income  tax. 

The  preliminary  statement  of  profits  issued  by 
Trinidad  Leaseholds.   Limited,   shows  distinctlv  un- 


favourable results  for  the  twelve  months  ended 
June  30  last.  Net  profits  of  £192.116,  compare  with 
£253,485  for  1920-21  and  £332,797  for  1919-20. 
Provision  for  ordinary  depreciation  required  £137,872 
while  the  amount  written  off  material  and  stores  was 
£182,461,  making  £320,333  in  aU.  After  allowing 
£25,000  for  income  tax  reserve,  there  was  a  net  deficit 
on  the  year  of  £153,217,  which  reduced  the  carry- 
forward from  £171,897  to  £18,680.  While  the  profits 
statement  will  not  make  pleasant  reading  for  share- 
holders, it  is  satisfactory  to  note  that  the  drastic 
writing-down  should  place  the  finances  of  the  Com- 
pany in  a  much  sounder  ])osition. 

Balance  Sheet  on  June  30. 

1922             1921             1920             1919  1918 

£                 £                £                £  £ 

Capital       1,049,250     1,049,250     1,049,250        7,32,342  699,500 

Keserves 645,328        645,328        645,328        201,503  100,000 

iQflQfi        171  SJ07           Aooi!^           62  030  62,364 

230,245  115,838 


'roflt  Balance 
Creditors    ... 

Total      

Property  Account 
Stores  Ac.  ... 

Oil  Stocks 

Debtors      

(;ovt.  Securities  and 

Cash       

Total 


18,680       171,897 
153,8ii0        267,288 


2,133,763 
1,327,342 

578,885 
82,212 

115,623 


1,867,118 
1,385,782 

240,151 
48,348 

175,389 


42,913 
236,672 

1,974,163 

908,169 

256,543 

93,065 

287,951 


1,286,120 

898,766 

172,405 

64,729 

51,965 


977,702 

744,051 

124,628 

14,807 

55,289 


17,448    29,702   368,435    98,166   38,927 


...  1,867,118  2,133,763  1,974,163  1,236,121  977,702 

Receipts  from  fuel  oil  sales  fell  sharply  during  the 
year  under  review.  Reduced  prices  resulted  mainly 
from  the  enormous  production  of  Mexican  oil,  which, 
in  addition,  adversely  affected  the  local  demand  for 
bunkers.  Light  products  also  realised  lower  prices. 
Depreciation  allowances  show  an  increase  of  £35,871 
mainly  from  wells.  Production  amounted  to  131,416 
tons  for  the  twelve  months  against  158,086  tons 
during  the  preceding  year.  According  to  the  monthly 
production  statistics  operations  for  the  first  five 
months  of  the  current  year  show  a  further  reduction, 
production  being  at  the  rate  of  123,480  tons  and 
purchases  at  54,360  tons,  per  annum,  but  the  oil 
produced  has  shown  a  steady  increase  from  8,600 
tons  in  July  to  11,900  tons  in  November.  During 
1921-22  211,252  tons  of  crude  oil  were  treated  in  the 
Company's  refineries  against  176,642  for  the  preceding 
year.  The  extension  to  the  main  refinery  at  Pointe- 
«-Pierre  have  been  carried  out,  but  the  plant  cannot 
be  operated  at  full  capacity  until  certain  adjustments 
to  the  new  portion  are  being  effected.  Operations  are 
for  the  present  being  confined  to  the  Forest  Reserve 
and   Barrackpore   Fields. 

Production  and  Refinery  Throughput. 


Year 

ended 

June  30. 

1917-18 
1918-19 
1919-20 
1920-21 
1921-22 
1922-23t 


Ilefinery 

Production.  Purchases.  Tliroughput. 

Tons.  Tons.  Tons. 

.     1. ".4,654  —  — 

171,286  —  119,411 

177.709  —  141,120 

.     158,016  33,803  176,642 

131,416  67,755  211.252 

123,480  54,360 


,   Annual  rate  based  on  Bgures  for  first  five  months. 

The  shares  have  reflected  the  recent  weakness'^of 
the  oil  share  market  in  general  and  of  the  Trinidad 
section  in  particular.  In  1920  the  shares  went  over 
80s.  and  in  the  current  year  have  been  as  high  as  31s. 
The  current  quotation  is  21-22s.,  at  which  level, 
considering  the  uncertainty  of  the  outlook,  they  do 
not  appear  under-valued. 

DORM  AN,    LONG,    AND    COMPANY,    LTD. 

Issued  Share  Capital:  £7.500,000  in  1,500,000  8 "«  Preferred 
Ordinary  Shares   and   6.000,000  Ordinary  Shares  of   £1 

4%  1st  Mortgage  Perpetual  Debenture  Stock,  £400,000;  5% 
Sinking  Fund  Mortgage  Debentures,  £393,620 


Ordinar.v 
Dividend 

Tax- 
-Free — 


£ 
107,065 


IsMle 
E-\penscs 
To      Written  Carride 
Keservcs*   Ofif    Forward 


%       £  £ 

8J    30,000     — 


£ 
107,725 


Year 
to 
Sept.  Balance  Depre-     Deb.  Prcfd. 
30      Profit    ciation  Interest  Div. 

}^}!ittfe    ^h   ^      =        '^^0     ?l    i5;i7?  52,358    102:706 

{915  in  52i    50000    40869       -        163,747  13    120,960     -        128,654 

,.    ,.,««.,«  143,694 

__ ..,,..    _._,--.    _-  .  206,469 

ioiS  507i861 

1920  739,077 

1921  410,799 

1922  157,369 


,.,,u  ,ui  u.:.,    -«. 163:747  13  120,960 

1916  402,680    50,000  40,337       —  176,343  14  120,960     — 

1918  412-^60    50000  39,160    19,913  210,000  14  120,960    —        .„.,.„ 

!.\fi.  Ji:'-SV    •'"j^""  38  537  107  577  216,027  12  140,477    5,860    205,85 

—  37,371120,000  305,939  10  220,954  12,124    -■"-• 


10,477    1,226 
40,000     — 


248,540 
239,488 
201,173 


36,285  120,000   240,000 
o(,.30»       —        35,684120,000         — 
*  Including  provision  for  Debenture  redemption. 

The  dividend  announcement  made  some  weeks 
ago  will   have   prepared   shareholders    for    the  poor 
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results  disclosed  in  the  report  for  the  year  ended 
September  30  last.  The  shrinkage  in  earnings,  which 
began_in  1920,  has  continued  during  the  period  under 
review,  the  net  profit  which,  as  usual,  is  arrived 
at  without  making  any  allowance  for  depreciation, 
amounted  to  only  £157,369,  against  £410,800  in 
1920-21.  The  profit  includes  dividends  of  £37,792 
(compared  with  £72,190)  received  on  investments  of 
over  £5,000,000  in  allied  companies — certainly  a  poor 
return,  even  when  allowance  is  made  for  the  fact  that 
these  associated  concerns  are  engaged  in  that  depart- 
ment of  the  iron  and  steel  industry  in  which  the  trade 
depression  has  been  most  acute.  The  appropriations 
for  the  year  are  showai  in  the  comparative  table  set 
out  above.  The  profit  is  barely  sufficient  to  pay  the 
Debenture  mtcrest  and  Preference  dividends,  the 
reserve  allocation  of  £40,000  (intended  presumably 
to  cover  depreciation)  being  provided  out  of  the 
balance  brought  forward.  The  passing  of  the 
Ordinary  dividend  has  naturally  been  very  dis- 
appointing to  shareholders,  but  there  was  clearly 
no  other  course  open  to  the  directors. 

As  the  growth  of  industrial  units  dining  the 
boom  has  an  important  bearing  on  their  present 
financial  stability,  we  set  out  l)el(jw  details  of  the 
balance  sheets  published  by  the  Companv  since 
1919:— 

LIABILITIBS.  ASSETS. 

Reserves 
Total  and 

Sept.  Paid-up      Credi-     Carry-  Fixed  Invest-      Debtors 

30     Capital       tors*      forward  Assets        Stocks        ments     and  Cash 
£               £               £  £  £  £  £ 

191ft  4,800,839  2,363,932  730,210  2,534,344  1,315,852  3,121,848     922,967 

1920  6,524,970  3,471,957  993,882  3,127,021  2,113,616  3,824,009  1,296,163 

1921  7,919,960  2,116,186  995,307  3,490,728  1,650,504  4,656,511  1,233,710 

1922  8,293,212  1,436,080  837,164  3,377,110  1,080,833  5,022,3071,086,206 

*  Including  final  dividends  payable. 

The  instalments  of  £380,100  due  on  capital  account 
at  September  30,  1921,  have  been  paid  up  during 
the  past  financial  year,  and  this  has  enabled  the 
Company  to  reduce  its  current  liabilities.  The 
latter  stUl  include  a  secured  loan  of  £918,475.  The 
reserves  are  comprised  of  a  Debenture  redemption 
fund  of  £136.225  and  a  general  account  of  £619.594, 
which  has  been  debited  with  a  loss  of  £159,828 
sustamed  during  the  year  by  the  North  Eastern  Steel 
Company.  It  would  have  been  more  consistent  and 
straightforward  if  the  directors  had  charged  this  loss 
duect  to  revenue  account  instead,  just  as  they  have 
credited  that  portion  of  profits  which  the  other  sub- 
sidiaries have  distributed  in  dividends.  Additional 
advances  have  been  granted  during  the  year  to  the 
allied  undertakings  of  Sir  B.  Samuelson  &  Co.,  Bell 
Bros.,  the  Carlton  Iron  Company,  and  the  North 
Eastern  Steel  Company,  with  the  result  that  the 
total  interest  in  these  subsidiaries  has  been  increased 
from  £4,173,675  to  £4,548,885.  The  holdings  are 
valued  at  cost,  though  they  were  acquiied  mainly 
between  1917  and  1920.  The  investments  in  the 
Channel  Steel  Company,  the  engineering  business  of 
Braithwaite  &  Company,  and  other  firms  are  entered 
at  £473,421,  which  represents  book  value.  Deprecia- 
tion was  regularly  written  off  the  fi\'ed  assets  until 
1919,  but  since  then  no  deductions  of  this  nature 
have  been  made.  Stocks  (of  which  the  basis  of 
valuation  is  not  sho^^^l)  have  fallen  considerably, 
so  that,  desji'^e  additional  advances  to  the  subsidiaries 
and  further  outlay  on  the  pro)>erties,  the  deficiency 
of  licjuid  assets  (comprised  of  debtors  and  cash) 
has  been  reduced  from  £882,477  to  £349,875. 
It  should  be  noted  that  a  large  part  of  the  cajsital 
raised  during  the  last  two  years  has  been  advanced 
to  the  North  Eastern  Steel  Company  to  finance 
extensions,  and  the  advances  being  in  the  nature  of 
permanent  loans,  cannot  therefore  be  treated  as 
part  of  the  li([uid  assets. 

The  Com])any  has  arrived  at  a  settlement  with 
the  authorities  on  several  imjjortant  questions 
relatmg  to  special  expenditure  on  capital  accoimt 
during  the  war  period ;  other  questions  still  remain 
to  be  settled,  but  it  is  considered  that  adequate 
provision  has  been  made  for  any  claims  which  may 


arise.  Hope  of  an  early  resumption  of  dividend 
jjayments  is  insiiired  by  the  statement  of  the  directors 
that  as  a  result  of  an  imiaroved  demand  for  coal, 
jiig  iron  and  steel,  adflitional  blast  furnaces  have  been 
put  uito  operation,  and  substantial  orders  have  been 
booked  for  constructional  \^'ork  and  shipbuilding 
material.  The  jiresent  trade  jjosition  is  certainly  much 
less  unfavourable  than  in  December  of  last  year,  when 
of  the  thirty -two  blast  furnaces  owned  by  the  Company 
and  its  subsidiaries  only  six  were  in  operation. 
While  the  outlook  is  encouraging,  it  would,  however, 
be  unwise  to  assume  that  the  ii'on  and  steel  industry 
of  this  country  will  soon  become  as  piosperous  as 
m  pre-war  years,  for  a  long  period  must  elapse  before 
demand  can  be  brought  into  proper  relation  with 
the  enormous  increase  in  the  productive  capacity 
of  the  industry  since  1914. 

The  Ordinary  shares  of  the  Company  were  quoted 
below  15s.  a  year  ago,  but  since  the  improvement 
in  the  trade  position  have  appreciated  substantially. 
Following  the  dividend  announcement  the  price  was 
marked  down  to  17s.  6d.,  but  has  since  rallied  to 
18s.  6d.,  and  should  rise  to  par.  During  1921  the 
quotation  moved  between  20s.  3d.  and  I4s.  3d.,  and 
in  the  current  year  between  19s.  3d.  and  14s.  9d. 
The  highest  and  lowest  prices  of  the  other  issues, 
together  with  the  current  prices  and  yields,  are  given 
in  the  following  table  : — 

^1921-s  ^1922^  Current 

H.        L.  H.        L.  Price  Yield  %. 

8%  Preferred  (Non-Cum.)  ...  19/lOi   18/-  23/6    20/-  23/-         6-9j 

4%  1st  Deb.  S.  (Perp.)       ...     606J    59*  76        60  75J          5-3 

5%  Debs.  (Reg.)      90J       90  93*      88  94i          5-3 

„      (Bearer) 91        89  96        95  94i          5-3 


THE    MAGADI    SODA   COMPANY,  LIMITED. 

Issued  Share  Capital  :  £1,312,550,  in  1,250,050  Ordinary 
Shares  of  £1  each  and  1,250,000  Deferred  Shares  of 
Is.  each,  fully  paid. 

6%  Registered  Convertible  Debentures  :  £499,950. 

I)r,  Balance 

Gross  Debenture  Loss  on  Carried 

Yc.ir              Profit  Expenses    Interest  Exchange  Net  loss  Forward 

£  £                £                £  £  £ 

1914  ...        6,598  11,757            —               —  5,159  5,:WZ 

1915  ...         1,843  19,401             —                —  17,558  22.93a 

1916  ...         7,225  19,469             —                —  12,244  35,174 

1917  ...        8,917  25,688            —               —  16,771  51,945 

1918  ...      19,158  68,112            —               —  4S,954  100,S99 

1919  ...         5,258  56,284        20,394        25,413  96,832  197.732 

1920  ...         3,904  134,636»      29,997     Cr.1,402  159,327  357,058 

1921  ...         4,576  141,638»      29,997           .—  167,059  52-1. 11$ 

*  Including  depreciation. 

As  had  been  foreshadowed  at  the  amiual  meeting 
last  year,  the  financial  results  of  this  undertaking  for 
the  twelve  months  to  December  31  last  show  no 
improvement  over  those  of  1920.  Business  did  not 
assume  sufficient  volume  to  cover  expenses,  and  the 
net  result  has  been  a  loss  of  £167,059,  against  £159,327 
in  the  preceding  year.  The  unfortunate-  record  of 
the  Company  during  the  past  eight  years  is  shown 
by  the  returns  tabulated  above.  It  \\H1  be  observed 
that  the  position  has  rapidh"  become  more  and  more 
unsatisfactory,  the  debit  balance  at  profit  and  loss 
account  now  being  over  £425.000,  as  compared  \\ith 
£5,372  on  December  31.  1914. 

The  last  three  balance  sheets  are  summarLsed  in 
the  following  table  : — 

LIABILITIES.  ASSETS. 

stores  Debtors    Losses 

Dec.      Issued  Fixed  and  and  and  Issue 

31       Capital  Creditors  Reserve'  Assets  Stocks  Cash  Expenses 

£                 £               £  £  £  £  £ 

1919...  1,812,494     48,256         -  1,227,772  180,5.50  101,944  350.484 

1920...  1,812,494   65,456         —  1,178,813  177,137  12,189  509.811 

1921...  1,812,494217,030         —  1,190,539  145,156  16,958  676,871 

To  finance  additional  expenditure  on  the  railway 
and  works  in  East  Afi'ica,  it  has  been  necessary  to 
increase  bank  loans  during  the  year  under  review 
from  £4,500  to  £77,000,  and  the  liability  on  bills 
payable  from  £23,100  to  £67,000.  The  result  is  that 
on  December  31  last  there  \vas  a  deficiency  of  over 
£200,000  in  liquid  assets.  The  provision  of' £103,913 
set  aside  during  the  last  two  financial  j^ears  represents 
the  only  allowance  made  for  depreciation  since  the 
formation  of  the  Company  in  1911,  and  this  has  been 
deducted  from  the  properties  m  the  above  table.  It 
vnW  be  observed  that  there  are  now  fictitious  assets 
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of  £076,871.  compriseil  of  tradint;  Iosms  and  issue 
expenses,  which  will  have  to  be  eliminated  before 
any  distribution  can  be  made.  The  position  has 
steadily  gone  from  bad  to  worse,  and  the  deterioration 
is  likely  to  continue  unles.s  some  steps  are  taken  to 
investigate  the  w  hole  ])osition  and  reform  the  manage- 
ment. The  principal  object  of  the  Company's 
formation  was  to  develop  natural  soda  deposits 
covermg  an  area  of  about  3U,000  square  miles  at  Lake 
!Magadi,  in  British  East  Africa.  For  this  purpose  a 
branch  rail«  ay,  costing  over  £600. 000.  was  constructed 
linking  up  the  works  with  the  I'ganda  Railway.  The 
extraction  of  the  soda,  which  has  been  effecte(l  simply 
by  native  labour,  has  j)i'ovcd  far  too  costl}'  to  permit 
of  a  profit.  A  dredger  was  recently  designed  as  an 
alternative  method  of  excavating  the  raw  soda,  and 
is  now  in  operation.  The  dkectois  feel  confident 
that  the  result  will  be  a  substantial  mcrease  in  the 
output,  and  a  decided  economy  in  the  cost  of  j)ro- 
duction.  They  do  not  refer  to  the  position  of  the 
caustic  soda  ^^orks  in  India,  or  the  Irlani  works 
in  Lancashire,  both  of  which  were  constructed  at 
considerable  cost  and  are  now  apparently  "  dead  '' 
assets  to  a  very  large  extent.  Speaking  at  the 
annual  meeting  of  the  Company,  the  Chairman 
stated  that  proposals  would  shortlj-  be  put  before 
the  shareholders  for  the  creation  of  additional  capital 
which,  he  considered,  was  essential  for  the  success 
of  the  undertaking.  As  a  preliminary  to  any  further 
issue  of  shares  it  is  of  course  necessary  that  the 
financial  basis  should  be  altered  by  ^v^iting  down 
the  existing  capital,  and  that  this  process  will  have 
to  be  drastic  was  admitted  by  the  Chairman. 

The  fianancial  results  caused  considerable  dis- 
appointment on  the  market,  the  £1  Ordinary 
shares  being  marked  do«n  from  7s.  to  5s.,  and 
Is.  Deferred  from  2s.  4id.  to  Is.  6d.  Even  at 
these  prices  a  purchase  cannot  be  recommended. 
The  highest  and  lowest  quotations  in  1921  and  1922, 
to  date,  are  given  in  the  following  table  : — 

,—1921—^       , 1<)22 , 

Par.            H.         L.  H.             L. 

£    s.     s.     d.     s.  d.  3.     d.       3.  d. 

Ordinary 1     0     12     9i     6    3  11     6      6    0 

Deferred     0     1       5     7i    2     0  4     7i     1     » 


ssucs* 


UNION   CASTLE   MAIL   STEAMSHIP   CO.,   LTD. 

Offer  at  20s.  Od  ul  1.."iUii.imiii  Cuimilalive  Preference  shares 
entitled  to  a  6i  per  cent,  dividend  till  .Januarj-  1,  1933,  and 
0  per  cent,  afterwards,  when  they  will  become  ""  A  "  Preference 
shares,  ranking  with  the  "  A  ''  Preference  shares  now  existing. 
The  present  i.ssued  capital  of  the  Union  Castle  Mail  Steam- 
ship Company,  Limited,  is  £3,980,000,  divided  into  £240,000 
Four  and  a  half  per  Cent.  Cumulative  Preference  shares, 
£1,000,000  Six  per  Cent.  "A"  Cumulative  Preference  shares 
and  £2,740,000  Ordinary  stock.  There  is  also  outstanding 
£896,000  Four  per  Cent.  Debenture  stock,  1923,  and  £2,000,000 
Six  per  Cent.  Debenture  stock,  1934.  The  Company,  in  addi- 
tion to  investments  in  subsidiary  undertakings,  owns  a  fleet  of 
44  mail,  passenger,  and  cargo  steamers,  aggi'egating  353,2.59 
tons  gross  register.  Adequate  evidence  of  the  security  behind 
the  present  issue  of  Preference  shares  is  shown  by  the  fact  that 
the  Ordinarj'  stock  has  received  regijar  dividends  ranging 
between  5  per  cent,  and  8  per  cent,  during  the  past  quarter 
of  a  century,  the  dividend  for  1921  being  6  per  cent.  The 
shares  are  a  first  class  industrial  investment.  The  lists  will 
close  on  or  before  Wednesdaj"  next. 

PERUVIAN  GOVERNMENT. 

Offer  for  sale  at  95  of  £1,250,000  7^  per  cent.  Bearer  Bonds. 
The  loan  which  was  quickly  oversubscribed  is  a  direct 
obligation,  as  to  principal  and  interest,  of  the  RepubUc  of 
Peru  and  is  secured  by  (a)  the  general  bond  of  tlie  Govern- 
ment, (b)  a  first  charge  on  the  revenue  derived  from  the  tax 
of  2-50  Soles  (1  sol  at  par  of  exchange  equals  2s.)  which  is 
levied  on  every  one  per  cent,  of  nitrogen  contained  in  a  ton  of 
920  kilogrammes  net  of  all  guano  sold  for  consumption  in 
Peru,  the  Government  having  undertaken  that  the  said  tax 
shall  be  maintained  throughout  the  currency  of  the  loan, 
and  that  the  proceeds  thereof  shall  be  paid  every  week  to 
the  bankers'  agents  in  Peru,  and  (c)  the  deposit  with  the 
bankers'  agents  of  more  than  50  per  cent,  of  the  Shares  of  the 
Compania  Administradora  del  Guano.  The  Compania 
Administradora  del  Guano,  which  was  formed  in  the  year  1909, 


has  a  capital  uf  £Pl'imi,(I(IO,  of  which  inure  lliau  ."lO  per  cent,  is 
held  as  security  lor  this  loan  by  tlie  bankers.  Oni'  ofj  tho 
permanent  Dii-ectoi-s  of  tho  Company  is  nominated  bj  tho 
Government,  and  the  bankei-s  are  entitled  to  nominate  thn>e 
permanent  British  Director's  and  to  uso  their  majority  vote 
at  elections  for  the  appointment  of  the  remaining  Directors. 
This  Company  is  tho  only  chaimel  through  which  the  Govern- 
ment .sells  guano  to  the  agriculturists  in  Peru;  tho  general 
Bond  of  the  Government  provides  that  tho  Government  shall 
not  assume  direct  administration  or  collection  of  the  guano 
tax  durmg  the  curiency  of  this  loan,  and  that  the  Company 
alone  shall  be  entitled"  to  collect  this  tax  until  this  loan  has 
been  redeemed.  It  is  provided  by  law  that  the  Company  shall 
sell  Guano  at  a  price  calculated  to  provide  (1)  the  before- 
mentioned  tax  of  2-50  Soles,  (2)  a  sum  sufliciont  to  cover  all 
expenses  connected  with  the  extraction  of  the  guano,  freights, 
insurance,  duties,  administration  charges,  &c.,  and  (3)  a  sum 
sufTicient  to  pay  a  dividend  of  10  per  cent,  per  annum  on  the 
capital  invested.  The  tax  yielded  £154,273  in  1919-20, 
£181,188  in  1920-21,  and  £184,«4()  in  1921-22  ;  the  .service  of 
the  present  loan  is  £112,500.  The  loan  is  redeemable  at  par 
on  or  before  Juiio  1,  1948,  by  means  of  an  accunmlative 
Sinking  Fimd  of  1 J  per  cent,  per  annum,  to  be  applied  yearly 
in  purchasing  Bonds,  when  tho  price  is  at  or  below  par, 
exclusive  of  accrued  interest,  or  in  drawing  Bonils  at  par 
when  the  price  is  above  par,  exclusive  of  accrued  interest. 
The  redemption  of  the  Bonds  by  means  of  the  Sinking  Fund 
will  commence  on  1st  .Tmie,  1924.  The  Government  reserves 
the  right  to  redeem  the  outstanding  portion  of  the  loan  on 
June  1,  1933,  or  on  any  interest  date  thereafter,  at  105  per 
cent.,  upon  giving  six  months"  previous  notice.  For  tho 
.security  offered  the  rate  of  interest  is  attractive. 

AUSTRIAN   GOVERNMENT. 

Issue  of  .S(U.S.)0, 000,000  .S  per  cent.  Treasury  bonds, 
repayable  Jtuie  1,  1923. 

The  Anglo  Austrian  Bank,  Limited,  Lombard  Street,^  is 
inviting  subscriptions  at  par  for  the.  above  loan.  The 
subscription  price  of  the  Bonds,  which  are  being  issued  in 
amomits  of  10,  40  and  100  United  States  doUars,  is  par  less 
interest  at  8  per  cent,  per  amium  calculated  from  date  of 
subscription  to  Jime  1,  1923.  Payment  for  the  bonds  may 
be  effected  in  dollars  or  in  Austrian  currency  at  the  fixed 
exchange  of  crowns  70,000  per  dollar.  The  loan  is  repay- 
able on  .June  1,  1923.  and  holders  have  tlie  option  until 
June  30,  1923,  to  claim  repayment  either  in  doUars  or  ui 
Austrian  currencv  at  the  fixed  rate  of  crowns  70,000  per 
dollar  without  any  deduction.  The  present  issue  of  Treasm-y 
bonds  is  especially  sectu-ed  on  the  Customs  duties  and  the 
proceeds  of  the  "tobacco  monopoly  in  Austria,  and  the 
Austrian  Government  is  boimd  to  redeem  the  bonds  out 
of  the  proceeds  of  the  loan  which  it  is  proposed  to  issue 
next  year  mider  the  auspices  of  the  League  of  Nations,  m 
accordance  with  the  Geneva  Convention.  Tlie  subscription 
lists  close  on  or  before  December  30,  1922, 

S .  INSTONE  AND  COMPANY,  LIMITED. 

Issue  at  par  of  500,000  Seven  per  Cent.  Participatmg  Cumula- 
tive Preference  shares  of  £1  each.  The  shares  rank  pan  passu 
with  the  Ordinary  shares  for  a  further  3  per  cent,  after  the 
latter  receive  7  per  cent. 

The  Company  was  formed  in  1904  to  acquire  a  business 
of  coal  exporters,  bimkering  contractors  and  shipowners. 
The  present  issued  capital  is  £300,000  in  Ordinary  shares, 
all  privately  held.  The  Company  owns  collieries  in  Yorkshire 
and  Monmouthshire,  subsidiary  importing  companies  m 
France  and  Belgium,  a  fleet  of  11,000  tons  deadweight 
capacity,  and  controls  the  Instone  Air  Line,  Limited,  which 
has  a  British  monopoly  of  the  London-Brussels-Cologne 
service.  The  net  assets  are  valued  at  £(i89,8S(),  to  which  will 
be  added  the  proceeds  of  the  cmrent  issue.  The  capital 
security  for  tho  Preference  shares,  therefof&,  appears  sub- 
stantial. As  the  profits  shown  in  the  prospectus  do  not  allow 
for  debenture  interest,  loan  interest,  directors'  remuneration, 
taxation  and  depreciation,  they  do  not  show  how  the 
Preference  dividend  is  covered.  The  shares  appear  to  be 
relatively  well  secured,  but  before  confirming  this  view  it 
would  be  desirable  to  have  more  definite  information  as  to 
the  Company's  present  financial  position  and  past  earnings. 
The  lists  closed  Tuesday,  December  14. 

W.  AND  A.«Mc ARTHUR.  LIMITED. 

IssLE  at  par  of  139,300  Seven  perCeiit.  Cumulative  Preference 
shares  of  £1  each. 

The  Company  was  reconstituted  in  1908  to  take  over 
an  Australian  warehouse  business  in  Sydney.  The  pre.senfc 
issued  capital  is  £198,200,  divided  into  110,700  Seven  per 
Cent.  Preference  shares  and  87,500  Ordinary  shares.  There 
is  also  outstanding  £160.000  Debenture  stock,  to  provide 
for  the  redemption  of  which  the  present  issue  is  beuig  made. 
The  shares  will  rank  pari  passu  with  those  already  issued, 
making  a  total  of  £250,000.  No  debentures  or  Debenture 
stock  will  be  created  without  the  permission  of  the  Preference 
shareholders.  The  balance-sheet  of  July  31  Igst  showed  net 
assets  of  £255,269.  'Whether  or  not  this  shows  ample  capital 
secvu-ity  for  the  Preference  shares  depends  largely  on  the 
basis  on  which  the  stocks  (£381,973)  were  valued.  In 
another  part  of  the  prospectus  it  is  stated  that  the  Company  s' 
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stock  was  drastically  written  dovni  to  market  values  between 
January  and  Au^rust.  1921.  Profits  rose  steadily  from  £29,662 
in  1912  to  £47,334  in  1920,  but  fell  in  1921  to  £15,409,  due 
to  writing  down  of  stocks.  The  amiual  Preference  interest 
wilt  be  £17,500.  The  return  on  the  shares  is  Iiardly  com- 
meirsurate  with  the  risk.  The  lists  will  close  to-day 
(Saturday). 

ANGLO-CONTINENTAL  GUANO  WORKS,  LIMITED. 

Issue  at  99  of  £150,000  Seven  per  Cent.  Debenture  stock> 
part  of  £225,000  authorised. 

The  business  of  the  Company  is  the  importation  of 
Peruvian  Uuano  and  the  manufacture  of  compound  fertilisers 
and  chemicals.  The  authorised  and  issued  capital  is  £700,000, 
divided  into  300,000  Seven  and  a-Half  per  Cent.  £1  Cumu- 
lative Preference  shares  and  4,000,000  2s.  Ordinary  shares. 
Tlie  present  issue  is  being  made  to  finance  the  acquisition 
of  new  interests.  The  stock  will  be  secured  by  deed  as  a 
specific  first  charge  on  the  freehold  and  leasehold  premises 


of  the  Company,  and  a  first  floating  charge  upon  tlie  remainder 
of  the  property,  assets  and  undertaking  of  the  Companj' 
present  and  future,  the  Company  covenanting  not  to  create 
any  other  mortgage  or  charge  upon  such  assets  ranking 
pari  passu  with  or  in  priority  to  the  charge  created  to  secure 
the  stock  otlier  tlian  charges  in  favour  of  tlie  Company's 
bankers  and  others  upon  goods,  mercantile  documents  and 
bills  in  the  ordinary  course  of  the  Company's  business.  The 
Trust  Deed  will  provide  that  on  or  before  January  1,  1926, 
and  on  or  before  January  1  in  each  succeeding  year,  the 
Company  is  to  set  aside  as  a  Sinking  Fund  for  the  redemption 
of  the  Debenture  stock  a  sum  equal  to  1  per  cent,  of  tlie 
total  amount  of  the  stock  authorised  plus  an  amount  equal 
to  tlie  annual  interest  on  stock  redeemed  by  means  of  the 
Sinking  Fluid.  The  Sinking  P"imd  will  be  applied  in  tlie 
redemption  of  the  stock  either  by  purchase  below  105  per 
cent,  before  January  1,  1934.  and  thereafter  below  102J  per 
cent,  or  in  redeeming  stock  by  drawings  at  105  per  cent. 
{Coniimied  on  page  1069.) 


COMPANY  REPORTS  ANALYSED. 


Carry-forward 


Name  of  Company. 


Year 
ended 


Banks — 

British  Overseas  Bank .31,10/2 

Commercial  Bank  of  Scotland  31  10,2: 
London  &  River  Plate  Bank  ...      30, 0  2: 

Breweries  and  Distilleries — 

Cameron  (.1.  \V.)  30/9/2 

Carter's  Knottinglcv  Brewery         30 .'9  2 

Offiler's  Brewery  30  112 

Salt  (Thomas) 31  8  2 

Sliowell's  Brewery        30.11  2 

Stretton's  Derby  Brewery       ...      30/9,2 

Canals  and  Docks — 
Hills'  Dry  Docks  &  Engineering      30/6/2 

Commercial  and  Industrial — 

Batey     31/10,2 

Birmingham  Rowton  Houses...      30  0  2 

Bovril  Australian  Estates       ...  31  12  2 

Carron  Grove  Paper     ...         ...  28,  K>  2 

Cassel  Cyanide 30,»,2 

Colonial  Sugar  Itefming  (6  nios. )      30/9/2 
Dunlop  Rubber...         (10  mos.)      30/G/2 

Egyptian  Salt  &  Soda 31'S/2 

Fintav 30,9  2 

First  Garden  City         30,9/2 

General  Billposting      30/9  2 

Haggle  (R.  Hood)        31/10  2 

Harrods  (Buenos  Aires)  ...      31/8/2 

Hotel  Cecil        318  2 

Hotel  York        31  lo  2 

Idris        31  111  2 

Power-Gas  Corporation  ...      30,9,2 

Provincial  Laimdries    ...  ..      30,9/2 

Eidgways  30  9,2 

Eoneo     30'B'2 

Rossleigh  30/9/2 

E  ud  ge  -  Whitworth 

7  years  &  1  month       31/8  2 
South  American  Stores  (Gath  A 

Chaves)      31  7  2 

Star  Tea  30  9  2 

Triikett  (Sir  H.  W.)    30,112 

Wilkes 31/72 

Financial,  Land  and  Investment- 


African  &  Eiu-opean  Investment 
British  Empire  Land  Mortgage 

&  Loan       

Delagoa  Bay  Development  ... 
Investors'  Mortgage  .Security . . . 
Second     Investors'     Mortgage 

Security      

Star  Explorations         

Trust  &  Loan  Co.  of  Canada 
(6  mos.) 


30  6, 22 

30  9  22 
30,  C,  22 
30,9,22 

30/9/22 
30/9/22 


Net 

Proat* 

£ 

70,287 
329,600 
107,468 

87,503 
16.506 
16,166 
51.961 
43,780 
64,705 

Dr.  807 

6,505 

3.010 

17,966 

31.642 

,53.431 

247.196 

895.264 

£E.82,457 

9,094 
24,341 
12,038 
38,989 
Dr.  .52,908 
63,780 
40,885 
16,636 
16,245 

7,607 
59,667 
30,960 
28,209 

98,316 


Dr.  14,768  109,205 
87,795     — 
24,022     — 
10,187     — 

11,078  — 


Deb. 
Int. 

£ 


23,828 
2,043 
6,061 
26.218 
19,345 
13,175 


2,864 


306,996 
£E.2,738 


15,508 


24,000 
5.794 
4,000 


Ord.  Div. 


Pref. 
Div. 

£ 


—  3  60,000 

—  10  ■  4  t.f,  182,285 

—  10  204,000 

16,500  22J  t.f.      47,250 


Placed  to 
Reserve 

£ 

10,000 
125,000 


3,000  9  06  t.f. 

2,400  10 
11,347    7 

13,800  12i 

12,600  15 


',250 

6,000 

4,504 

10,000 

15,000 


Amt. 
£ 

57,814 
55,1.32A 

—  220,993 

—  516 
3,000    13,924 

—  53,318 

—  98,737 
8,075 

56,732 


Inc.  (4-) 

or  Dec.  ( — ) 

£ 


5.000 
25,000 


17,201 


1,200    6  5,139 

—  4  t.f.  1,947 
13,687   —  — 

4,800    4  t.f.  18,000 

—  15  52,875 

—  6i  162,500 

17}   £E.84,936 


774 t.f.  7-9 t.f 


286 
1,661 
4,000 

25,000 

20,400 

7..300 


4 

10 
10  t.f. 


1,729     — 


10 
17.4 


18,061 
15,995  t.f.- 
435  t.f .20  t.f. 


9,751 

7,724 

5,585 
24,000 

—   Dr 
16,000 

5,000 
14,981 

5,855 
26,250 

15,000 


10,000 
22,558 


5,310 
2,000 


5.967 
8,146 


31,075  t.f.80  t.f.   80,000     — 


569 

5,985 

105,632 

24,652 
Dr.  190 


38,758 
5,916 


21,750  t.f.  8 
8.862  t.f.  4-9  t.f. 


30/9/22   138,588   66,504     — 


3}  t.f. 


Financial  Trust — 

Aiuiilgamated  Cotton  Mills  Trust  31/10/22 
Army  &  Navy  Investment  Trust    30/1 1  /22 
Government  &  General  invest- 
ment   30/11/22 

London  Scottish  American  Trust  31/10/22 


148,515 
48,896 

15,081 

86,346 

102,804 

19,844 
53.487 
10,264 
297.456 
49,141 


11,726  t.f. 


142,052  t.f.— 
13, 189  t.f.  8  t.f. 


8,351 
47,250 

16,122 


1,126 


30/9/22  46,384 

31/1-2/21  Dr.3S9,830 
30/6/22        281,752 


Nortliem  .American  Trust       ...  1/11/22 
Iron,  Coal  and  Steel — 

Arniston  Co.il 30/9/22 

Cleveland  Bridge  &  Engineering  30/9/22 

HiU  (Ricliard) 30/9/22 

Thomas  (Ricliard)        30/9/22       297.456       57,812 

Tliomycroft  (Jolm  I.) 31/7/22         49,141        13,500 

Mining — 

Arizona  Copper... 
Shipping — 

Argentine  Navigation 

Orient  Steam  Navigation        ...      30/6/22       281,752       14.298 

Tea,  Coffee  and  Rubber- 

Brooklands  Selangor  Rubber  . . 
Broome  (Selangor)  Rubber  .. 
Castlefield  (Klang)  Rubber     .. 

Gan  Kee  Rubber  

Kehmtan  Rubber 
KivmTi  (Uganda)  Rubber 

Lenggeng  Rubber         

Malaya  General  Co 

Mergui  Crown  Rubber 

Jlorib  Plantations         

Sekong  Rubber... 

Sembilan  Estates  

Seremban  Rubber         

Tramways  and  Omnibus — 

National  Omnibus  &  Transport    31/10/22  244  — 

.4.— Plus  £25.000  to  Officers'  Retiring  Allowances  Fund. 


3,764  t.f.      3,652  t.f.  8-8  t.f.      6,626 
25,288  22,500         6-56  t.f.  32,812 

28,961  t.f.    17,487  t.f.lO- 2  t.f.    40,804 


947 
lO.OOOB 


1,087  t.f. 20  t.f. 
],786t.f.l01t.f. 
8,100   — 
240,713  t.f.  2( 
30,630   — " 


13,000 
29,434 


54,854     — 


121  t.f.  130,110 


30/6/22  Dr. 

10,980 

— 

30/6/22 

558 

— 

30/6/22 

11,371C 

— 

30/C;22  Dr. 

250 

— 

30/6/22  Dr. 

6,776 

— 

31/1/22  Dr. 

2,002 

— 

31/7/22  Dr. 

1,436 

— 

31/8/22 

2,9  lOD 

2,654 

31/3/22 

1,264 

— 

30/6/22  Dr. 

1,801 

323 

31/7/22  Dr. 

4,713 

— 

31/7/22 

13,418E 

— 

10 


10,000 


Dr. 


31/12/21  Dr.15,268    — 


1,680 


3,808 


96,532 


1,213 
1,705 
9.892 
4.368 
1,070 

807 


—  39.392 

—  6:498 

—  42,851 
1,111   22.683 

—  12,234 
50,000   387,821 

— Dr.7,731,739 

—  £E.48,809 

—  1.063 

—  25,653 

—  8,774 
50,165 


+ 


•24,165 
11,861 

3,408 
10,8,58 

1,026 
41,362 
14,711 
16,731 

24,670 


—  —  —  Dr.  123,973  9,780 
4,350  t.f.l8  1  t.f.  21,750  —  243,635 
5,625    7i  10,404     2,000  2,476 

780    2}  t.f.   1,250  Dr.  30,000  9,408 

—  —       —       —  119,561 


—  —       898 

—  Dr.  25,000  Dr.  4,984 
t.f.  34.800    10,000   15,872 


166 
1,064 

-r   1,415 

+      7,731 

+         556 

-f-  34,696 

-1-  588,268 

-£E.5,217 

-   1,431 

823 

4.792 

988 

30,350 

1,220 

9,382 

2.36 

736 

23 

9,389 

6,818 

12,774 

12,759 


-f  61,695 
-i-  6,993 
+  17.783 


5,018 
490 

46,285 

11,863 
10,128 

10,607 
40,710 
79.109 


18,377 

10,563 

6,203 

163,680 

60.759 


20  t.f.   75,995  Dr.  50,000   20,389 


—  Dr.  648,943 
100,000   72,909 

—  14,270 

—  2,861 

—  9.247 

—  Dr.  1,549 

—  Dr.  5.526 

—  Dr.  9,-282 

—  2,463 

—  36,801 

—  2,642 
3.000  222 

—  Dr.  10,500 

—  9,514 


D.— Includes  £6,537  E.P.D.  recovered. 


B.— Plus  £1.500  to  Staflf  Pension  Fund. 


3,109     - 
—  19,886     -I- 


11,078 

158 

30,986 

324 

396 
190 

24,834 


6.463 
859 

1,039 

4,799 

.    4,052 

5,758 
2,267 
8,164 
55,923 
5,011 


-  389,830 

-f    22,742 


10.980 

.558 
1,372 

250 
6,776 
2,002 
1,436 

256 
1,264 

876 

4,713 

7,931 

15,268 


244 


Previous  Year. 


Net 

Profit* 

£ 


Ord. 
Div. 


92  327   3 
321,896   9it.f. 
404.185  12 


95,895 
17,367 
21,441 
57,786 
47,535 
50,086 


22}  t.f. 

7*  t.f. 
10  t.f. 

7 
15 
15 


8,461  10 

18,523   6 
7,283   4t.t. 


19,173 

65,178 

206,201 

Dr.8,122,615 

£E. 110,612 

17,493 

18,749 

9,648 

15,580 

82,669 

■  65,295 

11,884 

10,704 

21,721 

7,605 

52,024 

34,553 

32,922 


2*  t.f. 
20 
4-6 

22} 

7  t.f. 

24 

6" 
10  t.f. 

2} 


6 

10 
17i 
10 
25  t.f. 


154,144  3 

180,832  17}  t.f. 
Dr.  36,015    — 

—  10  t.f. 


21,684    — 

156    — 

91,271  8-4  t.f. 

19,668  4- 8  t.f. 
Dr.  138    — 

132,809   3}  t.f. 


24,396 
46,085 

15,067 

88,762 

101,412 


7 -35  t.f. 

8-4  t.f. 
6 -3  t.f. 
9  8  t.f. 


Dr.  3,376 

31,517 

Dr.  19.129 

282.976 

7.4,208 

Dr.  384,670 


10  t.f. 
8-8  t.f. 

2} 

2i 

7} 


213,832  12}  t.f. 

Dr.  2,638  — 

Dr.  10,038  — 

Dr.  11,814  — 

Dr.  4,832  — 

Dr.  12,228  — 

Dr.  6,838  — 

Dr.  7,927  — 

Dr.  29,652  — 

Dr.  3,962  5 

1,706  — 

4,058  — 

6,461  — 

18,377  — 


Dr 
Dr, 


E.— Includes  £14,842  E.P.D.  recovered. 


C— Includes  £14,338  E.P.D.  recovered. 


NOTE.- 


After  allowing  for  taxation  and  depreciation. 


-Secretaries  ol  public  companies  are  respectfully  requested  to  forward  reports  and  accounts    as 
they  appear,  for  inclusion  in  the  above  table.  * 
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Anglo-Persian  Oil 

Continued  Progress  of  Operations 

The  tliirteciitli  oriliiiary  gt-ncral  meeting  ol  tliis  Coiiipimy 
was  lield  on  December  11  at  Winchester  House,  Old  Hroad 
Street,  E.C.,  Sir  Charles  Greenway,  Bt.  (the  Cliairman), 
presiding. 

The  Chairman,  in  tlie  course  of  liis  speech,  said  :  It  is 
with  very  great  pleasure  that  we  have  been  able  to  submit 
to  you  for  the  past  financial  year  wliat,  I  am  sure,  you  will 
all  regard  as  auotlier  very  satisfactory  report  and  balance 
sheet. 

Profits. 

When  addressing  you  at  the  last  annual  meeting,  1 
indicated  that  there  would  be  some  falling  off  in  profits  for 
the  year  now  under  re\iew  owins  to  the  lower  prices  of 
products,  but  that  this  would  be  partly  compensated  for  by 
increased  tliroughput,  and  that  in  any  case  the  amount  avail- 
able for  dividends  would  be  larger  than  in  the  previous  year,  as 
we  should  no  longer  be  liable  for  Excess  Profits  Duty.  This 
forecast  has  been  araplj-  verified,  since  the  reduction  in  nett 
profits  is  very  much  less  than  the  sum  m-hich  was  set  aside 
in  the  previous  year  to  meet  E.P.D.  and  Corporation  Profits 
Tax. 

The  figure  of  £3,130,38t)  16s.  2d.  Ciuried  to  the  appropria- 
tion account  is  tlie  nett  profit  for  the  year  arrived  at  after 
allocating  in  this  Company  and  in  the  various  subsidiary 
Companies  constituting  oiu-  group,  including  the  net  inerea.se 
in  the  carrj'  forwards  of  these  Companies,  a  total  of  about 
£2,500,000  to  depreciation  and  reserves.  In  the  appropria- 
tion account  we  have  allocated  a  further  £1,000,000  to 
depreciation  and  reserves,  making  a  total  of  no  less  than 
about  £3,500,000,  which,  in  one  form  and  another,  has  been 
reserved  by  our  own  and  oiu"  subsidiary  Companies  out  of 
the  year's  profits.  This  may,  at  first  glance,  strike  you  as 
an  unduly  heavy  writing  oft,  but  I  am  sure  you  will  agree 
with  me  that  we  are  acting  wisely  in  following  a  conservative 
policy  in  the  matter  of  our  writings  off  for  depreciation,  and 
in  tlie  appropriations  to  our  reserve  accounts,  and  in  not 
recommending  any  increase  of  dividend. 

Future  Prospects. 

As  regards  prospects  for  the  ciurent  year,  I  am  not  yet 
able  to  make  any  definite  forecast.  The  completion  of  the 
extensions  to  our  refineries  has  been  delayed  by  strikes  and 
other  unavoidable  causes,  and  it  has  not  yet  been  practicable 
to  estimate  the  extent  to  which  our  output  at  the  Abadan 
Refuiery  will  be  afiected  by  the  recent  fire.  The  actual 
amount  of  material  damage  done  was  small — not  more  than 
about  £50,000 — and  it  is  covered  by  insurance ;  but  as  it 
destroyetl  some  of  the  finishing  plant,  our  output  of  refined 
products  from  this  refinery  will  be  temporarily  curtailed. 
Part  of  the  damaged  plant  can  be,  and  is  being,  replaced 
immediately  out  of  plant  sent  out  for  extensions,  but  this, 
in  turn,  will  cause  further  delay  in  the  completion  of  the 
extensions  at  this  refinery,  as  fresh  plant  will  require  to  be 
sent  out  to  replace  the  material  appropriated  to  remedy  the 
fire  damage.  The  recent  further  fall  in  the  price  of  products 
will  also  unfa\ourably  affect  the  present  year's  results.  On 
the  other  hand,  the  brmging  into  operation  of  further  units 
of  our  refinery  at  Llandarcy  has  enabled  us  to  considerablj- 
increase  ovu'  production  of  crude  oil,  and  the  fall  in  prices 
will,  to  some  extent,  be  offset  bj'  the  termination  this  month 
of  our  old  contracts  for  benzine  and  kerosene ;  but,  taking 
all  these  circumstances  into  consideration,  I  do  not  think 
wo  can,  consistently  with  the  carrying  out  of  our  policy  of 
conserving  our  resources  as  much  as  possible,  look  for  any 
increase  in  dividend  on  our  Ordinary  shares  for  the  current 
year.  In  the  following  year,  however,  our  programme  of 
extensions  will  be  nearer  completion,  and,  as  we  shall  then 
be  in  a  position  to  deal  with  a  much  larger  volume  of  oil, 
our  profits  should,  proWded  present  prices  are  maintained, 
show  a  substantial  increase. 

Future  Course  of  Markets. 

As  regards  the  future  course  of  the  markets  for  petro'e.un 
products,  it  is,  of  course,  impossible  to  prophesy  with  anv 
accuracy;  but  there  are  indications  that  prices  have  now 
passed  the  low-water  mark.  The  price  of  crude  oil  in  Mexico 
has,  owing  to  the  falling  off  ui  production  in  that  country, 
advanced  appreciably,  and  this  has  been  reflected  in  some  of 
the  other  producing  countries.  The  price  of  fuel  oil,  which 
had  fallen  to  a  point  at  which  it  could  not,  in  manv  cases, 
be  produced  at  a  profit,  shows  signs  of  improvement ;  in 
fact,  a  very  large  contract  has  recently  been  placed  in 
America  at  a  price  which  shows  an  advance  of  about  10s. 
per  ton  on  the  price  at  which  the  same  contract  was  placed  a 


Company,  Limited. 

New  Issue  of  Ordinary  Shares. 

year  previously.  The  prices  of  Kerosone  also  have  advanced 
materially  in  America  tluring  the  past  few  months,  partly 
owing  to  the  large  amount  of  that  prodvict  which  is  now 
being  converted  by  cracking  into  the  more  remunerative 
form  of  benzine.  Benzine  (or  Petrol)  is  the  only  main 
product  which  does  not,  at  the  moment,  show  any  indications 
of  improvement,  there  being  large  accvunulations  in  the 
I'nited  States  of  stocks  of  this  connnodity;  but  I  do  not 
anticipate  that  this  position  will  continue  for  long,  since  the 
consumption  of  Benzine  is  increasing  by  leaps  and  bouiuls, 
and  the  ])rice  of  Kerosene  has  now  about  reached  a  point  at 
which  many  refiners  will  not  find  it  remunerative  to  convert 
it  into  Ben/.ine. 

On  the  other  hand,  the  falling  off  in  production  in  Mexico 
is  more  than  offset  by  increased  production  in  other  countries, 
but  I  am  of  opinion  that  the  largely-increasing  demands  of 
the  world  for  Petroleum  products,  which  will  become  accen- 
tuated as  economic  conditions  in  Europe  improve,  will  more 
than  counterbalance  any  increased  production,  and  that  the 
tendency  within  the  next  few  years  must  be  in  the  direction 
of  higher  prices. 

Balance  Sheet. 

I  will  now  call  yoiu-  attention  to  the  Balance  Sheet — and 
to  such  items  as  need  explanations.  Oa  the  debit  side 
of  the  account  the  amount  of  paid  up  Capital  was,  you 
will  see,  £17,112,838  5s.  7d.,  representing  an  increase  of 
£4,408,354  8s.  9d.,  on  the  amount  shown  twelve  montlis 
previovisly.  This  mainly  consisted  of  the  balance  of  the 
calls  on  the  Nine  per  Cent.  Preference  shares  and  the  proceeds 
of  the  further  issue  of  £2,000,000  Eight  per  Cent.  Preference 
shares,  but  it  also  included  £549,458  5s.  paid  up  in  respect 
of  the  600,000  Ordinary  shares  issued  in  March  last.  The 
outstanding  calls  have  since  been  paid,  and  the  19s.  remaining 
unpaid  on  the  1,500,000  shares  previously  issued  to  the 
original  shareholders,  has  also  since  been  called  up  and  paid. 

The  amount  of  Debenture  Stock  outstanding  has  been 
reduced  by  £125,000,  this  being  the  amount  falling  due  for 
redemption  during  the  year. 

The  Employees  Provident  Pension  and  Insurance  Fmid 
Account,  amounts  now  to  £559,666  3s.,  being  an  increase 
for  the  year  of  £240,456  148.  8d.  The  rapid  growth  of  this 
Fund  is  extremely-  pleasing  to  the  Board,  and  I  am  sure  it  will 
be  equally  so  to  the  shareholders  and  to  the  members  of  the 
staff,  as  it  carries  out  in  a  very  substantial  manner  the  profit 
sharing  principle  which  has  now  been  accepted  as  an 
essential  for  the  success  of  industrial  and  trading  institutions. 

The  next  item  calling  for  comment  is  "  Reserves."  In 
our  previous  accounts  we  have  shown  the  amounts  realised 
for  share  premiums  under  a  separate  heading,  but  as  they 
are  in  effect  reserves,  we  have  now  included  them  under  the 
general  heading  of  "  Reserves,"  which  now,  including  the 
fmther  allocations  from  the  year's  profits,  show  a  total  of 
£4,591,756  14s.  5d.,  as  against  £2,500,000  in  the  previous 
year.  As  I  have  previously  indicated,  these  reserves  are 
quite  distinct  from  the  large  amounts  which  we  have  written 
off  for  depreciation,  and  they  are  augmented  by  the  nett 
increase  of  the  carry  forwards  in  the  profit  and  loss  accounts 
of  our  various  Companies. 

The  balance  at  the  credit  of  profit  and  loss  account, 
after  paying  dividends  on  the  Preference  shares  for  the 
half-year  ended  September  30,  was  £3,421,672  18s.  2d. 
Since  the  close  of  the  year,  a  further  £437,500  has  been  paid 
out  in  respect  of  Preference  dividends  for  the  half-year 
ended  March  31,  1922,  and  out  of  the  balance  remaining  we 
now  recommend  the  payment  of  a  dividend  on  the  Ordinary- 
shares,  at  the  rate  of  T%vonty  per  Cent,  per  Annum,  absorbing 
£1,245,000.  This  will  leave  a  balance  to  carry  forward, 
subject  to  E.P.D.,  if  anv,  for  the  year  1920-21,  and  Corpora- 
tion Tax  for  the  years  1920-21  and  1921-22,  of  £1,739,172. 

New  Issue. 

As  regards  our  future  financial  programme,  it  is,  I  thmk, 
needless  for  me  to  point  out  that  we  have  not  yet  got  to  the 
end  of  the  vast  Capital  outlay  which  is  required  to  carry  out 
all  the  steps  necessary  to  enable  the  Company  satisfactorily 
to  meet  all  competition  and  to  dispose  of  the  whole  of  its 
products  to  the  best  advantage.  As  you  will  have  gathered 
from  the  large  sums  which  we  have  carried  to  Depreciation 
and  Reserves  in  this  and  previous  years,  we  are  meeting  this 
Capital  outlay-  to  a  large  extent  out  of  profits.  But  in 
addition  to  this,  further  funds  are  required,  and  to  provide 
these  it  is  intended  to  make  a  further  issue  of  850,000 
Ordinary  shares,  being  the  balance  still  available  for  issue 
without    disturbing    the    Government's    majority    interest. 
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Tlie  proceeds  of  this  issue,  together  witli  our  withdi-awals 
from  Profits  for  Depreciation  and  Reserves,  will,  we  anticipate, 
suffice  to  meet  all  t)ie  Capital  requirements  necessary  for 
carrying  out  otir  present  programme  of  extensions,  including 
om- "  expenditure  in  connection  with  the  testing  of  new 
territories  in  other  parts  of  the  world. 

Tlie  issue  will  be  made  at  the  earliest  favourable 
opportunity,  and  it  is  intended,  as  on  previous  occasions,  to 
give  existiiig  shareholders  in  this  Company  and  in  the  Biu-raah 
Oil  Co.,  special  consideration  in  allotment. 

In  this  connection  there  is  another  matter  to  which  I 
ouglit  to  refer,  and  that  is  the  absolutely  unfounded 
"  canard  ''  to  which  currency  was  given  recently,  to  the  eSect 
that  the  Government  and/or  the  Biu'raali  Oil  Company  were 
desirous  of  placing  their  shares  on  the  market.  This 
"  canard  "  was  apparently  based  upon  the  fact  that  the 
Compan}"  had  applied  for  an  official  quotation  for  the  whole 
of  the  8,100,000  Ordinaiy  shares  which  liave  been  issued. 
Tliis  appHcation,  however,  was  not  made  on  the  initiative  of 
the  Company,  or  of  either  of  the  two  shareholders  in  question. 
Wliat  happened  was  this.  Acting  solely  in  the  interests 
of  the  pubhc  who  took  up  the  600,000  Ordmary  shares  issued 
early  this  year,  we  applied  in  the  ordinary  course  to  the 
Stock  Exchange  Committees  both  in  London  and  Glasgow 
for  an  ofiScial  quotation  for  these  shares  only.  The  api^lica- 
tion  was  granted  by  the  Glasgow  Committee  without  question, 
but  was  refused  by  the  London  Committee  on  the  ground 
that  they  could  not  give  a  quotation  for  these  shares  unless 
the  7,500,000  shares  previously  issued  were  included  in  the 
application.  We  protested  against  this  rviling,  on  tlie  ground 
that  tliere  was  no  intention  or  desire  on  the  part  of  the 
original  .sliareholders  to  obtain  a  quotation,  but  without 
avail,  and  we  therefore  had  no  alternative,  short  of  allowing 
the  H00,000  shares  issued  to  the  public  to  remain  unquoted, 
but  to  put  in  an  application  for  the  wliole  number.  It  will 
be  seen,  tlierefore,  that  the  application  for  an  official  quotation 
for  tlie  shares  held  by  the  Goverrunent  and  by  the  Burmah 
Oil  Company  was  due  entirely  to  the  ruling  of  the  London 
Stock  Exchange  Committee. 

Refineries. 

Altliovigh  our  refineries  at  Abadan  and  Llandarcy  have 
shewn  a  steady  increase  of  throughput,  the  work  on  their 
extensions  has  been  impeded  by  strikes  and  other  causes. 

The  most  serious  of  these  interruptions  occurred  a  few 
months  ago  at  Abadan,  where,  owing  to  a  strike  among  the 
Indian  skilled  laboiu-ers,  engineered  bj-  seditionist  agents 
from  India,  we  had  to  summarily  dismiss  over  2,000  of  the 
Indian  artisans  employed  by  us.  Before  this  strike  occurred 
we  had  been  gradually  training  Persians  to  take  the  place 
of  the  imported  Indian  laboiu,  and  though  the  process  of 
training  was  slow,  the  results  on  the  whole  were  satisfactory. 
On  the  occurrence  of  the  strike,  we  decided  to  substitute 
the  deported  Indians  by  local  labour.  This  has  meant  a 
good  deal  of  delay  in  the  carrj-ing  out  of  our  extension  work 
owing  to  the  time  occupied  in  the  training  of  absolutely 
imskilled  labour,  and  will  probably  postpone  the  completion 
of  our  extensions  at  Abadan  by  fully  six  months,  but  on  the 
whole  we  have  no  reason  to  regret  the  change,  as  the  Persian, 
when  trained,  is  at  least  as  good  an  artisan  as  the  Indian, 
and  at  the  same  time  he  is  less  costly  to  us,  inasmuch  as 
the  expense  of  transport  to  and  from  India,  of  recruiting 
and  other  outlays  connected  with  the  employment  of  Indian 
labour  are  avoided.  Moreover,  a  workman  employed  in 
his  own  country,  and  accustomed  to  the  local  conditions 
of  life,  is  more  contented  and  is  therefore  a  more  satisfactory 
employee  than  a  foreigner. 

The  completion  of  our  extension  work  both  at  Abadan 
and  Llandarcy  was  fui'ther  impeded  by  the  strike  wliich 
occiured  in  the  engineering  trade  in  tliis  country  last  spring, 
which  caused  serious  delay  in  the  deliveries  of  plant. 

Botli  of. these  refineries  will,  however,  it  is  hoped,  be  in 
operation  to  the  fuU  extent  of  the  additions  which  have  been 
budgeted  for  by  the  middle  of  next  year,  and  we  shall  then 
be  in  a  position  materially  to  increase  our  takings  of  crude 
from  our  Producing  Companies  and  to  place  on  the  market 
a  correspondingly  increased  quantity  of  refined  products. 

The  refiinery  wliich  is  being  erected  in  France  by  one  of 
the  Companies  with  which  we  are  associated  wUl,  it  is  hoped, 
be  completed  within  the  next  two  or  three  months,  and  this 
also  will  admit  of  a  further  increase  in  oiu'  production  of 
crude  and  sale  of  refined  products.  The  new  refinery  which 
is  being  erected  at  Grangemouth  by  Scottish  Oils,  Ltd.,  for 
the  purpose  of  dealing  with  Persian  crude,  and  the  similar 
one  which  is  being  erected  by  our  associated  Australian 
Company — the  Commonwealth  00  Refineries,  Ltd. — will 
probably  be  completed  by  the  end  of  next  year,  and  these 
wUl  afford  a  stUl  further  means  of  increasing  our  production 
of  crude  and  of  pro\'iding  profitable  outlets  for  the  products 
to  be  derived  therefrom. 

The  Shale  Industry. 

The  shale  mining  operations  of  Scottish  OUs,  Ltd.,  have 
proceeded  steadilj'  since  the  interruption  caused  by  the 
unfortunate  coal  mming  strike  and  the  refinery  works  are 
now  again  in  full  operation.  The  wages  at  present  being 
paid  to  our  shale  miners  are  higher  than  the  current  rates 
for  coal  miners,  and  we  hope  that  this  satisfactory  state  of 
affairs  may  continue,  but  should  there  be  any  further  decline 
in  the  values  of  om-  products,  the  position  wUl  need  to  be 


reconsidered — mucli   as   we   sliould   regret    this — because   at 
present  prices  we  are  only  working  to  a  bare  margin  of  profit. 

Distributing  Organisations. 

As  regards  our  distributing  organisations  both  at  Iiome 
and  abroad,  considerable  progress  has  been  made  during 
the  past  year.  In  tlie  United  Kingdom  the  British  Petroleum 
Co.  and  Scottish  Oils,  Ltd.,  have  largely  extended  theii' 
facilities,  with  the  result  that  a  considerable  increase  Ls 
shown  in  their  sales.  Some  of  this  increased  demand  for 
our  products  is  no  doubt  also  due  to  the  fact  that  as  time 
goes  on  the  public  are  becoming  more  and  more  convinced  of 
the  superior  quality  of  the  B.P.  petrol  and  other  products 
which  are  being  produced  by  us  at  our  Llandarcy  and  Scottish 
refineries.  With  these  refineries  immediately  under  the 
eyes,  not  only  of  our  scientific  staff,  but  also  of  the  men  who 
have  to  sell  the  products,  absolute  excellence  and  regularity 
of  quality  are  ensured,  since  any  batch  of  petrol,  kerosene, 
or  other  product  which  is  not  strictly  m  accordance  with 
the  high  standards  we  have  adopted  is  at  once  rejected  and 
returned  to  the  refineries  for  re-treatment — a  course  which 
is  often  not  practicable  when  tlie  refining  is  carried  on 
thousands  of  miles  away. 

The  distributing  organisations  which  have  been  created 
by  our  Associated  Companies  in  France,  Belgium,  Denmark 
and  Norway  have  all  now  begun  operations,  and  are  proving 
valuable  auxiliaries  to  our  distributmg  concerns  in  this 
countrj'.  Nagotiations  are  stiU  proceeding  for  creating 
similar  organisations  in  other  European  countries,  but  we 
are  delaying  fuial  arrangements  until  we  are  ready  to  supply 
the  quantity  of  om-  own  products  necessary  to  maintain 
these  additional  outlets. 

During  the  year  we  and  our  Associated  Companies  have 
completed  a  number  of  additional  fuel  oil  bunkering  installa- 
tions at  important  ports  of  call  in  the  United  Kingdom,  the 
Mediterranean;  India,  Ceylon,  Africa  and  Australia,  and 
these  are  now  carrj'ing  on  an  active  trade. 

Production. 

Although  it  is  rather  putting  the  horse  behind  the  cart 
I  wiU  now,  to  maintain  the  same  sequence  as  I  have  followed 
before,  give  a  few  explanations  regarding  what  is  after  all 
by  far  the  most  important  part  of  our  business,  viz.,  produc- 
tion, since  upon  this  is  based  the  whole  of  our  future 
prosperity. 

Well,  on  this  point  I  am  glad  to  be  able  to  give  j'ou  the 
most  confident  assurances.  The  older  wells  of  our  producing 
Companies  in  Persia  continue  to  maiiatain  their  wonderful 
rate  of  production,  the  oft-quoted  well  No.  F7  stiU  continuing 
to  produce  its  12,000  barrels  daily,  whilst  other  wells  brought 
in  are  even  beating  this  famous  well.  I  have  not  hitherto 
quoted  the  production  figures  of  our  producing  Companies, 
but  now  that  the  public  are  interested  in  the  Anglo-Persian 
Company  as  Ordinary  shareholders,  I  think  the  time  has 
come  when  this  reticence  should  be  abandoned,  in  order 
that  you  may  be  better  able  to  judge  for  yourselves  as  to 
the  future  prospects  of  the  Company. 

These  figures  for  the  past  few  years  have  been  as  follows  : 
1918-19.  1,106,415  tons;  1919-20,  1,385,301  tons;  1920-21, 
1,743,557  tons;  1921-22,  2,327,221  tons;  while  the  produc- 
tion for  the  current  year  is  estimated  at  2,900,000  tons. 
(Applause.)  The  only  limits  to  the  ability  of  our  producing 
Companies  to  supply  us  with  crude  are,  so  far  as  we  can 
judge  (1)  the  capacity  of  our  pipe  lines,  and  (2)  the  extent 
of  our  refineries.  The  programme  that  we  have  been  working 
to  for  several  years  past  has  been  to  bring  these  two  facilities 
up  to  a  total  capacity  of  5,000,000  tons  per  aimum.  Our 
pipe  Unes  and  pumping  stations  have  now  been  increased 
to  permit  of  pumping  this  quantity  of  oil  to  the  seaboard, 
but  our  refinery  capacity  has  not  yet,  owing  to  the  delays 
to  which  I  have  referred,  reached  this  figure.  Our  refinery 
capacity  to-day  is  approximately  3,100,000  tons;  by  June 
next  it  should  be  4,1000,000  tons;  and  by  the  end  of  next 
year  we  expect  it  to  reach  4,500,000  tons,  at  which  figure 
we  shall  probably  rest  for  the  time  being  until  we  are  in 
a  better  position  to  judge  where  further  refineries  can  be 
erected  to  the  best  advantage.  In  other  words,  out  output 
of  refined  products  12  to  18  months  hence  should — unless 
some  unforeseen  event  happens — be  verj'  nearly  double 
as  much  as  in  the  year  now  under  review. 

As  to  the  abiUty  of  our  Persian  Producing  Companies  to 
produce  this  quantity  of  oil — and  to  maintain  production 
at  that  rate — there  can,  I  think,  be  very  little  doubt.  During 
the  year  additional  test  wells  which  have  been  put  out  as 
'•  feelers  "  beyond  the  proved  areas  of  the  fields  wliich  we 
are  now  operating,  have  considerably  extended  the  area  of 
the  proved  territory,  and  all  of  these  wells  give  e\'idence  of 
being  of  the  same  high  producing  character  as  those  from 
which  we  are  now  obtaming  our  production.  We  have  been 
carrying  on — and  will  continue  to  do  so — an  intensive 
drilling  programme  so  that  we  iiaay  be  able  to  maintain 
production  in  the  event  of  the  wells  which  we  are  now 
operating  sliewing  any  falling  off.  A  large  number  of  wells 
have  now  been  drilled,  the  great  majority  of  which  have 
either  been  drilled  into  the  oil  sands  or  down  to  the  cap 
rock,  but  at  the  present  time  we  are  taking  what  oil  we  re- 
quire from  only  15  of  these  wells,  the  others  being  maintained 
as  a  stand-by  in  case  of  need.  Such  of  the  wells  as  have  been 
carried  down  to  the  oil  sands  and  are  not  required  for  produc- 
tion have  been  capped  so  that  they  may  be  immediately 
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reatiy  for  production  Miienewr  retiuired.  The  others  only 
require  a  few  feet  of  drillin;;  to  bring  them  into  production. 
These  remarks  only  refer  to  tlie  operations  of  our  subsi- 
diary Companies  operating  in  tlie  Bakhtiari  country,  viz.. 
the  Bakhtiari  Oil  Company  and  the  First  Kxploitation  Com- 
pany. Apart  from  tlieir  operations  tlie  Anglo-Persian  Oil 
Company  are  carrying  out  extensi\e  testing  operations,  in  a 
number  of  other  parts  of  the  territor\'  covered  by  oiu'  I'ersian 
Concession.     .Most  of  these  gi\"e  promi.se  of  fa\'OMrable  results. 

Testing  Operations  in  other  Parts  of  the  World. 

In  order  that  we  max'  not  be  dependent  entirely  upon 
Persia  for  our  supplies  we  have,  as  jou  are  aware,  acquired 
concessions  in  various  other  jiarts  of  the  world,  and  are 
now,  either  directly  or  in  conjunction  with  associated 
Companies,  conducting  drilling  operations  in  four  diflerent 
parts  of  the  Argentine  Republic,  viz.,  at  Commodoro 
Rivadavia,  Neuquen,  Santa  Cruz,  antl  Bahia  del  Fondo. 
in  Xew  Brunswick,  Hungary.  .lugo  Slavia,  and  in  Venezuela. 
No  \erv  definite  results  have  \et  been  obtained  in  these 
countries.  In  the  Argentine  we  have  struck  some  wells  of 
nnoilerate  capacity  in  the  Commodoro  Rivadavia  field,  but 
we  are  not  yet  satisfied  that  the  production  is  sufficiently 
large  or  reliable  or  the  quality  of  the  oil  sufficiently  good 
to  justify  commercial  exploitation,  particularly  imder  the 
difficult  conditions  and  mifavoiirable  laws  and  regulations 
at  present  obtaining  in  that  coimtry.  We  also  hold  conces- 
sions or  options  on  concessions  in  various  other  parts  of 
the  world  on  which  oiu'  geological  staff  are  carrjdng  on 
investigations  before  we  decide  as  to  the  advisability  or 
otherwise  of  e.xpending  money  in  testing  operations.  In 
British  New  Guinea  (Papua)  we  are  carrying  on  geological 
inve.stigations  and  drilling  operations  on  behalf  of  the 
Commonwealth  Government.  These,  so  far,  have  given 
no  conclusive  result,  but  are  hopeful. 

Relations  with  the  Persian  Government. 

I  regret  to  say  that  during  the  past  year  a  very  active 
anti-British  propaganda,  emanating,  it  is  believed,  largely 
from  BolshevLst  sources,  has  been  carried  on  in  Northern 
Persia.  This  was  chiefly  based  upon  the  Anglo-Persian 
Agreement,  which  has  been  the  subject  of  so  much  comment, 
but  it  has  also  been  directed  to  a  considerable  extent  against 
the  Anglo-Persian  Oil  Company  and  other  British  institutions. 
I  camiot  believe  that  this  propaganda  has  had  the  support 
of  any  responsible  or  well-informed  Persians,  because  I  am 
sure  that  they  all  fully  recognise  that  the  British  support 
which  they  have  received  since  the  beginning  of  the  war — 
and  before  the  war — is  the  only  thing  that  has  preserved 
the  independence  of  the  country,  and  that  has  saved  it  from 
being  overrun  by  the  anarchy  and  ruin  that  now  prevails 
in  Russia.  So  far  as  concerns  the  part  played  by  the  Anglo- 
Persian  Companj-  in  the  economic  and  financial  situation 
of  the  country,  I  think  we  can  claim  that  the  large  sums  we 
have  been  paying  to  the  Persian  Government  during  the 
past  few  years  in  respect  of  royalties,  and  the  vast  svuns  of 
money  we  have  been  spending  in  the  country,  have  been 
the  chief  asset  of  the  country  during  all  these  troublous 
times,  and  that  tlie  advances  which  we  have  from  time  to 
time  made  against  the  former  have,  on  more  than  one 
occasion,  saved  it  from  what  might  have  proved  a  disastrous 
coup  cVetat.  It  has  been  represented  that  the  Persian 
GSovemment  do  not  receive  a  proper  proportion  of  the  profits 
made  by  the  Anglo-Persian  Company — that  the  Company, 
by  exploiting  these  oilfields,  is  dissipating  the  wealth  of  the 
country,  etc.,  etc.  But  what  is  the  truth  of  these  state- 
ments ?  The  royalty  paid  by  us  to  the  Persian  Government 
is  a  varying  amount  dependent  upon  our  profits,  but  in  the 
financial  year  under  review  the  amotmt  of  royalty  paid  by 
the  Anglo-Persian  and  its  subsidiary  Companies,  apart  from 
large  subsidies  paid  to  the  local  chiefs,  was  £553,795  8s.  4d. 
In  the  principal  oil-producing  British  Colony  the  amount  of 
royalty  paid  on  the  same  quantity  of  oil  would  have  been 
£177,000.  In  Mexico  the  amomit  payable  would  have  been 
£417,000.  Even  in  the  United  States,  where  the  fields  are 
situated  in  the  midst  of  vast  consuming  markets,  and  where 
the  oil  is,  consequently,  much  more  valuable  than  in  Persia, 
the  amount  receivable  by  the  State  would  have  been  less 
than  £500,000.  In  the  coimtries  where  the  royalties  take 
the  form  of  a  percentage  (usually  10  per  cent.)  of  the  crude 
oil  produced,  the  amount  payable  would,  on  the  average, 
not  ha\e  worked  out  to  more  than  from  £100,000  to  £400,000, 
according  to  the  market  price  of  the  ci^de  for  the  time 
being.  So  that  in  the  matter  of  royalty  the  Persian  Govern- 
ment wotild  appear  to  be  doing  at  least  as  well  as  the 
Government  of  any  other  oil-producing  country  in  the  world. 

Apart  from  this  direct  gain  to  her  revenue  which  Persia 
is  deriving  from  our  enterprise,  she  is,  however,  gaining 
numerous  indirect  advantages.  For  example  :  we  are 
spending  in  Persia  itself  no  less  than  about  £1,500,000  per 
annum  in  payment  for  Persian  labour,  supplies  of  local 
material,  foodstuffs,  etc.  Of  this  sima  about  £1,100,000 
per  annum  is  spent  in  payment  for  labour  alone,  this  expen- 
diture now  gi\Tng  hitherto  unknown  employment  to  as 
many  as  20,000  Persians. 

Labour  Problem. 

Another  complaint  raised  against  us  is  our  inadequate  em- 
ployment of  Persians.  Needless  to  say,  as  it  is  manifestly  to 
our  advantage   to    employ  Persians  to  the  greatest  extent 


possible,  this  is  a  problem  that  has  always  been  engaging  our 
attention.  When  we  first  went  to  the  country  no  skilled  labour 
at  all  was  available  other  than  a  few  carpenters,  and  to  make 
any  progress  at  all  m  oiu-  operations  we  had  to  import  a  large 
amount  of  skilled  labour.  But  from  the  very  commencement 
of  our  operations  in  Persia  we  have  been  training  local 
labour  to  the  utmost  possible  extent,  and  we  have  now,  to  a 
large  extent,  substituted  this  locally  trained  labour  for  the 
Indian  artisans,  whom  we  had  at  "first  to  import  in  large 
numbers,  notwithstanding  that  this  substitution  has  entailed 
considerable  loss  owing  to  the  delay  in  carrying  out  oiu- 
operations  consequent  upon  the  lesser  efficiency  of  the  local 
labour  whilst  in  |)roccss  of  training.  It  must  be  borne  in 
mind  that  a  nomad  peasant  cannot  be  converted  into  a 
skilled  mechanic,  blacksmith,  tinman,  motor  driver,  stUlman, 
pipe  line  layer  or  tank  rivetter  by  the  mere  %vave  of  a  wand. 
Each  of  these  craftsmen  requires  to  undergo  a  long  period  of 
traiiiing  imder  skilled  direction  before  he  can  become  an 
efficient  workmen,  and  these  trained  men  can  only  be  turned 
out  gradually,  and  not  at  the  rate  of  thousands  per  aimmn, 
such  as  has  been  necessary  for  our  operations  in  Persia. 
But  no  effort  has  been  spared  on  our  part  to  train  and  utilise 
local  labour  as  expeditiously  and  as  fully  as  possible. 

A  desire  has  been  expressed  that  Persians  should  be 
emj)loyed  in  the  higher  technical  work  of  the  Company, 
such  as  geology,  surveying,  draughtsmanship,  chemistr\', 
engineering,  etc.,  etc.  This  is  a  desire  whicji,  of  coui-se,  has 
our  fullest  sympathy  and  support.  Our  management  in 
Persia  have,  in  fact,  for  some  time  past  been  engaged  in 
trying  to  fonnulate  a  scheme  for  the  establishment  of  a 
technical  school  or  schools  of  a  suitable  character  at  one  or 
more  of  the  principal  centres — such  as  Teheran  or  Isfahan — 
and  have  already  practically  concluded  arrangements  for 
establishing  such  a  school  at  the  latter  place.  But  these 
schools  cannot  be  a  success  without  the  whole-hearted  goodwill 
and  encouragement  of  the  Persian  Govermnent  and  of 
Persians  themselves,  and  I  trust  that  these  two  important 
factors  in  the  carrjing  out  of  oiu-  scheme  for  technical 
instruction  in  Persia  wUl  be  forthcoming. 

Maintenance  of  Medical  Staff. 

Another  benefit  which  the  countrj-  is  deriving  from  our 
activities  in  Persia  is  that  we  are  maintaining  there  a  largo 
and  efficient  medical  and  nursing  staff,  which  I  may  mention 
not  only  gives  free  attendance  to  our  own  employees,  but 
also  to  other  local  Persians,  and  that  we  have  built  three 
commodious  and  thorouglily  up-to-date  hospitals,  which  are 
equipped  with  operating  rooms.  X-ray  apparatus,  and  the 
most  modem  surgical  appliances;  and  we  are,  moreover, 
contributing  largely  to  a  fourth  hcspital  situated  at  Teheran. 
In  Southern  Persia,  where  the  benefits  we  have  brought  to 
the  country  are,  of  course,  more  in  evidence,  and  are 
therefore  better  appreciated,  we  are,  I  am  pleased  to  say, 
receiving  every  possible  assistance  and  encouragement  from 
the  local  chiefs,  our  relations  with  whom  continue  to  be  of 
the  most  friendly  character. 

Mesopotamia. 

As  the  question  of  the  oil  rights  in  Mesopotamia  is  now 
the  subject  of  diplomatic  discussions  it  would  be  out  of  place 
for  me  to  make  any  remarks  on  this  matter  on  the  present 
occasion. 

Staff. 

I  would  again  like  to  express  our  great  appreciation  of 
the  services  rendered  by  the  staff  of  this  Company  and  of 
its  subsidiary  and  associated  Companies.  They  all  take 
intense  pride  in  their  connection  with  this  great  Company, 
and  never  spare  themselves  in  any  direction  in  which  they 
are  able  to  contribute  to  its  prosperity  and  success.  We  iii 
our  turn  are  doing  all  in  our  power  to  contribute  to  theii- 
welfare  and  comfort.  Not  only  have  we  established  a 
pro%adeut  pension  and  insurance  fund,  to  which  we  are 
contributing  very  largely  year  by  year,  but  where  we  have 
to  provide  housing  acconunodation  we  build  houses  of  the 
most  hygienic  and  comfortable  type  possible;  at  all  our 
principal  operating  centres  we  have  provided  club  houses, 
sports  grounds  and  other  social  amenities,  and  generally  we 
are  doing  all  we  can  to  encourage  a  feeling  of  esprit  de  corps 
and  commimity  of  interests  among  our  employ'ees. 

I  now  beg  to  move  :  "  That  the  report,  balance  sheet  and 
profit  and  loss  account  for  the  year  ended  March  31,  1922, 
be  received,  approved  and  adopted." 

Sir  Edward  H.  Packe,  K.B.E.,  seconded  the  resolution. 

The  C5iairman,  in  reply  to  a  question,  said  that  so  far 
as  the  payment  of  a  half-yearly  dividend  was  concerned,  the 
Directors  were  in  full  sympathy  with  the  desire  of  the  share- 
holder who  had  suggested  that  an  interim  dividend  shoiJd, 
in  future,  be  paid;  that  matter  had  already  had  the 
consideration  of  the  Board,  and  they  would  pay  an  interim 
dividend  this  year  if  they  thought  it  practicable  to  do  so. 

The  resolution  was  carried  unanimously. 

The  Chairman  then  proposed  ;  "  That  a  di\idend  at  the 
rate  of  20  per  cent,  per  annum,  less  income  tax,  on  the 
Ordinarj'  shares  of  the  Company,  be  declared  in  respect  of 
the  year  ended  March  31,  1922,  and  that  such  dividend  be 
paid  on  January  31  next." 

Sir  John  T.  Cargill,  Bart.,  seconded  the  motion,  which 
was  unanimously  agreed  to. 

A  hearty  vote  of  thanks  to  the  Chau-man  concluded  the 
proceedings. 
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Dorman,  Long,  and  Company,  Limited. 

Increased  Activity  in  Shipbuilding  and  Constructional  Business. 

Coal,  Iron,  and  Steel  Interests. 


The  thirty-third  ordinary  general  meeting  ot  tlie  sharelioklers 
of  Messrs'.  Dorman,  Long  and  Co.,  Ltd.,  was  held  at  the 
registered  offices.  Zetland  Road,  Middlesbrougli,  on  Wednesday, 
December  13,  Sir  Arthur  J.  Dorman,  K.B.E.,  in  the  chair. 

The  notice  convening  the  meeting  and  the  auditor's 
report  having  been  read,  the  Chairman  said  :  Tm-ning  to 
the  directors'  report  you  Tvill  see  that  the  profit  and  loss 
accoimt  for  the  year,  after  the  stocks  have  been  written 
down  to  their  present  value  shows  a  profit  of  £160,368  13s.  lid. 
which,  together  with  the  balance  of  profit  brought  from  last 
year  of  £239,487  16s.  1  Id.,  makes  a  total  of  £399.8.56  10s.  lOd., 
which  your  directors  propose  to  deal  with  in  the  following 
manner  ; — £3.5,684  is  applied  to  the  payment  of  interest  on 
Debentures,  £120,000  for  the  dividend'  on  the  8  per  cent. 
Preferred  Ordinary  shares  for  the  year,  £3,000  directors"  fees, 
£40,000  to  general  reserve  account,  leaving  a  balance  to  be 
carried  forward  to  next  year's  account  of  £201.172,  omitting 
shilling  and  pence,  whirh  I  will  continue  to  do  throughout. 

I  will  now  go  through  the  balance  sheet  in  the  usual  way. 

On  the  liability  side  you  will  see  that  the  paid  xip  share 
capital  has  been  increased  during  the  year  to  £7,499,592, 
due  to  the  payment  of  the  final  call  of  4s.  per  share  on  the 
issue  of  £3,000,000  Ordinary  shares.  There  is  a  small  account 
of  £408  due  in  respect  of  unpaid  calls. 

The  Company's  holding  in  the  4  per  cent.  First  Mortgage 
Perpetual  Debenture  stock  has  been  increased  diu-ing  the 
year  by  £3,500,  brmging  the  total  of  their  holding  in  this 
stock  to  £58,620. 

Mortgages  Reduced. 

The  5  per  cent.  Sinking  Fund  Mortgage  Debentures  have 
been  further  reduced  by  the  amounts  required  to  be  paid  off 
and  cancelled  under  the  terms  of  the  tnist  deed.  The  out- 
standing 5  per  cent.  Debentures  with  interest  accrued  to 
date  now  amounts  to  £398,540,  against  £405,060  last  year. 

The  amount  of  the  secured  loan  has  been  reduced  by 
£20,000,  and  now  stands  at  £918,475. 

The  debts  due  by  the  Compan}-,  which  last  year  stood  at 
£975,709,  now  amount  to  £445,685  only.  The  amoimt  has 
been  very  considerably  reduced  by  the  settlement  of  a 
portion  of  the  claims  arising  in  connection  with  taxation, 
and  al-^o  by  curtailment  in  trading,  which  has  unfortunately 
existed  throughout  the  year. 

The  reserve  accoimts,  which  in  the  1921  balance  sheet 
stood  at  £745,342,  now  araoimt  to  the  sum  of  £595,990. 
This  reduction  is  due  to  the  appropriation  of  £159,828  to 
meet  the  loss  on  the  year's  working  at  the  North-Eastem 
Steel  Co.,  Ltd.  I  will  refer  again  to  tliis  matter  after  I 
have  taken  you  through  the  balance  sheet.  I  have  already 
dealt  with  the  figures  in  the  profit  and  loss  account. 

Valuable  Assets. 

On  the  assets  side  of  the  balance  sheet  the  ainoimt  of 
capital  expenditure  now  stands  at  £3,377,110,  including  the 
sum  of  £253,095  net  expenditure  during  the  year,  but  excluding 
expenditiu'e  on  the  items  dealt  with  in  the  suspense  aecomit. 
The  balance  ot  the  suspense  accoimt  .which  appeared  in  the 
1921  balance  sheet,  and  which  at  September  30,  1922, 
amounted  to  £1,894,727  has  been  carried  to  the  capital 
expenditure  account.  This  reduction  in  the  suspense  accotmt 
as  compared  with  last  year  arises  mainly  through  the  settle- 
ment of  the  company's  claims  in  respect  of  the  special  expen- 
diture on  plant  at  Redcar,  and  also  from  the  transfer  of  a 
portion  of  the  Dormanstown  property  to  Dormanstown 
Tenants  Ltd.,  a  public  utility  society  formed  for  the  purpose 
of  building  houses  for  our  own  men  emploved  at  the  Redcar 
Works. 

The  investments,  which  now  amount  to  £5,022,306,  as 
against  £4.656,510  in  last  year's  balance  sheet,  have  been 
mainly  increased  by  advances  to  Bell  Bros.,  Ltd.,  of  £300,000, 
and  to  the  North-Eastern  Steel  Co..  Ltd.,  of  a  net  siun  of 
£75,172,  after  writing  oft  £159,828,  the  amount  of  that 
company's  loss  on  the  year's  working.  The  advances  have 
been  made  to  enable  those  companies  to  carry  out  their 
programme  of  developments. 

The  amount  of  stocks  in  hand  in  the  1922  balance  sheet 
is  £1,080,833,  as  against  £1,650,503  in  1921.  This  decrease 
again  reflects  the  comparative  smallness  of  the  company's 
trading  during  the  year,  and  the  further  depreciation  in  values 
which  has  taken  place. 

The  amovmt  of  the  debts  due  to  the  company  at  the  end 
of  1922  amoimts  to  £819,677,  a  decrease  of  £182,187. 

This  year  the  amoimt  of  cash  at  the  bankers  and  in  hand 
amounts"  to  £266.528,  as  against  £231,844  last  year. 

Dorman's  Investments. 

It  will  be  seen  that  the  total  of  our  investments  form  a 

very  large  proportion  of  the  Company's  assets,  and  while  the 

balance-sheet  gives  particulars  of  the  assets  included  in  the 

capital  expenditure  account,   the  particulars  of  the  invest- 


ments are  dealt  with  in  more  general  terms.  I  think  it  right 
that  the  shareholders  should  have  more  information  with 
regard  to  the  Company's  investments  than  it  is  possible  to 
give  in  the  balance-sheet.  1  will,  therefore,  refer  to  our 
investments  in  more  detail. 

As  the  balance  sheet  tells  you,  the  simi  of  £4,548,885  is 
invested  in  shares  in  our  allied  companies:  of  this  sum 
£1,400,000  is  represented  by  our  holding  of  the  whole  of  the 
share  capital  of  Sir  B.  Samuelson  and  Co,  Ltd.,  which  was 
acquired  by  us  in  1918.  That  company  is  the  owner  of  Sher- 
burn  and  Hedley  Hope  Collieries,  with  an  output  of  650,000 
tons  of  coal  per  annum ;  Spawood  Sline,  near  Gisborough, 
with  an  output  of  300,000  tons  of  ironstone  per  annirm,  with 
blast-fiu'naces  producing  when  in  operation  280,000  tons  of 
pig  iron  per  annmn.  They  also  own  two  modern  batteries  of 
coke  ovens,  which  supply  the  town  of  Middlesbrough  with 
gas,  also  by-product  plants  and  a  slag  grinding  plant  for  the 
manufacture  of  road  metal.  The  works  are  situated  in  close 
proximity  to  our  Britaiuiia  Works,  so  that  molten  metal  can 
be  carried  direct  from  the  blast-furnaces  to  our  steel  furnaces 
at  Britannia,  thereby  enabhng  Britannia  to  effect  very  con- 
siderable economy  in  producing  their  steel.  The  works  also 
have  a  considerable  river  frontage,  with  a  good  wharf. 

This  property  is  uncharged  with  any  debenture  issue,  and 
the  price  paid  for  the  shares  included,  of  course,  not  only  the 
plant  and  machinery  but  also  the  investments,  stores,  stocks, 
and  cash  to  the  total  of  £500,000. 

Bell  Bros. 

£620,000  of  our  investments  is  represented  by  our  holding 
of  the  whole  of  the  ordinary  share  capital  of  Messrs.  Bell 
Bros.,  Ltd.,  which'  company  has  £361,386  outstanding 
debentures  and  £500,000  preference  shares.  In  addition  to 
our  holding  the  ordinary  shares  we  have  advanced  to  Messrs. 
Bell  Bros.,  Ltd.,  £300,000  for  further  developing  their 
mineral  properties. 

Messrs.  Bell  Bros,  are  the  owners  of  the  followmg  col- 
lieries ; — Browney,  Tursdale,  Bowburu,  and  South  Brance- 
peth,  with  a  total  output  of  650,000  tons  of  coal  per  annum. 
They  are  also  the  owniers  of  the  following  ironstone  mines  : — 
Park  Pit,  Skelton,  and  Lumpsey  in  Cleveland,  and  Burley 
in  Northamptonshire,  with  a  total  annual  output  of  825,000 
tons  of  ironstone.  In  addition  they  are  the  owners  of  the 
Clarence  Iron  and  Steelworks  and  Rolling  Mills,  with  a  large 
area  of  land  and  good  river  frontage  and  wharf.  Their 
output  capacity  is  400,000  tons  of  pig  iron  and  250,000  tons 
of  steel  per  annum. 

Messrs.  Bell  Bros,  are  at  present  engaged  in  considerable 
development  work  in  their  collieries,  which  will  have  the 
effect  of  largely  increasing  their  output  of  coal,  and  are 
building  a  new  battery  of  coke  ovens.  Their  by-product 
plant  is  a  modem  one,  and  in  addition  they  have  a  rectifying 
plant  in  which  aU  the  crude  products  produced  by  the  various 
plants  of  the  allied  companies  are  refined. 

Benzol  Output. 

Their  output  of  rectified  benzol  will  shortly  exceed 
2,000,000  gallons  per  anniun,  with  50,000  gallons  of  tar  acids 
and  100,000  tons  of  other  various  oils  and  by-products, 
including  sulphate  of  ammonia.  Messrs.  Bell  Bros.,  not  only 
supply  their  own  requirements  in  coal,  but  they  are  able  to 
provide  us  with  large  quantities  for  use  in  our  owti  works 
and  for  export.  Included  in  then-  assets  is  a  holding  of  168,000 
ordinary  shares  and  30,000  debentures  in  the  Horden  Collier- 
ies, Ltd. 

In  1919  we  puichased  the  whole  of  the  preference  shares 
and  the  whole  of  the  ordinary  shares,  with  the  exception 
of  21  shares  in  the  Carlton  Iron  Co.,  Ltd.  The  Company 
has  no  Debenture  issue,  and  the  price  paid  for  the  shares 
included,  in  addition  to  the  fixed  planf,  stocks,  stores  and 
investments  to  the  value  of  £420,000.  They  are  the  owners 
of  the  Mainsforth  Colliery,  with  an  output  of  500,000  tons 
of  coal  per  amium.  and  also  of  the  blast  furnaces  and  coke- 
ovens  at  Carlton.  This  investment  stands  in  our  books  at 
£1,023,328.  We  largely  use  the  Mainsforth  coal  in  our  own 
works,  that  colliery  being  nearer  in  point  of  distance  to  our 
works  than  any  other  colliery  in  Durham — a  saving  in  carriage 
is  thereby  eilected. 

The  blast  furnaces  are  en.gaged  in  the  manufacture  of 
ferro-manganese,  of  which  we.  Bell  Bros.,  and  North-Eastem 
Steel  Co.,  Ltd.,  recjuire  a  considerable  tonnage  for  use  in 
the  steel  furnaces.  The  Company  is  also  able  to  sell  ferro- 
manganese  and  coal  for  home  use  and  export. 

North-Eastern  Steelworks. 

1  now  come  to  the  last  of  our  allied  companies — i.e., 
the  North-Eastem  Steel  Co.,  Ltd.  We  are  the  holders  of 
the  whole  of  the  share  capital,  which  stands  in  our  books 
at  £260,384.  The  Company  have  two  debenture  issues,  of 
which  £250,000  and  £50,000  are  respectively  outstanding. 
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Tlie  works  of  tho  North-Eastom  Steel  Co.,  Ltd.,  adjoin 
our  Britannia  works,  on  tiie  opposite  side  to  those  of  Sir  B. 
Samuelson  &  Co.,  Ltd.  Here,  again,  the  supply  of  molten 
metal  to  Britannia  for  steel  making,  after  providing  for  their 
own  requirements,  has  proved  an  advantage  to  Britannia. 
In  addition  to  our  holding  the  share  capital  of  this  company, 
we  have  advanced  to  them  sums  amounting  to  £95,171  to 
pay  for  tho  extensive  alterations  to  their  plant  which  have 
been  carried  out,  and  to  provide  them  with  necessary  working 
capital. 

As  you  already  know,  that  Company  has  converted  their 
steel  plant  from  a  Bessemer  plant  to  an  open-hearth  basic 
plant,  comprising  a  mixer,  tilting  furnaces,  a  new  battery  of 
coke-ovens,  together  with  a  modern  by-product  plant.  The 
utilisation  of  surplus  waste  blast-furnace  gas  has  been  effected 
by  the  erection  of  gas  engines  for  the  generation  of  electricity. 

They  have  also  completed  new  works  for  grinding  basic 
slag  for  fertilising  purposes,  and  a  new  ore-handling  gantry. 
in  addition,  they  have  made  considerable  alterations  to  their 
rolling  mills,  and  have  rebuilt  their  four  blast-furnaces,  two 
of  which  are  now  working.  Each  of  these  furnaces  is  giving 
a  weekly  output  of  2,000  tons  of  basic  pig  iion,  which,  1 
believe,  compares  favourably  with  any  blast-furnaces  in 
this  country  to-day  similarly  emplojed. 

Loss  written  oE. 

The  alterations  have  taken  a  good  deal  longer  to  carry 
out  than  was  expected,  and  you  will  readily  understand  that 
during  the  progress  of  the  alterations  the  working  con- 
ditions were  not  conducive  to  economical  production. 
Owing  to  the  dislocation  of  work  during  the  alterations  the 
result  of  the  year  has  been  unsatisfactory,  and  a  loss  of 
l'I5!),828  has  been  incurred,  but  as  this  was  due  to  temporary 
conditions,  it  cannot  be  taken  as  affecting  the  real  value  of 
the  works. 

As  you  will  see  from  the  balance  sheet,  we  have  written 
off  this  loss  from  our  reserves.  All  the  companies  are  pos- 
sessed of  vcrj'  valuable  assets,  and  in  normal  times  are  each 
capable  of  earning  a  profit  showijig  a  good  return  on  their 
capital. 

This  year,  however,  owing  to  the  extraordinary  depression 
in  trade  generally,  and  in  the  iron  and  steel  trade  in  par- 
ticular, they  have  failed  to  contribute  their  proper  proportion 
to  our  funds — in  fact,  they  have  been  fortunate  in  avoiding 
making  a  loss.  With  the  exception  of  the  North-Eastern 
Steel  Co.,  Ltd.,  they  ha\'e  managed  to  make  both  ends  meet 
and  to  contribute  to  our  revenue  for  the  year. 

The  remaining  £473,000  is  invested  in  our  Kent  under- 
taking and  in  several  other  companies  which  are  m  one 
way  or  another  closely  connected  with  our  trading  interests, 
mainly  in  the  direction  of  absorbimg  our  output. 

The  Kent  Coalfield. 

With  regard  to  Kent,  you  will  be  interested  to  hear  that 
in  the  spring  of  this  year  we  entered  into  negotiation  with 
Lord  Cowdray  with  a  view  to  securing  his  co-operation  in 
our  \uidertaking.  I  am  pleased  to  say  these  negotiations 
have  been  successfully  concluded,  and  a  company  has  been 
fonned  under  the  title  of  Pearson  &  Doniian  Long,  Ltd., 
which  has  acquired  from  us  the  whole  of  oui-  interests  in  that 
covmt}'. 

The  shares  in  the  new  company  are  held  equally  by  our- 
.selves  and  Whitehall  Seemities  Corporation,  Ltd.,  one  of 
Lord  Cowdray's  companies,  but  as  tho  transaction  was  not 
completed  during  our  financial  year,  the  investment,  amount- 
ing to  £245,417,  still  appears  in  our  balance-sheet  under  the 
heading  of  Channell  Steel  Shares.  Further  coal  areas  are 
now  being  acquired  imder  an  agreement  we  ha<'e  signed 
with  Kent  Coal  Concessions,  Ltd.,  and  their  allied  com- 
panies; if  and  when  the  negotiations  which  are  now  in 
progress  with  the  landowners  under  tho  terms  of  that  agree- 
ment are  completed,  the  new  company  will  have  under  its 
control  a  compact  district  of  some  30,000  acres,  which, 
according  to  our  mining  experts,  contains  the  best  coal- 
bearing  properties  in  Kent. 

An  immediate  start  is  being  made  on  the  sinking  of  the 
first  two  coal  pits  at  Betteshanger,  near  Deal,  and  by  tho  time 
wo  meet  again  1  hope  to  be  able  to  report  tliat  satisfactory 
progress  has  been  made  both  there  and  in  other  directions. 
I  cannot  offer  you  a  better  assurance  of  the  hopeful  nature  of 
this  enterprise  than  the  fact  that  we  have  secured  Lord 
Cowdray  and  his  associates  as  our  partners. 

links  Oversea. 

£60,000  is  invested  in  shares  in  Braithwuite  and  Co.,  Ltd., 
thus  associating  with  ourselves  a  company  having  enguieering 
works  in  West  Bromwich  and  Newport  (Mon.),  and  a  valuable 
connection  in  India  as  general  contractors  and  constructional 
engineers.  Messrs.  Braithwaite  and  Co.  take  from  us  steel 
required  by  them  in  their  many  undertakings,  helping  to  find 
an  outlet  for  our  products.  In  our  holding  Ln  this  company 
we  are  shareholders  in  a  profitable  business,  and  we  may 
reasonably  expect  a  good  return  bj'  way  of  dividends  on  our 
investment. 

In  South  Africa  we  are  associated  with  the  constructional 
engineering  firm  of  Messrs.  Wade  and  Dorman,  Ltd.,  in  which 
company  we  hold  half  the  capital,  amounting  to  25,000  shares 
at  £1  each,  fully  paid,  and  25,000  shares  at  £1  each,  10s.  paid. 
This  company  also  purchase  from  us  steel  required  in  their 


business,  and  have  established  a  valuable  connection  for  us 
in  South  Africa. 

\Ve  hold  40,<)00  ordinary  shares  of  £1  each,  fully  paid,  in 
the  Boweslield  Steel  Co.,  Ltd.,  a  profitable  unilertaki'ng,  which 
purchase  from  us  annually  a  large  tonnage  of  steel  bars 
required  by  them  for  the  manufacture  of  corrugated  sheets. 

We  are  interested  in  the  British  Magnesite  Calcining  Co., 
Ltd.,  a  company  with  which  many  of  the  large  steel  manii- 
factui'ers  of  this  country  are  also  associated.  Tho  companj' 
is  not  yet  operating,  but  the  works  are  now  nearing  com- 
pletion, and  It  is  hoped  that  British  steelmokors  will  shortly 
receive  the  benefit  of  their  production,  and  thereby  escape 
from  complete  dependence  upon  Austria  for  their  supply  of 
calcined  magnesite.  Our  holding  amounts  to  £18,000  in 
ordinary  shares  and  debentures. 

We  hold  £58,020  of  our  own  first  Mortgage  Debenture 
Stock  and  £4,400  of  our  Sinking  Fund  Debentures  which 
have  not  yet  been  cancelled.  We  also  hold  £23,060  4^  per 
cent,  first  JMortgagc  Debenture  Stock  of  the  North-Eastern 
Steel  Co.,  Ltd.,  and  £100  6  per  cent,  second  Mortgage  Deben- 
tures of  tho  same  company. 

Production  Capacity. 

The  romaiiuler  of  our  investments  consists  of  a  number 
of  small  holdings  in  various  concerns  which  supply  one  or 
other  of  our  requirements,  such  as  the  Steetley  Limo  Co., 
Ltd.,  Messrs.  Casebourno  anil  Co.,  Ltd.,  cement  makers,  of 
Haverton  Hill,  and  in  agency  associations  which  act  as  our 
selling  agents  in  China,  the  Near  East,  and  Egypt. 

This  finishes  the  list  of  our  investments,  and  I  think  you 
will  agree  that  I  have  put  before  you  particulars  of  a  vast 
undertaking.  It  will  convey  even  more  to  you  when  I  tell 
you  that  we  have  to-day  16,000  shareholders,  and  that  we 
employ  in  normal  times  over  20,000  hands.  We  can  produce 
annually  1.340,000  tons  of  ironstone,  1,800,000  tons  of  coal, 
900,000  tons  of  coke,  with  a  corresponding  output  of  by- 
products, and  1  200.000  tons  of  pig  iron,  all  contributing 
towards  the  supply  of  the  raw  materials  we  require  for  tho 
manufacture  of  1,000,000  tons  of  steel  per  annum,  which  is 
the  capacity  wo  possess  to-day. 

If  the  capital  sum  uivested  in  the  undertaking  seems  large, 
I  think  we  are  justified  in  claiming  that  it  is  small  when  those 
productive  capacities  are  taken  into  consideration. 

With  such  a  capacity  of  output  of  minerals  and  pig  iron 
you  will  understand  how  badly  wo  have  been  hit  by  the 
depression  and  how  readily  wo  should  respond  to  any  im- 
provement in  trade,  however  slight.  For  example,  at  one 
time  we  had  onlj'  three  furnaces  in  blast  out  of  32.  To-day 
we  have  eleven. 

How  to  get  best  Results. 

Taking  the  industry  as  a  whole,  I  think  I  am  safe  in 
saying  that  over  a  period  of  t  ime  the  best  results  are  obtained 
bj-  those  who  possess  the  larger  control  of  the  elements  of 
production. 

The  disposal  of  this  large  output  is  not  an  easy  matter, 
and  it  will  interest  you  to  know  that  otn-  own  construc- 
tional departments  and  our  Mire  and  sheet  works  are  actually 
absorbing  our  steel  to-day  at  the  rate  of  190,000  tons  per 
amium.  A  further  80,000  tons  per  annum  are  taken  by  the 
companies  in  which  our  fimds  are  invested,  making  up 
the  very  satisfactory  total  of  270,000  tons. 

You  will  see,  therefore,  that  the  policy  of  yom'  Board 
in  recent  years  has  been  on  the  one  hand  to  increase  our 
control  of  the  sources  of  supply  of  raw  material,  and  on  the 
other  to  adtl  to  the  outlets  for  disposing  of  our  productive 
capacity  of  1,000,000  tons  of  steel  j)er  annum.  To  what 
length  the  principles  of  this  policy  should  be  carried  is  a 
matter  which  has  continually  engaged  our  attention. 

If  we  had  been  vvlje  in  gathering  luider  oui-  control  the 
interests  which  I  have  just  enumerated,  might  it  not  be 
wise  to  continue  the  process  still  fmther '!  Is  the  unit  of 
1,000,000  tons  of  steel  per  annum  at  which  we  have  auned 
large  enough  ? 

Would  a  larger  unit  prove  more  economical  in  numufac- 
tures,  or  would  it  prove  unwieldy  and  difficult  to  handle  ? 
These  are  questions  which  we  have  always  before  us,  and 
you  may  be  assured  that  your  directors  will  not  lose  sight 
of  any  opportunity  which  offers  itself  whereby  the  value 
of  the  undertaking  can  be  added  to. 

At  the  moment  we  are  of  the  opinion  that  it  is  not  to 
our  advantage  to  increase  our  steel  capacity,  and  that  oiu' 
proper  policy  is  to  continue  on  the  lines  we  have  followed 
in  recent  years — namely,  to  increase  the  outlets  for  the 
disposal  of  our  products. 

Improving  Demand. 
In  the  directors'  report  which  >ou  have  before  you  wo 
have  referred  to  tho  improvement  in  demand  which  has 
taken  place  recently,  and  to  mcreased  activity  in  shipbuilding 
and  constructional  business.  There  are  signs  that  this 
may  continue,  and  there  is  strong  evidence  that  India,  the 
Colonies,  and  the  other  customers  abroad  are  about  to 
enter  upon  programmes  of  development  which  have  been 
too  long  deferred. 

Nevertheless,  we  are  still  a  long  way  off  the  stabihty 
in  prices  which  seemed  to  be  approaching  when  I  last 
addressed  you.  During  the  last  year  lack  of  demand  for 
steel,  combined  with  the  collapse  of  Continental  exchanges, 
which   has   enabled   our   Continental  competitors  to   quote 
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very  low  prices,  has  brought  about  a  scramble  for  orders  at 
almost  any  price.  To-day  we  are  seUing  heavy  steel  rails, 
joists,  sectioixs,  and  shipbuilding  material  at  a  price  which 
is  not  25  per  cent,  above  pre-war  price. 

Wlien  I  compare  this  with  railway  rates,  which  are 
60  per  cent.,  coal,  which  is  80  per  cent.,  bricks,  engineering 
plant,  and  other  stores  used  in  iron  and  steel  making,  which 
varj'  between  50  per  cent,  and  200  per  cent,  over  pre-war 
prices,  I  venture  to  say  that  the  bulk  of  heavy  steel  manu- 
factured to-day  in  this  country  from  pig  iron  is  being  pro- 
duced at  a  loss. 

Costs  of  Production. 

In  our  own  case  we  should  have  been  hard  put  to  it  to 
make  a  profit  had  it  not  been  for  the  provision  I  have  told 
we  made  for  the  disposing  of  o>ir  output.  It  is  difficult 
to  see  where  further  reduction  in  cost  is  possible  while  factors 
outside  our  control  remain  so  high,  and  I  should  be  wrong 
if  I  failed  to  warn  you  that  until  conditions  alter  which  wiU 
unable  us  to  reduce  the  cost  of  production  or  to  raise  the 
price  of  steel  the  prospects  of  our  industry  are  not  very 
encouraging. 

Fortunately,  as  I  have  said,  there  are  to-day  signs  of 
relief.  We  must  remember,  too,  that  the  iron  trade  changes 
very  rapidly,  and  it  is  by  no  means  impossible  that  by  the 
time  we  meet  again  the  improvement  which  seems  to  have 
set  in  may  have  so  altered  conditions  as  to  have  put  ovu- 
steel-making  departments  once  more  on  a  profit-earning 
basis. 

During  the  year  we  have  been  free  from  labour  trouble. 
The  men  in  aU  departments  have  worked  well,  and  they 
and  their  leaders  have  stood  loyally  by  all  their  agreements 
with  their  employers. 

Our  managers  and  staff  from  top  to  bottom  have  rendered 
us  excellent  service,  and  have  helped  us  in  every  way  possible 
to  bring  down  cost.  Since  we  last  met  we  have  instituted 
a  pension  fund  on  a  contributory  basis  for  their  benefit  and 
for  those  of  the  staffs  of  our  allied  companies. 

A  dividend  on  the  preferred  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  less  income  tax,  was  declared, 
the  retiring  directors  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  Cliairman  terminated  the  proceedings. 

John  I.  Thornycroft  and  Co.,  Ltd. 

Shipbuilding  Prospects. 

The  twenty-first  annual  general  meeting  of  this  Company  was 
held  on  December  14  at  Winchester  House,  Old  Broad  Street, 
E.C. 

Sir  John  E.  Thornycroft.  K.B.E.,  M.Inst.N.A.  (managing 
director),  presided. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The 
accounts  show  a  profit  on  the  year's  working  of  £49,140  17s.  6d. 
and,  due  to  the  conservative  view  taken  in  previous  years  as 
regards  the  distribution  of  dividends,  there  is  an  available 
balance  of  £104,888.  Out  of  this  we  have  to  meet  Debenture 
interest  of  £13,500,  the  dividend  of  6  per  cent,  on  the  Cumu- 
lative Preference  shares — £11,880— and  the  proposed  divi- 
dend of  7  J  per  cent,  on  the  Participating  Preferred  Ordinary 
shares,  amounting  to  £18,750,  leaving  a  balance  to  be  carried 
forward  to  the  credit  of  the  current  year  of  £60,758.  On  these 
figures  I  feel  that  some  of  our  Ordinary  shareholders  may 
think  that  their  interests  would  have  been  better  served  had 
we  recommended  the  declaration  of  a  dividend  on  the  Ordinary 
shares.  On  the  other  hand,  some  of  them  have  congratu- 
lated us  upon  refrainmg  from  so  doing.  Before  arriving  at 
a  decision  we  gave  the  matter  our  most  careful  consideration. 
It  is  perhaps  appropriate  to  point  out  that  our  reserves  and 
carry-forward,  after  payment  of  the  dividends  recommended, 
amount  to  over  £310,000,  against  an  Ordinary  share  capital 
of  £300,000. 

The  past  year  has  been  a  period  of  exceptional  depres- 
sion, which  continues  at  the  present  time,  although  there  are 
signs  of  improvement  in  some  directions.  The  completion 
and  delivery  of  vessels  on  hand  in  the  shipyard,  a  substantial 
amoimt  of  ship-repair  work,  and  the  sale  of  motor  spare  parts 
served  to  help  us  over  what,  I  trust,  will  prove  to  have  been 
the  worst  period ;  but,  naturally,  it  is  quite  impossible  for 
me  or  for  any  one  to  speak  with  certainty  as  to  what  may  be 
the  course  of  trade  during  the  cmrent  year.  The  consider- 
able number  of  inquiries  that  are  being  received  from  ship- 
owners and  prospective  buyers  of  various  special  types  of 
craft,  as  well  as  the  ordmary  mercantile  types,  would  seem 
to  indicate  that  they  are  of  opinion  that  the  bottom  of  the 
slump  has  been  reached,  but  it  must  be  recognised  that  the 
prices  at  which  some  firms  have  accepted  orders  are  so  low 
that  they  cannot  even  cover  a  portion  of  their  ordinary 
working  charges ;  so  I  am  afraid  the  impression  will  be  given 
of  some  revival  which  is  as  yet  only  artificial. 

While  we  cannot  expect  in  the  immediate  futm-e  orders 
for  destroyers,  our  knowledge  and  experience  in  the  con- 
struction of  special  types  of  craft  should  put  us  in  a  better 
position  than  firms  whose  business  has  been  almost  entirely 
confined  to  the  construction  of  cargo  vessels.  We  have  at 
the  present  time  under  construction  a  number  of  vessels,  but 
of  only  small  dimensions. 

The  turnover  on  ship -repair  work  has  been  considerable 
for  the  ptist  few  months,  and  promises  to  continue  for  some 
little  tune. 

The  report  and  accounts  were  imanimously  adopted. 


Amalgamated  Cotton  Mills 
Trust,  Ltd. 

The  fourth  annual  general  meeting  of  the  Amalgamated 
Cotton  Mills  Trust,  Ltd.,  was  held  at  Yard  Works,  Preston, 
on  Thursday,  December  14,  the  Right  Honourable  Lord 
Fairfax  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  said  : — 

The  directors'  report  and  audited  accounts  covering  the 
financial  year  of  the  Company  ended  October  31  last  have 
been  in  your  hands  for  the  prescribed  period,  and,  with 
your  permission,  I  propose  to  take  them  as  read. 

The  Chairman,  after  having  explained  the  principal 
items  of  the  balance  sheet,  said  : — 

The  directors  regret  that  they  are  unable  to  recommend 
the  payment  of  a  dividend  on  the  Ordinary  shares. 

The  year  has  been  one  of  acute  post-war  reactions 
throughout  the  world.  Conditions  generally  have  been  the 
very  antithesis  of  those  under  which  trade  can  flourish. 
One  has  only  to  consider  for  a  moment  the  vagaries  of  the 
mark,  and  other  European  currencies  which  have  depreciated 
even  to  a  greater  degree,  to  realise  how  thoroughly  the  world 
of  commerce  and  finance  is  out  of  joint.  On  the  one  hand, 
the  depreciation  in  the  foreign  exchanges  has  greatly 
aggravated  the  difficulties  of  normal  trading ;  on  the  other, 
there  has  been  no  substantial  relief  from  the  heavy  burden 
of  our  own  taxation. 

Wiien  it  is  borne  in  mind  that  the  majority  of  our  produc- 
tions are  specially  manufactured  for  consumption  abroad, 
you  will  realise  how  seriously  the  unsettled  state  of  foreign 
markets  has  affected  us  during  the  past  year. 

The  only  really  stable  elements  in  the  trading  position 
have  been  the  trading  burdens — crushing  taxation,  chaotic 
exchanges,  coupled  with  political  and  social  unrest.  There 
is  an  ever-growing  conviction  amongst  business  men  that 
the  Government  must  now  make  determined  efforts  to 
relieve  the  trade  of  the  country  from  excessive  taxation, 
which  at  the  present  moment  is  strangling  industry. 

Conditions  Tending  Toward  the  Normal. 

None  the  less,  signs  are  not  entirely  wanting  of  a  more 
hopeful  outlook.  There  is  undoubtedly  a  break  in  the 
settled  gloom  which  has  so  long  prevailed.  In  many  respects 
conditions  are  again  tending  toward  the  normal,  and  though 
the  changes  that  are  undoubtedly  in  progress  are  often  too 
slight  or  too  subtle  to  be  discernible  as  and  when  they  occur, 
they  reveal  themselves  in  clearer  outline  when  seen  in  the 
perspective  which  onlj'  the  distant  view  can  give.  When 
we  look  back  over  the  year  that  has  gone  and  compare  the 
position  now  with  what  it  was  twelve  months  ago,  we  realise 
that  the  comer  has  been  turned,  and  that  the  great  jig-saw 
puzzle  is  being  slowly  pieced  together  out  of  what  seems  to 
be  a  hopeless  welter  of  incongi'uous  pieces. 

Now  amongst  the  many  imcertain  elements  that  have 
sorely  tried  our  subsidiary  companies  in  their  determined 
and  successful  efforts  to  breast  the  waves,  there  has  been 
one  which  gives  me  the  utmost  pleasure  to  mention.  Tlie 
relations  of  all  om-  companies  with  their  operatives  have  been 
thoroughly  satisfactory,  and  certain  necessary  reductions  in 
wages  have  been  agreed  to  in  good  spirit. 

Satisfactory  Results  of  Subsidiary  Companies. 

With  regard  to  the  resiilts  of  the  subsidiary  companies 
for  the  period  under  review,  I  -am  glad  to  say  that  the  aggre 
gated  result,  which  is  arrived  at  after  deducting  the  losses 
made  by  certain  of  the  companies  from  the  profits  made  by 
others,  may,  under  the  adverse  trading  conditions  referred 
to  previously,  be  considered  very  satisfactory,  and  I  am  able 
to  assure  you  that  the  Preference  dividends  of  the  parent 
Company  have  more  than  been  earned. 

I  now  revert  to  the  item  of  "  Investments  in  Cotton 
Mills  Companies,"  which  stands  in  our  balance  sheet  at 
cost,  and  amounts  to  £7,708,335.  This  item  shows  an  in- 
crease over  last  year's  figure  of  £720,938.  This  increase 
mainly  arises  from  the  fact  that  at  the  date  of  the  last  balance 
sheet  there  was  owing  to  us  on  loan  from  Messrs.  Horrockses, 
Crewdson  &  Co.,  Ltd.,  the  sum  of  £600,000.  This  loan,  by 
agreement,  was  not  repayable  in  cash  untU  the  Debentures 
of  that  Company  had"  been  redeemed.  The  Board  of 
Horrockses,  Crewdson  &  Co.,  Ltd.,  approached  your  directors 
with  a  view  to  consolidating  their  financial  position,  and  in 
\'iew  of  the  conditions  attaching  to  the  repayment  of  the 
loan,  which  I  have  just  mentioned,  your  directors  agreed 
to  subscribe  for  600,000  fully  paid  shares  of  £1  each  in 
Horrockses,  Crewdson  &  Co.,  Ltd.,  in  substitution  for  the 
loan. 

The  balance  of  the  increase,  approximately  £120,000, 
represents  the  amount  subscribed  for  400,000  £1  Preference 
shares  in  Eckersleys  Cotton  Trust,  Ltd.  These  shares  are 
10s.  paid  and  have  an  vmcalled  liability  of  10s.  per  share. 
We  own  all  the  Ordinarj'  share  capital  in  this  Company, 
and  the  amount  was  subscribed  by  your  Company  to  assist 
Eckersleys  Cotton  Trust,  Ltd.,  in  paying  off  the  balance  of 
a  mortgage  which  had  existed  since  the  incorporation  of  that 
Companj'. 

The  report  and  accpuitts  were  xmanimously  adopted. 
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Chinese  Engineering   and  Mining  Company,  Limited. 

Disturbed  Political  Conditions  in  Northern  China. 
Reduced  Coal  Sales. 


The  tenth  annual  ordinary  general  meeting  of  this  Com- 
pany was  held  on  December  11,  at  Winchester  House,  Old 
Broatl  Street,  London,  E.C.,  Mr.  W.  F.  Turner  (Chairman  of 
the  Company)  presiding. 

The  Secretary  (Mr.  Alfred  W.  Berry)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

Tlie  Chairman  said  :  Gentleraen.^The  report  and  ac- 
counts for  the  year  ended  on  the  30th  June  last,  which  we 
submit  to  you  to-day,  will  have  caused  some  disappointment 
to  you,  as  they  have  done  to  the  Board.  It  arises  from 
circumstances  beyond  the  control  of  those  who  have  the 
management  of  our  affairs  in  China,  as  I  will  explain  later. 
The  net  result  is  that  we  are  able  to  pay  a  Balance  Dividend 
of  3J  per  cent.,  making  13i  per  cent,  for  the  year,  free  of 
income  tax,  which  is  equal  to  18  per  cent,  less  tax — a  sub- 
stantial result  when  considered  by  itself  and  apart  from  our 
achievements  in  previous  years. 

Profit  of  the  Eailan  Mining  Administration. 

The  net  profit  of  the  Kailan  Mining  Administration, 
alter  providing  for  interest  on  the  Six  per  Cent.  Kailan  Bonds, 
redemption  of  bonds  for  the  year,  reserve  for  depreciation, 
and  the  proportion  to  which  the  Chihli  Government  is 
i-ntitled,  was  84,593,784. 

Our  share  of  the  profit  amounts  to  §2,528,683,  against 
S3,8.">0,013  in  the  preceding  year.  The  credit  to  our  profit 
and  loss  account,  including  interest  in  China,  and  after 
making  certain  adjustments,  is  £352,295,  the  average  rate  of 
exchange  for  our  remittances  for  the  year  being  2s.  5Jd.  per 
dollar.  Interest  in  Europe  amounts  to  £25,734,  against 
£72,221  in  the  preceding  year,  the  reduction  being  caused  by 
the  fact  that  the  funds  in  hand  were  considerably  less,  and  the 
rates  of  interest  obtainable  for  money  on  deposit  having  been 
iilmost  nominal.  There  is  a  profit  of  £10,804  on  the  sale  of 
Five  per  Cent.  National  War  Bonds. 

The  agency  fee  and  other  receipts  amomit  to  £6,333. 
'I'he  total  to  the  credit  of  the  profit  and  loss  account  is, 
therefore,  £395,168.  The  expenses  in  Europe  show  a  slight 
increase,  and  the  debit  on  the  exchange  account  also  shows 
an  increase.     The  net  balance  carried  down  is  £354,686. 

The  Disposable  Balance. 

The  profit  and  loss  account  shows  the  disposal  of  the 
balance  at  June  30,  1921,  in  accordance  with  the  resolu- 
tions of  the  last  general  meeting.  I  need  not  recapitu- 
late the  items.  The  balance  brought  forward  from  that 
year  was  £19,987,  which  makes  a  total  credit  to  the  account 
at  June  30,  1922,  of  £374,674.  Of  this,  income  tax 
absorbs  £155,243  and  corporation  profits  tax  is  estimated 
at  £21,300;  the  interim  dividend  of  10  per  cent.,  free  of  tax, 
paid  on  May  15  last,  amounted  to  £140,000,  which  leaves 
an  available  balance  carried  to  the  balance  sheet  of  £58,130. 
It  is  proposed  to  write  off  the  balance  of  the  cost  of  share 
warrants  to  bearer,  etc.,  in  connection  with  the  increase  of 
capital  which  took  place  two  years  ago,  namely,  £1,351. 
The  further  remuneration  to  which  the  directors  are  entitled 
amounts  to  £1,819.  The  balance  dividend  of  3J  per  cent., 
free  of  tax,  wliich  we  propose  to  declare  to-day,  amounts  to 
£49,000,  which  will  leave  a  balance  to  be  carried  forward  to 
the  current  year  of  £5,959. 

-A.S  regards  the  balance  sheet,  there  is  no  new  feature  of 
interest.  The  creditors — £95,733 — consisting  mainly  of 
income  tax,  unpaid  dividends  and  debenture  interest,  show 
a  reduction  of  about  £30,000  compared  with  the  preceding 
year.  The  reserve  account  for  redemption  of  debentures  has 
been  increased  by  the  annual  drawing  of  £24,000,  making  a 
total  of  £228,000.  The  cash  stood  at  £350,000.  The 
debtors  consist  chiefly  of  the  Kailan  Mining  Administration 
current  accoxmts,  including  the  balance  of  our  share  of  profits 
to  .June  30  last.  The  other  items  on  the  credit  side  of  the 
balance  sheet  do  not  require  any  comment. 

You  will  notice  that  the  auditors  in  their  report  state 
that  they  have  received  all  the  information  and  explanations 
that  they  have  required,  subject  to  the  production  of  the 
usual  inventories  of  stocks  of  the  Kailan  Slining  Adminis- 
tration at  June  30,  1922,  which  were  m  transit.  These 
inventories  have  been  prepared  in  the  usual  course,  but 
apparently  by  some  oversight  were  not  despatched  as 
promptlj'  as  thej'  should  have  been.  They  have  now  arrived 
and  are  found  to  be  in  order. 

Coal  Sales. 

The  report  states  that  the  sales  of  coal  for  the  year 
amounted  to  3,536.000  tons,  a  reduction  of  240,000  tons 
compared  with  those  of  the  preceding  year.  You  may 
recollect  that  an  increase,  not  a  decrease,  of  sales  was  expected 
for  the  year  with  which  we  are  dealing.  It  is  therefore 
interesting  to  follow  the  course  of  the  sales  throughout  the 


year.  The  expected  increase  began  in  the  first  week  of  the 
year  and  continued  week  after  week  almost  without  a  check 
until  it  reached  its  maximum  in  the  week  ended  February  4, 
1922,  the  increase  up  to  that  date  being  over  300,000  tons. 
The  profits  up  to  that  time  were  quite  satisfactory.  The 
sales  then  began  to  decline  steadily,  until,  in  the  middle  of 
May,  the  increase  over  the  preceding  year  had  disappeared, 
the  lowest  point  being  reached  in  the  week  ended  May  20, 
when  the  sales  recorded  were  only  18,000  tons.  The  sales 
varied,  from  that  time,  from  about  25,000  to  35,000  tons  per 
week  up  to  the  end  of  the  year,  the  consequence  being  that 
instead  of  the  large  increase  which  was  shown  in  the  middle  of 
February,  there  was  a  deficit,  as  already  stated,  of  240,000 
tons.  Tlie  reduction  in  sales  and  the  reduction  in  the  profits 
of  the  Kailan  Mining  Achninistration,  compared  with  those 
of  the  preceding  year,  is  stated  in  the  directors'  report  to  be 
due  chiefly  to  the  disturbed  political  conditions  in  Northern 
China,  which  culminated  in  military  operations  during  the 
months  of  March  and  April  last  in  the  Province  if  Chihli, 
where  the  Kailan  Mines  are  situated.  It  is  not  due  to  any 
falling  off  m  the  demand  for  oiu'  coal. 

The  first  sign  of  trouble,  so  far  as  the  business  of  the  Kailan 
Mining  Administration  is  concerned,  seems  to  have  been  m 
the  mouth  of  January  last,  when  a  large  part  of  the  rolling 
stock  of  the  Pekin-SIoukden  Railway,  on  which  line  the 
Kaiping  Mines,  the  Port  of  Chinwangtao  and  the  great  depot 
of  Tientsin  are  situated,  was  held  up  at  Moukden  (the  capital 
of  Jlanehuria,  which  lies  to  the  north  of  the  Province  of 
Chilili)  in  readiness  for  futiu-e  eventualities.  From  that  time 
onwards  the  business  suffered  from  the  restriction  of  the 
facilities  for  the  transport  of  the  coal  from  the  mines,  and  the 
deliveries  of  coal  began  to  decline. 

Movements  of  Rival  Forces. 

I  will  try  to  state  in  the  briefest  terms  what  happened. 
During  the  month  of  April  the  Manchurian  or  northern 
forces  were  moved  southwards  along  the  Pekin-Moukden 
Railway  into  the  Province  of  Chihli  with  the  object  of  attack- 
ing the  southern  forces,  which  were  disposed  approximately 
on  a  line  south-west  and  south  of  Pekin  and  Tientsin  respec- 
tively. The  northern  troops  were  defeated  in  a  general 
engagement,  and  a  retreat  began  along  the  railway  lino 
towards  Shanhaikwan  on  the  way  to  Moukden.  This 
necessarily  meant  that  large  bodies  of  the  defeated  soldiery 
passed  through  our  Kaiping  mines  area  and  the  port  of 
Cliinwangtao,  which  is  the  outlet  for  our  overseas  trade. 
The  railway  became  completely  blocked,  work  at  Chin- 
wangtao was  suspended,  there  was  general  confusion,  and,  as 
I  have  already  mentioned,  the  sales  fell  to  an  almost  negUgible 
figure.  Emergency  measures  had  to  be  taken  for  the  pro- 
tection of  the  mines  by  such  small  forces  as  could  be  obtained 
from  elsewhere  or  organised  on  the  spot.  Negotiations  were 
opened  up  witli  the  chiefs  of  the  rival  forces  with  satisfactory 
results.  The  northern  forces  withdi-ew  to  Shanhaikwan, 
the  first  station  beyond  our  point  of  shipment  at  Chinwangtao, 
and  the  situation  began  slowly  to  return  towards  the  normal. 
The  reduction  in  the  sales  is  only  one  element  in  the  losses, 
direct  and  indirect,  arising  from  these  disturbances.  How 
serious  they  have  been  is  indicated  in  the  statement  of 
accounts  before  us,  but  it  is  quite  possible  to  exaggerate  the 
significance  of  them.  This  is  the  first  time  in  a  period  of 
twenty  years  that  our  operations  have  met  with  serious 
interference.  It  is  to  be  remembered  that  during  these 
troubled  months,  except  for  a  fortnight  in  the  month  of  May, 
the  output  was  maintained  at  a  high  figure.  The  acting 
general  manager  ivrote  aftenvards  that  neither  he  nor  the 
engineer-in-chief  at  any  stage  considered  that  there  was 
danger  of  any  serious  loss  or  damage  (that  is,  physical  loss  or 
damage)  in  the  mines  area,  provided  that  panic  among  the 
employees  could  be  prevented.  You  must  remember  that  we 
have  something  like  20,000  labourers  at  these  mines.  That 
was  done,  and  I  ought  to  say  here  that  the  engineer-in-chief 
displayed  great  energy,  ability  and  initiative  in  dealing 
successfully,  as  he  did,  with  the  difficult  situation.  The 
general  behaviour  of  the  administration's  employees  in  the 
mines  area  throughout  the  crisis  is  reported  to  have  been 
admirable.  None  of  the  employees  or  the  members  of  their 
families  appear  to  have  suffered  in  any  way  except  through 
unavoidable  anxiety  or  inconvenience,  and  there  does  not 
appear  to  have  been  any  loss  of,  or  damage  to,  property  of 
any  kind.  ' 

Unfortunately,  the  northern  forces  in  their  retreat  took 
with  them  all  the  railway  rolling  stock  on  which  they  coiJd 
lay  their  hands,  and  the  negotiations  which  have  been  under- 
taien  by  the  Chinese  Government  for  the  return  of  it  seem 
to  have  been  without  result.  The  position  has,  however,  been 
greatly  eased  for  the  Pekin-Moukden  Railway  by  the  use  of 
ctirs  from  other  lines. 
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The  General  Situation. 

The  general  situation,  although  greatly  improved,  is  not 
yet  normal.  It  has  been  rendered  more  difficult,  and  the  sales 
have  been  diminished  by  a  strike  which  broke  out  at  certain 
of  the  mines  in  the  last  week  of  October.  The  trouble  seems 
to  have  originated  in  the  workshops  of  the  Pekin-Moukden 
Railway  at  Tongshan  and  Shanhaikwan,  demands  being  made 
in  regard  to  wages  and  leave,  some  of  which  appear  to  have 
been  of  a  preposterous  nature.  The  strike  was  settled  by 
apparently  large  concessions  being  made  on  the  part  of  the 
railway.  Similar  demands  were  thereupon  made  by  our 
workmen  at  Chinwangtao  and  at  some  of  the  mines.  The 
management,  recognising  that  there  had  been  an  increase  in 
the  cost  of  Uving,  made  an  offer  of  increased  wages  in  order  to 
meet  what  they  regarded  as  a  reasonable  grievance.  Though 
the  offer  appeared  to  have  been  acceptable  to  the  majority  of 
workers,  owing  to  the  action  of  the  extremists  the  strike 
continued,  and  a  serioi^  situation  developed.  A  considerable 
force  of  Chinese  police  was  obtained  from  Tientsin  to  deal 
with  the  strikers,  and  a  party  of  British  troops  was  sent  for  the 
protection  of  the  European  staff  and  their  families.  Ulti- 
mately order  was  restored  and  the  strike  ended,  after  lasting 
about  four  weeks,  by  the  acceptance  of  the  terms  which  had 
been  offered  by  the  management  to  the  men  at  the  outset. 

Most  of  this  information  has  reached  las  within  the  last 
few  daj's,  and  it  must  be  read  in  conjunction  with  the  state- 
ment in  the  directors"  report  relating  to  the  results  likely  to 
be  obtained  for  the  current  year. 

The  Outlook. 

I  have  dealt  concisely  but  frankly  with  these  two  troubled 
periods,  the  one  in  the  financial  year  to  .June  30  last,  the 
other  in  the  year  now  current,  because  my  colleagues  and  I  feel 
that  it  is  our  duty  to  give  you  as  accurate  a  view  as  we  can  of 
the  course  of  affairs.  Let  us  tiu'n  for  a  moment,  in  conclusion, 
to  the  other  side  of  the  picture. 

I  have  already  said  that  we  are  behind  with  our  sales  for  the 
current  year,  but  we  still  have  over  six  months  to  run.  We 
have  a  very  large  stock  of  coal  ready  at  the  mines  and  depots. 
The  mines  are  developed  for  the  production  of  about  foiu' 
and  a  half  million  tons  per  annum,  which  can  be  increased  to 
double  that  quantity  if  need  be.  The  coal  in  sight  amounted 
at  June  30  last  in  roimd  figures  to  twenty-four  million  tons. 
The  demand  for  our  coal  continues  and,  given  normal  condi- 
tions, it  should  increase  year  by  year.  The  doubling  of  the 
railway  from  the  mines  to  the  port  of  Chinwangtao,  to 
which  I  referred  last  year,  has,  of  course,  been  delayed  by  tlie 
disturbances  of  last  spring,  but  the  work  is  going  on  and  is 
expected  to  be  completed  by  the  end  of  next  year.  This  will 
greatly  facilitate  the  delivers-  of  coal  from  the  mines.  All 
that  is  required,  therefore,  is  an  adequate  supply  of  rolling 
stock  on  the  part  of  the  railway  to  enable  us  to  keep  pace 
with  the  increasing  demand  for  our  coal  and  to  ensure  the 
future  prosperity  of  our  enterprise,  in  which  our  confidence  is 
unabated. 

I  move  :  "  That  the  du-ectors'  report  and  accounts  to 
June  30,  1922,  be  and  they  are  hereby  received  and  adopted, 
and  that  a  final  dividend  be  declared  of  Zi  per  cent.,  free  of 
income  tax.  making  13^  per  cent,  for  the  year,  free  of  income 
tax,  payable  on  December  12,  1922." 

ilr.  F.  Cattier  seconded  the  resolution,  and  after  one  or  two 
questions  had  been  replied  to  by  the  Chairman,  it  was  unani- 
mously adopted. 

The  Chairman  then  proposed  the  re-election  of  the  retiring 
directors — Mr.  Edmund  Davis,  Mr.  Lambert  Jadot  and  the 
Chevalier  E.  de  Wouters. 

Colonel  H.  A.  Micklem,  C.B.,  C.M.G.,  D.S.O.,  seconded  the 
motion,  which  was  imanimously  agreed  to. 

On  the  proposition  of  Mr.  Sledge,  seconded  by  Mr.  Howard, 
Messrs.  Annan,  Dexter  &  Go.  were  re-appointed  auditors,  and 
the  proceedings  then  tern^inated. 


Ind  Coope  and  Co.  (1912),  Ltd. 

Trade  Outlook  More  Hopeful. 

The  tenth  ordinary  general  meeting  of  the  shareholders  of  Ind 
Coope  and  Co.  (1912),  Ltd.,  was  held  on  December  11,  at  the 
Abercorn  Rooms,  Great  Eastern  Hotel,  Liverpool  Street,  E.G., 
Mr.  Louis  E.  Walker  (Chairman  and  joint  managing  director) 
presiding. 

The  Chairman  said  :  \ATien  I  had  the  honour  to  address 
the  shareholders  this  time  last  year  I  referred  to  the  existing 
depression  in  trade  and  the  unemploj-ment  and  consequent 
decreased  spending  capacity  of  the  public.  This  depression 
and  resulting  unempIojTnent  have  been  continuous  and  accen- 
tuated during  the  period  now  under  review,  and  there  is  no 
doubt  the  brewing  trade  generally  all  over  the  coimtry  has 
been  seriously  affected,  and  is  suffering  from  it  at  the  present 
time.  However,  the  prospects  of  some  revival  in  trade  look 
rather  more  hopeful  now  than  was  the  case  a  few  months  ago, 
especially  having  regard  to  the  proposed  Govermnent  assist- 
ance to  some  of  the  largest  industries  with  a  view  to  finding 
increased  employment  for  the  working  classes. 

I  will  now  ask  you  kindly  to  refer  to  the  balance  sheet. 
Taking  the  assets  as  a  whole,  it  will  be  interesting  informa- 
tion to  the  shareholders  to  know  that  the  tangible  assets  as 
at  September  30  last  show  an  increase  of  approximately 


£800,000  as  against  September  30,  1913,  which  was  the 
end  of  the  first  completed  year  of  this  Company.  The 
goodwill,  j-ou  will  note,  stands  at  the  svun  of  £375,000, 
which  sum  cannot  be  considered  as  being  excessive,  having 
regard  to  the  earning  capacity  of  the  business.  It  may 
be  interesting  to  state  that  this  item  is  substantially  made 
up  of  £195,000,  the  figure  at  which  the  goodwill  was  taken 
over  at  the  commencement  of  this  Company  from  the 
receiver,  to  which  has  been  added  the  cost  of  paying  out 
the  contingent  rights  certificate  holders,  amounting  to 
approximately  £180,000.  It  is  to  be  observed  that  by  the 
purchase  of  the  contingent  rights  certificates  an  anomaly 
inlierent  in  the  reconstruction  of  the  Company  has  been 
removed,  thus  enabling  the  Ordinary  shareholders  to  be  freed 
from  the  limitation  of  their  dividend  to  7|  per  cent,  per 
aianuin,  and  establishing  for  all  time  their  unfettered  rights  as 
the  proprietors  of  the  Ordinary  capital  of  the  concern. 

The  trading  profit  is  less  by  £28,000.  The  bad  state  of 
trade  is  responsible  for  this  reduction,  and  considering  the 
trying  times  we  have  passed  through  I  think  we  may  con- 
gratulate ourselves  that  the  loss  of  profit  is  not  any  larger. 
The  present  very  high  rate  of  duty,  while  it  may  have  been 
fair  and  reasonable  a  few  years  ago,  must  now  be  considered 
an  unfair  tax,  having  regard  to  the  altered  conditions  in  the 
earning  capacity  of  a  large  section  of  the  beer-drinking  com- 
munity. Against  this  decrease  in  the  trading  account  the 
interests  and  dividends  received  show  an  increase  of  £2,000. 

Revision  of  Beer  Duty. 

I  should  like  to  remind  j'ou  that  some  revision  of  beer  duty 
is  not  unlikelj'  to  take  place  in  the  near  future — (hear,  hear) — 
and  it  is  impossible  accurately  to  judge  what  would  be  the 
effect  on  the  revenue  accomits  of  breweries.  The  trade  during 
the  past  few  months  has  decreased  generally  because  the  pur- 
chasing power  of  the  public  has  fallen.  As  you  may  be  aware, 
last  year  the  total  standard  barrelage  within  the  United 
Kingdom  dealt  with  bj-  the  Chancellor  of  the  Exchequer  was 
24,000,000,  whereas  the  current  year  is  likely  to  show  approxi- 
matelj-  under  20,000,000.  Fortunately  for  our  shareholders, 
we  have  not  suffered  to  the  full  extent,  because  of  the  develop- 
ments we  have  been  able  to  make  in  the  business.  These 
developments  we  hope  to  continue,  and  that  brings  me  to  the 
question  of  the  issue  of  Ordinary  capital,  powers  to  make 
which  we  are  asking  to-day.  You  will  have  observed  that  in 
the  past  we  have  acquired  a  large  number  of  properties  and 
spent  very  considerable  sums  in  the  improvement  of  others, 
and  thereby  increased,  directly  or  indirectly,  our  barrelage. 
It  will  be  seen  that  the  trade  investments  now  amount  to  no 
less  than  £550,000. 

A^liat  is  proposed,  therefore,  to  be  done  is  to  invite  you  to 
confer  upon  the  Board  powers  to  increase  the  capital  in  the 
manner  indicated  in  the  resolution  which  will  be  moved  at 
the  extraordinary  general  meeting  which  wOl  take  place 
inmiediately  after  the  close  of  this  meeting. 

With  regard  to  the  dividend  for  the  year,  there  is  available 
for  appropriation  £209,982  5s.,  out  of  which  the  directors 
recommend  that  £50,000  be  transferred  to  the  general  reserve, 
bringing  that  fund  up  to  £400,000,  that  a  bonus  of  5  per  cent, 
and  a  final  dividend  of  7^  per  cent.,  less  tax,  be  paid  to  the 
sliareholders,  and  that  the  sum  of  £104,482  5s.  be  carried 
forward. 

The  report  and  accounts  were  unanimously  adopted. 


The  Power-Gas  Corporation, 
Limited. 

The  twenty-second  ordinary  general  meeting  of  this  Corpora- 
tion was  held  on  December  14,  at  39  Victoria  Street,  S.W. 

The  Chaii-man  (Mr.  E.  Lloyd  Pease),  in  moving  the  adop- 
tion of  the  report  and  accounts,  said  that  Sir  Alfred  Mond 
had  been  released  from  his  duties  as  First  Commissioner  of 
Works,  and  the  directors  had  taken  the  earliest  opportimit>- 
of  inviting  him  to  resume  his  seat  on  the  board.  The  chief 
feature  characterising  the  past  12  months  was  the  infliction 
of  an  engineering  dispute,  which  lasted  ten  weeks.  This 
unfortimate  trouble  turned  on  the  question  of  managerial 
functions,  and  from  first  to  last  appeared  to  be  more  irrational, 
even  than  the  general  run  of  disputes.  The  Company's 
Stockton  works  were  partially  closed  down  for  this  reason 
for  several  weeks,  during  which  period  all  the  standing 
expenses  accumulated  and  were  not  met  by  current  trade. 
It  so  happened  that  the  stoppage  occurred  at  a  time  when 
they  had  comparatively  little  work  on  hand.  The  loss  entailed 
could  not,  therefore,  be  wholly  laid  to  the  door  of  the  dispute. 
Considering  all  the  circumstances,  it  was,  he  thought,  highly 
satisfactory'  to  be  able  to  bring  into  the  balance  sheet  a  profit 
of  £16,244.  That  this  had  been  possible  was  due  to  the  con- 
servative policy  of  the  management,  which  had  alwa^-s  met 
with  the  approval  of  the  shareholders.  Orders  booked  in  1922 
for  general  engineering  were  rather  less  than  those  booked  in 
1921,  but  the  orders  for  the  gas  specialities  of  the  Company 
were  more  than  those  booked  in  1921,  so  that  the  total  was 
slightly  in  excess  of  that  of  1921. 

Development  of  New  Specialities. 

-A.  side  of  the  business  that  took  much  time  and  attention 
was  the  investigation  and  development  of  new  lines  of  manu- 
facture.   The  question  of  the  elimination  of  dust  from  blast 
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{umace  gas  was  a  difficult  problem,  uivolvuig  in  all  existing 
cleaning  plants  a  large  expenditure.  This  was  one  of  the  direc- 
tions ill  which  they  hoped  to  be  able  to  introduce  more 
economical  apparatus.  He  was  glad  to  say  that  there  had 
been  some  reduction  in  the  railway  rates  during  the  jjast 
12  months,  but  they  were  still  tiO  per  cent,  over  pre-war  costs, 
and  this  was  a  serious  handicap  on  the  interflow  of  business. 
Like  most  other  concerns,  they  were  at  the  moment  living 
from  hand  to  mouth  in  the  matter  of  orders,  but  the  board 
could  only  hope  that  there  might  bo  better  times  ahead. 

Mr.  VVilfrid  Beswick  (Managing  Director)  seconded  the 
motion,  and  stated  that  unfortimately  the  Company's  works 
were  situated  in  one  of  the  three  areas  in  Great  Britain  which 
had  sufi'ored  most  acutely  from  imcmployment.  This  was 
throwing  upon  all  the  firms  in  the  district  a  very  heavy 
burden  of  local  taxation,  which,  since  it  was  due  to  the  effects 
of  the  war,  ought  to  be  a  national  concern.  As  it  was,  this 
excessive  biuden  fell  upon  those  who  were  already  impover- 
ished, about  half  the  industrial  population  being  out  of  work. 
Government  help  for  necessitous  areas  was  a  matter  of  tu'gent 
concern.  'J'he  Company  hud  made  some  detinite  progress  in 
putting  on  the  market  new  specialities.  These  included  plant 
for  the  production  of  high-grade-gas  for  industrial  and  domes- 
tic purposes,  and  they  hoped  they  would  be  able  to  reap 
increasing  advantage  from  this  line  of  business  in  the  future. 
The  improvement  in  the  Company "s  system  of  power-gas 
production  had  been  partially  adapted  to  existing  plants, 
and  as  a  result  of  these  the  South  Sti.ffordshire  Mond  Gas  Co. 
was  applying  for  Parliamentary  powers  to  supply  gas  to  local 
authorities  for  illuminating  and  domestic  purposes.  By 
changes  in  the  working  of  the  Mond  gas  system,  the  operating 
costs  could  be  reduced  substantially,  while  the  calorific  value 
of  the  gas  was  increased  and  its  quality  b(!came  suitable  for 
other  than  manufactiu'ing  purposes.  The  directors  were 
satisfied  that  the  production  of  power-gas  with  recovery  of 
bye-products  could  once  more  be  carried  on  efficiently  and 
economically,  and  that  the  Company's  system  still  provided 
the  cheapest  source  of  gas  for  power  and  heating. 

The  motion  was  carried  unanimously,  and  Sir  Alfred  Mond 
was  elected  a  director  of  the  Company. 


South-Eastern  Railway  Company. 

Absorption  Scheme  Approved. 

A  SPECIAL  general  meeting  of  the  proprietors  and  Debenture 
stockholders  of  this  Company  was  held,  on  December  13,  at 
the  Cannon  Street  Hotel,  E.C.,  to  consider  a  resolution  con- 
tinning  the  scheme  for  absorbing  the  London  and  Greenwich 
Railway  Company,  the  Victoria  Station  and  Pimlico  Railway 
Company,  and  the  Mid-Kent  Railway  (Bromley  to  St.  Mary 
Cray)  Company,  under  the  provisions  of  the  South-Esistern 
Railway  (Southern  Group)  Preliminary  Absorption  Scheme 
of  1922. 

Air.  H.  Cosmo  O.  Bonsor,  the  Chairman  of  the  Company, 
presided,  and  in  moving  the  resolution  said  that,  as  those 
present  were  probably  aware,  the  Act  of  Parliament  passed 
in  1921  amalgamating  the  railways  insisted  upon  one  of  the 
constituent  companies  in  each  group  absorbing  a  certain 
number  of  subsidiary  companies.  Compulsion  did  not  neces- 
sarily lead  to  very  agreeable  negotiations — generally  the 
reverse.  Not  one  of  the  three  railway  companies  he  had 
mentioned  had  had  the  slightest  wish  to  cease  to  exist ;  they 
were  all  perfectly  satisfied  with  the  punctually  paid  rent 
charges  from  either  the  South-Eastern  Railway  or  the  London 
Chatham  and  Dover  Railway,  and  the  stocks  of  all  those 
three  companies  were  trustee  stocks.  Considerable  difficulty 
had  been  experienced  in  persuading  the  stockholders  of  those 
companies  that  their  position  would  certainly  be  the  same, 
and  might  possibly  be  improved  by  converting  the  annual 
income  they  received  in  the  shape  of  a  rent -charge  into 
interest  on  Debenture  stock,  but  after  considerable  time  and 
trouble  the  position  had  been  accepted. 

Sir  A.  W.  Smithers  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  Charles  Sheath  on  the  Board. 

The  Chairmaii,  in  moving  a  resolution  confirming  the 
appointment  of  Mr.  Charles  Sheath  as  a  director  of  the 
Company,  said  that  Mr.  Sheath  had  made  up  his  mind  to 
retire  from  the  secretaryship  of  the  South-Easteni  Railway 
Company,  and  not  to  place  himself  in  competition  with  others 
for  the  secretaryship  of  the  Southern  Group.  The  Board  had 
accepted  the  resignation,  and  had  at  once  placed  Mr.  Sheath 
on  the  Board  as  a  director,  and  by  doing  so  had  made  him 
eligible  to  serve  as  a  director  on  the  new  Southern  Railways 
Group.  The  record  of  Mr.  Sheath  in  the  history  of  the 
railway  industry  was  probably  unique.  As  a  lad  of  fourteen 
over  half  a  century  ago  he  was  engaged  in  the  secretary's 
oflSce  of  the  South-Eastern  Railway  Company,  and,  following 
the  advice  given  him  by  the  late  Mr.  Samuel  Smiles,  then  the 
secretary  of  the  Company,  that  "  a  rolling  stone  gathers  no 
moss,"  he  had  never  from  that  day  rolled  out  of  the 
secretary's  office.  (Laughter.)  In  that  time  Mr.  Sheath  had 
earned  not  only  the  respect  and  the  aSection  of  all  the 
directors,  but  he  was  beloved  by  the  staff  and,  he  believed, 
also  by  the  stockholders  of  the  South-Eastern  Railway 
Company. 


Sir  A.  W.  Smithers  seconded  the  motion,  remarking  that 
he  was  quite  sure  the  new  group  would  gain  a  great  advantage 
in  having  one  of  Mr.  Sheath's  ability  and  experience  among 
them. 

Sir  Robert  Perks,  as  an  old  stockholder,  and  Mr. 
Rodocanachi,  as  the  Chairman  of  the  audit  committee,  both 
desired  to  associate  themselves  with  what  had  been  said  as 
to  the  value  of  Mr.  Sheath's  services. 

The  resolution  was  unanimously  approved. 


London  Chatham  and  Dover 
Railway  Company. 

An  extraordinary-  general  meeting  of  the  proprietors  of 
this  Company  was  held,  on  December  13,  at  the  Cannon 
Street  Hotel,  E.C.,  for  the  purpose  of  electing  three  directors 
of  the  Company  to  serve  on  the  Board  of  the  Company 
Incorporated  by  the  Railways  (Southern  Group)  Amalgama- 
tion Scheme,  1922,  ami  for  the  purpose  of  assenting,  if  thought 
fit,  to  the  pajnnont  out  of  the  assets  of  the  Company  of 
compensation  to  the  directors,  not  so  elected,  who  suffered 
loss  by  abolition  of  office. 

The  Right  Hon.  Sir  William  Hart  Dyke,  Bart,  (the  Chair- 
man of  the  Company),  presiderl,  and  said  that  imder  the 
amalgamation  scheme  three  of  the  directors  on  the  new 
Board  were  allotted  to  their  Company.  The  names  submitted 
for  approval  to  the  meeting  were  Sir  tieorgc  Yomiger,  Bart., 
Sir  Vincent  Caillard  and  Sii'  Francis  Dent.  The  names  and 
abilities  of  those  gentlemen  were  too  well  known  to  need 
eulogy.  As  to  the  compensation  for  the  directors  who  were 
not  elected  to  the  new  Board  and  lost  office,  the  amount  was 
placed  at  £17, .302. 

Sir  George  Younger,  Bart.,  Sir  Vincent  Caillard  and 
Sir  Francis  Dent  were  unanimously  elected  as  representative 
directors  on  the  new  Board,  and  after  some  discussion  the 
resolution  approving  of  the  payment  of  £17,562  by  way  o£ 
compensation  to  the  directors  losing  offices  wa-s  carried  by  a 
large  majority. 

Mergui  Crown  Rubber  Estate, 
Limited. 

The  ninth  ordinary  general  meeting  of  this  Company  was 
held  on  December  12,  at  the  offices,  3  and  4  Great  Winchester 
Street,  E.C.,  Mr.  John  D.  W.  Wilson  (Chairman  of  the 
Company,  presiding).  The  Chairman  said :  The  Govern- 
ment have  agreed  to  credit  all  payments  made  by  us  for 
interest  in  past  years  to  the  capital  account  of  our  debt, 
thereby  reducing  oiu-  liability  to  them  to  Rs.  5,17,292.6.0, 
of  which  we  have  already  in  October  last,  paid  them 
Rs.  37,292.6.6,  leaving  the  amount  still  due,  Rs.  480,000, 
or  the  equivalent  of  £32,000.  The  Goveriunent  also  agree 
that  during  the  next  five  years,  no  mterest  will  be  payable 
and  exchange  shall  be  fixed  for  our  payments  to  them  at 
Is.  4d.  per  rupee.  The  result  of  the  above  arrangement  is 
that  we  now  owe  the  Government  for  premium  on  lease 
£32,000,  instead  of  £49,555  Us.  Id.,  which  appears  in  the 
present  balance  sheet. 

A  Criticism. 

Since  I  prepared  my  speech,  an  article  in  The  Statist 
of  December  9  has  been  put  into  my  hands  this  morning. 
As  tliis  criticises  the  Company  somewhat  adversely,  I  think 
I  will  reply  to  the  same  in  case  any  shareholders  should 
have  seen  it.  The  writer,  of  com-se,  bases  his  arguments 
upon  the  balance  sheets  in  your  hands  up  to  March  31  last. 

The  main  point  of  this  criticism  is  that  we  owe  £49,000 
and  have  only  £18,000  in  cash  with  which  to  pay  this.  Now, 
it  is  well  known  to  all  shareholders  that  the  debt  to  Govern- 
ment was,  and  is,  payable  only  in  yearly  instalments  under 
the  old  agreement  based  upon  the  ruling  price  of  rubber, 
and  that,  therefore,  the  cash  was  not  required  for  the  purpose 
of  paying  Government,  but  was  all  available  for  the  uses  of 
the  Company.  The  article  then  proceeds  to  argue  that, 
adding  tlie  debt  to  Government  to  the  capital  of  the  Com- 
pany, the  cost  per  acre  works  out  at  £63.  It  is,  perhaps,  not 
fair  to  answer  these  criticisms,  which  are  based  upon  what 
we  now  linow  to  be  entirely  wrong  figures,  but  I  feel  it  our 
duty  to  our  shareholders  to  let  them  know  our  present 
position.  Including  our  debt  to  Government,  the  capital 
value  is  only  £46  per  acre,  and  while  it  takes  only  an  equiva- 
lent of  2  per  cent,  dividend  to  meet  our  annual  payment  to 
Government,  which,  in  any  case,  would  only  be  a  reasonable 
reserve  to  set  aside,  at  the  end  of  16  years,  when 
we  shall  have  paid  oS  the  Government  debt,  our  capital 
value  per  acre  will  be  only  about  £36. 

Dealing  now  with  the  criticisms  of  our  f.o.b.  costs,  I  have 
already  pointed  out  that  7-66  includes  the  upkeep  of 
800  acres  of  immature  rubber  and  loss  on  exchange. 

What  wUl,  perhaps,  interest  you  more  than  the  history 
of  the  past  is  our  present  position,  and  I  am  glad  to  be  able 
to  state  that  to  date,  our  rubber  this  year  has  only  cost  us 
4id.  per  lb.  f.o.b.,  including  the  upkeep  of  immature  areas. 

There  is  one  point  in  the  criticism  upon  which  some 
special  explanation  is  desirable,  in  view  of  the  general 
criticism,  with  which   I   entirely   agree,   upon   the   overhead 
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charges,  and  that  is  that  the  writer  of  the  article  complains 
that  3id.  per  lb.,  the  difference  between  f.o.b.-and  "  all  in  " 
costs,  IS  very  heavy.  It  must  be  remembered  that  2-  24 
represents  freight  and  insurance  and  charges  over  which  we 
have  no  control,  In  the  period  which  our  accounts  cover 
freights  were  considerably  higher  than  they  are  at  present, 
and  the  further  home  expenses  were  spread  over  a  crop 
which  was  only  about  half  the  normal  crop,  and  will  show  a 
very  considerable  reduction  per  lb.  in  the  current  year. 
The  report  and  aecoimts  were  adopted. 


Bisichi  Tin  Company  (Nigeria), 
Limited. 

The  eleventli  aiuiual  general  meeting  of  the  Bisichi  Tm 
Company  (Xigeria),  Ltd.,  was  held  on  December  11  at  the 
Cannon  Street  Hotel,  E.G.,  Mr.  James  Gardiner  (Chairman 
of  the  Company)  presiding. 

The  Chairman  said  :  Turning  to  the  accomits,  there  is 
very  little  that  calls  for  comment.  Yovi  will  note  that  the 
property  accoimt  has  been  increased  by  £.5,0(10.  represented 
bj'  a  payment,  partly  m  casli  and  partly  in  sliares,  in  satis- 
faction of  an  interest  in  certam  E.P.L.s  which  has  been 
acquired.  The  exploration  account  has  been  increased  by 
£3,257,  due  principally  to  a  continuation  of  prospecting  on 
E.P.L.  1,060,  whicli  has  resulted  in  the  proving  of  approxi- 
mately a  furtlier  2,000  tons  of  concentrates — a  satisfactory 
expen'ditiu-e.  At  the  time  of  our  last  annual  meeting, 
economic  conditions  were  so  bad  that  it  was  reasonable  to 
suppose  that  bottom  had  been  reached,  but  this  has  not 
proved  to  be  the  case,  and,  in  common  with  every  other,  the 
tin  milling  iiidustrj'  has  passed  tlirough  a  year  of  adversity 
even  more  severe  than  the  previous  one.  This  has  caused 
your  Board  many  anxious  moments  in  regard  to  the  conduct 
of  your  Company's  business.  The  price  of  tlie  metal  con- 
tuiued  to  fall,  and  the  average  price  realised  by  the  concen- 
trates produced  during  the  year  was  only  £111,  as  against 
£153  m  the  previous  year,  a  difference  of  no  less  that  £-42  per 
ton,  or  over  £17,000  on  the  year's  production.  A  still  further 
depreciation,  which  took  place  at  the  commencement  of  the 
present  year,  forced  your  directors  seriously  to  consider  the 
advisability  of  a  suspension  of  operations  (a  step  decided  on 
by  several  Nigerian  companies)  vmtil  the  return  of  better 
times.  The  question  of  the  deterioration  in  all  buildings, 
surface  works  and  stores  wliich  follows  a  .stoppage  of  work  in 
a  climate  such  as  that  of  Nigeria,  to  say  nothing  of  the  dis- 
persal of  the  labour  force,  is  so  serious  a  one  that  I  feel  sure 
you  will  not  only  approve  of  the  decision  to  continue  work 
on  the  restricted"  Unes  as  defined  to  you  last  year,  bvit  agree 
that  the  small  loss,  really  only  a  paper  one,  is  far  from  -unsatis- 
factory when  everything  is  taken  into  consideration.  The 
report  and  accounts  were  adopted. 


Roumanian  Consolidated 
Oilfields,  Limited. 

Merger  Approved. 
Thk  adjourned  meetings  of  the  debenture-holders  and 
shareholders  of  the  Roumanian  Consolklat^d  Oilfields, 
Limited,  were  held  conjointlj^  on  December  12  at  the  Camion 
Street  Hotel,  E.C.,  to  consider  resolutions  approving  an 
agreement  providing  for  the  exchange  of  the  Debentures 
and  shares  of  the  Company  for  shares  in  the  Phcenix  Oil 
and  Transport  Company,  Limited. 

Sir  William  Watson  Rutherford,  M.P.  (the  Chairman  of 
the  Company),  presided. 

The  Cliaii-man  said  :  Ladies  and  Gentlemen, — It  will 
be  realized  that  when,  within  24  hours  of  the  meeting  last 
week,  we  ascertained  that  a  practical  move  had  been  taken 
by  the  Governments  in  reference  to  our  claim,  your  Board, 
whilst  receiving  the  news  with  intense  satisfaction,  were 
also  placed  in  a  position  of  difficulty.  Our  assets  had  been 
destroyed  and  our  properties  damaged  six  years  ago  to  an 
extent  which  at  no  time  since  the  Armistice  would  two 
millions  sterling  have  been  more  than  sufficient  to  replace ; 
and,  moreover,  our  leases  of  oil  rights,  which  were  chiefly 
for  periods  less  than  20  yeai-s,  were  correspondingly  reduced 
in  length.  We  had  raised  all  the  money  we  could,  and  we 
had  spent  it :  we  had  been  economical ;  we  had  made  the 
money  last  as  long  as  possible,  and  we  had  achieved  some 
considerable  results. 

Negotiations  with  Phoenix  Company. 

We  had  had  in  times  past  some  negotiations  with  more 
than  one  of  the  greot  petroleum  undertakings,  and  we  knew 
by  experience  that  the  best  we  could  hope  for  in  any  such 
direction  would  be  a  sale  which  might  give  our  Debenture 
holders  a  dividend  and  our  shareholders  a  total  loss. 

It  was  in  these  cii'cumstances  that  our  negotiations  were 
conducted  with  the  Phoenix  Oil  and  Transport  Company, 
of  which  successful  new  concern  Mr.  Thomas  Masterson  was 
the  managing  director  in  Roumania.  Mr.  Masterson  had  been 
our  chief  engineer  and  joint  general  manager  in  Roumania 
during  the  period  ending  in   the  destruction,  and  in  which 


we  have  achieved  an  output  of  313,628  tons  of  petroleum, 
and  made  over  £500,537  net  profits  to  credit  of  profit  and 
loss.  The  Phcenix  Company's  own  properties  had  been 
acquired  under  the  advice  of  Mr.  Masterson,  and  he  had 
been  responsible  for  the  development  of  the  Phojnix  mider- 
taking.  He  came  to  England,  and  he  came  to  see  me,  and 
he  frankly  explained  that  in  his  opinion — the  opinion  of  an 
expert  knowmg  all  the  facts — these  two  concerns,  if  put 
tofether,  would  form  the  foundation  of  one  of  the  most 
successful  petroleum  installations  in  the  world,  always 
provided  that  adequate  working  capital  could  be  assured. 
In  this  respect  we  could  do  nothing — that  is,  in  the  direction 
of  findmg  large  sums  of  further  workuig  capital — but  the 
Phcenix  Company,  on  the  contrary,  had  at  that  moment 
£150,000  in  free  surplus  cash,  and  having  no  Debentures 
and  its  shares  being  at  a  premium,  it  was  in  a  position  to 
raise  the  required  working  capital  when  we  were  not.  In 
the  opinion  of  your  directors,  the  project  for  fusion  submitted 
to  the  meeting  last  week  was  not  only  the  best  solution  that 
could  be  obtained,  but  it  was  one  that  had  every  prospect 
of  eventual  success,  even  if  it  had  been  confirmed  in  the 
terms  submitted  last  week,  and  even  if  this  fresh  information 
about  the  claim  had  not  come  forward  at  all. 

From  sources  which  are  not  British  we  are  told  that  tliis 
sum  is  not  less  than  £525,000. 

An  Important  Point. 

Upon  this  arises  an  extremely  important  point,  whicli 
I  ask  the  meeting  to  bear  in  mind  tliroughout  the  whole  of 
the  rest  of  this  meeting,  and  in  dealing  with  the  resolutions. 
If  no  resolutions  were  passed  to-day,  then  even  if  to-morrow 
we  were  offered  in  cash  for  prompt  settlement  some  such 
sum,  say,  as  £400,000,  we  should  be  forced  to  take  it,  because 
we  should  not  have  the  means  to  struggle  on.  Any  such 
sum,  if  received,  would  only  mean  a  partial  dividend  to  our 
Debenture  holders,  and  tlie  Company  would  remain  subject 
to  the  rest  of  the  Debenture  debt  and  its  liability  to  the 
bank  for  the  £30,000  we  have  borrowed,  and  it  would  still 
have  no  working  capital.  On  the  contrarj%  if  we  pass  these 
resolutions,  our  Debenture  debt  becomes  automatically 
satisfied ;  the  debt  to  the  bank  will  be  paid,  and  the  concern 
in  wliich  we  would  be  all  interested  will  have  ample  working 
capital. 

Proceeding  to  detail  the  modified  arrangements  made 
with  the  Phcenix  directors,  the  Chairman  said  :  The  terms 
offered  to  both  the  Consolidated's  share  and  Debenture 
holders  have  materially  improved.  The  Debenture  holders, 
in  addition  to  the  share  exchange  basis  previously  agreed, 
would  receive,  when  the  proceeds  of  the  compensation  were 
available,  a  sum  equal  to  two  months'  mterest  at  10  per 
cent.,  plus  2s.  8d.  cash,  in  respect  of  each  fully-paid  Phcenix 
share  received  in  exchange,  while  the  shareholders  would 
also  receive  a  substantial  share  of  the  compensation  in  the 
shape  of  Phcenix  shares,  or  in  cash,  at  the  option  of  the 
Phoenix  Company.  I  have,  therefore,  not  the  slightest 
hesitation  in  asking  both  classes  of  holders  to  accept  the 
modified  proposals  now  placed  before  them.  In  my  opinion, 
when  the  merger  is  carried  out  with  the  Phcenix,  and  the 
capabilities  and  prospects  of  the  undertaking  became  more 
generally  known  ancl  appreciated,  the  price  of  the  Phoenix 
shares  at  no  distant  date  should  stand  at  least  at  50s. 

In  conclusion,  the  Chairman  stated  that  the  directors 
were  imanimous  m  recommending  the  merger  proposals  to 
the  Debenture  and  share  holders,  and  he  moved  their 
acceptance.  Major  Barnett,  M.P.,  seconded,  and  they 
were  agreed  to. 

Van  Ryn  Gold  Mines  Estate, 
Limited. 

The  twenty -seventh  ordinary  general  meeting  of  the  Van 
RjTi  Gold  Mines  Estate,  Ltd.,  was  held,  on  December  13, 
at  Winchester  House,  Old  Broad  Street,  E.G. 

Mr.  L.  B.  Burns  presided  and,  in  moving  the  adoption  of 
the  report  and  accounts,  said  that  the  outstanding  feature 
of  the  financial  year  under  review  had  been  the  strike  of 
wliite  employees,  involving  the  whole  mining  industry  on 
the  Rand.  From  a  mining  point  of  view  the  complete 
justification  for  the  stand  which  the  Chamber  of  Mines  took 
up  was  shown  in  the  improved  position  of  the  mines  to-day, 
and  the  greater  confidence  with  whicli  the  future  of  the 
industry  was  regarded.  In  the  case  of  their  own  mine,  the 
strike  cost  them  some  £30,000,  and  resulted  in  a  loss  on 
operations  for  the  first  quarter  of  1922  of  £19,514.  It  explained 
entirely  the  reductions  in  tonnage  crushed  and  gold  produced, 
and  in  a  large  measure  the  decrease  in  the  net  profit  eamecl 
from  £90,393  to  £54,183,  which  necessitated  a  reduction  in 
the  dividends  paid  from  15  per  cent,  for  the  year  1920-21  to 
10  per  cent,  for  1921-22.  Since  the  end  of  June  they  had 
the  following  increased  profits  to  record :  July,  £9,069 ; 
August,  £9,220;  September,  £10,117;  October,  £10,422; 
and  November,  £11,005. 

This  satisfactory  improvement  was  accounted  for  by  the 
fact  that  costs  had  now  dropped  to  below  20s.  per  ton,  as 
compared  with  over  25s.  ruling  at  this  time  last  year.  If  it 
had  not  been  for  a  decrease  within  the  same  period  of  about 
lis.  per  ounce  in  the  price  at  which  the  company's  gold  was 
realised,  and  the  gradually  rising  exchange,  which  now  repro 
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sented  2s.  (id.  per  ounce  on  the  production  of  tlie  mines,  tlie 
effect  of  the  lower  working  costs  would  natiu-uUy  have  been 
still  more  marked.  In  the  case  of  the  Van  Rjai,  4s.  per  ounce 
on  the  price  of  gold  represented  less  than  Is.  4d.  per  ton  on 
the  working  costs,  and  he  did  not  think  he  was  unduly 
optimistic  in  predicting  that  the  effect  which  improved  and 
stable  conditions  generally  in  the  world  would  have  in 
reducing  the  present  premium  on  gold,  would,  on  the  other 
hand,  react  in  an  approximately  proportionate  degree  in 
enabling  further  economies  to  bo  effected  on  the  mines,  I 
automatically    eliminating    the    high    exchange    of 


28.  (id.  per  ounce  wliich  the  banks  were  charging  at  the 
present  moment,  thus  permitting  this  Is.  4d.  per  ton  being 
knocked  off  their  costs. 

The  improvement  in  the  profits  earned  by  the  Company 
during  the  current  half-year  justified  an  increased  distribu- 
tion to  the  shareholders.  The  directors  had  therefore  great 
pleasure  in  annoimcing  the  declaration  of  an  interim  dividend 
of  7i  per  cent,  free  of  income  tax,  as  compared  with  5  per 
cent,  distributed  in  respect  of  the  half-year  ended  June  30 
last. 

The  report  and  accounts  were  imanimously  adopted. 


(Continued  Jrom  page  1058.) 

before  January  1,  1934,  and  thereafter  at  102J  per  cent. 
The  Company  will  reserve  the  right  to  redeem  the  stock  in 
whole  or  in  part  on  giving  three  calendar  months'  notice. 
In  the  event  of  the  stock  being  redeemed  under  this  provi- 
sion before  January  1,  1934,  it  will  be  redeemed  at  105  per 
cent,  and  at  102^  per  cent,  thereafter.  The  specific  charge 
is  represented  by  assets  of  £189,829,  whUo  there  are  addi- 
tional net  assets  of  £520,000.  Net  profits  for  the  last  six 
years  have  been  in  the  neighbourhood  of  £40,000,  and  though 
they  are  subject  to  bank  interest  and  plant  depreciation, 
seem  to  cover  the  Debenture  service  wliich  will  not  exceed 
£20,000  per  aimmn.  The  offer  is  a  relatively  sound  one  of 
its  kind.  The  lists  will  dose  on  or  before  Wednesday, 
December  20. 

BRITISH  OIL  SECURITIES,  LIMITED. 

Issue  of  300,000  £1  Ordinary  shares  at  par. 

The  Company  has  been  formed  to  acquire  a  block  of 
shares  in  the  Canadian  U.S.  Oil  and  Refuiing  Corporation. 
The  latter  undertaking  owns  oil-producing  territory  in  the 
United  States  and  Canada.  The  shares  are  being  acquired 
at  SI '25  each,  though,  it  is  stated,  the  market  price  in 
Canada  is  SI  •  50.  The  information  in  thj  prospectus  is  much 
too  vague  to  appeal  to  the  shrewd  investor.  The  lists  closed 
on  December  15. 

PENDING    ISSUES. 

.Vnglo-Johoke  Rubber. — £25,000  Eight  per  Cent. 
Debenture  stock,  to  be  offered  in  the  first  instance  to  share- 
holders at  par.  It  is  also  proposed  to  create  £25,000  (nominal 
value)  profit -sharing  certificates,  entitling  the  holders  to 
diWde  among  them  rateably  20  per  cent,  of  tlie  net  profits, 
until  the  holders  have  received  an  aggregate  sum  of  £25,000, 
when   the   rights  are   to   cease.     These   certificates   will   be 


issued  to  allottees  of  the  Debenture  stock,  underwriters  of 
the  Debenture  stock,  and  to  parties  procuring  such  under- 
writing. 

FOREIGN  ISSUES. 
Vertientk.s  Suo.vk  Co. — The  London  office  of  the 
National  City  Co.  announces  that  its  head  olTice  in  New 
York  offered  on  'I'liesday,  810,000,000  \'ertientes  Sugar  Co.. 
First  Mortgage  20-Year  Seven  per  Cent.  Sinking  Fund  Gold 
bonds,  due  1942,  at  the  price  of  97  V  and  interest  Now  York 
terms.  The  company  controls  300,000  acres  of  sugar  lands 
in  Cuba.  This  issue  constitutes  the  sole  fimded  debt  of  the 
company. 

DuNLOP  Rubber.-  -Cable  advices  from  Now  York  state 
tliat  the  SI  1. 000.000  Dimlop  Tire  and  Rubber  Corporation 
of  America  First  Mortgage  Collateral  Trust  Sinking  Fund 
Seven  per  Cent.  Convertible  Gold  bonds  offered  on  Monday 
by  Messrs.  Lee,  Higginson  and  Co.  and  Messrs.  Brown 
Brothers  and  Co.  was  over-subscribed. 


The  Economic  Journal.  Price  6s.  net.  Tlio  Deceiulier  i.ssue 
contains  articles  on  "  Profit-Sharing  and  Co-pnrtnersliip,"  by 
Mr.  Bowie;  "  The  Survival  of  the  Small  Unit  in  Industry," 
by  Mr.  Grant ;  and  '"  Professor  Cassel  on  Money  and  Foreign 
Exchange,"  by  Professor  E.  Caiman.  Other  contributors 
are  Professors  Edgeworth  and  Pigou. 

The  Coal  Mining  Industry  of  the  United  Kingdom,  the 
various  Coalfields  thereof  and  the  principal  Foreign  Countries 
of  the  World.  Compilation  of  iilatistics  for  the  completion 
of  the  Yearly  Tables  to  December  31,  1921,  and  for  the  MontMy 
Tables  to  September  30,  1922.  Price  15s.  post  free.  (Finlay 
A.  Gibson,  Institute  of  Engineers,  Park  Place,  Cardiff.) 
The  compilation,  brings  Mr.  Gibson's  book,  published  this 
year,  up  to  date. 


FINANCIAL    NOTICES. 


T 


HE     FREDERICK    HOTELS 

LIJUTED. 


NOTICK  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  th»  Foiir  per  Cent.  Perpetual 
Debentura  Stock  of  tliis  Company  will  be  CLOSED 
(roin  the  isth  December  to  the  3Uth  December, 
1922,  both  days  inclusive,  for  the  preparation  of 
Interest  Warrants. 

By  Order  of  the  Board, 

A.   MACMUIlCHy, 

Secretary. 
Hotel  Kussell, 

Russell  Square,  London,  W.C.  1, 
December  7th  1('22. 


The  Financial  Post 

(CANADA). 

Gives  a  thorough  survey  of  Canada's 
Financial  and  General  business 
activities,  making  the  paper  in- 
dispensable to  all  who  do  business 
with  the  Dominion  ajid  those 
interested  in  Canadian  investments. 
The  1921  figures,  as  sworn  by  the 
.^.B.C,  shew  a  "  paid-in-advance"  | 
circiJation  of  8,669.  { 

The    Post    is    read    by    Bankers,  [ 
Financiers,    Investors,    Manufactu- 
rers and  highly-placed  Federal,  Pro-  | 
vincial  and  Municipal  Officials.  j 

Send  £1  38.  for  Annual  Subscription 
(Great  Britain)  or  (id.  for  sample 
copy,  or  for  further  particulars  to : — 

BRITISH  TU       K/I     1  r 

OFFICE.    ^  "6   Maclean  Lo. ; 

of  Great  Britain,  Limited, 

88  Fleet  Street,  London,  E.G. 
represenbng : — 

The  Maclean  Publishing  Co.  Ltd. 
Montreal.    Toronto.    Winnipeg. 


FINANCIAL    NOTICE^ 


CITY  OF  ANTOFAGASTA 
FIVE  FEB  CENT.  STERLING  LOAN 
OF    1914. 

NOTICE  IS  HEEEBY  GIVEN  that  the 
Coupons  due  31st  December,  1922,  on  the  Bonds 
of  the  above  I^an  will  be  paid  on  and  after 
1st  January,  1923,  at  the  offices  of  the  Banco  de 
Chile,  London  Agency,  94,  Gracechurch  Street, 
E.C.  3.  Coupons  must  be  presented  between 
the  hours  of  11  o'clock  and  2  o'clock  (Saturdays 
excepted)  and  left  three  clear  days  tor  examination. 

London. 

December  14th,  1922. 


STATE  OF  SAN  PAULO  EIGHT 
FEB  CENT.  STERLING  BONDS,  1921. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  on  the  Ist  January  next  may  be 
presented  between  tlie  hours  of  11  and  2  o'clock 
(Saturdays  excepted),  at  the  CouBting  Houses 
of  : — 

Baring  Brothers  &  Co.,  Limited,  8  Bishopsgate, 

E.C.  2. 
N.    M.    Rothscliild    &    Sons,    New    Court,    St. 

Switliin's  Lane,  E.C.  4. 
J.  Henry  Schroder  &  Co.,  145  Leadenhail  Straet, 

E.C.  3. 
London,  14th  December,  1922. 


H 


OWARD    &     BULLOUGH 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Debenture  Stock  will  be 
closed  from  Dece-jber  ISth  to  December  31st, 
1922,  both  dates  inclusive. 

Interest  Warrants  for  this  Stock  will  be  posted 
on  December  30tb,  1922. 

GEO.    ORilEROD, 

Secretary. 
Globe  Works,  Accrington. 
December  ISth,  1922. 

COUTH    MANCHURIAN    RAIL- 

O       WAY  FOUR  AND  A  HALF  PER  CENT. 
STERLING   BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  January,  1923,  wil  be  paid  on 
and  after  that  date,  Saturdays  excepted,  between 
the  hours  of  U  and  3  at  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokoliama  Specie  Bauk^  Limited, 

K.  YA^O,  Manager. 
9  Bishopsgate,  London,  E.C.2. 
leth  December,  1922. 


FINANCIAL    NOTICES 

CHILEAN  GOVERNMENT 

FOUR-AND-A-HAIF  PER  CLNT.  GOLD 
LOAN    OF    1889. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  2nd  January,  1923,  on  the  Bonds 
of  the  above  Loan  will  be  paid  on  and  after  that 
date  at  the  offices  of  the  Banco  de  Cliile,  London 
Agency,  04,  Gracechurch  Street,  E.C.  3.  Coupons 
must  be  presented  between  the  hours  of  11  o'clock 
and  2  o'clock  (Satm-days  excepted)  and  left  three 
clear  davs  for  examination, 

London, 
December  11th,  1922. 


THE    STOCK    EXCHANGE. 


NOTICE. 

Members  of  the  >tock  Exchan^-'c  are  not  allowed  to 
advercisp  for  busicess  purpofe.=!  or  to  issue  circulars  to 
persons  otlier  than  tbeiruwu  priiicijials.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  NOT  Memliers 
01  lheSto.;k  Excliaugeor  in  any  way  iimler  the  control 
of  ibe  Committee.  Members  issuing  Contract  Notes 
are  required  to  use  such  a  form  as  will  provide  that  the 
words  '*  Member  of  the  Stock  Exchange.  Lon<lon," 
shiill  immediatv'iy  follow  tiie  signature, 

A  List  of  .Memljersof  the  Stock  Eicbaiige  wlio  arc 
Stuck  and  Share  Brokers  niay  be  set-n  at  the  Bartholo- 
mew Lane  fntrauceto  the  Bank  of  England,  or  obtained 
on  application  to  EDWARD  SATTERTHW AITE, 
:^ecretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Koom,  Slock  Exchange,  London,  K.C.  2. 


PARTNERSHIP  ASSURANCE 


Life  Assurance  furnishes  the  ideal 

method  of  protecting  a   partnership 

against  the  death  of  a  partner. 

PRUDENTIAL  ASSURANCE  CO.,  LTD., 
HOLBORN  BARS.  LONDON.  E.C.  L 
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THE  EASTERN  BANK, 

LIMITED. 


Head   Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.  3. 

Authorised  Capital f?'SSS'Snn 

Paid-up  Capital ^V?ftn'nSS 

Reserve  Fund                      .-  £30U,uuu 

Reserve  LiabUlty  of  Shareholders  « 1 ,000 ,000 

BRANCHES  : 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  2?i^,'Vi, 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD   OF  DIRECTORS: 

Chairman. 

J.  S.  HASKELL.  Esq. 

Deputv-Chalrman. 

Sm  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 

G.  BROMLEY-MARTIN,  Esq. 

JAMES  H.  BATTY,  Esq. 

EMILE    FRANCQUI,    Esq. 

MEYER   SASSOON,  Esq. 

Sra  PERCY  WILSON  NEWSON,'  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers. 

and  Letters  of  Credit,  negotiates  and  collects  Bills 

of  Exchange,  and  transacts  Banking  and  Agency 

business  in  connection  with  the  East.     Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  which  can  be  ascertained  on  application. 

On  Current  Accounts  interest  is  allowed  at  2  per 

cent,  per  annum  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 


BANK   OF 
NEW  SOUTH   WALES 

Established  1817. 

LoNPON  Office  :  29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital  ..     £5.000,000 

Reserve  Fund  ..  3,600.000 

Reserve  Liability  of  Proprietors    6,000,000 

£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     68.     7d. 

The  London  Office  issues  drafts  on  demand  on 
its  Head  Office  (Sydney.  N.S.W.)  and  Branches 
in  all  the  Australian  States,  New  Zealand,  Fiji, 
and  Papua.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange. 
Arranges  Wool  and  other  Produce  Credits.  Re- 
ceives Deposits  for  fixed  periods  on  terms  which 
may  be  known  on  application ;  and  conducts 
every  description  of  Australasian  Banking  Business. 
H.   MELDRUM,  Acting  Manager. 


THEROYALBANKOFCANADA 

Established  18C0. 

Paid-up  Capital  and  Reserves         $40,800,000 

Total  Resources  $471,000,000 

Head  Office— MONTREAL. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELP;^.IA. 

CAPITAL  FULLY  PAID  .  .  $3,000,000.00 
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THE  VAGARIES  OF  THE  MARK. 

Many  people  arc  ])rofouii(Jly  puzzled  by  reports 
from  Berlin,  earlj'  tbi.s  week,  of  the  effects  of  the 
sudden  recovery  of  the  mark,  following  the  un- 
founded rumours  of  a  loan  of  a  milliard-and-a-half 
dollars  by  America  to  Germany.  And,  indeed,  they 
have  every  reason  to  be  astonished,  considering  the 
nature  of  these  reports  in  contrast  with  what  they 
have  previously  been  led  to  understand  regarding  the 
position  of  the  mark.  By  the  12th  in.stant  the  Berlin 
E.xchange  had  risen  to  38,000  marks  to  the  £.  Then 
came  the  American  Loan  canard,  and  there  was  a 
relapse  in  the  "  middle  "  quotation  to  28,000  to  the 
£  in  the  course  of  five  days,  and  when  the  Loan 
report  was  seen  in  its  true  light  there  was  a  fresh  fall 
in  the  value  of  the  mark.  All  along  we  have  been 
led  to  beUeve,  and  there  is  no  reason  to  doubt  its 
truth,  that  the  German  Government  and  the  German 
people  were  exercising  their  utmost  ingenuitj^  to 
check  the  fall  in  value  of  their  currencj'.  It  is  more 
correct  to  state,  of  course,  that  they  were  aiming  at 
slabiUmtion  of  the  currency,  but  there  was  nothing 
to  show  that  a  recover}-  in  the  value  of  the  mark 
would  not  be  unwelcome.  Again,  it  may  well  be 
imagined  that  if  there  appeared  a  sharp  recovery  in 
the  internal  value  of  tlie  mark — in  other  words,  if 
deflation  set  in  withm  Germany — the  result  might 
well  be  unacceptable  to  the  nation,  since  it  would 
entail  a  slackening  in  production,  with  consequent 
unemployment.  On  the  present  occasion,  however, 
the  recovery  in  the  BerUn  Exchange  was  not  due 
to.  nor  was  it  accomapnied  by,  a  recovery  in  the 
internal  value  of  the  mark ;  in  other  words,  the 
reaction  took  place  solely  in  the  external  value  of  the 
currency.  Yet  this  week's  reports  from  Germany 
sho«"  that  the  movement  was  watched  with  some- 
thing like  consternation,  and  fears  were  widely  enter- 
tained lest  the  fall  in  the  Exchange  would  be  of  long 
duration.  This  is  not  the  only  puzzling  feature  of 
the  situation,  however.  It  was  apparent  to  all  during 
the  past  two  years,  while  the  German  currency  was 
depreciating,  "that  the  value  of  the  mark  abroad  was 
unduly  depressed,  being  undervalued  in  comparison 
with  its  internal  purchasing  power  Yet  after  the 
recoverj-  of  last  week-end,  complaints  were  made  that 
the  mark  became  over  valued  abroad — that  German 
prices,  when  expressed  in  terms  of  foreign  currencies 
at  the  current  rate  of  exchange,  were  higher  than 
those  obtainmg  abroad.  Thus,  whereas  previously 
coal  from  the  Ruhr  was  cheaper  for  the  German 
buyer  than  coal  imported  from  Britain,  after  the 
reaction  in  the  Exchange,  British  coal  suddenly 
became  substantially  dearer.  A  similar  experience 
was  marked  in  iron  and  steel  prices.  Now,  as 
already  shown,  the  movement  in  the  Berlin  Exchange 
was,  approximately.  10,000  points.  This,  though 
large  in  itself,  is  not  a  movement  of  extreme  violence 
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■nhcn  ccmparcd  with  pievicus  leacticiis  in  the 
exchange.  There  have  heen  not  a  few  occasions 
when,  in  the  course  of  its  precipitous  decline,  the 
value  of  the  mark  has  shown  a  temporary  rebound 
proportionately  as  great  and  as  sudden  as  that  under 
discussion.  Such  a  movement  appeared  only  last 
month,  when  in  the  course  of  five  days — between 
November  8  and  November  14 — the  exchange  de- 
clined from  40,000  marks  to  the  £,  to  below  30,000. 
Yet  neither  on  the  latter  nor  on  previous  occasions 
did  the  movement  give  rise  to  alarm  within  Germany. 
This  circumstance  is  in  itself  significant,  that  it  is 
only  now  that  Germany  can  be  seriously  incon- 
venienced by  a  recovery  in  the  exchange ;  but  before 
enlarging  on  this  point  it  wou'd  be  better  to  examine 
the  position  more  broadly. 

We  have  referred  above  to  the  fact  of  the 
reaction  in  the  Berlin  exchange  causing  inconveni- 
ence within  Germany.  To  be  more  precise:  it  should 
be  stated  that  the  movement  was  not  viewed  with 
apprehension  by  the  German  consumer,  who  naturalljr 
expected  low-er'home  prices  to  follow,  nor,  presumably, 
by  the  importer,  to  whom  it  offered  a  rare  opportunity 
of  replenishing  his  stocks  cheaply.  It  is  the  German 
exporter  alone,  who  is  to  be  found  mainly  in  the 
manufacturing  community,  that  became  alarmed  at  a 
movement  which  meant  that  he  could  buy  less  marks 
for  payment  of  wages  and  raw  materials  with  the 
foreign  currencies  realised  by  sale  of  his  products. 
Another  important  fact  to  be  noted  is,  that  while  it 
is  those  commodities  which  figure  in  Germany's 
export  trade  mainly  whose  prices  became  higher 
than  world  prices  after  the  movement  in  the 
exchange,  and  while  the  same  was  probably  true  of 
import  commodities,  those  other  commodities  (as 
well  f  s  services),  which  could  not  normally  be  classed 
as  either  export  or  import  goods,  appeared  to  remain 
below  world  prices,  even  after  the  reaction  in  the 
exchange.  This  fact  has  a  significant  bearing  on  the 
fundamental  position  of  the  mark,  or,  indeed,  of  any 
other  of  the  depreciating  currencies. 

At  this  point  we  must  incjuire  why  it  is  that  the 
purchasing  power  of  the  mark  abroad  has  remained 
constantly    below    its    internal    purchasing    power, 
seeing  that,  arising  from  the  universal  aim  to  sell 
commodities  in  the  dearest  markets  and  buy  in  the 
cheapest,    all   commodities   tend   to   have   the   same 
value   everj-where   in   terms   of    other   commodities. 
The  question  is  obviously  a  very  big  one  and  we  can 
onlj^    hope    to    indicate    briefly    the    answer    in    the 
present  article.     In  the  first  place,  it  must  be  noted 
that  the  phenomenon  under  examination  is  confined 
to    countries   with    depreciating    currencies,    and    as 
regards   these,   appears   only  in   their  relation  with 
other  countries  whose  currencies  are  not  depreciating 
or  are  doing  so  at  a  markedly  slower  rate.     Now  in 
the  case  of  Germany,  as  we  know,  the  general  level 
of  prices  has  been  advancuig  rapidly  during  the  past 
two  years,  due  to  inflation  of  the  currency.     When  a 
general  rise  in  the  price-level  attains  rapid  dimen- 
sions, it  is  almost  inevitable  that  value  ratios  are  forced 
out  of  joint — that  is  to  say,  some  commodities  or 
groups  of  commodities  are  rising  faster  than  others; 
thus    wholesale   prices    may   rise   faster   than   retail 
prices,  and  the  cost  of  living,  wages  and  salaries  lag 
behind    the    general    advance.     We    are    now    con- 
sidering,   however,    the    case    of    a    mamifacturmg 
country  whose  currency  is  undervalued  abroad,  and 
we  naturally  distmgusih  between  export  and  import 
commodities.     The  former  are  mainly  articles  manu- 
factured during  a  period  of  rapidly  rising  internal 
prices.     Besides  the  lag  in  wages  and  cost  of  living 
during  a  rising  price-level,  noted  above,  there  is  a 
special  reason  why  manufactured  articles  should  be 
depressed  in  value.     It  is  that  during  a  period  of 
rising    prices    the    money    profits    shown    by    the 
accountant  are  invariably  less  than  the  real  profit, 
just  as  in  a  period  of  declining  prices  the  money 
profits  are  always  greater  than  the  real  profits.     It 


is  possible,  during  rising  prices,  that  a  company  which 
shows  a  profit  in  its  books,  has  really  worked  at  a 
loss,  just  as  it  is  possible  during  faUing  prices,  for  a 
company  that  show'S  a  loss  in  its  books,  to  have  really 
made  a  profit.     In  the  case  of  rismg  prices,  a  simple 
illustration  is  that  of  a  man  who  buys  for  £100  a  bond 
redeemable  at  £110  in  a  year.     If  the  cost  of  living 
rises  by  more  than  10  per  cent,  during  the  year  the 
investment  is  not  worth  while,  for  in  that  case  the 
purchasing  power  of  the  £110  at  the  end  of  the  year 
will  be  less  than  that  of  the  £100  at  the  commence- 
ment of  the  year.     Or  take  the  case  of  a  company 
manufacturing  locomotives  :    It  is  possible  if  prices 
are  advancing  rapidly  that  the  price  realised  for  any 
single  locomotive  may  be  substantially  greater  than 
the  cost  of  wages,  materials  and  overhead  charges 
involved  in  its  manufacture,  and  at  the  same  time 
be  insufficient  to  cover  the  cost  of  making  a  new 
locomotive.     When    prices    were    advancing    rapidly 
in  this  country,  there  were  many  instances  of  traders 
who,  though  making  large  profits  on  paper  on  each 
purchase,   found  that  the  increased  sum   of  money 
realised  w'as  insufficient  to  refurnish  them  with  the 
same  amount  of  goods.     Now  during  the  whole  of 
1919  the  advance  in  the  price-level  in  this  country 
was  only  20  per  cent.     In  Germany  the  advance  has 
been  frequently  at  the  rate  of  100  per  cent,  in  less 
than  a  month.     Is  it  not  probable — even  certain — 
that  German  manufacturers  and  traders,  even  when 
they  were  showing  enormous  profits  on  paper,  were 
very  often  working  at  an  economic  loss  ?     In  a  report 
on  the  economic  situation  in  Austria  recently  issued 
by  the  Overseas  Trade  Department,  some  extreme 
instances  of  manufactured  articles  selling  abroad  at 
low  prices  in  terms  of  foreign  currencies  were  given. 
Thus,  it  was  mentioned  that  at  one  period  it  was 
possible  to  buy  a  six-cylinder  Austrian-made  car  for 
a   sum   in   krone   which,    at   the   prevailing   rate   of 
exchange,   was   the   equivalent   of   only   £150.     Pre- 
sumably the  company  which   manufactured  that  car 
showed  a  substantial  paper  profit  on  the  transaction. 
Yet  it  cannot  be  doubted  that  its  sale  at  such  a  price 
represented  an  economic  loss  for  Austria.     For  the 
company  itself  the  selling  price  in  kronen  was  greater 
than  the  money  cost  of    production,  but  was  in  all 
probabDity  less  than  the  money  cost  of  reproduction. 
The  recipients  of  the  dix-idends  of  such  a  company 
may  be  getting  a  high  rate  of  interest  in  paper  on 
their  original  capital,  but  in  reafity  the  rate  would 
not  be  equivalent  to  the  rate  at  which  the  capital  is 
depreciatmg.     Considering  the  matter  more  broadl}', 
a  countrj-  where  the  real  rate  of  profit  of  manufac- 
turers and  traders  is  obscured  by  a  rapidly  rising 
price-level,     is    sending     manufactured     articles     to 
comitries    abroad   in   exchange   for    foodstuffs    and 
raw  materials.     Under  a  system  of  barter  it  would 
effect  the  exchange  of  commodities  at,  approximately, 
the  same  ratios  as  regards  quantity,  each  for  each, 
which  obtain  in  the  case  of  countries  where  the  price- 
level  is  stable.     The    exchange,  however,  is  effected 
through  the  medium  of  two  currencies,  one  of  which 
is   rapidly   depreciating,   the   other   appreciating,   or 
remaining  comparatively  stable.      Now  the  exporters 
within  the  country  are,  as  shown  above,  accepting 
less,  in  paper  money,  for  their  commodities  than  they 
would  if  they  took  into  account  the  rate  at  which 
its  pirrcha.sing  power  is  falling,  and  this  false  basis  of 
w  orking  appears  in  the  relation  of  the  country  as  a 
whole  to  countries  abroad  in  the  form  of  accepting 
less  imports  than  should  be  accepted  in  exchange  for 
the  exports.     This  position  is  reflected  in  an  apparent 
undervaluation  of  the  currency  abroad.     The  position 
may  be  illustrated  by  reverting  to  the  instance  quoted 
above  in  the  case  of  Austria.     A  sis-cylinder  car  was 
sold  abroad  for  £150.     The  amount  of  krone  reaUsed 
by  the  sale  would  pru-ehase,  let  us  say,  60  quarters 
of   wheat   from   abroad.     If   Austria   bought   wheat 
abroad  at  the  time,  it  might  be  said  that  the  covmtry 
was  exchanging  a  six-cylinder  car  for  60  quarters  of 
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wheat.  Now  if  wo  were  exchanging  the  same  com- 
modities, we  would  accept,  not  60,  but  about  360 
quarters  of  wheat  for  our  car.  The  instance  quoted 
may  well  be  an  extreme  example,  but  it  serves  to 
typify  what  is  happening  in  countries  with  depre- 
ciating currencies,  namely,  that  those  commodities 
which  have  to  be  imported  have  a  higher  value  in 
relation  to  other  commodities  (and  services,  of  course) 
within  the  country  than  obtains  in  the  case  of  the 
more  stable  countries.  To  conclude,  the  apparent 
undervaluation  of  a  currency  abroad,  which  is  under- 
going a  rapid  internal  depreciation,  really  represents 
a  distortion  of  value-ratios  within  the  country,  due 
to  the  fact  that  the  apparent  profits  arc  invariably 
less  than  real  profits  during  a  period  of  rapidly  rising 
prices. 

We  are  well  aware  that  the  foregoing  is  an 
entirely  new  exjilanation  of  the  under-valuation 
abroad  of  a  currency  like  the  German  mark  and 
the  Austrian  lo-onc ;  but  it  enables  us  to  under- 
stand the  position  of  these  currencies  better  than 
the  present  explanation,  and  on  a  later  occasion  we 
propose  to  expand  the  theory  and  adduce  statistical 
evidence  in  support  of  it.    . 

It  should  be  noted  that  the  under-valuation  of 
the  currencj'  abroad  under  rising  prices  could  take 
place  even  though  manufacturers  and  traders  were 
making  real  profits,  but  in  the  ca^e  of  Germany  and 
Austria  there  seems  no  doubt  that  they  have  really 
been  exporting  capital  in  large  quantities  during  the 
past  year.  Quite  recently,  realising  the  false  position 
in  which  they  were  being  placed,  as  above  described, 
by  calculating  in  terms  of  paper  marks,  they  have 
taken  extensively  to  reckoning  in  terms  of  the  more 
stable  outside  currencies.  Not  only  exporters,  but 
all  other  classes  within  these  countries,  have  taken 
to  revising  mark  prices  upwards,  directly  in  accord- 
ance with  the  movements  in  the  dollar  exchange. 
This  gradual  substitution  of  the  doDar  for  the  mark 
as  a  measure  of  values  has  had  the  effect  of  eoiTecting 
tu  some  extent  the  distortion  of  value-ratios  caused 
by  the  lismg  price-level,  and  thus  of  lessening  the 
a])parent  under-valuation  of  the  mark  abroad. 
Accordingly,  the  reaction  of  10,000  points  in  the 
exchange  over  last  week-end  found  exporters  suddenly 
placed  at  a  disadvantage  with  regard  to  foreign  com- 
petitors, their  prices  becommg  higher  than  those  of 
foreign  manufacturers.  The  incident  ought  to  bring 
home  forcibly  to  the  Germans  the  falseness  of  their 
apparent  prosperity  under  inflation. 

In  the  earlier  part  of  the  current  week  credits  in 
Lombard  Street  stiU  continued  abundant,  and  the 
Discount  market  was  so  far  influenced  by  the  position 
with  regard  to  short  loans,  that  rates  were  generally 
ivvised  downwards.  Short  loans  were  going  on  at 
1 J  to  1  per  cent.  On  Wednesday,  however,  the  Short- 
loan  market  effected  a  complete  volte  face,  and  both 
on  that  day  and  on  the  two  foUowing  days  a  moderate 
amount  had  to  be  borrowed  from  the  Bank  for  a  week 
at  .'j|  per  cent.,  while  daily  monej'  in  the  market  was 
frequently  as  high  as  2|  per  cent.  Loans  over  the 
holidays  were  arranged  at  1-|  per  cent.,  and  2^-  per 
cent,  was  again  the  quotation  for  New- Year  money. 
Despite  the  fact  that  three-months'  bills  now  form  a 
specially  wanted  maturity,  the  rate  was  to-day 
around  2f  per  cent.  Earlier  in  the  week  the  banks 
were  buyers  of  March  bflls  at  as  low  as  2,-'|v  per  cent. ; 
but  these  were  for  delivery  next  month,  when 
monetary  conditions  will  presumably  be  easier.  The 
new  Treasury  bUls  allotted  to-day  were  quoted,  at 
'2h  Y>er  cent. 

After  its  recovery  over  the  week- 
Ezchanses  ^'^'■''  reference  to  which  is  made  in 
the  foregoing  article,  the  German  mark 
suffered  a  substantial  depreciation  when  it  became 
known  that  the  American  loan  rumoirr  was  unfounded. 
To-day  the  range  of  quotations  for  sterling  in  Berlin 
is,     however,     remarkably     narrow,     31,500-31,750, 
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which  would  indicate  that  the  rate  ha.-<  steadied  again 
after  its  vagaries  during  the  week-end.  To-day's 
rate  compares  with  a  low  level  of  25,750  touched  on 
Monday  last,  but  shows  a  substantial  gain  in  value 
for  the  mark  as  compared  with  a  week  ago.  Sterling 
did  not  fully  maintain  its  rise  of  last  week  in  New 
York,  but  went  to  a  higher  level  in  Montreal.  To- 
day's quotation  for  the  former,  however,  4 -46^-1, 
does  not  show  a  substantial  reaction  on  the  week. 
In  the  Allied  group  of  currencies  the  French 
franc  improved  from  63-65  to  62 -421-,  while  the 
Brussels  rate  declined  from  69-45  to  68-  17i,  and 
the  Rome  quotation  fell  from  91  {;f  to  90;f . 

Quotations  in  the  bullion  market  since  a  week  ago 
are  as  follows  ; — 

Der.     Averaije 


Silver  (per  oz.   std. 
925  fine) 

Cash 

Forward 
Gold  (per  oz.  floe) 


Dec.  Dec.  Dec.      Dec.      Dec. 

16            18  19  20          21 

30iid.  30id-  SOJd.      30Jd.  30id.     305d.    30-fi.".d. 

SOAd.  30Ad.  30,',d.    SOftd.  30id.   29tSd.  30-28(1. 

—  88/6  88/9        89/4    89/1         88;9      88/10- 


Treasury  Bill 
Tenders. 


The  results  of  to-day's  tendering 
for  Treasury  BUls  show  that  Wednes- 
day to  Friday  bills,  tendered  for 
at  £99  7s.,  were  allotted  to  the  extent  of  about 
47  per  cent,  of  applications ;  above  in  full,  and 
Saturday  bills  tendered  for  at  £99  7s.  2d.  and 
above  were  allotted  in  full.  The  average  rate  of 
allotment  is  again  over  2|  per  cent,  so  that  next 
week's  "  tap  "  rate  ought  again  be  2^  per  cent.  The 
latest  and  previous  results  are  as  follows  :— 


(OOO's  omitted.) 

Average 

\verage 

Tendered 

Kate 

Tendered 

Kate 

Date     Allotted    for 

0/ 

Date 

Allotted       for 

% 

1922          £            £      £ 

8.'°      d. 

1922 

£           £       £ 

8.          d. 

June  16  46,000  69,225*2 

8     0-4 

Sept 

22  59,555  74,355*2 

0  11-97 

June  23  50,000  82,215*2 

1     7-45 

Sept 

29  55,000  66,350*2 

10    0-« 

June  30  47,000  84,230*2 

2  11-55 

Oct. 

6  50,000  78,775*2 

8    3  57 

July      7  45,000  71,260*1 

18     4-68 

Oct. 

13  40,000  72,560*2 

5     503 

July  14  45,000  80,385*1 

13  10-0 

Oct. 

20  35,000  61,905*2 

5  1106 

July  21  35,000  77,055*1 

16  10-8 

Oct. 

27  35,000  56,905*2 

5     2-94 

July  28  35,000  71,435*1 

13     6-41 

Nov. 

3  39,1)09  57,330«2 

9      1-02 

Aug.     4  40,000  71,675*2 

2  10-78 

Nov. 

10  37,750  55,585*2 

11     3-41 

Aug.  11  45.000  55,795*2 

2     009 

Nov. 

17  35,00(1  62,245*2 

8   e-05 

Aug.  18  35,000  65,335*2 

11     017 

Nov. 

24  48,700  62,240*2 

9     2-79 

Auk.  25  45,000  55,590*2 

7     9-28 

Dec. 

1  50,000  69,265*2 

7     1-77 

Sept.    1  50,000  58,605*2 

11     8-33 

Dec. 

8  50.000  70,.j95*2 

11     109 

Sept.    8  50,000  67,675*2 

11     3-29 

Dec. 

15  45,000  07,355*2 

11     0  82 

Sept.  15  45,000  60,610*2 

7     1-56 

Dec. 

22    45,901)    52,725*3 

11    7-:.2 

•  Includes  tenders  for  Treasury  Bonds. 

Next  Friday's  offer  of  bills  and  bonds  is  raised  to 
£55,000,000,  of  which  the  maximum  allotment  in  bonds 
wlU  be  £5,000,000.  There  were  again  no  Treasury 
bonds  allotted  to-day. 

After   the   expansion   during   the 

Notes*'''        three  preceding  weeks  the  circulation 

of    currency    notes    advanced    by    a 

further  £6,163,676  during  the   week  to  Wednesday 

last,  due  to  the  holidays. 

The  Bank  return  records  a  further 

In^nd         '^""^P    '^^    £8,391,000    in    the   private 

deposits,      reducing     the     total     to 

£106,382,000,  as    against    £126,554,000   on    the   6th 

instant  and  £124,206,000  on  December  21  of  last  year. 
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Mining 

General 

Ticket 

Account 

Contango 

Contango 

Day 

Day 

Dec.   22 

Dec.  27      .. 

Dec.  28       .. 

Dec.  29 

Jan.      8 

Jan.     9 

Jan.   10 

Jan.  11 

Jan.    22 

Jan.  23      .. 

Jan.  24      .. 

Jan.  25 

mON  AND  STEEL  SHARES. 

The  iron,  coal  and  steel  section  of  the  Stock  Exchange 
has  shown  during  recent  weeks  distinct  signs  of 
recovery  from  the  stagnation  which  has  characterised 
it  for  tlie  past  two  years.  As  in  the  case  of  the  coal 
industry,  which  we  analysed  last  week,  the  advance 
in  share  values  is  based  more  on  prospects  than  on 
the  present  trading  position.  Investors  are  thus 
undertaking  a  certain  amount  of  speculative  risk, 
but  those  who  wait  till  the  prosperity  of  the  industry 
becomes  more  definite  may  have  to  pay  much  higher 
prices  than  at  present.  The  great  increase  in 
output  capacity  during  the  war,  combined  with 
the  exceptionally  heavy  stocks  carried  at  the  time 
of  the  boom,  and  the  ensuing  collapse  of  the  exchanges, 
reduced  the  earning  capacity  of  the  industry  to  a 
minimum  during  1921.  During  the  greater  part  of 
1922,  though  prices  were  below  cost  of  production 
over  a  broad  section  of  the  trade,  demand  failed  to 
respond.  While  business  in  the  steel  markets  may 
normallj-  be  expected  to  fall  ofi  during  December, 
this  month  has  witnessed  an  luiexpected  strengthening 
of  demand.  Orders  for  semi-finished  and  finished  pro- 
ducts are  increasing,  particularly  from  the  Colonies, 
and  the  effectiveness  of  Continental  competition 
appears  to  be  on  the  dechne.  The  better  demand  has 
not  yet  improved  prices,  however,  as  may  be  judged 
from  the  following  table  : — 


Scotch  Pig  Warrants  ... 
Cleveland  No.  3  G.U.B. 
Hematite  Warrants  ... 
Staffordsiiire  Bars, 

London      '  

Common  Bars 

Steel  Rails         ...    ■    ... 

Tinplates  I.  C.  Coke,  S. 

Wales 


Dec.  22 

s.      d. 

1     91     9 

91     0 

93    0 

£  s.   d. 


Dec.  8 
s.  d. 
94  9 
91  6 
93  6 
d.  £ 


£    s 


Dec.  1 
s.  d. 
101     3 

92  0 

93  6 
d. 


Xov.  3    Sept.  20 


d. 
101     3 

92  6 

93  0 
d. 


100 
95 
89 

£    s. 


„  10  12  6  10  12  6  10  17  6   10  17  6  10  17     fi 

„  10  10  0  10  10  0  10  10  0  10  10  0  11     0     0 

„     8  15  0     8  15  0     8  15  0     8  15  0     8  15     0 

8.     d.    s.     d.        s.      d.      s.     d.       s.     d. 

bo.\-     20     3     20     0         19  lOJ     19     6       18  10} 

The    actual    volume    of    production    during    the 
year  may  be  judged  from  the  following  table  : — 


1913 
1920 
1921 
1921 


1922 


Average  monthly 


September 

October 

November 

December 

January 

February 

March 

April 

May  ... 

Jtine 

July  ... 

August 

September 

October 

November 


Steel  Ingots 

Pig  Iron. 

and  Castings 

Tons. 

Tons. 

855,000 

638,600 

869,500 

755,600 

217,600 

302,200 

158,300 

429,300 

235,500 

405,400 

271,800 

443,800 

275,000 

381,000 

288,000 

327,500 

300,100 

418,800 

389,800 

549,400 

394,300 

404,200 

407,900 

462,300 

369.200 

400,200 

399,100 

473,100 

411,700 

528,400 

430,300 

555,900 

481,500 

565,200 

493,900 

600,800 

In  the  case  of  both  pig  iron  and  steel  there  had  been 
a  progressive  increase  durmg  the  year.  The 
November  output  of  steel  ingots  and  castings  shows 
a  recovery  to  the  pre-war  level,  but  pig-iron  is  still 
only  57  per  cent,  of  the  average  monthly  production 
in  1913.  It  is  doubtful,  however,  if  the  heavier 
output  was  sufficient  to  counterbalance  to  scaHng- 
down  of  prices. 

Exports  of  Iron  and  Steel  Manufactures  oS  the 


United  Kingdom. 

Tons                           £ 

Average 

Value 
per  Ton 
£      s. 

1921 

1922— Jan.-June 
,:    — July-Nov. 

...     1,700,407                63.772.453 
...     1,539,938               30,359,149 
...     3,060,292,              5,5,513,129 

37     10 
19     14 
18      3 

^  The  export  trade  shows  a  remarkable  position. 
The  volume  of  exports  in  the  first  half  of  the  year 
was  almost  equal  to  that  for  the  whole  of  1921.  and 
exports  for  the  five  months  to  November  were  double 
this  amount.  The  average  value  per  ton  showed  a 
steady  dechne,  however,  falling  from  £37  10s.  in 
1921  to  £18  3s.  in  the  July-November  period. 

The  iron  and  steel  industry  during  the  current 
year  to  date  does  not  reveal  a  very  cheerful  position, 
but  current  indications  show  that  the  outlook  for 
1923  is  good.  The  general  trading  position  appears 
to  be  strengthening  and  the  recent  Admiralty  contracts 
will  provide  substantial  assistance.  As  has  already 
been  pointed  out  investors  who  purchase  iron  and 
steel  shares  at  present  are  doing  so  in  the  face  of 
much  uncertainty,  but  delay  may  mean  a  forfeiture 
of  profits.  A  purchase  of  the  shares  of  any  of  the 
leading  companies  would  be  a  reasonable  speculation. 
The  following  table  gives  a  dividend  and  price  record 
for  the  principal  companies,  those  which  are  pre- 
dominantly coal  or  shipbuilding  being  excluded  : — 


Ordinary  Dividends  and  Prices. 


-Dividends- 


-Prices- 


1913  1919  1920  1921     Dec  1    Ciureiit 


Armstrong  Wiiitworth 
Babcock  <t  Wilcox 
Barrow  Hematite  (£4  10s.) 

Beyer.  Peacock 

Hadflelds  

Scottish  Iron     

Stewarts  &  Lloyds 
Vickers 


%  .. 

12i*  161 

16*  lo* 
NU        5 

7i»  10 

15»  10* 

Nil  10 


10 
16* 

5 
Nil 

5* 
10 


5 

16» 
Nil 

5 

5» 

6 


d. 

17  0 

66  6 

39  0 

17  6 

25  6 

10  6 


19 


3 
9 

40  0 
17  « 
27  6 
13     9 


12J*  12»* 

15* 

12** 

.50 

0 

.51 

i; 

12}'  Hit 

Nil 

3}t 

13 

6 

15 

0 

1918-  1919- 

1920- 

■1921 

- 

19         20 

21 

22 

12}'  12*» 

5* 

. — . 

17 

0 

18 

6 

12       12 

H 

. — 

IS 

6 

19 

1) 

5         5 

D 

. — . 

16 

0 

17 

9 

35»t  124* 

10* 

4* 

25 

0 

28 

0 

12*     10' 

5* 

- — . 

18 

0 

18 

6 

15       15 

ft 

— 

13 

0 

13 

« 

15*t  15* 

10* 

7i* 

36 

0 

37 

9 

12i*  18* 

14* 

5* 

25 

0 

28 

6 

10*t  10* 

7t* 

6 

24 

« 

25 

3 

20       25 

10 

10 

52 

6 

56 

3 

15       10 

3 

Nil 

10 

» 

11 

() 

194     19i 

6 

6 

20 

6 

21 

3 

Baldwins 
Bolckow  Vaughan 

Cargo  Fleet       

Consett  Iron      

Dorman,  Long 

Ebbw  Vale        

Guest,  Keen      

Pease  &  Partners 
Sheepbridce 

South  Durham 

Vnited  Steel      

Weardale  

*  Tax  free,     t  Plus  bonus  issue.     }  Tax  iree  up  to  5s.  in  the  £. 

In  every  case,  except  that  of  Beyer,  Peacock, 
there  has  been  a  substantial  appreciation  during 
December.  Among  the  more  highly-valued  issues 
are  Babcock  and  Wilcox,  Stewarts  and  Lloyd's, 
South  Durham  Coal  and  Iron.  Among  those  quoted 
below  par  are  numbered  Armstrong  Whitworth, 
Barrow  Hematite,  Beyer,  Peacock,  Scottish  Iron, 
Vickers,  Baldwins,  Bolckow  Vaughan,  Cargo  Fleet, 
Dorman,  Long,  Ebbw  Vale  and  United  Steel.  There 
is  considerable  room  for  capital  appreciation  in  the 
group.  Apart  from  the  general  trading  outlook, 
if  the  amalgamation  poUcy  foreshadowed  by  Lord 
Furness  is  put  into  effect,  it  should  increase  the 
earning  capacity  of  the  industry. 

The  iron  and  steel  industry  provides  a  number 
of  high-class  prior-charge  investment  securities  with 
free  markets.  Armstrong  Whitworth  Gh  per  Cent. 
Second  Debenture  stock  gives  a  jield  at  current 
prices  of  £6  2s.  9d.  The  6i  per  Cent.  Non-Cumulative 
Third  Preference  shares  at  18s.  offer  a  return  of 
£7  4s.  9d.  This  yield  should  attract  those  who  are 
wUlnig  to  bear  a  moderate  risk.  Considering  that 
the  yield  is  permanent  and  that  the  Ordinary  shares 
are  quoted  near  par,  the  shares  are  cheap.  Baldwins 
7|  per  Cent.  Jlortgage  Debenture  stock  at  108  gives 
£6  18s.  lOd.  per  cent.;  Beardmore  6  per  Cent. 
Cumulative  Preference  at  18s.,  £6  13s.  4d.  per  cent.: 
Consett  Iron  8  per  Cent.  Cumulative  Preference  at 
26s.,  £6  3s.  2d.  per  cent. ;  Dorman,  Long  8  per 
Cent.  Non-Cumulative  Preferred  at  23s..  £6  19s.  2d. 
per  cent. ;  Ebbw  Vale  9  per  Cent.  Cumulative  Pre- 
ference at  15s.,  £9  6s.  8d.  per  cent. ;  South  Durham 
Iron  6  per  Cent.  Cumulative  Preference  at  21s.. 
£5  14s.  per  cent. ;  Stewarts  and  Lloj'd"s  6  per  Cent. 
Cumulative  Preference  at  1^,  £5  4s.  4d.  per  cent.; 
United  Steel  6  per  Cent.  Cumulative  Preference  at 
16s.  6d.,  £7  5s.  6d.  per  cent. ;  Vickers  5  per  Cent. 
Non-Cumulative  Preference  at  14s.  9d.,  £6  Lis.  per 
cent. ;  and  Vickers  7  per  Cent.  Seven- Year  Notes 
at  104,  £6  14s.  7d.  per  cent. 
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DULL   MARKETS. 

The  Giltedge  section  dovelojwcl  a  sagging  tendency 
during  the  week,  and  all  items  conchided  at  lower 
leveLs.  Closing  i)riccs  for  Five  per  Cent .  \\'ar  Loan  \\cre 
99 J,  Conversion  Loan  74 J.  Funding  Loan  S,5J.  Local 
Loans  63^,  3  per  cent.  Irish  Land  stock  63^,  "  small  "' 
Victory  Bonds  88§.  51  per  cent.  "  A  "  Treasury 
Bonds"  104i.  5  per  cent"  National  ^^■ar  Bonds.  1929, 
105!,  Bank  of  England  stock  233.  and  India  Sevens 
1101-,  County  and  Corporation  stocks  showed  no 
changes  of  importance.  Among  Foreign  bonds 
there  was  comparativelj-  little  activity. 

Home  Railway  stocks  opened  strong,  but  reacted 
later.  On  the  whole,  movements  were  not  of  gi-eat 
importance.  Argentine  railway  stocks  were  irregular, 
but  improved  on  balance.  I'nited  of  the  Havana 
attracted  some  attention   and    clo.sed   higher. 

Among  Industrial  shares,  the  Textile  section 
showed  strength.  Courtaukls  being  a  good  feature. 
Iron.  coal,  and  steel  quotations  showed  evidences  of 
profit-taking,  and  a  number  of  minor  declines  occurred. 
Shipping  shares  remained  quiet,  but  not  without  a 
few  moderately  good  features.  -Movements  in  Bank 
and  Insurance  sliares  \\ere  irregular.  Among  To- 
bacco issues.  British-American  Tobaccos  reacted  on 
the  dividend  annomicement. 

The  oil  share   market   opened   the  Aicck   with   a 
hardening  tendencj-  among  the  leaders.     Bear  closing 
in  Mexican  Eagles  prior  to  the  dividend  declaration 
was   responsible  for  a  firming    up   in   tho.se    shares. 
After  a  somewhat  uncertain  trend  Shells  and  Royal 
Dutch    closed    without    net    change.     Although    the 
interim  declaration  of  S  per  cent,  was  gieater  than  the 
market    estimates,    Mexican   Eagles   did   not   benefit 
fi-om  the  distribution.     The  accounts  for  December  31, 
1922,  will  not  be  published  till  next  June,  but  the  in- 
terim   statement    contains    important    information. 
The  trading  I'esults  have  been  materially  affected  by 
the  lower  prices  obtained  for  oil,  the  net  proceeds 
derived  from  spirit  being  about  40  per  cent,  lower 
than  in  the  previous  j^ear,   and  by  the  severe  fall 
in  the  market  freight  rate  for  tank  steamers  which 
is  lower  than  it  has  been  for  ten  years.     This  news 
may  be  taken  to  foreshadow  a  reduction  in  the  final 
tlividend.     In   the  northern   fields,   production  from 
Naranjos.   Alazan   and   Potrero  del   Llano   has   con- 
tinued, and  further  wells  are  being  drilled  to  obtain 
the  maximum  total  yield.     The  Amaltan  and  Zaca- 
niixtle  wells  have  given  a  small  steady  yield.     Owing 
to  salt  water  troubles  in  the  northern  part  of  Cerro 
Viejo  fields,  drilling  was  started  near  the  .southern 
boundary,    with    the    result   that    Well   No.    15   was 
leeently    brought    in    with    40,000    barrels   per   day. 
It  Ls  anticipated  that  this  area  may  be  distinct  from 
the  northern  section  of  the  field,  a  matter  of  import- 
ance on  account  of  the  .salt  water  intrusion  in  the 
north.      The  San  Gcronimo  field,  which  had  a  large 
initial    production,    has    proved    disappointing,    but 
further  drilling  is  being  done.     The  extensive  Cazones 
area  has  presented  many  technical  difficulties,   but 
the  directors  expect  favourable  developments.     The 
salt  dome  properties  in  the  Isthmus  of  Tchuantepec 
have  also  presented  difficulties  in  exploitation,   but 
the  Board  has  very  confident  expc<tations  that  this 
district    will  be  a  steady  producer  of  goofl  (quality 
oil.     The  statement  is  optimistic  on  the  whole,  but 
hardly  constitutes  a  bull  influence,  at  any  rate  not 
until  some   of  the   anticipations  are  realised.     The 
Phoenix    accounts  for   1921   have  at  last  appeared, 
and,  shAwing  a  net  loss  of  £11,436,  can  harcUy  be 
considered    satisfactory.     As    the    Company's    main 
developments  have  occurred  during  1922,  the  accounts 
are  no  index  of  the  present  position,  and  it  is  hoped 
that  the  Chairman  will  give  at  the  meeting  an  indica- 
tion  of  the  profits  earned  this  year.     In  order  to 
effect    the    absorption    of    Roumanian    Consolidated 
Oilfields,  Limited,  the  capital  is  to  be  increased  from 
t;2,(i.-.0.(M")0  to  £3..")50,000. 


TABULAR    APPENDIX 


I.     BANK    RETURNS.    ETC. 

BANE    OF    ENGLAND. -Accounts.  December  20.  1922. 

Issue  DepartmeDt. 


Not«9  Issued £144,073, 1 40 


Gnxernmont  Pi>bt  .... 

Other  Si.oui-|tlf8 

Gold  Coin  and  Bullion. 


£144.073  140 


£]1.01.'>,100 

7.4.'?4,»O0 

,     123.023.140 

£144,073,140 


Proprietors'  Capital £14.:ir..'i.i>on 

Rest 3,35il,l'J2 

I'lilillo  Deposits    ]r,iM3.74S 

Otlier  Deposits 10(1.38 1  .S  fl 

Seven-ddy  and  otiier  Bills.  I6.6!^9 


Banking  Department. 

Government  Securities  ...  £.1l.,'>22.(191 

Other  Sciurilles 8"  797.525 

Notes ni.is2.740 

Gold  and  Sliver  Coin   ....  1,821,079 


£141,323,435 


£141,323,435 


Comparison  with  Previous  Four  Weeks  tOO.OOO's  omitted]. 

Ratio 
Coin  Heserve  Bank    Three 

CIrcu-     and      ^Deposits-,  r-Sociu-ltles-.    Re-     to  l.lii-   Rate  Months' 
Date  lation  Bullion  Publle  Other  Govt.  Otlier  servo 

£  £  £  £  £  £  £ 

124,0    127,4      17,0      in«,4    61,5      fi8,8      21,0 
123.2    127,4      10,1      114,8    53.9      60,1      22.7 
'-   '  "       "        "    fi«,9 

48.3 
4!l,9 


123,1 
122,9 
121,4 


127,4 
127,4 
127,4 


II. I 
17,0 

16,U 


ijii.e 

104.4 
107,4 


65,8 
67,9 
06,8 


23,0 
24,5 


billtles 

% 
170 
18-2 
ltl-5 
18-9 
19-8 


BIIU 
% 
2ft 
2ii 
2  A 
2ft 
2ft-i 


Dec.  20,  -22 
Dec.  13.  '22 
Dec.  6,  "22 
.Nov.  29,  '22 
Nov.  22,  '22 

July  22, '14         29,3     40,2 _  13,7       42,2    11,0     33,6     29,3     52-40       S 2ft 

^'  Jtiiv  :0,  1914  -I-  to  4%;  July  31.  8%;  Aug,  1,  10%;  Aur.  6,  6% :  Aug.  8.  5%; 
July  13.  1916,  6%;  Jan.  18.  1917.  5}%:  Apr.  5,  5%;  Nov.  6,  1919,  6%;  Apr.  15, 
1920,  7%;  Apr.  28.  '21,  6J%:  June  23,  6%;  July  21,  5J%;  Nov.  3,  6%:  Feb.  16. 
'22,  4>%:    Apr.  13.  4%:    June  1.').  3}%:   July  13.  3%. 

Comparison  ot  Bank^  Returns,  Exchanges,  Prices,  &o. 

Bank^T^Eneland  (In  £'s  sterling,  Dec.  20  Dec.   21  Dee.  23  Dec  23  Dec.  18 

00  (iDii-a  omitted) :  1922  1921  1920  1919  1912 

Clrrulation £12  .9  £12 -.6  £134,.-.  £9U,3  £28,7 

Pul)lie  Deposits 17,0  14  1  13,7  21,5  11.3 

Other  Deposits 10R.4  124.2  13fi,0  1:;5.3  40,2 

Government  Securities 61.5  .'0,8  77,1  68,2  13,0 

Other  Securities 68.8  8  .,2  78,9  76,9  34.1 

Reserve 21.0  20,2  11.5  1'.6  22,2 

R.itio  to  Mabilities 170%  14-(i%  7-8%  13-4%  42-98% 

Coin  and  Bullion 127,4  128,4  127,7  91.5  82, J 

Uooey  : 

Hank  of  Enalnnd  Rate 3%  5%  7%  6%  6% 

Bank  of  Kralli-e  Rate 5%  5J%  6%  B%  4% 

Rate  3  months' Bills  London  . .  2ft%  3J%  6i%  G}J%  4i*% 

Excbanees  : 

Lonilon  on  Paris,  cheque 62-15  530r>  59-60  41-45  25-20J 

Ne«  York  on  Lonilou   BO  days.  4-58J  4-181  S-50i  3-78*  4  81 

Loudon  on  Bombay,  T.T 1/4  l/3i  l/5i  2'3ft  1/4J 

Consols  2.)%  Cash 555  50             441              50*  74J 

French  Hentes  3%  Money 59  ii  54-(;5  57(10            60  89-22 

Silver.  London  spot     Oz.           30!d.  35 Jd.         40Sd.         77}d.  29Jd. 

Wheat,  r.ffZi-Ke  average qr.           -11/7  4../U          8/11          72'6  30  S 

Cotton  O.M.American,  spot  lb.       l.-,-i'4d  ll-;0d.  12  Old.     28-, Id.  7-13d. 

Iron,  Scotch  pig ton J)5/0  lOO/o  211/0 166/0  72,0 

CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  Silv'r  Notes  *  (;old 

Cancelled  Outstanding  it  Bullion  Notes     Coin        to  Notes 

£  £  •£•£•££ 

6  03tili22     297,102,697    27.0flO      21.150      7.000         l«-2 
6  53U,8l9     29J,939.l)21    27,000      21.150      7,000  16-5 


Notes 
Issued 
Week  to  £ 

Dec.  -.'O.  '22  12.199.699 
Dec.  13,  '22    8,4:;3,371 


Dec.  21, '21  11,816.339 
Dec.  22.  '20  U,  33,iiS2 
Dec.  24.  '19  1,, 433.314 
Dec.  24,  "18  11,622,411 


5,700.897 
5.403,816 

7...r.-..7i; 

2,023,004 


322.080,64'!  28.500 

365.505.247  28.500 

3.j8.230.li  -7  2e„i00 

323,044.4  0  28,500 


19.450 
19,450 


3,000 


15-2 
13-1 
8-3 

8-a 


Balance  Sheet,  December  20,  1922. 


Notes  outstanding —  £ 

One  Pound          . .          . .  232,239.308 

Ten  Shilling        ..          ..  4,423  3-9 

CertlBcates  outstanding   ..  23.4.u,(j00 

Total 297,102,697 

Notes  called  in  but  not  yet 

cancelled             ..          ..  1,5-26.921 

Investments  Reserve  A/c. .  12,478,732 


Total 


Advances —  £ 

Other  Bankers   ..         ..  — 

Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  ..       27.000,000 

Silver  Coin 

Bank  of  Eugl.and  .Votes 

Government  Securities.. 

Balance  at  Bank  of  Eng- 
land 


r, 000,00-1 
21,1,50,000 
255,781,1)98 

176,652 


..  £311,U18,3  0 

•  DOO's  omitted. 


Total £311,108,350 


PUBLIC    INCOME    AND    EXPENDITURE  [OOOs  om.uedj 


Week  to 
Dec.  Itj.  ■•22   . . 
Dec.     9.  '22   . . 
Dee     2,^22_;_^ 
2  0  days.  '22-'23 
2.1ilays.  •21-'22 


Revenue 
£»,9»7 
11,565 

11.^1 

555.744 
638,  37 


Expendl-       Excels  of 
ture        Expenditure 
£9.759  £-28: 

15.1115  4,350 

49,257 37,~B6^ 

5.537t 


5.iU,20. 
711,491 


;  3,254 


Yr.  '21-'22 
Yt.  ■20-'21 
Yr.  •19-'20 
Yr.  "la-'lD 


Week  to 
Dec.  16,  '22  . 
U.c     9,  '22  . 
Dec.    2,  '22  . 


1,1-24,8811 
1,425,985 
1,339.571 

■'«y,ii2l 


1,079,187 
1,195,4-28 
1,665,773 
2,579,3111 


45,693t 
23il,557t 
3'2«.202 
1,6911.280 


Other 
Retvijits 

£75.262 
75,H35 

^113  .B7U 

2,911,1^48 
4.061,475 

5,615.293 
5,7(>i>,7;3 
6,o7M,sio8 
7.033  402 


Other 

Issues 

£.5,5B8 

71,434 

66,507 

'  2,923. 509 

3,98:t.717 

5.652.887 
5,937,625 
5,757,137 
5,351,353 


Cash 
Balance 

£3,  7o 
3,153 

^,mi3 
-8,1.9 
■4^1,4JU 

+  8,099 
-6.294 
-3,430 
-8.231 


Principal  Items  of  Revenue  and  Expenditure 


Revenue 


Custxims  Inroiie  E\e.-8s  ProMt   other 

&  Exi-ise  Ta.\  &c.  Duties,  &o.  Revenue 

£.,6,6  £2,3119            —                13,002 

4.6(8  1.847          —                5,(^5j 

4,:>49  3,0   1  — 3,97 1 


Int., 


Expenditure , 

Ac,     Mi-.e.        Supply 


on  Debt  Expend.  Services 

£l,,l.i  £3  3           £7,1.80 

111,011  190            5,714 

37,WI7  739          1U.911 


2.;oday8,  •22-'23  203,110 
2.1  days, '21- '22  r37.100 


180.594 
li8  6ci8 


954 
29.714 


171.085 
2u2  755 


25",  140 
2'i9.Ull 


12,-'50 
13.045 


279  217 
428,536 


Yr.  '21-'22  .. 

Yr.  '■20-'21  .. 

Yr.  •ll)-'-20  .. 

Yr.  '1&-'19  .. 


324,343 
333,785 
2«3,023 
162,220 


39S.887 
394,166 
359,099 
291,186 


30.452 

219, Ifl 
290.045 
28.'..1I28 


371,197 
478  853 
407,404 
150,587 


332,294  27,585 

349.599  28.448 

33-2.034  16,171 

2611.964  11,380 


FLOATING     (OOO's     Treasury 
DtBT.      omitted)       Bills 


Dec.  lb.  1922 
Dec.    9.  1922    . 
Dec.    2,  1922 
Nov.  25,  1922   . 
June  SO,  1919  . 


£731,00(1 
734,125 
735,915 
731,920 
796,160 
t  Highest. 


Ways  and  Means 

Advances , 

B.  of  E.       Pub.  DeptB. 

£4,--'50  £210,928 

12.250  20  ,278 

10,750  201,488 


179,538 
774,237 


Total 
£948,178 
947  653 
946.153 
911,468 
l,570.387t 


Treasury  Bond 
Receipts  (wkly.) 

£4,963 
l,i89 
4,614 


:  Excess  of  Revenue. 
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n.— CURRENT   BANK   RATES   OF   DISCOUNT. 


Amsterdam 

Athens 

Berlin 

Berne 

Bombay 

Brussels 

Bucharest 

Calcutta 

Christianla 

Copenhagen 

Helslnglors 

Lisbon 


4 
6i 
10 
3 
6 

41 
6 
6 
5 
5 


Date  Fixed 

Julv  18,  "22 

May    Id,  '20 

Kov.  13,  '22 

Aug.  17,  '22 

D^c.  14,  '22 

June    8,  '22 

Sept.    4,  '20 

Dec    14,  '22 

Aug.  16,  '22 

April  25,  '22 

Oct.    16,  '22 

Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Res. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stockliolm     . . 
Tokio 
Vienna 
Warsaw 


m.— FOREIGN  EXCHANGES   AND    BANKS. 


Method  of 

Dec.  22. 

Dec.  15 

Dec.  8, 

Dec.  1, 

LONDON  ON 

Quoting 

Par 

Usance  |     1922 

1922 

1922 

1922 

Paris 

francs  to  £ 

2.5-22} 

cable 

62-40 

63-60 

64-20 

64-35 

Berlin 

marks  to  £ 

20  43 

30,625 

33.500 

35,.=.00 

34,000 

Brussels 

francs  to  £ 

26 -224 

J 

.68-1.7 

69-45 

89-70 

69-50 

Italy 

lire  to  £    . . 

25  221 

90-75 

91-sr 

91-12 

93-87 

Amsterdam,. 

florins  to  £ 

12   107 

^ 

11 -(151 

11-60} 

ll-44ii 

11-41} 

Greece 

drachms-  to£ 

25  221 

390 -(,0 

390  00 

385-00 

320  00 

Switzerland  . 

francs  to  £ . 

25  221 

24-51 

24-47 

24-21 

24- 12 

Spain 

pesetas  to  £ 

25  221 

^ 

29-47 

29-56 

29-45 

29-40 

Lisbon 

d.  to  escudo 

531 

, 

21 

2h 

2A 

2ft 

Christ  iania  .. 

kroner  to  £ 

18-159 

^ 

24-35 

24  37 

24-02 

24-45 

Stockholm  . . 

kroner  to  £ 

18  159 

17-24 

17  28 

16-94 

16-76 

Copenhagen 

kroner  to  £ 

18  159 

22-40 

22  23 

22-17 

22   15 

Hel«ingior3.. 

marks  to  £ 

25  221 

186 

183 

183 

179 

Vienna 

krone  to  £ 

24  02 

,          320,000 

320,000 

320,000 

310,000 

Warsaw 

marks  to  £ 

20  43 

82,600 

89,000 

77,500 

85,100 

Prague 

krone  to  £ 

24  02 

153 

13 

144 

142 

Bucharest  .. 

Iii  to  £     . . 

25  221 

790 

800 

730 

730 

Budapest    . . 

krone  to  £ 

24  02 

10,7,.0 

ll.OUO 

10,500 

10,500 

SoUa 

leva  to  £  . . 

25  221 

5j5 

600 

625 

625 

Belgrade      . . 

dinars  to  £ 

25  221 

385 

330 

330 

325 

C'nwt'ntn'ple 

piastres  to  £ 

111 

795 

825 

835 

840 

Alexandria  . . 

piastres  to  £ 

971 

sight    '        071 

971 

97} 

97} 

Kew  \ork  ,. 

dollars  to  £ 

4-86 

cable          4-64i 

4-651 

4 -56} 

4-51} 

» 

— 

— 

cheques       4-05 

4  66 

4 -57  J 

4-52 

Montreal     . . 

dollars  to  £ 

4-86 

cable    '     4-68 

4-661 

4-57} 

4  51} 

B'nos  Ayres 

d.  to  peso 

47-58 

*il 

441 

44} 

44't} 

Rio  de  J  nelro 

d.  to  milreis 

16 

65 

61 

6* 

6} 

Montevideo.. 

d.  to  peso 

61 

441 

44 

43} 

43i 

Valparaiso  . . 

pesos  to  £ 

13-33 

36-10 

37-70 

3700 

36-90 

Lima 

Eng.  to 

1 

T.T. 

11% 

7% 

7% 

6% 

Peru£ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta 

d  to  rupee 

24* 

cable 

16 

!-=■« 

l-ifi 

18 

Bombay 

d.  to  rupee 

24* 

16 

15tt 

15}} 

16 

Madras 

d.  to  rupee 

24* 

16 

15f* 

isS 

16 

Bong  Eong  . 

d.  to  dollar 

23  81t 

27 

27} 

28} 

28  i 

Shangliai     , . 

d.  to  tael  . . 

32 -dt 

361 

37 

37} 

37  J 

Singapore   . . 

d.  to  dollar 

28 

28,^. 

28} 

28} 

28} 

'Yokohama . . 

d.  to  yen  . . 

24  58 

25ft 

25} 

251 

25(1 

Manila 

d.  to  peso 

24  066 

258 

26  j 

26} 

26} 

Mexico 

d.  to  peso 

24  .,8 

26 

26} 

26} 

26} 

•  Ftied  at  Es.  10  to  the  sovereign,  Sept.  8,  1920.     t  Average  cable  rate  in  1913. 


ON  LONDON 


Dec.  22, 
1922 


Dec.  21.     Dec.  2u, 
1922  1922 


Dec.  19, 
1922 


Alexandria  . .  Sight 
Amsterdam  . .  Chiis. 
.Cable 


..T.T. 
.  .Cable 
..Caole 


Athens 
Beti.u 
Bombay 
Brussels 

Bucuiitest    . 

Bueuos  Ayres  T.T. 
Calcutta  . .  do. 
Christiania  . .  Cable 
Copenhagen.,  do. 
Helsiugiors  . .  do. 
Hong  h.ong..T.T. 
Italy..  ..Cable 
Lisbon  . .  do. 

Madras         ..  T.T. 
Madrid         ..CaWe 
Moutevideo  ..T.  l. 
Montreal      ..Cable 
Kew  York    . .  Siglu 


97  \S 

11-681 
38.,  00 

31.6-'5 
1/4 

68  17 
772 
448 
1/4 

24  35 

23  37 
188 
2/3ft 

90-76 
2ft 
1/4 

29-46 
44  (i 
4-6,-J 
4-84} 
4-82} 
4-84i 
82 -<2 
154 


..8U  days 

„  ..Cable 

Paris  ..Cable 

Prague         ..  do. 
Rio  de  Janeiro 

90  days         6} 
Shanghai     ..T.T.  3/0} 

Singapore     . .  Cable  2/4/. 

StucMiolm   ..  do.  17-23 

Swiutilaud..  do.  24-61 

Vaipaiaiso   ..90  days       36-10 
Vi  una         ..Cable         32(i.O  lO 
Warsaw        ..   uo.  82,500 

Yokohama  ..  do.  2/1  ft 

NEW  Yd&k      Method  of     — 

ON*  Quoting 


97;s 
11-62} 
382  ■  50 
30,00J 

1/4 
67  84 

765 

44  § 

1/4 
24-39 
22-45 

186 

2/3 
91  12 
2ft 

1/4 
29-47 

44} 
4-6oJ 
4-635 
4-6,i 
4-63} 
62-31 

154 


975* 
11  6i 
380  00 
30.250 

."* 
67-80 

785 

44} 

1/4 
24-35 
22-47 

185 

2/3 

Ou-81 

21 

1/4       ; 
29-42 

44} 
4-65 
4-60} 
4-58} 
4-61 
62-09 

155 


97" 
11-60} 
366-00 
32,125 

1/4 
68-05 

760 
44} 

1/4 
24-31 
22-34 

185 

2/3 
90-75 

2* 

1/4 
29-42 

44ft 
4  06 
4  63ft 
4-61ft 
4-63ft 
62-52 

182 


Dec.  18,      Dec.  16, 
1922  1922 


97  U 
ll-6ij 
360  00 
28.125 

1.3  ;■ 
67-52 

77U 

44  f 

1/3 1! 
24  39 
22-28 

1C6 

2/3  ft 

90  50 

2ft 

l/3»i 
29-45 

44 
4-678 
4-04} 
4-621 
4-<.4} 
61-87 

168 


6H 

3/1 

2/4} 

17  26 

24 -uO 

36 -SO 

322.500 

82,..00 

2/ 1  A 


Par        Usance 


D^c.  20.  I  Dec  13, 
1922     ■     1922 


9-\i 
11-61 
386-00 
29.000 
1/3.H 
67  80 

782 

44} 

1/3-S 
24-35 
22-25 
"l80 

2/3  ft 

91-60 

2ft 

1/*;'. 
29-49 

44} 
4-66} 
4-65} 
4-62} 
4  651 
61- 12 

155 

6ft 

3/1} 

2/4,:V 

17  25 

24-47 

37-20 

325,OuO 

81.500 

2/1} 


Dec.  6, 
1922 


Am.-iterdam 
Berlin 
Bombay    .. 
Brussels    . . 
Buenos  Aires 
Christiania 
Copeuiiagen 
Greece 
Bong  Kong 
Italy 
Lima 
Manila 

Montreal   . . 

Paris 

Prague 

Hio  de  Jan'ro 

Shanjjhal  . . 

Sing.ipore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso      i 

Yokohama .   j 


c.  to  dorin 
c.  to  mark 
c.  to  rupee 
c.  to  tranc 
pes.  to  $100 
c.  to  krone 
c.  to  krone 
c.  to  drachma 
c.  to  H.  K.  * 
c.  to  lira 
$  to  Peru 
c.  to  peso 


40-20 
23  83 
48-66 
19-30 
235-5 
28  80  I 
26  80  I 
19-30  I 

19-30  1 

4-867' 

SO         I 


cable 


Can.  S  to  U.S.  I  $ ;  prm.  or  die.  % 


c.  to  franc 
c.  to  krone 
milreis  to  $ 
c.  to  tael 
c.  to  Sing.  S 
c.  to  peseta 
c.  to  krone 
c.  to  tranc 
c.  to  peso 
c.  to  yen 


19  30 

cable 

20  28 

3-082 

cable    , 

56-77 

1     19-30 

:     26-80 

;     19-30 

20  61 

1     49-84 

„ 

39-77 

001 

30- 7o 

8-81 

116-00 

18  96 

20  6u 

1-30 

53  00 

5-OJ 

4-7U 

50  OO 

Disc. 

0-875 

7-40 

3  02 

11 -9U 

71  25 

54 -OJ 

15, 1 

26-9-i 

18-88 

12-50 

49-00 


40-04 

39-93 

0  01 

0-01 

39-87 

30-37 

6-57 

6-44 

115-25 

117-00 

19-15 

18-8,- 

20  81 

20  60 

1-40 

0-95 

64-00 

54  00 

4-99 

4-98 

4-12 

4-2j 

50-00 

60-00  1 

Disc, 

0-5 

Par 

7-135 

7-00 

3-08 

3- 18 

12-10 

12-2.>  i 

72-25 

72-00 

52  75 

53-00  i 

15-70 

looO  1 

26-93 

26-95 

18-98 

18-80  1 

12-50 

12-10  ! 

48-95 

48-80  1 

•  Quotauous  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL   BATES    ON    BERLIN. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Dec.  22.    I    Dec.  16 
1922.    '       1922 


Florins  to  100  mks. 
France  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


59-26 

123-47 

123-47 

123-47 

88-88 

88-88 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


0-20 

0-22} 

008 

0-071 

0-05} 

0-08 


0  181 

0-19} 

0-07 

0  07 

0-05} 

0-08 


Cable  .. 

Demand 
30  daj-s 
60  davs 


AUSTRALASLAN 
, LONDON  ON   

/—.Australia^         ^N.  Zealand- 
Buying    Selling     Buying    Selling 


EXCHANGE    RATES. 


90  davs   3i%dis. 
120  days         — 


l}%prem. 

2%dis.  i%prem.  2}%dis. 

3%dis. 

3}%dis. 

4%dis. 

4}%dis. 


2»%dis. 
3%dis, 


^Australia- 
Buying    Selling 

l}%prem.  i%dis.  i^prem. 

J%  prem.l}%dis.  }%prem. 

—  l|%dis.  }%dis. 

—  2S%dis.  5%dls. 

—  21%dis.  4%dis. 


ON  LONDON 


,— X.  Zealand—, 

Buying      Sellin 

}%prem.l}%pt«l 

i%<lis.    l%prei 


l%dis. 
2«„dis. 
2%dis. 


l%pre: 
Par 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 

-S.  AFRICA  ON  LONDOB 


r-LONDON  ON  S.  AFRICA- 

(In  force  from  Dec.  9,  '22) 
Bujing  "  ■" 


(In  force" from  Dec.  9.  '22) 


Selling  Buying  Selling* 

T.T —  3%prem.  3%di3.  25%dis. 

Demand  ..         ..       l}%prem.  2j%prem.  3i%dis.  2gt%di8. 

30  days         ..         ..         i%prem.  l}%prem.  3}i%dis.  2J%dis. 

80  days         ..         ..         l%rrem.  J%prem.  4i%dis.  2i%dis. 

90  days         ..         ..         i%dis.  S%prem.  5ft%dis.  3}%di8. 

120  days         ..         ..       l}%dis.  j'Joprem.  5i}'',.dis.  — 

•  J>'o  discoimt  allowed  on  T.T.  or  demand  drafts  for  amounts  imder  £50. 
t  2}  %  dis.  for  amounts  under  £500,  down  to  £50  inclusive. 


CENTRAL    ABIERICAN   EXCHANGE   RATES. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Latest 
Quotation* 


Barranquilla 
Bogota    . . 
Mede  lin  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Managua 
San  Salvador 
Costa  Rica 
Bolivia    . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivaresto£l 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Colones  to  £1 
Colones  to  £1 
d.  to  Boliviano  j 


100-9 
100-9 
100  9 

25-23 

10 


10-45 
19-2 


Sight 


96 

96-00 

95-00 

23-90 

273-00 

17-25 

4-80 

9-20 

19-30 

18} 


Date 

fi/12r2S 
12/12/'2S 

6/12/'2! 
12/12  "2! 
lb/12/'2i 
18/l-2/'2! 
]5/12/'2! 
24/li/'as; 
28/ll/'2' 

4/ll/'a 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANKS. 

AUSTRIA.    Foreign 
Bills,  Gold 
Kr.        and  Silver    Discounts 
Nov.  23.   '22       406       826,483,801 
Nov.  30,  '22      472      721.-244,ol6 
Dec.    7,   "22      449      679,194,580 


[OOO's  omitted.] 


Austr.  Eschq.        Circula- 
Loans  Bonds  tion  Depoa 

784,446  2,560,844,939  3,133,-278,346  342,136.: 
702,348  2,580,844,939  3,417,788,498  207,«46.! 
720,724   2,559,472,120   3,478,444,060  242,436, 


BELGIUM.             Gold. 

Silver 

Total 

Discounts 

Circulation 

Depa 

.Nov.  30,  '22    Frs.  268,916 

52,152 

321,268 

618,4U4 

6,7(14,738 

617,- 

Dec.    7,  '22            266,916 

52.775 

321,091 

591,185 

6,661,322 

609,; 

U^c.  14,  '22            268,916 

53,840 

322,  ;66 

599,049 

6,680,24a 

487.' 

BULGARIA. 

Leva 
Feb.  28,  '22 
Mar.  31,  '22 
June  30,  '21 

June  30,  "21 

CANADA 

(Chartered 
Banks). 


Coin  and   Bals. 

Bullion  Abroad    Bills,  &c. 
60,611    983.752    104,860 
60,241    969,693      77,026 
59,547    850,937      87,301 


Advances  Advances  Circu- 
to  Cstmrs.  to  State  lation 
896,042  3,738,142  3,602.489 
705,298  3,920,885  3,734.308 
712,838     4,206,804    3,800.825 


Depo;' 
1,111,' 
1.066, 
1,211, 

i,574    998,397    306,500        760,188    3,136,130    3,159,290     1,362, 


Aug.  31 
Sep.    30, 


■22 
'22 


Domin-      Due 

Gold        ion         from       Loans 

and     &  other     Other        and 

Silver     ^'otes       Banks    Disc'ts. 

84,780    20-2,375    237,403  1,524,344 

83,751    246,948    218,575   1.639,309 


Due 
Circu-  ,— Deposits— 1  Ot 
lation  Govt.  Other  Bai 
158,088  92,595  1,979,470  43, 
176,919  108,987  1,985,394    32, 


Oct.  31,  '22      102,305    25s687    23u,314  1,578,781  178,824  13-:,331  2,109,903    45, 

88,434    271,880   212,679  1,677,643  193,546  136,969  2,201,329    5U.' 

91,325    346,810   232,810  l,9u0,654  249,166 185,072  2,-98,8i2    74.i 

Claim  on   Contingent  Circulation 

Austro-        Liaby.on  (State 

Himg.  Bank  Bank  iVotes  Discotmts  Advances        Kotes)         Depos 

10,098,715        457,815        328.265  1,805,180       9,836,981     3,140,: 

10,096,715        455,759        331,850  1,603,293       9,569,842     3,48::,! 

10,096,715        448,451        288,308  1,611,885     10,139,386     3,031,1 


, Cash  - 

Gold      Silver 

73,800       6,138 

228,301       4,513 

228,290        4,535 


Total 
79,938 
232,814 
232,826 


Dis- 
counts 
111,546 
350,349 
327,653 


Balance 
Abroad 

14,148 
9,113 

10,893 


Circula- 
tion 
156,474 
478,134 
459,310 


Depo  I 

180,' 
1b8,^  ' 


Nov.  30,  '21 
Nu\.30,  '20 


228,335 
227,586 


3,501 
2,608 


231,838  223,117 
230,194  257,908 


13,226   465,041   136.i ' 
13,023   555,220   69,-  '■ 


EGYPT. 

HE. 
July  31,  '22 
.Aun.  31,  '22 
Sep.    30,  '22 


(Jold  Advances 
3,360  4,239 

3,369  4,^63 

3,368  4,389 


Bills 
1,824 
1,584 
1,622 


Cash 
Reserve 
1,509 
1,455 
1,812 


Circu- 
lation 
26,631 
25,580 
27,615 


/-Deposits 
(Jovt.  Ot 
3,166  11, 
2,640  11, 
2,752       10,. 


Sep.    30.  '21 


3,362  6,139 


906 


1,842       34,722 


679       11,' 


FINLAND.  State 

Balances  Obliga- 

Fmks.          Gold       Abroad  tioos  Discotmts  Loans 

Xov.  23.   '22      43,373      936,o94  60,,631    396,036    49,181 

.No\.3u,  '22      43,373       863,:;95  6o7,099    419.464    49,181 

Uoc.     8,   '22      43,373      83j.349  606,630    4..2,;50    49,181 


Ciicnla-       (-Deposits  i 

tion  Govt.  Ott 
1.310,151  370,961  151, 
1,343,332  349,170  167. 
1,3j8.B«2  31.4,143   149, 


FRANCE. 

Frs. 
July  30,  '14 
D,iC.  14,  '22 
Dec.  21,  '22 


-Gold- 


>  Total  Cash 


Circula- 
tion 


/ Deposits-  i 

PubUc       Privi ' 


Bank       Abroad  Incl'g  Silver    Bills 

4,141,350  4,141,350  4,766,675  2,444,200    6,683,175  382,560     947, 

3,6.0,164   1,8.4,367  o,823.3oS  2,2u7.599  36,0,0,029  17,3.5  2,124. 

3,67o,-29o  1,864,387  5,82j,l.47  2,115,613  36,..49,jio  16,216  2,130, 


Dec.  22,  '21      3,575,79|-  1,948,367  5,8o3,746  2,245,161  36,246,215      13,181  2,5.4,1 


Dec.  23,  '20        3,551,611  1,948,367  5,76:.,746  3,2j3,756  37,444,362     79,120  3,521, 


, 


December  23,   1922.] 
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FOREIGN    BASliS— continued. 


[000"3  omitted] 


GERMANY.       , Cash ,         Treasury  *    Loans  *        Clrcnla-  De- 

Nik.  Gold       Silver       Total    OtherNot^a  Discounts  tlon  posits 

June  23/14  1,356.860  334,M0  1,691.400  105,a.S0  801,100  1,890,900  943,960 
Dec  ~.'i2  1  IKI4.S4:  6.'>,03T  l,0r,9,l).i4  1»9,31  l,;)2il  727,85i,20i  846,8'.>4.28.'>  257.328.7s7 
Dec.    15,"22  1,004,846  8li,337  1,071,183  177,C28,2:)2  83U,0lj2,404  97t;,2U2,013  334,981,233 

Dec.  15,'21  993,606  11,475  1,005,171  4,030,392  116,574,460  104,567,851  24.298,689 
Dec.   15,'20  1,091,558      5,881  1,09;,439  2:,159,919    54,100,l,il     65,147,187   15,825,951 


QREECE.      Gold  and 

Bals.      Govt.  Loans  Discts.  Clrcnla- 

Dr.           .\broad        4  Sees.    *    Lo.tn3  tion 

Oct.  If.  "22  1,351,025     2,74:;,2;9   1,169,965  2,326,896 

Oct. -28.  "22   1,363,191     2,740,"H8   1,196,457  2,482,703 


, Deposits , 

Private       Private 

Govt.  SIglit  Fixed  Dates 
335,470  86.5,385  1,012.655 
33J,539      894,252     1,012,124 


Oct  28. '21  1.363,208    2^72,576     66U,28S    2,076,852       129,680     830,321       910,127 


HOLLAND.  , Cash- 

Kl.  Gold 

Aug.     1, '14  161,592 

Do.  11,  '22  581.789 

Dec.  18. '22  581,789 

Dec.ToT  '21  605,969 

Dec  2ii, '20  636,141 


Silver 
2,988 
8,851 
9,074 


Total 
164,580 
590,640 
590,863 


8,366     614,335 
20,952     657,093 


Dis- 
counts 
161.064 

279,719 
2;2,105 

305,828 
242,194 


Ad-  ClrcuU-  De- 

vances         tion  posits 

123.884  427,920  17,244 
130,421  976,289  28,9>9 

133.885  9u9,;50  31,114 


139,401   1,016,205 
264,339  1,073,031 


29,937 
77.4^8 


21DNQAEY.  Forgn.  Bills     Notes 

Kr.  Gold  s  Silver    Held 

yov23.  "22..  15,441     19,6.18,131 

Nov.  30,  '22  .  .  15,511      19,630.313 

Dec.     7.  '22  .  .  15,933     19,63^,482 


Discounts 
3u,473,449 
29,607,223 
29,259,447 


Loans 
1.K14,  74 
l,8iiO,987 
1,8j3,80S 


Circu- 
lation 

70.:!7I,291 
72,016,112 
72,007,176 


Deposits 

8.073,86c. 
6,407,921 
5,934.57.) 

Bul-  Cash  , Deposits >  Cash  to 

liOD  Credits    Dlscotmta  Loans    Public       Other    Liabe.  % 

—  25,88,78     4,5J,12  16,76,32     8,2J,54  70,05,17     382: 

—  25,119,18     5,16,76   16,6ii,51     9,07,'.'4  67,21,58     35  53 

—  2j,92,u2     4,46,69  16,24,22  10,8 1,05  63,..3.4j     35   19 

Vov.  25,  '21         24,08,44     35      22,59,79    6,18,55  26,93,97    8,88,18  75,20,14     28-71 


MPERIAL  BANK 
iF  INDIA.  Ca-sh 

Nov.  10.   22  Rs.  30.'<7.36 
Nov.  17, '22  27,9.5,9i 

Sov.  24,  "22         27,02,58 


TAL?. 

L. 
ruly  31, 
)ct.  31, 
<ov.  10, 


Gold 


875,976 
876,329 


-Cash— 
SUver 


75,605 
75,739 


s       Other 

Total         Cash 

,-L.l,214,40(^^ 

951,581      380,893 

952,001      381,400 


Loans  A 

Discounts 

625,425 

7,261,306 

7,077,799 


Circula- 
tion 

1,585,100 
14,231,:i27 
14,228.437 


<ov.  10,  '21  845,692   74,264   919,956   396,534  6,132,313 
<ov.  10,  '20  819,194   7.),009   894,203   345,738  5,769,306 


14,250,9r6 
15,402,313 


Deposits 
222,175 
1,8211,92 
1,735,49-i 

1,662,04:1 
1,8;9,8.1 


APAN. 

Yen  Gold 

lug.    1,  '14  218,670 

lov.    4,  "22  1,0(18.794 

Joy.  18,  "22  1,006,417 


lov.  19,  "21 
lov.  20.  '20 


1,112,200 
1,032,327 


Discounts 

18,291 

102,787 

73,351 

62,079 
64,387 


Advances 

78,630 

176.787 

149,141 

48.267 
154,464 


Notes 

327,224 

1,142.343 

1,068,962 

1,120,757 
1,039,824 


/ Deposits— — , 

Public  Private 

138.180  15,212 

79J,364  38.732 

806,794  53,783 


1,046,847 
1,071,076 


38,9)9 
138,13; 


[0BWA7. 

Kt. 

lov.  22,  '22 
Jov.  3J.  "22 
)ec.     7,  '22 


Gold 
147,202 
147.'291 
147,291 

•21         147,293 


Balance  Norw.  &  For.     Disi'nts        Circula- 


Abroad 
35,418 
36.303 
39,dS3 

37,536 


Govt.  Sees. 
9,415 
9.415 
9,415 


4  Loans 
448,599 
446.269 
435,308 


>ec. 


LY.  BANKS  Loans, 

&  TRUSTS.  Cash  own  .Aggregate  Disc'ts, 

lor  wk.  euiied  Vaults  lU- serve  Invest.,  <fec. 

)ec.     2,  •■.;2     t57.3.0t       521,110  4.571,380 

)ec.      9, '22       59,13Ut      52O,.'.70  4,563,800 

)ec.   16,  '22     61,230t      521,220  4,574,660 

)ec.  17, '21        7  ,890t      329,600 
)ec.  18, '20       96,9  lOt     565,500 


8,792         444,339 


tion  Deposits 

360,288  153.878 

371,650  141,4.37 

368,024  134,022 

392,508  126,672 


3,8u2,080 
3,810,290 


4,442.0i;0     3,857,300 
5,235,040     4,064,250 
t  ^01  Reserve. 


, Net  Deposits ^ 

Demand         Tinae         Total 
3.84J,4U0      435,100     4,.135,U50 


435.590     4,294,700 
431,650     4,311,290 


220,190 
245,790 


4,135,220 
4,399,920 


Excess 

R<?serve 

6,89i- 

11,410 

11,100 

19,511 
27,390 


OLAND.    Coin  and    Foreign    German   Loans  and       Govt. 

P.  mks.  UiUllon  Credits  Credits  Discounts  Advances  Circulation  Deposits 
ep.  20,'22  77, 198'  l,14i,2U6«  418,7.;2«  81,567,721  314.000,000  417,850,940  88,77a, l28 
ep.  3j,'22  77,02j»  l,l)2l,i62'  418,72:;«  86,J:i2,4l:;  342,000,000  463,706,047  82,.ilu,713 
Ct.  10,'22  77,»7li*  843,827«  418,725'  91,486,260  388,500,000  499,05»,094101,692,:;73 
*  Converted  at  nominal  par. 


ORTUOAL. 

Esc. 

ct.    11,  '22 
'Ct.   IS,  '22 


Gold 

8,577 
8,577 

8,577 
8,576 


SUver 
17,596 
17,596 

17,696 
17,644 


Discotmts  *  Note  Clrcn- 
Total      Advances       latlon        Deposits 
26,173         167,079        94j,745  42,78d 

26,173        168,285        965,700  44,131 


26,273 
26,220 


115,056 
125,j04 


675,069 
342,133 


51,414 
22,815 


ODMANIA. 

.  18,  '22 
ov.  25,  '22 
ec.    2,  '22 

fee.    3,  '21 
ov.  27,  '20 


Lei 


Cash 
5,11)9,982 
5,16i,u85 
6,169,986 


Discounts 
3,533,  94 
3,590,6-7 
3,576,324 


4,556,722 
3,150,222 


1,627,624 
718,319 


Advances 
22.5,4.j6 
219,340 
230,4,9 


170,368 
131,236 


Total  Circulation 

3,75!J,'200  15,j85,9U.J 

3,810,167  15,361,485 

3,826,803  15,333, 1V9 

13,614,038 
9,170,195 


1,797.992 
849,555 


Coin, 
EBB-CROAT-Bulllon 

LOV  EN  E     4  Foreign 
lATE.   Urs.     Notes 
ov.  23,  '22       80,780 
OV.  30,  '22      81,024 
fee.     8,  '22      81,185 


9UTH  AFRICAN  Coin  and  Bullion 
ESERVE  BANK,  and  Gold  Certs. 
1 1,   22  ilo,615 

18,  '22  10,635 

ov.  25,  '22  10,1)65 


t?AIN.  , 

Pes.  Gold 

ug.    1,  '14  645,1UU 

9,  '22  2,523,723 

ec.l6,  '22  2,523,603 


Foreign  Govt.  ^Deposits-, 

Credits      BUls     Loans  Advances  Circulation  Gon.      Other 
291,017  1,445,009    99,603  4,563,317  4,958,574  332,903  1,12 1  874 
290,179  1,417,999  102,958  4,013,816  4,998,356  347,36-1  1.U80,74B 
270,334  1,391,168  101,287  4,3'J3,J5H4,95..,110  323,711  l,o69,030 


Govt. 
Advances 
1,:>00 
1,300 
1,J00 


Bankers' 
Deposits 

5,310 

6,100 

5,366 


Cash  to  Llabs. 
to  PubUc,  % 

75-6 

77-1 

75-2 


-Cash— 
Silver 
729,675 
64:),  797 
64..,396 


Total 
1,274,775 
3,lo;,52o 
3,170,258 


Loans,      Spanish 

Ac.  4  % 

1,014,300  334,449 
2, '.89,640  344,475 
2,692,561    344,475 


Circula- 
tion 
1,938,925 
4,104,»»8 
4,09.),,  14 


Deposits. 

&c. 

473,873 

1,050,759 

1,033,323 


ec.  17,  '21   2,510,805 
I'c.  18,  "20    2,455,001 


626,881     3,137,686     3,469,722    344,475     4,208,707 
585,955     3,041,755     2,3i7,19i    344,475     4,225,021 


VEOEN. 

Kr.  Gold 

ug.    1,  '14  ltn;,906 

9,    '22  273,978 

ec.  16,  '22  273,963 


Balance  Swed.  &  For.  Discounts 

Abroad  Govt.  Sees.  A-  Loans 

110,700  27,990  134,910 

90,213  94,420  404,364 

119,448  95,392  503,157 


Circula- 
tion 
241,776 
621,776 
329,574 


1,003,989 

1,140,870 

Deposits 

70,234 

353,331 

401,733 


ec.  17, 
BC.  18, 


•21 
•20 


274,839 
282,070 


111,587 

107,9)8 


19.016 
34,260 


547,819 
615,961 


582,978 
727,801 


308,917 
227,463 


B7ITZER- 

LANO. 
Nov.  30,  '22 
Dec.     7,  '22 
liic.   15. '22 
Dec.  15,  '21 
Dec   15.  '20 
n.  STATES 
FED.   RES. 
BANKS. 
Dec.     6,  '22  . 
Dec.   13. '22^ 
Deo.  14,  '21   . 
Dec.  20,  ^20  . 

IV.- 

Name. 


Gold 
..  Frs.  531,915 
533,012 

.. 533,965 

545,104 
. .  541,888 

,— Gold ^ 

Held  by  Banks 


-Cash — 
Silver 
113,391 
108,946 
108,742 
115,0:i5 
120,833 


y  Banks     Total 
S  Cash 

3,015.790-'  3,172.980 
3,061,220-'  3,181,880 


Toul 
643,306 
64  I  958 
_  642.707 
660.309 
662,223 
Bills 

Dis-      Accept- 
counted     ances 
704.9.0    2'i'-,830 
75n,7i;0    262,  '70 


Discounts  &  Circula- 
Advanres  tion 

379,983        987,9»'5 
41i'.,082         955,078 

410.301 910,617 

350,141        917,077 
390,457        922,(24 


Deposits 
79,117 

110.031 

_  153,024 

124,538 

135  836 


, Deposits ,    Clrcula- 

Gon.       Other  tion 

46.980  1,863,1.10  2,361.220 
2M,U0  1,83  .970  2.379,190 
69,410  1,073.850  2.393.780 
2',05r,37(>^  2',234',4:0  2..>il6.   DO    23-1,610    53,170  l,.^  i  ,4lO  3,344,330 


-2,8"0,17O-'  3,nm,5!>0  1,152,830      99,740 


-BANKERS'    CLEARING-HOUSE    RETURNS. 

Week.       Amount,    ilnc.  or  Dec.'l  1922  Agg.  I       Inc.  or  Dec.* 


BlBMEJOHAM . . . 

BRfST-'L 

DUBIJN 

HCIL 

Leeds  

Leicester 

Liver  (001 

.Mancheter 

Newastie 

.SOrTINOHAM 

shefheid 

London — 
Town 

ME'ROlOUTiH. 

Coon  TRY 


1922 
Dec.  16 
..      16 
..      16 
„     16 

;:  ie 
::  {« 

..      16 

„      16 

1922 

Dec.  20 

"     ?!! 
,.     20 


£2.301 

1,U3 

6,988 

1,083 

1,040 

032 

7,891 

14.405 

1.709 

690 

92. 


(In  E's  sterling,  OOO's  omitted.) 


£42 

88  I 
678  I 

46  I 
76  I 

525  I 

662 

140 

163 
88 


£108.'  49 

66,420 

809,066 

52.731 

62.^23 

39,108 

417.393 

747,980 

90,852 

32.461 

46,571 


-      19, 


,871 

,69.1' 
,519| 

,354 

8li2 
.1.96! 
,410 
,7-25 

,0551 
,704 


% 
-   8'« 
-10-3 
-11-8 


4-7 
2-3 
3  4 
4-4 

19 
5-9 

14-2 


624,675  '    -    44.589    32.3  8.841  I    +2,571.062' 
81.819  '    -  169  I   1,552,996  :    -       79.23j 

58  6i7       -  57o  I  2,771..383  I    -     192.8361 


8-8 
4-9 
6-5 


Total Dec^2J)  I 71JMIi  !^    45,333    36,7O3,2:i0  I   -4-2,298,9711  -1-  6^8 

~  •  Compared  with  a  year  ago. 

V. — FREIGHTS. — According  to  Mes.-srs.  J.  C.  Gould,  Anaier  &  Co.,  Ltd" 


HOMEWARDS. 


Alex,  to  U.K. 
A  list,  to  U.K. 
Bilbao  to  Cardiff 
Bombay  to  p.p. 
Burmah  to  U.K. 
Calcutta  to  p.p.  (jute) 
Danube  to  A. 11. 
R.  Plate  to  U.K 


, 1922 ,  1914 

Dec.22  Uec.15   Dec.22 

,.    11/6      11/6  13/6 
..    47/6      47/6        — 

.      7  3       7/3  — 

.    28/o:    27/0}  22/UJ 

, .    32  6    3'2/6  31/3 

—         —  32/6t 


28/0     27/0      45/0 


Homewards  —cojit. 


U.S.  to  U.K.  (gr.) 
Gull    Ports    ffl    U.K. 

Cont.  (grain)         ..  — 
OUTWARDS.— U.K.  Pts. 

to  i;.S..\.  (coal)    ..  7/6 

Cardiir  to  Port  Said . .  1 1,6 

„       River  Plate  ..  11/9 

St.  Vlni-eot  .  .  9'3 


1922 ,    1914 

Dec.22  Dec.l6  Dec.22 
3/3         3/6       7/6t 


t  Per  quarter.         I  Dead-weight.        Time  Charter.  4/0. 


7/6 
11,6 
11/6 
10,3 


20 '0 
15/6 


VI.- WHOLESALE   PRICES   OF   COMMODITIES. 


METALS,  MINERALS.  &c. 
Iron — Scotch  pig  warrants  . .  ton 

—  Cleveland  No.  3  G.M.B..  .ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  (Common  bars ton 

Steel  Rails    ton 

Galvanised  Sheets ton 

Copper — Standard ton 

—  Wire  Bars   ton 

—  Eiectroljtic ton 

—  Best  Selected    ton 

Tin — English  Ingots ton 

—  Straits   ton 

Tinpiates.  I.C.  Coke,  S.  Wales  box 

Lead — Soft  Foreign ton 

Spelter — (Jrd.  Foreign ton 

Quicksilver — C751b.) bottle 

Aluminium ton 

Antimony — Regulus  Foreign  ton 

—  English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

Seconds ton 

Best  smalls ton 

—  —  Best  large  anthracite . .  ton 
Red  vein  anthracite   ..ton 

—  (Yorkshire,  &c.) — 

Yorkshire  hards ton 

Best  Yorkshire  house    ton 

Durham,  gas,  prime . . .  ton 

Newcastle  steam,  best  ton 

Lancashirescreenedstm  ton 

Best  Derbv  brights  . .  .ton 

CHEMICALS,  OILS,  &c. 
N.  of  Soda — f.o.b.  Cliili,  per  qntl. 
Soda — Crystals  ex  wharf . . .  .ton 
Copra — .Malay  and  States  . .  .ton 

(jambier — Good  marks c\vt. 

Indigo — Bengal  good  to  fine  lb. 

Linseed  Oil — Haw ton 

Linseed — Calcutta,  spot  . . .  .too 

—  Cakes,  U.K.  made,  ex  mill  ton 

OUve  Oil — Spanish ton 

Palm  Oil — Luiios ton 

Petroleum — .\merican..     gallon 
Rape  Oil — Retiiied  English.. ton 

Soya  Oil — Rellned ton 

Tallow — Imported cwt. 

Turpentine — American cwt. 

Rape  Seed — Toria ton 

Rubber — Para,  spot    lb. 

—  Fine  plant'n  (stnd.  crepe)  lb. 

—  World's  Productiont  Oct.ton 
Shellac — T.N.  Orange,  fair  ..cwt. 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

G.O lb. 

F.O.O lb. 

L.M lb. 

F.L.Jl lb. 

Mid   lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

Brazilian  Pemam. — md.  fr.  lb. 


DEC.  22.  1922 

94/6— M.S/O 

91/0  . 

93/0 

£10/10— £10, 1 5  . 

£10/10/0  I 

■. .    £8/15  I 

£17/0—17/10  ! 

-..    £64 '5  I 

£71/15 

£71/12(6— 71'15 
£67/10— £69/10 

£181    I 

£182/10  I 

20/0 

£2'!/7/0  26/2/6 
£37/10—34, 10 

£1210 

nom. 

£24— £25 

£28— £32 

..  28/6— 29/6  § 
..  27/0— 27/6  § 
..  18/0— 19/L§ 
..  35/c— 37(6"1 
. .  30/0—32/611 

. .  20/0—21/0} 
..  32/0—34/0} 

25,011 

24/3li 

. .  23/0—21/011 
. .  24/0— 26/Oi 

9/6 

105/0 

£25aO 

38/6 

8/6—9/0 

£39/10 

£21,2/6 

£13/7/6-£13/12/6 


—  Egyptian  Sakellaridis — fr.  lb 

^  —  Good  fair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb 9-30d, 

F.G.r lb 9-8od. 

•  Price  ruling  on  Dec,  22,  1920. 

5  f.o.b.  Cardiff,  ^  li  l.o.b. 


£34 

1/2 

...    £45/10 

nom. 

35/6—43/6 

95/0 

£17, 15 
....  1/U 
....      1/2 

35,110 

370/0 


13-83d. 
14  I3d. 
14-43d. 
14  73d. 

14  93d. 
l4-98d. 

15  ll3d. 

15  U8d. 
l.>.l„d. 
1303.1. 
13  ■  7'3d. 
14-95d. 

16  ^..d, 

17  70d. 


DEC.  23,  1921 

106/0 

100/0 

110/0 

£17/10 

£14 

£ioao 

£17/5— £17/10 

£66  5 

£7315 

£75 

£69 

£170/10 

£1.2 

..  20,0—21/0 
£25/5— 24,'12/0 

£27/7  6 

£10/10 

nom. 

£26-^23 

£40 

..  2.1/0—23/65 
. .  24/6— 25/0§ 
..  17/0—18/05 
..60/0— 61/011 
. .  47/6—50/011 

. .  29/0—30/0} 
. .  34/6—36/0} 
..  22/0— -23/011 
..  24,0— 24/6|! 

27/011 

..  33/0—36/0} 

10/4 

140/0 

£26,12,0 

..  33  0—34/0 
...  11/0—12/0 

£28,10 

£17/5 

£15 


, ...  £37/15 
1/4  j 

£51 

. ...  £54/10 
,  88/0—45/0 
6,/6 

£18 

1/2. 

...  IHd. 
21,375 

...      330/0 


JUNE  30,  1814 

57/0 

31/0 

61/0 

£8  10 

£6  16 

£6  2/6 

£16  17/1 

£66 


.£62  3— i62  13 
...£64  10— £63 

£142  13 

£139  10 

..  11/lOi— 12/0 

£10 

£21    7/9 

£7 

£82 

£27   10 

...£26  13— £28 

...  21/0—22/05 
...  19/6— 20/0 1 
...  10/9— 11 /of 
...  20/0— 21/011 
. . .  12/6—13/011 

...  11/3—11/6} 
...  13/6— 16,'0} 

13/011 

...  14  3-14(611 
...  11/6—12/0} 
...  13/0—13/6} 


.    7-42d. 

.   8ird. 

8  ■  7  7d. 

9;2d. 

I0-42d. 

]0K2d. 

ll-27d. 

llo.d. 

12  07d. 

13  42d. 
14-50d. 
17  ^..d. 
20-OOd. 
2l-00d. 


7/4 

42/6—45/0 

£23  15-£24  7/6 

'.     16'lOi 

3/2—3/8 

£25  5 

£13  16/9 

...£7    17/6— £8 

£49  10 

£31   10 

71d. 

£82 

£24  10 

29/3—33/3 

33/74 

£13/5 

2/9J 

2/2 

8,407 

....  63/0—64/0 


4-5]d.« 

....    5-2cd.« 

6-26d.* 

...  7-3ld.« 
...  8-31d.' 
...  9  7od.' 
. ..  ll-2(d.« 
...  1201d.« 
...  13  Oid.« 
...  14-51d.» 
...  7()ld.» 
...  1700j.» 
. ..  2300d.» 
. ..    2j-00d.« 


6-90d 3-76d.» 

;   7  B5d.      6-30d.» 

t  Estimated.  }  Pit. 

^  f.o.b.  Swansea. 


1078 


THE    STATIST. 


[iJecember  23,  1922. 


VI.— WHOLESALE    PRICES    OF    COMMODITIES— cantinwed. 


TEXTILES — continued. 
Cotton — Stk.,  L'p'l  iDec.  15)  bales 
.  lax^Livorjiaii,  "  Z.K.". . .  .ton 

—  Dutch  Wat«rrett«d    ton 

—  lutcii  Dewretteil ton 

—  Bflsiau  Wat*;rretted    ....ton  1 

—  Belgian  Uewretted ton 

Hemp— N.Z.  high  pt..  fair  .  .ton 

—  .Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd.  Clean    ton 

—  N.Z.,  talr ton 


—  Bombay,  H.J.F ton 

—  Italian  P.C..  S.B ton 

Jute — First  Marks ton 

—  Red  sec    ton 

Silk — Common.  New  Style  . .  .lb. 

—  No.  1-1 J  Japan    lb. 

—  1st  Order  Italian    lb. 

Wool— Pt.  Philip  unwshd.  av.lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease  ...  .lb. 

Hides — Eiig.  Ox.  best lb. 

Leattier — Dressing  Hi  (es lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat— Visilile supply  U.S... bus. 

—  American qr. 

—  Red,  price,  NY.  60  lb.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flour — London,  Straights. 2801b. 
Barley — Eng.  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz..  av,  3121b.. .  qr. 
Maize — N.Y.  (new  bush.)  ..561b. 

—  Amer.  mixed,  L'pool.  ..4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English  . . .  .ton 

Rice — Burma   No.  2 cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover.  London ton 

Hops — English    cwt. 

ANIMAL  FOOD. 
Boel — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Motton — Scotch  wethers    . .  .81b. 

—  English  wethers    81b. 

—  New  Zealand  frozen 81b. 

Pork — English  and  Irish  . .  .81b. 
Bacon — Irish cwt. 

—  Danish  cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    cwt. 

short  cut cwt. 

Lard — .\mer.  boxes cwt. 

Butter — Danish cwt. 

—  French  cwt. 

—  Australian  cwt. 

—  New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  United  States cwt. 

—  Dutch  40°;,  Edam cwt. 

SUGAR,  COFFEE.  TEA.  &c. 

Sagar — Imports  to  .Nov.  30  ,,cwt. 

—  Home  cousmptn  to  Nov.SOcwt. 

—  In  Bond  .Nov.  30 cwt. 

^  Price,  Java  96°  Pol cwt. 

B.W.I cwt. 

—  —  Yellow  crystals cwt. 

—  —Beet,  88%    cwt. 

— •  —  Tate's  Cubes,  No.  1  .  .cwt. 
Coflee — Imports  to  Nov  30  .cwt. 

—  Home  consmptn.  to  Nov.SOcwt.: 

—  Exports  to  -Nov.  30 cwt. 

—  In  Bond  Nov.  3  i cwt. 

—  Price,  Cost  1  R.  gd.  to  tine  cwt. 

Brazil  (Santos)  Good.  .cwt. 

Tea — Imports  to  Nov.  30  . . .  .lb. 

—  Home  consmptn.  to  Nov. 30  lb. 

—  Exports  to  Nov.  30 lb. 

—  In  Bond  Nov.  30 lb. 

—  Price,  Indian,  Pk.  gd lb.  j 

Ceylon.  Pek.  Ord lb.  I 

Common  Congou lb. 

Cocoa — In  Bond  Nov.  30  . .  .cwt. 

—  Grenada,  good  to  fine cwt. 


DEC.  22,  1922 

761,010 

£96 

£155 

£13u 

£175 

£130 

£3.:/ 10 

£32/10 

£58 

£31 

£23 

£60/10 

£311 

£36'10 

24/3 

36/3 

3«,0 

2/3 

lOJd. 

l/6i 

..     7|d.— 8id. 
1/9—2/3 


DEC.  23.  1921 

952,1(50 

£120 

'..£160 

£135 

£180 

£135 

£37/10 

£37/10 

£65 

,    £35 

!    £21/10 

£55 

;   •..     £25 

£26 

1    34/0 

I    38/3 

I    39/B 

1/10* 

8Jd. 

1/U 

I   8{d. 

-2/3 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..£27    12/C 

£24  15 

12/0—12/6 


1/9- 


...138,955,000 

i2/0 

140ic. 

41/7 

41/6 

34/0 

26/0 

89c. 

35/0 

34/lOi 

...  60/0—95/0 
..    15/9— 16'0 

23/6 

.  175/0— 18V0 
£18 

4/7 

...  7/10—8/10 

5/0 

9/4 

8/11 

6/1 

8/6—11/4 

11106/6-134/0 
..106/0—120/0 
..  8  ./O— lOO/ll 
..  6«/0— 116'0 
. .  80/0— llPO/0 
. .  82/0—94/0 
..  61,0—6/0 
..212/0—214/0 


..   136,491,000 

56/0 

129*c. 

45/11 

47/0 

4.-,/7 

28/6 

63Jc. 

3u/0 

31.9 

170/0— 220/0§ 

17,6 

. .     16/6—19/0 
.  166/0—175/0 


..160/0—176/0 
..17J/0— lS4/ii 
..122,0—126,0 

'.'.ioi/tP-' 108/0 

36,37!i,084 

29,756,124 

7,317,000 

18/0 

lB/0 

44/11 

16/6 

55/6 

1,088,670 

S00,G26 

281,279 

905,000 

..102/0—125/0 
...  73/0  75/0 
...377.250,'250 
...383.609,410 

39,s99,794 

...150,986,512 


5/0 

8/0 

6/10 

8/2 

8/0 

3/10 

. . .  7/6—9/0 
131/0  -141/0 
13U/0— 145/0 
110,0—125/0 
lOi  I/O— 110/0  I 
100,0—112,0  i 

125/0 

67/3 

.174/0—176/0 

.'iso/d-ihp/oi; 

.140.'0— 14B/0tj 
.   90/0—102/0  i 


lljd.— 1/0 

1/01 

lOd, 

7}d, 

1/4—1/8 

34,640,000 

33/2 

67Jc. 

34/3 

28/6 

25/4 

20,'0 

76}c. 

32/4 

25/9 

....  70/0—75/0 

7/0—7/3 

14/0—17/8 

84/0 

£6  5— £7 


3/8—3/10 
.  4/6—5/0 
.  4/2—5/0 
.  5/8—6/0 
.  4/6—5/4 
.  2/4—3/2 
.  3/6—4/0 
60/— 74/0 
58/— 68/0 


120/0—124/0 

...23,338,473 
...23,644,628 

3,:;41,0(X) 

13/0 


13  0 
41,'9 

I    11/8 

52/3 

I    544,276 

284,107 

52U.663 

356,000 

j  ..145/0— leC'O 

I  ...  62,'0— 64/0 
...393.816,674 
...3  6,690,370 

31,348,887 

...196,534,000 


. . .  526,000 
50/0—52/0 


655,000 

...  47/0—50/0 


72/0—74/0 

75/0—79/0 

71/0—74/0 

51/9— ,52.'fl 

..  117'0— 120/0 
. . .  96/0—108/0 
...  98/0—110/0 
..  108/0—114/0 
66/0—68/0 

'.'.'.'.  53'/<>-^'64/n 

19,777,254 

17,272.000 

6,308,000 

10/3 

9/3 

....  12/6—14/0 

9/4 

18/0 

720,360 

141,410 

340,250 

484,000 

80/0—93/0 

41/6 

123,230,277 

155,447,972 

26,561,765 

78,292,000 

8id, 

8Jd 

5}d, 

309,000 

62/6— se.'o 


t  Free,  nnsalted. 


II  ex  Factory. 


c.i.f.  shipment. 


§  Ne\^. 


Vn.— RAILWAY  &   TRAMWAY   TRAPTIC   RECEIPTS. 


:    r-Week  ended  Dec.  16,  1923-, 

„„_  '  Pass'ng'r    Goods 

HOME.         I   Miles     Train    :    Train        Total 
:  Open.  Receipts.  Receipts.  Receipts. 

t  £        ,         £  £ 


^Aggregate,  50  Weeks,  1922-, 

Passenger     (Joods 

Train  Train       Aggregate 

Receipts     Receipts.    Eeceipts. 
£  £  £ 


Belfast  &  Co. 

Down 
Brec. .«  Merth'* 
Caledonian* 
Dublin  «  S.E.t 
Glasgow  &  S.W. 
Great  Cent  ral  . . 
Great  Eastern  . . 
Great  Northern 
Great  Western* 
Highland 
Hull  A  Bamsley 
L.  &  N.  West.  . . 
L.  <S  S.  West.    . . 
L.B.  AS.C.       .. 
Marj-pt.  &  Carl. 
Mersey  . . 
Midland 

Mid  G.W  (Tr.)t 
North  British  . . 
North  Eastern . . 
Rhvmnev 
S.E.  ,«  Chat.  .. 
TafI  Vale 

LONDON—     I 
Metropolitan    . . 
Met.  E.  frs..  etc. 
Underground  El. 


80 

60 

1,097 

160 

476 

838 

1.2ii7 

1,050 

3,657 

492 

92 

2,633 

968 

487 

42} 

4i 

l,585j 

538 

1,377J 

1,850 


4,556 

64,500 

4,559 

22,200 


99.600 
3,692 

33,700 
42,100  1  150,400 
97,400  .  104,100 


81,000 

203,000 

7,413 


112,400 

74,224 

1,006 


1,474  j      6,030      266,205        66,076        332,281 

154,100    3,570,700  |4,945,300     8,516,000 
■Vol  —         '         _  480,305 

5o,900    1,536  400    1,820,600      3.357  000 
226,600§  2,447,500  16,615,200    10,854,1005 
201,500  —        i         —         10,468/100 

244,700    4,710,200  ;6,937,900    11,668,100 
560,000    14,206,000!l8,214,000  32  420  000 

17,320  ;    588,505  |    517.381  |   1.105,886 


163,700 
357,000 
9,907 


54,400 

26,504 

2,014 


133,000  1313,000 

9,247       13.545 

57,800  129,400 

107,200  260,000 


654  I  106,800 
124Ji   — 


41,600 


766,000    — 

166,800  6,473,000 

100,728  1,334,802 

3.020  i   59.312 

4,076  '    — 

446,000  8,788,000 
27,792     — 

187,200  3,276,300 


39,454,000 
9,303,400 
6,027,313 
l.=i4,183 
I   233,.S48 
15,786,000  24,574,000 
—   I  1,284,239 
,800  '  9,134,100 


'2,830,400 

1,354,802 

94,871 


367,200    6,551,000  112,274,70018.825,700 
148,400  j6,705,000  2,170,400     8,875,400 


<9J     34,089        3,568      37,657  '  1,691,878  i    181,586 
„—  —  —  43,595  i        — 

Rye.         —      I      _       23.5,246  i       — 


•  Week  ended  Dec.  17,  1922. 
proportion  of  joint  lines. 


1,873,464 
2,361,026 
11,302,494 


t  Week  ended  Dec.  15,  1922.        §  Including  G.C. 


VII.— RAILWAY  &    TRAMWAY    TRAFFIC    RECEIPTS— continued. 


TiTTM  A  M  ^eek  or    Miles 

INDIAN.  Month     Open 


Grose        +  or  —  on  No.    Aggregate   +  or  -  on 
Receipts       Year  Ago   Wka    Receipts      Year  Agn 


.\s3an3    Bengal 
Bai  si  Light  . . 
Bengal  AN. W. 
Beng.  Dooars 
Beng.  Nagpur 
Bomb.  Bar'da 

Burma 

Del.  L'm.  Kalk 
East  Indian  . . 
Gt.  Indian  Pen 
.Madras  &  S.M. 
Nizam's  Guar. 
Roh.  ttKumn. 
South  Indian 
South  Punjab 


Nov. 

18 

1,049 

Nov. 

2.) 

118 

.\ov 

IS 

2,065 

.Nov 

18 

158 

.Nov. 

IK 

2,703 

Uec. 

in 

2,994 

Nov. 

11. 

1,342 

\i  <: 

9 

239 

Dec. 

16 

2,856 

Dec. 

9 

3,121 

Nov. 

2,=> 

3,028 

Nov. 

11 

913 

Nov. 

If 

546 

Nov 

2.) 

1,852J 

August 

717 

R2,75,8I9  + 

23,000  - 

5,84,220;  - 

35,648  - 

13,69,000  + 

23,03,000  + 

7,18,686  + 

99,000  ^- 

29,80,000  + 

32,13,400  " 

13,00,000,  + 

3,21,549  + 

94,771  - 

8,90,848:  + 

7,64,649; 


52,393 
900 

76,474 
2,'.;85 

81,000 
1,96,000 
1,72,703 

13,552 
2,71,000 
1,87,600 
1,22,001 

20,798 
9,654 

67,039 

23,119 


34  j 
5  m 


79,96, 

U,-2ii, 

37,77 

11,59, 

4,58 

2,24.18, 

2,20,0K, 

10.93, 

3,33,28, 

9,29,93, 

4.76,,  8, 

16,30, 

7,^7.' 

3,18,t3 

41,63, 


,664  +27, 
,800;+  3, 
,310  + 
,173  +  1, 
,(.00|+6l, 
,i0nUl9 
,673'  +  32, 

,100- 

,000;+ 10, 
,9351  +  41, 
,U.9;  +  51, 
.97211^    2, 

72uU 

)27;+3o, 

474'  T 


,16  570 
31,300 
8:,.l'34 
,89,642 
,81,885 
31,000 
,-.3,-06 
24.998 
,32,000 
,.57.)-34 
,43,0,4 
,23,930 
8,870 
,93,684 
81,058 


Can.  North'n  _  ..  _. 
Can.  Pacific  iDec.  14 
Grand  Trunk  Dec.  14 
Mashonaland  Sep. 
Mid.  W.  Aust.  Oct. 
New  Cape  C'nt  Nov.  2Z 
Rhodesia  Rys  Sep.  i 
Temiscouata     Oct.       I 

FOREIGN. 


Dec.  14  10,000    S 


13,494 

4,776 

810 

277 

205 


1,397    £ 


1,237,000;- 

4,113,000  + 

4211,417  + 

110,723  - 

14,660  + 

2,664  + 

140,418  - 

34,t87;  + 


li8,865    50 

302,000    50 

73,503    50 

7,043  12m 

3,421    4ni 

263    47 
9,213  12m 
2,330  10  m 


58,338,734-7,359,779 

177,'J89,O00i  -  7,190.000 

20,6^9,921,'+     341,001 

1,207,117;-      29,998 

48,168  +      11,412 

120,23ot-  674 

1,054,738'-      35,884 

340,626  -       2H,293 


Argentine 

Arg.  N.  East 
Arg.  Transand 
B.A.  &  Pacific; 
B.A.  Gt.  South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
Cent.  .Urgent, 
(^ord.  Central 
Entre  Rios    . . 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  Brazil 
t.,eopoldina. . . 
San  Paulo .... 
S.ofBahiaS.W, 
Chilean  and 
Peruvian 
Antofagasta 

Arauco  

Nitrate  (2wks) 
Peruvian  Cor. 

Taltal    

Cuban 
Cuba  Raib-'d 
Havana  Cent. 
U.  of  Havana 
Uruguayan 
Cent.  Urug'v 
„     (E.  Ext.) 
„     (N.  Ext.) 
„    (W.  Ext.) 
Mid,  Uruguay 
N.W,  I'rug'y 
Urug.  Northn 
Miscellaneous 
.AIcov  AG'ndia. 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica    . . 
Dorada  Ext. 
Egyptn  Delta 
Gt.  S.  of  Spn. 
La  Guaira  &  C. 
Ottoman  Ry. 
Paraguay  Cut 
Puerto  Cabllo 
Salvador   .... 
Santa  Fe  Prov. 
French  Rys. 
Smna  &St'go 
Zafra  AH'lva 


TRAMS. 


Dec. 

16 

Dec. 

16 

Dec. 

16 

Dec. 

16 

Dec. 

16 

Deo, 

16 

Dec. 

16 

August 

Dec. 

16 

Dec. 

16 

Dec. 

16 

Nov. 

Dec, 

16 

Dec, 

Hi 

Dec. 

17 

Nov. 

Dec. 

10 

June 

IV,-. 

15 

Nov. 

Nov. 

752 

111  £ 

3,428  £ 

3,947  £ 

Net  £ 

1,882  £ 

Net  £ 

190  £ 

3,305  £ 

1,205  £ 


110  M 
1,005  £ 
1,831    £ 

153*  £ 
52"  M 


9,'200,  - 
4,110  + 

166,000,  + 

202,000  + 
92,000  + 

106,000  + 
46,(KJU  + 
41,145  - 

193,000  + 
60,300  + 
17,700  + 

69,250  + 
16,800  - 

30,826  + 

32,0S9,+ 

150,000  + 


200  S5 

1,910  25 

31,000  25 

38,000  25 

42,000  2.) 

30,000  25 

30,000  25 

12,798  2m 

33,000  25 

ll,s00  25 

1,000  25 

45,250  11m 

200  60 

3,56.1  50 

8,402  50 

98,000  7  m 


241,509,- 
65,8b0!  + 
3,29l.,000j  + 
3,8O6,0O0l  + 
1,094,0001  + 
1,995,0001  + 

629,000!  + 

78,3791- 

4,681,000  + 

1,419.41111  + 

414,600  - 

564.000  + 
640.600!- 

1,488,891!- 
l,433,^84  - 

774.0001  + 


39,200 

21,855 
38;, 000 
266,000 
032,000 
168,000 
4J  1,000 

25,404 
441,000 
145,700 

39,400 

25,850 
61,200 

H6,4;8 
4,,4U1 

350,000 


838   £ 

84i£ 

390   £ 

1,140    S 

172  1£ 


35,160  + 

12,000'  + 

23,944  + 

1,327,100  - 

19,765!  + 


20,906 

600 

5,8.8 

50,530 

10,147 


39  ! 
6m: 
50  1 
5m 
5m 


Feb. 
Dec.     9! 
Dec.  16; 


—       $    1,102,974|- 

70   £  11,068  + 

1,210   £  53,031  - 


Dec. 

16 

Dec. 

16 

Dec. 

l' 

Dec. 

16 

Nov. 

Nov. 

Nov. 

Dec. 

16 

Nov, 

Nov. 

August 

Oct. 

Nov. 

Nov. 

3(1 

D-c. 

9 

.Nov. 

Sep. 

2 

May 

27 

Oct. 

Dec. 

16 

Oct. 

Nov. 

Oct. 

273 
311 
185 
211 
319 
113 
73 


33 

15 
136 

86 
190 

70 
559J£ 
104    Ps 

22i£ 
193  £ 
274    £ 

34  £ 
100   £ 

1,181  '£ 

80  )£ 
112  l£ 


29,829  + 
5,693  - 
3,893  + 

2,897  + 

17,872  -- 

9,787  - 

3,830  + 

30,000  + 

2,282  + 

7,700  - 

22,200  + 

18,191  H- 

11,750  - 

11,981  - 

91,326  + 

9,640  + 

12,760 

3,310  - 

3,500  - 

.3,048  + 

140,536  + 

4,430  - 

12,530  - 


500,673    8m 
1,603    24 

5,701    25 

3,236  25  '. 

100  26  ' 

595  25  i 

:<0i  25 

174  om' 

296  5m 

722  5»i 

10,C00    50 

407  Um 

666  11ml 

373    8m. 

1,481    4m! 

5,610  11ml 

1,664    34  ! 

25,864    49  ; 

l,3401lmj 

860;  48  I 
600  lOm' 
766,  26  I 

16,943  lOm 

738,  Urn 

2,978  10  m 


l,18S,085l-(;  192.510 

343,422+  10,700 

446,103  -  13  219 

6,467,260+  293,250 

7b,029j+  27,686 

7,020,807J -3,080,221 

223  210-  20,308 

1,135,81.6-  168,383 


690,920  + 
114,3271  + 
63,0381- 
66,91.9;  + 
78,379  + 
33,4411- 
12,578|  + 


12,164 
4,216 
445 
5,4l2 
4,6:18 
2.319 
3,003 


156,850 
4,815 
12,:i56 
7,887 
3,011 
78,600 
34,304 


Anglo- Arg'nt. 
Bombay  FJec 
Brazilian  Trc. 
Brisbane  Elec. 
Brit.  Columb. 
B.A.  Lacroze 

Calcutta    

Carth.  4-Herr. 
Chatlim  &Dist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie     . . 
Lima  Light  . . 
London  C.C. 
Madras  (2wks) 
Manila  Elec. 
Pernarabuco 
Provincial     . . 
Rangoon  Elec. 
Shanghai  Elc. 
Singapore  El. 
U.  Montevid. 


Dec.   Ifi 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Dec.   16 
Nov. 
Dec.   14 
August 
Dec.  13 
Sep, 
Sep. 
Dec.  20 
Dec.  16 
Oct. 
Dec.   17 
July  15 
\ov. 
Nov.       i 
Dec.     2 
Nov.      I 


400  !£ 
—      R 

402i;M 
40»£ 

334  S 
61  £ 
35JR 
9  £ 
16  '£ 
86  S 
204  £ 
20  J  £ 
85    £ 

160J  £ 
15J  R 
55  $ 
69  £ 
2U£ 
25  B 
203M  X, 
26J  S 
90}  £ 


9,636    51 


92,361    ,  -,._, 

9,37,941  -      60,n08 

18,231.0001  +  3,215,000 

50,250'  

861,812 

63,119 

124,863 

.       2,184 

1,424 

1,057,418 

oU4 

2,840 

69,216 


979,460  + 

13,612!- 

97,3661- 
149,8201- 

75,083'  + 

130,500i- 

230,645;- 

4,076,7o7  +1,239  980 

109,490+        5,510 

165,470  -  43,780 
42,250-  3,760 
63,160;+        9,797 

1,381, 336|+      36,442 

87,»30|-       15,876 

120,006|-      22,088 


99,8.=)o 

40,1  89 

313,943 

4,004 

2,780!  ■ 

148.850!  ■ 

190.603 

4,i>98 

51,997 


2,925 

15,839 

5,C61 

30,316 

407 

114 

12,270 

33 

11 

1,646 

2,189 

832 

9,165 

472 

354  ._ 
3,350  11m 
.'),t'63  11m 
7,9.2  49 
4,571    Im 


10m      9, 

10m 

11m: 

4m! 

5m: 
60  I 
llm< 
50 

8m' 
U   I 

9m[ 

9m 
38  1 
50 
lOm! 
50 
42 


4,209 

-  "37, 

162,141, 

647, 

257! 

295, 

56,41, 

26, 

81, 

8,594, 

6, 

22, 

603, 

3,521, 

1,102, 

2,956, 

18  , 

119, 

1,668, 

2,009, 

483,1 


,832  + 
,396  + 
,000+2 
,270  + 
,239  + 
,823  + 
,267  +1 
,175'- 
,767:- 
,4241  + 
,4.0- 
,644  + 
.642  + 
.751  - 

,601 ;+ 
,269!- 
,337- 

868  i- 
367,+ 
946  + 
010  - 


249,266 

6,18,818 

1234000 

28,026 

42,724 

16,582 

,699,4»1 

1,640 

1.244 

139.527 

926 

2,685 

44,672 

279.128 

140,934 

101,1  .1 

8,266 

8,029 

77,;.96 

164,058 

144,737 


Vm.— RAILWAY   REVENUE   STATEMENTS. 


Period 


Gross 


+  or  - 


Net 


+  or- 


Canadian  Pacific      

10  mos. 

Amer.    Class.    I    Bds. 

199    (Rds.)    9    mos. 


Oct.  $23,062,000  +    S972.000   S7,803,000  +  $1,091,000 

to  Oct.  147,889,000-10,688,000   27,111,000-   1,501,000 

Sep.  498,702,275+    1,723,772    91,381,593-29,046,9511 

to  Sep.  4,047,301,509 -113,584,395  810,6«5,611  -42,089.110 
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LONDON,  SATURDAY,  DECEMBER  23,  1922. 
SUCCESS  AT  LAUSANNE. 

THE   RECONSTRUCTION    OF   TURKEY. 

'rHOVuii  the  pre-Johnson  definition  of  a  diplomat  as 
an  honest  man  sent  abroad  to  he  for  the  good  of  his 
country  may  not  receive  modern  assent,  the  channels 
of  diplomacy  appear  as  winding  and  tortuous  as  ever. 
The  manner  in  which  negotiations  have  been  pro- 
tracted at  Lausanne  is  disconcerting  to  those  who 
looked  for  a  greater  degree  of  smcerity  and  openness 
in  international  relations  after  the  war.  Curiously 
enough,  those  principally  at  fault  in  the  Near  East 
Conference  are  the  professed  apostles  of  advanced 
thought  in  both  politics  and  economics.  They,  if 
any.  ought  most  readily  to  discard  a  tradition  that 
would  be  more  venerable  were  it  not  so  discredited. 
Yet  the  Russians  have  been  the  least  helpful  of  the 
participants,  and  this  is  not  due  to  any  limitations 
of  their  powers,  either  from  Moscow  or  elsewhere. 
M.  Tchitcherin's  proposals  concerning  the  Straits, 
which  were  embodied  in  no  less  than  22  articles, 
were  not  submitted  until  Tvesdaj'  last,  though 
the  Conference  has  been  in  session  for  some  weeks. 
Then-  main  object  was  to  make  the  Black  Sea  a 
marc  dawsum — a  suggestion  unacceptable,  not  only 
to  the  Allies,  but  to  some  of  the  riparian  Powers. 
The  pro^josed  arrangement  would,  in  effect,  place 
the  strongest  of  the  riparian  Powers — that  is,  Ru,*sia 
— in  supreme  control.  As  evidence  of  good  faith, 
M.  Tchitcherin  explained  that  his  Government 
desired  the  neutralisation,  not  only  of  the  Black 
Sea,  but  of  the  Baltic.  But,  as  even  her  closest 
friends  will  admit,  the  new  Russia  has  been  guilty, 
on  more  than  one  occasion,  of  using  her  land  forces 
for  the  intimidation  of  her  weaker  neighbours.  If 
her  maritime  power  revives — an  aim  not  being 
neglected,  within  the  limits  of  their  resources,  by  the 
Bolshevists — it  wiU  give  her  an  even  more  powerful 
weapon  for  overawing  weaker  communitie.s  within 
the  closed  area. 

The  mare  clausmn  ideal  has,  however,  been 
discarded  by  the  Turks  in  favour  of  the  allied  prin- 
ciple of  freedom  for  the  Straits,  and,  in  the  circum- 
stances, it  is  easy  to  understand  the  gloom  of  the 
Russian  delegation  at  this  new  rebuff  to  Soviet 
foreign  poUcy. 

Under  the  proposed  arrangement,  which  has  yet 
to  be  worked  out  in  detail,  the  merchant  ships  of 
aU  nations  are  assured  free  passage  in  peace,  and  in 
any  war  in  which  Turkej^  is  neutral ;  and  also  when 
Turkey  is  a  beUigerent,  subject  to  the  right  of  search. 
The  Straits  are  also  to  be  open  to  all  warships  in 
time  of  peace,  on  certain  conditions,  and  in  time  of 
war,  when  Turkey  is  neutral,  subject  to  certain 
other  conditions.  When  Turkey  is  a  beUigerent, 
neutral  warships  can  pass  through.  Areas  contiguous 
to  the  Straits  are  to  be  demilitarised,  and  a  limit  is 
to  be  placed  on  the  garrison  of  Constantinople.  The 
question  of  guarantees  to  Turkey  is  not  yet  settled. 
The  Alhes  propose  to  vest  the  control  of  the  Straits 
in  an  International  Commission  under  the  League  of 
Nations,  with  a  Turkish  president,  but  the  Turks 
take  exception  to  this  method  of  sohing  the  question 
of  control  of  the  demilitarised  zone.  The  United 
States  also,  for  obvious  reasons,  regards  with  disfavour 
the  proposed  Commission,  preferring  to  rely  on 
Treaty  rights.  One  may  expect,  even  if  the  present 
deUberations  at  Lausanne  end  in  a  Treaty  of  Peace, 
that  Turkey  wiU  make  some  further  attempt  to 
reassert  her  sovereignty  in  the  disputed  area, 
especially  if  she  gives  ear  to  the  not  disinterested 
counsels  of  Moscow. 


The  Turks  may  tind  Russian  championship  helpful 
at  the  moment,  but  they  cannot  be  ignorant  of 
internal  conditions  in  Rassia,  and  of  the  little  help 
that  can  be  affoided  by  that  country  in  the  recon- 
struction \vhich  Turkey  so  urgently  needs.  The 
Ottoman  Empire  has  emerged  from  eight  years  of 
almost  continual  warfare  in  a  state  bordering  on 
bankruptcy,  with  its  population  decimated,  its  indus- 
tries decaying  and  its  trade  perishing  through 
inanition.  The  most  business-Uke  element  in  Asia 
-Minor  and  in  Constantinople,  the  Armenians  and 
the  Creeks,  has  been  deliberately  extirpated  or 
forced  to  flee  the  countrj'  for  safety,  and  those  who 
remain  are  lacking  in  confidence  as  to  the  future.  In 
the  midst  of  theses  difficulties,  Turkey  has  done  much 
to  antagonise  those  best  in  a  position  to  help  her. 
The  National  Government  overlooks  the  essentially 
international  character  of  the  Straits  and  the  interest 
of  all  European  countries  in  seeing  that  they  are 
open  to  commerce  in  peace  and  war.  Turkey's 
guardian-ship  failed  when  the  "  Goeben  "  and  the 
■■  Breslau  "  passed  through  early  in  the  war,  and 
Western  Europe  cannot  tolerate  the  prospect  of  a 
repetition  of  tlie  hardships  imposed  on  it  during  the 
war  period  by  the  forcible  closure  of  the  Dardanelles. 
The  AlHes  do  not  seek  by  any  specious  pretext  to 
keep  the  avenue  open  for  an  attack  on  Russia,  much 
less  have  they  any  designs  against  Constantinople. 
As  Lord  Curzon  pointed  out,  we  have  done  everything 
in  our  power  to  render  the  position  of  the  Turkish 
capital  secure,  to  maintain  unimpaired  Turkey's 
sovereign  rights,  and  to  render  it  impossible  that  the 
passage  of  warships  through  the  Straits  be  used  as 
a  means  to  bring  pressure  upon  the  Constantinople 
Government.  Tm-key  herself  must  be  aware  that, 
on  the  one  hand,  the  limitations  upon  which  we 
insist,  and,  on  the  other  hand,  the  privileges  that  she 
claims,  can,  vrii\\  the  engines  of  modern  warfare,  be 
rendered  practically  ineffective.  By  mining  the 
channel  the  Turks  can  readily  prevent  ingress  and 
egress  for  commercial  and  other  craft,  and  by  the 
use  of  submarines  or  of  aeroplanes  the  Allies  can 
attack  Constantinople  if  they  so  vnW.  In  thinking 
of  the  Straits  it  is,  in  fact,  necessary  to  remember 
that  the  problem  has  completely  changed  its  aspect 
since  the  days  when  Great  Britain  and  Imperial 
Russia  discussed  the  question.  From  the  Mgea,n 
entrance  at  Sedil  Bahr  and  Kum  Kalessi  to  the 
Black  Sea  exit  of  the  Bosphorus  is  a  steaming 
distance  of  about  200  miles,  and  it  would  be  difficult, 
with  modern  long-range  artillery,  under-sea  craft  and 
aircraft,  for  anj'  vessels  unfriendly  to  the  Turks  to 
pass  unscathed  through  the  whole  course,  com- 
mencing, as  it  does,  with  40  miles  of  narrows,  and 
ending  in  an  even  narrower  neck  of  halt  that  length. 
Complementary  to  this,  attacking  naval  or  land 
aucraft.  as  well  as  submarines,  could  probably  elude 
the  Turkish  defences,  just  as  they  could  reduce  to 
impotence  one  of  Constantinople's  traditional  bul- 
warks, the  Chatalja  lines,  on  the  road  to  Liile 
Burgas. 

We  cannot  let  the  occasion  of  the  Conference  pass 
without  endeavouring  to  do  justice  to  the  Turks' 
point  of  view,  comprehension  of  which  will  help 
greatly  to  explain  their  conduct  at  Lausanne.  In 
the  first  place,  the  unholy  alliance,  as  somebody 
termed  it,  between  Turkey  and  Russia  arises,  not 
from  a  common  love,  but  from  a  common  hate. 
Both  countries  dislike  Western  Europe — a  feeling 
always  entertained  by  vanquished  nations  for  the 
^^etors.  Secondly,  by  the  Treaty  of  Sevres  the  com- 
plete dismemberment  of  the  Turkish  Empire  was 
assured  :  Turkey  in  Europe  was  given  to  Greece ; 
Italy  was  to  have  Smyrna,  with  rights  to  penetrate 
into  AnatoUa,  even  as  far  as  Georgia.  The  dis- 
turbances at  Fiume  so  offended  President  Wilson 
that  what  was  intended  for  Italy  was  eventually 
given  to  Greece,  to  the  latter's  cost.  The  city  of 
Constantmople  and  the  Straits  were  to  pass  into 
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foreign  control.  The  Caliphate  was  to  be  shorn  of 
its  religious  power.  A  greater  Armenia  was  to  be 
set  up,  minorities  were  everywhere  to  be  set  free, 
and  the  richer  portions  of  the  Empire  were  to  be 
divided  between  the  Allies.  Turkey,  stripped  of  its 
European  and  most  of  its  Asiatic  possessions,  was  to 
be  content  with  the  arid  and  inaccessible  parts  of 
AnatoUa,  and  to  sink  to  the  level  of  a  petty  princi- 
paUty  from  its  previous  position  of  one  of  the  leading 
Powers  in  the  Near  East.  The  severity  of  these 
terms  provoked  a  reactionary  surge  of  nationalism, 
which  led  the  Turks  to  flout  the  terms  of  the  Treaty 
of  Sevres,  and  the  banner  of  Islam,  again  victorious, 
was  seen  under  the  very  walls  of  Constantinople. 
Victory  was  snatched  from  the  jaws  of  defeat;  but 
now,  in  the  council  chamber,  the  Turks  see  them- 
selves threatened  again  with  the  loss  of  what  they 
have  so  dearly  won.  Small  wonder,  then,  that  the 
irreconcilable  element  from  Angora  has  raised  its 
voice  in  protest  against  the  Alhes.  For  we  must 
reaUse,  as  ■  the  Turks  realise,  that  much  of  their 
former  Empire  is  irrecoverably  lost.  Palestine  and 
Mesopotamia  have  been  mandated  to  Great  Britain. 
Syria  and  Cihcia  have  gone  to  France.  Arabia  has 
been  divided  into  a  number  of  independent  and  semi- 
independent  kingdoms.  Armenia,  Azerbaijan,  Georgia, 
as  well  as  the  Hedjaz,  have  more  or  less  received 
recognition  as  free  and  independent  States.  All 
right  and  title  over  Egj^it  has  passed,  and  British 
rights  in  the  Soudan,  as  well  as  the  British  annexa- 
tion of  Cjq^rus,  which  took  place  in  November, 
1914,  are  facts  which  must  be  accepted.  All  Turkish 
territory  in  Libya  and  the  ^gean  islands  has  been 
seized,  while  a  Protectorate  in  Morocco  and  Tunis, 
"  with  all  the  consequences  thereof,"  has  been 
declared  by  France.  This  catalogue  of  territorial 
changes,  which  could  be  extended,  furnishes  the 
average  Turldsh  Nationahst  with  plenty  of  material 
for  inflammatory  s])eeches,  and  arouses  the  ire  even 
of  the  more  well-disposed.  But  it  is  not  generally 
understood,  and  this  fact  must  be  brought  home 
now,  that  what  is  at  present  taking  place  is  really  an 
expiation  of  Turkey's  racial,  reUgious  and  political 
crimes,  repeated  time  and  agam  for  many  years 
before  the  war,  and  either  veiled  by  the  thinnest  of 
pretexts  or  openly  defended  as  a  legitimate  exercise 
of  force  majeure. 


THE  FUTURE  VALUE  OF  GOLD. 

The  question  of  the  value  of  gold  has  been  brought 
again  into  iDrominence  by  certain  developments  of 
recent  months.  In  the  fii-st  place,  the  Canadian 
dollar,  the  Swiss  franc  and  the  Dutch  florin  have 
risen  to  the  pre- War  parity  with  the  American  dollar ; 
in  the  second  place  the  £  sterh)ig  has  advanced  to 
within  5  per  cent,  of  its  old  gold  parity,  and  is  at 
present  undergoing  a  movement  which  brmgs  a 
quotation  of  4-86f  for  the  New  York  Exchange 
within  measurable  distance ;  in  the  third  place  the 
American  price-level  is  exhibiting  a  defhiite  upward 
trend.  The  first  two  developments  are  in  part  due 
to  a  rise  in  the  internal  commoditj^  values  of  the 
currencies  mentioned,  but  they  are  also  largely  the 
result  of  the  third  movement  here  mentioned,  namely, 
a  fall  in  the  value  of  the  American  dollar,  and  it  is 
the  latter  phenomenon  that  chiefly  concerns  us  at 
the  moment. 

The  movements  in  the  American  price-level  show 
the  changes  in  the  commodity  value  of  the  doUar 
and,  therefore,  of  gold,  since  the  U.S.  doUar  is  a 
gold  currency.  The  index  numbers  of  commodity 
prices  in  America  may,  therefore,  be  taken  as 
measuring  roughly  changes  in  the  commodity  value 


of  gold.  Before  examining  the  movements  statisti- 
cally, however,  it  will  be  useful  to  make  a  more 
general  survey  of  the  changes  in  the  value  of  gold 
since  the  commencement  of  the  War.  As  we  know, 
one  of  the  first  effects  of  the  outbreak  of  War  was 
the  almost  universal  suspension  of  the  gold  standard. 
That  is  to  say,  in  most  of  the  former  gold-using 
countries  convertibility  of  the  paper  money  into  gold 
at  a  fixed  rate  was  suspended,  and  the  real  value  of 
the  paper  unit  quickly  fell  below  its  nominal  gold 
value.  Now  since  the  vast  bulk  of  the  gold  produced 
before  the  War  was  used  for  monetary  purposes,  it 
follows  that  the  metal  owed  the  greater  part  of  its 
value  to  its  use,  not  in  the  arts,  but  as  money — as 
an  international  medium  of  exchange.  We  should 
expect,  therefore,  since  it  became  no  longer  practic- 
able to  use  it  as  money  during  the  War  that  the 
value  of  the  metal,  expressed  in  terms  of  commo- 
dities, should  suffer  a  decline.  Obviously,  if  gold  had 
been  discarded  in  all  countries  as  the  monetary 
commodity,  and  if  the  huge  stocks  of  the  metal 
which  had  been  held  for  purely  monetary  purposes 
were  throwia  on  the  market,  it  would  have  been  able 
to  retain  only  a  fraction  of  its  former  value,  since 
the  demand  for  the  metal  for  use  in  the  arts  and  for 
industrial  purposes  would  have  been  totally  inade- 
quate to  absorb  the  increased  supplies.  Neither  of 
these  things  happened,  however.  The  gold  standard 
was  retained  during  and  since  the  War  by  the 
United  States.  It  is  true  that  at  one  period  America 
was  forced  to  place  an  embargo  on  the  export  of  the 
metal,  but  this  fact  did  not  disturb  tlie  convertibiUty 
of  the  paper  dollar  into  gold  at  the  statutory  ratio. 
The  size  and  commercial  importance  of  the  United 
States  was  sufficient  to  ensure  that  such  action 
maintained  the  international  prestige  of  gold,  and 
thus  supported  the  value  of  the  metal  at  a  time  when 
in  all  other  countries  it  had  ceased  to  perform  the 
functions  of  a  money.  It  is  but  just  to  recognise 
that  in  maintaining  the  paper  currency  on  a  gold 
V)asis,  the  United  States  has  rendered  a  great  service 
to  the  world  and  has  made  the  task  of  a  universal 
resumption  of  the  gold  standard  much  less  difficult 
than  it  would  otherwise  have  been.  American 
action  in  this  respect,  however,  was  not  the  only 
obstacle  in  the  way  of  a  total  collapse  in  the  value 
of  gold  during  the  War  and,  indeed,  would  not  have 
been  effective  in  preventing  a  disastrous  slump  were 
it  not  for  the  action  of  other  nations  in  locking  up 
their  gold  holdings  in  the  vaults  of  their  central 
banks  even  when  they  had  discontinued  gold 
convertibility  of  the  paper  money.  This  movement 
towards  placing  gold  in  "  cold  storage  ''  was  adopted 
by  all  of  the  former  gold-using  countries,  with  a 
few  notable  exceptions,  as  all  looked  forward  to 
the  time  when  they  could  again  put  an  effective 
gold  standard  into  operation.  In  a  few  cases, 
indeed,  such  as  in  Germany  and  Austria,  gold  was 
even  withdrawn  from  the  arts  for  concentration 
in  the  vaults  of  the  banks.  Thus,  while  America 
undertook  the  task  of  maintaining  an  open  market 
for  gold,  the  action  of  outside  countries  ensured 
that  the  supplies  which  came  on  the  market  were 
largely  confined  to  the  new  metal  being  produced, 
and  even  these  suppUes  found  their  way  for  the 
most  part  into  the  vaults  of  the  Federal  Reserve 
banks. 

Despite  the  measures  described  in  the  foregoing 
paragraph,  the  value  of  gold  has  fallen  very  hea^dly 
since  before  the  War.  As  previously  stated,  the 
measure  of  the  fall  may  be  obtained  by  examination 
of  index  numbers  of  prices  in  the  United  States. 
For  our  immediate  purposes  it  will  be  sufficiently 
accurate  to  take  index  numbers  of  wholesale  prices 
of  commodities.  The  various  compilations  of  this 
nature  for  the  United  States,  however,  show  widely 
differing  results.  Thus,  to  take  only  two  examples, 
the  Federal  Reserve  Board's  computations  place 
the  increase  in  American  prices  at  the  end  of  October 
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last  as  compared  with  the  pre-war  level  at  lio  per 
cent.,  while  Bradstreefs  index  numbers  make  the 
increase  only  45  per  cent.  It  is  probable  that  the 
former  figure  is  too  high  and  the  latter  too  low.  If 
we  select  Bradstreet's  index  numbers  as  representing 
the  minimum  of  depreciation  in  gold,  we  arrive  at 
a  figure  of  31  per  cent,  as  the  fall  in  the  commodity 
value  of  gold  as  compared  with  the  pre-war  level 
at  the  end  of  October  last.  We  might  also  calculate 
from  the  price  of  gold  as  compared  with  the  move- 
ment in  the  general  level  of  prices  in  some  other 
country,  since  the  real  value  of  gold  is  very  nearly 
the  same  all  over  the  world.  Making  such  a  calcu- 
lation for  this  country,  we  find  that  The  Statist's 
index  numbers  of  wholesale  prices  showed  the  United 
Kingdom  price-level  at  the  end  of  October  to  be 
53  per  cent,  above  the  pre-war  level.  The  price 
of  gold  on  the  same  date  was  92s.  5d.  per  fine  oz. 
as  compared  with  a  pre-war  price  of  85s.  Had  the 
price  of  gold  advanced  equally  with  the  general 
level  of  prices — in  other  words,  had  the  commodity 
value  of  gold  been  "maintained — the  quotation  at 
the  end  of  October  last  would  have  been  130s. 
instead  of  92s.  5d.  It  appears,  therefore,  that  the 
real    value    of   the    metal    on    the   latter   date    was 

29  per  cent,  below  its  pre-war  value — a  result  that 
does  not  differ  widely  from  that  obtained  by 
calculation  from  Bradstreet's  index  numbers. 

In  considering  the  future  moiement  in  the  value 
of  gold,  it  may  be  assumed  that  a  universal  gold 
standard  will  sooner  or  later  be  restored.  Now. 
under  the  gold  regime  of  the  future,  it  is  highly 
probable  that  the  nations  wiU  be  much  more  econo- 
mical in  the  use  of  the  metal  than  they  were  before 
the  War.  During  the  War  the  peoples  learned  to 
do  without  gold  coins  and  became  thoroughly 
accustomed  to  paper  money  as  currency.  As  paper 
is,  moreover,  much  more  convenient  as  a  circulating 
medium,  it  Ls  probable  that  in  the  future  there  will 
be  few  gold  coins  put  into  circulation,  all  the  stocks 
of  the  metal  remaining  concentrated  in  the  central 
banks  for  use  chiefly  for  export  purposes  as  an 
Exchange  operation.  In  addition  to  this  fact  it 
must  be  remembered  that  most  countries  have 
augmented  their  central  gold  reserves  since  the 
commencement  of  the  War.  It  would  appear, 
therefore,  that  gold  wiU  remain  permanently  below 
its  pre-war  value.  Up  to  the  end  of  October,  as 
we    have    shown,    it   had    fallen    by    ajiproximately 

30  per  cent.  Since  then  it  has  depreciated  further. 
Doubtless,  as  the  advance  in  American  jjrices  con- 
tinues and  other  currencies  are  placed  once  more 
on  a  parity  with  the  dollar,  some  gold  will  flow  from 
America.  This  has  already  happened  in  the  case  of 
Canada,  and  a  very  substantial  outflow  of  gold  from 
the  United  States  to  this  country  would  ensue  if 
the  continued  fall  in  the  dollar  brought  the  New 
York-London  Exchange  up  to  4r*86§.  Thu.s,  while 
the  fall  in  the  real  value  of  gold  may  continue  for 
some  months  yet,  it  is  luilikely  that  it  will  proceed 
to  extreme  lengths.  After  a  little  time  a  reaction 
will  probably  follow,  if  only  for  the  reason  the  Federal 
Reserve  Board  would  take  measures  to  check  the 
rise  in  prices  if  their  stocks  of  gold  threatened  again 
to  become  depleted. 

The  whole  question  is  of  great  importance  to  the 
gold-mining  industry,  as  well  as,  of  course,  in  connec- 
tion with  the  world's  currency  problem.  In  the 
compass  of  a  short  article  it  is  impossible  to  discuss 
it  fully,  but  enough  has  already  been  said  to  show 
that  gold  producers  are  now  economically  in  an 
unfavourable  position  as  compared  with  the  pre-war 
period.  Their  difficulties  are  likeh^  to  increase  during 
the  coming  months,  and  while  they  stand  to  gain  from 
a  universal  resumption  of  the  gold  standard  they 
should  not  count  on  the  restoration  of  the  pre-war 
rate  of  real  profits  in  the  absence  of  a  permanent 
lowering  of  the  standard  of  hving  araong,st  gold- 
mining  labour. 


IMPERIAL    PREFERENCE. 

Preferential  duties  on  goods  of  Imperial  origin 
are  now  in  force  in  most  of  the  Dominions,  and,  so 
far  as  the  United  Kingdom  is  concerned,  they  un- 
doubtedly help  exporters  to  meet,  to  some. degree, 
the  competition  of  foreign  rivals  who  raise  pro- 
hibitive barriers  around  their  own  home  markets. 
The  sentiment  of  patriotism  undoubtedly  exercises 
a  strong  influence,  but,  from  a  purely  economic 
standpoint,  it  is  doubtful  whether  the  "preferential 
margin  will  be  largely  increased  in  the  immediate 
future,  as  the  poUcy  of  the  Governments  concerned 
aims  at  the  protection  of  the  home  markets  for  the 
benefit  of  home  producers.  Furthermore,  as  most  of 
the  Dominions  carry  on  a  very  large  trade  with 
foreign  countries,  they  would  naturally  be  slow  to 
run  the  risk  of  interfering  with  profitable  business 
connections.  In  this  connection  it  is  well  to  note 
the  recent  conclusion  of  a  trade  agreement  between 
Canada  and  France  whereby  the  former  grants  to 
France  and  to  the  French  colonies  and  protectorates 
the  Canadian  intermediate  tariff  and  favoured-nation 
treatment  generally.  Then  it  must  be  remembered 
that  during  the  first  nine  months  of  1922  a  httle 
over  60  per  cent,  of  United  Kingdom  total  exports 
went  to  foreign  countries,  and  just  70  per  cent,  of 
our  imports  came  from  foreign  countries,  these  pro- 
portions being  roughly  maintained  for  a  number  of 
years.  For  the  nine  months  ended  September  30, 
1922,  and  the  corresponding  periods  of  1920  and  1921 
the  division  of  United  Ivingdom  trade  between  foreign 
countries  and  British  possessions  is  indicated  in  the 
followins  table  : — 


Imports  into  the  United  Kingdom- 
From  foreign  countries 
From  British  Possessions 

Exports  from  United  Kincdom- 
To  Foreiim  Countries 
To  British  Possessions 


r-Nine  months  ended  September  30—, 

1920  1921  1922 

£  £  £ 

1,054,733,748  575,295,377  493,504,480 
446,456,816  252,383,093  23^,038,844 


637,492,086  297,517,642  324,716.749 
369,785,950  221,143,669  210,007,018 

The  Preference,  instituted  in  the  United  Kingdom 
in  1919,  took  the  form  of  an  additional  duty  of 
2s.  6d.  to  4s.  per  gaUon  on  non-Empire  spirits,  and 
of  a  reduction  of  duty  on  other  articles  produced  in, 
and  consigned  from,  the  Empire — viz.,  of  one-sixth 
in  the  Customs  duties  on  tea,  cocoa,  coffee,  chicory, 
sugar  and  cognate  goods,  dried  fruits,  tobacco  and 
motor  spirit;  of  one-third  in  the  Customs  duties  on 
cinematograph  films,  clocks  and  watches,  motor  cars 
and  cyc'es,  and  musical  instruments ;  and  of  varying 
amounts  in  the  Customs  duties  on  wine.  Particulars 
of  the  clearances  at  the  full  and  preferential  rates 
of  duty  respectively  of  the  more  important  articles 
upon  which  Preference  is  granted  are  given  in  the 
following  table  : — 

Proportion  of 
Ifet  Quantities  duty  paid  for  Home      Empire  i 


, Consumption,  1921-22           > 

At  prefer- 

Goods 
to  Total 

At  full  rate    ential  rate         Total 

% 

Spirits gals. 

1,352,000       1,763,000       3,115,000 

56  6 

Tea       lb. 

41,926,000  371,668,000  413,594.000 

89-9 

Cocoa,  taw      ...  cwt. 

78,000          766,000          844,000 

90-7 

Coffee 

171,000          137,000          308,000 

44-5 

Sugar    (raw    and 

refined)        ...     ,, 

20,288,000       7,594,000    27,882,000 

27-2 

Molasses          

917,000          141,000       1,0.58,000 

13  3 

Raisins „ 

620,000          100,000          720.000 

13-9 

Tobacco           ...    lb. 

129,695,000      6,364,000  136,059,000 

4-7 

Motor  cars,  etc.      £ 

684,000              8,000          692.000 

1-2 

Of  the  644  items  in  the  latest  New  Zealand  tariff 
preferential  rates  are  given  on  427.  In  the  previous 
tariff  preference  was  given  on  208  items  out  of  483. 
In  addition  to  the  extension  of  the  range  of  items 
covered  by  preferences,  the  new  tariff  considerably 
increases  the  amount  of  the  preference  given.  Out 
of  a  total  "  competitive  trade  "  import  into  New 
Zealand  of,  say,  £14,726,102,  the  preference  increases 
wiU  affect  a  trade  valued  at  £11,063,100.  The  actual 
increases  m  preferences  in  the  general  tariff  have 
been  quite  appreciable;  the  commonest  increases  are 
5  per  cent,  and  10  per  cent,  above  the  preference 
formerly  given,  but  there  are  quite  a  number  of 
increases  as  high  as  15  per  cent,  and  20  per  cent., 
most  of  these  being  cases  in  which  no  preference  was 
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formerly  given.  The  larger  number  of  the  reductions 
made  recently  in  Canadian  tariff  duties  apply  to  the 
preferential  tariff  only.  On  hand  tools  and  certain 
sizes  of  wrought-iron  tuhing  the  reduction  amounts 
to  5  per  cent.  The  changes  should  favourably  affect 
imports  from  the  United  Kingdom  of  a  number  of 
commodities,  although  the  increase  in  the  Canadian 
sales  tax  will  tend  largely  to  offset  the  value  of  the 
reductions.  The  British  manufacturer  has  to  com- 
pete in  practically  all  the  items  on  which  a  reduction 
in  the  preferential  tariff  has  been  made,  with  both  the 
United  States  and  local  manufacturers.  South 
Africa  allows  a  rebate  of  3  per  cent,  ad  valorem  on 
British  goods.  On  nineteen  items  the  rate  on  foreign 
goods  is  25  per  cent.,  with  a  corresjjonding  rate  of 
22  per  cent,  under  the  preferential  tariff.  In  1913 
the  United  Kingdom's  share  of  competitive  imj)orts 
into  Austraha  was,  on  the  basis  of  value,  63-2  per 
cent.  Despite  the  preference  granted  to  British 
goods,  the  percentage  fell  to  60-8  in  the  financial 
year  1920-21.  The  United  States,  on  the  other  hand, 
in  similar  years,  increased  its  share  from  11-8  per 
cent,  to  20  1  jier  cent. 


MEXICAN  EAGLE  OIL. 

The  Mexican  Eagle  accounts  for  1922  will  not  be 
issued  till  June  next,  but  the  directors  have  issued 
an  interim  statement  during  the  week.  The  trading 
results  of  the  Company  for  the  year  1922  have  been 
materially  affected  by  the  lo\ver  prices  which  have 
ruled  in  the  \^-orld  generally,  and  particularly  by  the 
severe  fall  in  the  market  freight  rate  for  tank  steamers, 
which  is  lower  than  it  has  been  for  the  last  ten  years. 
During  the  last  six  months  there  has  been  a  decline 
in  the  price  of  spirit,  resulting  in  a  reduction  of  about 
-to  per  cent,  in  the  net  proceeds  derived  from  the  sale 
of  such  product.  Considerable  quantities  of  crude 
oil  were  purchased  during  the  year  and  converted 
into  refined  products,  which  were  sold  at  a  satis- 
factory profit.  The  total  amount  of  oil  deliveries 
durmg  the  first  six  months  of  the  vear  was  ;  Tampico, 
5,874,448  barrels;  Tuxpam,  7.106,450  barrels;  and 
Mmatitlan.  1.298.052  barrels,  making  14,278,950 
ban-els  in  all.  It  is  anticipated  that  the  total 
deliveries  for  the  year  1922  will  be  somewhat "  less 
than  those  of  the  previous  year.  During  the  period 
under  review,  active  drilling  operations  have  been 
carried  out.  In  the  Northern  Fields,  production 
from  Naranjos,  Alazan  and  Potrero  del  Llano  has 
continued,  and  further  •\\-eUs  are  bemg  drilled  in 
order  to  obtain  the  maximum  total  yield  from  these 
pools.  A  small  steady  production  is  still  being 
obtauied  from  the  Amatlan  and  Zaeamixtle  wells. 
Owing  to  the  appearance  of  salt  water  m  the  Northern 
part  of  the  Cerro  Viejo  fields,  ch'illing  operations  were 
started  near  the  Southern  boundarv  of  this  large 
property,  with  the  result  that  well  No.  15  was  re- 
cently brought  m  with  a  production  of  40,000  barrels 
per  day.  Further  ^^•ells  are  bemg  drilled,  and  there 
is  some  evidence  that  the  pool  in  this  area  is  dlstmct 
from  that  in  the  Northern  part  of  the  field.  The 
Company's  San  Geronimo  field,  to  \\-hich  reference 
was  made  in  the  last  report,  and  which  showed  a 
large  initial  production,  has  on  further  exploitation 
proved  disappointmg.  The  directors,  however,  are 
advised  that  the  possibihties  offered  by  thus  field 
justify  further  drilling.  The  development  of  the  large 
Cazones  area  has  presented  man}-  technical  difficulties 
o-ndng  to  the  complicated  structm-al  conditions,  but  it 
is  confidently  hoped  that  these  difficulties  wili  be 
overcome.  In  this  region  the  Company  holds  exten- 
sive acreage.  In  the  Isthmus  of  "  Tehuantepec, 
varied  difficulties,  -svhich  are  being  overcome,  have 
caused  delays  in  the  developments  on  the  salt  dome 
properties.  The  favom-able  conditions  are  unchanged, 
and  the  directors  are  very  confident  that  the  wells  in 
this  district  should  be  steadv  producers  of  good 
quality  oil.  '    *  * 


RAND  DIVIDENDS. 

The  December  dividend  announcements  of  the  Rand 
mining  companies  have  been  awaited  with  consider- 
able interest.  All  the  important  companies  have 
now  made  their  declarations  except  the  two  holding 
companies,  Johannesburg  Consolidated  Investment 
Company  and  Central  Mining  and  Investment  Cor- 
poration. The  results  have,  on  the  whole,  satisfied 
the  optimistic  estimates  current  in  the  market. 
Rand  Slines  made  a  striking  recovery  with  a  payment 
of  80  per  cent,  for  the  second  half  of  1922,  making 
100  per  cent,  for  the  j'ear,  against  70  per  cent,  in 
1922.  Among  the  group  controlled  by  Rand  ISIines. 
five  show  a  better  December  dividend  in  1922  than 
they  did  in  1921,  the  companies  being  City  Deep, 
Consolidated  Main  Reef.  Crown  ilines,  Nourse 
and  Village  Deep;  Modder  B  and  New  Modder  are 
maintained  ;  Rose  Deep  shows  a  decline  ;  the  Anglo- 
American  Corporation  of  South  Africa  has  amiounced 
its  intention  to  declare  a  dividend  of  7  J  per  cent, 
for  1922  early  in  the  New  Year.  The  improvement  in 
the  position  of  the  Central  Mining — Rand  Mines 
("  Corner  House  ")  group  during  the  past  twelve 
months  has  been  remarkable.  The  problems  of  caving- 
in  and  flooding,  and  the  general  difficulties  of  main- 
taining the  various  low-grade  properties  on  a  payable 
basis,  have  been  met  in  a  very  thorough  manner. 
The  greater  crushing  capacity  and  the  decreased 
reduction  costs  should  go  far  to  offset  the  jjossible  dis 
appearance  of  the  gold  premium.  The  recent  sharp  rise 
in  the  doUar  exchange  has  brought  the  gold  premium 
to  ■within  measurable  distance  of  extinction,  according 
to  many  authoritative  opinions.  How  far  this 
opmion  is  justified  is  discussed  elsewhere  in  this 
issue.  The  bold  dividend  policy  pursued  by  the 
various  companies  mdicates,  at  any  rate,  that  the 
directorates  are  lookmg  confidently  to  the  future, 
but  it  maj'  be  pointed  out  that  costs  are  stQl  well 
above  the  pre-war  level  in  most  of  the  mines. 

1921  1922 

Brakoan  ...  ...     1st  half  1.5  — 

2nd  half  15  20 

City  Deep         1st  half  20  7i 

2nd  half  17J  20" 

Consolidated  Langlaagte  1st  halt  5  — 

2nd  half  7i  5 

Consolidated  Main  Reef    1st  half  3|  — 

2nd  half  5  6^ 

Crown  Mines 1st  half  10  .5 

2nd  half  22^  35 

Geduld 1st  half  7i  6^ 

2nd  half  lo"  10 

Government  Areas      ...     1st  half  25  20 

...     2nd  half  30  30 

Langlaagte  Estate      ...     1st  half  5  — 

...     2nd  half  7i  7^ 

Meyer  &  Charlton        ...     1st  half  50"  50 

...     2nd  half  .50  50 

Modder  1st  half  40  40 

2nd  half  50  50 

New  Modder 1st  half  40  30 

2nd  half  .55  55 

Modder  Deep  ...         ...     1st  half  65  50 

2nd  half  85  70 

Nourse 1st  half  2i  2 J 

2nd  half  3|  5 

Primrose  ...  ...     1st  half  5  — 

2nd  half  7i  .5 

Rose  Deep        ...         ...     1st  half  7|  5 

2nd  half  7.V  6 J 

Rand  Mines      1st  half  .35'  20 

2nd  half  35  80 

Springs...  ...  ...     1st  half  Ik  — 

„       2nd  half  ll  1.5 

Sub-Nigel  1st  half  3|  3 J 

2nd  half  5  3| 

Unified  Main  Reef       ...     1st  half  5  — 

...     2nd  half  5  — 

Van  Ryn  1st  half  7i*  5* 

2nd  half  5*  7i* 

A^au  Ryn  Deep  ...     1st  half  30  10" 

...     2nd  half  30  30 

Village  Deep 1st  half  3J  — 

2nd  half  GJ  'i 

Witwatersrand  Gold  ...     1st  half  10  5" 

„  „       ...    2nd  half  15  15 

*  Tax  Free. 
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FRANCE. 

REPARATIONS  OUTLOOK  IN  CASH  AND  KIND. 

THE  BUDGET.     REVENUE  RETURNS. 

THE  FALLING  BIRTH-RATE. 

[From  Our  Own  Correspondent.] 

Paris:  December  19.  1922. 

As  was  natural,  M.  Poincare  obtained  almost 
unanimous  approval  of  his  eoniluct  at  the  London 
Conference  when  he  defended  it  in  the  Chamber  at 
the  end  of  last  week.  Nevertheless,  his  review  of 
his  efforts  to  make  Germany  fulfil  her  obligations 
was  a  confession  of  faihire.  and  he  made  no  effort  to 
paint  the  future  in  brightei'  colour.-*.  He  pointed  out 
tliat,  whereas  Germany,  in  the  course  of  the  year 
now  closing,  shoidd  have  handed  over  to  the  Allies 
72(1  million  marks  gokl,  and  goods  to  the  vahie  of 
1,450  millions,  slie  liad  met  less  than  two-thirds  of 
the  cash  payments,  and  failed  to  meet  those  in  kind 
by  a  still  larger  margin.  He  also  showed  that,  in  the 
course  of  1923,  France  could  expect  little  or  nothing 
in  cash,  since,  apart  from  the  fact  that  Germany 
would  start  the  year  in  face  of  rapidly  niaturmg 
bonds  representing  postponed  paxinents  of  the 
preceding  year  to  the  amount  of  270  millions,  not 
merely  this  money,  hut  500  millions  more,  must  go 
to  Belgium,  and  then  220  millious  would  be  required 
to  meet  the  Allies'  military  expen.ses  on  the  Rhine 
before  France  \\ould  be  entitled  to  anything. 

The  Chamber  may  be  supposed  to  have  reflected 
that  this  was  no  moment  for  plungmg  into  a  political 
crisis.  It  was  infected  by  the  holiday  mood.  It  was 
disposed,  also,  to  wait  and  see  what  would  come  of 
the  Premiers'  next  meeting  on  January  2.  But  there 
can  be  no  doubt  that  if  JI.  Poincare  allows  the 
situation  to  drift  after  that  he  \vill  not  survive.  It 
is  commonly  said  outside  the  Chamber,  as  well  as 
inside,  that  his  perpetual  menaces  on  the  Reparations 
question  are  becoming  a  joke.  The  old  charge  that 
he  is  as  timid  in  deed  as  he  is  bold  in  word  is  passing 
from  mouth  to  mouth.  Not  that  an  advance  into  the 
Ruhr  would  save  him,  for  what  the  country  wants  is 
a  real  solution  of  the  problem,  and  in  default  of  any 
material  approach  towards  that  solution  in  January, 
it  is  jjracticaUy  certain  that  the  Chamber  will  make 
trial  of  another  leader — say  M.  Loucheur  or  M. 
Tardieu.  Even  should  M.  Poincare  at  length  put 
his  threats  into  execution,  his  action  wUl  have  lost 
most  of  its  merit  by  being  so  long  delayed  and  so 
much  talked  of. 

The  outstanding  feature  of  the  popular  mood  of 
the  day  on  Reparations  is  a  great  weariness.  ThLs 
has  been  called  the  gravest  moment  in  the  history  of 
France  since  the  peace  was  signed.  The  decisions 
which  the  Government  must  make  have  been  described 
as  vital.  But  there  is  a  complete  absence  of  any 
such  tension  of  pubhc  feeling  as  would  be  proper  at 
the  moment.  Despite  a  marked  improvement  in  the 
exchanges,  bringing  sterling  down  yesterday  below 
61,  for  the  first  time  for  two  months,  the  Bourse 
started  the  week  in  an  utterly  listless  mood.  A  mass 
of  contradictor}'  reports  from  Washington  relative 
to  the  probability  of  American  intervention  in  the 
problem  has  failed  to  stir  up  any  excitement.  Business 
has  sunk  into  the  calm  which  precedes  the  Christmas 
holidays.  Financial  circles  adopt  an  attitude  of 
prudent  restraint  in  the  face,  not  only  of  the  uncer- 
tainty that  envelops  the  Reparations  outlook,  but 
also  of  the  announcemeiit  of  a  new  Credit  National 
issue  next  month,  and  of  reports  of  the  forthcoming 
introduction  of  a  heavj-  new  tax  programme  bj-  the 
Government.  The  first  is  rendered  inevitable  by  the 
complete  exhaustion  of  the  funds  available  for 
reconstruction  from  the  last  Credit  National  issue. 
The  second  is  made  to  seem  highly  probable  by  the 
disastrous  impression  which  would  be  caused  by  a 
repetition  in  the  draft  General  Budget  for  1924  of 
the  heavy  deficit  en%isaged  in  that  of  1923. 

Had  the  Government  succeeded  in  making  any- 


thing like  a  success  of  the  scheme  for  Re])iuations 
in  kind,  it  would  be  m  a  much  stronger  position.  But 
every  week  adds  proof  of  the  failure  to  vitalise  the 
agreements  which  came  into  nominal  effect  at  the 
end  of  July.  It  has  not  yet  been  divulged  exactly 
how  far  France  is  f  om  having  received  the  950 
million  gold  marks'  worth  of  material  which  was  to 
have  been  her  portion  of  the  total  deliveries  for  the 
current  year,  amounting  in  all  to  1,450  milUons, 
but  it  is  certain  that  even  the  orders  passed  from 
\\()uld-be  French  buyers  to  German  sellers  arc  almost 
negligible,  while,  of  course,  those  already  executed 
are  much  fewer.  Instead  of  milliards  of  francs  it  is  a 
question  of  millions.  We  hear  nothing  whatever 
now  of  the  iStinnes-Lubersac  convention  and  its 
imitations.  On  the  contrary,  we  hear  very  much  about 
the  reason  of  their  failure.  The  explanation  is  that 
the  (Jermans,  acting  individually  or  at  the  instigation 
of  their  Government,  are  deliberately  blocking  the 
scheme  of  deliveries  in  kind  by  quotitig  prices  which 
it  is  worth  the  while  of  no  French  sinistri  to  accept. 
On  the  other  hand,  it  is  asserted  that  Germany  has 
given  every  encouragement  to  other  Alhed  countries 
to  accept  German  goods  in  paj'ment  of  Reparations, 
and  that,  therefore,  orders  equal  in  value  to  the  500 
million  gold  marks,  which  is  their  share  of  the  year's 
total,  have  already  been  passed. 

It  would  .seem  as  if  such  an  attitude  on  the  part 
of  Germany  might  have  been  taken  for  granted  until 
and  unless  she  had  assurance  of  a  change  of  standpoint 
on  the  part  of  France  towards  the  whole  Reparations 
problem.  But  French  disappointment  is  genuine, 
as  only  a  few  months  ago  the  vision  of  Reparations 
in  kind  appeared  like  a  fight  in  a  great  darkness. 
The  disappointment  of  the  sinisires  themselves  is 
still  acuter,  as  M.  Reibcl,  Jlinister  of  the  Liberated 
Regions,  had  reason  to  see  on  Sunday,  when  he  met 
the  citizens  of  Rheims.  Faced  by  successive  delays 
in  payments  by  the  Government,  and  complete 
uncertainty  as  to  what  they  may  expect  in  the 
coming  year,  the  co-operative  building  societies  in 
that  city,  as  elsewhere,  are  passing  through  a  mood 
of  bitter  discouragement.  Pressed  only  recently  to 
extend  and  hasten  their  operations,  they  now  find 
themselves  compelled  either  to  suspenfl  work  and 
dismiss  labour  wholesale,  or,  at  considerable  cost  to 
themselves,  raise  loans  on  their  own  account  in 
anticipation  of  State  sui)sidies.  Beyond  .soothuig 
words  ,M.  Reibel  had  not  much  to  say.  He  promised 
to  see  that  the  12,000  milfion  francs  provided  in  the 
1923  Budget  should  be  forthcoming,  but  he  could 
not  deny  that  the  Credit  National  has  just  been 
forced  to  suspend  all  larger  advances  for  a  month 
for  lack  of  funds.  Independent  observers  here  are 
under  the  impression  that  .sooner  or  later  it  will  be 
absolutely  necessary  to  slow  down  the  pace  at  which 
it  has  been  sought  hitherto  to  maintain  reconstruction 
in  the  devastated  regions,  but  naturally  no  Govern- 
ment is  eager  t<^  admit  the  necessity.  Hence  a 
perpetual  dilemma,  with  periodic  crises,  which  a 
steady  flow  of  German  building  material,  could  it 
lie  effected,  would  do  much  to  allay. 

The  Chamber  is  stiU  debatmg  the  Ordinary  Budget 
for  1923,  and  there  is  no  possibility  of  its  passing  the 
Senate  and  becoming  law  before  the  end  of  the  year. 
It  will,  therefore,  be  necessary  to  return  to  tlie 
system  of  douzieTnes,  or  monthly  credits,  when  1923 
opens.  The  invidious  practice  w'as  broken  down  la.st 
year  by  recourse  to  night  sessions  and  a  kind  of 
■'  rush  "  process,  so  that  by  daybreak  on  New  Year's 
Day  the  work  w'as  completed,  though  it  bore  many 
marks  of  haste.  The  Senate  has  decided  that  the 
Budget  for  1923  shall  not  be  submitted  to  the  same 
process  as  its  predecessor,  especially  as  it  will  have 
a  good  deal  to  say  about  the  4,000  million  franc 
deficit.  The  decision  may  be  justified,  but  it  is 
unfortunate  that  the  Parliamentary  machinery  should 
work  so  slowly  as  to  make  it  impossible  to  pass  into 
law,    by   the  end  of   the  year,   a  Budget  that  was 
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presented  six  months  ago,  was  worked  on  by  the 
committees  during  the  summer  recess,  and  was 
reported  almost  immediately  after  Parliament  recon- 
vened in  tlie  autumn. 

Returns  of  income  from  indirect  taxation  and 
monopolies  for  the  month  of  November  indicate  a 
relapse  from  the  favom-able  showing  of  the  preceding 
month,  when  for  the  first  time  this  year  there  was  an 
excess  over  estimates.  They  are  15  per  cent,  above 
the  figures  for  November,  1921,  but  2  per  cent,  below 
the  estimates ;  so  that  for  the  eleven  months  elapsed 
the  Government  has  received  from  these  sources 
Frs.  878,000,000  less  than  it  reckoned  on,  though 
Frs.  1,771,000,000  more  than  it  received  during  the 
corresponding  period  of  1921.  The  fault  is  almost 
entirely  due  to  exaggerated  estimates  of  the  yield 
from  the  Business  Tm'novcr  Tax  and  Customs.  The 
Income  Tax  in  November  brought  in  Frs.  255,000,000, 
and  arrears  of  the  War  Profits  Tax,  Frs.  179,000,000. 
As  the  Finance  Minister  stated  some  time  ago,  the 
latter  sovu^ce  of  revenue  will  probably  exceed  esti- 
mates, but  the  final  deficit  in  respect  of  indirect 
taxation  and  monopoUes  will  be  in  the  neighbour- 
hood of  Frs.  900,000,000. 

Vitality  statistics  for  the  first  six  months  of  the 
year,  also  just  issued,  make  unpleasant  reading  in 
theii-  comparison  with  last  year.  The  number  of 
births  has  diminished  by  over  25,000,  and  the 
number  of  deaths  has  increased  by  40,000.  In 
consequence,  the  excess  of  births  over  deaths,  which 
was  72,851  last  year,  falls  to  9,045.  At  the  same 
time,  the  number  of  marriages  has  decUned  by 
45,000.  In  Paris,  with  its  nearly  3,000,000  inhabi- 
tants, the  comparison  is  as  follows  : — 

1922  1921 

Births         27,978  32,102 


Deaths 

Marriages 
Divorces 


26,599 
19,012 
2,767 


25,629 

22,141 

2,614 


COLOMBIA. 

OPENING    UP   A   NEW    COUNTRY. 

Readers  who  are  not  personally  interested,  but  have 
seen  in  the  press  this  week  notices  that  it  will  be 
necessary  to  wind  up  the  Colombian  National  Railway, 
after  an  existence  of  nearly  a  quarter  of  a  century, 
may  not  unnaturally  jump  to  the  conclusion  that 
Colombia  in  particular,  and  the  continent  of  South 
America  in  general,  is  not  a  particularly  promismg 
field  of  enterprise  for  the  building  of  railways.  That 
entirely  depends  upon  whether  the  builders  carefully 
considered  what  they  were  really  aiming  at  m  the 
construction  of  a  railway  like  the  Colombian  National. 
And,  having  made  up  their  minds  what  real  object 
they  had,  if  they  had  an  object  in  building  the  line, 
had  they  the  means  of  attaining  that  object  within 
any  reasonable  time  ? 

Persons  who  have  never  in  their  lives  studied 
economic  questions,  and  have  no  inff)rmation  which 
would  enable  them  to  form  an  opinion  on  such  a 
subject,  read  in  tlie  press  that  a  particular  country 
requires  increased  population  and  mcreased  trans- 
portation facilities.  Perhaps,  upon  the  same  page  of 
the  same  issue  of  the  journal  that  has  already  made 
this  statement,  is  an  account  of  the  winding-up  of  a 
railway  in  the  particular  country  referred  to.  The 
unreflecting  reader  will  probably  come  to  the  con- 
clusion that  the  writer  of  the  article  referred  to  should 
be  confined  in  a  lunatic  asylum  instead  of  bemg 
allowed  to  express  his  views  m  print.  Apart  from  the 
poUtical  attitude  adopted  by  certain  South  American 
Governments  towards  enterprise,  and  particularly 
enterprise  upon  the  part  of  foreigners,  in  their  country, 
there  can  be  no  reasonable  doubt  that  building  rail- 
ways and  affording  increased  transportation  facilities 
to  each  and  all  of  the  several  States  which  comprise 
the  continent  of  South  America  should  be  of  itself  a 
liigWy  profitable  enterprise.  But  it  is  essential  that 
anyone  building  a  railwaj-  in  South  America,  or  for 
that  matter  m  any  other  country,  should  make  up 


his  mind  what  object  he  seeks  to  attain.  It  is  now 
well  known  that  the  railways  in  England,  for  example, 
were  built  for  the  express  purpose  of  connectuig  our 
great  manufacturing  centres,  principally  situated  in 
the  north  and  in  the  jVIidlands,  with  the  leading  centres 
of  distribution  and  with  the  ports  of  this  kmgdom. 
That  is  to  say,  the  primary  object  with  which  the 
English  railways  were  built  was  to  enable  om-  great 
manufacturers  to  distribute  their  products,  as  distinc 
from  building  a  railway  the  primary  object  of  which 
was  to  earn  as  large  dividends  as  possible  to  the 
various  proprietors.  A  railway  built  primarily  for  the 
purpose  of  earning  dividends  without  any  well- 
conceived  plan  how  these  dividends  are  to  be  earned 
wnll  in  the  vast  majority  of  cases  come  to  bankruptcy 
In  proposing  to  construct  a  railway,  for  example, 
in  a  country  like  Colombia,  it  is  first  necessary  for 
the  projector  to  consider  what  he  reaUy  wants  to 
build  the  railway  for.  Has  he.  or  has  he  not,  a 
really  weU-considered  plan  ?  If  he  is  the  sort  of 
person  that  it  is  at  all  desirable  to  assist  in  his  scheme 
he  will  have  carefully  thought  out  the  problem  he 
has  to  face,  what  reasonable  object  he  hopes  to  attain, 
what  means  he  has  of  obtaining  it,  and  the  obstacles, 
economic  and  physical,  which  the  country  presents. 
Anybody  who  wishes  to  build  a  railway  into  the 
interior  of  Colombia  for  the  piu'pose  of  exploiting 
its  rich  natural  resources  wiU  remember  three  things. 
One  is  that  to  construct  a  railway  at  aU,  one  has 
to  face  almost  immediately  after  leaving  the  coast, 
particularlj'  on  the  Caribbean  side,  important  ranges 
of  mountains  ;  on  the  Pacific  side,  still  more  formid- 
able obstacles,  but  at  a  greater  distance  from  the 
seaboard.  Consequently  the  cost  of  construction 
will  be  very  heavy.  Secondly,  what  is  the  nature 
of  the  traffic  which  the  projector  desires  to  obtain  ? 
Thirdly,  he  must  remember  that  the  area  of  Colombia 
is  something  between  450,000  and  500,000  square 
mUes,  and  that  it  has  a  population,  all  told,  consider- 
ably less  than  that  of  Greater  London.  In  other 
words,  there  is  not  a  large  surplus  population  seeking 
occupation  as,  for  example,  in  Europe  or  in  Asia. 
That  is  to  say,  the  projector  or  builder  of  a  railway 
must  be  prepared  to  take  everythuig  with  him,  just 
Uke  an  explorer  into  an  unknown,  country.  Further, 
if  he  wants  to  make  his  railway  of  any  practical 
service,  he  must  know  how  to  obtain  adequate 
supplies  of  the  commodities  which  are  required 
by  those  who  are  to  assist  him  in  the  building  of 
his  railway.  Assuming  that  a  railway  was  con- 
structed that  would  really  open  up  a  large  part 
of  Colombia,  the  projector  should  aim  at  obtaining 
the  vast  quantities  of  food,  raw  materials  and  mineral 
products  which  abound  in  the  country.  But  he 
must  not  rely  upon  the  native  population,  because 
as  we  have  already  explained,  it  is  already  fully 
occupied  in  serving  the  various  existing  needs. 
Colombia  to-day  is  a  coffee  country,  very  largely 
because  the  country  has  so  far  failed  to  attract  the 
necessary  capital  to  develop  its  immense  resources 
and,  in  consequence,  it  has  failed  to  attract  the  neces- 
sary immigrants,  because  it  never  can  be  too  clearly 
impressed  upon  those  in  authority  that  preparation 
must  jirecede  immigration.  To  attract  a  crowd  of 
iU-clad,  half-starved  people  to  a  country  which  has 
no  resources  to  support  them  is  to  court  disaster, 
to  injiu'e  the  reputation  of  the  country,  and  to  inflict 
misery  upon  people  who  are  alreadj^  sufficiently 
unhapjjily  circumstanced.  WeU-considered  projects 
for  opening  up  Colombia  have  a  wide  choice  of  what 
resources  they  propose  to  develop,  provided  always 
that  they  build  their  railway  mth  discretion,  and 
provide  practically  the  population  for  working  the 
resources  they  propose  to  develop.  As  we  have  said, 
Colombia  at  present  is  a  coffee  country ;  but  she 
has  an  area,  or  at  any  rate  eminent  mining  engineers 
believe  that  she  has  an  area,  considerably  larger 
than  the  whole  island  of  Great  Britain,  which  is 
believed  to  be  highly  petroliferous.     She  is,  of  course. 
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as  the  reader  knows,  the  principal  world's  source 
of  emeralds.  Moreover,  Colombia  is  believed  to 
be  one  of  the  principal  countries  of  the  world  con- 
taining large  platinum  deposits  in  addition  to  gold. 
From  an  agricultural  point  of  view  almost  any 
crop  can  be  grown,  according  to  the  latitude  in  which 
any  given  farm  is  located.  In  the  rich  valleys 
between  the  mountain.-;,  and  on  the  coast  lands, 
tropical  products  like  cocoa  and  sugar  can  be  grown 
in  immense  quantities ;  and  upon  the  higher  lands 
those  cereals  and  leguminous  plants  which  we  asso- 
ciate with  the  temperate  zone.  In  addition,  the 
interior  affords  every  facilitj'  for  the  development 
f  the  cattle  trade  upon  an  extensive  scale. 


C0nt5ponicnre. 

THE    FUTURE    VALUE    OF    GOLD. 

To  the  Editor  of  The  St.xtist. 

Sir, — As  a  constant  reader  of  your  journal, 
I  should  feel  much  obliged,  and  I  am  sure  others 
would,  too,  if  you  could  give  us  any  information,  by 
a  reference  in  The  Statist,  to  the  pr(\<ent,  and 
more  especially  to  the  future,  position  for  the  market 
for  gold.  It  is  understood  that  the  vaults  in  America 
arc  bulging  with  the  precious  metal  and  earning  no 
interest ;  and  after  parity  of  exchange  between  this 
country  and  America  has  been  estabUshed,  it  is 
quite  possible  that  the  latter  country  may  not  be 
anxious  to  take  much  more. 

Again,  this  country  may  elect  to  remain  on  a 
paper  currency  for  some  years  to  come.  I  am  here 
enumerating  some  of  the  factors  that  may  influence 
the  need  for  gold. 

We  will  assume  that  more  gold  is  produced  than 
is  required  in  the  currencies  of  the  world  and  by  the 
arts  and  crafts.  What,  then,  will  be  the  position  of 
gold — will  it  diminish  in  value  in  the  same  way  as 
copper,  silver  and  tin  have  done,  or  must  it  always 
remain  at  the  standard  price  of  85s.  ? — I  am,  etc., 

D.  S.  Reade,  Lt.-Col. 
Junior  United  Service  Club,  S.W. 

[As  the  matter  with  which  our  correspondent 
deals  is  one  of  general  interest,  and  not  a  httle 
misunderstood,  we  have  considered  it  worth  while  to 
treat  the  question  fully  in  an  article  on  "  The  Future 
Value  of  Gold,"  which  will  be  found  in  an  earlier 
column. — Editor,  The  Statist.] 


FACTORS    IN    RUBBER   COSTS. 

To  the  Editor  of  The  Statist. 

Sir, — It  is  with  much  pleasure  that  1  read  your 
articles  of  November  18  and  25  on  the  question  of 
restriction  of  rubber. 

Time,  I  think,  will  prove  that  these  articles  are 
true  in  every  detail,  and  will  stand  out  as  the  best 
ever  written  on  this  very  much  discussed  subject. 

The  same  remarks  apply  to  your  article  of 
December  9,  except — may  I  suggest  ? — for  one  para- 
graph :  ■■  We  are  not,  however,  anxious  or  even 
desirous  of  seeing  2s.  rubber  in  the  future.'' 

These  articles  show  that  you  must  have  at  your 
command  extraordinarily  reliable  statistics,  and  so 
may  I  ask  you  to  go  one  step  further,  and  work  out, 
for  the  good  of  the  rubber  industry  in  this  country, 
and  at  the  same  time  for  the  benefit  of  our  American 
friends  :  "  What  is  the  economical  level  at  which 
the  rubber  required  by  the  world  can  be  produced, 
with  a  profit  of,  say,  20  per  cent.  ?  " 

In  your  article  of  December  9  you  state  :  "  The 
rubber  planter  has  six  or  seven  long  years  to  wait  " 
before  he  gets  any  return ;  and  later  you  state  :  "  Hence 
we  say  that  to  tell  a  rubber  ('ompauy  that  they  are 
profiteering  when  they  want  Is.  Gd.  for  their  output 
is  unreasonable." 

I  should  like  to  suggest  that  the  very  worst 
thing  that  has  happened  to  rubber  in  the  last  year 
or  two  is  the  publication  of  the  extremely  low  costs 


of  production.  Anybody  can  ]}roduce  any  article 
in  a  crisis  at  an  extremely  low  cost.  We  nnist, 
however,  consider  what  is  the  lowest  cost  rubber 
can  be  produced  at,  provided  estates,  including  their 
planted  area,  buildings  and  machinery,  are  kept 
in  a  i)ropcr  and  u])-to-date  manner,  with  due  regard 
to  their  welfare  both  in  the  present  and  the  future. 

.Another  factor  now  comes  in  :  "  What  are  the 
world's  re(|uirements  of  raw  rubber  now  and.  say,  fcr 
the  next  five  years  ?  " 

-Might  I  suggest,  for  your  consideration,  that  for 
192:5  an  amoinit  of  300,000  tons  is  required  ? 

Would  you  then,  in  one  of  your  next  articles,  let 
us  know  :  What  price  "  all  in  "  the  first  100,000 
tons  is  likely  to  cost  ?  What  price  "  all  in  "  the 
second  100,000  tons  is  likely  to  cost?  What  price 
"all  in"  the  third  100,000  tons  is  likely  to  cost  ? 
What  price  "  all  in  "  the  last  60,000  tons  is  likely  to 
cost  ? 

If  the  world  requires  360,000  tons,  the  economical 
level  which  rubber  can  l)e  produced  at  is  the  price 
that  it  costs  to  produce  the  Inst  60,000  tons,  plus  a 
profit  of,  say,  20  per  cent. 

The  shareholder  has  waited  in  very  many  cases 
the  usual  seven  years  for  the  first  "  expected " 
dividend,  two  years  for  the  rubber  crisis,  one  year  for 
reduction  to  60  per  cent. ;  so  surely,  after  10  years, 
he  is  entitled  to  a  20  per  cent,  dividend. 

Are  we  not,  therefore,  "  anxious,  and  even  desirous, 

of  seeing  a  2s.   rubber,"   and   will  not  your  future 

statistics  on  the  above  show   "  that  we  are  rightly 

and    justly    entitled    to    the    same  "  ? — Yours,    etc., 

London,  December  20.         W.  Percy  Pinckney. 


FOREIGN    INDEBTEDNESS   TO    THE   UNITED 

STATES. 

To  the  Editor  of  The  Statist. 

Sir, — It  is  reported  in  the  American  press  {Boston 
News  Bureau,  November  2,  1922,  page  3),  as  well  as 
in  the  British  press  on  the  authority  of  "  Renter's," 
that  '■  practical  concrete  suggestions  for  the  collection 
of  the  foreign  indebtedness  to  the  United  States  " 
are  invited.  In  response  to  this  open  invitation,  I 
take  leave  to  submit  the  following  suggestions  and 
observations,  copy  of  which  has  been  forwarded  to 
President  Harding. 

The  sums  due  to  the  United  States  by  foreign 
Governments  as  at  July  31,  1922,  amount  to 
$9,378,656,056-14.  In  addition,  there  are  foreign 
obhgations  on  account  of  the  sale  of  surplus  war 
supphes  of  a  total  of  .$574,700,299-60. 

A  careful  consideration  of  the  conditions  prevailing 
in  the  different  countries  debtor  to  the  United  States 
shows  that  Great  Britain  is  possibly  the  only  country 
in  a  position  at  the  present  time  to  fund  its  debt  or  to 
arrange  for  the  taking  over  of  its  obligations.  One 
other  country  is  understood  to  be  balancing  its 
accounts,  but  for  all  practical  purpose.^  the  debtor 
countries  may  be  divided  into  two  groups — 

Group  I. — Great  Britain. 

Group  II. — The  other  countries  named  in  the 
"  Statement  of  the  Public  Debt." 

The  balance  due  by  Britain  on  July  31  was 
$4,135,818,358-44.  In  arriving  at  this  figure,  the 
United  States  Government,  so  far  as  the  writer  has 
been  able  to  a.scertain,  has  not  taken  into  account 
or  made  any  allowance  for  the  large  sums,  principal 
and  interest,  due  to  British  lenders  by  States  within 
the  Union.  As  these  debts  are  State  debts,  this  is 
no  doubt  the  correct  procedure  meantime.  The 
loans  referred  to  were  made  many  years  ago  to  the 
States  of  Alabama,  Arkansas,  Florida,  Louisiana, 
Mississippi,  North  CaroUna  and  South  Carolina. 
The  indebtedness  of  these  States  to  investors  in 
Great  Britain  may  be  stated  as  not  less  than 
£60,000,000  and  possibly  much  more.  These  debtor 
States  have  consistently  repudiated  their  obhgations 
and  have  sheltered  themselves  behind  the  State 
laws  and  the  Constitution  of  the  United  States,  which 
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make  it  impossible,  or  nearly  so,  for  a  creditor  to 
reach  them.  The  opportunity  again  presents  itself 
for  these  States  in  default  to  purge  themselves  of 
the  odium  attaching  to  them  due  to  the  procedure 
which  they  have  adopted. 

Assuming  a  settlement,  and  a  balance  arrived 
at,  the  question  that  next  arises  is, — How  can  the  still 
remaining  heavy  balance  to  the  United  States  by 
Great  Britain  be  liquidated  ? 

Congress,  when  appointing  the  Refunding  Com- 
mission, empowered  it  to  fund  the  debts  at  a  minimum 
rate  of  interest  of  4}  per  cent,  over  a  period  not 
exceeding  25  years.  For  a  country  of  the  financial 
standmg  of  Great  Britain,  terms  such  as  these  are 
onerous.  Although  Congress  has  laid  down  these 
terms  to  the  Refundbig  Commission,  they  are 
presumably  to  be  regarded  as  a  basis  for  negotiation 
rather  than  as  hard  and  fast  instructions.  I  would, 
therefore,  suggest — 

(1)  That  tli»  United  States  Government  allow  the  debt 
to  run  for  a  period  of  2.5  years,  the  limit  fixed  by  Congress, 
or  for  sueh  longer  period  as  may  be  agreed  upon,  but  that 
the  United  States  give  Great  Britain  the  option  to  take  over 
the  debt  wholly  or  by  instalments  at  such  time  or  times 
within  the  period  agreed  upon  as  may  be  found  advisable 
by  the  Britisli  Government. 

(2)  That  the  British  Government  give  the  United  States 
Government  Bonds  or  such  other  form  of  obligation  as  may 
be  determined  on  so  soon  as  the  balance  due  to  the  United 
States  has  been  ascertained, 

(3)  That  the  interest  on  said  Bonds  or  obligations  be  at 
the  rate  of  3  per  cent,  per  anniun,  with  an  amortization 
gufScient  in  amoimt  to  extijiguish  the  entiie  debt  by  the  end 
of  the  agreed-on  period.  Interest  and  amortization  to  be 
paid  half-yearly  in  the  months  of  April  Hay  and  October- 
November. 

In  accepting  a  suggestion  such  as  the  foregoing, 
the  United  States  would  as  a  result  have — 

(1)  The  indebtedness  of  Great  Britain  to  the  United 
States  fixed  and  determined.  The  benefits  to  the  mutual 
relations  between  the  two  countries  arising  from  this  are  too 
obvious  to  call  for  comment. 

(2)  The  present  open  account  between  the  two  covmtries 
would  become  an  interest-bearing  secvirity  and  at  the  same 
time  a  gradually  liquidating  one.  It  would  also  possess  the 
merit  of  absolute  security. 

The  United  States  Government  is  well  aware  that 
Great  Britam  has  at  the  moment  a  large  uitfunded 
debt  which  camiot  be  dealt  with  at  the  present 
time.  In  putting  forward  the  foregoing  suggestions 
as  a  basis  for  consideration,  the  writer  ventures  to 
think  that  within  a  period  of  from  seven  to  ten 
years  from  the  date  of  the  adjustment  of  the  debt 
between  the  Representatives  of  the  two  Governments, 
the  British  Treasury  would  be  able  to  make  such 
arrangements  as  would  allow  of  the  entire  debt 
being  transferred  to  London. 

The  conditions  obtainmg  in  Continental  countries 
are  such  that  it  is  hardly  possible  at  the  present 
juncture  to  make  any  suggestion  for  the  Uquidation 
of  their  indebtedness.  The  writer  ventures  to  think 
that  the  United  States  Government  should  give  each 
of  these  countries  a  five  years'  moratorium  either 
free  of  interest  or  with  interest  at  a  merely  nominal 
rate.  The  whole  question  could  then  be  opened  and 
the  pohcy  to  be  pursued  decided  upon.  The  countries 
indebted  to  the  United  States  Government  also  owe 
Great  Britain  correspondmgly  large  amounts.  The 
l)osition,  as  we  in  Britain  see  it,  is  that  at  the  moment 
the  debts  are  not  collectible.  Britain  is  disposed  to 
regard  some  of  them  as  part  of  her  war  charges, 
and  no  doubt,  in  the  interests  of  herself  and  the  debtor 
countries,  will  sooner  or  later  decide  to  cancel  a 
number  of  her  claims. 

The  United  States  is  desirous  and  rightfully  so, 
of  having  her  claims  against  these  various  couiitries 
defined,  even  although  the  debtor  countries  are  at 
the  present  time  unable  to  meet  their  obhgations. 
There  is  no  reason  why  the  United  States  Government 
should  not  press  the  debtor  countries  and  obtam 
from  them  now  such  Bonds  or  obligations  as  she 
may  require. — I  am,  etc., 

Edinburgh.  Young  J.  Pentland. 
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{H^disiTnl  in  Japan,  1899.) 
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Symarang,  Shanghai,  Singapore,  Soeraba.va,  Swatow,  Tainan,  Tokyo, 

Yokohama,  &c.,  (fee,  and  Correspondents  in  every  principal  town 

in  the  world. 

The  Bank  Is  Incorporated  by  a  Charter,  and  is  under 

special  supervision  of  the  Imperial  Japanese  Government, 

issues  its  own  notes  in  Formosa,  conducts  general  Banking, 

and  acts  as  agents  for  other  Banking  Institutions. 

Deposits  are  received  for  fixed  periods  on  terms  which 
may  be  ascertained  on  application. 


Emploj^ment  in  the  United  King- 
a'SdW^g?/  '^°'"  conthmed  bad  in  November, 
in  November.  ^^^^  showed  little  general  change  as 
compared  with  the  previous  month, 
accordmg  to  the  Labour  Gazette.  A  further  improve- 
ment was  reijorted  in  the  coal-muting  and  pig-iron 
mdustries,  and  emjjlojment  also  improved  in  tin- 
plate  and  steel  sheet  manufacture  and  in  some 
sections  of  the  metal  trades.  In  the  buUding  trades, 
however,  there  was  a  decUiie,  and  a  further  decline 
was  reported  in  the  cotton  trade.  The  percentage 
unemployed  among  members  of  trade  unions  from 
which  returns  are  received  was  14 '2  at  the  end  of 
November,  as  compared  with  14*0  (revised  figure) 
at  the  end  of  October  and  15-9  at  the  end  of 
November,  1921.  The  percentage  unemployed  among 
workjDeople  insured  under  the  Unemployment  Insur- 
ance Act  was  12  "4  at  Nov^ember  20,  as  compared 
\i-ith  12-0  at  October  2.3.  The  total  number  of 
workpeople  registered  at  the  Employment  Exchanges 
as  unemployed  at  November  27,  in  Great  Britain 
and  Northern  Ireland,  was  approximately  1.437,000, 
of  whom  1,156,000  were  men  and  201,000  were 
women,  the  remainder  being  boys  and  girls. 

Unemployment  among  Trade  Union  Members. 

1919  1920  1921  1922 

End  of  %  %  %                 % 

January 2-3  2-9  6-9  16-8 

February 2-8  1-6  8-5  16-3 

March       2-9  11  100  16-3 

April         2-8  0-9  17-6  170 

.May          21  11  22-2  16-4 

June         1-7  1-2  231  15  7 

July          20  1-4  16-7  14-6 

-•Vugust     ..r        .-..  2-2         '  16  16-3  14  4 

September           1-6  2-2  14-8  14-6 

October 2  6  5-3  l.i-6  140 

November            2-8  3-7  15-9  14-2 

Di-ceraber            3-2  61  16-5  — 

The  fall  in  wages  continued  during  November,  but 
both  the  number  of  workjjeople  affected  and  the 
total  amount  of  reduction  recorded  were  much  less 
than  in  any  previous  month  smce  Alarch,  1921.  In 
the  mdustries  for  which  statistics  are  compiled  the 
changes  reported  resulted  in  an  aggregate  reduction 
of  £70,000  m  the  weekly  full-time  rates  of  wages  of 
570,000  workpeople,  and  in  an  aggregate  increase  of 
nearly  £32,000  in  the  wages  of  over  530,000  work- 
people. The  principal  changes  affected  coal -miners 
and  men  employed  in  the  shipbuilding  industry. 
The  wages  of  coal- miners  were  increased  by  about 
3  per  cent,  on  current  rates  in  Durham  and  in  the 
Yorkshire  and  East  Midland  area,  and  there  was 
also  a  slight  increase  (equivalent  to  less  than  J  per 
cent,  on  current  rates)  in  Northumberland.  In 
federated  shipbuildmg  j-ards  two  general  reductions 
were  made  in  the  wages  of  piece-workers,  and  of 
time-workers  rated  at  more  than  37s.  6d.  per  week. 
In  the  case  of  piece-workers  and  of  the  higher-paid 
time-workers  the  total  reduction  was  5s.  a  week. 
Since  the  beguming  of  1922  the  changes  in  the  rates 
of  wages  reported  to  the  Ministry  of  Labour  have 
resulted  in  a  net  reduction  of  nearly  £4,200,000  in 
the  weekly  ftill-time  wages  of  over  7,500,000  work- 
people, and  a  net  increase  of  nearly  £11,500  in  the 
weekly  wages  of  about  74,000  workpeople. 
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At  Deeeiubc'i-  1  the  average  level  of  retail  prices 
of  all  the  coninioditics  taken  into  account  in  the 
statistics  prepared  by  the  Ministrj-  of  Labour 
(including  fond,  rent,  clothing,  fuel,  light  and 
miscellaneous  items)  was  approximatelj'  80  per  cent, 
above  that  of  .July,  191-1,  or  about  the  same  as  at 
November  1.  The  Statist  forecast  of  this  figure, 
made  last  month,  was  81  per  cent,  above  tlie  level 
of  July,  1914.  Its  close  correspondence  with  the 
actual  result  is  seen  here.  For  subsequent  months 
we  forecasted  at  the  same  time  as  follows : 
January  1,  179;  February  1,  178;  and  March  1, 
179.  These  forecasts  were  based  on  a  formula 
determined  empirically  bj'  Professor  Bowley.  The 
formula  runs  -oS  F  +  103-6=  pj,  where  P  is 
TjiK  Statist  index  nuuil)er  in  any  month  and  p, 
the  retail  index  for  four  months  later.  The  highest 
point  readied  by  the  figure  was  176  per  cent,  above 
the  pre-war  level,  in  November,  1920.  At  Decem- 
ber 1,  1921,  it  was  99  per  cent. 

We  have  received  from  the  Board 

nf^^ll  of  'I'latlc  a  statement  of  the  advances. 

Credits.  .         j-.^         j  ^ 

general  credits  and  guarantees  sanc- 
tioned and  taken  under  the  Overseas  Trade  (Credits 
and  Insurance)  Act,  1920,  from  April  1  to  October  2, 
1922,  and  from  the  commencement  of  the  scheme  to 
October  2,  1922.  The  total  amount  sanctioned  under 
the  various  heads  up  to  the  last-named  date  was 
£21,369.123,  of  which  only  £3,390,247  was  taken. 
The  results  are  rather  di.sapponiting  and  point  to 
the  preference  of  exp(irters  for  the  ordinary  channels 
of  trade  financing. 

Applications  for  Advances  sanctioned  : 

April  1,  l'J22.  to  October  2,  1022,  £37,300. 

Total,  conimeiu-euient  to  October  2,  1922 
Applications  for  General  ("redits  sanctioned  : 

April  1,  1922.  to  October  2    1922.  £3,561,139. 

Total,  comnifnceinent  to  October  2,  1922 
.Applications  for  Speritic  Credits  sanctioned  : 

April  1,  1922.  to  October  2,  1922,  £6,096,244  Is.  7d. 

Total,  conniirncenient  to  October  2,  1922 
Applications  for  tiuarantccs  sanctioned  under  Part  II.  : 

April  1,  1922,  to  October  2,  1922,  nil. 

Total,  commencement  to  October  2,  1922 


£ 
3.120,711 


5,356,989 


12,883,023 


8,400 


1,742,142 

417,375 
1,226,173 

4,557 


Total  of  Advances,  General  and  Specific  Credits,  and 

Guarantees  sanctioned  to  October  2,  1922 21,369,123 

Advances  taken  : 

AprU  1,  1922,  to  October  2,  1922,  £199,797  17s.  2d. 

Total,  commencement  to  October  2.  1922  

For   Austria.    Finland,    Bnliraria,    Baltic    Trovinces, 
Poland,  JuKo-slavia,  Roumania,  Czecho-Slovakia. 
General  Credits  taken  : 

April  1,  1922,  to  October  2,  1922,  £317,198  10s.  6d. 

Total,  commencement  to  October  2,  1922  

Specific  Credits  taken  : 

April  1,  1922,  to  October,  1922,  £639,821. 

Total,  commencement  to  October  2,  1922  

Guarantees  taken  imder  Part  II. ; 

April  1,  1922.  to  October  2,  1922,  nil. 

Total,  commencement  to  October  2,  1922  

Total  of  Advances,  General  Credits,  and  Guarantees  taken      £3,390,247 

The  Chilian  Nitrate  Producers' 
^'I'dvanc^d*'  A.ssociation  at  a  meeting  in  Val- 
paraiso, on  the  14th  inst.,  agreed  to 
raise  the  prices  of  May-June,  1923,  deliveries  of 
nitrate.  May  delivery  is  now  20s.  8d.  per  metric, 
quintal,  as  against  19s.  7d.  fixed  in  May  last. 
Delivery  during  the  first  fortnight  in  June  is  now 
20s.  8d.  per  metric  quintal,  as  against  18s.  6d. 
previously,  and  late  June  delivery  is  raised  from 
18s.  6d.  to  19s.  Id.  per  metric  quintal.  About 
35,000  have  been  sold  by  the  Association  for  delivery 
next  June  at  the  old  price  schedule.  No  change  is 
reported  in  prices  for  delivery  over  other  periods  in 
the  current  Nitrate  j'ear.  An  Agenda  Americana 
cable  states  that  the  Central  American  Republics 
have  authorised  the  free  importation  of  Chilian 
nitrate. 

.Since  the  Nippon  Sekizcn  Bank 
^*°fnTaJa^''"*'  closed  its  doors  on  November  29 
several  other  banks  have  suspended 
l)ayment.  This  month,  for  instance,  four  small 
banks  in  Tokio,  Osaka  and  Kobe  announced  a 
suspension  of  payment  owing  to  the  approach  of 
the  final  settlement  following  on  a  year  of  depression. 
Some  of  these,  however,  are  almost  miknown  to  the 
general  public,  while  the  others  have  long  since  been 


discredited  in  well-informed  quarters  owing  to  niLs- 
management.  No  great  effects,  in  consequence,  are 
expected  to  arise  from  their  failures.  Nevertheless, 
as  the  end  of  the  year  is  at  hand,  it  is  not  unlikely 
that  great  anxiety  will  be  felt  by  the  public,  so  the 
]irincipal  bankers,  at  the  suggestion  of  the  Bank  of 
Jai)an,  held  conferences  on  December  15  at  Tokio 
and  Osaka.  It  is  agi-eed  that  they  will  assist  each 
other  to  prevent  any  disturbances  which  may  be 
caused  by  the  various  current  rumours.  As  the 
result  of  those  conferences,  the  public  tension  which 
has  already  been  in  evidence  is  gradually  being 
relieved.  In  order  further  to  aUay  i)ublic  apjire- 
hetision  the  Ministry  of  Finance  in  Tokio  has  issued 
the  following  statement  : — 

"  It  is  very  regrettable  that,  following  upon  the  failure 
of  pertain  banks  at  the  end  of  November,  and  at  tlie  time 
of  tilt  striiigenry  in  the  money  market  owing  to  the  final 
settlement  of  the  year,  uneasines  was  caused  among  the 
depositot-s,  whieli  led  to  runs  on  certain  banks.  It  goes 
without  saying  that  the  Bank  of  .Japan  is  endeavouring  to 
give  the  utmost  ussLstanee  to  banks  in  order  to  allay  this 
imeasiiiess.  At  the  same  time,  the  Finance  Ministry  is 
urging  the  btinks  to  protect  the  interests  of  the  depositors, 
ami  is  pi-epared,  if  necessary,  to  take  all  appropriate  means 
in  order  that  the  situation  be  not  aggravated.  It  Is  very- 
desirable  that  the  depositors  act  prudently,  not  being 
alarmed  by  false  nimours,  and  reali.se  that  abnormal  with- 
drawing will  entail  the  risk  of  forcing  their  bankers  into  a 
dilhcult  position,  which  will  bring  about  a  result  detrimental 
to  the  deiiositors  themselves.  By  tliis  means  alone  can  it 
be  hoped  tlint  depositors  will  protect  their  own  interests 
and.  in  addition,  ensiu'e  the  general  financial  stability." 

With  the  issue  every  six  months 

AustrThanBank.  "*  ^/^^  "^  '^''^'^"^f  sheet  and  a  profit 
and  loss  account,  coupled  with  the 
opportunities  afforded  by  a  half-yearly  meeting,  the 
shareholders  of  tlie  Western  Austrahan  Bank  are  kept 
well  advised  of  the  progress  of  its  fortunes.  Between 
the  end  of  March  and  that  of  September  of  this  year — 
as  will  be  seen  from  the  accompanying  table — the 
principal  movements  in  liabilities  have  been  a  drop 
by  £180,000  to  £3,326,672  in  total  deposits  (those 
bearing  interest,  however,  showdng  a  rise  of  £90,000) 
and  one  of  £31,000  in  bills  in  circulation.  On  the 
year,  however,  the  deposits  are  nearly  £37,000  up. 
Climatic  conditions  during  the  period  reviewed  by 
the  Chairman  on  November  1  had  been  somewhat 
adverse  to  the  pastoral  and  agricultural  industries, 
while  the  gold,  pearl  shell  and  timl)er  industries 
were  still  suffering  from  heavy  cost  of  production 
and  low  markets.  The  cash  resources  were  more 
fully  employed  on  September  25  than  on  March  27, 
specie,  bullion  and  Australian  notes  being  less  by 
a  quarter  of  a  million,  while  advances,  including  bills 
receivable,  were  greater  by  £70,000  at  £3,233,742. 
.Sums  due  from  other  banks  again  substantially 
exceeded  those  owing — by  £232,000  as  against 
£261,000.  The  process  of  branch  extension  has  been 
steadily  proceeding,  and  the  net  profit  for  the  six 
months,  £30,277,  though  slightly  below  that  for  the 
immediately  preceding  period,  has  sufficed  for  the 
maintenance  of  the  dividend  of  20  per  cent,  jjcr 
annum,  free  of  dividend  duty,  which  has  been  paid 
before,  throughout  and  since  the  war.  At  a  special 
general  meeting  held  late  in  September,  certain 
proposed  alterations  to  the  Bank's  deed  of  settlement 
were  agreed  to,  the  necessary  amending  Bill  being 
introduced  into  Parliament.  These  resolutions  con- 
templated, inler  alia,  the  cancellation  of  the  25,000 
£10  shares  making  up  the  capital  of  £250,000,  and 
the  issue  of  fresh  certificates  for  an  equivalent  amount 
in  £1  shares ;  the  distribution,  as  a  bonus,  of  £50,000 
of  the  undivided  fjrofit  standing  to  the  credit  of  the 
reserve  fund,  in  the  proportion  of  £2  for  each  £10 
share  held,  such  bonus  to  be  satisfied  by  the  issue 
of  50,000  Ordinary  unissued  shares  credited  as  fully 
paid  up  to  the  proprietors  of  the  existing  £10  shares, 
the  capital  thereby  l)eing  made  to  consist  of  £300,000 
in  300,000  shares  of  £1  each.  Intimation  was  further 
given  that,  on  the  Bill  being  passed,  another  meeting 
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would  be  called  to  ask  for  authority  to  issue  further 
shares  increasing  the  funds  of  the  Bank  by  £500,000. 


LIABILITIES  :— 
Capital  paid  up 

Reserve  fund     

Notes  in  circulation 
Deposits,  etc.    ... 
Bills  in  circulation 

Due  to  other  banks      

Profit  balance 

Total  liabilities 

ASSETS  :— 

Cash  in  hand  and  in  transitu  ... 
Due  from  other  banks 

Investments      

Bills     receivable     and     other 

advances        

Bank  premises 


Sept.  25, 
1922 

£ 

250,000 

750,000 

11,435 

3,188,496 

49,223 

26,717 

46,009 


Total  assets 


4,321,970 

620,692 
259,081 
125,455 

3,233,742 
83,000 

4,321,970 


March  27, 
1922 

£ 

250,000 

725,000 

11,450 

3,361,824 

80,370 

37,475 

65.823 

4,531,942 

861.351 
298,792 
120,155 

3,163,594 
82,050 

4,531,942 


Sept.  26, 
1921 

£ 

250,000 

725,000 

11,470 

3,152,570 

116,323 

51,751 

58,752 

4,365,866 

669,453 
303,226 
126,155 

3,185,742 
81,290 

4,365,866 


Below  will  be  found  a  summary 
of  Persfa^"*  of  the  habilities  and  assets  as  at 
September  20  last,  of  the  Imperial 
Bank  of  Persia.  It  is  noticeable  that  on  this 
occasion  the  auditors'  certificate  attached  to  the 
accounts  omits  the  statement  to  which  we  had 
become  accustomed  that  for  the  jjurpose  of  comparison 
the  assets  and  liabilities  of  the  Persian  offices  have 
been  converted  into  £  sterling  at  the  average  rate 
ruling  for  some  years  prior  to  the  war.  If  the  basis 
has  been  changed,  the  inference  may  be  drawn  that 
the  attainment  of  a  closer  approximation  to  present- 
day  values  is  now  deemed  of  greater  importance  than 
the  preservation  of  an  artificial  continuity.  The 
actual  figures  of  the  balance  sheet  show  that  the 
dechne  in  totals  from  £8,260,996  on  September  20, 
1920,  to  £7,172,370  a  year  later  has  now  been  arrested 
at  £7,296,687.  Deposits,  at  nearly  £4  million, 
compare  with  a  previous  £2,805,375,  while  bills 
payable,  endorsements  and  adjustments  show  an 
almost  equivalent  decrease — less  by  about  £6,000. 
Notes  in  circulation  are  higher  by  £82.000.  Amongst 
assets  a  decline  of  £311,000  (to  £2,744,508)  in  cash 
is  abnost  exactly  balanced  by  a  rise  in  investments, 
which  on  each  occasion  are  scheduled  at  or  under 
the  prices  ruUng  at  the  date  of  the  balance  sheet. 
Bills  receivable  are  higher  by  £261,000.  and  discounts, 
loans  and  advances  lower  at  £1,746,551,  by  £126,000. 
A  net  profit  of  £92,304  is  brought  out,  following 
£88,196  previously,  of  which  £5,538  goes  to  the 
Persian  Government;  reserve  and  bank  premises 
accounts  receive,  as  before,  £30,000  and  £10,000 
respectively,  and  the  shareholders  benefit  by  an 
increased  final  dividend  of  6s.  per  share,  making 
a  total  for  the  year  of  6ff  per  cent.,  following 
the  6^,^  per  cent,  of  the  preceding  five  years. 
This  absorbs  £45,000  instead  of  £40,000,  leaving  a 
carry-forward  of  £33,721,  against  £31,955  brought  in. 

Sept.  20,  Sept.  20, 

19*j'?  1921 

LIABILITIES :—  £    '  £      ' 

Capital  paid  up  

Reserve  

Notes  in  circulation 

Deposits  

Bills  payable,  etc.      ...-       

Profit  balance  

Total  liabiUties       

ASSETS  :— 

Cash  in  hand,  in  transit,  and  at  call 

Investments 

Bills  receivable  

Bills' discomited,  loans,  advances,  etc. 
Bank  premises,  etc 

Total  assets  7,296,687  7,172,370 

_   ^  .      „    ,  The     following     are     the     latest 

Rafes  offi^i^l    '"^t^^^    ^^   exchange    in   Riga, 

as    supplied    by  the   Credit   Depart 
ment  of  the  Latvian  Ministry  of  Finances  : — 

Latv.  rbls.  Nov.  29,  1922  Dec.  6,  1922  Dec.  13,  1922 


650,000 

340,000 

815,822 

3,996,064 

1,431,080 

63,721 

650,000 

310,000 

733.327 

2,805;375 

2,616,713 

56,955 

7,296,687 

2,744,508 

1,810,895 

955,947 

1,746,551 

38,786 

7,172,370 

3,055,205 

1,499,173 

695,073 

1,872,801 

50,118 

Riga  on 

for 

Selling 

Selling 

Selling 

New  York 

SI 

5,21 

5.19 

5,18 

London 

£1 

23.54 

23,59 

23,92 

Paris 

...     100  £rs. 

36,13 

36,26 

36,74 

Brussels 

...    100  frs. 

33,15 

33.46 

33,86 

Switzerland   ... 

...    100  frs. 

96,83 

97,86 

98,13 

Italy 

...    100  lire 

24,81 

25,71 

25,79 

Stockholm     ... 

...     100  kr. 

140,54 

14012 

139,0 

Christiania     . . . 

...    100  kr. 

95,98 

96,78 

98,54 

Copenhagen  ... 

...     100  kr. 

106,35 

106,36 

107,92 

Prague 

...     100  kr. 

16,38 

16,47 

16,27 

Amsterdam   ... 

...     100  n. 

206,04 

206,53 

207,19 

...  10,000  rmk. 

6,04 

6,25 

6,21 

Helsingtors    ... 

...  100  fmk. 

13.15 

13.11 

13,04 

Reval 

...  100  emk. 

1,62 

1,62 

1,52 

Warsaw 

...  10,000  pmk. 

35 

4,0 

3,50 

The 

First    National    Bank 

of  Boston 


The  leading  financial   Institution 
of  New    England 

Foreign  and  domestic  commercial 
banking  of  every  nature 


Correspondence    Solicited 


HEAD  OFFICE  ; 
1  Dale  Street, 
LIVERPOOL. 

a:ssets 

EXCEED  ^,., 

£20,000,000  ^' 


LONDON : 
Chief  Office  : 


Liverpool 
•London    . 
Globe   - 


INSURANCE  COMPANY 


p  Claims  Paid 

OVER 

£107,000,000 


-■e:^"' 


FIRE     ANNUITIES      LIFE 
ACCIDENT  MARINE 

Leasehold  Redemption,  Burglary,  Fidelity  Guarantee,  Motor 
Car,  Boiler  and  Engine,  Plate  Glass,  Personal  Accident,  Work- 
men's Compensation,  Sickness,  Live  Stock,  Loss  of  Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 

Genet ol  Manager  and  Secretary  :  HUGH  LEWIS. 


mmtm  i^opics. 


THE   MONEY  MARKET.     STOCK   DIVIDENDS. 
THE    TRANSPORTATION    PROBLEM    AND    THE 
POSITION   OF  THE  RAILROADS. 

[From  Our  Own  Correspondent.] 

New  York  :  December  4,  1922. 

The  money  market  has  been  tranquil  throughout  the 
past  week,  call  money  ranging  from  4  to  5  per  cent, 
and  time  money  remaining  unchanged  at  5  per  cent, 
with  few  exceptions.  The  stock  market  showed 
recovery  generally,  while  exchange  improved  in 
almost  all  respects,  except  in  the  case  of  both  the 
franc  and  the  mark. 

The  Reserve  Board's  statement  for  December  1 
shows  an  increase  of  §35,900,000  in  rediscounts  by 
the  reserve  banks,  a  decrease  in  deposit  Uabihties  of 
.?29,800,000,  and  in  cash  reserves  of  810,900,000, 
and  an  increase  in  reserve  note  circulation  of 
830,400,000.  The  reporting  banks  in  the  system 
(784  in  this  case)  are  reported  as  of  November  22  to 
show  a  dechne  in  loans  of  $43,000,000.  Against 
dechnes  in  demand  deposits  all  noted  shght  increases 
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in  time  deposits.  Toted  loans  and  investments  stand 
S907,(XM),00U  higher  than  twelve  months  ago,  but 
show  a  recession  since  mid-October. 

Business  overturn  now  assinues  its  wonted 
December  activity,  and  only  trained  investigators  in 
its  several  fields  can  discern  how  much  is  seasonal 
and  how  much  new  and  permanent  capital — creating 
or  employing  activity.  Skilled  labour  is  undoubtedly 
uearlj-  everywhere  at  a  premium ;  but  how  long  this 
will  last  is  not  clear. 

Fears  of  a  new  impost  on  corporation  surpluses 
have  been  to  some  extent  influential  in  stimulating 
the  distribution  of  surpluses  in  the  form  of  stock 
dividends.  Another  motive  is  the  desire  to  break 
holdings  of  stock  into  smaller  and  more  readily 
realisable  units,  which  can  be  gradually  sold  off  in 
a  far  wider  market  than  the  high  price  stocks  could 
command.  In  addition  to  the  advantage  of  selUng 
now,  or  later,  on  generally  better  terms,  and  thus 
representing  more  Uquid  assets  in  their  estates,  large 
holders  of  securities  have,  of  course,  the  additional 
advantage  of  holding  these  stock  dividends  free  of 
tax  (untU,  of  course,  they  themselves  yield  dividends, 
the  latter  being  normally  taxable). 

Will  the  crowded  congressional  situation  permit 
any  reconsideration  of  railroad  legislation  before  the 
end  of  the  Sixty-seventh  Congress  ?  A  number  of 
important  meetings  of  railroad  executives  and  security 
interests  generaDj-  are  scheduled  this  week,  and  in  the 
Ught  of  their  conclusions  and  .arious  annual  official 
reports  about  to  be  submitted  to  Congress,  the 
discussion  maj'  be  expected  to  become  more 
a7iimated. 

One  of  the  recent  suggestions  regarding  the 
railroad  proposition  emanates  from  the  Secretary  of 
Commerce,  who  deUvered  on  October  17,  1922,  at 
Detroit,  a  lengthy  address  with  respect  to  the  problem 
of  rehabilitation  of  the  railroads.  He  pointed  out 
that,  in  regard  to  the  recovery  of  the  country  from  the 
depressions  and  uncertainties  of  the  post-war  period, 
the  chief  handicap  might  be  found  in  the  railroad 
situation,  and  that  lack  of  adequate  facilities,  at  tlie 
■times  when  both  agriculture  and  industrial  peaks  of 
production  made  transportation  a  vital  necessity. 
was  hampering  the  economic  development  of  the 
country  to  an  enormous  extent.  The  failure  of 
people  in  general  to  realise  the  need  of  expansion  in 
our  transportation  system  so  as  to  keep  pace  with  the 
growth  of  the  country  is  deplorable,  according  to  Mr. 
Hoover.  AVe  need  at  least  120,000  new  cars  and  2.500 
new  locomotives  every  year,  and  we  are  now,  he  went 
on  to  say,  150,000  cars  and  4,000  locomotives  behind 
our  requirements.  The  effect  of  the  transportation 
system  on  the  price  of  coal  he  beUeved  to  be  decisive. 
He  urges  the  establishment  of  a  reserve  bank  of  rail- 
road equipment,  into  which  all  railroad  profits  ex- 
ceeding 5J  per  cent,  would  be  diverted  (under  the 
Transportation  Act  of  1920  all  such  excess  is  now  put 
back  into  the  railroads).  He  believes  that  great 
progress  would  result  from  constructive  legislation 
which  would  involve  just  the  same  degree  of  regulation 
that  is  involved  in  the  Reserve  Board's  relation  to  our 
banking  system. 

In  his  annual  report,  the  Secretary  of  Commerce 
also  dwells  at  length  upon  the  tran.sportation  ])roblem, 
pointing  out  that,  except  for  short  periods  of  business 
depression  and  strikes,  there  has  been  a  continuous 
car  shortage  for  six  years.  He  declares  that  the 
losses  to  which  transportation  is  subject  are  attacks 
upon  the  community  greater  than  the  total  cost  of 
government,  because  they  stifle  production  and  intro- 
duce speculation  into  distribution,  and  seriously 
affect  price  levels.  He  emphasises  the  fact  that  the 
management  of  our  principal  railroads,  by  all  the 
tests  of  administration,  mechanical  efficiency,  and  the 
like,  is  the  most  effective  transportation  machinery 
in  the  world.  He  points  out  that  transportation  rates 
have  proved  to  be  a  heavy  burden  upon  agriculture, 
even  though  they  are  not  enough  to  assure  the  ex- 


pansion of  the  railroatls,  and  he  says  there  is  need  for 
a  thorough  reorganisation  of  the  rate  structure.  He 
ascribes  the  complete  destruction  of  personal  contact 
bet^^■ecn  employees  and  the  railroads  to  the  failure  of 
local  adjustment  boards  and  to  the  fact  that  the 
Government  is  the  universal  wage-fixer. 

Secretary  Davis,  of  the  Labour  Department, 
advocates  the  abolition  of  our  Railroad  Labour  Board 
and  the  relegation  to  his  own  department  of  such  of 
the  Board's  mediation  and  conciUation  functions  as 
might  be  desb-able  for  the  Federal  Government  to 
continue  in  the  transportation  field.  He  thinks  that 
this  would  assist  in  taking  the  Government  out  of  the 
railroad  business  and  decrease  the  danger  of  national 
strikes. 

Freight  traffic  in  September  ran  10  per  cent,  above 
that  for  the  corresponding  month  last  year.  If 
measured  in  the  number  of  cars  of  freight,  multiplied 
by  the  distance  carried  (net  ton  miles),  there  was  an 
increase  of  1 1  per  cent,  in  the  number  of  cars  loaded 
with  revenue  freight  over  September  last  year.  A 
horizontal  reduction  in  freight  rates,  effective  Jul}'  1, 
1922,  and  amounting  to  1(3  per  cent.,  prevented  the 
increased  volume  of  traffic  in  yielding  additional  gross 
revenues  at  all  proportionate  to  the  increase  in 
volume.  It  appears  that  the  roads  failed  in  September 
to  realise  a  G  per  cent,  return  on  their  valuation  by 
§63,099,000,  and  fell  short  of  5J  per  cent,  by 
§58.000,000.  This  latter  percentage  is  the  rate  now 
fixed  as  the  maximum  earnings  of  the  roads. 

The  Railroad  Business  Association  met  in  New 
York  on  November  9,  and  adopted  resolutions  urging 
Congress  to  refrain  from  making  any  amendments  to 
the  Transportation  Act.  The  President  of  the  Illinois 
Central,  C.  H.  ilarkham,  delivered  a  lengthy  address 
upon  the  difficulties  which  the  railroads  have  ex- 
perienced in  competing  with  other  types  of  industry 
for  new  capital.  He  declared  they  must  be  allowed 
to  earn  rates  which  will  enable  them  to  pay  the  price 
for  this  capital. 

He  gave  interesting  figures  for  the  increase  in  the 
number  of  locomotives  in  service  on  the  railroads  of 
the  United  States.  In  the  eight  years  ended  June 
30,  1907,  the  number  increased  18,160.  In  the  next 
five  years  the  increase  was  onlj'  8. -147.  In  the  four 
and  a  haK  years  ended  December  31.  1916,  it  was  only 
4,558  ;  and  in  the  five  years  ended  December  31,  1921, 
it  actually  decreased  by  664.  PuUing  capacity 
increased  at  the  various  dates  cited  above  at  640 
millions,  338  millions,  367  millions  and  262  millions. 
Freight  cars  increased  on  the  same  dates  by  480,000. 
230,000  and  114,000,  respectively,  declining  on  the 
last  date  by  13,621.  The  total  capacity,  however, 
increased  25  million  tons,  16  million  tons,  12  million 
tons  and  3i  millions  tons,  respectively.  President 
Markham  complained  of  the  propaganda  being 
employed  to  lower  the  rates,  which,  he  said,  would 
result  in  the  roads  being  able  to  pay  far  less  than  5f 
per  cent.  He  denied  that  the  valuations  of  the 
Interstate  Commerce  Commission  were  5,000  miUions 
of  doUars  too  large,  and  declared  that  on  the  basis  of 
1914  prices  and  wages  the  Interstate  Commerce 
CommLssion  has  foimd  that  the  value  of  the  railroads 
as  a  whole :  while  less  than  the  investment  shown  by 
their  books  is  more  than  2,000  millions  of  dollars 
greater  than  the  amount  of  securities  outstanding  at 
this  time  in  the  hands  of  the  public. 

The  Government  stake  in  railroad  securities  is  still 
very  large.  On  November  1  the  railroad  obligations 
held  by  the  Treasury  pursuant  to  section  210  of  the 
Transportation  Act  (which  provided  a  §300,000,000-00 
revolving  fund  for  loans  to  the  railroads)  amounted  to 
§219,563,155 '90.  In  addition,  the  Treasury  held  on 
August  31  of  this  year  obligations  of  §129,926,500- 00 
under  section  207  of  the  Transportation  Act  of  1920, 
§55,816,000  under  section  7  of  the  Federal  Control 
Act  of  1918.  Finally,  the  Director-General  of 
Railroads  held  on  November  1  a  total  of  §198,165,400 
of  definitive  securities  of  the  different  carriers. 
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The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York : — 


Ufc 

Dec 

Dec. 

Dec. 

Nov 

Nov 

Nov. 

Nov. 

•>•> 

15 

S 

1 

29 

'M 

16 

9 

% 

% 

% 

% 

% 

% 

% 

% 

Call  Money 

■H 

4 

5 

5 

5 

5 

& 

51 

Time  Money  (90  days  mixed 
coU.)           

5 

5 

6 

4i 

4J 

5 

6 

5 

Bank  Acceptances — 

Members,  eligible,  90  days 

4* 

5» 

4i 

4i 

4i 

H 

4i 

-14 

Non-members    eligible,  90 

4} 

41 

a 

4i 

41 

4J 

*\ 

41 

Ineligible,  90  days 

41 

a 

a 

4i 

4i 

4i 

n 

4* 

Commercial  Acceptances.  90 
days          

4} 

45 

4J 

43 

4i 

41 

H 

a 

Institute  of  Directors. — Presiding  yesterday  at  tlie 
aiuiual  meeting  of  the  Institute  of  Directors,  the  Hou.  Sir 
Jolin  A.  Cockburn,  K.C.M.G.,  M.D.,  said  that  all  were 
groaning  under  excessive  taxation,  which  was  responsible  for 
the  excessive  i.inemployment  now  rife,  and  every  effort  was 
required   to   diminish   the   great  accumulation   of   debt. 

We  were  beginning  to  realise  the  value  of  intra-imperial 
trade,  which  was  so  desirable ;  and  hopeful  signs  were  to  be 
observed.  The  U.S.A.  had  got  tlie  gold  of  the  world;  but 
gold  was  not  meant  to  be  locked  up,  and  this  great  accumu- 
lation m  the  U.S.A.  was  rather  choking  the  great  Republic. 
Our  exports  were  rising  and  our  imports  declining;  un- 
employment was  diminishing;  and  industrial  and  commercial 
institutions  would  be  able  to  do  a  great  deal  more  if  we  could 
get  to  work  more  freely  and  with  a  less  burden  of  debt.  He 
believed  we  should  reap  the  advantage  of  the  British  lack  of 
system,  for  the  British  people,  without  system,  always 
managed  to  overcome  dLOiculties  if  th.ey  went  ahead  without 
too  much  theorising.  It  was  a  resilient  people,  and  so  the 
greater  the  pressure  put  upon  them  the  greater  their  power 
of  bearing  and  resisting  it. 

The  report  and  accounts  were  unanunously  adopted. 

Sir  John  A.  Cockburn,  Sir  Charles  \V.  Macara,  Bart.,  and 
Sir  William  Edgar  NichoUs,  J.P.,  were  elected  vice-presidents, 
and  thi  foUo-ndng  were  elected  to  the  Council  : — Mr.  C.  Heath 
Clark,  J. P. ;  Mr.  Charles  Duguid;  Sir  Arthur  F.  Pease,  Bart., 
D.L.,  J. P. :  the  Right  Hon.  Viscountess  Rhondda  ;  Mr.  G.  W. 
Fox;  the  Right  Hon.  Lord  Herschell.  G.C.V.O. :  and  Mr. 
Frederick  A.  Szarvasv. 


National  Bank  of  Commerce 

in  New\brk 

President 

JAMES  S.  ALEXANDER 


Capital  Paid  up  $25,000,000 

Surplus  $25,000,000 

Undivided  Profits  over  $10,000,000 


The  National  Bank  of  Commerce  in 
Nets)  York  places  complete  banking 
services  at  the  disposal  of  its  cus- 
tomers throughout  the  world  bring- 
ing them  in  contact  with  all  phases 
of  commerce  and  industry  in  the 
United  States. 


LONDON  REPRESENTATIVE 
Gresham  House,  Old  Broad  Street, 
London,  E.  G.  2 


ROYAL        EXCHANGE 
ASSURANCE 

NCORPORATED  A.D.  1720. 

Fire,  Life,  Sea,  Accident,  Motor 
Car,  Plate  Glass,  Burglary,  Em- 
ployers' Liabilily,  Live  Stock, 
Third  Party,  Fidelity  Guarantees, 
Lift,  Boiler,  Machinery,  Annuities, 
Tru  tee  and   Executor. 


Apply  for  fall  particulars  oj   all  classes  of  Insurance  to    the   Secretary 

Head  Oifice :   ROYAL  EXCHANGE.  LONDON.  E.C.  3. 
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GENERAL   ACCIDENT,    FIRE   AND    LIFE 
ASSURANCE    CORPORATION,    LIMITED. 

Chief  Offices  : 

General  Buildings,  Perth,  Scotland. 

General  BuOdings,  Aldwych,  London,  W.C.  2. 

The  General  Accident  was  established  in  1885,  and 
now  transacts  most  classes  of  insurance  business. 
Originally,  the  Company's  business  consisted  of  acci- 
dent msurance,  but  in  1900,  a  fire  department  was 
started,  a  life  department  was  opened  in  1916,  and 
finally,  in  1917,  the  Company  commenced  to  undertake 
marine  insurance  on  a  limited  scale.  The  Company 
has  for  many  years  derived  a  large  part  of  its  premiums 
from  the  United  States  and  the  Coloiiies.  It  has  im- 
portant branches  on  the  Continent,  in  France  and 
Belgium,  and  is  represented  in  India  and  other  parts 
of  the  world.  In  its  comparatively  short  life  of 
30  years,  the  Company  has  not  accumulated  reserves 
for  contmgencies  comparable  with  those  held  by 
some  of  the  composite  offices  with  a  longer  history, 
but  it  has  successfully  buUt  up  a  large  and  increasing 
business,  principally  in  its  accident  and  general  depart- 
ment. The  Company  has  in  recent  years  suffered 
several  substantial  losses.  Thus  in  the  years  1915-16, 
the  accounts  showed  a  loss  of  some  £266,000  on 
American  business,  ^^dth  the  result  that  no  dividend 
\\as  declared  for  1915,  and  oidy  a  5 per  cent,  dividend 
in  the  following  year.  In  1917.  the  conflagration  at 
Salonica  involved  the  Company  in  a  loss  of  £72,000, 
while  in  1919  the  estimated  loss  on  Belgian  business 
for  the  j-ears  1914-19  was  £267,000. 

The  share   capital  of  the   Company  as   at   31st 
December  last  was  : — 

200,000  Ordinary  shares  of  £5.  with  £1  5s.  paid     ...         £250,000 
153,000  5  per  cent.  Cumulative  Preference  shares  of 
£1,  fuUypaid  1.53.000 

Tot,ilpaidup  £403,000 

Some  months  ago  50,000  additional  shares  were 
offered  to  the  existing  shareholders  at  a  premium  of 
£3  15s.  per  share.  A  company  which  transacts 
busmess  in  the  United  States  and  elsewhere  abroad, 
must  make  substantial  deposits  for  the  security  of 
its  foreign  policy-holders.  The  business  of  the 
General  Accident  has  been  growing  rapidlj-  in  the 
past  few  years  and  it  is  possibly  for  this  jjurpose  that 
the  new  money  was  required.  There  have  been  con- 
siderable fluctuations  in  the  market  prices  of  the 
shares,  due  in  part  to  rumours  of  an  amalgamation 
wMch    have    up    to  the    present  proved  unfounded. 
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Highest  and  lowest  prices  and  dividends  on  the  ordi- 
nary shares  since  1915  have  been  : — 

/ Market  prices »  Dividend".!  for  year 

■       "  (subject  to  tax). 


1913 
1910 
1917 
1918 
1919 
192(1 
1U21 


Highest. 

Lowest. 

£0  19    0 

£0  12    0 

1  10     G 

0  11     6 

1   10    0 

1     2    0 

3  19     li 

1     3    0 

(1  15     e 

3  11     0 

7    12     ft 

2  11     0 

.)     2     0 

2  10     0 

Nil. 

5 

o 

lu 

20 

20 


1922     ...     7  14  0       4  12  (1 

The  amount  of  tlie  dividend  declaration  is  well  within 
the  interest  income.  For  the  year  1921,  the  dividends 
on  the  Ordinary  and  Preference  shares  absorbed 
£49,105,  vvhile  interest  receipts,  excluding  those 
credited  to  the  life  assurance,  annuity,  and  capital 
redemption  accounts,  were  £U>2.0(iO,  after  deduction 
of  Income  Ta.v.  At  the  present  time  the  Ordinary 
shares  stand  at  about  6|  and  the  Preference  at  18s.  .'3(1. 
Accident  and  (icneral  Account. — The  Company 
transacts  a  large  amount  of  monthly  and  other  short 
tt^rm  business,  and  nearly  one-third  of  the  total  acci- 
dent and  general  premiums  of  £3,167,845  for  1921, 
conies  under  this  heading.  Clearly  this  class  of 
business  docs  not  require  specinc  reserves  for  un- 
expired risks  on  the  same  basis  as  insurance  on  a 
yearly  contract  basis.  The  General  Accident's 
specific  reserves  for  unexpired  risks  were  £700,253, 
being  33.\  per  cent,  of  annual  premiums  and  the  full 
amount,  less  commission,  in  respect  of  long-term 
insurances.  On  this  basis  .th(>  account  showed  a 
profit  of  £105,435  which  was  transferred  to  profit 
and  loss. 


%ot 

"oOf 

"o  of 

1919. 

Pre- 

1920. 

Pre- 

1921.     I're- 

£ 

nninis. 

£        iniunis 

£      niiiinis. 

Prentiuins        

2,2 11, 051 

— 

2.807.279 

— 

3,167,840     — 

Claims 

1,190,504 

53-8 

l,."i8S,478 

.w-o 

1.788,905    .56  5 

Commission     

442,10.1 

22-0 

538,613 

19-2 

634.142    20  0 

Kxpenses 

354,044 

160 

414,093 

14-8 

340,667    17    1 

.\djustnicnt   in  re.serve 

tor  nni'.\j>irfd  ris1<s... 

138,654 

— 

135,828 

— 

98,637      — 

Trading  proBt 

80,224 

3-9 

130,265 

40 

105,433      3-3 

Fire  Department. — This  is  a  small  but  profitable 
de])artmcnt.  It  is  stated  that  while  tii-es  at  home 
during  1921  were  more  numerous  than  usual,  the 
foreign  business  had  not  so  suffered,  and  the  account 
sho\^•s  a  profit  for  th(>  vear  of  £24,608  after  providing 
a  reserve  of  40  jier  cent,  of  the  premiums  for  unexpired 
risks.  The  premium  income  sliglitly  decreased.  The 
fund  includes  an  additional  reserve  of  £30,000. 


Premiums        

I'laims 

Commission     

Expenses         

Adjn.stment  in  reserve 
o£  40*'i,  for  unexpired 
risks ...         

Trading  iirofit 


%  of  %  of  "/„  of 

1919.        Pre-  1920.  Pre-  1921.  Pre- 

£        minms.  £  miums.  £      miums. 

S20,326       —  394,388  —  376,285        — 

1.33,7H)      41   0  174,.555  44-3  203,254      54  0 

56,683      17-4  39,393  15  1  59,692      15-9 

101,380      31-1  87,422  22-1  96,027      25-5 


27,757 
6,796 


—        27.225         —       —7,296        — 
21       45.703        11-6       24,008        6-5 


Marine  Deparfmetit. — The  amount  of  marine  busi- 
ness transacted  has  been  restricted  to  quite  low 
figures,  and  the  premiums  received  for  1921  were 
£19,182,  and  at  the  end  of  the  year  a  marine  fund  of 
£29.076  was  earned  forward.  Since  the  commence- 
ment of  this  department  in  1917  to  the  end  of  1921. 
the  total  amount  received  in  premiums  has  been 
£107.153.  of  which  claims  have  absorbed  £60.734,  and 
ex]>enses  and  commission  £9,786. 

Life  .Assurauce,  Annuil;/.  and  Capital  Redemption 
Accounts. — The  net  amount  of  new  life  assurances  foi- 
the  year  was  £248.062.  The  amount  of  the  life  fund 
increased  by  £53.736,  and  at  the  end  of  the  j'car 
amounted  to  £389,652.  Expenses  and  commission 
were  £12,406,  representing,  as  in  previous  j'cars, 
17i  {)or  cent,  of  the  premium  income.  The  annuity 
and  capital  redemjition  funds  are  at  present  both 
quite  small,  and  at  the  end  of  1921  amounted  to 
£12,197  and  £22.989  respectively.  The  average  rate 
of  interest  earned  on  these  funds  for  the  year  was 
£4  5s.  9d.  per  cent.,  after  deduction  of  Income  Tax. 

Profit  and  Loss. — The  total  estimated  trading 
profit  for  the  year  was  £130,043,  and  after  deducting 
taxes  and  miscellaneous  expenses  charged  on  profit 
and  loss,  and  adding  interest  receipts,  the  profit  is 
£132,073.  Of  this  sum  £49,105  was  required  for 
dividends  and  £20,000  has  been  set  aside  to  start  a 


staff  pension  fund.  After  provision  for  these  itfius 
the  balance  carried  forw aid  in  j)rofit  and  loss  amounted 
to  £172,671. 


Tradln?  profits  : — 

Fire  

Accident  and  General 

Lite  and  Capital  Redemption  ... 
Marine      

Total  

Interest        

Kxchanee  profit     

Profit  on  sales         

Total  

Miseellaiu'ous  expenses  ^nd  taxes 

DepriTJation  

lU'I^'iaii  loss 

Net  Profit 


1919. 

1920. 

1921. 

£ 

£ 

£ 

0,796 

45,793 

24.008 

86,224 

130,205 

105,435 

— 

1,848 

— 

10,200 


103,220         177,906 
50,954  70,960 

31,923  78,812 


130,043 
101,070 


782 


180,097 
24,046 

111,572 


327,078 

117,565 

11,521 

100,000 


231,895 
99,822 


50,479         98,592      132.073 


Balance  in  protit  and  loss  alter  pro\ision 

for  dividend         31,406         109,703         172,071 

The  total  assets  in  the  balance  sheet  on  December 
31,  1921,  amounted  to  £3,681,096.  It  is  stated  that 
tiic  market  values  of  the  investments  taken  at  the 
prices  of  December  31,  1921,  are  in  exce.ss  of  the  book 
values  after  allowing  for  the  reserve  of  £120,000  for 
depreciation.  The  accounts  of  foreign  branches  and 
subsidiary  companies  have  been  converted  into 
sterling,  as  in  previous  years,  at  apprtjximately  the 
par  rates  of  exchange. 


p:iiuii3  €^m. 

TANGANYIKA    CONCESSIONS. 
ZAMBESIA   EXPLORING. 

Cinulars  have  been  issued  to  the  shareholders  of 
these  two  Companies  announcing  that  the  meetings 
held  this  month  (December)  will  be  merely  formal,  and 
that  the  accounts  for  the  eighteen  months  to  Decem- 
ber 31,  1922,  will  be  presented  next  summer  as  soon 
as  possible  after  the  general  meetuig  of  the  Union 
Miniere,  to  be  held  in  July. 

Information  is  given  about  the  f)perations  of  the 
Union  Miniere  during  the  year  1921.  The  output  of 
copper  was  30,464  tons,  and  the  accounts  closed  with 
neither  profit  nor  loss,  a  result  which  the  directors  con- 
sider satisfactory,  having  regard  to  the  large  los.ses 
made  by  other  co])per  producers.  For  the  year 
1922,  the  copper  production  is  estimated  to  reach 
41,000  tons,  and  for  1923.  50,000  tons.  The  rejiort 
states  that  working  costs  have  been  reduced  and  that 
substantial  ])rofits  arc  now  being  made. 

The  tests  on  the  (lioneer  leaching  plant  have  been 
satisfactory,  so  much  so,  that  the  ))lant  is  to  be 
increa.sed  above  the  capacity  originally  jiroposed. 

The  Bcnguella  railway  is  to  be  extended  100  kilo- 
metres to  the  important  trading  centre  Bihe,  a  total 
distance  from  Lobito  of  ()20  kilometres.  The  profits 
of  the  line  are  cxj)ectcd  to  be  sufficient  to  meet  the 
greater  part  of  the  debenture  interest.  Negotiations 
for  the  completion  of  the  Ime  are  proceeding. 


ELECTROLYTIC   ZINC. 

Issued   Capital  :    1,100,000    Preference   Shares  of   f  1  each, 
£1,100,000;  750,000  Ordinary  Shares  of  £1  each,  £750.000; 
350,000   Defeired   Shares   of   £1   each,  £350,000.    Total, 
£2,200,000. 
8%  Debentures,  £400,000. 

A  report  and  statement  of  accounts  for  twelve 
months  ended  June  30,  1922,  has  been  issued. 
During  this  period  the  plant  was  in  operation  for 
seven  months  only,  the  first  haU  of  the  plant  having 
been  placed  in  commission  on  November  22,  1921. 
The  out])ut  was  regularly  increased  month  by  month 
until  at  the  end  of  tiie  financial  year  the  full  horse- 
power of  the  first  half  of  the  plant,  or  15,000  h.p.. 
with  an  output  of  70  tons  a  day,  was  reached. 

During  the  period  under  review  11,5.50  tons  of 
electrolytic  zinc  were  produced,  as  well  as  a  silver- 
lead  product  containing  1,492  tons  lead  and 
283,290  oz.  silver,  which  was  shipped  back  to 
Australia  to  be  smelted.  The  full  jilant  is  approaching 
completion   and    is   expected   to   be   running   before 
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the  end  of  the  year.     The  daily  output  of  zinc  is 
estimated  then  to  be  120  tons. 

Besides  the  production  of  zinc  and  silver-lead 
the  Company  is  aiTangmg  to  manufacture  annually 
between  25,000  and  30,000  tons  of  sulphur,  obtained 
from  tlie  roasting  of  concentrates,  and,  with  the 
sulphuiic  acid  produced,  hopes  to  build  up  an 
important  business  in  superphosphates  and  other 
products. 

The  Company  has  a  favourable  contract  for  the 
sale  of  its  zinc  with  the  British  Board  of  Trade, 
but  it  is  satisfactory  to  notice  that  there  have  also 
been  substantial  sales  of  zinc  in  the  Eastern  markets 
in  competition  with  well-known  and  estabhshed 
producers  in  America  and  Europe,  thus  showing 
that  its  success  is  not  entirely  dependent  on  the 
favourable  Government  contract. 

The  profit  and  loss  account  is  divided  into  two 
portions,  so  as  to  show  the  operating  results  durmg 
the  last  .seven  months.  During  this  period  the 
profit  on  working  account,  after  allowing  £29,000 
for  depreciation,  was  £93,8-41,  and,  after  charging 
administrative  expenses  and  income  tax,  the  balance 
transferred  to  appropriation  accoimt  was  £76,594. 
This  favourable  financial  result  has  allowed  of  the 
payment  of  two  half-year  dividends  on  the  Preference 
capital,  making  the  arrears  on  this  stock  up  to 
June  30,  1922,  only  one  half  vear,  in  amount 
£28,299. 

The  additional  capital  required  during  the  year 
has  been  raised  by  the  issue  of  £400,000  of  Debentures, 
and  any  further  money  required  for  the  development 
of  subsidiary  industries  will  be  provided  by  further 
issues,  the  directors  having  authority  to  create 
Debentures  up  to  £1,000,000. 

The  Company  has  made  a  most  encouraging 
start,  and,  with  the  increase  in  production  shortly 
to  be  obtained  and  the  new  business  in  the  manu- 
facture of  by-products,  promises  to  make  satisfactory 
profits  on  the  capital,  large  though  it  is. 

For  the  current  year  the  output  has  been  as 
follows  : — 


Four  weeks 

to 
July  26  ... 
August  23 
September  20 
October  18 
November  15 


Contents  of  silver-lead 

, Product , 

Zinc  Lead  Silver 

Tons  Tons  Oz. 

1,963  208  44,574 

1,943  218  46,359 

1,981  210  46,591 

2,014  194  42,962 

1,975  214  41,158 


The  current  price  of  the  shares  is  26s.  3d. 

GOLD    MINES    INVESTMENT. 

Issued  Capital :  485,202  Shares  of  10s.  each,  £242,601. 
This  Company  was  reconstructed   in    1921,  when 
the  capital  was  cut  down  by  half  in  order  to  bring  the 
investments  more  to  their  true  value  and  to  avoid 
charging   the   profits   with  their   depreciation.     The 
last  report  covers  about  fifteen  months  from  June  23, 
1921,  the  date  of  incorporation  of  the  new  company, 
up  to  October  31,   1922.     The  previous  report  was 
for    the   twelve    months    ending    October   31,    1920, 
when  the  capital  was  £.500,000  and  the  investn,ients  at 
book  cost  £436,093.     In  that   j'ear   di\ddends  on  in- 
vestments, interest,  etc..  less  commission,  amounted  to 
£30,694,  while  profits  realised  by  sales  of  investments 
were  £22,465.     In  the  longer  period  covered  by  the 
latest  report,  these  items  were  £56,187  and  £28,717 
respectively.     But  the  capital,  as  has  been  said,  is 
now  reduced  and  stands  at  £242,601  issued  in  10s. 
shares  and  the  investments  at  book  cost  stand  at 
£254,701.     The   directors'    valuation   of    the   invest- 
ments is,  however,  considerably  higher,  being  £278,703 
for    quoted    securities    and    £110,259    for    unquoted 
securities.     Adduig  £61,253  as  the  value  of  sundry 
debtors,  advances,  loans  and  cash,  the  issued  capital 
is  represented   by  assets   valued   at   £450,215,  after 
allowing  for  liabilities.     The  market  value  put  upon 
the  property  represents,  according  to  the  Chairman, 
only  about  66  per  cent,  of  the  estimat-ed  value,  the 
price  of  the  shares  being  about  12s.  at  the  date  of  the 
meeting.     For  the    period    under  review  the  profit 


earned  amounted  to  £77,019,  out  of  which  dividends 
and  bonus,  amounting  together  to  one  shilling  and 
sixpence,  were  declared.  Corporation  profits  tax 
provision  was  £500,  and  there  remained  a  credit 
balance  for  the  current  years  account  of  £40,129. 

The  principal  mvestments  of  the  Company  are 
shown  in  a  schedule.  Like  the  Consolidated  Gold- 
fields  list,  published  in  our  is.sue  of  December  9,  the 
investments  are  spread  over  a  wide  area,  and  are 
not  confined  to  gold  mines,  but  include  interests  in 
oil,  platinum,  potash  and  borax  and  other  miaerals. 
Comparing  the  hst  with  that  of  1920,  the  Company 
has  increased  its  lioldmg  in  some  of  the  best  Rand 
stocks,  as  well  as  in  OroviUe  Dredging.  A  new 
holding  is  10,000  shares  (10s.  paid)  in  the  National 
Mining  Corporation.  The  Shamva  mines  holding 
has  been  reduced  and  all  the  Robinson  Deep  "  A  " 
shares  have  been  parted  with,  perhaps  prematurely, 
as  these  shares  have  been  most  popular  of  late. 

The  interest  in  Ropp  Tin  has  been  parted  with, 
as  also  that  in  the  Victoria  Falls  and  Transvaal  Power 
Company.  The  holding  in  Columbian  Corporation  is 
the  same  as  in  1920,  but  the  shares  are  now  12s.  6d. 
paid,  in  place  of  5s.  The  liabilities  on  this  and  other 
partly-paid  investments  amounts  to  £34,000.  Of 
the  eighteen  holdings,  eleven  are  starred  as  dividend 
payers  or  interest  bearing,  and  of  the  unstarred 
holdings,  some  are  spoken  of  as  likely  to  be  distributing 
profits  before  long.  Altogether  the  hst  promises 
satisfactory  returns  to  the  Investment  Company 
from  dividends  without  taking  into  account  apprecia- 
tion of  capital  values. 

The  current  price  of  the  shares  is  lis.  S^d.  per  share. 


SOUTH  AMERICAN  COPPER  SYNDICATE. 

Issued  Capital,  June  30.  1922:  492,446  Shares  of  2s.  each, 
£49,244   12s. 

This  Companj^  owns  a  copper  property  in  Vene- 
zuela which  has  just  been  equipped  -nith  new  smelting 
plant  with  a  capacity  of  from  5,000  to  6,000  tons  of 
ore  per  month.  This  new  plant  was  started  on 
December  11  last.  The  development  of  the  mine 
has  been  very  encouragmg,  and  it  is  estimated  that 
the  ore  reserves  contain  600,000  tons,  averaging 
4  "75  per  cent,  copper.  With  the  addition  of  "  prob- 
able "  ore  there  should  be  a  tonnage  of  over  a  million 
tons,  with  a  gross  value  of  £3,500,000  at  the  cun-ent 
price  of  copper,  from  which  it  is  hoped  to  make  a 
profit  of  £1,750,000.  The  ore  resources  of  the 
property  are  not  confined  to  the  old  mine,  for  recently 
a  new  ore  bodj-  has  been  discovered  which  promises 
to  add  large  additional  ore  supplies. 

During  the  past  year,  to  June  30,  a  small  copper 
production  was  made  from  the  old  smelter  plant,  and 
from  the  shipment  of  crude  ore.  The  expenditure 
exceeded  the  revenue  on  account  of  the  small 
production  and  of  expenditure  on  preparatory  work 
for  the  new  installation.  The  profit  and  loss  account 
showed  an  adverse  balance,  including  the  balance 
brought  forward  from  the  previous  year  of  £46.308, 
the  whole  of  which  was  WTitten  ofi  by  a  transfer 
from  Share  Premiums  account,  so  as  not  to  burden 
future  profits. 

As  regards  the  financial  position,  the  capital  was 
increased  last  year  to  £75,000,  and  250,000  new 
shares  were  subscribed  for  at  5s.  per  share.  A 
certain  number  of  shares  were  also  taken  by  loan 
holders,  making  the  total  increase  in  the  issued 
capital  £26,745  (267,446  sh*res)  and  making  an 
addition  to  Share  Premiums  account  of  £40,117. 
The  Company  has  stiU  unissued  257,554  shares,  and 
from  this  source  can,  if  necessary,  obtain  what 
additional  working  capital  it  requires,  for  the  Company 
is  backed  by  strong  mining  finance  houses. 

Unless  the  estimates  of  ore  supplies  and  coste 
have  been  miscalculated,  the  prospects  of  a  prosperous 
future  are  good.  It  is  not  a  new  undertaking,  as  it 
dates  back  from  1907,  and  has  already  i^aid  handsome 
dividends. 

Latest  price,  10s.  9d. 
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RUBBER  PRODUCTION  AND  COSTS. 

In  a  previous  column  we  jjutilisli  an  interesting 
letter  from  a  well-known  authority  on  ruliber.  ^^'hile 
thanking  our  correspondent  for  iiis  remarks,  we  would 
])()int  out  that  several  of  the  ciuestions  he  raises  have 
ah'eady  been  touched  on  in  articles  previous  to 
those  which  he  mentions,  but  chiefly  in  that  on 
Rubber  Supply  and  Demand  for  1923.*  We  are 
fully  alive  to  the  fact  that  costs  of  production  are 
far  and  away  the  most  important  factor  that  can 
be  discussed  in  regard  to  ruljber  planting.  But 
now  our  correspondent  says  that  the  worst  thing 
that  has  happened  to  rul)ber  is  the  jniblieation  of 
extremely  low  working  costs.  On  the  otlier  hand, 
we  have  just  been  reading  a  Stock  Exchange  circular, 
issued  by  a  firm  noted  for  its  devotion  to  rubber 
interests,  from  which  we  quote  the  following  : — 

"  The  danger  of  allowing  a  '  hush  '  policy  to 
prevail  is  exhibited  incidentally  in  the  desire  shown 
by  certain  rubber  directors  to  conceal  the  working 
costs  of  their  companies :  in  this  case  the  one  who 
suffers  is  the  shareholder." 

We  are,  therefore,  faced  with  two  entirely  opposite 
views  on  this  subject.  It  is  human  nature  to  flaunt 
low  costs  and  for  those  comiected  with  the  manage- 
ment of  a  public  com])any  to  pat  themselves  on  the 
back  if  they  have  worked  cheaply,  just  as  nothing  is 
said  in  reports  when  costs  are  high.  It  is  a  wcU- 
known  fact  that  high  costs  are  by  no  means  always 
the  result  of  bad  management.  In  an  article  several 
weeks  back  we  explained  this  at  length,  and  in 
reviewing  the  Castlefield  Company  we  pointed  out  that 
their  costs,  which  were  6id.  all-in,  could  not  hope 
to  be  emulated  by  more  than  10  per  cent,  of  Malayan 
companies. 

Costs  have  certainly  come  down  enormously  in 
respect  of  those  companies  which  we  have  reviewed 
lately,  mostly  for  the  working  year  ended  June  30, 
but  by  far  the  larger  number  of  companies  close 
their  books  on  December  31.  Concerning  these  we 
have  only  the  privileged  knowledge  of  a  certain 
number,  but  we  are  given  to  understand  that  costs 
will  show  up  even  better  for 

Jan. /December,  1922,  than  they  did  for 

July,  1921/June,  1922, 
in  spite  of  the  fact  that  restriction  became  operative 
on  November  1  last. 

Costs  which  will  be  shown  for  1922  are,  however, 
not  a  fair  criterion  of  what  can  be  done,  for  many 
companies  were  not  producing  full  out  for  the  10 
uru-estrictcd  months.  When,  eventually,  full  crops 
are  the  order  of  the  day  aU  round,  we  have    come  to 

*  In  our  article  of  18th  Xovember,  we  estimated  the 
world's  demand  for  1923  at  a  liigher  figure  than  3liO,OllO  tons. 
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the  conclusion  that  9d.  all  in  is  very  near  the  mark, 
and  it  is  on  this  figure  that  our  arguments  have  been 
based  for  some  time.  It  is  perhaps  permissible  to 
be  more  ojitimistic,  and  to  hope,  now  that  rul)b(>r  is 
Is.  2d.,  for  greater  things  for  the  future  of  plantations 
than  were  in  most  people's  minds  (we  acknowledge 
our  own  pessimism)  when  rubber  was,  say,  8d.  Then 
Is.  seemed  much  further  off  than  Is.  Cd.  seems  to-day, 
and  whereas  even  the  present  price  would  leave  some 
companies  quite  a  good  profit,  with  restriction  out 
of  the  way,  it  would  onl^'  just  keep  the  wolf  from 
the  door  with  others. 

Rubber  costs  cannot  be  hidden  in  annual  accounts, 
for  anybody  can  work  them  out,  gi^•en  the  amount 
of  crop  produced  and  the  amount  realised  : — 
Sav  100,000  lb.  yielded  £G,000. 
Profit  £1,000. 

Then  you  know  costs  are  Is. 

Moreover,  does  all  this  really  matter?  Is  the 
American  tyre  manufacturer  who  wants  rubber 
going  to  say:  "  The  market  price  to-day  is  28  cents 
(at  present  exchange  say  Is.  3d.),  and  because  the 
estate  producing  it  is  making  Gd.,  or  even  7d.,  I  will 
not  fill  my  wants.""  Why,  then,  did  rubber  go  begging 
at  7d.  when  everybody  knew  that  meant  a  loss  ? 
We  heard  it  said  years  ago  that  rubber  could  never 
go  to  a  shiUing,  because  that  «as  below  the  price 
of  production,  and  yet  it  went  to  6|d.  Does  the 
Enghsh  lady  put  less  sugar  in  her  tea,  or  the  American 
miss  buy  less  candy,  because  she  thinks  the  sugar- 
planter  is  making  too  much  money  ? 

There  is  only  one  thing  that  counts — supply  and 
demand.  The  first  was  too  big,  owing  to  the  boom 
of  12  years  ago  and  the  world"s  debacle  in  trade 
following  the  war — hence  restriction.  Demand  will 
be  augmented  by  cheap  rubber,  which  has  already 
started  the  jjrospect  and  promise  of  vast  new 
industries,  also  the  use  of  more  rubber  for  trades 
already  in  being.  This  was  the  reason  we  stated 
we  were  not  desirous  of  rubber  gomg  to  2s. ;  if  it 
does,  and  things  are  not  properly  managed  by  the 
restriction  committees,  we  run  the  risk  of  falling 
back  again  perhaps  to  Is.  rubber  and  having  to 
put  up  with  continual  restriction.  Let  the  world 
have  all  that  can  be  [iroduccd  at  Is.  6d.  or  Is.  8d., 
and  release  the  fine  estates  whose  foresight  in  choosing 
good  land  and  a  good  district  deserves  to  be  un- 
hamiiered  by  the  ol)ligation  to  output  only  a  portion 
of  their  good  harvest.  \Vhv,  also,  is  it  necessary 
to  find  out  at  what  the  first  100,000  tons  or  the 
last  60,000  tons  can  be  produced  ?  If  the  latter 
should  cost  Is.  4d.  per  lb.,  such  estates  would  still  go 
on  producing.  Indeed  the  trouble  is,  as  we  pointed 
out  many  weeks  ago,  that  such  estates  are  very 
prone,  without  restriction,  to  force  their  output  in 
order  to  try  and  make  both  ends  meet,  and  so  Hood 
the  world  with  additional  rubber  without  profit  to 
themselves;  and  they  thus  cut  off  their  no-ses  to 
damage  other  people's  faces  as  well  as  their  own. 

There  is  another  ]joint  which  must  not  be  lost 
sight  of,  and  that  is  that  capitalisation  has  an 
immense  bearing  on  what  is  required  as  a  return  in 
order  to  make  an  investment  a  paying  proposition, 
not  overlooking  the  fact  that  many  investors,  with 
whom  we  have  the  greatest  sympathy,  have  acquired 
theii'  shares  at  prices  which  were  thought  cheap  when 
they  paid  at  tlie  rate  of  £200  jJer  acre.  Although  no 
shares  to  our  knowledge  stand  at  this  figure  to-day, 
the  purchase  was  nevertheless  justified  at  the  time. 
Pataling,  the  highest  value  of  any  estate  to-day, 
stands  at  £135  per  acre,  and  is  decidedly  worth  it. 
The  pubUc  have  paid  considerably  over  £100  per 
acre  for  their  holdings,  and,  besides  this,  have  in 
many  cases  waited  years  for  dividends. 

Wlien,  therefore,  we  are  asked  to  say  what  the 
economic  level  is  at  which  rubber  should  stand  to 
yield  a  profit  of,  say,  20  per  cent.,  we  must  first  be 
agreed  on  what  the  capital  per  acre  is  to  be  taken 
at,   and   then   must  come   the  question   of   whether 
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20  per  cent,  is  fair  or  not.  These  figures  must  he 
reckoned  out  for  each  individual  estate. 

We  are  writing  these  articles  mainly  for  the 
benefit  of  the  rubber  industry  as  a  whole,  and  also 
with  an  eye  to  the  interest  of  the  investor  in  rubber 
shares.  We  are  therefore  concerned  with  the  return 
he  gets  from  his  investment,  as  well  as  with  the  figure 
at  which  a  planter  can  bring  his  estate  to  maturity. 
The  British  uivestor  is  not  opening  his  own  estate. 
He  invests  in  shares,  and  he  will  make  money  if  his 
judgment  in  purchasing  this  or  that  share  is  correct. 
He  may  get  20  per  cent,  for  his  investment,  but  in 
that  case  he  will  certainly  have  an  addition  to  his 
capital  investment  of  somewhere  about  100  per  cent. 
On  the  whole,  we  think  an  investor  is  quite  satisfied 
with  10  per  cent.,  year  in,  year  out,  for  tropical 
agriculture ;  so  we  thmk  that  20  per  cent,  is  a  wrong 
vista  from  which  to  argue.  The  day  is  past  when 
the  public  is  asked  to  subscribe  capital  to  open  a 
jungle  proposition. 

Taking  320  lb.  per'  acre  as  the  yield  all  round, 
which  is  the  one  adopted  by  the  Restriction  Com- 
mittee, we  should  be  inclined  to  put  the  fair  profit 
at  9d.  per  lb.,  which  gives  £12  per  acre.  We  may 
safely  leave  it  to  the  three  I'epresentatives  of  the 
Rubber  Growers'  Association  who  are  visiting  U.S.A. 
to  arrive  at  the  correct  average  working  cost  in 
order  to  discuss  future  policy.  They  are  quite  alive 
to  the  fact  (none  more  so)  that  estates  have  not  of 
late  had  the  really  essential  sums  spent  on  repairs, 
renewals,  upkeep  of  roads,  drains,  buildings, 
depreciation,  thinning  out,  and  attention  to  disease, 
let  alone  that  the  coolie,  through  his  attachment  to 
his  (in  most  eases)  adopted  home,  is  being  rather 
underpaid.  Also  contingencies  must  be  considered, 
such  as  a  rice  shortage,  which  cost  every  estate  such 
huge  sums  in  1020.  In  many  cases  this  alone 
amounted  to  £5  per  acre. 

By  keejjing  rubber  at  a  raoderately  low  price, 
commensurate  with  a  fan-  profit,  the  world  will  soon 
require  the  total  possible  output — and  that  will  be 
the  time  for  the  planter  to  come  into  his  own,  and 
then  it  will  be  economiaiJhj  •iotmd  for  consumers  to 
outbid  each  other  to  supply  theLi'  wants. 


MALAYA  GENERAL  COMPANY,  LIMITED 
(JOHORE). 

Issued  Capital  :  £150,000  in  Shares  of  £1  each,  and  £45,505 
8°o  Convertible  Debentures, 


, Results  for  Years  to  August  31 , 

Cost 
Total      Area      Rubber     Xet  price      in  Net      ,— Div,— , 

Planted      in  Output      per  lb,      Singa-  Profit      Amt, 

Acres     Bearing       lb,         idealised        £  £  £       % 

1919  ,,,4715         —  931,000        1/7- 12  -/ID -72  17,413  15,000  10 

1920  ,,,  4715         —       1,185,558      1/10-31      1/2-32  27,532      —      — 

1921  ,..  4715         —      1,047,281        -/7-90   -/10-80  31,635*    —      — 

1922  ,.,  4715         —       1,124,500       -/8  63      -/6-96         256      —      — 

•  Loss — -Rubber  realised  in  Singapore, 

Price    of    Shares,    20s.    9d.      Market  Capitalisation    per 
planted  acre  (including  8°o  Debentures),  £43. 

This  Companj-  s  estate,  extending  to  upwards  of 
seven  square  miles  of  rubber,  of  which  about  .six 
square  miles  are  in  bearing,  i.s  one  of  the  few  planta- 
tions \\hich  has  not  actually  made  a  loss  during, 
probably,  the  most  depressed  period  of  rubber,  viz., 
September,  1921,  to  August,  1922.  Indeed,  but  for 
the  fact  that  the  Company  has  to  pro^^■de  income 
tax  out  of  revenue,  instead  of  dedut^ting  it  from  its 
distribution  to  shareholders,  it  would  show  quite  a 
substantial  balance  on  the  right  side.  This  excellent 
result  was  achieved  by  a  considerable  reduction  in 
co.sts,  which  are  now  down  to  under  7d.,  Singapore, 
where  all  I'ubber  is  apparently  sold.  A  further 
reduction  in  costs  to  under  6d.  would  have  been 
achieved  for  1922-23  but  for  restriction,  which  must 
natiirally  put  up  costs.  The  Company  is  interested 
in  various  other  ventures,  such  as  a  coconut  proposi- 
tion in  Kelantan,  a  very  fine  district  for  coconuts  ; 
but  about  this  estate  no  mention  is  made  in  the 
report.  Also  payments  to  certain  other  estates  now, 
we  assume,  the  property  of  this  Company  are  un- 


explained, and  must   be  rather   bewildering   to   any 
recent  shareholder. 

Apart  from  investments  we  assume  not  easily 
realisable,  there  is  cash  and  rubber  on  hand  of  about 
£23,000.  The  sale  of  rubber  forward  of  40,000  lb. 
monthly,  to  June  30,  1 923,  at  8d,,  is  rather  di,sastrous 
as  things  have  turned  out.  It  is  the  only  forward 
sale  at  a  breakneck  price  that  we  have  so  far  heard  of. 
Apart  from  this,  the  estate  is  a  valuable  property,  and 
the  shares  should  appreciate  with  the  present  higher 
prices  for  rubber  and  good  prospects  of  a  further 
release  of  croj). 


SEREMBAN   RUBBER    ESTATES,   LIMITED. 

Issued  Capital  :  £400,000  in  Shares  of  £1  each. 
r Results  for  Year  to  December  31 — > 

Acreage      Acreage      Crops      Yield     t'ost  per       Profit 
Planted    in  Bearing    in  lb.     per  lb,     lb.  f.o.b.       (loss)     Dividend 
1921    ,,,    2,734  2,634      659,313       6-76  7   73  2,-J:i7  — 

Price  of  Shares,  10s.  l^d.  Market  Capitalisation  per 
planted  acre,  £73. 

As  the  Company's  capital  has  been  altered  we 
start  a  fresh  table.  By  doubling  its  capital,  in 
March,  1920,  from  £200,000  to  £400,000  this  Company 
has  undergone  a  series  of  vicissitudes,  for  not  only  did 
the  slump  immediately  follow,  but  the  shares,  which 
formerly  stood  at  a  preipium,  sul;sequently  went  to  a 
discount.  Quite  a  number  of  companies  were  caught 
in  this  maelstrom  of  cajiital  reorganisation ;  but, 
beyond  complications  with  the  taxing  authorities. 
no  harm  has  ensued,  and  the  estate,  cjuite  one  of  the 
oldest — in  fact,  Seremban  was  one  of  the  first  estates 
to  plant  rubber — has  suffered  no  harm. 

The  Company  has  harvested  well  over  a  million 
pounds  of  rubber  in  the  past,  and  as  late  as  1919 
made  over  £72,000  profit.  To  fall  to  a  loss,  even  if 
only  a  small  one.  shows  to  what  an  extent  the  .slump 
in  rubber  has  hit  even  the  oldest  plantations.  Up  to 
last  year  dividends  had  always  befn  paid,  ranging 
from  15  to  50  per  cent,  on  £200.000  capital. 

The  lateness  of  the  accounts  was  explained  at 
the  meeting  held  on  the  12th  instant. 

The  Chairman  is  one  of  the  delegates  of  the  Rubber 
Growers'  A.ssociation  proceeding  to  America  on 
Januarj'  10,  and  can  be  trusted  again  to  pilot  this 
venerable  estate  back  to  affluence.  The  Company 
has  only  120  acres  of  quite  young  rubber;  otherwise 
the  whole  estate  is  in  bearing.  An  interesting  table 
of  j-ields  is  published,  from  which  it  would  appear 
that  the  15-  to  16-year-old  rubber  is  giving  the 
highest  returns,  viz,,  467  lb,  per  acre,  but,  inasmuch  as 
the  output  generally  was  restricted  to  659,000  lb,, 
the  yields  pubhshed  could  piesumablj'  be  much 
increased.  Something  very  near  the  1921  output  will 
be  the  restricted  crop  for  1923;  that  for  1922  is 
assumed  to  be  about  7.50.000  lb,,  although  it  may  be 
slightly  affected  by  compulsory  restriction  during 
the  last  two  months  of  the  year. 

For  1923  it  is  quite  safe  to  assume  the  revenue  at 
double  that  for  1921,  even  at  the  present  price  of 
rubber ;  but  the  CJhairman  foreshadows  a  better 
price  than  that  at  present  ruling  of  Is,  2d,,  and  he 
should  be  a  good  judge, 

^^'hen  restriction  is  relaxed  and  the  price  stabilised 
at  Is,  6d,  or  slightly  over,  this  Company  should  do 
exceedinslv  well. 


SEMBILAN. 

Issued  Capital  :  £123,200  in  £1  Shares. 

Results  for  Years  to  July  31 


Yield  per   Net   Corresp. 
Total    Area  in  RubbcrBearing  Price  "  All-in  "     Net     r-Div.— , 
Planted  Bearing  Output  Acre  Realised    Cost       Profit      Amt. 
Acres     Acres         lb.       lb.       per  lb.    per  lb.         £  £         % 

1918  2,400  —        471,080     —        1/8   14    1/1-64    13,077    10,560     12 

1919  2,983         —        463,173     —        1/9-18    1/3-07    14,742    17,600     20 

1920  3,000         —        630,352     —        1/8-23    1/3-41    13,411    12,320      10 

1921  3,806         —        496,123     —      -/11-35    1/3-81      6,604*     1,680     6t 

1922  3,806         —        337,913     —     -/12-63 -/12-90      1,423*     5,488      4 

•Loss.  t  Dividend  on  Preference  shares  only. 

Price  of  Shares,  31s.  3d.     Market  Capitalisation  per  planted 
acre,  £50. 

Situated  not  very  far  from  the  Seremban  Estate, 
this  Company  also  made  a  loss  during  the  current 
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year  amounting  to  £1,423.  This  is  considerably 
less  than  for  the  previous  year,  as  will  be  seen  from 
above  table.  The  loss  would  have  been  immensely 
greater  but  for  the  very  high  average  obtained  for 
the  crop  through  juilicious  forward  sales.  In  fact, 
it  is  doubtful  whether  the  loss  incurred  would  not 
have  been  £(),(•(•()  to  £7,000  higher  if  tlie  average 
price  only  for  rubber  had  been  obtained.  The 
reduction  in  working  costs  is  less  than  has  been  the 
case  with  most  companies  which  we  have  lately 
reviewed  :  but  it  must  be  renicnil)ercd  that  a  con- 
siderably reduced  crop  was  harvested — in  fact,  little 
more  than  half  that  of  1920.  Under  the  restriction 
scheme  the  output  is  expected  to  be  420.000  lb.,  which 
will  naturally  be  quite  easily  obtained.  A  very 
large  portion,  probably  over  60  per  cent.,  of  the  acreage 
of  this  estate  is  quite  young,  mostly  only  two  or  three 
years  old.  Judging  from  the  1920  j^ield,  quite  400  lb. 
per  acre  can  be  looked  forward  to  when  the  whole 
estate  is  in  bearing — say  over  a  million  and  a  half 
])()unds  of  rubber. 

VoT  those  who  are  ])rcparc'd  to  wait  for  a  while 
and  make  sure  of  big  dividends  in  years  to  come, 
we  know  of  no  better  estate  as  a  lock  up.  It  is 
well  managed  by  most  careful  superintendents,  and 
yields  are  excellent.  The  Company  has  some  £40,000 
in  hand  to  complete  its  programme,  and  this  should 
be  ample  without  encroaching  on  jirofits  in  the  mean- 
while. 

The  last  dividend  of  4  ]ier  cent.  «as  paid  out  of 
return  of  excess  protits  duty,  and  not  out  of  any 
profit  made  for  the  year. 


MERBAU  RUBBER  ESTATE. 

Issued  Capital:  £49,954  in  2s.  Shares. 
, -Results  for  Years  to  August  31 . 

Total  Area  Rubber  Pri<'c  "  All-in  "  Net  Dividend 
Planted  in  Output  Kealised  (^st  Profit  Amount 
Acres  Bearing      lb.         per   lb.       per  lb.    £  £        % 

1910 761        —        144,899       1/9-69      1/0-74     5138     4119     lU 

1920 772        —       208,391      1/5-32      1/0-52     4033     2059       5 

1921 7.55       —       111,088      1/8-76      1/3-52     1140     —         — 

1922 746       —       139,399  9  26         9-71       461»  —         — 

•  Loss. 

Price  of  Shares,  2s.  4d.  Market  Capitalisation  per 
planted  acre,  £78. 

During  last  3-ear  this  Company  made  a  small 
profit  witli  a  forward  sale  at  the  excellent  price  of 
2s,  4. id.  per  lb.,  but  for  this  year  the  working  shows  a 
loss  of  £461,  in  spite  of  the  fact  that  the  year  bene- 
fitted partially  from  the  same  forward  sale,  and  also 
that  the  stock  of  rubber  fetched  £738  more  than 
estimated  in  last  year's  accounts.  But  for  this  the 
loss  on  the  year's  worldng  would  have  been  much 
greater.  We  have  already  jiointed  out  that  the  deduc- 
tion of  interest  on  war  bonds,  and  other  receipts, 
from  rubber  costs,  is  illogical,  but  some  comj)anies, 
all  emanating  from  the  same  office,  persist  in  doing  so. 
This  is  not  set  out  in  the  audited  accounts,  as  auditors 
could  not  possibly  perpetrate  such  an  anomaly ;  but 
it  is  conspicuously  set  out  in  the  directors'  report  of 
this  Company,  and  the  all-in  cost  is  therein  made  to 
appear  as  7-86d.  instead  of  the  actual  9-71d.  We 
know  of  some  companies  where  the  investments  are 
sufficiently  large  to  bring  the  all-in  cost  to  nothing  if 
similar  methods  were  followed. 

The  report  says  that  25,040  trees  were  tapped 
daily.  Should  not  tliis  read  that  double  the  number 
were  tapped  every  other  day  ?  There  are  assets  of 
about  £9,800  as  against  liabilities,  including  deben- 
tures outstanding,  of  about  £4,500.  Quite  a  sound 
little  company,  and  should  do  well  when  restriction 
is  relaxed  and  the  young  areas  are  in  bearing. 


HARRISONS  &  CROSFIELD,    LTD. 

14-    GREAT    TOWER    STREET,    LONDON,    E.C,   3. 

WITH     BRANCHES    IN    CEYLON,    F.M.S.,    INDIA,   DUTCH 
EAST      INDIES,      CANADA,     JAPAN,     AND     ELSEWHERE. 


AGENTS    AND    SECRETARIES    OF     TEA,     RUBBER     AND 
OTHER    PRODUCE    ESTATES. 


THE    CONSOLIDATED 

Assux>£i.nce      CompEiny,      Xjinrtitecl. 

ESTABLISHED    1903- 

37-41  GRACECHURCH  STREET,  LONDON,  E,C.3. 

Authorised  Capital f  1,000,000 

Paid-up  Capital        £275,000 

Total  Funds  now  exceed  £1,400,000 

FOR  REINSURANCE  BUSINESS. 


FIRE         ACCIDENT 


Fire,  Marine  &  General 
Department. 
J.  Hebbekt  k.  Lade, 
Oeuoral  Manager. 


MARINE. 

Secretarial  &  Life 
Department. 

CHAS.    WlSDETT. 

Actuary  and  Secretary. 


d^ammerdal 


OUTLOOK  IN  MOHAIR  AND   ALPACA 
TRADES. 

[From  Our  Own  Correspondent.] 

Bradford  :   December  19,  1922. 

A  .SIGNIFICANT  cvent  took  place  in  Liverpool  last 
week,  when  in  one  deal  a  London- Bradford-Liverpool 
firm  of  Wool  brokers  made  the  record  sale  of  4,087 
baits  of  alpaca,  c()m])rising  .3,740  bales  of  Arequipa 
fleece  and  349  bales  of  Tacna  fleece,  the  market  bcung 
cleared  of  every  bale  of  fleece.  The  invoice  value 
of  the  purchase  will  be  the  top  side  of  £70,000.  We 
venture  to  think  that  this  is  a  record  sale  in  the 
history  of  the  trade.  Alpaca  is  not  one  of  those 
commodities  which  is  procluced  in  any  big  quantity, 
like  wool,  though  an  important  trade  is  done  in  it  on 
the  west  coast  of  South  America,  the  ))rovince  of 
Arequipa  being  the  cliief  centre  of  production. 
Another  important  shipping  centre  is  Callao,  while 
some  fail'  quantities  are  ])roduced  in  the  district  of 
Tacna,  in  Chile.  Alpaca  is  not,  hke  wool,  all  white, 
for  the  alpaca  goat  grows  a  fleece  of  many  colours, 
chiefly  different  shades  of  brown,  while  about  70  per 
cent,  of  the  production  is  white,  ^\hich,  of  course, 
is  the  most  valuable.  It  is  some  satisfaction  to 
know  that  this  sale  of  alpaca  is  for  a  big  fu-m  of 
Bradford  spinners,  who,  apparently,  have  such  faith 
in  the  future  of  this  class  of  raw  material  that  they 
are  willing  to  buy.  We  certainly  think  that  the 
move  is  right,  the  entire  parcel  being  purchased  at 
18d.  to  18-|d.  per  lb.  Smce  that  sale  there  has  been 
this  week  a  little  purchase  of  a  lot  to  arrive,  of 
62  bales  at  19d.,  and,  apparently,  the  buyers  of  the 
big  parcel  are  satisfied  to  put  mto  stock  the  weight 
they  have  purchased,  feeling  that  the  future  will 
determine  the  purchase  to  have  been  a  good  one. 
Alpaca,  like  certain  classes  of  mohair,  has  been  at 
a  most  reasonable  level,  and  it  is  apparent  to  every- 
one in  close  touch  with  textile  markets  that 
purchases  of  any  class  of  raw  material  during  recent 
months  have  been  right. 

When  one  thinks  about  alpaca  having  such  a 
limited  production  and  a  limited  consumption,  the 
purchase  is  all  the  more  significant.  Alpaca  yarns, 
and  the  raw  material  from  which  they  are  made, 
came  into  very  great  prominence  during  the  war. 
Alpaca  was  a  dear  article,  and  worsted  spinners, 
unable  to  obtain  suflicient  wool  in  the  spinning  of 
tops  for  manufacturing,  went  on  largely  to  that 
commodity,  blending  it  with  wool.  The  price  of 
alpaca  advanced  by  leaps  and  hounds,  until,  in  Novem- 
ber, 1918,  fair  average  Aicquipa  fleece  was  quoted 
at  78d.  per  lb.,  compared  witli  17d.  to  18d.  before  the 
war.  Even  at  that  price  there  was  a  big  demand, 
with  stocks  entirely  absorbed  by  the  trade,  but 
directly  the  armistice  was  signed,  a  lull  ensued, 
follow-ed  by  a  serious  decline.  In  May,  1919,  the 
average  price  of  Arequipa  fleece  had  dropped  to 
about  40d..  and  bv  the  end  of  1920  it  had  fallen  to 
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20d.  Trade  during  1921  was  irregular,  and  at  the 
end  of  last  year  the  quotation  was  about  18d.  This 
year  there  has  been  a  fairly  steady  demand,  and  the 
price  advanced  to  about  19d.  in  the  middle  of  the 
year,  subsequently  easing  to  about  18Jd.  In  the 
Board  of  Trade  returns  alpaca  is  classified  as  Vicuna 
and  Llama,  and  the  imports  in  the  first  eleven  months 
of  this  year  totaUed  5,586,000  lb.,  of  which  1,36-4,700 
lb.  was  re-exported,  leaving  4,221,300  lb.  in  this 
country,  as  compared  with  5,108,771  lb.  retained  in 
the  corresponding  period  of  1913. 

MOHAIR. 

In  mohair  we  have  the  closest  competitor  of 
alpaca,  though,  in  the  aggregate,  the  trade  in  mohair 
largely  exceeds  that  done  in  the  South  American 
article.  The  chief  sources  of  supply  of  mohair  are 
Turkey  and  South  Africa,  and  naturally  the  produc- 
tion of  our  own  colony  claims  the  most  attention. 
We  regret  to  say  that  the  production  of  mohair  has 
fallen  off  sensibly  during  the  past  few  years,  due 
entirelj^  to  South  African  Angora  goat  breeders 
discarding  these  useful  animals  on  account  of  the 
very  low  prices  ruling  for  bulk  supplies  of  summer 
and  winter  hair.  However,  1922  has  seen  a  big 
change,  and  the  j'ear  finishes  \^'ith  mohair  in  a  very 
different  position  from  what  it  was  at  the  beginning. 
The  best  descriptions  of  summer  kids  are  worth  here 
to-day  from  48d.  to  50d.,  and  winter  kids  have  sold 
at  the  Cape  for  as  much  as  30d.,  which  constitute 
practically  record  prices.  At  the  begimiing  of  the 
season  last  September,  there  were  big  stocks  of  old 
Cape  winter  hair,  which  could  have  been  bought  at 
Port  Elizabeth  as  low  as  5d.,  whereas  to-day's  price 
is  anywhere  from  lOd.  to  12d.,  according  to  style, 
quality  and  character.  America  has  practically 
made  the  mohair  trade  of  the  past  twelve  months, 
and  must  have  purchased  well  over  half  of  the  suppUes 
available ;  in  fact,  record  cjuantities  of  South 
African  mohair  have  been  shipped  from  Port  Eliza- 
beth and  Bradford,  and  one  observes  across  the 
Atlantic  a  far  bigger  consumption  than  here  in 
England.  Mohair  manufacturers  are  evidently  pro- 
ducing some  high-class  furnishing  materials,  which 
are  appealing  to  a  big  clientele,  and  we  forecast  this 
new  development  here  in  Great  Britain  and  on  the 
Continent.  A  letter  received  this  week  from  one  of 
the  principal  Port  EUzabeth  houses  saj-s  :  "If  the 
present  rate  of  buj-ing  mohair  keeps  up  for  three  or 
four  weeks,  there  will  be  practically  nothing  left 
here.  Several  hundred  bales  of  winter  hair  sell 
every  week  at  6d.  for  verj'  short,  mushy  hair,  up  to 
8d.  for  good  average  hair,  and  up  to  lOd.  for  specially 
fine  quaUtj'  lots,  of  good  length,  style  and  character. 
A  big  turnover  has  been  done,  too,  in  locks  at  4d. 
There  are  still  about  150  to  250  bales  of  summer  locks 
in  stock.  Basuto  hair  Ls  wanted  at  up  to  15d. 
Stocks  are  small,  and  it  looks  as  if  all  there  is  will 
go  at  this  price  before  new  hair  is  avaUable." 

The  year  finishes  with  the  lightest  stocks  ever 
known,  both  of  Turkey  and  Cape,  and  \rith  the  recent 
war  being  waged  in  the  very  heart  of  the  mohair- 
growing  districts  of  Asia  Minor,  we  are  certain  that 
not  onlj'  are  old  stocks  that  accumulated  during  the 
war  exhausted,  but  goats  have  been  killed  by  the 
thousand  to  provide  food  for  uivading  armies,  as 
well  as  the  populace.  The  outlook  for  both  alpaca 
and  mohair  could  hardly  be  brighter. 


Denton's  Tea  Share  Manual,  1922.  Price  3s.  6d.  (London  : 
F.  J.  Denton,  Ltd.,  Investment  Brokers.)  A  valuable 
reference  book  on  tea  shares. 

The  Mechanism  of  Commercial  Credit.  Terms  of  Sale 
and  Trade  Acceptances.  By  W.  H.  Steiner,  Ph.D.  Price 
12s.  6d.  (New  York,  London  :  D.  Appleton  and  Co.)  As 
Acting  Chief  of  the  Analysis  and  Research  Division  of  the 
Federal  Reserve  Board  the  author  is  qualified  to  write  with 
some  authority.  The  volume  is  briefly  described  as  a 
summary  of  credit  practices  in  leading  industries  and  an 
analysis  of  governing  principles,  which  is  addressed  to  the 
business  man,  the  banker,  and  the  student. 


1919 
1920 
1921 
1922 


Goodwill 

Ord. 

To 

Written 

Carried 

,-  Div.  -, 

Uesrvs. 

Down 

lorw'd 

£       % 

£ 

£ 

£ 

3,712     2i 

— 



3,061 

11,880     8 

40,000 

36,672 

10,269 

U,8.o0  10 

120.000 

49,000 

78,148 

25.988  17} 

30,000 

. — 

23,119 

25,938  17} 

55,000 

— 

26,546 

25.988  17} 

30,000 

— 

46,903 

37,500  121k 

39,250 

— 

51,948 

39,000    13 

40,000 

— 

53,170 

22.500     7} 

5,000 

— 

55,748 

—       — 

— 

— 

60,759 

Intrustrial  €onxi^Rmt%. 

JOHN   I.    THORNYCROFT   AND    CO.,    LTD. 

Issued  Share  Capital  :  £748,000  in  198,000  Cumulative  6% 
Preference  Shares,  250,000  Partioipatin?  PreJerred  and 
300,003  Ordinary  Shares,  all  oJ  £1  each,  Jiilly  paid. 

Debentures :  £160,03D  5°o  First  Mortgage  and  £100,000 
5i%  Second  Mortgage  Debentures,  17.12.21. 

Deb.  and 
Year  to  Xet      Pref.      Preferred 
Deo.  31  Profit    Int.    r-Otd.  Div.- 

£  £  £       % 

1913  26,432   25,380      —      — 

1914  121,140    25,380       —       — 
July  31, 

1915  '244,826    13,097       —       — 

1916  t27,129  26,170       —  — 

1917  109,795  25.380       —  — 

1918  101,724  25,380  —  — 
107,175  25,380  —  — 
122.247  25,380  16,646  9 

74,208    25.380    18.750  7} 
49,141    25,380    IS, 750  7} 

*  Period  from  January  1  to  July  11. 

t  After  deductins  E.P.D.  for  all  periods  to  July  31,  1916. 

This  Company,  being  engaged  chiefly  in  the 
construction  of  ships,  motor-boats  and  commercial 
lorries,  has  naturally  been  severely  affected  by  the 
trade  depression.  In  the  year  1920-21  earnings 
fell  far  below  the  high  level  registered  during  the 
post-war  boom,  and  in  the  twelve  months  to  July  31 
last  the  decline  in  prosperity  has  continued,  the 
net  profit  being  only  £49,141,  as  compared  with 
£74,208  in  the  preceding  year.  In  commenting  on 
the  results,  the  directors  point  out  that  the  accounts 
cover  a  period  of  exceptional  depression,  which  in 
the  motor-lorry  business  was  aggravated  by  the 
flooding  of  the  market  with  surplus  War  Department 
cars.  The  ship-repairing  departments  and  the  works 
for  the  manufacture  of  vehicle  spare  parts  were  the 
only  sections  which  yielded  results  commensurate 
with  the  capital  employed.  Of  the  profit  for  the 
year,  Debenture  interest  absorbs  £13,500  and  the 
Preference  and  Preferred  Ordinary  dividend  £30,630, 
leaving  a  surplus  of  only  £5,011,  which  is  added  to 
the  balance  of  £55,748  brought  in  from  the  previous 
accounts.  The  credit  balance  would  permit  of  the 
maintenance  of  last  year's  dividend  of  7|  per  cent, 
on  the  Ordinary  shares,  and  leave  £38,259  to  be 
carried  forward  ;  but  by  reason  of  the  uncertainty 
of  the  outlook,  rather  than  of  any  stringency  in  the 
cash  assets,  it  has  been  decided  instead  to  retain 
the  whole  of  the  available  balance. 

The  financial  position  as  at  July  31  last  is  set  out 
in  the  subjoined  table  : — 

LIABILITIES.  ASSETS. 

Eeserves 
Total  and 

Issued  Carry- 

July        Capital  Creditors*  forward 
31  £  £  £ 

1920...  1,008,000  751,458  298,170 
1921...  1,008,000  475,142  305,748 
1922...  1,008,000    307,511    310,759 

•  Including  dividends  payable. 

The  reserves  are  composed  of  a  special  fund 
of  £50,000  and  a  general  account  of  £200,000,  and, 
together  with  the  carry-forward,  exceed  the  issued 
Ordinarj'  capital  by  nearly  £11,000.  The  directors 
do  not  disclose  the  basis  on  which  they  have  valued 
stocks,  but  mention  that  credit  has  been  taken  for 
the  accrued  profit  on  that  portion  which  is  comprised 
of  work  in  progress.  The  investments  (at  cost  or 
under)  are  entirely  represented  by  shares  and  Deben- 
tures in  connected  companies,  of  which  Thornycroft 
(India),  Ltd.,  Thornycroft  (Scandinavia),  Ltd.,  and 
Basingstoke  Buildings  are  the  most  important. 
Goodwill,  patterns,  drawings  and  patent  rights 
stand  in  the  balance  sheet  at  the  nominal  sum  of 
£1,000.  It  will  be  observed  that  cash  and  debtors, 
eschiding  premiums  of  £48,780  paid  on  Debenture 
redemption  policies,  exceed  the  current  liabilities 
(including  di\idend  payable)  by  over  £140,000.  This 
surplus  is  unusualh'  large  for  a  business  of  this  nature, 
and  is  IQiely  to  increase  still  further  with  the  hqui- 
dation  of   stocks.     It  would  seem,  indeed,  that  the 


Debtors 

Fixed  Invest-  and 

Assets  Stocks  ments  Casti 

£              £              £  £ 

354,619  861,642  106,187  734,180 

407,876  793,723      86,.534  500,757 

404,911  632,624     91,274  497,461 
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capital  issue  of  £250.Umi  in  1919,  if  not  entirely  ill- 
adviscil,  should  have  pieferablj^  taken  the  form  of 
Short-Term  Debentures. 

In  his  speech  at  the  annual  meeting  on  Thursday 
last,  the  Chairman  stated  tluit,  though  there  were 
.signs  of  a  revival  in  certain  directions,  trade  continues 
to  be  exceptionally  depressed.  There  have,  it  is 
true,  been  increased  inquiries  for  \arious  special 
types  of  craft,  as  well  as  for  the  ordinary  mercantile 
types,  but  the  prices  quoted  are  above  those  which 
the  potential  buyers  are  preiiared  to  pay.  The 
Company  is,  however,  in  a  better  competitive  position 
than  many  of  its  rivab,  by  reason  of  the  fact  that, 
while  it  has  extended  its  operations  in  recent  years 
to  the  construction  of  cargo  boats,  it  still  concen- 
trates on  those  special  types  of  vessels  which,  from 
the  beginning,  have  been  the  mainstay  of  its 
prosperity.  Several  orders  for  motor  boat«  and 
marine  motors  are  on  hand,  and  the  Company  has 
under  construction  a  number  of  cargo  boats,  which, 
hfiwever,  are  of  only  small  dimensions.  Motor 
lorry  sales  compare  very  favourably  with  those  of 
competing  firms,  but  it  is  considered  that  this  section 
of  the  business  will  continue  to  be  very  adversely 
affected  by  the  disposal  of  surplus  military  vehicles 
and  by  dumpmg  in  this  countr}%  as  well  as  in  the 
Dominions.  The  only  encouraging  feature  of  the 
position,  in  fact,  is  that  the  turnover  on  ship-repair 
work  has  been  considerable  for  the  past  few  months, 
and  promises  to  continue  so  for  some  time 

The  Ordinary  shares  of  the  Company  fell  below 
12s.  on  the  publication  of  the  financial  residts,  but 
have  since  recovered,  being  at  j.resent  quoted  at 
14s.  9d  The  Seven  and  a  Half  per  Cent.  Non- 
Cumulative  Participating  Preference  shares,  which 
give  a  yield  of  9-2  per  cent,  at  the  current  mean 
price  of  IGs.  3d.,  appear  to  be  undervalued.  The  Six 
per  Cent.  Cumulative  Preference  at  17s.  6d.  and 
the  Five  per  Cent.  Fkst  Mortgage  Debentures  at  84 
afford  a  return  of  7  per  cent,  and  6  per  cent,  res- 
pectively. The  highest  and  lowest  quotations  for 
the  various  issues  in  1921  and  1922,  to  date,  are  set 
out  in  the  following  table  : — 


Ordinar.T 

Pref'^rred 

Preference 

5"„  1st  M.  Debs. 

iJ''o  2nd  M.  Debs. 


, 1921—^ 

H.  L. 

19/-ti  5/U 

18/3  10/7i 

U/-  10/- 

T3i  70 
75i  74 


, 1922 , 

E.  L. 

14/9  10/- 

15/lOJ  12/- 

18/6  12/6 

851  72 

88*  74 


HARRODS    (BUENOS   AIRES),  LIMITED. 

Issued  Share  Capital :  £6,372,403  in  2.350,000  8"o  Cumu- 
lative £1  Preference  Sliares,  4,010.403  10",,  Ordinary  £1 
Shares,  and  240,000  Is.  Deferred  Shares,  fully  paid. 

Prci.  and  Is-suo 

Ord.  expenses 

Year  Deprecia-  Divi-  Deferred  To  &c.  writ-  Carried 
to             Profit       tion         dends  ^Dividend—,  Reserve  ten  off   forward 

Aue.  31           £              £              £           £        %           £  £               ? 

1914       Dr.53.692        —              —             _        _          _  —      Dr.5.3,691 

1913    ...         8.814      6,467            —            —         _          _  _      r>r.51,346 

1916  ...      «I)..W9      6,891            _____  —               2,301 

1917  .  .      92,083     8,471           _           _        _          _  79,589          8^326 

1918  ...    I.i8,994    13.748      56,062«       _        _         _  85,000        10,509 

1919  ...    216,935    22,304    156,000»       —        —          _  35,000        14,141 

1920  .    588,522    10,846    431,549    60,000      500    51,782    35,000         13,486 

1921  ...    102,883    20,216      63,932         —  -       1,874         —  30,350 

1922  ...        4,294    57,202t         —  _        _    22,558$       _  — 
•  Arrears   of    Preference   dividend,      t  Including   excliange   losses   of 

£21,800.     t  From  reserve  to  profit  and  loss  account. 

A  year  ago,  this  Company  had  to  report  a  serious 
shrinkage  in  earnings  as  a  result  of  the  trade 
depression.  As  stocks  had,  however,  been  heaWly 
written  down  and  provision  made  to  meet  any  losses 
on  forward  contracts,  it  was  anticipated  that  the 
results  for  the  twelve  months,  to  August  31  last, 
would  record  some  improvement.  No  such  recovery 
has  taken  place;  on  the  contrary,  the  position  has 
become  still  more  unsatisfactory.  The  downward 
movement  in  prices  continued  during  the  year,  and 
for  the  first  time  in  the  Company's  history,  there  was 
a  considerable  reduction  in  sales,  many  of  which 
were  conducted  at  a  loss,  so  as  to  avoid  the  accumula- 
tion of  old  stocks  and  to  maintain  trade  comiections. 
The  net  result  has  been  a  debit  balance  of  £52,908, 
which  is  arrived  at  after  charging  a  loss  on  exchange 


of  £21,806.  As  no  intt-rim  divitlends  were  paid 
during  the  year,  the  sum  of  £30,3oO  brought  in 
together  with  £22,558  transferred  from  reserve  suffice 
to  cover  the  deficiency.  Unfortunately,  the  Company 
has  also  suffered  indirectly  through  its  subsidiaries, 
for  the  results  of  the  South  American  Stores  (Gath 
and  Chaves),  Ltd.,  show  a  debit  balance  of  £123,973, 
while,  o«Tng  to  a  further  heavy  fall  in  the  Chilean 
Exchange  and  the  depression  in  the  nitrate  industry, 
the  Chilian  Stores  (Gath  and  Chaves),  Ltd.,  has  also 
sustained  a  loss  of  £86,432.  Reserves  have  had  to  be 
drawn  upon  to  meet  those  deficiencies  and  no  divi- 
dends have  been  paid  to  the  controlling  company. 
The  record  of  the  latter.,  since  its  formation  hi  1913, 
has,  on  the  whole,  been  very  unfavourable,  as  niaj'  be 
seen  from  the  table  of  profits  and  a])propriatiim  set 
out  above. 

A  detailed  analysis  of  the  last  two  balance  sheets 
is  given  in  the  followmg  table  ;- 

Balance  Sheet,  August  31. 

LIABILITIES.  ASSETS. 

1021            1922                                             1921  1922 

£•                £•                                                    £.  £. 
Paid-up    Capi-                                        Land            and 

till 0,355,967  0,372,403         BuildinKS    ..:  1,360,742  1,530,958 

Mortaaces     ...       08,968       57,619      Fixtures,  ftttiiiirs, 

Crcilitors       ...      279,904      104,504          etc 408,205  434,059 

Reserve         ...       53,655       31,097     Share    interests  3,357,900  3,370,527 

Carried  forward      30,350        —           Stoclis             ...  1,077,706  746,122 

Govt,  securities       94,386  151,289 

Debtors           ...      156,100  120.904 

Cash     186,946  70,810 

Issue  expenses        140,853  140,954 


6,788,844  6,565,623  0,788,844  6,565,023 

•  Argentine    dollars    converted    at    the    par    rate    of    exchange    of 
11-45  paper  dollars  to  £1. 

The  current  assets  and  liabilities  at  Buenos  Aires 
have  been  converted  into  sterling  at  the  same  rate  as 
in  previous  years,  that  is,  1 1  •  4.5  paper  dollars  to  the  £, 
and  the  difference  which  would  arise  on  conversion 
at  the  rate  current  at  the  date  of  the  accounts  is,  the 
auditors  state,  covered  by  the  reserves.  The  Company's 
interest  in  the  South  American  Stores  (Gath  and 
Chaves),  consists  of  394,595  £1  Preference,  1,450,803 
£1  Ordinary,  and  990,108  Is.  Defen-ed  shares.  These 
holdings,  acquired  at  the  height  of  the  boom  in 
1919-20,  are  of  a  par  value  of  £1,894,903,  but  are 
entered  at  £3,238,277,  which  represents  the  cost  price, 
including  expenses  of  acquisition,  less  a  reserve  of 
£259,200  derived  from  share  premiums.  The  shares 
of  Sociedad  Anonima  Thompson  Meublea,  Limitada, 
which  were  purchased  on  the  formation  of  the  Com- 
pany in  1913,  are  also  entered  at  cost  at  £132,250. 
The  auditors  are  naturally  not  prepared  to  certify  the 
correctness  of  the  valuation  placed  on  the  investments 
in  the  above-mentioned  subsidiaries.  The  fall  in 
stocks  is  a  favourable  feature  of  the  accounts,  but 
the  report  does  not  state  on  what  basis  these  have 
been  entered  or  whether  ])rovision  has  been  made 
for  any  losses  which  may  arise  on  forward  contracts. 
Government  securities,  £151,289,  are  valued  approxi- 
mately at  par,  and,  together  with  debtors  and  cash, 
are  largely  in  excess  of  current  liabilities.  It  should 
be  noted  that  the  Comi)any  has  not  made  provision  for 
losses  incurred  by  the  South  American  Stores  and  its 
subsidiary,  the  Chilian  Stores,  from  the  date .  of 
acquisition  in  1920  to  July  31,  1922.  The  total 
losses  amounted  to  £302,665,  and  have  been  charged 
to  the  reserves  held  by  those  subsidiaries  at  the  date 
of  purchase. 

At  the  annual  meeting  of  the  Company  on  Monday 
the  Chairman  stated  that  trade  in  the  Argentine  and 
ChUe  continues  to  be  severely  depressed.  Sales  have 
improved  slightly  since  July  last,  and  more  customers 
are  being  served,  but  the  Company  has  not  yet 
recovered  lost  ground.  The  chief  source  of  loss  in 
the  past  two  years  has  been  the  depreciation  of  the 
huge  stocks  accumulated  by  the  Company  and  its 
subsidiaries,  and  it  is  therefore  reassuring  to  learn 
that  there  is  now  no  surplus  of  merchandise,  and 
that  commitments,  which  are  strictly  commensurate 
with  the  requirements  of  the  business,  are  all  of 
recent  date. 
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The  shares  of  the  Company,  which  have  been 
activel}'  dealt  in  during  the  past  few  months,  fell 
sharply  on  the  publication  of  the  financial  results, 
but  have  since  recovered.  The  Ten  per  Cent.  (Non- 
Cumulative)  Ordinary  at  the  present  price  of  8s.  6d. 
and  the  Is.  Deferred  shares  at  31s.  10|d.  do  not  appear 
to  be  attractive  purchases.  The  Eight  per  Cent. 
Cumulative  Preference  shares,  on  which  there  are 
twelve  months'  arrears  of  dividend,  stand  at  15s.4Jcl. 
The  highest  and  lowest  quotations  of  the  various  issues 
since  the  beginning  of  last  year  are  shown  in  the 
following  table  : — 


, 1921 , 

, 1922 , 

Highest      Lowest 

Highest       Lowest 

Preference 

...       18/3           15/0 

20/-           14/9 

Ordinary 

18/6           10/3 

13/3               7/3 

Deferred 

...     155/-            25/- 

62/6              30/- 

THE  WESTERN  TELEGRAPH  CO.,  LTD. 

Issued  Share  Capital:   £3,118,950  in  £10  Shares,  fully  paid. 
4%  Debenture  Stock:  £818,675. 

Year  Written  off 

to  Total  Ex-  Taxa-  Net  Div.Tax-  Fixed  Reserve  Carried 
June  Receipts  penses*  tion  Receipts  ^Free— ,  Assets  Funds  Forward. 
30         £  £  £  £  £        %        £  £  £ 

1914  902,837  422.690  18,447  461,700145,551  7  —  320,000  33,15T 
'15  983,263  371,640  33,349  578.274  145,551  7  150.000  230,000  85,880 
"16  982.248  395,042  138,397  448,809  166,344  8  100,000  230,000  38,340 
■17  1073,296  430,638  149,226  493,4.32  166,344  8  150,000  180,000  35,4311 
'18  1465,911  561,349  385,521  519,041166,344  8  —  355,000  38,130 
'19  1963,780  696,137  536,626  731,017  166,344  8  30,000  530.000  37,803 
'20  2683,076  972,680  687,993  1022,403  207,930  10  —  695,000  149,410 
'21  2073,4981058,508  306,536  709.790  279,125  10  —  460.000  128,739 
'22  1680,049  871,791200,709  547,549  311,895  10  —  250,000114,392 
•  Including  Debenture  interest,  £32,747. 

This  undertaking,  like  the  Eastern  group  of 
Cable  Comj^anies  with  \Ahich  it  is  closely  associated, 
has  built  up  a  remarkably  sound  position  since  1913. 
During  the  past  nine  years  it  has  paid  an  average 
dividend  of  8|  per  cent.,  free  of  tax,  and  has  at  the 
same  time  placed  over  £3,000,000  to  reserves.  The 
retention  of  a  large  part  of  the  profits  has  naturally 
increased  the  earning  capacity  of  the  Company,  and 
the  result  has  been  that  despite  the  severe  trade 
depression  during  the  past  two  years,  the  net  receipts 
have  been  far  above  pre-war  levels.  The  credit 
balance  for  the  12  months  to  June  30  last  was 
£.'547, .549,  which,  though  considerably  below  that  for 
1920-21,  permits  of  the  maintenance  of  the  dividend 
at  10  per  cent.,  free  of  tax,  and  the  addition  of  over 
£250,000  to  reserve.  The  table  of  profits  and  appro- 
priations set  out  above  illustrates  the  prosperity  of 
the  undertaking  during  the  past  nine  years. 

Below  is  a  summary  of  recent  balance  sheets  : — 

LIABILITIES. 

Reserves 
and 
June    Paid-up  Carry 

20       Capital*  Creditors*  forward 
£  £  £ 

'20...  3,278,255  1,113,539  3,117,876  3,245,577  106,291  2,432,218  1,7«5,584 
'21...  3,937,625      710,422  3,079,570  3,793,633  275,215  2,500.127  1,138,642 
•22...  3,937,625      519,212  2,961,6894,190,960  173,365  2,262,971      791,230 
•  Including  dividends  payable. 

The  reserves  are  as  follows  : — General  fund, 
£1,992,122;  maintenance  ships  fund,  £343,365; 
marine  insurance  fund,  £75,000 ;  land  and  buildings 
depreciation  fund,  £435,000;  guarantee  fund,  £1,809. 
The  Company  does  not  show  the  extent  of  its  holding 
in  associated  concerns,  but  gives  the  fullest  details 
of  its  other  investments,  which  are  represented  by 
gilt-edge  securities  and  are  valued  at  cost  less  a 
reserve  of  £591,000  to  cover  fluctuations.  Some  of 
these  securities  have  been  sold  to  finance  additional 
capital  expenditure,  but  it  wiU  be  seen  that  the 
financial  position  as  a  whole  is  still  one  of  outstanding 
strength,  Government  investments,  debtors  and 
cash  exceeding  current  liabilities  (including  dividends 
payable)  by  over  £2,734,000.  In  the  accumulation 
of  strong  reserves  and  huge  surplus  resources  the 
Company  is  only  following  the  example  of  all  the 
other  leading  cable  undertakings,  and  the  poUcy 
may  be  due  to  uneasmess  regarding  the  future, 
when  wireless  telegraphy  may  become  a  more  vigor- 
ous rival  than  it  is  at  present.  Shareholders,  how- 
ever, may  well  consider  that  the  policy  pursued  is 
unduly  conservative. 

Speaking  at  the  annual  meeting  of  the  Company, 
the  Chairman  stated  that  within  the  last  month  or 
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Invest 
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holdings 

Stocks  Reserve 

Cash 

£ 

£              £ 

£ 

two  South  American  trade,  on  which  the  Company 
was  mainly  dejaendent  for  its  revenue,  had  shown 
signs  of  improvement.  A  new  source  of  revenue  is 
now  opened  up  by  the  withdrawal  of  the  edict  of 
the  U.S.  Government  forbidding  the  operation  of  the 
new  direct  cables,  which  had  been  laid  in  September, 
1920,  with  the  object  of  linking  up  the  Company's 
services  with  those  of  the  Western  Union  Telegraph 
Company. 

The  shares  of  the  Company,  in  common  with 
those  of  the  other  leading  cable  undertakings,  have 
appreciated  considerably  during  the  past  year,  as 
may  be  .seen  from  the  following  tables  of  prices  and 
yield  : — 

^  1921.  -,      r-  1922.  -,  Current     Yield. 

H.          L.          H.         1.  Price. 

Sh.ares       16«        14^        19i       16*  IS';,       5-3  t.f. 

4  %  Deb.  stock 67           61i        82        66i  80i       5-0* 

♦  Flat  yield. 


VAR    OIL   AND    COAL   CO.,  LIMITED. 

Authorised  Capital:  £750,000  in  £1  Shares. 
Issued  Capital:  £593,944  in  £1  Shares. 


C.ipital 
Cre(htors    ... 
Protit  Balance 


Shareholders 

Debtors      

PreUmlnary  Expenses 
Cash  


1922  1921 

March  31  March  31 

£  £ 

593,994  593,994 

1,928  751 

1,788  5,425 


597.710 
516,288 


8,330 
73,083 


600,170 

475,130 

22 

8,330 

116,688 


597,710        600,170 

The  Var  Oil  and  Coal  Company,  Limited,  which, 
through  its  subsidiary,  the  Societe  des.  Mines  de 
I'Esterel,  operates  coal  and  oil  shale  properties  in 
Southern  France,  has  not  a  very  satisfactory  report 
to  make  for  the  year  ended  March  31  last.  Earnings 
from  interest  receipts  ataounted  to  £3,659,  which 
left  a  balance  of  £332  after  payment  of  du-ectors'  fees 
and  London  expenses.  Loan  charges  to  the  French 
Company  of  £3,970,  which  it  was  decided  to  write 
back,  caused  a  deficit  of  £3,638.  thus  reducing  the 
balance  of  revenue  account  to  £1,788.  No  dividend 
was  received  on  the  shareholdings  in  the  subsidiary 
undertaking.  Advances  to  the  Societe  des  Mines  de 
I'Esterel  during  the  year  amounted  to  £51,318, 
making  £116,152  altogether.  According  to  the 
technical  reports,  completion  of  the  two  new  tjrpes 
of  retorts  was  greatly  delayed  owing  to  non-delivery 
at  contracted  dates  of  the  requisite  castings.  The 
Pan  retort  was  completed  first,  and  in  operation 
showed  that,  whilst  oil  extraction  from  the  shale 
was  high,  thermal  efficiency  was  too  low  ;  modification 
of  this  retort  to  overcome  the  difficulty  wa  deferred 
pending  completion  of  the  second  retort.  The  second 
(Twin)  retort  commenced  operations  recently,  and 
has  fuUy  confirmed  the  results  obtained  during  tests 
made  in  England.  Telegraphic  advice  from  Boson 
states  that  this  retort  is  treating  an  average  of  3k  tons 
of  shale  daily,  recovering  59  gallons  of  oil  per  ton, 
of  a  specific  gravity  of  •  880,  the  recovery  being 
90  per  cent. ;  the  retort  is  treating  both  coarse  and 
fine  shale  with  ec[ual  success.  Operation  of  this 
retort  is  being  continued,  and  it  is  anticipated  that 
plant  capable  of  dealing  with  50  tons  of  shale  daily 
win  be  in  operation  before  June.  Drilling  work  on 
the  southern  extension  of  the  coalfield  has  shown 
that  erosion  had  probably  taken  place,  and  that  to 
test  the  field  driUing  must  be  undertaken  at  a  point 
further  from  the  fault  zone. 

The   balance   sheet  of  the  French   Company  on 
March  31  last  was  as  follows  : — 

Societe  des  Mines  de  I'Esterel. 
Balance  Sheet  on  March  31,  1922. 


8,388,728 


LIABILITIES 

Fes. 

Fee. 

Capital 

2,000,000 

Development     Expendi- 

■\ ar  Oil  and  Coal  Co., 

ture      

7,720,114 

Ltd 

6,036,249 

Preliminary  Expenses  .  . 

34,136 

Sundry  Creditors 

352,479 

Materials,  &c.,  at  cost... 

534,398 

stocks  of  coal  and  shale 

10,560 

Debtors 

41,660 

Cash        

47,860 

8,388,728 
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It  will  be  seen  that  the  hulk  of  the  assets  consists 
of  development  expenditure,  which  includes  pro- 
perties and  plant  acquired.  Transport  fleet  and 
general  stores  are  taken  at  cost  and  the  cash  position 
does  not  appear  strong.  Further  advances  will 
probably  be  required  from  the  parent  compan}', 
which  is,  however,  in  a  strong  financial  position. 

The  operating  outlook,  though  improved,  is  still 
rather  vague.  The  French  Government  is  giving 
attention  to  the  protection  of  the  national  oil  shale 
industry;  important  concessions  have  been  promised 
on  the  freight  rates,  both  on  the  full  and  the  empty 
oil  barrels :  and  a  removal  of  the  present  francs  200 
per  ton  duty  on  oil  shale  in  transit  is  probable. 
A  bonus  on  production  is  being  considered.  The 
inland  prices  of  shale  oil  have  recentlj-  appreciated. 
The  price  of  Var  shares  moved  up  from  os.  to  8s.  on 
the  publication  of  the  report.  Future  movements 
will  be  largely  dependent  on  whether  development 
reports  are  in  accord  ■with  the  Chairman's  optimistic 
estimates. 


BRITISH-AMERICAN  TOBACCO  COMPANY, 
LIMITED. 

Issued  Capital  :  £20.546,070.  in  4,500,000  5"o  Cumulative 
Preference  and  16,046,070  Ordinary  Shares  of  £1  each, 
fully  paid. 

rr.  to          Net  Prcf.      Proflt       Div,  on  Ord.  To           Carried 

Sept.  30      Proflt  Div.      for  Ord.  r-  Tax  Free  — ,  Reserve      Forward 

£                 £               £           °'            £  £  £ 

1913  ...  2,151.830  110,681  2,035,135  27i  1,719,938  Xil        1,973,99.S 

1914  ...  2,177,022  188,297  1.988,725  2-J}  1,:>32.308  1,500,000      030,319 

1915  ...  1,850,0,)9  225,000  1,025.000  22J  l,4i)7,221  Nil  1,148,157 
1910      ...  2,733,302  225,000  2,508,302  30     1.870,200  257,229  l„i22,994 

1917  ...  2,545,002  225,000  2,320,002  30  1,870,296       -Nil       1,000,700 

1918  ...  3,140,174  225.000  2.015,174  30  1,870,290         Nil        3,005,578 

1919  ...  3,770,508  225.000  3.551,508  30  2,150,774         Nil      •4,400,312 

1920  ...  4,879,177  225,000  4,054,177  30  3,745,492  2,203  1,034,200 
192!  ...  4.323,481  225,000  4,098,481  24  3,842,403  Nil  1,890,188 
1922  ...  4.400,784  225,000  4,175,784  25  4.010,709  l,222,000t3,276,052 

•  Reduced  in  1920  to  £727,778  by  bonus  sliare  distribution  of  £3,199,359 
and  by  appropriation  of  £475.438  for  purchase  of  shares  of  Garland  Steam- 
ship Corporation,  which  were  subsequently  distributed  as  scrip  l)onus. 

t  From  reserve  to  proflt  and  loss  account. 

At  the  annual  meeting  of  this  Company  in 
January  last  the  Chairman,  in  reviewing  the  trade 
conditions  of  1920-21,  said  :  "  During  the  past 
year  we  have  passed  through  a  period  of  great 
difficulty  and  depression,  more  particularlj'  in 
January,  February  and  March.  Since  that  time 
conditions  in  our  business  have  gradually  improved, 
and  are  stiU  improving     .  and  I  see  no  reason 

why  the  steady  growth  of  our  business  should  not 
continue."  Ample  justification  for  this  optimism 
is  provided  by  the  financial  results  now  to  hand  for 
the  twelve  months  to  September  30.  The  accounts 
show  a  net  profit  of  £4,400,784,  which  exceeds  that 
for  the  previous  year  by  over  £77,000,  and  is, 
indeed,  the  second  highest  in  the  history  of  the 
Company.  The  improvement,  it  may  be  mentioned, 
is  not  due  in  anj-  way  to  the  removal  of  the  E.P.D., 
for  that  tax  did  not  represent  a  charge  against  the 
profits  for  1920-21.  Comparisons  are,  however, 
vitiated  by  the  absence  of  information  as  to  the 
ratio  which  dividends  from  associated  firms  bear 
to  their  total  available  profits.  Over  50  per  cent. 
of  the  Company's  net  assets  is  comprised  of  trade 
investments,  and  it  is  therefore  essential,  if  fluctuations 
in  the  combine  as  a  whole  are  to  be  accuratc-ly  set 
out,  that  a  statement  should  be  furnished  showing 
either  the  profits  of  the  subsidiaries  or  the  propor- 
tion thereof  which  has  been  distributed  in  dividends. 
As  it  is  the  Directors  simply  state  that  ''  the  net 
profits  do  not  include  the  Companj-'s  proportion 
of  the  undivided  profits  of  the  associated  Companies, 
which  such  Companies  have  not  thought  fit  to  declare 
as  dividend."  The  available  balance  for  the  year  is 
augmented  by  the  sum  of  £1,222,000  representing 
that  portion,  not  now  required,  of  the  general  reserve 
of  £1,500,000,  which  was  established  in  1914,  to 
provide  against  possible  losses  arising  from  the  war. 
Shareholders  do  not,  however,  participate  in  the 
increased  credit  balance,  for  the  directors  propose  to 
raise   the    dividend  by  only  1  per   cent,    to    25  per 


cent.,  free  of  tax.  and  to  carry  forward  a  sum  of 
no  less  than  £3.270.952.  The  progressive  record  of 
the  Company  during  the  past  decade  is  reflected  in 
the  profits  shown  in  the  above  table.  This  should 
be  studied  in  conjunction  with  the  analyses  of  recent 
balance  sheets  set  out  herewith. 


Sept. 
30 

1913 
1914 
1918 
1919 
1920 
1921 
1922 


LIABILITIES. 

/•^—Paid-up  Capitjil , 

Preference         Ordinary 


£ 

3,099,997 
4,500,000 
4,500.000 
4.500,000 
4.500.000 
4.500,000 
4,500,000 


0,254,320 
0,254,320 
6.234.3211 
8..'>01.9U 
10.002.523 
10,015.045 
16,040,070 


Creditors* 

£ 

2,809,979 
3,218,847 
0.593.553 
10,431,019 
7,119,345 
7.521,100 
0,605,975 


4,500,000  16,U4«,07(I  o,ouo,ai.>  ■>,■> 

'  [nclmllni:  provision  for  taxation  and  llual  dividends 


Ucserves  and 
Carry- 
forward 

£ 
2,372,233 
2,874,517 
6,385,527 
8,028.502 
3.412,227 
5,.385,74l 
5,400. 1 1  1 


.\SSETS. 

Goodwill,                      Trade  Otlur  JJcbtors 

Fixed      Trade-                   Investments  Invest-  and 

Sept.                   Assjts  MarliS.i-c.   Stocks    and  Loans  ments  Casli 

1913  ...  089,057  879,004  1,670,398  0,903,984  ~         I'^Si'J^O 

1014  ...  916,322  870,064  3,403,349  9,579,442  —          ''SiS-rSi 

1918  ...  1,166,489  879,065  8,054,042  10,533,5.')O  107,OoO  J,393,198 

1919  ...  035,801  .505,115  8,197,403  14,759,223  154,110  0,909,688 

1920  ...  961,487  .505.115  7,021,185  18,551,000  007,922  a.38,,296 

1921  ...  1,026,882  200,000  0,873.063  20.888.460  4,0.i8  1.091,121 

1922  ...  1,019,805  200,000  4,849,313  19,961,884  404.834  0,ljo,100 

The  general  reserve  has  now  disappeared,  and 
there  remain  a  share  premium  account  of  £417,314, 
a  special  reserve  of  £1,256,399,  and  a  reserve  of 
£500,000  for  buildings,  machinery  and  materials. 
The  accounts  show  a  reduction  of  over  £850,000  to 
£4,695.600  in  loans  to,  and  current  accounts  with, 
associated  concerns,  and  the  investments  in  the 
latter  have  also  fallen  by  £74,000  to  £15,266,300. 
There  has  also  been  a  very  pronounced  contraction 
in  stocks  (which  are  taken  at  cost  or  under),  and  this 
is  reflected  in  an  increase  in  cash  balances  from 
£2.521,000  to  £4.496.000.  Debtors  no  longer  include 
assets  in  former  enemv  countries,  those  having  been 
written  off  by  a  transfer  of  £278.000  from  the  general 
reserve.  It  "will  be  obsei\-ed  that  the  position  of  the 
Company  in  regard  to  liquid  assets  is  now  favourable. 
Government  securities  (£464.853),  debtors  and  cash 
showing  a  surplus  of  £14.(100  over  current  liabilities 
(including  dividends  payable),  whereas  in  the  previous 
accounts  there  was  a  deficiency  of  £955,000.  The 
fact  that  the  subsidiaries  have  been  able  to  repay  a 
large  part  of  their  indebtedness  to  the  Company 
suggests  that  their  cash  position  has  also  improved; 
but  it  is  obvious  that  a  statement  of  their  assets  and 
Uabilities  is  essential  if  the  investor  is  to  obtain  any 
proper  appreciation  of  the  financial  strength  of  the 
combine  as  a  whole.  The  valuation  placed  on  the 
holdings  in  a.ssociated  companies  do  not  take  into 
account  the  reserves  which  tiiey  have  accumulated 
or  the  market  appreciation  which  has  undoubtedly 
occurred  since  the  date  of  acquisition. 

The  remarkable  prosperity  of  the  combine  during 
the  past  two  years  of  general  trade  depression  is 
indicative  of  the  control  its  exerci-ses  bi  its  wide 
sphere  of  operations.  It  should,  of  course,  be  borne 
in  mind  that  the  Company  docs  not  sell  any  goods 
for  consumption  in  Great  Britain,  all  its  manufactures 
being  exported,  in  accordance  with  the  aiTangcments 
made  on  its  formation  under  the  joint  auspices  of 
the  Imperial  Tobacco  Company  and  the  American 
Tobacco  Company.  The  report  contains  no  reference 
to  current  trade  conditions,  but  a  comprehensive 
review  will,  doubtless,  be  provided  at  the  annual 
meeting. 

The  Ordinary  shares  fell  slightly  on  the  publication 
of  the  financial  results,  but  have  .since  recovered  to 
87s.  9d..  and  do  not  seem  to  be  overvalued  even  at  this 
price,  which  is  nearly  27s.  above  that  ruling  at  the 
beginning  of  January.  The  quotation  includes  the 
final  dividend  of  9  per  cent.,  tax-free,  and,  allowng 
for  this  paj'ment,  the  yield  is  5-8  per  cent,  on  the 
basis  of  a  25  per  cent,  distribution.  It  may  be 
mentioned  that  an  interim  dividend  of  4  per  cent, 
has  already  been  declared  in  respect  of  the  current 
financial  year.  The  5  per  cent.  Cumulative  Preference 
shares  quoted  at  208.  yield  5  per  cent.     The  highest 
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and  lowest  prices  of  both  issues  in  1921  and  1922,  to 
date,  are  given  below. 


^ 

— 1921 , 

, 1922 , 

H. 

L. 

H.                  L. 

s. 

d.           s.    d. 

s.    d.          e.    d. 

Ordinary 

75 

0          54  lOi 

92     0          59     3 

Preference     ... 

...        17 

1\        15     3 

20     3}         17     0 

BOROUGH  OF  DEVONPORT   (N.Z.). 
Offer  for  sale  at  97  J  of  £50,000  Five  and  a  Half  per  Cent. 
Bearer  Debentures,  1959. 

The  Borough  of  Devonport  is  a  residential  suburb  of 
Auckland  City,  New  Zealand,  and  has  a  population  of  9,300. 
The  capital  value  of  the  borough  is  £1,812.200,  and  the 
unimproved  rateable  value,  £805,695.  The  total  indebted- 
ness on  March  31  last  was  £87,104,  less  a  sinking  fund  of 
£4,740.  The  present  loan  comprises  £40,000  for  streets 
improvement,  and  £10,000  for  drainage.  The  Street  Improve- 
ment Loan  is  secured  by  a  special  annual  recurring  rate  of 
2^d.  in  the  £,  and  the  Drainage  Renewal  Loan  by  a  special 
annual  recurring  rate  of  ^d.  in  the  £,  on  the  unimproved 
rateable  value  of  the  borough.  The  bonds  are  free  of  New 
Zealand  income  tax,  except  for  residents  of  New  Zealand. 
Repayment  at  par  wUl  be  made  in  London  on  July  17,  1959. 
New  Zealand  municipal  securities  have  a  high  status  on  the 
London  market.  The  present  issue  was  oversubscribed,  but 
went  to  a  discount  on  the  market. 

S.   F.  EDGE'S  PIG  FARMS,   LIMITED. 

Offer  of  £60,000  Seven  per  Cent.  First  Mortgage  Debenture 
Stock,  1928-38,  at  par,  repayable  at  105,  and  20,000  Eight 
per  Cent.  £1  Cumulative  Preference  shares  at  par. 

The  Company  has  been  formed  to  acquire  a  number  of 
pig-breeding  businesses  in  Sussex.  Ten  farms  of  1,012  acres 
in  all  are  being  taken  over.  Two  (150  acres)  are  freehold 
and  eight  (862  acres)  are  leasehold  with  an  annual  rental  of 
£2,378.  The  organisation  includes  high-class  facilities  for 
slaughtering,  feeding,  inspection  and  marketing.  The  pur- 
chase consideration  is  £75,264,  payable  £40,000  in  cash, 
£33,764  in  Preference  shares,  and  £1,500  in  Is.  Ordinary 
shares.  The  authorised  share  capital  is  £60,000  in  Preference 
shares  and  £5,000  in  Ordinary  shares.  The  Debenture  stock 
is  secured  by  deed  as  a  first  specific  mortgage  on  the  freehold 
and  leasehold  properties,  and  a  floating  charge  on  the 
remaining  assets.  The  assets  specifically  charged  are  valued 
at  £35,502.  Other  assets,  including  in  anticipation  working 
capital  obtainable  from  the  present  issue,  are  £73,000. 
Redemption  will  be  effected  at  105  in  ten  equal  annual  blocks 
between  1928  and  1938,  the  Company  having  the  option 
of  paying  off  the  outstanding  stock  at  any  time  during  that 
period  on  giving  six  mouths'  notice.  Subscribers  to  the 
Preference  shares  may  take  up  an  equal  number  of  Ordinary 
shares  at  par.  The  issue  will  appeal  mainly  to  those  in 
direct  contact  with  the  undertaking.  The  lists  closed  on 
Wednesday,  December  20. 

CAMBRIAN   COLLIERIES,   LIMITED. 

The  Cambrian  Collieries,  Limited,  announce  that  the 
bonds  of  the  Five  per  Cent.  Debentures  fall  to  be  repaid  on 
January  1  next.  A  further  issue  of  Debentures  will  be  made 
on  that  date  to  take  the  place  of  those  paid  off,  and  an  offer 
has  been  made  to  the  company  to  take  up  an  issue  of  £85,000 
Five  per  Cent.  Debentures,  1933,  the  Company  having  the 
option  of  redemption  at  six  months'  notice.  The  directors 
before  accepting  this  offer  now  offer  to  the  present  bond- 
holders the  option  of  renewing  the  Debentiu-es  they  hold 
on  the  above  terms.  Should  they  decide  to  do  so  the 
premium  of  £5  per  bond  on  the  bonds  now  held  wUl  be 
paid  in  cash  upon  surrender  of  the  scrip  on  January  1,  1023, 
and  the  capital  sum  of  £100  per  bond  will  be  retained  in 
exchange  for  the  new  Debentures. 

AMBLAMANA   TEA   ESTATES,   LIMITED. 

Issue  at  par  of  392.500  shares  of  2s.  each. 

The  Company  has  been  formed  to  acquire  two  tea 
estates  in  the  Central  Provinces  of  Ceylon.  There  are 
606  acres  of  tea  in  full  bearing.  The  estate  factory  and 
otlier  buildings  are  stated  to  be  fully  equipped.  In"  1919 
the  crop    aggregated    298,568  1b.;    in  '  1920.  245,677   lb.;    in 

1921,  258,189  lb.,  and  in  1922  (11  months),  240,223  lb. 
In  addition,  there  were  purchased  from  native  growers  in 

1922,  63,581  lb.  The  purchase  consideration  is  £43,000, 
divided  into  £32,250  cash  and  £10,750  in  fully-paid  shares. 
Tlie  current  emission  will  bring  the  total  issued  capital  to 
£50.000.  No  details  are  provided  as  to  previous  earnings, 
or  to  the  present  value  of  tlie  assets  acquired.  The  informa- 
tion in  the  prospectus  is  not  suflHcient  to  warrant  the  shares 
being  considered  a  reasonable  speculation.  The  lists  closed 
earh'  on  oversubscription. 

MpNGUNA   TIN   MINES,   LIMITED. 

In  compliance  with  Stock  Exchange  requirements,  prior 
to  the  granting  of  a  quotation,  Monguna  Tin  Mines,  Limited, 
has  advertised  a  statement  of  affairs.     The  Company  was 


formed  last  May  to  take  over  the  Jeraaa  (Nigeria)  Mining 
Company,  Limited.  The  authorised  and  issued  capital  is 
£25,000  in  28.  shares.  The  Company  has  exclusive  pro- 
specting licences  over  46  square  miles,  mining  leases  over 
69i  acres,  and  mining  rights  in  respect  of  5,000  yards.  The 
purchase  consideration  was  £200,000  2s.  shares,  credited 
Is.  6d.  paid,  the  remaining  6d.  being  since  paid  up.  Pre- 
liminary expenses  were  £1,500.  As  is  usual  in  such  state- 
ments the  details  provide  no  basis  for  assessing  the  value  of 
the  shares. 

PENDING   ISSUES. 

Holland.  —  A  new  international  loan  to  realise 
Fl.  350,000,000,  repayable  in  fifty  years,  is  officially  fore- 
shadowed.    The  object  is  to  consolidate  the  floating  debt. 

RESULTS,  &e. 

Union  Castle  Mail  Steamship. — The  issue  of  1,500,000 
£1  Six  and  a  Half  per  Cent.  Preference  shares  at  20s.  6d.  each 
was  heavily  oversubscribed. 


[Owing  to  pressure  on  our  space  our  customarj^ 
tabular  analysis  of  Company  Reports  is  unavoidably 
held  over.] 


COMPANY  MEETING. 

Stoughton  (Perak)  Rubber 
Plantations,  Limited. 

The  third  armual  general  meeting  of  this  Company  was 
held  on  December  22  at  30  Mincing  Lane,  E.C. 

Mr.  A.  Patrick  Hadow,  who  presided,  said  that,  taking 
into  consideration  the  difficult  conditions  which  prevailed 
in  the  rubber  industry  throughout  the  period  covered  by 
the  accounts,  the  directors  hoped  the  result  would  be 
considered  satisfactory.  The  crop  for  the  year  was 
176,279  lb.,  which  realised  an  average  price  of  lid.  per 
lb.  gross,  against  10-  lOd.  per  lb.  gross  for  season  1920-21. 
The  forward  contract  made  in  1921  for  the  sale  of  five  tons 
per  month  at  lOld.  c.i.f.  New  York,  for  delivery  during 
1922,  materially  assisted  the  average  price.  This  contract 
e.xpired  in  December,  and  the  Company  had  now  no  rubber 
sold  forward.  On  the  year's  working  there  was  a  small 
profit  of  £457  as  compared  with  a  loss  of  £3,030  in  the  previous 
year.  The  f.o.b.  cost  was  7-15d.  per  lb.,  and  the  "  all  in  " 
cost  9-98d.  per  lb.,  as  against  12-34d.  and  15-75d.  per  lb. 
respectively  in  the  previous  year.  He  thought  this  reduction 
in  costs  might  be  considered  satisfactory  and  creditable  to 
the  management.  The  ''  all  in  "  cost  included  a  fuU  year's 
directors'  fees,  but,  in  order  to  assist  the  Company  as  much 
as  possible  during  these  lean  times,  the  directors  had  only 
drawn  half  fees  since  March,  1921.  In  the  balance  sheet 
there  was  a  loan  on  mortgage  of  £2,000.  It  would  be 
remembered  that  in  April  last  the  Company  obtained  an 
advance  of  £2,000,  with  the  call  on  a  further  £3,000  as  and 
when  required.  It  had  not  been  necessary  to  obtain  any 
further  advance,  and,  unless  anything  unforeseen  occurred, 
it  did  not  appear  likely  that  the  Company  would  call  on 
the  lenders  for  any  more  money ;  in  fact,  he  hoped  that 
before  long  it  might  be  possible  to  repay  a  portion  of  the 
loan.  With  the  improved  condition  of  the  rubber  industry 
now  existing,  he  hoped  that  the  debit  balance  at  profit  and 
loss  account  of  £1,980  would  rapidly  disappear.  Capital 
expenditure  for  the  year  amounted  to  £875,  which  was  for 
upkeep  of  the  immature  area.  There  was  no  change  in 
the  planted  area.  The  directors'  policy  was  to  add  small 
new  clearings  year  by  year  mitil  the  area  under  cultivation 
was  1,000  acres.  This  could  be  most  economically  performed 
by  opening  small  areas  with  spare  labour  diu-ing  the  wintering 
season,  when  tapping  was  suspended.  The  reserve  jungle 
(425  acres)  was  felled  in  1920,  so  a  large  part  of  that  expense, 
which  was  a  heavy  item  for  virgin  forest,  would  not  have 
to  be  re-incurred.  Although  expencUtui-e  had  been  sub- 
stantially reduced,  the  estate  had  been  carefully  upkept. 

The  visiting  agent,  Mr.  E.  Wallis  Wilson,  on  his  last  visit 
of  inspection  found  everj'thing  in  good  order,  and  he  reported 
that  the  property  was  being  worked  most  economically, 
and  great  credit  was  due  to  Mr.  Nen-man,  the  manager,  for 
the  way  in  which  he  had  reduced  the  working  costs.  Since 
he  (the  speaker)  last  addressed  the  shareholders,  the  price 
of  rubber  had  advanced  considerably.  The  Stevenson 
restriction  scheme  was  now  in  operation,  and  he  thought 
they  all  owed  a  debt  of  gratitude  to  Sir  James  Stevenson 
for  his  great  assistance  to  the  industry.  The  Company's 
crop  for  the  current  year  would  be  a  smaller  one  under  the 
new  regulations,  but  he  regretted  he  was  imable  to  give  the 
precise  figures,  as  these  varied  according  to  the  percentage 
of  exports  permissible  for  each  quarter  and  various  allowances 
which  had  not  yet  been  fixed.  Although  they  were  not  yet 
quite  out  of  the  wood,  prospects  had  greatly  improved, 
and  he  felt  sure  that  better  times  lay  ahead.  New  uses 
for  rubber  were  developing,  and  increased  consumption 
in  America  was  most  encouraging. 

The  report  and  accounts  were  unanimously  adopted. 
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MEETINGS 


OF    PUBLIC    COMPANIES, 


Mexican  Railway  Company,  Limited. 

Record  Passenger  Traffic. 


Thk  one  limulreil  and  fifteenth  ordinary  general  meeting 
of  the  Mexican  Railway  Co.,  Ltd.,  wajs  held  on  December  20, 
at  River  Plate  House,  Finsbury  Circus.  E.G.,  Mr.  Vincent 
W.   Yorke,  Chairman  of  the  Company,  presiding. 

The  gross  takings  of  the  Railwaj-  are  about  half-a-million 
pesos  more  than  in  the  corresponding  half-year,  and  about 
$I.,"}00,000  less  than  the  preceding  half-year.  The  results 
of  the  latter  half-year  were,  as  1  pointed  out  at  the  last 
general  meeting,  altogether  abnormal,  as  they  reflected 
the  very  heavy  traffics  involved  in  the  clearing  up  of  the 
enormous  congestion  of  freight  at  \'era  Cruz.  The  amoimt 
of  gross  revenue  for  the  half-year  may,  therefore,  be  regarded 
as  tlioroughly  satisfactory.  Passenger  traffic  has  been 
excellent,  and  the  figiu^s  show  an  increase  over  the  corre- 
sponding period  of  1!)  per  cent.,  and  constitute  a  record 
in  oiu-  history.  We  have  been  able  to  give  better  facilities, 
and  otTer  greater  comfort  to  the  travelli"g  public,  and  there 
has  been  plenty  of  money  in  the  pockets  of  the  working 
classes.  The  introduction  of  buffet  cars  has  given  great 
satisfaction  to  the  public,  and  the  institution  of  excursion 
trains  to  the  Pyramids  on  Sundays  has  also  proved  popular. 
Ordinary  goods  traffic  has  increased  by  about  1. 100.000  pesos, 
but  this  has  been  ofif-sst  by  a  decrease  of  over  half-a-million 
in  fuel  oil  traffic.  As  I  think  I  explained  at  the  last  meeting, 
this  oil  traffic,  with  which  I  am  eompariiig,  was  due  to  verj- 
exceptional  circumstances,  chiefly  the  shortage  of  water, 
and  we  did  not  expect  it  to  be  so  big  again.  So  that  the 
net  increase  of  over  600,000  pesos  may  again  be  regarded 
as  quite  satisfactory. 

The  percentage  of  expeiises  to  receipts  shows  a  satis- 
factory reduction  from  85  to  79  per  cent.,  which  is  not  really 
so  much  due  to  economies  effected  as  to  the  fact  that  we 
are  comparing  with  a  period  during  which  we  had  several 
verj-  serious  strikes,  which  added  enormously  to  the  cost 
of  operation. 

On  balance  then  the  net  revenue  shows  an  increase  of 
50.3,000  pesos  over  that  of  the  corresponding  half-year, 
and  the  debit  balance  to  net  revenue  account,  which  stood 
at  £804.000  at  .June  20,  1920,  has  been  reduced  by  nearly 
£300.000  to  £508,000.  This  is  rather  slow  progress,  but  at 
any  rate,  it  is  in  the  right  direction. 

Renewals  and  Improvements. 

A  great  deal  of  further  work  has  been  done  to  the  per- 
manent way,  the  stations  and  the  rolling  stock,  during  the 
half-year,  and  our  General  Manager  is  able  to  report  that 
the  effects  of  the  large  sums  of  money  that  we  have  spent 
during  the  last  two  years  on  renewals  and  improvements 
are  beginning  to  show  themselves,  anfl  that  he  believes  the 
property  to  be  in  better  order  than  at  any  time  in  its  history. 
The  relaying  of  a  portion  of  the  upper  section  with  heavy 
rails  is  now  approaching  completion,  and  the  greater  part 
of  the  work  on  the  stations  has  been  done,  with  the  result 
tliat  they  will  be  far  better  and  more  permanent  structures 
than  they  ever  were  before.  The  rolling  stock  in  good  repair 
is  now  more  than  is  required  for  the  traffic  offering,  and  though 
there  is  still  a  certain  shortage  in  passenger  cars,  it  is  not 
seriously  hindering  successful  operation.  It  seems  rea-sonable 
to  hope,  therefore,  that  our  high  ratio  of  expenses  to  receipts, 
about  whicli  I  shall  have  more  to  say  later,  will  soon  show 
a  decreasing  tendency,  as  the  cost  of  upkeep,  now  tliat  arrears 
have  been  overtaken,  ought  henceforward  to  be  very  much 
less. 

Electric  LocomotiTes  ordered. 

At  our  last  meeting  1  mentioned  to  you  that  we  were 
studying  the  question  of  the  electrification  of  a  portion 
of  the  mountain  section,  and  the  report  will  have  told  you 
that  we  have  now  taken  a  definite  decision,  and  have  ordered 
•"lectric  locomotives,  and  ananged  for  the  other  necessary 
work  to  be  put  in  hand.  It  may  possibly  seem  to  some  of 
you  that  we  have  been  somewhat  rash  in  embarking  on  a 
new  tleparture  of  this  sort  in  the  embarassed  circumstances 
of  the  Company,  but  the  fact  is  that  the  action  that  we  have 
taken  has  really  been  forced  upon  us.  Our  locomotives 
were  mostly  old  before  the  Revolution,  and  went  through  a 
\ery  rough  time  during  the  Revolution,  suffering  from  many 
serious  accidents,  and  from  want  of  ordinarj-  repairs  and 
attention.  Their  condition  was  such  that  many  of  them 
were  becoming  inordinately  expensive  to  keep  going,  and 
were  rapidly  wearing  out.  We  were  advised  that  within 
the  next  two  years  we  should  have  to  spend  a  very  large 
sum  of  money  on  new  locomotives,  and  mainly  on  the  loco- 
motives wluch  work  on  the  movmtain  section.  It  seemed 
to  us  that,  as  the  spending  of  the  money  had  to.  be  faced, 


I  that  we  had  better  thoroughly  investigate  the  latest  methods 
of  mountain  traction  and  determine  which  was  the  best 
for  us  to  adopt.  The  expert  advice  tliat  we  have  received 
is  verj'  definitely  in  favour  of  electrification,  at  any  rate,  of 

'  the  steepest  part  of  the  mountain,  and  the  economics  that 
are  held  out  to  us  ure  such  that,  even  if  they  are  realised 
ordy  to  the  extent  of  ,50  per  cent.,  the  spending  of  the  half- 
million  sterling  contemplated  should  prove  a  \-ery  satisfactory 
investment  to  us.  The  locomotives  which  we  liave  ordered 
are,  practically  speaking,  of  double  the  capacity  of  our 
present  locomotives,  which  means  that  by  employing  one 
locomotive  instead  of  two  on  a  train,  as  we  do  now,  we  shall 
increase  the  weight  of  our  trains  from  about  .300  tons  to 
600  tons.  The  economies  tliat  should  result  from  this  form 
of  traction  are.  therefore,  obvious,  and  the  advantages 
which  should  result  from  smoother  and  quicker  operation, 
greater  safety,  and  so  forth,  ought  to  be  verj'  considerable. 
The  first  locomotives  are  due  for  deliverj'  in  October  of 
next  year,  and  I  do  not  suppose  that  the  new  system  will 
be  in  operation  until  early  in  1924.  As  stated  in  the  report. 
pajTnent  for  the  locomotives  is  to  be  extended  over  a  period, 
and  we  have  been  able  to  .arrange  very  reasonable  and 
satisfactory   terms. 

The  Pachuca  and  Tampico  Railway. 
As  regards  the  nmv  line,  the  I'achuca  and  Tampico 
Railway,  which  I  mentioned  to  you  at  the  last  meeting,  as 
the  concession  calls  for  the  early  completion  of  a  certain 
amount  of  line,  we  have  given  instructions  for  construction 
work  to  be  carried  out  as  soon  as  convenient  as  far  as 
Zimapam,  about  50  kilometres  from  tho  present  terminus, 
and  we  already  have  ii  surveying  party  at  work.  We  are 
advised  that  the  work  up  to  this  point  will  be  comparatively 
inexpensive,  as  tho  country  presents  no  natural  difficulties, 
and  we  have  already  in  stock  a  sufficient  quantity  of  old 
rails  for  this  length  of  line.  The  further  development  of 
the  railway  must  await  the  raising  of  the  funds  necessary 
for  construction,  and  though  1  have  very  great  confidence 
in  the  future  of  the  undertaking,  I  think  the  Board  would 
be  very  reluctant  to  ask  for  new  money,  at  any  rate  in  this 
country,  while  tho  present  relations,  or  want  of  relations, 
between  H.M.  Government  and  the  Republic  of  Mexico, 
which  I  have  so  often  deplored  at  these  meetings,  continue. 

Current  Half-Year's  Working. 
Turning  to  the  working  of  the  current  half-year,  it  is 
satisfactory  to  be  able  to  point  out  to  you  that,  although 
gross  traffics  have  fallen  off  very  materially,  we  have  been 
able  to  reduce  expenses  almost  to  the  same  extent,  and  the 
ratio  of  expenses  to  receipts  is  only  80  per  cent,  for  the  four 
months  to  October  31,  as  compared  with  79  per  cent,  for 
the  same  period  of  1921.  Unfortunately,  for  the  cm-rent 
half-year,  the  coming  into  force  of  the  increase  of  rates, 
which  I  gave  you  to  understand  would  be  in  .Tuly,  was 
delayed  until  the  first  of  this  month,  and  the  increase  will 
not  be  fully  in  force  until  the  New  Year.  Business  condi- 
tions in  Mexico,  as  in  the  rest  of  the  world,  have  been  unsatis- 
factory for  the  last  few  months,  and  on  the  whole  we  may 
congratulate  om-selves  on  having  earned  as  much  money  as 
we  have.  We  have  urged  our  General  Manager  to  cut  down 
expenses  in  every  direction  possible,  nnrl  he  is  quite  alive  to 
the  importance  of  the  matter. 

The  Outlook. 
As  regards  the  future,  I  will  read  you  a  cablegram  just 
received : — 

Owing  to  financial  depression  and  recent  bank  failure, 
business  prospects  for  next  six  months  are  poor,  and 
will  be  reflected  in  oiu-  earnings  from  import  traffic; 
local  traffic  is  keeping  up  well  and  improving  every  day. 
Crop  prospects  on  our  line  were  never  better,  all  avail- 
able land  is  under  plough.  Political  conditions  are  slowly 
improving,  and  nothing  but  small  parties  of  bandits 
causing  some  trouble.  Labour  is  somewhat  unsettled, 
but  not  unreasonable. 

It  is  satisfactory  at  any  rate  to  know  that  the  agricultural 
prospects  of  tho  coiuitry  are  so  good,  and  the  last  words  of 
the  cable  referring  to  labour  are  distinctly  encouraging.  It 
would  look  as  if  the  bad  times  in  Mexico  were  having  the 
same  effect  on  the  wage-earning  class  as  they  have  had  in 
other  countries;  and  I  hope  that  the  reasonable  spirit,  to 
which  our  General  Manager  alludes,  will  help  him  to  solve 
the  many  difficult  problems  which  are  constantly  arising 
between  our  management  and  our  employees. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  which  was  seconded  by  Mr.  Henry 
Qoschen  and  unanimously  passed. 
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London  and  River  Plate  Bank^  Limited. 

A  Difficult  Financial  Period. 


The  sixtieth  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Ltd.,  was  held  at  7  Princes  Street,  E.C.,  on 
December  19,  Mr.  J.  W.  Beaumont  Pease,  chairman  of  the 
company,  presiding. 

The  chairman,  after  paying  a  tribute  to  the  meraorj'  of 
Sir  Richard  Vassar-Smith,  said  :  We  want  all  our  South 
American  clients  to  realise  that  they  have  friends  over  here, 
in  all  the  branches  of  Lloyds  Bank,  or  in  its  subsidiaries  in 
other  places,  and  that  those  at  home  who  have  business  with 
South  America,  can  utilise  the  services  of  the  London  and 
River  Plate  Bank  for  the  most  direct  and  expeditious  conduct 
of  their  affairs,  with  the  result  that  trade  between  these 
coimtries  will  be  assisted  and  the  prosperity  of  the  banks 
increased.  This  close  association  between  Lloyds  and  the 
London  and  River  Plate  Bank  has  been  emphasised  this  year, 
if  I  may  say  so,  by  the  fact  that  they  now  share  a  common 
chairman  and  the  utility  of  this  intimacy  was  recently  shown 
in  the  way  we  successfully  made  an  issue  for  some  of  our 
South  American  friends  of  £1.000,000  debentiu-es.  with  the 
co-operation  and  assistance  of  Lloyds  Bank. 
Balance  Sheet. 

I  should  now  like  to  take  you  through  the  figures  of  the 
balance  sheet  and  make  some  comparison  with  the  items 
which  appeared  in  last  year's  figures.  The  first  two  items  on 
the  liabilities  side  for  £2.040,000.  and  £2,100,000  for  capital 
and  reserve  funds  respectively,  are  the  same  as  last  year. 
The  depreciation  in  the  capital  employed  abroad  is,  as  you 
see  from  the  report,  more  than  covered  by  the  amount 
carried  forward  and  the  other  funds  of  the  bank.  Current 
accounts  and  deposits  standing  at  the  figure  of  £26,950,351 
show  an  apparent  decrease  of  £3,051.417.  I  say  "  apparent 
decrease  "  because,  as  a  matter  of  fact,  the  total  of  the  current 
accounts  and  deposits  as  expressed  in  foreign  currencies, 
was  almost  identical  with  that  of  the  previous  year,  but, 
owing  to  the  fall  in  the  rates  of  exchange  of  the  different 
coimtries,  the  amount  of  sterling  into  which,  for  the  purpose 
of  the  balance  sheet,  they  are  converted,  appears  less.  If  they 
had  been  converted  at  the  same  rates  as  were  applied  in  the 
balance  sheet  of  1921,  their  sterling  equivalent  would  have 
been  £29,913,001,  a  decrease  of  only  £88,707,  whereas  they 
show  an  apparent  decrease  of  over  £3,000,000. 

Current  Accounts  and  Deposits. 

The  current  accoiuits  and  deposits  at  head  office,  show  a 
decrease  of  a  little  more  than  £50,000.  The  profit  and  loss 
account,  standing  at  £302,592,  shows  a  decrease  of  £297,332. 
I  do  not  know  whether  any  of  you  are  disappointed  at  the 
reduction  of  our  profit  and  loss  figures.  Those  who  have  been 
following  the  trend  of  business  in  South  America  during  last 
year,  and  have  seen  the  reports  of  other  banks  operating  in 
these  coimtries  must  have  been  prepared  to  see  lower  figures. 
If  we  had  been  so  minded,  we  might  legitimately  have  shown 
a  larger  total  of  profit,  but,  we  prefer  to  err  on  the  safe  side, 
and  in  a  year  of  bad  trade  and  many  failures,  we  have  provided 
liberally  for  possible  losses. 

Turning  to  the  assets  side,  the  cash  on  hand,  at  banks  and 
branches,  shows  an  apparent  decrease  of  £2.769,089,  but  here 
again,  as  a  large  proportion  of  this  total  is  in  foreign  currencies, 
converted  into  sterling  at  lower  rates  than  last  year's  figures, 
the  comparison  is  misleading.  This  year's  total  of  cash,  if 
converted  at  last  year's  rates,  woud  appear  as  £12,620,000, 
a  decrease  of  a  little  over  £1,000,000. 
Brazil. 

In  Brazil,  the  adverse  balance  of  trade  re])orted  at 
August  31,  last  year  as  £10,343,000,  has  this  year  been  con- 
verted into  a  surplus  of  exports  over  imports  amounting  at 
August  31  last  to  £11,935,000 — a  difference  in  favour  of  the 
coimtrj-  of  no  less  than  £21,278.000  in  eight  months.  Despite 
this  circumstance,  exchange  continued  on  its  downward 
track,  and  at  one  time  fell  below  6d.  Some  slight  recovery 
has  recently  taken  place,  and  to-day  the  rate  is  quoted  as  d^d. 

It  is  not  easy  to  say  to  what  this  improvement  is  actually 
due,  as  the  favourable  balance  of  trade  would  have  indicated 
a  steady  and  continuous  recovery  in  exchange  for  some  months 
past,  which  did  not  as  a  matter  of  fact  ensue ;  but  there  is 
no  doubt  that  the  frank  expose  by  the  recently  elected 
President  of  the  Republic  of  Brazil's  financial  position,  the 
Publication  of  the  programme  of  economy  which  he  has  set 
himself  to  carry  out,  and  the  removal  of  vexatious  and  unpro- 
ductive fiscal  measures,  have  all  contributed  to  this.  Brazil's 
external  debt  is  now  very  heavy,  and  the  amount  of  the 
fiduciary  circulation  equally  so — the  latter  amounting  to  no 
less  than  2.226  contos,  as  against  621  contos  in  1910.  This 
enormous  increase  was  not  felt  during  the  war,  due  to  the 
fact  that  the  cheque  system  ls  not  generally  in  \-ogue  in 
Brazil  and  that  paper  money  being  therefore  the  main 
circulating  medium,  in  a  country  larger  than  Europe,  it  was 
found  that  heavy  and  constant  shipments  of  actual  currency 
were  required  in  order  to  finance  successfully  the  export 
trade  of  the  country  at  prices  infinitely  higher  than  those 
ever  known  in  its  history.  But  with  the  relapse  in  the  value  of 
her  exports  and  curtailed  demand,  an  adverse  balance  of 


trade  came  about,  and  the  inflation  of  the  fiduciary  issue  had 
its  inevitable  effect  upon  exchange. 

The  Coffee  Position. 

Brazil  depends  greatly  upon  the  value  of  its  chief  product 
— coffee.  It  is  more  than  satisfactory  to  see  that  the  price 
of  this,  their  principal  export,  which  represents  about  65  per 
cent,  of  the  total  value  of  exports,  continues  highly  remunera- 
tive to  the  planter.  The  statistical  position  remains 
favourable  and  would  become  very  much  more  so,  if  exports 
to  Germany  and  Austria  were  possible  on  anything 
approaching  theu-  former  scale.  Though  Brazil  regards 
herself  as  essentially  an  agricultural  comitry,  her  manufac- 
turing industry  has  made  very  notable  strides  durmg  recent 
years,  and  the  1920  census  shows  that  there  were  at  that  time 
over  36,300  factories  of  all  kinds  in  active  operation 
throughout  the  country,  of  which  approximately  one-half 
are  situated  in  Rio  de  Janeiro  and  the  State  of  Sao  Paulo. 
As  regerds  cotton,  although  shipments  this  year  actually 
constitute  a  record,  the  export  of  this  commodity  is  far 
below  the  potential  production  of  the  country,  and  it  should 
be  remembered  that  whUe  Great  Britain's  purchases  of  raw- 
cotton  were  valued  at  about  £250,000,000  in  1920,  Brazil's 
exports  for  the  first  six  months  of  this  year  only  reached 
some  £1,800,000.  The  possibilities,  therefore,  for  an  increase 
of  exports  in  this  connection  are  encouraging. 

.\  stable  financial  position  would  induce  the  iniport  of 
foreign  capital  for  permanent  investment  in  agriculture  and 
mining,  and  would  promote  further  immigration,  which  is 
greatlj^  needed. 

Argentina. 

As  regards  the  Argentine,  the  President's  message 
emphasised  the  fact  that  Argentina's  chief  needs  to-day  are 
peace,  both  at  home  and  abroad,  and  rational  development 
of  local  industries  with  a  view  to  improving  the  balance 
of  trade.  The  floating  debt  of  the  Republic  stood  at  July 
31,  at  8628,800,000,  which  will  probably  be  increased  at  the 
end  of  this  year,  since  the  budget  will  show  a  deficit. 

From  a  telegram  received  on  December  16,  it  is  estimated 
on  a  very  conservative  basis  that  the  surplus  available  for 
export  of  wheat  will  amount  to  3,600,000  tons,  of  linseed 
1,200,000  tons,  and  of  oats  650,000  tons,  which  compares 
very  favourably  with  last  year's  figures,  and  while  it  is  too 
early  to  say  that  a  bumper  harvest  is  assured,  the  outlook 
would  be  hard  to  improve  upon.  The  prospects  for  maize 
and  sugar  cane  are  also  very  good. 

A  great  deal  of  interest  has  been  shown  in  the  prospects 
of  the  oil  wells  in  the  South  of  the  Republic,  and  the  present 
administration  is  directing  its  efforts  towards  improved 
distilling  arrangements,  and  the  distribution  of  fresh  pipe 
lines.  Argentina's  imports  of  oil  in  bulk  during  October 
amounted  to  some  60,000  tons.  The  employment  of  funds  in 
the  Argentine  throughout  the  year  under  review  has  been 
difficult,  and  the  margin  generally  less  remunerative  than 
in  previous  years,  which  is,  however,  more  or  less  the  position 
in  all  countries,  owing  to  trade  depression  and  the  reduced 
purchasing  power  of  the  respective  currencies. 

It  is  satisfactory  to  be  able  to  point  to  the  steady  recovery 
in  exchange,  which  has  now  risen  to  4if. 

I  referred  last  year  at  some  length  to  the  position  of  the 
Argentine  Railways,  in  which  there  is  a  vast  amount  of 
British  capital  invested.  As  I  anticipated  would  be  the  case, 
negotiations  between  the  railways  and  the  Government  were 
completed  during  the  year,  and  as  a  consequence,  judging  by 
the  market  quotations  and  information  received,  the  capital 
to  which  I  refer,  appears  to  be  reaching  a  more  satisfactory- 
ba-sis. 

Chile:  Nitrate  Position. 

Trade  in  Chile,  though  still  unsatisfactory,  has  sho«-n 
some  signs  of  improvement.  Business  generally  in  imported 
goods  has  been  on  a  reduced  scale,  but  there  would  be  more 
activity  in  that  department  were  it  not  for  the  low  rate  of 
exchange,  which  militates  so  much  against  imports  by 
increasing  their  currency  cost.  There  is,  nevertheless,  an 
expansion  in  the  volume  of  shipments  to  Chile  during  recent 
months,  and  its  continuance  will  depend  very  much  on  the 
all-important  nitrate  trade,  the  influence  of  which  is  felt 
throughout  the  whole  of  the  country. 

The  uncertainties  concerning  nitrate  prospects,  on  which 
I  commented  this  time  last  year,  have  been  to  some  extent 
removed,  chiefly  owing  to  the  fixing  by  the  Xitrate  Associa- 
tion of  verj-  moderate  prices  and  to  the  liquidation  of  the 
pool.  The  pool  was  dissolved  on  July  31,  it  ha\'ing  then 
sold  the  great  bulk  of  its  original  holding  of  1,000,000  tons, 
and  at  that  date  it  handed  back  to  the  members  the  imsold 
balance  of  75,000  tons,  which  has  been  practically  disposed 
of  since.  The  Nitrate  Association,  fixed  its  scale  of  prices 
for  deliveries  from  July,  1922,  to  June,  1923,  varjTng  between 
8s.  6d.  and  98.  6d.  f.o.b.  per  Spanish  quintal,  according  to 
the  season.  Up  to  the  present  it  has  sold  1,220,000  tons. 
This  is  satisfactory  so  far  as  it  goes,  and  hopes  are  somewhat 
confidently  expressed  that  the  total  shipments  for  the  current 
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nitrate  year,  will  exceed  l,o(IU,OOU  tons.  The  L'niteil  States 
of  America  lias  been  a  large  buyer,  anil  a  fair  denuind  has  also 
been  experienced  from  various  other  quarters.  Sulphate  of 
ammonia,  its  great  competitor,  is  scarce  and  dear,  and  were  it 
not  for  the  unstable  exchanges  in  some  Continental  comitries, 
notably  in  Germany,  this  year's  shipments  anfl  consiunption 
of  nitrate  of  soda  would  imdoubtedly  greatly  exceed  the 
above  estimate.  But  an  annual  nitrate  export  of  oven  two 
million  tons  falls  far  short  of  the  desires  of  the  producers 
as  a  whole,  as  well  as  of  the  requirements  of  the  Chilian 
Government.  The  problem  lies  in  lindmg  the  price  that  will 
.stimulate  consumption  and  at  the  .-^ame  time  leave  a  fair 
margin  of  profit  to  the  producer. 

Copper  and  Exchange. 

Jn  regard  to  copper,  which  in  value  is  the  second  most 
important  article  of  export,  the  shipments  for  the  year  to 
June  30  last,  were  about  80,000  tons.  It  is  notoriously 
difficult  to  obtain  reliable  figures  as  to  production,  but  it  is 
well  known  that  this  is  being  largely  increa.sed  in  Chile, 
helped  as  it  is  by  the  low  rate  of  exchange,  improved  methods 
of  working,  and  the  higher  prices  now  ruling  in  consinning 
countries.  The  export  of  wheat  was  on  a  very  limitetl  scale 
except  in  the  form  of  flour  to  adjacent  countries,  the  Chilian 
mills  grinding  almost  the  entire  crop,  and  the  harvest  of  other 
cereals  was  scarcely  up  to  tlie  normal  in  quantity.  The  course 
of  exchange  has  been  erratic,  and  the  violent  fluctuations 
.somewhat  difficult  to  account  for.  There  was  a  surplus  of 
exports  over  imports  in  1021.  and  tne  same  is  likely  to  be 
shown  this  year,  when  final  figiues  are  available.  The 
favourable  anticipations  regarding  nitrate  and  the  floating 
of  more  than  one  foreign  loan,  warranted  belief  in  a  steady 
improvement  in  the  value  of  the  peso,  but  the  actual  move- 
ments have  not  borne  this  out. 

In  Colombia,  our  branch  at  Bogota  continues  to  make 
satisfactorj'  progress,  and  we  anticipate  good  results  from 
the  branches  which  we  have  recently  opened  at  Medellin  and 
Manizales.  The  economic  instability  of  Portugal  is  due  in 
great  measure  to  the  want  of  political  continuity.  The 
frequent  changes  of  government  greatly  prejudice  the  estab- 
lishment and  execution  of  a  sound  financial  programme. 

Although  I  have  shown  some  indications,  perhaps,  of 
improvement,  the  general  situation  is  still  full  of  difficulties. 
and  no  improvement  can  be  complete  without  the  recovery 
of  some  of  the  markets  which  have  been  partially  lost  since 
the  war.  We  can  only  hope  that,  as  a  result  of  the  delibera- 
tions of  the  Great  Powers,  with  the  help  of  the  best  brains 
available  on  the  subject,  some  amelioration  of  the  present 
difficulties  may  be  discovered.  I  beg  to  move  :  "  That  the 
report  and  accotmts  be  received,  adopted,  and  entered  on  the 
minutes." 

Mr.  Herman  B.  Sim  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chainnan  next  proposed  :  "  That  a  dividend  of  i  per 
cent,  less  income  tax,  be  declared  for  the  half-year  ended 
September  30  last  out  of  the  profits  accrued  to  that  date. 
payable  on  December  22,  1922."' 

Tliis  was  seconded  by  Mr.  Keimeth  Mathieson,  and 
unanimously  approved. 

The  retiring  directors  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  managers  and  staffs  of  the  respective 
establishments  for  the  zeal  and  ability  displayed  in  conducting 
the  bank's  affairs,  concluded  the  proceedings. 


Western  Australian  Bank. 

The  one  hundred  and  sixty-SLtoiul  half-yearly  meeting  of 
shareholders  of  the  Western  Australian  Bank  was  held  on 
Wednesday,  November  1,  at  the  Banking  House,  St.  George's 
Terrace,  Perth.  W..V.,  Sir  E.  H.  Wittenoom,  Chairman  of 
Directors,  presiding. 

The  directors'  report  stated  that  for  the  half-year  ended 
September  25  the  balance  from  previous  half-year  was 
£15,822  13s.  lid.,  and  that  the  net  profit,  after  providing  for 
bad  and  doubtful  debts,  for  rebate  on  discounted  bills 
current,  for  interest  on  deposits,  and  for  all  expenses  of 
management,  was  £30,270  199.  .5d.,  making  a  total  of 
£40,099  13s.  4d.  to  deal  with.  From  this  the  Directors  had 
resolved  to  pav  a  dividend  of  £1  per  share,  free  of  dividend 
duty,  absorbing  £25,000,  and  to  carry  forward  £21,099  13s.  4d. 
The  reserve  fimd  now  stood  at  £750,000,  and  reserved  profits 
amounted  to  £21,099  13s.   4d. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet  for  the  half-year  ended  September.  25,  1922, 
said  that  the  outstanding  statement  of  importance  was  that 
the  Directors  were  again  able  to  declare  the  usual  dividend, 
and  in  addition  to  carry  forward  the  substantial  sum  of 
£21,099,  an  amoiuit  almost  sufficient  for  a  similar  dividend. 
The  net  profits  were  £30,276,  almost  the  same  as  September, 
1921,  and  £1,793  less  than  in  March  last.  The  amount  of 
£21.099  carried  forward  was  £12,653  less  than  in  September, 
1921,  and  £5,277  more  than  March,  1922,  but  it  had  to  be 
remembered  that  in  March  last  an  amount  of  £25,000  was 
transferred  to  the  reserve  fund.  The  deposits  amounted  to 
£3,146,346,  being  £36,703  more  than  in  September,  1921, 
and  £180,326  less  than  in  March  last,  a  reasonable  fluctuation 
on  such  a  large  sum,  and  the  figures  indicated  the  continued 
popularity  of  the  Bank  and  confidence  of  the  public. 
The  report  and  accounts  trere  adopted. 


The  National  Bank  of  Scotland, 
Limited. 

Thk  annual  general  mceliiiL:  ul  I  lie  pioprietoi'8  of  the  Naliona 
Bank  of  .Scotland,  Ltd.,  was  held  on  December  21  in  the 
Bank's  head  office  in  Edinburgh. 

His  Cirace  the  Duke  of  Montrose,  K.T.,  Governor  of  the 
Bank,  presided. 

In  moving  the  adoption  of  the  report  as  published  His 
Grace  said  : — 

When  we  met  last  December,  1  indicated  that  we  were 
hopeful  that  the  severe  trade  depression  which  had  then 
existed  for  over  a  year,  was  beginning  to  show  signs  of 
improvement,  but,  unfortimately,  so  far  this  hope  has  not 
materialised  to  any  marked  extent.  Apparently  now, 
however,  prospects  are  better,  as  in  some  quarters  an  improve- 
ment in  trade  conditions  is  being  felt,  and  we  would  trust 
that  ere  long  this  expansion  will  become  general.  Tlio 
stocks  of  commodities,  which  were  in  the  hands  of  raanu- 
factiuers,  merchants,  ami  in  store  a  year  ago,  are  to  a  largo 
extent,  disposed  of,  and  replacements  must  bo  made, 
necessitating  orders  to  manufacturers  which  should,  in 
some  degree,  relieve  the  evil  of  unemployment.  Many 
adverse  factors  have  been  at  work  during  the  y<'ar.  The 
fluctuations  in  exchange  seriously  hampered  trade,  and 
until  there  is  some  certainty  of  steadier  rates  we  fear  that 
our  export  trade  will  not  develop  sufficiently,  and  it  is  the 
country's  foreign  trade  which  supports  our  population. 

Your  Directors  have  had  a  dithcult  year,  but  I  am  pleased 
to  be  in  the  position  to  submit  to  you  a  satisfactory  report, 
looking  to  the  conditions  that  have  existed. 

Coming  to  the  profit  and  loss  account  there  is  a  net  profit 
of  £291,01)3— un  increase  of  £5,U0O  over  the  previous  year. 
You  will  note  there  is  u  gross  profit  of  £696,809,  on  increase 
of  £15,355.  Management  charges,  however,  have  again  been 
heavy — the  amount  being  £405.746,  an  increase  of  £10,000 
dm-iiig  the  year  and  of  £237,000  compared  with  1914.  A 
bonus  included  in  this  amount  was  paid  to  the  staff  in 
December  last.  Income  tax  is  a  heavy  charge  showing  a 
large  increase  compared  with  year  1921. 

While  profits  show  a  slight  increase,  your  Directors  did 
not  feel  warranted  in  making  any  increase  on  the  dividend, 
and  after  providing  for  a  dividend  of  16  per  cent,  less  income 
tax,  the  same  as  in  the  past  seven  years,  they  were  in  a 
position  to  make  appropriations  to  the  property  account, 
pension  fund  and  annuity  fluid,  in  addition  to  £100,000 
placed  to  the  credit  of  the  Bank's  reserve  fund. 

The  Bank's  aimuity  fimd,  to  which  £15,000  has  again 
been  allocated,  has  had  at  all  times  the  sympathetic  con- 
sideration of  the  Directors,  and  they  are  pleased  to  note 
that  the  committee  of  the  fund,  helped  by  the  Bank's 
contributions  from  profits,  is  now  in  a  position  to  increase 
the  amtuity  to  widows  from  £60  to  £100  per  annum.  The 
report  and  accounts  were  adopted. 


Dunlop  Rubber  Company,  Ltd. 

Improved  Financial  Position. 
The  twenty-fourth  ordinary  general  meeting  of  this  Company 
was  held  on  December  18.  at  the  Hotel  Cecil.  Strand,  W.C. 

Mr.  F.  Alexander  Szarvasy  (Chairman  pro  tem.)  presided, 
and  there  was  ,a  large  attendance  of  shareholders. 

The  Chairman  said  :  My  Lords,  ladies  and  gentlemen, — 
We  are  meeting  to-day  in  more  propitious  circumstances 
than  on  the  last  two  occasions  when  1  ha<l  the  privilege  of 
addressing  you.  The  report  and  balance  sheet  for  the  ten 
months  ended  June  30  last,  disclose  a  position  which,  I  trust, 
will  inspire  confidence  in  the  minds  of  shareholders,  showing 
that  the  future  of  the  Company  holds  great  promise,  and 
that  we  are  now  treading  the  path  of  increasing  prosperity. 

In  the  opinion  of  the  Boord  the  severe  crisis  in  the  affairs 
of  the  Company,  brought  about  by  reasons  well  knowni  to 
you,  has  passed,  and  1  propose,  therefore,  to  ans%ver  to-day 
the  pressing  cpiestions  put  to  me  at  the  last  two  annual  general 
meetings  regarding  the  precise  details  of  the  forn-ard 
contracts  and  other  obligations  with  which  the  Company  was 
faced  when  I  first  joined  the  Board. 

When  you  appreciate  the  magnitude  of  the  financial 
burdens  which  the  Dunlop  Company  has  had  to  shoulder 
during  the  last  two  and  a  half  years,  and  when  you  reflect 
uponlhe  other  innumerable  difficulties  it  has  had  to  contend 
with,  you  will  no  doubt  share  nn  view  that  in  the  Dunlop 
Company  you  have  a  magnificent  property,  which,  imder 
prudent  and  efficient  management,  will  not  fail  to  bring 
ample  reward  for  your  patience. 

Rubber  and  Cotton  Purchases. 

In  Xovcmber,  1920,  the  Company  stood  committed  to 
the  extent  of  £7,757,790  forward  commitments  in  rubber 
and  £2,044,675  in  cotton,  at  prices  averaging  2s.  4d.  per  potmd 
for  rubber  and  os.  7d.  per  pound  for  cotton.  The  obligations 
under  these  forvvard  contracts  became  due  in  1921,  1922, 
1923  and  1924  as  to  rubber,  and  all  but  £178,000  before 
August  31,  1921,  for  cotton. 

The  principal  burden,  however,  representing  63 '85  per 
cent,  of  the  total  rubber  purchases,  fell  due  in  the  financial 
vear  of  1920-1921. 
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In  addition,  as  you  know,  we  had  considerable  sums  to 
meet  representing  commitments  on  capital  account,  and 
funds  were  required  for  the  American  enterprise.  I  need  not 
enter  into  details  as  to  the  method  by  which  these  huge 
liabilities  were  met.  Suffice  it  to  say  that  the  Dunlop 
Company  was  at  no  period  a  single  day  behind  in  meeting 
any  of  its  obligations,  and  that  its  credit  did  not  suffer  in 
consequence  and  has  never  stood  higher  than  it  does  to-day. 

1  may  at  this  junctm-e  hiform  you  of  the  fact — which 
you  may  know  already  from  the  newspaper  reports — that 
dining  tiie  past  week  a  very  successful  issue  of  bonds  was  made 
for  the  American  Dunlop  Company  by  a  strong  group  of 
bankers  in  New  York,  headed  by  Messrs.  Lee  Higginson  and 
Co.,  and  Messrs.  Brown  Bros.  I  shall  give  you  fiu-ther 
particulars  of  this  financing  when  I  come  to  deal  with  the 
American  Company  in  detail,  but  the  importance  of  this 
issue,  and  one  which  Messrs.  Higginson  and  Co',  and  the 
British  Foreign  and  Colonial  Corporation  hope  to  make , 
shortly  in  this  countrj-,  is  in  the  fact  that  the  cash  position 
of  the  home  company  will  be  thereby  materially  improved ' 
to  the  extent  that  practically  the  whole  of  our  bank  loans 
will  be  Uquidated. 

You  see,  therefore,  that  by  small  stages,  the  Dunlop  i 
Company  has  got  clear  of  its  pressing  liabilities,  having  either 
discharged  them  in  cash  or  funded  them  in  permanent  form, ; 
so  that,  given  only  a  reasonable  revival  in  trade  from  now : 
onwards,  the  position  of  the  Company  should  gradually  ; 
strengthen,  and  in  due  course  the  funded  obligations,  too, ; 
should  be  Uquidated. 

The  New  Cbairman. 

While  expressing  my  fullest  confidence  in  the  futui'e  of  the  ' 
Company,  I  do  not  wish  you  to  tliink  that  perfection  has  as 
yet  been  reached  in  the  organisation  and  mangement,  as  there 
is  still  a  good  deal  to  be  done  in  that  respect.  I  think, 
however,  that  you  will  all  agree  with  me  when  I  heartily 
congratulate  shareholders  on  having  secured  for  the  Company  ; 
in  the  person  of  Sir  Eric  Geddes,  your  Chairman-elect,  the 
best  talent  available  to  lead  the  Company  to  complete 
success. 

May  I  add,  at   the  same   time,   that   after  this  meeting ', 
I  propose  to  resign  the  chaiimanship  of  the  Dunlop  Company  ? 
— a  position  which  from  the  first  I  made  clear  I  would  occupy 
in  a  temporarj'  capacity  only,  and  in  doing  so  I  trust  you 
will  admit  that  tlu'ough  a  period  of  exceptional  stress  in  the  , 
affairs  of  your  Company  1  have  to  the  best  of  my  ability  ' 
faithfully  acquitted  myself  of  the  trust  reposed  in  me  bj-  i 
shareholders   and    by   my   colleagues — to   whom    I    owe   the ' 
deepest  thanks  for  tlieir  collaboration  and  invaluable  help. 

Trading  Results. 

As  stated  in  the  report,  tlie  accounts  are  foi'  a  period  of 
ten  months  only,  as  it  was  necessary  in  connection  with  the  - 
finance  of  the  American  Company   to  have  audited  figiu-es . 
available  at  an  earlier  date  than  usual.     It  so  happens,  how- 1 
ever,   that   two   of   tlie   best   trading  months   of  the   year — ' 
namely,  July  and  August — had  to  be  cut  out  in  consequence, 
and  I  have,  therefore,  in  order  that  you  may  have  a  proper' 
and  comparative  picture  of  the  trading  results,  adjusted  the 
figures  to  show  the  estimated  result  for  the  full  twelve  months. 
Making  all  the  additions  and  deductions,  the  approximate 
figure  would  be  over  £200,000  greater.     Shareholders,  I  hope, 
will  feel  satisfied  that  the  hopeful  views  I  expressed  at  the 
last  aimual  general  meeting  regarding  the  future  of  the  Com- : 
pany  have  been  reasonably  justified. 

The  first  item  on  tlie  assets  side,  showing  freehold  and 
leasehold  land  and  buildings,  represents  the  book  value  of 
the  Company's  works  at  Fort  Dunlop.  It  will  interest  you 
to  know  that  quite  recently  tlie  Company's  staff  prepared  a 
valuation  of  these  assets  based  on  to-day's  replacement 
cost,  and  that  a  considerable  surplus  was  disclosed  against 
the  book  value. 

The  works  at  Fort  Dmilop  represent  modern  and  up-to- 
date  practice  in  manufacture,  and  remarkably  low  cost  figures 
have  enabled  the  Company  to  meet  foreign  competition  by 
making  considerable  reductions  in  the  price  of  its  new 
products,  which  are  now  at  or  below  pre-war  level. 

Based  on  the  ascertained  standards  of  performance,  a 
weekly  audit  of  production  has  been  evolved  in  all  important 
products  and  departments,  with  valuable  results.  As  a- 
means  of  factory  control,  this  system  is  considerably  in 
advance  of  current  practice,  and  has  been  responsible  for 
reduction  in  costs  and  helped  to  preserve  an  equitable  relation 
between  work  and  wages. 

To-day  the  rubber  plantation  industry,  viewed  from  the 
point  of  selling  price  in  relation  to  the  cost  of  production, 
has  considerably  improved,  and,  as  far  as  our  own  estates 
are  concerned,  so  long  as  the  restriction  of  crops  is  not  too 
severe,  and  that  cost  of  production  thereby  is  not  vmduly 
increased,  I  believe  that  for  the  coming  year  the  estates 
wUl  show  a  profit. 

The  American  Company. 

The  Chairman  then  proceeded  at  length  ■  to  give  details 
of  the  Company's  investments,  and.  in  regard  to  the  Ameri- 
can Company,  said,  that  after  protracted  negotiations  with 
financial  houses,  a  basis  for  finance  was  arrived  at.  The 
plan  adopted  was  on  the  following  Unes.  An  issue  of 
$11,000,000  in  20-Year  Seven  per  Cent,  bonds,  issued 
at  95,  and  redeemable  at  105,  was  arranged  for  sale  in  Xew 


York.  These  bonds  are  convertible  at  the  holder's  option 
into  Eight  per  Cent.  Preference  stock,  which  is  callable,  or, 
as  we  would  put  it,  redeemable,  at  110,  at  the  option  of  the 
Company. 

A  further  issue  of  £1,000,000  wUl  be  made  in  London 
early  in  the  New  Year,  and  will  take  the  form  of  Sterling 
bonds  in  every  way  similar  to  the  American  issue,  but  the 
price  at  which  the  offer  is  to  be  made  will  be  determined 
according  to  market  conditions  ruling  at  the  time  of  issue. 
All  the  bonds  are  guaranteed,  principal  and  interest,  by  j'our 
Company,  and  are  secured  by  a  first  mortgage  on  the  American 
Compan3''3  plant  and  assets,  and  collaterally  by  £3,000,000 
Debenture  stock  of  the  home  Company  similar  in  all  respects 
to  the  stock  issued  in  February,  1921. 

As  and  when  the  bonds  are  issued  here,  you  will  be 
entitled  to  preferential  treatment  in  allotment.  Apart  from 
achieving  tlie  main  object  of  this  financing — namely,  to  allow 
tlie  American  Company  to  begin  active  trading  and  to  repay 
the  existing  bonds — the  fact  that  the  major  portion  of  the 
advances  made  by  the  home  Company  will  be  repaid  is 
also  an  important  factor,  because  it  will  put  us  here  in  a 
position  to  liquidate  practically  the  whole  of  oiu-  advances 
from  our  bankers  and  free  the  Company  from  this  liability. 
The  effect  on  the  balance  sheet  will  be  a  reduction  by 
£1,500,000  of  the  book  value  of  the  American  asset,  and  a 
corresponding  reduction  of  bank  advances  on  the  liabilities 
side.  The  American  asset  will  then  stand  in  our  books  at 
about  £3,000,000,  representing  the  value  of  practically  the 
whole  equity  in  that  Company. 

I  think  you  will  agree  that  the  greatest  possible  caution 
and  foresight  were  exercised  by  yom'  Board  before  this  verj- 
important  step  of  financing  the  American  Company  was 
undertaken,  but  time  alone  can  prove  whether  trading 
conditions  will  so  develop  as  to  turn  the  business  into  the 
big  success  we  anticipate.  The  essential  conditions  for 
such  success  are  present.  To-day  you  have  the  most  modern 
works,  good  management,  and  certainly  the  widest  market 
in  the  world,  due  to  the  enormous  development  of  motor 
traction  in  America. 

Prospects  of  Tyre  Industry. 

As  to  futiu-e  trade  prospects,  these  can  perhaps  best  be 
judged  by  comparison  with  the  past.  Probably  the  effects 
of  trade  depression  have  up  till  now  been  felt  more  severely 
in  the  motor  industry  than  in  any  class  of  trade  in  the 
country.  The  high  initial  cost  of  motor  vehicles,  and  the 
high  price  of  petrol  and  oU,  coupled  with  hea\'y  taxation, 
has  militated  against  the  free  use  of  motor  cars,  which  is 
evidenced  by  the  reduced  mileage  run. 

During  the  past  twelve  months  weather  conditions  have 
also  been  against  motoring,  quite  apart  from  the  tremendous 
difficulties  of  trade  generally.  One  might  rightly  say  that 
during  the  past  few  years  British  industry  has  been  fighting 
with  its  back  to  the  wall,  aggravated  by  foreign  competition 
of  a  most  serious  nature ;  nevertheless,  the  Dunlop  Corapanj", 
aided  by  its  excellent  and  energetic  staff,  redoubled  its 
energies  and  has  achieved  results  which  reflect  credit  on 
everj-body  concerned.  New  lines  of  motor  covers  have 
been  introduced  exclusively  of  the  cord  pattern,  and  the 
mileage  given  by  these  covers  has  been  phenomenal :  as  a 
result  the  cost  per  mile  has  been  greatly  reduced. 

The  report  and  accounts  were  unanimously  adopted. 
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o-Argentine  Tramways 
Company,  Limited. 

Second  Preference  Dividend  Arrears — Scheme 
Unanimously  Approved. 
A  SEPAKATE  meeting  of  the  holders  of  the  Second  Preference 
shares  of  this  Company  was  held  on  December  19  at  Win- 
chester House,  E.C.,  for  the  purpose  of  passing  an  extra- 
ordinary resolution  consenting  to  a  modification  of  their 
rights.    Sir  George  A.  Touche,  Bart,  (the  Chairman),  presided. 

The  Chairman,  in  the  course  of  his  speech,  said  :  A  circular 
explaining  the  vinfortunate  circumstances  which  led  to  the 
existence  of  large  arrears  in  the  case  of  this  Company  was 
sent  you  with  the  notice  calling  the  meeting.  The  question 
has  been  mentioned  at  many  annual  meetings,  and  you  are 
all  familiar  with  it.  During  the  war  period  and  since  we  have 
carried  the  public  in  Buenos  AjTes  below  cost,  including,  as 
one  properly  should,  in  cost  interest  on  capital.  The  result 
of  this  was  that  the  interest  on  the  Second  Preference  shares 
fell  into  arrear  in  Jiuie,  1916,  and  the  interest  on  the  First 
Preference  shares  fell  into  arrear  in  June,  1917.  By  strict 
economies,  and  with  the  aid  of  a  favourable  exchange  for  a 
period,  we  have  been  able  to  pay  off  all  arrears  on  tiie  First 
Preference  shares  and  two  years'  arrears  on  the  Second 
Preference  shares.  W'e  are  now  about  to  pay  another  half- 
year's  interest  on  the  Second  Preference  shares  in  cash, 
which  will  bring  the  payment  down  to  December,  1918, 
leaving  four  years  in  arrear.  That  represents  a  total  arrear 
of  £550,000,  which  is  a  very  serious  balance  to  wipe  o2  out 
of  future  revenues. 

We  got  an  increase  in  the  rate  of  fares  in  1920.  In  equity 
I  think  we  ought  to  have  got  it  earlier,  but  public  bodies  have 
not  only  to  be  convinced  themselves,  but  we  have  to  con- 
vince others,  and  it  is  almost  inevitable  that  they  should  move 
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slowly.     Tlieroloro,  I  do  not  say  that  we  liave  any  grievance 
there  at  all. 

Current  Year's  Traffic  Receipts. 

For  1922  wf.  have  done  rather  better.  The  traffic  receipts 
show  a  gradual  and  steady  iraprovement  tliroughout  the 
whole  year.  Vp  to  December  16  they  amounted  to 
£4,269,832.  That  compares  with  £4,020,566  last  year,  or  an 
increase  of  £249.266.  In  the  week  to  December  9  we  had 
record  takings  of  £92,901.  The  receipts  per  car-mile  have 
averaged  17 -Sd.,  against  IT-OOd.  A  year's  dividend  on  the 
Second  Preference  would  require  £137,500.  I  hesitate  to  say 
what  the  year's. earnings  will  be,  because,  although  we  are 
very  near  the  end  of  the  year,  tlioro  are  various  adjustments 
to  be  made,  and  any  figure  would  necessarily  be  estimated 
to  some  extent;  but  at  the  very  best,  large  arrears  would 
remain  on  the  Second  Preference  shares. 

There  is  pending  during  next  year  an  expenditure  of 
about  £250,000  in  connection  with  tho  construction  of 
.'{0  kilometres  of  new  track  and  new  rolling  stock  to  meet  the 
demands  of  the  increased  traffic.  A  new  arrangement  will, 
of  course,  ha\e  to  be  come  to,  but  we  caiuiot  at  this  stage 
say  what  it  will  be.  The  Board  are  advised  that,  botli  in  the 
negotiations  with  the  authorities  for  a  new  arrangement  and 
in  the  fulfilment  of  any  now  conditions,  the  removal  of  the 
arrears  which  at  present  hang  over  the  company  will  help, 
and  it  is  that  fact  which  has  weighed  with  them  very  largely 
iu  submitting  the  proposal  which  is  before  you  to-day. 
If  we  carry  through  that  scheme  we  shall  have  removed 
the  Company  from  the  category  of  those  whose  Preference 
charges  are  in  arrears. 

Terms  oi  the  Proposal. 
But  what  we  have  concerned  omselves  witli  most  closely 
has  been  the  nature  of  the  terms  offered.  The  terms  are 
these  :  It  is  proposed  to  satisfy  the  £550,000  of  arrears  ia 
further  Preference  shares  of  tho  same  class  and  at  the  same 
time  to  increase  the  rate  on  the  entire  Lssue  from  5i  per  cent, 
to  6  per  cent.  That  is  the  practical  cficct  of  the  arrangement. 
The  machinery  adopted  involves  the  surrender  by  the 
Ordinary  shareholders  of  £550,000  of  Ordinary  capital — 
1 10,000  Ordinary  shares  of  £5  each — anil  the  conversion  of 
those  shares  into  Second  Preference  shares.  Under  this 
arrangement  a  holder  of  100  Second  Preference  shares,  or 
£500  nominal,  wiU  get  another  22  shares,  equal  to  £110, 
increasing  his  holding  to  £610.  At  present  he  is  entitled  to 
an  annual  income  of  £27  10s.  when  the  profits  are  available 
to  pay  the  dividends.  In  future,  subject  to  the  same  condi- 
tions, ho  will  be  entitled  to  £36  12s,  so  that  he  gets  an  increase 
of  £9  2s.  in  income,  or  about  one-third.  The  alternative  to 
accepting  this  proposal  is  to  wait  until  the  £110  of  arrears 
can  be  repaid  gradually  in  cash,  less  income  tax.  If  the 
income  tax  is  at  5s.  it  means  that  ultimately  he  would  get 
£82  10s.  in  cash.  I  caimot  say  when  he  would  get  this,  but 
he  would  lose  the  benefit  of  the  additional  i  per  cent,  on  his 
entire  holding.  If  he  accepts  this  scheme,  instead  of  waiting 
for  an  indefinite  period  to  get  £82  10s..  or  whatever  the 
amount  may  be,  he  gets  £110  in  Second  Preference  shares 
now,  with  the  whole  of  his  Second  Preference  shares  increased 
from  5i  per  cent,  to  6  per  cent.  If  he  regards  his  old  holding 
as  still  carrying  oi  per  cent.,  the  increase  in  the  rate,  by 
gi\-ing  him  an  income  of  £36  12s.  instead  of  £27  10s.,  means 
that  he  will  be  funding  his  arrears  of  £110  to  yield  £9  2s.  a 
year,  or  on  an  8^  per  cent,  basis. 

The  resolution  submitted  was  unanimously  adopted. 

At  an  extraordinary  general  meeting  of  the  Company 
which  was  subsequently  held,  resolutions  approving  the 
proposals  outlined  by  the  Chairman  and  altering  the  basis  of 
the  directors'  remuneration  were  imanimou.sly  agreed  to. 


Argentine  Navigation  Company 
(Nicolas  Mihanovich),  Ltd. 

Th^:  thirteenth  ordinary  general  meeting  of  tlie  Argentine 
Navigation  Company  (Xicolas  Mihanovich),  Ltd.,  was  held 
on  December  19  at  Winchester  House,  Old  Broad  Street,  E.C., 
Sir  Owen  Philipps,  G.C.M.G.  (the  Chairman),  presiding. 

The  Chairman  said  :  The  result  of  the  year's  working  was 
very  imsatisfactor}%  although  not  so  bad  as  that  for  the 
previous  twelve  months,  and  is  an  indication  that  low-water 
has  been  reached  and,  indeed,  passed,  and  that  the  tide, 
though  slow,  has  definitely  turned. 

I  need  hardly  remind  you  that  labour  troubles  in  Argentina 
have  been  the  chief  cause  of  the  difficult  time  through  which 
this  River  Company  has  been  passing. 

While  it  is  somewhat  easy  to  disorganise  the  intricate 
mechanism  of  the  trade  of  a  shipping  company  it  is  slow, 
uphill  work  again  setting  in  motion  the  even  flow  of  traffic, 
some  of  which  has  been  destroyed  and  some  diverted  into 
fresh  chaimels,  from  which  it  is  not  readily  recoverable. 

Strikes  have  again  been  principally  responsible  for  the 
loss  sustained  last  year,  and  the  period  has  also  been  marked 
by  depressed  business  conditions  in  the  great  Republic  of 
.\rgentiha,  so  that  we  did  not  have  the  opportunity  in  the 
second  half-year  of  making  up  what  we  had  lost  through 
labour  disturbances  in  the  first  half  of  the  year. 

Thp  condition  of  our  vessels  generally  may  now  be  con- 


siilered  satisfactory,  every  vessel  in  commission  having  been 
thoroughly  overhauled  since  the  strikes.  This  has,  of  course, 
involved  increased  expenditure  during  the  year  under  review, 
which  should,  however,  not  be  recurrent  in  the  present  year. 
Work  on  other  vessels  laid  up  has  been  delayed  until  such 
time  as  remunerative  employment  for  these  siiips  is  iu  view. 
Our  small  motor  vessels  continue  to  work  satisfactorily.  I 
look  to  the  motor  engine,  as  well  as  to  steam  engines  con- 
suming oil  fuel  produced  in  the  Argentine,  materially  to 
assist  us  in  futiu^  years  to  reduce  our  working  costs  in  the 
Kiver  Plate.  Our  total  fuel  bill  for  the  year  1921  was  less 
than  for  the  previous  year,  in  spite  of  the  heavier 
cons\imption. 

Oil  fuel  also  shows  a  considerable  reduction  in  cost  for 
the  year.  .A.  new  contract,  recently  entered  into,  secures 
our  present  supplies  at  a  further  reduced  price. 

.As  I  have  already  indicated,  earnings  on  most  of  our 
services  were  very  moderate  when  operanous  were  resumed 
after  tho  strikes.  On  the  other  hand,  expenses  have  been 
reduced  in  all  directions,  and  our  local  management  are 
carefully  watching  various  developments,  so  as  to  ensure 
that  only  remunerative  services  are  maintained,  and  that 
fresh  routes  are  opened  up  whenever  jusiiuable. 

The  report  and  accounts  were  unanimously  adopted. 


D.  Napier  and  Son,  Limited. 

The  annual  meeting  of  D.  Napier  and  Son,  Ltd.,  was  held 
yesterday  at  the  registered  offices  of  the  Company,  Acton. 

The  Chairman,  Mr.  H.  T.  Vane,  C.B.E.,  in  the  course  of 
his  remarks,  said  :  In  proposing  that  the  Directors'  report 
and  b^ance  sheet  for  tlie  year  ending  September  30,  1922, 
be  approved  and  adopted,  let  me  say,  that  while  \ve  are 
disappointed  with  the  results  we  have  to  bring  before  you, 
yet,  having  regard  to  the  adverse  trading  circumstances 
which  have  occurred  during  the  year,  we  are  glad  that  the 
showing  is  not  worse. 

Dealing  with  the  liability  side  of  the  balance  sheet,  the 
issued  capital  remains  the  same  as  shown  in  last  year's 
accounts;  the  same  remarks  apply  to  the  Delienture  stock. 
The  Bank  Loan  is  reduced  from  £34,000  to  £100. 
Creditors  and  Credit  balances. — This  item  shows  a  sub- 
stantial refluction  compared  with  the  previous  year's 
accounts,  a.s  it  then  stood  at  £152,108  and  is  now  £88,532, 
a  reduction  of  £03,576,  from  which  you  will  imderstaad  that 
we  are  owing  considerably  less  than  last  year. 

Reserve  for  taxation. — Tliis  amount  is  £31,000  less,  and 
is  coi^sidered  quite  adequate  for  such  pmposo. 

The  Ctcneral  Reserve. — Is  the  same  as  at  the  date  of  last 
jear's  balance  sheet. 

Turning  to  the  assets  side  of  the  accounts,  the  first  item 
of  freeliolrl  land,  premises,  plant,  &e.,  shows  a  reduction  of 
£17,800,  after  providing  for  the  usual  depreciation. 

The  stock  shows  a  coiLsiderablo  reduction,  as  h\  the 
previous  accoimts  this  item  stood  at  £676,309,  and  in  tho 
present  accounts  is  £493,006,  a  reduction  of  £183,303,  which 
is  a  good  move  in  the  right  direction. 

This  year  we  have  separated  our  War  Loan  investments 
from  our  trade  investments,  because  the  former  is  very 
much  more  this  year. 

The  increase  in  War  Loan  investment  is  approximately 
£100,000  stock  (I  may  say  in  parenthesis  there  is  "no  "  window 
dressing  "  about  this  item,  but  is  merely  what  your  Directors 
considered  the  best  waj'  of  investing  money  which  we  had 
expected  to  require  for  trading  purposes,  but,  owing  to  the 
engineering  dispute,  was  not  utilised  in  that  maimer  at  the 
time  the  stock  was  piu-chased  in  May  last). 

Simdry  Debtors  and  Debit  Balances.  This  shows  a 
considerable  reduction,  as  in  last  year's  accoimts  it  stood 
at  £107,994,  whereas  the  present  accounts  show  £20,175, 
a  decrease  of  £87,819.  This,  however,  does  not  denote  a 
good  state  of  trade. 

Cash  at  Bankers,  and  in  Hand. — £23,340,  compared  with 
£3,326  in  the  previous  year's  accounts,  an  increase  of  £20,000 

Engineering  Industry:  Labour  Dispute. 

Dealing  generally  with  the  results  ^howni  for  this  year, 
I  would  point  out  that  as  mentioned  in  the  report,  one- 
fourth  of  the  trading  year  we  were  working  at  a  considerable 
loss,  owing  to  the  labour  dispute  in  the  engineering  industry. 
By  the  time  that  was  settled,  the  best  part  of  our  selling 
season  had  passed.  Having  regard  to  the  reduction  in 
cost  of  labour  and  material,  it  was  considered  advisable  to 
depreciate  the  stock  accordingly,  which  has  been  done, 
and  I  am  sure  that  you  will  agree  that  this  is  the  only  prudent 
course  to  have  taken  under  all  circumstances. 

Whilst  the  general  condition  of  trading  has  not  been 
favourable  to  the  purchase  of  large  powered  cars,  there  are 
signs  of  improvement  both  as  regards  inquiries  and  orders 
for  the  six-cj'linder  40-50  Napier,  but  the  burden  of  heai'j' 
taxation  is  no  doubt  largely  responsible  for  the  spending 
power  of  the  buying  public  being  curtailed  and  we  can  only 
hope  as  conditions  in  that  direction  alter,  our  car  business 
will  improve  also. 

Excellence  of  Napier  Exhibits. 
Our  exliibita  of  Napier  cars  at  the  recent  Olympia  Show 
were  undoubtedly  regarded  as  one  of  the  finest,  if  not  the 
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very  best,  in  the  Exhibition,  and  you  may  probably  have 
noticed  tliat  the  Press  were  very  eulogistic  in  their  praise 
of  the  Napier  exhibits. 

As  regards  to  the  aero  engine  section  of  the  business, 
the  ■"  Xapier  ''  aero  engine  is  still  making  progress,  but 
development  has  :iioved  rather  slowlj'  during  the  past  year, 
ovriiig  to  the  policy  which  has  been  adopted  by  the  Treasury 
to\^ards  the  Air  Ministry. 

Then,  just  before  the  old  Govenunent  vacated  oiSce,  a 
policy  had  been  decided  upon  wliich  should  have  given  some 
real  work  for  the  industry.  The  matter  of  placing  production 
orders,  however,  had  been  delayed  until  the  new  Ministry 
has  looked  into  the  position.  It  is  understood,  however, 
that  the  necessity  for  placing  immediate  production  orders 
with  the  aircraft  and  aero  engine  industry,  will  soon  be 
decided  upon ;  but  unless  this  is  done,  it  will  make  a  serious 
difference  to  the  present  year's  operation  of  your  Company, 
as  well  as  to  many  other  firms  in  the  aircraft  industry. 

Meantime,  we  are  in  negotiation  for  foreign  business  in 
this  section  and  carrying  on  important  developments  for 
the  future. 

Re  "  Cub." — Mr.  Robins,  one  of  my  co-directors,  and  I 
attended  at  the  first  official  flight  of  an  aeroplane,  an  Avro 
Aldershot  at  Southampton  last  week,  fitted  with  the 
1,000  h.p.  Xapier  "  Cub  "  engine,  which  machine  is  to  be 
used  for  bombing  ptnposes,  and  as  many  of  you  may  have 
noticed  in  the  newspaper  reports,  this  was  an  entire  success, 
proving  as  it  did,  the  immense  advantage  of  such  a  machine 
fitted  with  a  powerful,  efficient  engine. 

Mr.  A.  E.  Robins  seconded  the  report  and  the  accoimts 
were  unanimously  approved  and  passed. 


Richard  Thomas  and  Co.,  Limited. 

The  seventy-third  ordinary  general  meeting  of  the  share- 
holders of  this  Company  was  held  on  December  20,  at 
the  Central  Hall,  Westminster,  London,  S.W.,  with  Mr.  F.  T. 
Treherne  Thomas  (the  chairman)  presiding. 

The  Chairman,  after  dealing  with  the  balance  sheet  and 
accomits,  said  :  T  feel  that,  having  regard  to  the  conditions 
of  trade  and  the  circumstances  surrounding  industry  generallj", 
we  are  placing  before  you  a  satisfactory  report,  and  I  n  ill  now 
add  a  few  words  about  the  general  conditions  of  the  iron  and 
steel  and  coal  trade,  and  what  appear  to  me  to  be  the  prospects 
of  the  future  of  yom  great  undertaking.  The  exports  of  iron 
and  steel  from  this  country  for  the  year  1913  were  4,935,203 
tons,  for  the  year  1921  tUey  were  1,700,407  tons,  and  for  the 
first  ten  months  of  1922  they  were  2,087,9GO  tons.  These 
figures  speak  for  themselves,  and  explain  the  depression 
from  which  the  iron  and  steel  trades  of  the  country  are 
suffering.  At  the  same  time  these  figures  tell  of  a  gradual 
improvement  and  promise  an  increased  demand  for  our 
products,  provided  we  can  keep  down  our  costs  of  production. 
There  must  be  a  constantly  accumulating  demand  for  iron 
and  steel  in  many  coiuitries,  a  demand  which  cannot  be 
satisfied  owing  to  lack  of  means  to  purchase,  and  this 
difficulty  is  accentuated  owing  to  depreciation  and  fluctua- 
tion in  foreign  e.xchanges. 

Heavy  Burdens. 

Great  sacrifices  have  been  made  by  industry  in  this 
loimtry  in  the  endeavour  to  attaui  lower  costs  of  production, 
but  there  are  heavy  biu'dens  on  industrj-  which  have 
I'uorniously  increased  the  cost  of  production — burdens  over 
which  we  have  no  control. — and  especially  do  I  refer  to  the 
greatlj'  increased  cost  of  transport  and  dock  charges,  and  the 
enormous  increase  in  Imperial  and  local  taxation. 

As  regards  cost  of  transport,  the  railway  companies  are 
now  on  their  trial.  They  have  eliminated  competition  and 
have  been  given  a  monopoly  over  the  railways  and  docks. 
We  have  been  promised  that  the  arrangements  they  have 
made  would  effect  great  savings,  but  the  present  charges  of 
transport  are  disastrous  to  the  welfare  of  the  nation.  The 
new  railway  directors  have  their  chance.  Much  as  I  dislike 
State  control  of  the  railways,  ttnless  they  radically  change 
their  methods  I  shall  be  one  of  the  first  to  advocate  the 
abolition  of  private  ownership  so  far  as  they  are  concerned. 
The  coiuitry  will  not  be  content  to  accept  a  policy  which 
allows  the  railway  companies  to  charge  whatever  rates  are 
necessary  to  enable  them  to  pay  their  prewar  rate  of  dividend. 
1  do  not  see  whj'  the  State  should  place  them  in  a  more  favour- 
able position  than  the  ordinary  trader.  If  such  a  principle  is 
admitted,  what  inducement  is  there  for  railway  companies  to 
seek  economies  ?  In  many  instances  railway  rates  remain  75 
per  cent,  to  90  per  cent,  above  the  rates  in  existence  before 
the  war.  The  result  of  this  huge  difference  is  cumulative. 
The  increase  falls  upon  the  materials  used  coming  into  the 
works  as  well  as  upon  the  finished  product  going  out,  and  the 
cutnulative  result  is  a  vast  increase  added  to  the  pre-war  cost 
of  production,  and,  in  my  opinion,  it  is  absolutely  essential  that 
the  railway  and  dock  charges  should  be  brought  to  a  basis  not 
exceeding  25  per  cent,  above  the  pre-war  rates  without  delay. 
Industrj-  has  this  increased  burden  to  bear,  and  has  a  further 
increased  burden  owing  to  the  great  advance  in  Imperial  and 
local  taxation.  If  the  present  revival  in  trade  is  to  expand 
there  must  be  a  general  reduction  of  taxation,  and  there  must 
Ije  drastic  action  by  the  Government  and  by  local  authorities 
against  waste  of  all  kinds. 


The  Necessity  Jor  Cheaper  Fuel. 

In  reviewing  the  different  directions  in  which  costs  of 
production  can  be  reduced,  I  first  take  the  cost  of  fuel. 
Cheaper  fuel  is  necessary.  Industry  works  in  .South  Wales 
are  paying  more  than  double  the  price  for  their  manufacturing 
coal  than  they  were  paying  before  the  war,  in  spite  of  which 
appeals  are  being  made  for  higher  wages,  and  few  collieries 
are  in  a  position  to  make  both  ends  meet,  or  to  put  aside 
fimds  for  the  future  necessary  developments.  Since  the 
present  agreement  with  the  miners  has  been  in  operation,  I 
read  in  the  newspapers  that  the  owners  in  South  Wales 
have  forfeited  £2,866,000  of  their  standard  profits  in  order 
to  enable  the  agreed  minimum  rate  of  wages  to  be  paid  to 
the  men.  The  arrangements  entered  into  in  1919  under 
which  the  hours  in  collieries  were  reduced  to  seven  horns  a 
day  has  naturally  inci-eased  the  cost  of  production  and  reduced 
the  earning  capacity  of  the  men.  The  actual  average  number 
of  hours  per  week  worked  at  the  face  in  many  cases  by 
the  coal-getters,  is  something  vmder  thirty.  It  is  surely  in 
the  interests  of  the  men  themselves  to  increase  the  output, 
for  as  industrj'  recovers,  the  demand  for  fuel  will  increase. 
To  encourage  that  recovery,  cheaper  fuel  is  necessary,  and 
cheaper  fuel  can  only  be  obtained  by  progressive  development, 
increased  output,  and  lower  transport  charges.  This  question 
of  output,  is  an  all-important  one  in  the  iron,  coal,  and 
steel   industry. 

Tinplate  Industry. 

Turning  to  the  tinplate  industry.  I  camiot  sufficiently 
impress  tipon  the  workmen  the  absolute  necessity  of  giving 
the  Company  the  maximtun  output  from  our  miUs,  and 
paying  more  attention  to  the  quality  of  the  work  they  turn 
out.  Modern  can-making  machinery  requires  a  high  standard 
of  quality.  If  a  high  standard  is  maintained,  there  seems 
to  be  no  limit  to  the  possible  development  of  the  industry. 
Tinplate  manufacturers  in  the  United  States,  have  been  fully 
alive  to  this  fact  for  some  time.  We  have  given  full  employ- 
ment for  twelve  months  to  all  the  men  we  have  available 
to  work  our  mills  in  South  Wales.  That  we  have  been  able 
to  do  so,  is  due  to  the  efforts  our  Company  has  made  to  regain 
markets  which  had  been  lost  before  the  war  to  the  United 
States.  If  we  are  to  retain  these  markets,  we  must  keep 
down  our  costs  of  production,  and  we  must  maintain  our 
standard  of  quality-,  for,  I  regret  to  say,  that  during  the  war, 
and  the  year  or  two  following  the  war,  a  great  deal  of  careless 
work  was  done  in  this  and  many  other  industries.  I  cannot 
leave  this  subject  without  impressing  upon  you  the  importance 
of  our  observing  and  encomaging  trade  within  the  Empire. 
This  part  of  our  trade  is  capable  of  greater  development.  In 
the  year  1913,  our  exports  of  tinplates  to  British  possessions 
were  26  per  cent,  of  the  total  exjjorts.  In  1921,  they  were 
48  per  cent,  of  the  total  exports,  and  in  the  first  ten  months 
of  1922,  they  were  34  per  cent,  of  the  total  exports.  I  am 
glad  to  see  that  the  importance  of  ovu'  Empire  trade  is 
having  the  attention  of  om-  Government.  As  1  indicated  to 
you  in  an  earlier  part  of  ray  speech,  there  are  signs  of  a 
gradual  improvement  in  the  demand  for  iron  and  steel. 
As  that  demand  increases,  it  must  bring  with  it  an  increased 
demand  for  coal.  But  I  cannot  emphasise  too  strongly  the 
importance  of  everyone  coimected  with  this  great  indtostry 
doing  all  in  their  power  to  reduce  costs  of  production.  All 
roimd  us,  we  see  great  steel  enterprises  and  colliery  enterprises 
either  declaring  no  dividend  or  a  very  small  cUvidend  to  theii' 
ordinary  shareholders.  If  this  state  of  things  continues 
indefinitely,  the  time  will  come  when  you  will  not  be  able 
to  attract  the  capital  which  is  necessarj"  to  the  development 
of  the  industry.  With  hearty  co-operation  and  good-will 
from  all  classes  connected  with  the  industrj-,  I  look  forward 
with  confidence  to  the  future,  with  the  assurance  that  our 
Compan5'  is  well  equipped  in  every  direction  to  take  immediate 
advantage  of  the  recovery  in  the  different  enterprises  in  which 
you  are  so  greatly  interested. 

I  beg  to  propose :  "  That  the  directors'  report  and 
accounts  for  the  year  ended  September  30,  1922,  as  submitted, 
be  approved  and  adopted,  and  that  a  dividend  at  the  rate 
of  6d.  per  share,  less  income  tax,  on  the  ordinary  shares 
registered  in  the  books  on  December  14,  1922,  be  declared 
payable  to-day." 

This  resolution  was  carried  unanimously. 
The  retiring  directors  (Sir  Edward   Boyle,   Bt.,  and  Major 
Lionel  Beaumont  Thomas)  were  re-elected,  aud  the   auditors 
(Messrs.  W.  B.  Peat  &  Co.)  were  reappointed. 

Ihe   proceedings   closed   with   a   cordial  vote  of  thanks  to 
the  chairman,  directors,  and  staS. 


Hotel  Cecil,  Limited. 

The  annual  general  meeting  of  this  Company  was  held  on 
December  19,  on  the  premises.  Strand,  London,  W.C, 
Mr.  J.  Douglas  Broad  (the  Chairman)  presiding. 

The  Chairman  dealt  first  with  the  profit  and  loss  accoimts 
and  balance  sheets  for  the  years  ending  August  31,  1921. 
and  August  31,  1922.  The  balance  of  profit  and  loss  in  the 
latter  accoimt  was,  he  said,  £75.165.  Since  the  report 
and  accounts  had  been  issued,  the  Board  had  succeeded  in 
arriving  at  a  settlement  of  the  Company's  claim  for  reinstate- 
ment and  loss  of  goodwill.  Owing  to  the  deplorable  condi- 
tion in  which  the  furniture  of  the  Hotel  had  been  returned, 
and  tlie  immense  amoimt  of  repair  work  necessary  to  put  it 
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into  a  condition  fit  for  use,  it  was  not  until  Jauuury  1,  l!l:!l. 
tliat  it  had  been  possible  to  re-open  the  hotel  for  the  reception 
of  guests.  Even  at  that  date  tlie  west  block  of  the  liotel  liad 
not  been  complotod.  During  the  period  of  re-instatenient 
certain  improvements  hud  been  carried  out.  A  complete 
s\stem  of  central  heating,  which  was  mucli  appreciated  bj- 
the  guests  of  the  hotel,  had  been  installed.  The  Board  had 
also  completely  changed  the  style  of  decoration  in  the  table 
d'li6to  room,  and  had  remodelled  the  hairdressing  rooms  in 
a  more  convenient  part  of  the  building.  Both  those  altera- 
tions were  much  to  the  advantage  of  the  Company's  business, 
and  had  enabled  them  to  reopen  to  the  best  possible  advan- 
tage with  a  view  to  the  recovery  of  tlie  goodwill  of  the  hotel 
at  the  earliest  possible  moment.  In  October,  1921,  after 
tiue  consideration,  tlie  Board  decided  to  open  the  Palm 
Court  for  dancing.  The  institution  of  dancing  had  been 
higlily  successful,  and  was  quite  an  important  part  of  the 
Company's  business.  For  the  benefit  of  the  guests  of  the 
hotel  who  preferred  light  refreshments,  and  in  particular  for 
their  American  visitors,  tlie  Board  were  now  installing  a  soda 
fountain  in  the  south  block.  During  the  period  under  review 
it  had  been  possible  to  reduce  charges  both  for  accommoda- 
tion, and  food  and  wines.  It  was  the  policy  of  the  Board, 
as  opportunitj'  offered,  to  give  its  patrons  the  advantage 
of  any  further  reduction  compatible  with  a  reduction  in  cost. 
He  would  not  weaiy  the  meeting  with  a  detailed  history 
of  the  negotiations  which  had  been  carried  on  between 
H.M.  Office  of  Works  and  the  Board  during  the  past  two 
years.  The  methods  of  Government  Departments  were,  to 
the  ordinary  business  man,  difficidt  to  follow.  Although  it 
)iad  been  continually  impressed  upon  them  during  those 
negotiations  that  the  attitude  adopted  by  H.M.  Office  of 
^\'orks  was  necessary  in  the  interests  of  economy,  the  Board's 
opinion  was  that  the  taxpayers'  pocket  would  have  been 
much  better  served  had  H.M.  Office  of  Work.s  shown  a  reason- 
able attitude  in  dealing  with  the  Comjiany's  claim.  The 
siir\eyor's  fees  alone  that  the  Company  had  had  to  pay  in 
connection  with  the  reinstatement  of  the  building  and 
furniture  had  amounted  to  no  less  than  £9,3(iG. 

The  report  and  accounts  were  imanimously  adopted. 


Nestle  and  Anglo-Swiss 

Condensed  Milk  Company, 

Cham  and  Vevey. 

Capital  Rsorganisation  Proposals  Adopted. 

At  the  extraordinary  general  meeting  of  shareholders  of  the 
above  Company,  held  at  Cham,  on  December  16,  1922,  the 
resolutions  for  the  reduction  of  the  Ordinary  capital  from 
Frs.  160,000,000  to  Frs.  80,000,000  by  reducing  the  nominal 
value  of  each  Ordinary  share  from  Frs.  -400  to  Frs.  200  were 
duly  passed,  and  the  necessary  alterations  in  the  Company's 
Articles  of  Association  following  thereon  were  agreed  to. 

The  Chairman  referred  to  the  last  ordinary  general 
raseting  and  to  the  balance  sheet  at  December  31,  1921, 
wliich  closed  with  a  loss  of  Frs.  81,700,000,  made  up  as 
follows  :  Frs.  30,800,000  loss  on  exchange  and  Frs.  50,900,000 
debit  balance  of  profit  and  loss  accoimt. 

The  Chairman  then  proceeded  to  point  out  that  the 
directors  had  succeeded,  since  the  commencement  of  the 
year,  in  reducing  the  stocks  until  they  were  domi  to  a  level 
which  they  considered  sufficiently  low,  and  that  a  decrease 
of  stock  from  Frs.  100,800,000  to  Frs.  69,700.000,  effected 
in  the  short  space  of  nine  months,  represented  a  considerable 
effort,  and  could  only  be  reached  by  means  of  certain 
sacrifices ;  that  sale  prices  of  condensed  milk  had  followed 
a  downward  path,  but  though  costs  of  manufacture  have 
followed  the  same  tendency,  the  effect  had  not  been  felt  in 
full,  as  production  had  to  be  restrained  in  order  not  to 
interfere  with  the  reduction  of  stock.  The  fact  that  the 
sales  were  comprised  principally  of  products  in  stock  prevented 
the  Company  benefiting  by  the  lower  costs  of  fresh  manu- 
facture to  the  full  extent,  and  this  factor  has  unfavourably 
influenced  the  result  for  the  year. 

Current  Year's  Prospects. 

While  the  Board  were  not  in  a  position  to  give  any  exact 
indication  of  the  result  expected  for  1922,  they  were  of 
opinion  that  the  year  will  close  with  a  small  credit  balance, 
and  the  sales  figures,  estimated  at  the  commencement  of  the 
year,  had  been  maintamed,  and  though  they  showed  a 
decrease  of  22  per  cent,  on  1921,  they  were  still  50  per  cent, 
above  the  sales  of  the  pre-war  period. 

After  explaining  the  heavy  reductions  made  in  the 
amoimts  duo  to  bankers  and  creditors,  the  Chairman  referred 
to  the  fact  that  in  all  their  undertakings  the  Company  had 
received  from  their  Swiss  and  foreign  bankers  valuable 
support  and  evidence  of  their  confidence. 

The  Chairman  then  referred  to  the  steps  taken  in  the 
direction  of  the  internal  reorganisation  of  the  business  and 
the  economies  wliieh  had  been  effected,  and  said  that  special 
attention  had  been  devoted  to  the  Company's  interests  in 
Australia  and  North  America,  and  that  the  American 
enterprise  had  been  visited  by  Messrs.  Dapples  and  Page 
with  a  view  to  carrying  out  reductions  in  expenses  and 
reorganisation  of  production  there. 


Advantages  of  the  Proposed  Scheme. 

The  Chaiiinau  then  rulerrcil  lu  tlie  proposals  for  the 
reduction  of  Ordinurv  share  capital  from  Frs.  160,000.000  to 
Frs.  80.000,000  as  at  the  ilate  of  the  opening  balance  sheet 
for  the  year  1922  bv  the  reduction  of  the  nominal  vahie  of 
the  Ordinary  shares' from  Frs.  400  to  Frs.  200,  and  showed 
that  by  this  sacrifice  the  Company  would  be  in  a  position  to 
write  oft'  entirely  the  loss  ui  exchange  and  to  reduce  the 
debit  balance  of  profit  and  loss  account  to  an  amount  ot 
about  Frs.  1.700,000.  which  will  fall  to  be  disposed  of  m  the 
year  1922.  He  pointed  out  that  the  Preference  shares 
would  be  in  no  way  affected  by  this  reorganisation,  either  as 
ivgaids  the  nominal  value  or  any  of  their  rights,  and  that 
uniiaid  cuiiiulati\e  Preference  dividends  constitute  a  charge 
against  the  profits. 

The  Chairman  stated  that  from  the  results  of  1923— when 
ascertained — there  would,  first,  liave  to  be  set  aside  the 
amount  of  the  Preference  dividends  in  arrear  before  an\- 
distribution  could  be  made  to  the  Ordinary  .shareliolders, 
and  after  the  declaration  of  these  arrears  of  dividend  the 
Company  would  have  to  constitute  afresh  their  reserves  to 
a  certain  extent,  and  any  balance  would  eventually  become 
a\a liable  for  the  Ordinary  shareholders  as  dividend. 

Reference  was  made  to  the  position  of  the  creditors  of 
the  Company.  It  was  stated  that  the  bankers  had  agreed 
to  the  proposed  method  of  procedure,  and  that  the  other 
creditors  only  consisted  of  a  large  number  of  small  debts  at 
short  date,  a'nd  that  since  the  establishment  of  the  balance 
sheet  of  1921  they  had  been  reimbursed  and  replaced  partly 
by  others,  and  the  Company  was  paying  each  debt  at  its 
due  date,  and  no  difficulty  was  expected  from  this  quarter. 
There  remained  then  only  the  creditors  by  obligations,  which 
figured  at  a  total  of  Frs.   105,500,000. 

The  Chairman  dwelt  on  and  explained  the  legal  necessity 
for  submitting  the  resolutions  concerning  the  reduction  ot 
capital  to  a  meeting  of  the  Company's  obligation  holders, 
which  was,  he  said,  to  bo  held  on  December  18,  1922. 
Brighter  Outlook. 

The  Chairman,  in  conclusion,  stated  :  I  arrive  at  the 
conclusion  of  my  report,  in  which  1  have  to  express  tlie 
opinion  of  our  coimcil  that  the  transitory  period  between  the 
abnormal  state  of  our  biLsiuess  in  consequence  of  the  war 
on  the  one  hand  and  a  normal  market  for  our  undertaking 
on  the  other  seems  to  be  at  an  end.  We  shall  commence  the 
year  1923  with  a  moderate  stock  of  manufactured  goods, 
which  will  enable  us  to  benefit  by  the  normal  profit  from 
the  production  and  sale  of  om-  products.  We  foresee 
considerable  economies  in  interest,  consequent  upon  the 
reduction  of  our  bank  loans,  and  in  working  expenses,  which 
permit  us  to  foresee  for  the  year  1923  a  satisfactory  realisation 
of  profit.  For  these  reasons  we  are  anxious  to  close  the 
present  year  with  a  clear  balance  sheet.  We  propose  to  you 
to  substitute  for  paragraphs  1  and  2,  article  5,  of  the  statutes, 
the  following  :  •'  The  issued  capital  of  the  Company  is 
Frs.  125.000,000,  viz.  (a)  80  millions  of  francs,  divided  mto 
400.000  fully-paid  Ordinary  shares  of  Frs.  200  to  bearer  ; 
and  that  iii  article  16  of  the  statutes  the  words  "  of  400 
francs  "  be  deleted.  We  commend  to  you  the  adoption  of 
this  proposition  in  the  interests  of  our  Company. 


Carreras,  Limited. 

The  nineteenth  annual  general  meetmg  of  this  Company 
was  held  on  December  19  at  238  City  Road,  E.C.,  Mr.  Louis  B. 
Baron  (Joint  Managing  Director)  presiding. 

The  Chairman  said  :  It  is  with  much  pleasure  that  I  meet 
you  again  to-day.  I  am  presiding  over  this  meeting  owing 
to  the  absence  of  my  father,  our  Chairman,  who  left  for  the 
Continent  a  few  days  ago,  feeling  that  it  was  unnecessary  for 
him  to  stay  for  this  meeting,  as  the  accounts,  which  we  have 
met  to  consider,  show  that  our  business  is  in  a  very  healthy 
state  and  the  balance  sheet  one  that  could  only  be  received 
with  satisfaction  by  the  shareholders. 

Our  profit  for  "the  year,  including  a  refund  of  Excess 
Profits  Duty  of  £17,791,  amounts  to  over  £113,000,  and,  with 
the  amount  brought  forward  fnin  the  previous  year,  our 
available  balance  is  £148,000.  \\'e  are  putting  a  further 
£10,000  to  reserve,  making  that  fund  £205,000,  which  now 
more  than  covers  our  goodwill,  trade  marks  and  patents, 
and,  after  paying  our  Preference  share  dividends  and  15  per 
cent.,  free  of  tax,  for  the  year  on  our  Ordinary  shares,  we 
are  able  to  carry  forward  to  next  year  the  very  substantial 
sum  of  £62,632.  At  October  31  we  had  Loans  from  the 
Banks  of  £70,248,  but  these  loans  have  now  been  reduced 
to  less  than  half  that  figure. 

During  the  past  year  it  became  evident  from  month  to 
month  that  our  productions  were  steadily  growing  in  popu- 
larity, and  1  may  say  that  during  the  two  months  of  the 
current  financial  year  this  steady  growth  has  continued.  We 
shall  continue  to"  do  our  utmost  to  merit  the  appreciation 
by  the  smoking  public  of  our  cigarettes  and  tobaccos,  and 
I  hope  that  the  comuig  year's  business  will  result  as  favourably 
as  the  one  just  closed. 

As  my  father  said  at  one  of  our  meetings  some  years  ago — 
our  business  has  only  begun  to  touch  the  fringe  of  its  pos- 
sibilities, and,  as  the  years  go  by,  we  hope  to  be  able  to 
realise  the  large  expectations  expressed  in  the  past.     The 
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whole  world  is  our  field,  and  our  goods  are  aU  over  the  world 
to-day.  In  some  parts  we  have  only  entered  in  a  small  way, 
but  1  feel  confident  that,  with  tfie  high  standard  of  value 
and  quality  which  we  always  trj-  to  mamtain,  there  wiU  be 
a  steady  increase  in  all  territories  as  well  as  in  this  coimtry, 
where  we  are  doing  very  well. 

In  our  manufaetiiring  we  are  using  nothuig  but  the 
"  1919  Crop  "  Tobacco,  which'  is  the  finest  crop  produced  in 
A'irginia  for  many  years  past,  and  I  am  glad  to  say  we  have 
sufficient  stock  of  ""  1919  Crop  "  Tobacco  for  the  next  two 
or  three  years,  so  that  the  public  can  be  fully  assured  of  the 
quahty  of  our  goods  bemg  maintained  at  their  present  high 
standard. 

The  report  and  accounts  were  xuianimously  adopted,  and 
tlie  dividend,  as  recommended,  was  declared. 


Harrods  (Buenos  Aires),  Limited. 

Eflfects  of  Depression  in  Argentina. 

The  ninth  amiual  general  meeting  of  Harrods  (Buenos 
Aires),  Ltd.,  was  held  on  December  18  at  Harrods,  Ltd. 
Bromptou  Road,  S.W.,  Sir  Woodman  Burbidge,  Bart.,  C.B.E., 
Chairman  and  Managing  Director,   presiding. 

In  the  course  of  his  speech  the  Chairman  said  :  The 
past  year  has  proved  an  exceedingly  difficult  one,  and  has 
resulted  very  unsatisfactorily,  inasmuch  as  for  the  first 
time  in  the  historj'  of  our  Company  we  record  a  substantial 
reduction  in  our  sales  for  the  year.  Notwithstandmg  all 
the  efforts  which  have  been  made  to  maintain  trade,  and 
the  very  close  and  luu'emitting  attention  that  has  been 
paid  throughout  the  year  to  every  branch  of  the  Company's 
affairs,  though  a  trading  profit  of  £44,000  is  shown,  the  net 
result  is  a  loss  of  £52,000.  We  should  have  paid  our  way  but 
for  the  loss  on  exchange  of  £21,000  made  on  remittances 
home,  and  the  very  large  sum  of  £40,000  which  has  to  be 
provided  for  income  tax  and  corporation  profits  tax. 

Unhappily  for  us  Argentina  has  been  suffering  from  a 
period  of  severe  commercial  depression  which  has  not  yet 
passed,  and  -which  may  be  attributed  to  the  heavy  fall  in 
the  prices  of  all  its  products,  and  to  the  disturbed  trading 
conditions  throughout  Europe. 

The  past  year  has  seen  the  completion  of  the  extension 
of  our  premises  in  Buenos  Aires,  adjoining  our  main  block 
of  buildings.  These  now  comprise  a  total  of  about  94  acres 
of  floor  space,  m  which  there  are  58  departments  in  all, 
with  the  necessary  warehouses  and  workrooms,  offices  and 
despatch,  all  of  which  are  conveniently  arranged  for  economy 
in  working.  These  premises  are  freehold  and  fuUj'  paid  for, 
except  for  one  outstanding  mortgage  of  about  £44,500, 
which  is  being  reduced  each  year.  The  fixtures  and  fittings 
of  the  quality  and  character  so  essential  to  a  business  such 
as  ours  are  also  completely  paid  for,  and  the  total  costs  are 
also  shown  in  the  accoimts. 

Our  stocks  have  been  reduced  during  the  year  by  the 
very  substantial  figure  of  over  £330,000  sterling.  They  now 
represent  about  a  minimum  working  level  below  which 
it  may  be  jmpossible  to  go.  Oiu-  managers  in  Buenos  Aires 
state  that  we  have  no  surplus  stock,  and  they  consider  ample 
provision  has  been  made  for  depreciations.  Our  commitments 
are  all  of  recent  date,  and  are  strictly  commensiu-ate  with  the 
requirements  of  the  business. 

Associated  Companies. 

I  would  like  to  refer  to  our  associated  companies,  the 
South  American  Stores  (Gath  and  Chaves),  Ltd.,  who  are 
sole  proprietors  of  the  Chilian  Stores  (Gatli  and  Chaves),  Ltd. 
Unfortunately  for  us,  Gath  and  Chaves  for  the  year  under 
review,  and  for  the  first  time  in  their  liistorj-,  showed  a 
loss  amounting  to  £123,000,  so  that  we  did  not  receive  any 
dividends  from  that  source.  Though  the  trading  profit  was 
£153,406,  which  under  last  year's  conditions  is  a  fair  result, 
from  this  sum  has  to  be  deducted  £171,200  for  the  services 
of  their  Debentures,  and  £101,000  for  Income  Tax.  Like 
ourselves,  they  are  greatly  handicapped  by  the  heavy  burden 
of  taxation  which  is  hindermg  tlie  progress  of  British  industrj' 
For  the  previous  year  a  profit  of  £264,854  was  shown,  which, 
after  payment  of  all  charges,  left  a  distributable  balance  of 
profit  for  the  year  amounting  to  £44,226. 

An  examination  of  their  departmental  sales  shows  that 
the  same  causes  have  operated  as  with  us,  resulting  in  a  re- 
duction in  the  number  of  their  uadividual  transactions 
and  in  the  amoimt  of  their  sales.  I  might  mention  that 
Gath  and  Chaves'  stocks  are  reduced  bj^  no  less  a  sum  than 
£932,632  during  the  yetir,  and  are  now  less  than  before  the 
war. 

The  net  profit  of  the  branches  for  the  previous  year 
exceeded  £65,000,  but  from  this  source  for  this  year  we  have 
not  received  any  assistance  whatever.  I  do  not  think  I 
could  present  to  you  clearer  proof  of  the  widespread  nature 
of  the  commercial  depression  existmg  throughout  the  country. 
Being  an  agricultural  country,  the  provinces  naturally 
feel  the  full  blast  of  the  bad  conditions,  and  the  capittd 
likewise  must   suffer. 

Position  in  Chile. 

What  is  the  position  in  Chile?  The  ChiUan  Stores 
(Gath  and  Chaves),  Ltd.,  operate  in  Santiago,  where  they 
possess  fine  modem  premises  in  the  centre  of  the  city.     They, 


too,  have  been  established  for  many  years,  and  their  business 
also  is  efficiently  managed.  There  is  a  local  Board  of  gentle- 
men of  the  highest  commercial  and  social  repute,  who  have 
been  associated  for  many  years  with  the  enterprise.  Yet 
the  Chilian  Stores  show  diminished  sales,  which  rendered 
nugatory  the  great  reduction  m  expenses  which  they  had 
made,  and  the  year  shows  a  loss  of  £86,000,  compared  with 
a  loss  of  £101,000  for  the  previous  year.  This  is  entirely 
attributable  to  the  accentuation  during  the  year  of  the  com- 
mercial depression  which  developed  in  the  previous  financial 
year,  and  to  the  heavy  fall  in  exchange  which  followed  upon 
the  stagnation  of  the  nitrate  industry.  Their  results  were 
also  effected  by  the  competition  of  wholesalers  and  importers, 
who  threw  their  stocks  on  the  market,  ahnost  regardless 
of  cost.  This  was,  of  course,  temporary,  but  had  serious 
effects  on  the  profits  of  the  Chilian  Stores  while  it  continued, 
as  they  liad  to  follow  the  market  prices. 

Sir  Harry  K.  Newton,  Bart.,  seconded  the  motion. 

The  resolution  was  adopted. 


Showell's  Brewery  Company. 

The  amiual  meeting  of  tlie  sliareholders  of  Showell's  Brewery 
Company  was  held  at  the  Queen's  Hotel,  Birmingham,  on 
Tuesday,  December  19.  Mr.  James  Davenport  (Chairman) 
presided. 

In  proposing  the  adoption  of  the  report  and  accounts, 
Mr.  Davenport  said  the  twelve  months  they  were  reviewing 
had  shown  little,  if  any,  improvement  on  its  predecessor. 
Kecovery  in  industry  was  slow,  taxation  was  still,  and  lie 
was  afraid  for  some  time  to  come  would  remam,  burdensome, 
and  as  a  natural  corollary  unemplojTnent  was  lamentably 
rife.  Their  particular  industry  was  suffering  more  from 
taxation  than  any  other  industry  in  the  world.  The  beer 
duty  still  remained  at  thirteen  times  its  pre-war  level,  and 
with  falling  wages  and  the  impossibility  of  reducing  the  price 
of  beer  until  the  duty  was  reduced,  they  got  what  was  ine\  it- 
able — a  steady  diminution  in  the  sales.  Working  men 
simply  could  not  afford  a  reasonable  allowance  of  beer  to-day, 
and  whatever  the  temperance  fanatic  might  say,  this  vas 
neither  good  for  his  health  nor  for  his  morale.  He  firmly 
believed  that  with  cheaper  beer  they  would  get  a  brighter 
spirit  and  outlook  in  industry.  He  could  only  hope  that  the 
Government  in  its  next  Budget  would  recognise  that  it  was 
unfair  and  unjust  to  keep  the  beer  duty  at  its  present  level — 
more  than  that,  that  it  was,  even  for  fiscal  reasons,  unwise — 
and  that  they  might  get  such  a  reduction  as  would  enable 
them  to  do  what  they  very  anxiously  desired  to'  do — viz., 
bring  down  to  the  consvuner  the  price  which  to-day  tl.ey 
must  charge  if  they  were  to  live. 

Prohibition  talk  was  still  with  them ;  they  would  alw  ays 
have  a  certain  number  of  fanatics,  but,  he  was  frank  to  fay, 
it  left  him  personally  cold.  He  had  too  much  faith  in  the 
common  sense  of  his  fellow -countrjTnen  to  believe  that  tins 
was  a  policy  which  need  give  them  much  concern.  They 
had  seen  and  heard  too  much  of  what  had  happened  [in 
the  United  States  to  believe  that  this  country  would  ever 
make  such  a  hideous  mistake.  Prohibition  here  would  mean 
revolution,  and  it  was  not,  in  his  opinion,  in  the  region  of 
practical  politics. 

The  report  and  accounts  were  adopted. 


Johannesburg  Consolidated 
Investment  Company,  Limited. 

(Incorporated  in  the  Transvaal.) 
Satisfactory  Financial  Position. 
The  annual  meeting  of  this  Company  was  held  in  Johannes- 
burg on  Tuesday,  November  21,   1922. 

The  Chaiiinan  (Mr.  John  Mmu-o),  in  moving  the  adoption 
of  the  report  and  accounts  for  the  year  ended  June  30,  1922, 
said  : — 

Gentlemen,- — Owing  to  the  prolonged  strike  which  com- 
menced in  January  of  this  j"ear,  your  Company  suffered  a 
severe  loss  in  its  revenue  from  the  mining  companies,  but  in 
spite  of  this  your  directors  were  gratified  to  find  they  were 
able  to  declare  a  dividend  of  li  per  cent.,  free  of  tax,  payable 
to  shareholders  registered  in  the  books  of  the  Company  on 
June  30  last,  and  to  leave  a  substantial  balance  to  be  carried 
forward  to  next  account. 

Before  taking  up  for  review  in  detail,  according  to  custom , 
the  assets  and  liabilities  of  the  Company,  I  would  direct  your 
attention  briefly  to  the  satisfactory  financial  position  dis- 
closed in  the  balance  sheet.  The  book  value  of  your  assets 
at  the  close  of  the  financial  year  was  £5,872,293.  The  total 
liabilities  to  the  public  amounted  to  £1,213,891,  leaving  a 
surplus  of  assets  over  liabilities  of  £4,362,152  after  provision 
had  been  made  for  the  payment  of  the  dividend  of  7J  per 
cent.,  which  amounted  to  £296,250. 

I  shall  now  proceed  to  deal  with  the  various  accounts. 

Liabilities. 

Issued  Capital — Your  issued  capital  of  £3,950,000  remains 
unchanged. 

Reserve  Fimd — The  reserve  fund  of  £250,000  is  unaltered. 
Sundry    Creditors,     £1,213,890 — This    is    a    decrease    of 
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£23.'>,214  over  last  year,  due  to  the  reduction  of  the  Company's 
liabilities  on  current  accounts. 

Contingent  Liabilities,  £307,022— The  decrease  of  £42,613 
in  your  contingent  liabilities  is  the  diiTerenee  between  the 
payment  of  final  calls  on  sluires  and  Debentures  taken  up 
by  the  Company,  and  fresh  liabilities  of  a  contingent  nature 
assiuned  during  the  financial  year. 

Assets. 

Investments  in  Stocks  and  Shares.  i:3,i130,960 — The  book 
value  of  your  investments  in  stocks  and  shares  is  £15,311 
greater  than  a  year  ago.  This  does  not  represent  the  full 
cost  of  purchases  during  the  J'ear,  which  amounted  to  a 
considerably  larger  sum,  but  is  the  dii^ercnce  between  the 
purchases  and  the  amount  received  from  sales  during  the 
financial  year,  plus  depreciation  of  your  holdings  based  on 
their  market  value  at  Juno  30. 

Enemy  Shares — In  May  last  the  shares  held  by  the 
Custodian  of  Enemy  Property  in  the  various  companies  of 
this  group  were  purchased  by  your  Company. 

Our  shares  were  never  largely  held  in  foreign  countries, 
and  consequently  the  numbers  purchased  were  much  smaller 
than  in  the  case  of  some  of  the  other  groups.  This  made 
it  impossible  to  formulate  any  scheme  for  the  distribution 
of  these  shares  among  the  shareholders  of  the  various  com- 
panics,  and  so  they  were  dealt  with  by  yoiu-  Company 
direct. 

Mining  Properties,  including  Advances  to  Mining  Com- 
panies, £282,388 — Last  year  the  loan  to  the  Delagoa  Bay 
Lands  Syndicate  was  included  under  this  heading,  but  it 
has  been  considered  advisable  that  this  loan,  together  with 
the  loan  to  the  Randfontein  Estates  Gold  Mining  Corn- 
pan}',  Ltd.,  should  not  be  included  here,  but  that  a  new 
account,  called  "  Loans  to  South  African  Companies,"  should 
be  created. 

Loans  to  South  African  Companies,  £342,869. 

Real  Estate  and  Buildings,  £407,150 — The  Mimicipal 
Council  valuation  of  your  Joluuuiesburg  properties  and 
suburban  estates  is  £460,480,  reflecting  a  surplus  of  £166,610 
over  their  book  value. 

Loans  on  Mortgage  and  Real  Estate,  £158,864. 

Loans  at  Short  Call  on  Market  and  Other  Securities, 
£219,203— There  is  a  decrease  of  £236,615  reflected  under 
this  heading.  As  you  are  aware,  the  investment  represents 
.short  loans  against  approved  securities.  The  business  is 
confined  almost  entirely  to  London,  and  is  a  profitable  and 
convenient  method  of  employing  siu'plus  funds. 

Sundry  Debtors  and  Dividends  Accrued.  £426,670 — The 
decrease  of  £371,653  here  shown  is  principallj'  due  to  the 
decreased  revenue  of  the  Company  from  dividends  declared 
by  the  mining  companies  in  whicli  you  are  interested. 

Profit  and  Loss  Account. 

I  now  tiu'n  to  the  profit  and  loss  account.  The  realised 
profit  for  the  year  amounted  to  £305,781,  which  must  be 
regarded  as  satisfactorj'  in  view  of  the  fact  that  for  a  con- 
siderable portion  of  the  financial  year  the  business  machinery 
of  the  community  was  practically  out  of  commission.  Our 
working  expenses,  amounting  to  £31,790,  were  somewhat 
less  than  the  previous  year,  leaving  a  balance  of  £273,991  to 
be  carried  to  the  appropriation  account.  This,  with  the 
amount  brought  forward  from  last  year,  gives  an  available 
total  of  £458,402,  out  of  which  a  distribution  of  7J  per  cent. 
was  made  to  shareholders,  the  balance  of  £162,152  being 
carried  forward  to  the  current  year. 

Gold  Mines — 1  propose  dealing  now  with  some  of  the 
more  important  interests  of  your  Company,  and  shall  begin 
with  the  gold-mining  companies  under  its  control.  As 
already  mentioned,  the  gold  mines  suffered  very  severely 
owing  to  the  strike,  which,  commencing  on  January  10, 
developed  into  a  revolution,  which  was  not  finally  suppressed 
until  March  17. 

Although  operations  were  resumed  immediately  after 
that  date,  it  naturally  took  some  time  to  get  the  mines 
going  on  a  normal  scale.  This  was  retarded  owing  to  the 
sliortage  of  native  labour,  which  was  not  rectified  until  May, 
and  in  the  case  of  some  of  the  companies — notably  Rand- 
fontein— until  July.  Owing  to  the  practical  cessation  of 
mining  operations,  and  to  the  period  required  for  the  mines 
to  get  back  to  their  normal  production,  together  with  the 
heavy  fall  in  the  price  of  gold,  only  three  of  our  producing 
companies  were  in  a  position  to  declare  a  dividend  in  June 
last;  consequently  yoiu-  Company's  revenue  from  this  source 
was  considerably  lower  than  that  for  the  previous  year. 

The  actual  loss  sustained  by  the  mines  of  the  group  for 
the  first  quarter  of  this  year  amounted  to  £242,316,  but  to 
arrive  at  the  loss  of  revenue  we  must  add  the  profit  our 
companies  would  have  made  under  normal  conditions.  The 
profit  for  the  corresponding  quarter  of  1921  amounted  to 
£710,689.  While  it  is  true  that  the  profit  is  only  deferred 
to  the  end  of  the  life  of  each  mine,  yet,  as  far  as  the  year 
under  review  is  concerned,  the  companies  were  in  a  worse 
financial  position,  by  an  amount  approaching  a  million  pounds 
sterling,  than  they  would  have  been  had  there  been  no 
strike. 

Contrasting  September,  1922,  with  the  same  month  in 
last  year,  the  average  working  costs  on  the  mines  under  our 
control  have  been  reduced  from  24s.  to  19s.,  while  the  working 
costs  for  the  whole  of  the  mines  of  the  W'itwatersrand,  for 
the  same  period,  have  fallen  from  25s.  2d.  to  20s.  od. 


Burden  oli  EQgh  Railway  Rates. 

In  the  report  of  the  Government  Gold  Mining  Areas  for 
the  last  year,  attention  was  drawn  to  the  very  heavy  burden 
the  mines  have  to  bear  owing  to  the  high  railway  rates  charged 
on  material  necesstiry  for  carrying  on  our  undertakings.  1 
regret  to  say  that  these  high  rates  are  still  in  operation,  and 
although  some  slight  reductions  have  been  made  in  the  rates 
clmrged  for  South  .Xfrican  products — which  operate  on  a 
sliding  scale  based  on  mileage — and  a  small  reduction  has 
been  made  on  cartage  rates  from  certain  centres,  yet  the 
relief  given  is  of  such  an  infinitesimal  nature  as  to  be  scarcely 
appreciable,  and  I  would  again  emphasise  the  fact  that  an 
important  factor  in  keeping  working  costs  at  the  high  level 
at  which  they  exist  to-day  is  the  very  heavy  charge  which 
we  have  to  pay  to  the  railway  admuxistration  for  the  carriage 
of  all  our  material.  There  seems  to  be  something  very  far 
wTong  when  the  first  cost  of  material  has  been  so  greatly 
reduced  and  ocean  freights  have  been  brought  down  to  a 
comparatively  low  figure,  that  the  costs  of  transport  on  lani.'. 
shotild  be  maintained  at  practically  the  highest  level  that 
they  touched  during  all  the  abnormal  conditions  wliieh 
prevailed  during  the  war  and  after. 

An  Illustration. 

As  an  illustration  it  might  bo  nioiitioned  that  in  the  case 
of  steel  plates  in  1920  the  oveisca  f.o.b.  cost  was  £37  3s.  per 
ton,  freight  amounted  to  £3  15s.  per  ton,  and  the  railage 
from  Dmban  to  Johnnncshurg  £7  Is.  8d.  .-Vt  present  we  are 
enjoying  a  reduction  in  the  f.o.b.  price  from  £37  3s.  to  £10  6s., 
freight  has  been  reducetl  from  £3  15s.  to  £2,  whereas  railage 
is  higher  than  in  1920,  having  been  increased  from  £7  Is.  8d. 
up  to  £8  10s.  It  seems  extraordinary  that  whereas  the 
plates  can  bo  brought  6,800  miles  for  £2  per  ton,  yet  the 
overland  transport  for  490  miles  costs  £8  10s.  In  this 
country  of  long  distances  and  sparse  population  the  most 
important  necessity  for  general  prosperity  is  cheap  transport, 
and  surely  the  time  has  arrived  when  there  shoiild  be  some 
movement  in  this  direction. 

Having  dealt  at  length  on  the  mines  in  which  the  Cornpany 
was  interested,  he  said  :  Although  the  diamond  position  is 
so  much  healthier  than  it  was,  the  improvement  has  not 
sufficiently  advancetl  to  justify  your  Company  considering 
the  advisability  of  re-opening  the  l''rank  Smith  mine.  This 
property,  as  is  well  known,  has  a  low  yield  of  diamonds, 
although  the  quality  of  the  diamonds  is  excellent.  The 
position  wUl  be  carefully  followed  by  your  directors  as  it 
develops. 

Coal — There  has  been  practically  no  improvement  in 
the  coal  trade  of  this  country.     Om-  three  Transvaal  collieries 


"Blade  Straight 
and  Steel  True" 


-■j,- 


The  swordsmiths  of  Toledo  made  their 
matchless  blades  famous  all  over  the 
world — because  they  wrought  first  and 
foremost   for   the    glory    of    their   craft. 

They  rejoiced  in  the  knowledge  that 
nowhere  else  were  sword  blades  made 
so  fit  to  defend  life  and  honour. 

The  supremacy  of  The  Chatwood  Safe 
and  Strong  Room  has  been  achieved  by 
a  precisely  similar  spirit  animating  all 
concerned  in  their  production.  Seventy 
years  ago  Samuel  Chatwood,  the  founder 
of  the  firm,  established  the  tradition  of 
pride  of  craftsmanship  which  is  so  faith- 
fully maintained  to-day. 


CHATWOOD 
SAFE 


The  N'ew   Chatwood  Safe    Book 

conlaining  full  details  of  the  saurify 
ackicvid  aiij  offered,  also  expressa 
in  some  measure  the  high  ideals  of 
the  firm,  A  postcard  brings  a  copy 
gratis. 


Illlllllllllllllll  lillllllllllillllllillll  : 


:  THE  CHATWOOD  SAFE  CO.,  LIMITED.  ■ 


;  Baokert'  Ensineers,   BOLTON.  EnElaDd. 
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are  earning  moderate  profits,  but  the  outputs  are  small. 
With  a  greater  output  reasonable  profits  could  be  earned 
by  the  companies.  Negotiations  are  in  progress  to  secure 
larger  outputs  for  the  collieries  after  June  of  next  year, 
and  this  should  make  the  position  much  more  satisfactory. 

The  Natal  Cambrian  Collieries,  Ltd.,  have  had  a  very 
poor  year  owing  to  the  slackness  of  trade,  but  everything 
possible  is  being  done  to  secure  an  increased  output.  This 
colliery  turns  out  a  very  high  class  of  coal,  and  recent  trials 
and  analyses  have  shown  excellent  results,  so  that  if  we  are 
successful  in  getting  a  share  of  the  trade  we  should  have  no 
difficulty  in  carrying  out  the  contracts  satisfactorily,  and  in 
earning  profits  for  the  Company. 

The  report  and  accounts  were  unanimously  adoplcii. 


London  and  Rhodesian  Mining 
and  Land  Company,  Ltd. 

Latest  Developments  on  Cam  and  Motor, 

The  ordijiary  general  meeting  of  this  Company  was  held 
on  December  1 9  at  ^^'inchester  House,  E.C..  Mr.  Leonard  E.  B. 
Homan  (Chairman  of  the  Company)  presiding. 

The  Cliairman  said  :  Gentlemen, — Dealmg  first  with  the 
profit  and  loss  account,  our  revenue  shows  a  considerable 
improvement,  the  total  for  the  year  ended  June  30  being 
£24,285,  as  compared  with  £15,479  for  the  year  ended 
June  30,  1921.  Mining  revenue  shows  an  improvement 
amounting  to  £526,  as  compared  with  only  £80  in  the  previous 
year. 

Our  total  expenses  amount,  both  in  London  and  Salisbury, 
to  £13,024,  and  I  take  this  opportiuiity  of  drawing  yoin' 
attention  to  the  fact  that  as  against  an  expenditure  during 
the  year  of  this  amomit  you  have  had  brought  into  your 
coffers  a  revenue  of  £15,232.  In  other  words,  w'e  are  able, 
by  our  organisation  as  now  developed,  not  only  to  run  the 
Company  without  any  expense  whatever  to  the  shareholders, 
but  to  make  a  jirofit  of  very  nearly  £3,000  a  year  in  doing 
so,  and  I  do  not  think  many  companies  can  claim  to  be  in 
this  position.  This  is  quite  an  imjiortant  matter,  as  it  means 
that  ever\'  penny  profit  resulting  from  dividends  and  interests 
received,  share  transactions,  mining  revenue,  farms  revenue, 
etc.,  is  available  as  a  net  profit  for  our  appropriation  accoimt. 

The   result  of  the  year's  operations  is  that  we  made  a- 
profit  of  £9,251.  as  compared  with  a  loss  for  the  previous 
year  of  £7,033,  and  in  view  of  the  conditions  ruling  I  tliink 
we  cannot  but  regard  this  as  satisfactory. 

The  meeting  of  the  Farm  Lands  of  Rhodesia,  Ltd.,  was 
held  on  tlie  15tli  instant,  and  a  report  of  the  proceedings 
appeared  in  the  press.  I  will  not  weary  you  by  reiterating 
my  statements  at  that  meeting,  but  I  feel  I  must  point  out 
that  this  asset  has  potential  value. 

In  Town  Properties  of  Bulawayo  (South  Africa),  Ltd., 
we  hold  74,608  shares,  and  we  can  look  for  dividends  of 
li  per  cent,  and  possibly  10  per  cent,  per  annum.  You  will 
see  from  the  report  we  have  already  received  an  initial 
interim  dividend  of  5  per  cent. 

The  Cam  and  Motor  Gold  Mining  Company  (1919),  Ltd. 

The  Cam  and  ^lotor  Company  is  our  next  holding,  and 
I  will  forestall  anj-  cjuestions  as  to  the  number  of  shares  we 
hold  to-day  by  here  stating  that  we  have  over  150.000  shares 
which  we  intend  holding  for  dividends. 

In  the  cables  which  I  have  just  read  the  outstanding 
features  are  :  (1)  The  striking  of  the  Cam  lode  in  a  cross- 
cut put  in  a  northerly  direction  from  the  Motor  lode  10th  level 
at  535  ft.  in,  with  an  assay  value  of  36s.  In  due  course  the 
addition  to  the  ore  reserve  in  the  Cam  section  must  sliow 
a  very  large  increase  through  this  development.  (2)  In 
No.  8  level  of  the  Motor  the  stope  drive  in  the  footwall  reef 
going  north  has  been  driven  10  ft.,  averaging  £30  5s.  per  ton. 
This  is  a  new  discovery  since  the  date  of  the  Cam  and  Motor 
meeting,  and  looks  like  being  of  the  greatest  importance. 
(3)  In  all  the  winzes  going  down  from  the  11th  level  to  the 
horizon  of  the  12th  level,  exceedingly  good  values  are  being 
maintained,  particularly  in  the  winze  at  1,085  ft.  south, 
where  since  the  date  of  the  meeting  25  ft.  have  been  sunk, 
the  first  15  ft.  averaging  £2  18s.  over  52  inches,  and  the 
last  10  ft.  averagmg  £11  over  06  inches.  (4)  Motor  No.  10 
level — Rise  at  835  ft.  south  advanced  23  ft.,  averaging  £6  10s. 
over  52  inches.  This  is  a  continuation  of  the  very  high 
values  encoimtered  at  this  point,  where,  during  October,  the 
rise  was  put  up  11  ft.,  averagmg  £57  16s.  per  ton.  In  the 
12th  level,  as  the  drive  goes  south  there  is  a  steady  improve- 
ment, the  last  10  ft.  averaging  well  over  £7  per  ton,  and  it 
must  be  remembered  that  all  these  assays  are  calculated 
with  gold  at  par. 

This,  gentlemen,  brings  the  position  up  to  December  15, 
and  it  is  extremely  satisfactory.  We  must  congratulate  our- 
selves on  being  interested  in  a  property  with  such  marveUoua 
possibilities.  The  result  of  such  developments  must  soon 
be  apparent  in  increasing  profits.  The  forecast  of  a  dividend 
in  July  next,  which  I  made  at  the  Cam  and  Motor  annual 
meeting  of  November  7,  will  be  realised  and  will  be  of  the 
greatest  importance  to  our  current  year's  accounts,  w-ith 
great  possibilities  for  the  futm-e. 

Under  the  heading  of  mming  interests,  the  most  attractive 
s  rmdoxibtedly  the  Sabiwa  mine.     It  is  being  rapidly  equipped 


with  up-to-date  machinery,  and  should  start  producing 
early  in  1923.  Should  res\ilts  warrant  expansion,  we  should 
have  to  consider  the  flotation  of  a  separate  company. 

Your  shares  in  allied  and  other  companies  were  valued 
at  Jmie  30  by  a  first-class  firm  of  brokers  at  £235,000.  This 
to-day  represents  the  vahie  of  your  Cam  and  Motor  shares 
alone — I  must  leave  it  to  you  to  put  a  value  upon  the  rest, 
but  it  is  interesting  to  note  that  at  last  night's  closing  prices 
our  investments  would  stand  at  over  £400,000,  as  compared 
with  the  £255,084  mentioned  in  the  note  on  the  balance 
sheet. 

Lord  Lurgan,  K.C.V.O..  seconded  tlie  resolution. 

T)ie  Chairman,  in  reply  to  a  question,  said  that  when 
they  sold  the  Cam  and  Motor  shares  which  they  had  disposed 
of  the  prospects  of  the  Company  were  not  what  they  were 
to-day. 

The  resolution  was  carried  unanimously. 

Mr.  L.  E.  B.  Homan  was  re-elected  a  director,  and  Messrs. 
Fuller,  Wis&,  Fisher  &  Co.  were  reappointed  auditors.  A  vote 
of  thanks  to  the  Chairman  terminated  the  proceedings. 


The  Arizona  Copper  Co.,  Ltd. 

Alliance  with  Phelps-Dodge  Corporation. 

The  thirtj'-nintli  annual  general  meeting  of  shareholder's  was 
held  at  Edinburgh  on  Monday,  December  18.  Mr.  George 
Readman,  Chairman  of  Directors,  presiduig. 

The  Chan-man,  in  moving  that  the  report  and  accoimts 
for  the  year  be  adopted,  said  : — 

Having  ceased  operations  as  producers  of  copper  our- 
selves, a  substantial  portion  of  the  ordinary  income  of  the 
Company  for  the  year  has  been  derived  from  dividends 
received  from  Plielps-Dodge  Corporation.  You  will  see  from 
the  accounts  that  the  Corporation  has  continued  to  pay 
quarterly  dividends  of  1  per  cent.,  and  that  during  the  year 
to  September  30,  1922,  there  has  been  received  from  this 
source  a  sum  of  £45,763  16s.  5d.  I  may  also  mention  in 
this  connection  that  on  Friday,  15th  inst.,  we  received  from 
Mr.  Carmichael  a  cablegram  announcing  a  Phelps-Dodge 
dividend  for  the  last  quarter  of  1922  in  the  follow-ing  terms  : 
"  Dividend  one  per  cent,  declared  to-day,  payable  January 
second."  In  addition  to  this  soiu-ce  of  income  the  Company 
has  received  in  mterest  the  sum  of  £3,464  4s.  lid.  and  from 
transfer  fees  £222  12s. 

The  income  derivable  from  our  investment  in  Phelps- 
Dodge  Corporation  is,  of  com'se,  dependent  on  the  conditions 
of  the  copper  industry  generally,  and  I  regret  that  these 
leave  much  room  for  improvement  both  as  regards  the  price 
received  and  quantity  which  the  market  can  absorb.  There 
can  be  no  doubt  whatever  that  the  demand  for  copper  for 
industrial  purposes  is  bound  to  revive,  and  it  is  only  a  matter 
of  tirrie,  but  so  many  forecasts  of  trade  revival  have  not 
turned  out  as  expected  that  it  is  safer  not  to  prophesy. 
Mr.  Carmichael  has  dealt  with  the  conditions  very  fully  in  a 
report  which  he  has  made  to  the  Board,  which  has  been 
printed  and  attached  to  the  Directors'  Report,  and  to  which 
1  would  refer  ,you. 

E.F.D.  Repaid  and  Claims. 

The  total  amount  paid  by  the  Company  for  excess 
profits  duty  was  £553,235,  and  of  that  sum  £192,000  was 
repaid  in  January,  1920,  by  being  credited  to  the  Company 
as  a  payment  on  accoimt  of  income  tax,  thus  leaving  a 
balance  of  £361,235,  which  is  the  figure  appearing  in  the 
balance  sheet  at  September  30,  1921,  as  our  claim  for  repay- 
ment of  excess  profits  duty.  The  Inland  Revenue  have 
now  admitted  that  claim. 

The  Inland  Revenue  counter-claims  for  income  tax. 
which  have  not  been  finally  adjusted  for  many  years, 
involve  large  figures.  Important  and  comphcated  questions 
determining  the  basis  on  which  the  Company  falls  to  be 
assessed,  not  only  for  the  past,  but  also  for  the  future,  ha%'e 
still  to  be  adjusted,  and  it  may  be  some  time  yet  before  the 
amount  of  these  claims  can  be  definitely  ascertained.  The 
matter  is  in  hand,  and  will  be  pressed  forward  as  speedily 
as  possible. 

Shareholders  will  probably  remember  that  imder  the 
Sale  agreement  with  Phelps-Dodge  Corporation  this  Company 
guaranteed  the  Corporation  a  claim  of  .$240,000  of  Tax 
recovery  from  the  LTnited  States  Goverrmient.  The  amount 
of  this  claim  has  since  been  received  in  full,  and  consequently 
the  Company's  liability  under  the  guarantee  in  question  has 
now  come  to  an  end. 

The  directors  have  had  in  \-iew  that  many  shareholders 
have  suffered  greatly  tlu-ough  the  cessation  of  dixidends  since 
1920.  When,  therefore,  it  was  learned  that  the  liability  to 
which  I  have  referred  had  run  off,  and  in  view  of  the  funds 
which  the  Company  had  received  in  respect  of  Excess  Profits 
Duty,  it  was  resolved  to  make  payment  of  a  dividend  of 
Is.  per  share,  free  of  tax,  on  the  Ordinary  shares  of  the  Com- 
pany for  the  year  ending  September  30  last,  which  dividend 
was  paid  on  November  1.  It  may  be  thought  that  m  con- 
sideration of  the  British  tax  recovery  from  the  Inland  Revenue 
a  larger  distribution  might  have  been  made  at  this  time, 
but  it  is  obviously  the  wiser  course  to  retain  flie  balance 
pending  a  final  settlement  of  this  matter. 
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Phelps-Dodge  Share  Values. 

I'urniiig  now  to  the  balance  slieet.  you  will  notice  tliat 
the  Phelps-Dodge  Corporation  shares  have  been  entered  at 
the  sum  of  £1,283,293  2s.,  this  figure  being  tlie  net  book 
value,  according  to  the  balance  sheet  at  September  30. 
1921,  of  the  assets  made  over  to  the  Corporation  in  exchange 
for  these  shares.  It  is  only  proper  to  mention,  however, 
that  if  the  figures  were  based  on  market  quotations,  so  far 
as  it  is  possible  to  obtain  these,  it  would  be  considerably 
higher  than  the  amount  stated  in  the  balance  sheet. 

The  only  other  item  in  the  balance  sheet  calling  for 
attention  will  be  found  on  page  5,  under  heading  No.  (i. 
Under  the  heading  "  Sundry  sums  due  by  the  Company" 
(No.  6)  appears  the  sum  of  £7,248  3s.  1  Id.  It  may  be 
explained  that  this  represents  chiefly  income  tax  which 
•has  been  deducted  from  the  Preference  dividends  and  falls 
to  be  paid  over  to  the  Inland  Revenue. 

In  reply  to  a  shareholder,  the  Chairman  stated  that  it 
was  quite  impossible  to  give  any  estimate,  one  way  or  another, 
as  to  the  total  amoimt  claimed  by  the  Government  for  income 
tax.  Every  effort  would  be  made  to  settle  the  matter  by 
negotiation,  but  many  teihnical  questions  were  involved, 
not  only  with  regard  to  the  past,  but  also  with  regard  to  the 
f  ut  lu-e. 

Mr.  Young  J.  Pentland  seconded  the  adoption  of  the 
report,  and  this  was  unanimously  approved. 


Trinidad  Leaseholds,  Limited. 

Current  Year's  Operations  Show  a  Marked  Improvement. 
Thk  ninth  ordinary  general  meeting  of  the  shareholders  of 
Trinidad   Leaseholds,    Ltd.,   was   held   on   December   20,   at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  T.  J.  Mihier 
(the  Chairman)  presiding. 

The  Chairman  said  :  If  you  will  turn  to  the  balance  sheet 
you  will  see  that  oU  profits  and  other  receipts  araovmt  to 
£212,465,  compared  with  £269,945,  a  decrease  of  £57,480. 
Although  the  volume  of  our  sales  was  greater  than  in  the 
previous  year,  the  average  realised  price  was  nearly  £1  per 
ton  lower.  Working  expenses  showed  a  reduction,  which 
was,  however,  counterbalanced  by  a  larger  sum  being  written 
off  depreciated  and  abandoned  wells. 

The  output  of  crude  oil  for  the  year  imder  review  amounted 
to  131,416  tons,  of  which  approximately  77,000  tons  were 
produced  in  the  first  half  and  54,000  tons  during  the  second 
half  year.  In  the  latter  period  very  few  new  wells  were 
brought  into  production,  firstly,  owing  to  temporary  storage 
congestion,  and  subsequently  to  the  delay  in  the  arrival 
from  America  of  special  fittings  designed  to  cope  with  the 
high  gas  pressures  encountered,  which,  combined  with  the 
large  quantities  of  abnormally  fine  sand,  have  caused  us  so 
much  trouble  in  the  past.  It  is  perhaps,  somewhat  early 
to  make  any  definite  pronouncement  as  to  the  fvill  effect 
of  the  tise  of  these  appliances,  but  I  have  reason  to  hope  that 
beneficial  results  will  ensue. 

You  will  have  been  gratified  to  notice  from  recent  returns 
that  otir  production  is  again  on  the  up-grade.  In  the  cable 
referred  to,  Mr.  Beaumont  advises  that  the  output  for  tlie 
first  fortnight  in  December,  was  6,400  tons. 

Dviring  the  year,  the  footage  drilled  amoimted  to  23,433  ft., 
as  compared  with  28,954  ft.  in  the  previous  twelve  months. 

Puichases  of  Oil. 

In  the  past  year  we  bought  over  67,000  tons  of  oil  produced 
by  other  companies,  chiefly  the  Apex  (Trinidad)  Oilfields, 
Ltd.  We  hoped  it  might  have  been  possible  to  increase  our 
purchases  from  this  company  early  this  year,  but  market 
and  other  conditions  precluded  us  from  so  doing.  During 
the  three  months  ended  October  31  last,  the  Apex  (Trinidad) 
Oilfields,  Ltd.,  delivered  to  us  crude  oil  at  the  rate  of  10,000 
tons  a  month,  and  as  soon  as  circiunstances  permit,  we  shall 
resuTne  taking  this  quantity  of  oil  from  them.  We  hope 
shortly  to  be  in  a  position  to  handle  not  only  the  maximum 
tonnage  provided  for  in  our  agreement  with  that  company, 
bvit  also  the  production  of  other  companies. 

Notwithstanding  the  increased  quantities  of  oil  treated, 
it  is  satisfactory  to  report  that  a  considerable  reduction  has 
been  effected  in  the  amount  of  fuel  consumed  for  steam- 
raising  and  refinery  purposes.  Further  economy  has  been 
effected  in  the  consiunption  of  fuel  oil  on  the  fields  by  the 
greater  utilisation  of  the  gas  emanating  from  the  wells. 

Production  costs  on  the  fields  show  a  slight  decrease  per 
ton  in  spite  of  the  smaller  output. 

Throughput  of  the  Refineries. 

The  refinery  extensions  were  completed  some  months 
ago,  but  certain  alterations  and  adjustments  to  the  most 
recently  erected  portion  have  still  to  be  made,  with  the 
restdt  that  the  plant  is  not  yet  operating  at  full  capacity. 
Nevertheless,  sufficient  stills  are  in  commission  to  meet 
present  requirements.  The  throughput  of  the  main  refinery 
at  Pointe-d-Pierre  fgain  shows  a  substantial  increase  at 
179,000  tons,  while  the  total  quantity  of  oil  treated  at  the 
three  refineries  amounted  to  211,252  tons,  or  an  average  of 
over  17,000  tons  a  month.  These  figtires  will  give  you  some 
indication  of  the  magnitude  of  operations  on  the  refining 
side  of  our  business. 

We  expect  shortly  to  be  treating  800  tons  a  day  in  the 


refinery  at  Pointe-A-Picrrc,  in  addition  to  which  our  fuel  oil 
requirements  at  Forest  Reserve  are  secured  from  our  small 
refinery  erected  there,  while  oiu-  Barraekpore  plant  produces 
fuel  for  use  on  that  field  and  for  supplies  to  certain  consuraei-s 
in  the  island. 

During  the  period  when  largo  quantities  of  oil  were 
being  secured  enormous  stocks  were  built  up,  not  only  in 
Jlexico,  but  also  in  the  United  States,  from  imported  oil. 
These  stocks,  coupled  with  increased  production  from  the 
American  fields,  brought  about  an  unparalleled  situation 
in  the  oil  industry,  and  a  period  of  low  prices  ensued.  The 
very  large  toimage  of  oil  produced  resulted  in  the  quantity 
of  fuel  oil  available  far  exceeding  the  demand,  and  in  conse- 
quence the  price  of  this  product  fell  severely  and  rapidly. 
Since  the  greatest  proportion  of  our  putput,  and  of  the  oil 
we  handle,  is  sold  as  fuel  oil,  you  will  readily  realise  how 
adversely  our  receipts  have  been  affected.  Had  the  price 
of  crude  oil  and  products  during  1921-22  remained  at  the 
U^vcl  of  the  previous  twelve  months,  our  year's  trading  would 
have  assumed  a  much  more  satisfactory  aspect.  There  is 
evidence,  however,  that  this  phase  of  ovcr-prodtiction  and 
low  prices  is  slowly  passing  away.  Quotations  for  Mexican 
crude  and  also  for  fuel  oil  are  now  higher  than  those  ruling 
six  months  ago.  With  a  revival  in  industry,  particularly 
in  shipping,  the  supply  and  demand  for  oil  fuel  should  be  less 
disproportionate  than  at  present. 

In  the  course  of  a  brief  discussion  the  adjournment  of  the 
meeting  was  moved  and  seconded  by  shareholders,  who 
expressed  the  opinion  that  the  item  of  "  Stores  "  in  the 
accoimts  required  further  consideration,  but  it  was  lost  on  a 
show  of  hands,  and  the  report  and  accounts  were  adopted 
with  three  dissentients. 


Sungei  Kari  (buirmtra)   Rubber 
Estate,  Limited. 

Brighter  Outlook. 

The  thirteenth  annual  general  meeting  of  the  shareholders 
of  the  Sungei  Kari  (Sumatra)  Rubber  Estate,  Ltd.,  was 
held  on  December  20  at  the  registered  offices,  7,  Martin's 
Lane,  Cannon  Street,  E.C.,  Mr.  W.  Arthiu-  Addinsell, 
Chairman  of  the  Company,  presiding. 

Mr.  J.  Lewis,  on  behalf  of  the  Secretaries,  Messrs.  Bright 
and  Galbraith,  Ltd.,  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  mo^  e  "  That  the 
directors'  report  and  accounts  for  the  financial  year  ended 


^^i^. 


On    filling 
one  s  ripe 

T^H  E  heavenly  fra- 
grance of  "  Three 
Nuns"  cannot  be 
cajoled  from  o^her  to- 
baccos, no  matter  how 
carefully  the  pipe  be 
filled. 

But  a  pipefiJ  of  "Thiee 
Nui /s, "properly  paclced, 
■will  bum  cool  and  sweet 
to  the  bottom  of  the 
bowl,  giving  a  perfect 
smoke  every  time. 


THREE  /^VN9 

TOBACCO 


SoU  everywhere 
in  the  following 
packings  only  : — 

2  oz.  Tin  2  4 
loz.  pkt.  12 

AUo  io  2  oz.  Padcets 
2/4.      4   ox.  Tiu  4  S. 


Stephen  Mitchell  & 
Son,  Branch  of  the 
Imperial  Tobacco 
Company  (of  Great 
Britain  &  Ireland). 
Limited.  J6.  St. 
Andrew  S  q  u  a  re. 
Glasgow. 


THREE  MVNS 

CIGARETTES 


The  same  exacting  care  that 
sees  to  the  blending  of  Three 
Nuns  Tobacco  is  devoted  to  the 
making  of  Three  Nuns  Cigar- 
ettes, Apart  from  this  there  is 
no  resemblance  between  the 
two.  for  the  Cigarettes  are  made 
from  pore,  unblended,  selected 
Virginia  leaf  only. 


lO  for  & 


■ 


i 


1112 


THE    STATIST. 


[December  23,   1922. 


June  30,  1922,  as  submitted  to  this  meeting  be  approved  and 
adopted." 

On  the  occasion  of  oiu"  last  annual  meeting  I  had  to 
deplore  a  loss  of  £15,000  on  the  year's  working — to-day  my 
task  is  a  happier  one,  for  the  report  and  accomits  which  have 
now  been  in  your  hands  some  days  reveals  that,  for  all 
practical  purposes  income  and  expenditvire  about  balance. 

A  few  months  ago,  when  rubber  was  selling  in  London  at 
lutder  7d.  per  lb. — which  was  less  than  the  average  cost  of 
production — it  appeared  certain  that  tlie  Company  would 
again  sustain  a  severe  loss.  You  will  be  glad  to  know, 
anxiety  on  that  point  is  now  passed. 

You  are,  no  doubt,  quite  au  fait  with  the  events  of  the 
last  two  months,  which  have  efiected  a  drastic  change  in 
the  outlook  for  the  future. 

This  Company's  propertj-,  being  situated  in  Stimatra,  is 
governed  by  the  conditions  prevailing  in  the  Netherland 
Indies.  Your  directors  were  approached  by  the  Netherland 
Indies  Committee  of  the  Rubber  Growers'  Association  of 
London  as  to  agreeing  to  restriction  of  exports  as  from 
November  1  last,  on  the  same  basis  as  estates  in  Malaya  and 
f 'eylon,  and  after  careful  consideration  the  Board  acquiesced. 

Gentlemen,  I  am  sanguine  that  we  have  carried  out  the 
wishes  of  the  shareholders  in  tliis  decision,  and  I  am  pleased 
to  state  that  we  are  not  alone.  I  tmderstand  that  companies 
in  Sumatra  and  Java,  representing  86  per  cent,  of  the  total 
acreage  under  British  ownership,  have  assented. 

For  the  ciurent  year  our  output  will  amount  to  approxi- 
mately 296,000  lbs.,  which  compares  with  308,416  lbs. 
harvested  last  year,  but  it  must  be  pointed  out  that  export 
restriction  did  not  commence  uixtil  November  1 ;  therefore, 
only  eight  months  are  afiected  in  this  financial  year.  It  is 
satisfactory  to  anticipate  that  we  shall  secure  a  reasonable 
profit  on  the  lower  output,  which  assuredly  would  not  have 
been  the  case  had  the  policy  of  restriction  been  tlu'own  to 
the  winds,  and  estates  had  competed  to  produce  as  much 
rubber  as  possible. 

Satisfactory  Financial  Position. 

Turning  again  to  the  report  and  aceotmts  which  are 
before  you,  it  will  be  noted  that  the  Company  is  in  a  satis- 
factory financial  position.  Its  liquid  assets  are  of  ample 
dimensions,  and  the  future  should  not  cause  any  anxiety 
in  this  respect. 

Much  of  the  comparative  success  of  last  year  in  relation 
to  the  preceding  year,  is  due  to  the  efforts  of  the  Company's 
local  agents,  Messrs.  Harrisons  and  Crosfield,  Limited,  and 
the  manager,  Jlr.  Henderson,  tegether  with  his  staff,  in 
bringing  down  the  cost  of  production.  Notwithstanding 
the  economies  efiected,  the  upkeep  of  the  estate  has  not  been 
neglected.  A  pleasing  feature,  also,  is  the  insignificant 
losses  sustained  on  accoimt  of  rice  and  exchange. 

Your  directors  realise  and  appreciate  the  patience  exercised 
by  shareholders  tliroughout  the  past  two  or  three  years, 
during  whicli  period  dividends  have  not  been  possible,  but, 
I  am  hopefxJ  that  the  Company  will  in  due  course  be  able 
to  announce  an  interim  distribution  in  anticipation  of  a 
successfvil  year. 

Jlr.  Cecil  de  Wiuton  seconded  the  motion,  which  was 
carried  imarximouslj-. 

The  retiring  director  and  the  auditors  were  re-elected, 
and  the  proceedings  concluded  with  a  vot«  of  thanks  to  the 
Chairman  and  directors,  and  to  the  staS  in  the  East  and  in 
London. 


Taquah  Mining  and  Exploration 
Company,  Limited. 

The  twentj'-second  ordinary  general  meeting  of  this  Company 
was  held  on  December  22,  at  SgA  London  Wall,  E.C.,  Mr.  T.  F. 
Dalglish,  presiding. 

The  Chairman  said  :  Gentlemen,  the  directors  regret  that 
the  result  of  our  operations  shows  such  a  small  improvement 
on  that  of  the  pre\'ious  year.  When  we  met  a  year  ago  the 
returns  from  the  mine  were  showing  some  imjjrovement,  and 
we  were  encouraged  to  pay  an  interun  di\-idend  of  5  per  cent., 
as  the  estimated  net  profits  for  the  first  two  quarters  of  our 
futancinl  year,  as  publishd,  amoimted  to  £14,070,  and  the 
native  laboiu-  outlook  was  better.  The  third  qtiarter  only 
added  £3,3.50  to  our  profits,  making  a  total  of  £17,420. 
Owing  to  a  fall  of  rock  in  the  shaft  and  the  flootling  of  the 
lower  levels,  the  last  quarter  showed  a  los«  of  £1,786,  thus 
reducing  our  estimated  profit  for  the  year  to  £15,634.  Some 
adjustment  of  figures  on  making  up  the  final  aceotmts  brought 
the  actual  profits  for  the  year  to  £16,157,  or  about  £500  in 
excess  of  oiu'  cparterly  estimates.  Income,  Corporation  and 
Gold  Coast  profits  taxes  amotmting  to  £7,927,  have  reduced 
the  balance  to  £9,031.  The  promise  of  the  first  six  months 
was  not  continued  in  the  second.  The  result  is  that  we  have 
had  to  entrench  on  the  balance  of  profit  brought  forward 
from  1921,  to  the  extent  of  £10,342,  in  order  to  cover  the 
amoiuit  of  the  interim  di\-idend  declared  last  year.  There  is, 
however,  still  a  cretUt  balance  on  oiu-  profit  and  loss  account 
of  £24,069. 

Ore  Reserves. 

Our  ore  reserx'es  Iiave  diminished  by  32,551  tons,  almost 
tlie  same  figure  as  the  tonnage  sent  to  the  mill.     Tlie  problem 


we  encoimtered  at  tlxe  bottom  of  the  mine,  ^liere,  as  men- 
tioned last  year,  the  reef  has  taken  an  upward  turn,  has  not 
been  solved.  It  appears  to  have  been  cut  off,  and  so  far, 
although  we  have  done  a  considerable  amoimt  of  diamond 
drilling,  we  have  not  been  able  to  locate  it.  We  have  been 
assisted  in  our  efforts  by  the  Government  geologist,  whose 
services  have  been  kindly  granted  us  by  His  Excellency  the 
Governor,  and  he  has  propounded  certain  theories  which  will 
be  considered  when  conditions  are  favourable. 

During  the  whole  year,  and  up  to  the  present  date,  our 
great  anxiety  has  been  the  supply  of  native  labour,  upon  the 
quantity  and  efficiency  of  which  our  profit-earning  entii'ely 
depends.  The  recruiting  organisation  inaugurated  by  the 
mining  indtistry  has  been  most  active  in  aU  the  territories 
where  a  supply  was  likely  to  be  obtained,  and  has  had  much 
assistance  from  the  local  Commissioners  on  the  instructions 
of  His  Excellency  the  Governor.  Tlie  result  has  been  to 
provide  only  a  meagre  supply,  which  is  insufficient  to  produce 
divisible  profits.  We  have  been  in  coirununication  with  His 
Excellency  tlie  Governor,  and  have  received  a  letter  from  him 
only  last  week,  in  which  he  assures  us  that  the  competition 
of  the  Government  is  not  responsible  for  the  shortage  for  the 
mines,  which  he  attributes  entirel}'  to  the  attractiveness  of 
employment  in  t)ie  cocoa  industry,  and  tlie  dislike  of  the 
native  to  work  undergroiuid.  Some  months  ago  we  placed 
the  position  before  the  Secretary  of  State  for  the  Colonies, 
asking  for  his  assistance  to  obtain  labour  in  some  other  of  the 
British  West  African  Colonies  where  we  know  it  can  be 
obtained,  and  where  the  natives  are  willing  to  come  and 
work  for  us.  Our  letter  has  been  passed  on  to  one  of  the 
Governors  for  his  opinion.  Meanwhile,  Sir  Frederick  Guggis- 
berg,  the  Governor  of  the  Gold  Coast  Colony,  assures  us  that 
his  Ciovernmeut  will  give  every  assistance  in  its  power  in 
inspecting  and  looking  after  the  welfare  of  imported  labour. 
His  Excellency  is  also  writmg  the  Secretarj-  of  State  for 
the  Colonies,  with  whom  we  are  again  communicating. 

Restriction  of  Operations. 

The  Abosso  Company,  in  which  we  are  so  largely  interested, 
and  with  which  we  are  so  closely  associated,  is  similarly 
affected,  and  it  may  be  necessary  to  consider  the  advisa- 
bility of  restricting  our  operations  to  simply  keeping  one 
of  those  mines  free  of  water  and  the  plant  in  good  order, 
and  concentrating  oui'  labour  on  the  other  until  we  are 
assured  of  a  sufficient  and  continuous  supply.  We  would 
then  be  able  to  make  diWsible  profits  from  one  or  other  of 
the  Companies.  Should  this  course  be  adopted,  the  Taquah 
Mine  would  appear  to  be  the  more  suitable  of  the  two  to 
practically  shut  down  as  being  the  less  costly  to  maintain. 
It  only  requires  18,000  gallons  of  water  per  hour  to  be  pumped, 
against  40,000  gallons  per  hour  on  the  Abosso  Mine,  and  the 
plant  is  not  so  extensive. 

As  regards  the  Taquah  Central  Mines,  work  has  now  been 
stopped  on  its  property.  The  mine  was  unwatered,  but  on 
examination  the  reef  exposed  in  the  levels  failed  to  disclose 
the  values  previously  reported.  The  Direotors  have,  how- 
ever, obtained  an  option  on  moderate  terms  on  another 
property,  which  has  been  examined  by  your  general  manager 
and  shows  promise  of  payable  values.  E.xploring  work  wiU 
be  started  at  once,  but  as  the  locaUty  is  a  rather  wet  one, 
it  will  be  necessary  to  establish  some  steam  pumps  before 
much  can  be  done.  As  the  Taquah  Central  Mines  is  well 
supplied  with  such  plant,  nothing  will  have  to  be  purchased. 

The  report  and  accounts  were  unanimously  adopted. 


Abosso  Gold  Mining  Co.,  Ltd. 

Continued  Lack  of  Native  Labour. 
The  twenty-secoiul  ordinary  general  meeting  of  this  Company 
was  held  on  December  22  at  the  Hall  of  the  Chartered 
Institute  of  Secretaries,  59a  London  Wall,  E.C..  Mr.  T.  F. 
Dalglish  presiding.  The  Chairman  said  :  Gentlemen — The 
directors  very  much  regret  that  they  again  come  before  you 
empty-handed.  When  we  met  last  year  I  told  you  that  your 
mine  was  in  splendid  condition  ;  our  plant  had  been  added  to 
and  was  more  efficient,  and  our  staff  all  that  could  be  desired. 
I  can  confidently  repeat  that  statement  to-day.  Unfortu- 
nately, another  statement  tlien  made  also  holds  good  to-day, 
and  that  is,  that  we  are  deprived  of  the  profits  these  conditions 
entitle  us  to  by  tlie  continued  lack  of  native  labour.  This 
difficulty  has  been  paramount  throughout  the  year  and, 
in  fact,  down  to  the  present  date.  It  would  appear  that  we 
must  look  for  native  labour  outside  the  Colony  to  make  up 
the  deficiency  which  would  enable  us  to  earn  divisible  profits. 
It  may  also  take  some  time  to  organise  this  supply  if  we 
are  successful  in  obtaining  it.  Under  these  circumstances 
the  question  has  been  discussed  with  the  Taquah  Mining 
Company,  -n-itli  which  we  are  in  such  close  association  and 
which  is  so  largely  interested  in  our  success,  whether  it 
would  not  be  better  to  concentrate  all  the  laboiu'  our  group 
is  entitled  to  under  the  recruiting  organisation  I  have 
referred  to  on  the  Abosso  Mine.  Thus,  instead  of  having 
two  mines  working  ineffectively,  one  would  be  on  a  dividend- 
earning  basis,  whUe  the  other  would  bo  left  with  sufficient 
labour  to  keep  it  free  from  water  and  to  maintain  the  plant 
in  good  condition  until  we  were  assured  of  an  efficient  and 
continuous  supply.     ^Vc  liave  put  the  position  clearly  before 
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his  Kxcellencj'  the  Governor,  ami  since  our  i-eport  wus 
issued  I  have  received  the  following  oablegram  from  him  : — 
"  Reference  to  my  letter  of  25th  November  prospects 
mine  labour  greatly  improved  Chief  Commissioner  hopes 
send  1500  on  12  months'  contract  before  Christmas. 
Advise  delaying  any  proposed  close-down  until  you 
have  exhausted  possibilities  getting  labour  other  African 
Colonies." 

In  deference  to  the  wishes  of  his  Excellency,  a  decision 
as  to  closing  down  has  been  deferred. 

About  1,000  are  required  to  make  up  for  the  recent 
repatriations  of  time-expired  natives,  but  the  remaining  500 
would  be  all  to  the  good.  The  proportion  of  the  latter 
assignable  to  our  group  of  companies  is  200.  ."VU  these 
natives  have,  of  course,  still  to  be  trained,  which  means  that 
it  will  be  about  three  months  before  they  are  efficient.  But 
most  important  is  the  announcement  in  the  telegram  that 
the  "  boys"'  are  engaged  on  a  12  months'  contract.  We 
have  long  advocated  this  extended  term,  as  the  period  of 
9  mnntlis  for  which  they  wore  engaged  hitherto  only  gave 
us  practically  G  months'  service  for  9  months'  pay.  A 
furtlier  effect,  at  least  in  theory,  is  to  increase  the  effective- 
ness of  the  Colonial  recruited  labour  by  50  per  cent. 

Balance  Sheet. 

Turning  now  to  the  bahiuoc  shcjt,  a  comparison  with 
that  of  the  previous  year  shows  a  reduction  of  £12,734  iu 
the  amount  owing  to  sundry  creditors,  principally  due  to 
the  repayment  of  a  loan  we  had  from  the  Taquah  Mining 
Company.  Bills  payable  show  a  small  increase,  and  un- 
claimed dividends  are  about  the  sam?.  The  reserve  for 
taxes  is  slightly  augmanted,  and  is  pr.^bably  in  excess  of 
our  raquirom^nts. 

On  the  credit  side  there  is  a  small  addition  to  property 
account,  being  the  amount  of  legal  expenses  incurred  on  the 
transfer  of  the  Wassau  property  to  this  Company.  Machinery, 
houses  and  tramways  show  the  cost  of  additions  and  renewals, 
less  the  usual  depreciation  written  off.  The  mine  develop- 
ment account  shows  little  alteration,  and  roprosonts  our  ore 
reserv'o  of  21)2,100  tons.  Stores  and  materials  show  a  reduc- 
tion of  £5,042,  and  sundry  debtors  of  £1,530.  Gold  and  cash 
on  hand,  is  £1,444  less.  Taking  the  three  last-mentioned 
item?,  amounting  together  to  £42,431,  and  deducting  the 
itenn  of  sundry  creditors,  bills  paj'ablo  and  unclaimed  divi- 
dends, amounting  to  £16,997,  there  remains  a  surplus  of 
£25.433  of  liquid  as?3ts. 

Tiie  re.sult  of  our  operations  is  a  small  profit  of  £5,707, 
against  a  loss  of  £5,386  in  the  previous  year.  This  improve- 
ment is  explained  by  the  increase  of  about  19,000  tons  in  the 
tonnage  treated  and  other  economies  effected,  which  reduced 
our  working  costs  by  7s.  2  ■  2d.  per  ton. 

Satisfactory  Conditions  of  the  Mine. 
Regarding  the  mine,  its  condition  Is  entirely  satisfactory. 
We  have  a  remarkable  stretch  of  reef  on  No.  13  Level  of 
1,465  feet  averaging  40s.  3d.  over  a  widtli  of  50  inches,  and 
beneath  it  on  No.  14  level  it  has  been  driven  on  for  538  feet 
giving  the  same  value  and  width.  As  the  latter  level  is  at 
present  the  bottom  of  our  mine,  we  are  under  no  apprehension 
as  to  our  supplies  of  good  payable  ore.     We  have  not  yet 


brought  the  Wassau  mine  into  our  scheme  of  work,  but  wo 
are  proceeding  to  unwater  it,  and  will  then  probably  connect 
up  its  levels  with  tho.se  in  our  mine.  The  immediate  effect 
should  be  to  add  at  least  150,000  tons  of  payable  oro  to  our 
reserves. 

You  will  thus  see  that  we  have  plenty  of  room  for 
expansion,  and  if  we  can  only  obtain  the  native  labour  we 
could  deal  with  double  the  present  output  of  ore  once  the  old 
Wassau  shaft  was  repaired  and  connection  made  with  ovir 
reduction  plant. 

It  is  duo  to  our  General  Manager,  Mr.  G.  W.  Campion, 
and  to  our  Mine  Manager,  Mr.  W.  Rowo,  as  well  as  out  staff 
both  at  the  mine  and  in  London  that  we  should  record  our 
appreciation  of  their  excellent  services  under  very  trying 
conditions. 

The  report  and  accounts  were  unanimously  adopted. 


Malayan  Tin   Dredging,  Limited 

Reduction  in  Mine  Expenditure. 
The    eleventh    annual    general     meeting    of    Malayan    Tin 
Dredging,   Ltd.,   was   held   on   December    18   at   Winchester 
House,  Old  Broad  Street,  E.C.,  Sir  Ernest  Woodford  Birch, 
K.O.M.G.  (Chairman  of  the  Company),  presiding. 

The  Chairman  said  that  comparing  the  accounts  with 
those  of  tlie  previous  year  it  would  bo  seen  that  the  profit 
was  reduced  from  £20,650  to  £3,089 ;  that  was  due  to  the 
lower  price  of  tm.  They  had  received  a  refimd  of  £5,743  for 
Excess  Profits  Duty.  Dredges  Nos.  1  to  4  stood  in  the 
books  at  £05,720,  which,  of  course,  was  a  ridiculously  small 
price,  and  there  was  no  necessity  to  write  them  down. 
Dredges  Nos.  5  and  6  stood  at  £142,698.  Stocks  were  valued 
at  £37,633,  which  wa=;  about  £6,.500  less  than  last  year. 
Ca-ih  resources  at  £10,391  were  considerably  down,  owing, 
of  course,  to  the  heavy  expenditure  on  completing  No.  5 
dradga.  The  only  investment  they  had  was  the  shares 
they  held  in  Kramat  Pulai,  on  wliich  they  had  received 
very  satisfactory  dividends.  Turning  to  the  profit  and  loss 
account,  the  expenditure  on  the  mine  had  decreased  from 
£108,362  to  £82,065,  which  was  very  satisfactory.  The 
e.xpenditure  in  England  was  less  by  £250.  On  the  other 
side  sales  and  stoolcs  of  tin  ore  amounted  to  £33,700  less 
than  last  year,  owing  to  the  fall  in  the  price  of  tin.  Although 
the  quantity  of  ground  cut  exceeded  the  working  of  the 
previous  year  by  423,000  cubic  yards,  the  value  of  tlie  ground 
was  '05  of  a  catty  less.  The  quantity  of  tin  produced  was 
4i  tons  less,  but  the  average  price  was  less  by  as  much  as 
£35  lOs.  per  ton. 

With  regard  to  No.  5  dredge,  after  a  series  of  delays  this 
was  eventually  completed  about  tho  middle  of  August,  and 
working  operations  were  commenced  in  September.  There 
had  been  a  great  hindrance  to  progress  in  consequence  of 
sunken  timber,  but  they  were  now  getting  away  from  that 
trouble,  and  the  dredge  was  now  contributing  substantially 
to  the  profits.  As  regarded.  No.  6  dredge  the  position  wag 
much  the  same  as  when  he  spoke  last  year. 

The  report   and  accounts   were   unanimously   adojjted. 
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JAMES  H.  BATTY,  Esq. 

EMILE    FRANCQUI,    Esq. 

MEYER   SASSOON,   Esq. 

Sm  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banliing  and  Agency 
business  in  connection  with  the  East.  Deposits 
are  received  for  one  year  and  for  shorter  periods 
at  rates  which  can  be  ascertained  on  application. 
On  Current  Accounts  interest  is  allowed  at  2  per 
cent,  per  annum  on  the  minimum  montliiy  balances. 

F.  H.  SUTTON,  Manager. 


THEROYALBANKOFCANADA 

ESTABUSHED    1809. 

Paid-up  Capital  and  Reserves  $40,800,000 

Total  Resources  $471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.       Vice-President  <fc  Managing  Director. 

C.  E.  NEILL,  General  Manager. 

700  Branches  in  Canada  and  Newfoundland; 

In   Cuba,   Porto   Rico,   Dominican    Republic, 

Haiti,   Guadeloupe,   Martinique,   Costa   Rica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 
Antigua,  Barbados,  Grenada,  St.  Kitts.  Bahamas, 
Dominica,    Jamaica,    Trinidad,    British    Guiana, 

British  Honduras. 
ARGENTINE  . .    Buenos  Aires. 

BRAZIL  . .   Rio  de  Janeiro,  Santos, 

URUGUAY    . .  . .    Montevideo.(Sao  Paulo, 

BARCELONA,SPAIN  Plaza  de  Cataiuna  6. 
NEW  YORK  AGENCY  68  William  Street. 
LONDON  OFFICE..    Princes  Street,  E.C.  2. 

FRENCH  AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE), 

Paeis — 28  Rue  du  Quatre  Septembre. 


UNION     BANK     OF     CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 
Paid-up  Capital  ...  30th  Nov.  1921  $8,000,000 
Rest  and  Undirided  Profits  (ditto)  $6,764,996 
Total  Assets (ditto)  $152,625,386 

The  Bank  has  over  350  Branches  in  CANADA 
and  -4gent3  in  the  principal  Cities  in  AMERICA. 

DEPOSITS  RECEIVED  at  favourable  rates, 
which  may  be  ascertained  on  application  to  ; — 

LONDON  OFFICES {figl'KI^'C'^S  STREET, _E.C.  2 


i  Haymarket,  S.W.  1. 


New  Y'ork  Agency:  49  Wall  Street. 


BANQUE    NATIONALE 
DE    CREDIT. 


CAPITAL  -  Frs.  500,000,000 
RESERVE  FUND,,  93,000,000 
DEPOSITS  -       ,,2,063,000,000 


Head  Office  : 

PARIS.  — 


420  Branches  in  France. 


GENERAL     BANKING     BUSINESS. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA. 

CAPITAL  FULLY  PAID  . .  $3,000,000.00 
SHAREHOLDERS'  LIABILITY  $3,000,000.00 
SURPLUS   AND    PROFIT     ..      $8,400,000.00 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  Checks 
available  throughout  the  World. 
Collections  made  everywhere.     Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  Agents — 
LONDON  JOINT  CITY   *   MIDLAND  BANK, 
LIMITED, 
LLOYDS   BANK,   LDHTED. 
Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH   WALES 

Established  1817. 

London  Office  :  29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital  ..  £5,000,000 

Reserve  Fund  3,600,000 

Reserve  Liability  of  Proprietors    5,000,000 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,651,765     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on 
its  Head  Office  (Sydney,  N.S.W.)  and  Branches 
in  all  the  Australian  States,  New  Zealand,  Fiji, 
and  Papua.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange. 
Arranges  Wool  and  other  Produce  Credits.  Re- 
ceives Deposits  for  fixed  periods  on  terms  which 
may  be  known  on  application :  and  conducts 
every  description  of  Australasian  Banking  Business. 
H.   MELI)i;r:\l.  Xrtms  Man.iger. 


NATIONAL  BANK 
OF     NEW     ZEALAND, 

LLMITED. 
Head  Office— 8  Moorgate,  E.C.  2. 

Authorised  Capital       £4,500,000 

Subscribed  Capital        3,750,000 

Paid-up  Capital 1,250,000 

Reservk  Fund      1,250,000 

Uncalled  Capital  2,500,000 

Receives  Deposits  of  £50  and  upwards  tor  1  or 

2  years  at  ii^U  per  annum,  longer  or  shorter  periods. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 

granted,  and  Bills  on  New  Zealand  purchased  or 

sent  for  collection. 

ARTHUR  WILLIS,  Manager. 


NETHERLANDS    BANK    OF 
SOUTH    AFRICA. 


Authorised  Capital       £750,000 

Subscribed  and  Paid-up  Capital      ...   £240,000 

Head  Office  AMSTERDAM. 

London  Agency    2  GT. WINCHESTER  ST.,  E.C.2. 

London  Manager  J.  COST  BUDDE. 
All  descriptions  of  Banking  business  connected 

with  South  Africa  transacted  on  terms  which  may 

be  ascertained  on  application. 


PERRY'S 

TRADE    PROTECTION    OFFICES 

(Kstablished  1776.) 
12   COLEMAN   STREET,   E.C.  2. 


Status    inquiries    made    as    to    the    position    and 
standing  of  Traders  and  others. 


PERRY'S  GAZETTE  &  UST  OF  CREDITORS 

are  published   weekly,   and    are  valuable  to 
everyone  In  business. 

TERMS  from  £1  Is.  upwards,  according  to 
requirements.  PROSPECTUS  and  further  par- 
ticulars on  application. 


The    National    City  Company 

Affiliate  of 
The  National  City  Bank  of   New  York. 

Specialists  in  Securities  pay- 
able in  U.S.  and  Canadian 
Dollars.  Information  and  quo- 
tations furnished  on   request 

Offices  in  more  than  50 
cities  of  the  U.S.  and  in 
Montreal  and  Toronto, 
Canada. 


LONDON  OmCE  : 

34  Bishopsgate, 

E.C.  2. 


GENEVA  OmCE: 

1  Rue  Tour  de  L'lle, 

Geneva. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Bankers  to  the  Government  In  Kenya  Colony  and 
Uganda. 
Head  Office  i 
26  BISHOPSGATE,  LONDON,  E.C.2. 
Branches  : 
Calcutta     Cochin  (S.  India)   Zanzibar 
Bombay     Chittagong  Mombasa  ^  Kenya 

Madras       Rangoon  Nairobi       I  Colony, 

Karachi      Mandalay  Nakuru      [British 

Cawnpore  Aden  and  Kisumu     J  E.  Africa 

Lahore  Aden  Point 

Amritsar    Colombo  Entebbe    "I 

Delhi  Kandy  Kampala    >  Uganda. 

Tuticorin    Newefa  Eliya        Jinja  J 

?^ga"®^'''^"'    I  Tanganyika  Territory. 
SUBSCRIBED  CAPITAL       ...    £4,000,000 

PAID-UP   CAPITAL £2,000,000 

RESERVE   FUND       £2,600,000 

London  Bankers. — Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited; 

National  Bank  of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  t» 

be    obtained    on    application.     Interest    payable 

June  30  and  December  31. 

Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  aUowed  on  the 

minimum  monthly  balances  at  the  rate  of  2  per 

cent,  per  annum. 


Debts  recovered  and  paid  over  promptly. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :  15  Gracechurch  St.,  London,  E.C.  3. 
C.\PITAL   AUTHORISED  ...    £3,000,000 

CAPITAL   PAID    UP  1,050,000 

RESERVE  FUND  &  UNDIVLDED 

PROFITS  1,287,671 

BR.4^'CHES  : 

INDIA,     BURMAH,     CEYLON,     STRAITS 

SETTLEMENTS,      CHINA,      AND      PORT 
LOUIS,  MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange, 
issues  Letters  of  Credit  and  Circular  Notes,  and 
transacts  Banking  and  Agency  Business  in  con- 
nection with  the  East  on  terms  to  be  had  on 
application. 

Fixed  Deposit  Rates  wUl  be  quoted  upon 
application. 

On  current  accoxmts  interest  is  allowed  at 
2  per  cent,  per  annum  on  daily  balances. 


BANK    OF    NEW   ZEALAND. 

Bankers   to   the   New   Zealand    Government. 

AUTHORISED    CAPITAL,   £6,15^,988. 


Paid-up  Capital -Ordinary  Shares 

do.        Preference    Shares    issued    to    the 

N.Z.  Govt.       - 
do.        Four  per  Cent.  Guaranteed  Stock 

Reserve  and  Undivided  Profits        -   .      - 


£2,250,000 

1,125,000 

529,988 

2,105,818 

£6,010,806 


London  Office  :     1   Queen  Victoria  Street,  E.C.  4. 
Issues  Drafts  and  Letters  of  Credit,  makes  Telegraphic 
Transfers,  Negotiates  and  Collects  Bills  of  Exchange. 

ROBERT  MILL,  Manager. 


Printed  by   Eyke  and   Spottiswoode,  Ltd.,  Bis  Majesty's  Printers,  East  Harding  St.,  E.C.  4,  and  published  by  the 
Proprietors  of  '•  The  Statist,"  at  their  Offices,  51  Cannon  Street,  E.C.  4,  in  die  City  of  London,  England.— i)ecem6cr  23,  1922. 
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IMPORTANT  NOTICE! 


All  Editorial  ccmmunicat'tons  should  be 
addressed  to  the  Editor. 


Business     communications      should    be 
addressed  to  the  Manager. 

THE  STATIST, 
51  Cannon  Street,  London,  E.C.  4. 

TrUgram  :   "  Slatiil  Cent.  London."  Teitphone:  City  5258-i.i59. 
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Friday,  December  29,  1922. 

,-Cuerent  Rate-v^Previocs  Rate-< 
•/.      Fixed  7„       Fixed 

BANK  OF  ENGLAND  RATE  3  (July  13.'22)   3^  (June  15,'22) 
DEPOSIT  RATE:— 
Banks  &  Disent.  Ho.  (Call)  1  (July  13,  '22)15t  (June  15,'22) 
Discount  Houses    (Notice)  Ij  (July  13,'22)1|  (June  15,'22) 
The  special  rate  of  4J°/.  allowed  by  the  Bank  of  England  ou  foreign 
money  has  been  abolished. 

t  Foreign  and  Colonial  Banks  give  Special  Rates  only  upon  deposits  for 
a  year. 


Subscriptio?i    to    "  The    Statist^' 
to  include  all  Special  Numbers. 

Payable  in  odvaTiee. 

Inland  {Post  Free)  i 

One  Tear  {52  weeks) £1     12     0 

Half- Year  {26  weeks) 16     0 

Colonies  and  Abroad  {within  Postal  Union,  Post  Free)  : 

One  Year  {52  weeks) £1    17     4 

Half-Year  {26  weeks) 18     8 

Offices  :  61  CANNON  STREET,  LONDON,  E.C.  4. 


LOANS:— 

Day-to-day       .  .       2—1%     Seven-day 

market     . 

•    U% 

DISCOUNT  RATES  :— 

GO  Days        3  JIos.       4  Mos. 

6  Mos. 

12  Mos. 

7.              7.              7. 

7. 

V. 

BankBiUs      .      2i— t^    2i— iV           2i 

2|-J 

— 

Trade  Bills     .  .          —          3—35        3— 3J 

3i-i 

— 

MEETING    OUR    CREDITOR. 

Hard  on  tlie  loiig-d(.'laj(;'d  depaiturc  for  America 
of  the  British  Debt  ilission  comes  the  news  from 
Washington  that  President  Hardmg,  through  the 
intermediary  of  Senator  Lodge,  is  trying  to  burke 
discussion  in  the  Senate  of  a  proposal  by  Senator 
Borah  authorLsing  the  President  to  call  an  Inter- 
national Conference  on  economics  and  cLLsarmament. 
The  fact  that  Senator  Borah,  the  i^rotagonist  of 
American  non-intervention,  should  sponsor  such  a 
proposal  LS  significant.  It  reflects  a  growing  feeling 
among  the  farming  communities,  who  are  in  a  very 
bad  plight,  that  the  Administration  should  prepare 
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the  way,  bj^  taking  a  hand  m  European  reconstruc- 
tion, for  a  revival  in  the  export  of  their  products. 
Still  more  significant  is  the  reason  for  President 
Harding's  wish  to  stoiJ  the  Senate's  discussion  of 
the  proposal.  He  intimated  that  the  development 
would  embarrass  his  own  efforts  towards  promoting 
an  economic  Conference.  There  is  a  strong  impres- 
sion that  he  is  endeavourmg  to  bring  Germanj', 
Great  Britain,  Belgium,  Italy  and  France  into 
conference  on  Reparations,  and  has  been  successful 
in  obtaining  the  assent  of  all  but  the  latter.  The 
Administration  would,  of  course,  be  strongly  agamst 
Imking  up  discussion  of  inter-Ally  debts  with  that 
of  Reparations,  and  since  Europe  as  obstinately 
persists  in  mentioning  the  two  subjects  in  the  same 
breath,  while  France,  in  addition,  opposes  America's 
covertly  ex^jressed  demand  for  reduction  of  the 
German  debt,  it  seems  that,  if  such  an  mternational 
meeting  takes  place,  America's  part  will  be  restricted 
to  sounding  the  tocsin  call,  official  particii^ation  in 
the  labours  of  the  Conference  being  as  yet  imprac- 
ticable. 

Of  more  immediate  interest  to  us  is  President 
Harding's  dii-ect  rebuke  to  the  Congress,  expressed  in 
the  following  words  : — 

"  In  ratifying  tlie  Treaty  of  Peace  with  Germany  the 
Senate  made  a  reservation  that  the  United  States  should  not 
be  represented  on  the  Reparation  Commission  without  the 
consent  of  Congress,  and  no  sueli  consent  has  been  given. 
Moreover,  when  the  world  war  Debt  Funding  Commission 
was  created  that  body  was  restricted  to  explicit  terms  regard- 
ing rates  of  interest  and  the  ultimate  time  of  repayment.  If 
Congress  really  means  to  facilitate  the  task  of  the  Govenunent 
in  dealing  with  the  Evu-opean  situation  the  first  practical  step 
would  be  to  free  the  hands  of  the  Commission  so  that  helpful 
negotiations  may  be  imdertaken." 

This  statement,  taken  in  conjimction  with  the 
volte  face  of  the  irreconcUables,  as  expressed  in 
Senator  Borah's  jiroposal,  permits  us  to  hope  that 
after  all  we  may  not  be  doomed  to  pay  our  debt  to 
America  imder  the  severe  terms  imposed  by  the  War 
Debts  Refunding  Act.  The  main  provisions  of  this 
Act,  ^vhich  was  signed  on  February  9,  1922,  are  as 
follows  :  ( 1 )  The  President  was  asked  to  appoint 
four  members  who  should  sit  in  Commission  under 
the  Chairmanship  of  the  Secretary  to  the  Treasury  and 
make  arrangements  for  payment  of  principal  of  and 
interest  on  the  debts  by  cliscussion  with  rej^resenta- 
tives  of  the  debtor  Governments.  (2)  The  Connuission 
were  not  empowered  to  extend  the  maturity  of  the 
bonds  of  foreign  GJovemments  be^-ond  June  15,  1947, 
or  to  arrange  for  a  rate  of  interest  less  than  4J  per 
cent,  per  aimum.  (3)  The  Commission  cannot  accept 
bonds  of  any  one  Ciovernment  in  discharge  for  the 
obligations  of  another  Government,  nor  allojv  any 
l^art  of  the  debt  to  be  cancelled  except  by  repajmient. 
The  aiTangements  to   be  made   bv  the  Commission 


are  subject  to  the  ap]iroval  of  the  President.  The 
four  members  of  the  Commission  appointed  by  the 
President  are  Mr.  Hughes,  Secretary  of  State,  Mi\ 
Hoover,  Secretary  of  Commerce,  Senator  Smoot  and 
Senator  Burton. 

The  present  total  of  the  principal  of  our  debt  to 
the  United  States  Government  is  §4,075  million, 
excluding  an  obhgation  of  861  milhon  for  Pittman 
silver,  which  does  not  fall  for  discussion  by  the  British 
JNlission.  In  addition,  we  owe  unpaid  interest 
amountmg  to  3511  miUion,  making  a  total  indebted- 
ness of  84,586  million.  This,  at  current  rates,  is 
equivalent  to  £986  million  in  sterlmg.  If  we  are 
to  repay  the  debt  under  the  most  lenient  terms  of 
the  Refunding  Act,  our  annual  remittance  to  America 
will  be  something  like  £60  miUion — an  effort  of 
undesirable  magnitude,  considering  that  equilibrium 
of  our  Budget  in  the  next  few  years  is  none  too 
secure.  The  American  Government  have  already 
received  ample  assurances  of  our  willingness  to 
pay,  and  it  is  to  be  hoped  that  the  British  Mission 
will  now  urge  on  the  Administration  the  urgent 
advisabihty  of  grantmg  us  longer  time  in  which 
to  discharge  our  burden,  if  such  a  step  is  within  their 
powers.  The  above  figure  for  the  average  annual 
I)ayment  which  we  may  be  called  upon  to  make  is 
based  on  a  rate  of  §4  ■  65  for  the  £.  In  all  probability 
we  may  count  on  a  more  favourable  rate  than  that. 
It  should  be  distinctly  understood,  however,  that 
whether  a  higher  rate  will  mean  a  less  real  effort 
on  our  part  will  depend  on  whether  a  possible  rise  in 
the  dollar  rate  is  due  to  a  rise  in  the  value  of  sterling 
or  to  a  fall  in  the  value  of  the  dollar.  If  the  latter, 
then  the  advance  in  the  New  York  rate  will  mean  a 
real  alleviation  of  our  burden.  It  should,  therefore, 
be  urged  on  the  United  States  authorities  that  until 
our  obligations  are  discharged  they  ought  not  to 
attempt  to  raise  the  value  of  the  dollar  by  another 
campaign  of  deflation,  as  this  would  mean  an  increase 
in  the  real  value  of  our  debt.  A\'e  are  also  entitled 
to  point  out  that,  since  our  obligations  must  ultimately 
be  discharged  in  the  form  of  commodities  exported, 
the  recent  American  tariff  legislation,  by  creating 
a  formidable  barrier  against  the  entry  of  our  goods, 
constitutes  a  vexatious  and  mijustifiable  new  difficulty 
in  the  way  of  repayment. 

Looking  at  the  matter  from  the  American  point 
of  view,  we  may  speculate  on  what  the  creditor 
Government  is  going  to  do  with  the  payments  as 
received.  Immediate  instalments  may  be  applied 
to^\ards  reduction  of  the  Budget  deficit.  The 
probable  deficit  for  the  current  year,  however,  will 
be  less  than  8250  mUlion,  and  next  year  equili- 
brium is  confidently  anticipated.  The  Government 
may  apply  payments  next  year  to  reduction  of  taxa- 
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BANKING  BUSINESS  OF  EVERY    DESCRIPTION   transacted 

stall  tiranches  and  Ajiencie^. 
CURRENT      ACCOUNTS    opened    On     the    visual     terms,     and 

DEPOSITS    RECEIVED    for   fixed    periods  at    rates    which 

niav  be  ascertained  on  application. 
SAVINGS  BANK  ACCOUNTS  opened  on  terms    paiticul.Trs  of 

which  mav  be  obtained  at  I'ranches. 
BILLS  NEGOTIATED  and  COLLECTED. 

DRAFTS  issued. MAIL  &  TELEGRAPHIC  REMITTANCES  made 
LETTERS  OF  CREDIT  &  COMMERCIAL  CREDITS  established" 


Tin  OffictTi  0/  0,e  bank  are  bound  not  to  ditdose  tht  transactiont  of  ill  euttontert. 


TRAVELLERS'  LETTERS  OF   CREDIT   issued  avalLible  in   all 

parts  of  the  world, 
PURCHASE   AND   SALE  of  Stocks  and  Shares  effected. 
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COLfLECTED 
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and  Valuables  of  Customers. 
ASSAY      DEPARTMENT.— Gold,    Ac,    and     all    Mhieral     Ores 

assayed  and  realised. 
EXECUTOR  AND  TRUSTEE  Business  undertaken. 


FRANCIS  8HIPT0N,  London  Manager. 
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tion,  or  they  may  use  them,  as  authoiiscd  t)y  the 
Liberty  Bond  Act,  in  retirement  of  Liberty  bonds  by 
purchase.  During  the  four  fiscal  years  ended 
June  30  last  the  American  Government  have  retired 
Liberty  bonds,  amounting  at  par  to  over  .S2 19  million, 
by  purchase  with  repayments  of  debt  made  by 
foreign  Governments.  Another  course  open  to  the 
American  Government  is  to  otter  the  bond.?  of  tlie 
debtor  Governments  to  the  investor,  backed  by  their 
own  guarantee. 

The  total  amount  oued  America  by  all  Govern- 
ments, including  accrued  interest,  is  .SI  1,0.57  millions, 
equivalent -at  the  present  rate  of  exchange  to  over 
£23  milliard. 

Lombard  Street  is  at  present  busy  with  the  end- 
of-the-year  settlements.  In  lomiection  with  these,  no 
stringency  has  so  far  appeared,  owhig  to  heavy 
borrowing  from  the  Bank  after  the  holidays  and 
large  maturities  of  TnusurN  Ijills.  The  latter, 
however,  are  being  cmploxcd.  for  balance-sheet 
purposes.  In  the  discount  market,  the  bulk  of  the 
business  was  for  January  delivery,  March  maturities 
on  this  basis  being  quoted  at  as  low  as  2|  per  cent. 
The  Treasury  bilis  allotted  to-day  are,  of  course, 
April  maturities,  and  will  not  fall  to  be  paid  for  until 
after  the  turn  of  the  year  whei  easj-  monetary- 
conditions  are  expected.  In  view  of  these  circum- 
stances the  average  rate  of  allotment  is  higher  than 
had  been  looked  for.  It  is  expected  that  to-morrow, 
the  last  working  day  of  the  jear,  wUl  be  passed 
quietly. 

This    afternoon,    Monda\-    bills    at 

"^^  Tenders^'"     ^'^'^  ^*-  *''^-  ''"'^  ''*'°''*"'  '^'^^  Tuesday 
bills  at  £99  8s.  3d.  and  above,  were 

allottetl  in  full.  Of  Wednesday  to  Saturday  dates, 
applied  for  at  £99  8s.  4d.,  about  91  per  cent,  were 
allotted ;  above  in  full.  The  average  rate  of  allot- 
ment, shown  below,  would  indicate  a  "  tap  '  rate  of 
2  yter  cent,  for  next  week  as  against  2 J  per  cent. 
fixed  on  Saturday  last. 

(000"8  omitted.) 
Average 
Tendered     Rate 
Date     Allotted    for  % 

1922  £  £      £    s.       d. 

June  23  50,000  82.215*2     1     7-45 
June  30  47,000  84,230*2     2  11-55 
July      7  45.000  71,260*1   18     4  GO 
July  14  45,000  80,385*1   13  10  0 
July   21  85,000  77,053*1    16  10-8 
July  28  35.000  71,435*1  13     6-41 
Aug.     4  40,000  71,675*2     2  10-76 
Aug.  11  45.000  55,793*2 
Aug.  18  35,000  65  335*2  11 
Aug.  25  45,000  55,590*2     " 
8opt.    1   50,000  58,605*2 
Sept.    8  50,000  67,675*2 
Sept.  15  45,000  60,610*2 
Sept.  22  59,553  74,355*2     0  11-97 


2 

0-09 

11 

0-17 

9-28 

11 

8-33 

11 

3-29 

7 

1-56 

\verage 

Tendered 

Kate 

Date 

Allotted       for 

% 

1922 

£            £        £ 

8.          d. 

Sept 

29  5.=i,000  66,350*2 

10     0-9 

Oct. 

6  50,000  78,775*2 

8     3-57 

Oct. 

13  40,000  72.560*2 

5     5-03 

Oct. 

20  35,000  61.90-.*2 

fi  11  06 

Oct. 

27  35.000  58.903*2 

5     2-94 

Nov. 

3   -is,"!),)  37,:i.-)l)*2 

»       1-02 

Nov. 

10  37,750  53,585*2 

11     3-41 

Nov. 

17  35.1111"  i'.2,243*2 

8     e-03 

Nov. 

24  48,700  62,240*2 

9     2  79 

Dec. 

1  50,000  69,-J65*2 

7     1-77 

Dec. 

8  30  000  70,.'i9.)*2 

11     1-09 

Dec. 

15  45,000  67.355*2 

11     0-62 

Dsr. 

22    43,911)    32.72  1*2 

11     7-32 

Dec. 

29   50,000  76,225*2 

6  n-33 

•  Includes  tenders  for  Treasury  Bonda- 

were    again     no    allotments    of 


Foreign 
Exchanges. 


There  were  again  no  allotments  of  Treasury 
bonds.  The  maximum  amount  of  bills  and  bonds  to 
be  offered  on  January  5  is  £50.000,00(1.  Allotments 
in  bonds  may  not  exceed  £5,0(M».(HI(). 

After  the  holidays,  the  German 
mark  contuiued  its  recession  of  last 
week,  and  is  now  quoted  at  34,000- 
34,500.  Evidently  the  latest  development  in  regard 
to  reparations  has  not  as  yet  sent  the  rate  on  a 
violent  upward  swing.  The  official  communique  of  the 
Reparations  Commission,  made  available  to-day,  states 
that  on  Tuesday  afternoon  the  Commission  decided 
formally  to  notify  the  Governments  concerned  of 
Germany's  default.  The  default  has  been  declared 
over  a  comparatively  trivial  matter,  the  question  of 
Germany's  timber  deliveries  to  France;  but  it  is,  of 
course,  apparent  that  this  has  merely  been  seized 
upon  as  affording  a  specific  instance  of  default 
within  the  meaning  of  the  Versailles  Treaty.  The 
situation  created  by  this  new  development  is  an 
exceedingly  unfortunate  one  in  \-iew  of  the  proximity 
of  the  Allies'  Conference.  It  enables  France,  if 
he  so  wishes,  to  proceed  at  once  with  enforcement 
of  the  economic  sanctions,  which  includes  beneficial 
occupation  of  the  Ruhr.     The  question  as  to  whether  | 
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France  can  act  alone  has  already  been  decided  in 
the  affirmative.  Whether  France  will  so  act  is  not 
yet  clear,  but  the  situation  at  present  is  exceedingly 
dehcate.  The  French  franc,  as  well  as  the  Belgian 
currency,  registered  a  sHght  depreciation  over  the 
holidays,  the  rate  rising  from  62-42  to  63 -824  and 
the  Belgian  quotation  from  66-17  to  69 -40.  The 
hra  also  depreciated  from  90  {^  to  91 1.  The  dollar 
rate  recorded  an  adverse  movement  from  4 -641  to 
4-63^V- 

Quotations  in  the  BuUion  market  since  a  week 
ago  are  as  follows  : — 

Silver  (per  oz.  std.  -925  line).  Dec.  27  i>cc.  28  Dec.  29  Average 

Cash            30|Sd.  318d.  31,'d.  3r31d. 

Forward 30Ad.          30gd.  30,=;.d.  30-37d. 

Gold  (per  oz.  fine)     88/8            88/11  88/11         88/10 

Within  a  week  of  the  end  of  the 

Income  and      fj    ^     j    y       j     ^j^       financial     year, 

Expenditure.  ,^  a      -i  i  .^    t-.  i,      -lo^ 

revenue  (from  April  1  to  JJecember  23) 

show's  a  surplus  £11-4  mUUon  over  expenditure,  at 
a  total  of  £574,139,736.  This  amount  is  considerably 
more  than  half  the  Budget  estimate  of  revenue  for 
the  whole  year,  £910,775,000.  Last  week  the  revenue 
surplus  was  £5-9  miUions,  while  £815,000  was 
received  for  Treasury  bills  in  excess  of  maturities. 
These  funds  enabled  the  amount  owing  to  the 
Bank  of  England  under  Ways  and  Means  on  the 
16th  instant — £4,250,000 — to  be  altogether  repaid. 

Apart  from  the  incidence  of  the 

^Notes'^        Christmas    holidays,    the    month    of 

December   is   normally   a   season   of 

increased  note  circulation.     The  Currency  notes  issue 

rose  over  the  holiday  period  by  £2,708,224. 

The  Bank's  note  circulation  dc- 
E^  1  A  cUned  by  a  trifling  amount  durmg 
the  week  to  December  27.  The 
latest  statement  also  shows  an  expansion  of 
£13,521,000  ill  private  deposits,  following  a  drain  of 
£20-2  million  during  the  fortnight  to  December  20. 
The  total  was  £119,903,000  on  Wednesday  last,  as 
against  £106,532,000  a  year  previously.  The  latest 
expansion  is  due  mainly  to  heavy  borrowing  by  the 
market,  "  other  "  .securities  rising  by  £9,361,000. 

NEW   YORK. 

The  following  is  a  comparative  table  of  money 
rates  in  New  York  as  cabled  by  the  Irving  National 
Bank  of  New  York  : — 

Dec.  Dec.  Dec.  Dec.   Dec.  Nov  Nov.  Novi 

29  22  15         8        1     29  22  10 

%  %  %  %      %      %  %  % 

Call  Money 5  H  *  6        5        5  5  5 

Time  Money  (90  days  mixed 

colL)  5  5  5  5         4J       4t  5  5 

Bank  Acceptances — 

Members,  eligible.  90  days     4i  4i  3J  4i       4i       4J  4i  4i 
Non-members    eligible,  90 

days       H  4i  41  U      4i       41  4i  4} 

Ineligible,  90  days  ...    4J  4i  JJ  4i      4^      4J  4*  4t 

Commercial  Acceptances,  90 

days  <»  *l  4i  4i      42      4j      4J  41 

B 
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>torIi  ifCllMUf. 


Mining 
Contango 
Jan.      8 
Jan.    22 


General 

Contango 

Jan.     9 

Jan.  23 


Ticket 

Day 

Jan.  10 

Jan.  24 


Account 

Day 
Jan.   11 
Jan.  25 


THE    NEW    HOME    RAIL     MARKET. 

With  the  merging  of  the  railways  of  the  United  King- 
dom into  four  companies,  the  stock  dealt  \viti\  in  the 
Home  Railway  market  will  undergo  a  radical  change. 
The  list  of  approximately  300  debenture,  guaranteed, 
preference  and  ordinarj'  stocks  will  be  reduced  to  one 
of  35,  comprising  8  North  Eastern,  7  London,  Midland 
and  Scottish,  10  Southern  and  10  Western  issues. 
There  will  still  remain  the  London  Underground, 
some  Irish  and  a  few  minor  English  issues,  but  apart 
from  the  securities  of  the  "  Big  Four  "  the  only 
active  counters  in  the  future  will  be  Districts  and 
Metropolitans.  The  simplification  of  choice  in  the 
smaller  list  and  the  greater  marketability  due  to 
fusion  of  stocks  should  have  a  favourable  effect  on 
the  volume  of  business  passmg  through  the  Home 
Rails  markets.  The  traffic  statistics  will  be  used  to 
greater  advantage  in  aj^praising  stock  values.  This, 
combined  with  the  more  favourable  trade  outlook 
will  tend  to  create  additional  interest  in  the  market 
during  1923.  The  following  table  shows  in  detail  the 
stocks  of  the  four  Companies,  the  total  amount 
quoted  on  the  Stock  Exchange,  and  the  estimated 
opening  values  of  each  : — 


London  and  North  Eastern. 


66,352,793  3%  Debenture  Stock  

33,617,629  4%  „  „  

29,838,251  4yo  First  Guaranteed  Stock  

27,329,739  4%  Second      „  „  

48,145,988  4%  First  Preference  Stock  ...    '     ... 

65,683,531  4%  Second      „  „  

41,873,116  5%  Preferred  Ordinary  Stock       

35,514,228  Deferred  Ordinary  Stock 

London,  Midland  and  Scottish. 

83,044,822  4%  Debenture  Stock  

31,406,555  4%  Guaranteed  Stock        

29,766,902  4%  Preference  Stock,  1923  

1,500,000  4i%  Eedeemable  Preference  Stock,  1925 

700,000  5%        „        „  „  „        1926 

101,433,739  4%  Preference  Stock  

87,445,567  Ordinary  Stock        


35,155,987 

565,242 

39,738,402 

1,000,000 
175,302 

4,940,174 
27,347,621 
27,347,768 

2,480,198 

6,089,521 


Southern. 

4%  Debenture  stock         

Terminable  Loans 

5%  Preference  Stock         

5%  „  „       1924 

5%  „  „       1926 

5%  Guaranteed  Preference  Stock 
5%  Preferred  Ordinary  Stock 

Deferred  Ordinarj'  Stock 

Ordinary  *'  A  "  Stock         

Ordinary  "  B  "  Stock 


Great  Western. 


1,727,037  2i%  Debenture  Stock 

3,021.^45  5%  „ 

4,629,317  4i% 

1,009,494  4i% 

24,854,302  iVo 

23,816,537  5%  Guaranteed  Stock 

7,708,241  5%  Rente  barge  Stock 

25,998,613  5%  Preference  Stock 

42,393,411  Ordinary  Stock 

Deferred  Certificates 


Estimated 
Opening 
Price 
63 
81 
79 
79 
77 
75 
75 
28 


85 
82 
77 
98 
99 
79 
105 


83 

97 
99 
99 
100 
80 
37 
35 
15 


52 

101 

94 

88 

84 

102 

102 

100 

107 

73 


There  will  probably  be  some  confusion  for  a  time, 
until  the  transfers  into  the  new  stocks  are  comijleted. 
While  the  present  list  will  give  place  to  the  Amal- 
gamated Company  stocks  on  Tuesday,  holders  of  the 
existmg  stocks  should  not  be  under  the  impression 
that  they  must  wait  till  they  receive  the  new  certifi- 
cates before  a  sale  is  possible.  The  present  certificates 
will  be  considered  good  deUvery  for  the  equivalent 
amount  of  new  stock  to  be  issued  in  exchange. 
Holders  entitled  to  fractions  under  the  scheme  -nill 
receive  the  cash  value  of  such  fractions  in  due  course, 
or  the  Company  may  sell  a  further  fraction  to  make 
up  an  even  £.     Ab  a  consequence,  the  market  will 


probably  be  kept  busy  for  a  time  with  a  large  number 
of  small  bargains  for  odd  amounts. 

In  the  case  of  the  Western  group,  a  new  company 
was  not  formed,  the  secondary  undertakings  being 
merged  direct  into  the  existing  Great  Western 
organisation.  The  stock  values  are,  therefore,  not 
difficult  to  calculate,  smce  they  con-espond  ■nith  those 
of  the  existing  Great  W^estem  quotations.  There  are 
five  Debenture  stocks,  aggregating  £35,000,000, 
ranging  from  2|  per  cent,  to  5  per  cent,  and  ranking 
pari  passu.  At  current  prices  they  all  give  a  yield 
of  slightly  less  than  5  per  cent,  per  annum.  The 
Five  per  Cent.  Rent  Charge  stock,  the  Five  per  Cent. 
Guaranteed  stock  and  the  Five  per  Cent.  Preference 
stock  yield  fractionally  higher  returns,  being  the  full 
5  per  cent,  per  annum  in  the  latter  case.  Presuming 
a  dividend  of  7J  per  cent.,  the  Consolidated  Ordinary 
at  107  would  give  a  return  of  £6  15s.  per  cent.  The 
Deferred  Certificates  (which  wiU  not  participate  in 
profits  till  1929)  are  at  present  valued  at  73. 

There  are  eight  London  and  North  Eastern  stocks, 
divided  mto  two  Debenture,  two  Guaranteed,  two 
Pi-eference  and  two  Ordinary  stocks.  Their  probable 
values  are  best  assessed  by  comparison  with  tlie 
imling  prices  of  the  stocks  which  will  be  converted 
into  them.  At  the  quotations  given  the  3  per  cent. 
Debenture  stocks  would  give  a  yield  of  4f  per  cent., 
and  the  4  per  cent,  debenture  stock  £4  19s.  per  cent, 
per  annum.  The  guaranteed  stocks  would  jorovide  a 
jield  of  about  £5  Is.  per  cent,  and  the  Preference 
stocks  about  £5  5s.  per  cent.  At  75  the  5  per  cent. 
Preferred  Ordinary  stock  would  give  a  return  of 
£6  13s.  4d.  The  Deferred  Ordinary  is  expected  to 
open  in  the  neighbourhood  of  28-30. 

The  London,  Midland  and  Scottish  issues  comprise 
one  debenture,  one  Guaranteed,  four  Preference,  and 
one  Ordinary  stocks.  Tliree  of  the  Preference  issues 
will  be  redeemed  in  1923,  1925  and  1926  respectively, 
so  that  in  time  there  will  be  only  one  issue  of  each 
of  the  four  categories.  This  group  will  thus  have 
the  simplest  capitalisation  in  the  market.  It  is 
possible  that  the  Ordinary  stock,  as  well  as  Great 
Western,  may  be  spUt  mto  Preferred  and  Deferred. 
The  Preferred  Ordinary  stock  would  carry  the 
secui'ed  portion  of  the  di\'idend,  while  the  Deferred 
w^ould  be  entitled  to  the  uncertain  margui.  A-VTiile 
this  would  appeal  to  the  speculative  community,  it 
would  not  be  acceptable  to  a  directorate  which 
intended  to  pursue  a  steady  dividend  policy.  At 
the  prices  given  the  Debenture,  Guaranteed  and 
Preference  jields  are  similar  to  those  of  the  corre- 
sponding Western  and  North  Eastern  stocks.  Pre- 
suming a  dividend  of  7  per  cent.,  the  Ordinary  stock 
at  105  would  give  an  amiual  return  of  £6  13s.  4d.  per 
cent.,  comparing  with  £6  15s.  per  cent,  on  Great 
Western  Ordinary,  and  £6  13s.  4d.  on  North  Eastern 
Preferred  Ordinary. 

The  capitalisation  of  the  Southern  Railway  is  the 
most  complicated  of  the  four,  as  a  result  of  the 
extremely  difficult  problems  of  merging  the  capitals 
of  the  constituent  lines.  There  is  one  issue  of 
terminable  loans,  one  Debenture,  one  Guaranteed, 
three  Preference,  and  four  Ordinary  stocks.  Two 
of  the  Preference  stocks  will  be  redeemed  in  1924  and 
1926.  The  termmable  loans  wiU  receive  the  same 
amount  of  interest  as  the  Debenture  Bonds,  for 
which  they  are  exchanged.  The  Guaranteed  Pi-e- 
ference  stock  is  cumulative,  while  the  other  three 
Preference  stocks  are  non-cumulative.  The  Prefen'ed 
Ordinary  stock  will  receive  up  to  a  maximum  of 
5  per  cent,  per  aimum.  The  Ordinary  "A"  ranks 
pari  passu  with  the  Deferred  Ordinary,  subject  to  a 
maximum  of  3|  jier  cent.  The  Ordinary  "  B " 
ranks  pari  2mssu  with  the  Deferred  Ordinary  for  any 
dividend  in  excess  of  3|  per  cent.  The  most  autho- 
ritative opinions  differ  as  to  whether  the  Deferred 
Ordinarj'  dividend  vnll  exceed,  or  fall  short  of,  3|  per 
cent.  There  is  reason  to  expect  that  it  will  exceed 
3|  per  cent.,  though  the  amalgamation  details  were 
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based  on  a  dividend  of  £2  18s.  ])er  cent.  The  Ordinaiy 
"  A  "  quotation  will  fluctuate  in  sympatiiy  with  the 
price  of  the  Deferred  Ordinary  until  dividends  in 
excess  of  3^  per  cent,  are  in  sight.  The  Ordinary 
"  B  "  stock  is  higlily  speculative  and  will  be  liable 
to  severe  fluctuations.  It  \\Hl  probably  be  the 
favourite  speculative  counter  in  the  Home  Railway 
market. 

MARKET  TONE  MORE  CHEERFUL. 

Quiet  conditions  characterised  the  Gilt-edge  market 
after  the  holidays.  In  the  absence  of  liquidation 
Five  per  Cent.  War  Loan  again  passed  the  par  mark 
being  at  one  time  100,^.  and  closing  at  100. 
Closing  prices  for  Conversion  Loan  were  To,  Consols 
53i,  Funding  Loan  8o|,  Three  per  Cent.  Local  Loan 
63g,  Three  per  Cent.  Guaranteed  L-ish  Land  stock  62J, 
"  small  "  Victory  Bonds  88?,  Five-and-a-Half  per 
Cent.  •'  A  "  Treasury  Bonds  ld4J,  Five  per  Cent. '"  D  " 
Treasury  Bonds  104|,  Five  per  Cent.  National  War 
Bond.-;  1929,  lOoJ,  Bank  of  England  stock  233.  India 
Four-and-a-HaU  per  Cent.  Loan  1}  discount,  and 
India  Sevens  llOJ.  County  and  Corporation  stocks 
and  Colonial  Go^■erI^ncnt  issues  showed  no  change 
of  importance,  but  the  tone  appeared  somewhat 
weaker.  An  uncertain  tendency  was  in  e\idencc 
among  Foreign  Govermnent  bonds.  BraziUan  and 
Chinese,  Turkish  and  Czechoslovak  were  lower. 
French  issues  ralhed  from  an  initial  fall. 

The  Home  Railway  market  displayed  marked 
strcnsrth  in  anticipation  of  the  new  market  to  be 
established  next  week.  Caledonian  Ordinarj-  and 
Deferred  provided  the  feature,  but  closed  below  the 
best.  North  Staffordshire  Ordinary,  Great  Eastern 
Ordinary,  South  Eastern  Deferred  and  Districts  were 
also  good  items. 

The  holiday  period  did  not  bring  any  accumula- 
tion of  business  to  the  Lidustrial  share  market. 
Though  the  volume  of  business  was  small  the  tone 
remained  cheerful.  Iron  and  Steel  shares  were 
better  where  altered.  Shipping  issues  remained  quiet, 
but  steady.  Among  TextOes,  Courtaulds  com- 
manded renewed  support  and  British  Ce.'lulose  were 
also  good.  Su]iport  was  forthcoming  for  Tobacco 
shares.  Else\\here,  Brunner  Monds,  Sudan  Plantations 
and  Marconis  constituted  good  features. 

V.O.C.'s  supplied  the  feature  in  the  oil  market 
during  the  week.  The  news  of  the  bringing  in  of 
Barrosos  No.  2  well,  with  an  initial  production  of 
90,0CM)  barrels  per  da}'^,  brought  the  shares  up  sharply 
from  ISs.  to  26s.  This  is  the  largest  well  in  Venezuela. 
News  of  a  second  well  was  announced  later,  but  the 
details  were  not  definite.  The  price  was  not  main- 
tained, and  eventually  reacted  to  23s.  9d.  The 
issued  capital  is  £2,383,599,  divided  in  497,780 
Preference  shares,  and  1,885,819  Ordinary  shares. 
The  Preference  shares  are  entitled  to  a  7  per  cent, 
non-cumulative  dividend  and  rank  pari  passu  with 
the  Ordinarj"  after  the  latter  have  received  7  per 
cent.  Thej-  are  consequently  superior  to  the  Ordinary 
shares,  except  that  the\'  do  not  command  as  wide 
a  market.  The  recent  bujing  has  forced  the  OrcUnary 
higher  than  the  Preference.  Shells,  Royal  Dutch 
and  Mexican  Eagles  were  inclined  towards  dulhiess, 
and  closed  at  fractionally  lower  levels.  The  state- 
ments made  at  the  Phcenix  meeting,  at  which  the 
Roumanian  Consolidated  merger  was  sanctioned,  had 
a  favourable  effect  on  the  Phoenix  quotation,  but  the 
close  was  marked  by  a  sUght  decline  to  27s.  6d. 
The  Chairman  announced  that  Well  No.  5  Moreni  had 
been  llowing  for  the  previous  four  weeks  tlirough  an 
ajierture  of  one  inch  at  a  rate  weU  over  200  tons  per 
day.  A  later  cable  stated  that  Moreni  No.  8  had 
struck  oil  sand  in  abundance,  which  the  Chaii-man 
interpreted  as  meaning  that  a  new  well  comparable 
with  Moreni  No.  5  had  been  struck.  Owing  to  the 
capital  requirements  of  the  amalgamation,  no  interim 
dividend  has  been  declared. 
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I.— BANK   RETURNS,    ETC. 

BAKK   OF   ENGLAND. -Accounts.  December  27.  1922. 

Issae  Department. 

Notes  Issued £144,073,200  Government  Debt £11,015,100 


Other  SfOurltlea  . 

OoIJ  Coin  and  BulUoD. . . 


7,434.1)00 
125,623.200 


£144,073.200 


Proprietors"  Capital £14.553,000 

Rest 3,345,078 

Public  Deposlte   13.323,799 

Otlier  Deposits 119.903,432 

Seven-day  and  other  Bills.  I6,(.'64 


Banking  Department. 

Government  Securities  , 

Otlier  Securities 

Notes 

Gold  and  Silver  Coin   . . 


£151.U1.36.S    I 


£144,073,200 

£5),9R7,900 

78.1f>8.l31 

19,195,530 

1,819,807 


£151,141,369 


Comparison  with  Previons  Foar  Weeks  [OO.OOO's  omitted]. 


Date 


Ratio 
Coin  Reserve  Bank    Tliree 

Circu-     and     r-Deposlts— ,  r-Securlties— ,   E«-     to  Lla-   Rate  Monttis' 
iation  Bullion  Public  Other  Govt.  Other  serve   bllltles       •         Bills 

f              £  £££££**'  *y  % 

Dec.  27,  '22       124,9  127,4  13,3      119,9  51,9      78,8      21,0      15'°  3  2| 

Dec.  20,  "22       124,9  127,4  17,0      106,4    51,5      68,8      21.0      170  3  2A 

Dec.  13. '22       123,2  127,4  10,1      114.8   53,9      66,1      22,7      18-2  3  2* 

Dec.     6, '22       123,1  127,4  11,1      126,8   60,9     65,8     22,8     l«-5  3  2A 

Nov.  29, '22       122,9  127,4  17,0      104,4    48,3      67,9      23,0      18-9  3  2ft 

July  22. '14  29,3      40,2_13,7        42,2^11,0      33,6      29,3 52-40        3  2jft 

•  July  30,  1914 -I- to  4% ;  July  31,  8%;  Aug.  1,10%:  Aug.  6,  6% :  Aug.  8,  6% ; 
July  13,  1916,  6%;  Jan.  18,  1917,  5i%;  Apr.  5,  5%;  Nov.  6,  1919,  6%;  Apr.  15, 
1920,  7%;  Apr.  28.  '21,  6}%:  June  23,  6%:  July  21,  5i%;  Nov.  3,  6%;  Feb.  " 
■22,  4i%;   Apr.  13,  4%;   June  15,  3t%:   July  13,  3%.  


16. 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  &c. 


Bank  ol  England  (In  £'s  sterling, 
OO.OIWs  omitted) : 

Circulation 

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve 

Ratio  to  Liabilities 

Coin  and  Bullion 

Honey  : 

Bank  of  England  Rate 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  . . 
EzchanKes  : 

London  on  Paris,  cheque 

New  York  on  London.  60  days. 

London  on  Bombay,  T.T 

Prices  : 

Consols  2J%  Cash 

French  Rentes  3%  Money 

Silver,  London  spot    Oz. 

Wheat,  fmzetle  average qr. 

Cotton,  G.M.  American,  spot  lb. 

Iron,  Scotch  pig. ton 


Dec.  27 

1922 

£121,9 

13,3 

119,9 

51,9 

78,1 

21,0 

15-7% 

127,4 

3% 

5% 

25% 

64-30 
i-62i 

55i 

59  02 

SOttd. 

40/10 

15-5iid. 

95/0 


Dec.   24 
1921 
£12ii,5 

16,0 
10ti,5 

36,9 

83,1 

20,4 

16-6% 
128,4 

5% 
51% 
31% 

52-47 
4-17i 

m,\ 

50A 

54-60 

34!d. 

4.=)/2 

12  21d. 

106/0 


Dec.  29 

1920 
£132,8 
14,3 

175,5 

107,8 
86,0 
13,8 
7-3% 

128,2 

7% 

6% 

6J% 

59-70 
3- 49  J 

l/5i 

441 
58-00 

40Jit. 

8j/U 

10-95d. 

231/0 


Dec   31 

1919 
£91.3 

19.2 
180,6 

92,4 
106,7 

18,4 
9-2% 

91.3 

6% 

5% 
61% 

41-12 
3-73i 
2/4i 

51 

59-95 

75id. 

72^6 

32-l/Od. 

166/0 


Dec.  2i 

1912 

£29,3 

12,4 

39,1 

13,0 

36,8 

19,6 

37-85% 

30,3 

6% 

4% 

41% 

25-14 
4-81 
U^, 

75 

89-32 
28id. 
30,7 
7- 13d. 
73, 4i 


Notes 
Issued 
Week  to  £ 

Dec.  27,  '22   7,183,000 
Dec.  20,  "22  12.199,699 


Dec.  28,  '21 
Dec.  29,  '20 
Dec.  31,  '19 
Dec.  31,  '18 


CURRENCY    NOTE    ISSUE. 

Bank  of  %  of  Bank 

Notes  Notes       Gold  Coin  England  Silv'r  Nou-s  *  Gold 


Cancelled  Outstanding  &  Bullion  Notes 
£  £  •£  •£ 

4.479,776    299,810.921    27,000      21,150 
6,036,022    29,', 102,69;    27,000     21,150 


5,758,1.'.? 
6,291.158 
6,403,195 
5,379,913 


4,600,093 
6.8,1.638 
8,481,831 
5,783,812 


323,83»,0U9  28,500 

364.924.767  28,500 

356,1. .2,022  28,500 

323,240,501  28,500 


19,450 
19,450 


Coin 
•£ 

7,000 
7,000 

3,000 


to  Notes 

£ 

16- 1 

16-2 

14-8 

13  1 

7-9 

8-8 


Notes  outstanding — 

One  Pound 

Ten  Shilling 
Certificates  outstanding 


Balance  Sheet,  December  27,  1922. 

Advances- 


234,716.288 
41,844,635 
23,250,000 


Total 299,810,921 

Notes  ctilled  in  but  not  yet 

cancelled             . .         . .  1,525,788 

Investments  Reserve  A/c. .  12.872,253 


Other  Bankers    . .         . .  — 
Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  . .  27,000,000 
Silver  Coin  . .  . .  7,000,000 
Bank  of  England  .Votes  21,150,000 
Government  .Securities ..  268,922,140 
Balance  at  Bank  of  Eng- 
land       136,822 


PUBLIC    INCOME    AND    EXPENDITURE  [OOO's  omitted]. 


Week  to 
Dec.  23,  '22    . . 
Dec  16,  '22   . . 
Dec.    9.  '22   . . 

267  days,  '22-'23 

268  days,  121^^22 

Yr.  '21-'22 
Yr.  '20-'21 
Yr.  '19- '-20 
Yr.  'IS-'W 


Revenue 

£18,396 

9,987 

11,565 

574.140 
661,819 

1,124,880 

1,425.985 

1,339,571 

889,021 


Expendi 
ture 
£12,537 
9,759 
15,915 
562,r41 
7.30,238 

1,079,187 
1,195,428 
1,665,773 
2,579,301 


Excess  of 

Expenditure 

£5,8591 

2281 

4,350 

li;396J 

68,389 

45,693: 

230,557: 

326,202 

1,690.280 


other 
Receipts 

£172,U96 
75,282 
75,935 

3,U91,U44 
4,244,261 

5,615,293 
5,700,773 
6,07<l,908 
7,033,402 


Other  Cash 

Issues  Balance 

£178,471  £3,459 

75,568  3,075 

71,434  3,153 


3,101.981 
4, 17], 355 

0,60-2,887 
5,937.625 
5,757,137 


-7.714 
-1,442 

-1-8,099 
-6.294 
3,430 


Principal  Items  of  Revenue  and  Expenditure 


5,351,353    -8,231 


■  Revenue  - 


Week  to 
Dec.  23,  '22  . . 
Dec.  16,  '22  . . 
Dec      9,  '22  . . 


Customs  Income  Excess  Profit   Other 

&.  Excise  Tax,  &c.  Duties,  Ac.  Revenue 

£11,183  £1,396           —              £5,817 

4,616  2,369           —                3,002 

4,668  1,847  — 6,u50 


Expenditure , 

Int.,  Ac,     Misc.       Supply 
on  Debt    Expend.  Services 


£1,762 
1,416 
10,011 


£350 
3u3 
190 


267 days, '22-23  214,293 
238  days,  '2l2'22  j;45,_793^ 

Yr.  '21-'22 
Yr.  •20-'21 
Yr.  '19-'2D 
Yr.  '18-' 19 


181,990 
170.754 


954 
29,714 


324,343 
333,785 
283,023 
162,220 


FLOATING    (OOO's    Treasury 
DEBT,      omitted)      Bills 


176.903 
215^»8 

398,887  30,452  371,197 
394,166  219,181  478,853 
359,099  290,045  407,404 
29M86  285,028  150,587 
Ways  and  Means 
Advances 


13,200 
13.608 


259,902 

272,455 

332,294  27,585 

349,499  28,448 


332,034 
269,964 


16,171 
11,380 


£1U,4::5 
7,980 
b.TU 

289,642 

444.274 

719,307 

817,381 

1,317,568 

2,297,956 


Dec.  23, 1922 
Dec  16,  1922  . 
Dec.  9,  1922  . 
Dec.  2, 1922  , 
June  30,  1919  , 


£733  815 
733,000 
734,125 
735,915 
796,150 
t  Highest. 


B.  of  E. 


£4,250 
12,250 
10,750 


Pub.  Depts. 

£212,078 
210,928 
201,278 
201,488 


774,237 


Totai 
£945,893 
948,178 
947.653 
948,153 
l,570,387t 


Treasury  Bond 
Receipts  (wkly.) 


£4,963 
1,289 


t  Excess  of  BeTBnue. 
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II.- CURRENT    BANK   RATES    OF   DISCOUNT. 


Amsterdam  . 

"/o 
4 

Athens 

6J 

Bprlin 

.        10 

Berne 

3 

Bombay 

7 

Bnissels 

a 

Biioharest     . 

6 

Calcutta 

/ 

Chrlstiania    . 

S 

Copenhagen  . 

5 

HelsiDgfors   . 

8 

llBbon 

7 

Date  Fixed 
Julv  18,  '22 
May  16,  '20 
Nov.  13,  '22 
Aug.  17,  '22 
Deo.  28,  '22 
June  8,  '22 
Sept.  4,  '20 
Dec.  28,  '22 
Aug.  16,  '22 
April  25,  '22 
Oct.  16,  '22 
Sept.    3,  '20 


Madrid 

N.Y.  Fed.  Ees. 

Bank 
Paris 
Petrograd 
Prague 
Rome 
Sofia 

Stocliholm 
Tokio 
Vienna 
Warsaw 


%  Date  Fixed 

5i  May  17,  '22 


4 

5 

6 

5 

5i 

6* 

4i 

803 


June  21,  '22 
Mar.  11,  '22 
July  29,  '14 
Apr.  27,  '22 
June  11,  '22 
June  14,  '19 
July  1,  '22 
Nov.  18,  '19 
Sept.  2,  '22 
Sept.  19,  "22 


m.— FOREIGN  EXCHANGES  AND  BANKS. 


j    Method  of 

Dec.  29, 

Dec.  22, 

Dec.  15 

Dec.  8 

LONDON  ON 

Quoting 

Par 

Usance 

1922 

1922 

1922 

1922 

Paris 

francs  to  £ 

2.5-221 

cable 

63-82 

62-40 

63-60 

64-20 

Berlin 

raarlis  to  £ 

20-43 

„ 

34,25U 

30,625 

33,500 

35,500 

Brussels 

francs  to  £ 

25-22} 

,, 

69-40 

68-07 

69-45 

69.70 

Italy 

lire  to  £    . . 

25-22} 

, 

id -73 

90-75 

91-87 

91-12 

Amsterdam. . 

florins  to  £ 

12-107 

11-69 

11-65} 

11-60} 

U-44J 

Greece 

drachma  to£ 

25-22} 

„ 

400-00 

390-00 

390-00 

385-00 

Switzerland  . 

francs  to  £ . 

25-22} 

„ 

24-50 

24-51 

24-47 

24-21 

Spain 

pesetas  to  £ 

25-22} 

,, 

29-51 

29-47 

29-56 

29-45 

Lisbon 

d.  to  escudo 

53} 

,, 

2J 

2} 

2is 

2A 

Chrlstiania  . . 

kroner  to  £ 

18-159 

,, 

24-52 

24-35 

24-37 

24-02 

Stoclcholm  . . 

kroner  to  £ 

18- 159 

„ 

17-20 

17-24 

17-28 

16-94 

Copenhagen 

kroner  to  £ 

18-159 

„ 

24-50 

22-40 

22-23 

22-17 

Hel«ingfors. . 

marks  to  £ 

25-22} 

,, 

186 

180 

185 

183 

Vienna 

krone  to  £ 

24-02 

,, 

320,000 

320,000 

320,000 

320.000 

Warsaw 

marks  to  £ 

20-43 

„ 

86,000 

82,500 

80,000 

77,500 

Prague 

krone  to  £ 

24-02 

„ 

148 

163 

1..3 

144 

Bucharest   . . 

lei  to  £     . . 

25-22} 

,^ 

805 

790 

800 

730 

Budapest    . . 

krone  to  £ 

24  02 

,, 

10,750 

10,750 

11,0U0 

10,500 

Sofia 

leva  to  £  . . 

25-22} 

„ 

625 

535 

600 

625 

Belgrade 

dinars  to  £ 

25-22} 

„ 

435 

385 

330 

330 

C'nsfntn'ple 

piastres  to  £ 

111 

„ 

810 

795 

825 

835 

Alexandria  . . 

piastres  to  £ 

97} 

sight 

97} 

97} 

97} 

97} 

New  Yorl£  . . 

dollars  to  £ 

4-86 

cable 

4-63} 

4-64} 

4-05} 

4-561 

,» 

— 

— 

cheques 

4-64} 

4-65 

4-66 

4-67i 

Montreal     . . 

dollars  to  £ 

4-86 

cable 

4-B9i 

4-t>8 

4-66} 

4-57} 

B'nos  Avres 

d.  to  peso 

47-58 

„ 

441 

44g 

44} 

44S 

Bio  de  J'neiro 

d.  to  miireis 

16 

„ 

6A 

61 

6} 

6i^ 

Montevideo. . 

d.  to  peso 

51 

„ 

44i 

44} 

44 

43} 

Valparaiso  . . 

pesos  to  £ 

13-33 

, 

35-20 

30-10 

37-70 

37-00 

Lima 

Eng.  to 

1 

T.T. 

10% 

11% 

7% 

7% 

Peru  £ 

Prm. 

Prm. 

Prm. 

Prm. 

Calcutta 

d  to  rupee 

24* 

cable 

16i 

16 

Hi 

15tt 

Bombay 

d.  to  rupee 

24* 

„ 

16i 

16 

15  » 

15iJ 

Madras 

d.  to  rupee 

24* 

„ 

16i 

16 

15- S 

15}J 

Hong  Kong  . 

d.  to  dollar 

23-81t 

„ 

27 

27 

27} 

28} 

Shanghai     . . 

d.  to  tael  . . 

32 -5t 

,, 

361 

36} 

37 

37} 

Singapore    , , 

d.  to  dollar 

28 

,, 

28i 

28,^!, 

28} 

28} 

Yoliohama  . . 

d.  to  yen  . . 

24-58 

J, 

251 

25A 

251 

25  S 

Manila 

d.  to  peso 

24  066 

„ 

25i 

251 

261 

26} 

Mexico 

d.  to  peso 

24  58 

„ 

25 

25 

26} 

26} 

•  Fixed  at  B 

a.  10  to  the  sc 

)verelgn,  > 

Jept.  8,  1 

520.     tA 

ferage  ca 

ble  rate  In 

1913. 

ON  LONDON 


Dec.  29, 
1922 


-Alexandria  . .  Sight 
Amsterdam  . .  Chqs. 


..Cable 

do. 

T.T- 

Cable 

.Cable 


Athens 
Berlin 
Bombay 
Brussels 
Bucharest 
Buenos  Aj-res  T.T. 
Calcutta  . .  do. 
Cliristiania  . .  Cable 
Copenhagen . .  do. 
Helsingfors  . .  do. 
Hong  Kong.. T.T. 
Italy..  ..Cable 
Lisbon  . .  do. 

Madras         ..  T.T. 
Madrid         . .  Cable 
Monte  video..  T.T. 
Montreal      . .  Cable 
New  York    ..Sight 


Paris 
Prague 


.  60  days 
..Cable 
..Cable 
do. 


Bio  de  Janeiro 

90  days ' 
Shanghai     ..T.T. 
Singapore     ..Cable     I 
Stockholm   . .  do.       ! 
Switzerland.,  do. 
Valparaiso  . .  90  days 
Vienna         . .  Cable 
Warsaw       . .  do. 
Yokohama  .^^  do. 
NEW  YORK 
ON*         ' 


97r: 

11-69} 
400  00 

34,250 
1/4  ,V 

69-45 
810 
441 
1/-1A 

24-55 

22-51 
186 
2/2 IJ 

91-62 

1/4A 
29-51 
44} 
4-691 
4-63} 
4-615 
4-63.t 
63-82 
148 

6i 
3/Oi 
2/4} 
17-20 
24-49 
35-20 
320,0110 
84,500 

2/n 


Dec.  28. 
1922 


974-^, 
11-67} 
400  00 
35,000 

1/4,,;, 

70-15 

815 

44} 

l/4iV 

24-45 

22-43 

187 

2/2}i 

91  •  75 

2* 

1/4^ 

29-51 

44J 
4-68i 
4-64} 
4-62} 
4-64i 
64-40  , 
147 

6} 

3/Mi 

2/4} 

17-26 

24-49 

33-30 

322.500 

82,500 

2/1* 


Method  of 
Quoting 


Dec.  27, 
1922 

97  >,:^ 

11-67} 
398-60 
33.125 

l/4aV 
69-38 

795 

44J 

24-37 

22-38 

188 

2/2)1 

91-110 

2A 

1/4;;, 

29-49 
44} 

4-68,i 
4-64i 

4-i;2i 

4-64i 
63-92 

147 

6..'. 

3/0} 

2/4A 

17-28 

24-50 

35-30 

320,000 

83,500 

2'1-ft 


Dec.  26 
1922 


Dec.  25, 
1922 


Dec.  23, 
1922 


Par       Usance 


Deo.  27,    Deo.  20, 
1922         1922 


Dec  13, 
1922 


97'S 
11-66 J 
390-00 
31.000 

1/43 
68-22 

787 

44i 

1/4 
24-37 
22-38 

186 

2/3 
90-73 

2* 

1/4 
29-48 

44iS 
4-68} 
4-64i 
4-62J 
4-64? 
62-65 

148 

6  A 

3/OS 

2/4,\ 

17-28 

24-51 

35-80 

320,000 

10.750 

2/1} 


Amsterdam 
Berlin 
Bombay    . . 
Brussels    . . 
Buenos  Aires 
Chrlstiania 
Copenhagen 
Greece 
Hong  Kong 
Italy 
Lima 
Manila 

Montreal  . . 

Paris 

Prague 

Rio  de  Jan'ro 

Shanghai  .. 

Singapore  . . 

Spain 

Stockholm 

Switzerland 

Valparaiso 

Yokohama . 


c.  to  florin       ' 
c.  to  mark       ] 
c.  to  rupee 
c.  to  franc 
pes.  to  5100 
c.  to  krone 
c.  to  krone 
c.  to  drachma 
c.  to  H.  K.  $ 
c.  to  lira 
$  to  Peru 
c.  to  peso 


40-20 
23-83 
48-66 
19-30 
235-5 
26-80 
26-80 
19-30 

19-30 
4-867 
50 


cable 


Can.  S  to  U.S.  »;  prm.ordis.  % 
cable 

cable 


c.  to  franc 
c.  to  iirone 
miireis  to  S 
c.  to  tael 
c.  to  Sing.  $ 
c.  to  peseta 
c.  to  krone 
c.  to  franc 
c.  to  peso 
c.  to  yen 


19-30 
20-26 
3-082 

56-77 
19-30 
26-80 
19-30 
20-61 
49-84 


39-76 

0-01 

31  06 

116-00 

18-96 

20-72 

1-2U 

52-50 

506 

4-20 

60-00 

Disc. 

1-0 

7-16 

3-12 

11-85 

71-60 

64-00 

15-74 

26-86 

18-90 

13-00 

49-00 


39-77 

0-01 

30-75 

6-81 

116-00 

18-96 

20-60 

1-30 

53-00 

506 

4-70 

50- 0(1 

Disc. 

0-875 

7-40 

302 

11-90 

71-25 

54-00 

15-71 

26-96 

18-88 

12-50 

49-00 


40-04 

0-01 

39-87 

6-57 

115-25 

19-15 

20-83 

1-40 

54-00 

4-99 

4-12 

50-00 

Disc, 

0-5 

7  135 

3-08 

12-10 

72-25 

52-75 

15-70 

26-93  ; 

18-98 

12-60  ! 

48-95 


Deo.  6, 
1922 

39-93 
0-01 

30-37 

6-44 

117-00 

18-87 

20-60 
0-95 

54-00 
4-98 
4-23 

50-00 

Par 

7-00 
3-18 
12-23 
72-00 
53-00 
15-30 
26-95 
18-80 
12-10 
48-80 


•  Quotations  according  to  the  Guaranty  Trust  Company  of  New  York. 


CONTINENTAL  BATES  ON  BERLIN. 


Centre. 


Method  ot 
Quoting 


Par 


Usance 


Dec.  29, 
1922 


Florins  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Francs  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 
Kroner  to  100  mks. 


59-26 
123-47 
123-47 
123-47 
88-88 
88-88 
88-88 


T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


003 
0-18} 
0-20} 
0-07 

0-03S 
0-08 


Dec.  22, 
1922 


0-20 

0-22i 

008 

0075 

0-051 

0-08 


AUSTRALASIAN    EXCHANGE    RATES. 
LONDON  ON   >        , ON  LONDON 


Cable   . . 

Demand 
30  days 
60  days 


.—Australia— ^ 

Buying    Selling     

—      l}%prem.      — 
2%dis.  j%prem.  2*%dis, 
3%di8 


.    N.  Zealand   , 
Buying    Selling 


2}%dis. 
3%dis. 


OOdavs   3}%dis. 
120  days         — 


3i%dis. 

4%dis. 

4}%dis. 


.—Australia   , 
Buying    Selling 

l}%prem.  J%dis.  }%prem. 

i%  prcm.l}%dis.  i%prem. 

—  lJ%diB.  }%dls. 

—  28%dis.  5%dis. 

—  2}%di8.  J%di6. 


,  -N.  Zealand   , 

Buying      Selling 

}%prem.l}%prem. 

}%dis.     l%prein, 


l%dis. 
2%dis. 
2%dis. 


}%prem. 
Par 


UNION    OF    SOUTH    AFRICA    EXCHANGE    RATES. 


^LONDON  ON  S.  AFRICA- 

(In  force  from  Doc.  9.  '22) 
Buying 


r-S.  AFRICA  ON  LONDON- 
(In  force  from  Dec.  9,  '22) 


Selling  Buying               Selling' 

T.T —                    3%prem.  3%dis.  2J%diB. 

Demand          ..         ..       li%prem.          2S%prem.  3i%dis.  2|t%di8. 

30  days         ..         ..         |%prem.           li%prem.  3)S%dis.  2J%dis. 

60  days         ..         ..         }%prem.            J%prem.  4*%dis.  2i%dis. 

90  days         ..         ..         }%dis.                i%prem.  54%dis.  3S%di8. 

120  days         ..         ..       l}%dis.                j%prem.  5tt%dis.                    — 

•  No  discount  allowed  on  T.T.  or  demand  drafts  for  amounts  under  £50. 

t  2}  %  dis.  for  amounts  imder  £500,  down  to  £50  inclusive. 


I 


CENTRAL    AMERICAN    EXCHANGE    RATES. 


Centre. 


Method  of 
Quoting 


Par 


Usance 


Latest 
Quotation* 


Date 


BarranquiUa 
Bogota    . . 
Medellin  . . 
Caracas   . . 
Guatemala 
Guayaquil 
Alanagua 
San  Salvador 
Costa  Bica 
Bolivia    . . 


Dollars  to  £20 
Dollars  to  £20 
Dollars  to  £20 
Bolivares  to  £1 
Pesos  to  £1 
Sucres  to  £1 
Cordobas  to  £1 
Coiones  to  £1 
Colones  to  £1 
,  d.  to  Boliviano 


100-9 
100-9 
100-9 
25-23 

10 


10-45 
19-2 


Sight 


97-50 

97-00 

24-15 

272-00 

17-10 

4-80 

9-20 

19-45 

16i 


6/12/'22 
20/12''22 
21/12/'22 
21/12"22 
23/1 2^22 
23/12/'22 
15/12/'22 
24/ll/'22 
l/12/'22 
4/ll/'22 


*  According  to  the  Commercial  Bank  of  Spanish  America,  Limited. 


FOREIGN    BANKS. 

AUSTRIA.    Foreign 
Bills,  Gold 
Kr.        and  Silver    Discounts 
Nov.  30,  '22       472       721.244,516 
Deo.    7,    '22       449       079,194.580 
Deo.  13,  '22       605       640,148,622 


[OOO's  omitted.] 


Austr.  Exchq.         Circula- 
Loans  Bonds  tion         Deposits 

702,3-16  2,560,844,039  3,417,780,498  207,846,951 
720,724  2,559,472,120  3.478,444.1)60  242,436,806 
535,699   2,539,468,377    3,711,693,440  227,-224.06( 


BELGIUM.  Gold.                 Silver 

Dec.    7.  '22  Frs.  268,916           52,775 

Dec.  14,  '22  208.916            53,840 

Dee.  21,  '22  268,916            54,290 

BULGARIA.  Coin  and   Bals. 

Leva  Bullion  Abroad    Bills,  &c. 

Feb.  28,  '22  60,611    903.752    104,800 

Mar.  31,  '22  60,241    969,693     77,026 

June  30,  '21  59.547    850,937      87,301 


Total  Discounts  Circulation  Deposit! 

321,691  591,185  6,661,322  509,608 

322,756  599,049  6,680,245  487,715 

323,606  699,565  6,641,636  608,929 

Advances    Advances       Circu- 
to  Cstmrs.     to  State        latlon 

696,042     3,736,142     3,602,489 

705,298     3,920,885     3,734.308 

712,836     4,206,804     3,800.025 


Deposita 

1,111,076 

1.065,792 

1,211,166 

June  30,  '21       06,574    998,397    306,500       760,188    3,136,130    3,159,290~  1,362,968  ! 


CANADA 
(Chartered 
Banks). 
S 
Aug.  31,  '22 
Sep.    30,  '22 
Oct.  31,  '23 

Oct.  31,  '21 
Oct.    30,  '20 

CZECHO- 
SLOVAKIA. 

Cz.K. 
Oct.  15,  '22 
Oct.  23,  '22 
Oct.  31,  '22 

DENMARK. 

Kr- 
July  31,  '14 
Oct.   31,  '22 
Nov.  30,  '22  . 

Nov.  30,  '21  , 
Nov.  30,  '20  . 

EGYPT. 

££. 
July  31,  '22  , 
Aug.  31,  '22  . 
Sep.   30,  '22  . 


Domin-       Due 

Gold  ion          from       Loans  Due  to 

and  &  other     Other        and  Circu-       ^-Deposits— ,  Other 

Silver  Notes       B.<inks    Diso'ts.  lation       Govt.      Other  Banks 

84,780  202,375  237,403  1,524,344  158,086    92,595  1,979,470  43,421 

83,751  246,948  218,575  1,639,309  176,919  108.987  1,985,394  32,714 

102,305  253,687  230,314  1,576,761  178,624  132,331  2,109,903  45,118 


88,4.34   271,880   212,679  1,677,643    193,546  136,969  2,201,329   60,609 
91,325    346,810    232,810  1,900,654    249,166 185,072  2,-.i98,822    74,665 


Clain)  on   Contingent 
Austro-        Liaby.  on 

Hung.  Bank  Bank  Notes  Discounts  Advances 

10,096,715        457,815        328.265  1,006,180 

10,096,715        455,759        331,S50  1,603,293 

10,096,715        448,451        288,308  1,611,885 


Circulation 

(State 

Notes) 

9,835,981 

9,559,842 

10,139,366 


, Cash  ■ 

Gold      Silver 

73,800       6,138 

228,301        4,513 

228,290        4,535 


.    228,335 
.    227,586 


Gold 
3,360 
3,359 
3,358 


3,501 
2,608 


Total 

79,938 
232,814 
232,825 

231,836 
230,194 


Advances 
4,239 
4,083 
4,369 


Sep.    30.  '21 

FINLAND. 

Fmks. 
Nov.  30,  '22 
Dec.    8,  '22 
Deo.  15.  '22 

FRANCE. 

Frs. 
July  30,  '14 
Dec.  21,  '22 
Dec.  28,  '22 

Dec.  29,  '21 

Dec.  30,  '20 


3,362 


6,139 


BiUs 
1,824 
1,564 
1,622 

906 


Dis- 
counts 
111,546 
350,349 
327,653 

223,117 
257,908 

Cash 
Keserve 
1,509 
1,455 
1,812 


Balance 
Abroad 

14,148 
9,113 

10,893 

13,226 
13,623 

Circu- 
lation 
26,631 
25,660 
27,616 


1,842       34,722 


Deposits 
3,140,383 
3,482,559 
3,031,072 

Deposits 

846 
180.736 
168,874 

136.514 
69,492 

<— Deposits^ 
Govt.  Other 
3,166  11,27.1 
2,640  11,27* 
2,752        10,839 

679        11^08; 


Cipcula- 
tion 
156,474 
478,134 
459,310 

465,041 
555,220 


State 
Balances    Obliga- 
CSold       Abroad       tions  Discounts  Loans 
43,373      853,295    607,099   419,454    49,181 
43,373      836,349    605,630  432,750    49,181 
43,373      802,046    603,161    473,176  49,181 


Circula-  ^-Deposits— , 
tion  Govt.  Other 
1,343,332  349,170  167.690 
1,3.38.882  384,143  149.815 
1,355,872  363,127    138,030 


■Gold- 


-^  Total  Cash 


Circula- 
tion 


-Deposits — , 
Bank       Abroad  tncl'g  Silver    Bills  tion        Public        Private 

4,141,350  4,141,350  4,706,675  2,444,200  0,083,176  382,550  947,575 
3,670,296  1,864,367  5,823,647  2,115,613  36,"49,515  ;3,218  2,130,149 
3,670,484  1,864,345  5,824,293  2,401,285  30,359,286      20.482  2,286,986 

3,575,801  1,948,367  5,803,993  2,505,828  36,487,456      26,014  2,717,192 

8,551,900  1,948,367  6,766,602  3,308,925  37,901.598     56,575  3,518,370 
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FOREIGN    BANKS— continued. 


[OOO's  omitted] 


GERMANY.        , 

iMk.  Gold 


-Cash- 


Treasury  *    Loans  A        Clrcula-  De- 

Silver       Ti)t.al    OtliorNotes  Discounts  tlon  posits 

June  23,'14  1,338,860  334,540  1,691,400        105,580  801,100       1,890,900  943,900 

Doc.      7, '22  1,004,847  65,057  1,009,9.14  ;39.3H,52U  727,852,26.;  846,894.285  257.328.787 
Dec.   15,"22  1,004,846  66,337  1,071,183  177,628,2,-.2  830,002,404  070.202,013  334,981,233 

Dec.   15,"21     993,696    11,475  1,005,171    4,030,392  110,574,460  104,507,851    24,298,689 
Dec.  15,'20  1,091,558     5,881 1,09  .',439  21,159,919    64,100,151     65,147,187  15.825.9.51 


GEEECE.      Gold  and 

Bals.      Govt.  Loans  Dlscts.  Clrcula- 

Dr.           Abroad        ,t  Sees.    *    Loans  tlon 

Oct.  13, '22   1,331,025     2,742,279   1,109.905  2,S2«,896 

Oct.  28, '22  1,363,191     2,740,008   1,190,457  2,482,7U3 


, Deposits . 

Private       Private 

Gon.  SiRht  Fixed  Dates 
385,470  805,385  1,012.(155 
33J,53U      891,252     1,012,124 


Oct.  28, '21  1,363,208    2,172,576     660,283    2,076,852        129,030     830,321       910,127 


HOLLAND. 


Aug. 
Dec. 
Dec. 


Fl. 


1,  '14 
1 1,  '22 
18,  '22 


Dec.  19,  '21 
Dec.  20,  "20 

HUNGARY. 

Kr. 
Nov.  30,  '22  . 
Dec.     7,  '22  . 
Dec.  15,  '22  . 


Gold 
161,592 

581.789 
581,789 

005,909 
630,141 


-Cash- 


DIs- 


SUver       Total        counts 


2,988 
8,851 
9,074 

8,300 
20,952 


164,580 
590,640 
590,803 

614,335 
057,093 


161.064 
279.719 
272,105 

305.828 
242,194 


Ad- 
vances 
123.884 
130,42 1 


Circula- 
tion 
427,920 
970,289 


133,885      91.9,250 


De- 
posits 
17,244 
28,989 
31,114 


139.401  1,01C.,205        29,937 
204,339  1,073,031        77,4J8 


Forgn.  Dills     Notes  CIrcu- 

Gold  A-  Silver    Held  Discounts  Loans           lation  Deposits 

15,511     19,033.313  29,607,223  1,860.987  72,016,112  6,407,«2u 

15,933     19,638,482  29,259.4.'<7  1.893.808  72.007,170  3,934.573 

16,245     19,638,724  28,851,730  2,004,3  >3  72,845,283  5,010,51B 


IMPERIAL  BANK 


OF  INDIA. 

Nov.  17,  '22 
Nov.  24,  '22 
Dee.     1,  '22 


Rs. 


Cash 
27,95,92 
27,02,58 
25,67,15 


Bui-       Cash 

lion  Credits 

—  25,99,18 

—  2i,92,02 

—  26,56,41 


, Deposits ,  Cash  to 

Discounts  Loans    Public       Other    Llabs.  % 
5,16,76  16,6ll,Sl     9.07,114  67.21,53     3553 
4,46,09  16,24,22  10,84,03  03,33.43     35-19 
4,55,58  10,04,60  11,86,97  61,70,91     33-74 


Dec.     2,  '21         19,95,61     31       23,15,65     8,34,32  26,83.47  10,08,25  72,33,22     23-74 


ITALY. 

L. 
July  31,  '14 
Oct.  31,  '22 
Nov.  10,  '22 


Gold 


875,976 
876,329 


-Cash — 
SUvet 


75,005 
76,739 


Total  Cash 

^L.  1,214.400^ 

951,581      380,893 

95?,061      381,400 


Other        Loats  &       Clrcula- 


Dlscoimts 

625,425 
7,261,306 
7,07'.799 


tlon 

1,585,100 

14,231,327 

14,228,437 


Deposits 

222,175 
1,8211,921 
1,735,498 


Nov.  10,  '21    845,692      74,204      919,95S      390,534     6,132,313     14,250.970  1,662,043 

Nov.  10,  '20    819,194       7.3,009      894,203      345,738     5,769,303     15,402,313  1,879,8.:>1 

r- — Deposits , 

Public  Private 

138,180  15,212 

792,364  38.732 

806,794  53.783 


JAP  AH. 

Yen 
Aug.    1,  "14 
Nov,    4,  '22 
Nov.  18,  '22 


Gold 

218,670 

1,008,794 

1,066,417 


Nov.  19,  '21      1,112,200 
Nov.  20,  '20     1,032,327 


Discounts 

18,291 

102,787 

73,331 

62,079 
64,387 


Advances 
78,630 

176.787 
U9,141 

48,267 
154,404 


Nol«8 

327,224 

1.142.345 

1,068,902 

1,120.757 
1,039,824 


1,046,847 
1,071,076 


38,989 
138,131! 


NORWAY. 

Kr. 
Nov.  30.  '22 
Dec.     7,  '22 
Dec.  13,  '22 


Gold 

147.291 
147,'291 
147,291 

Dec.  13, '21         147,293 


Balance  Norw.  &  For.     Dlsc'nts        Clrcula- 


Abroad 
36,303 
39,HS3 
39,988 

89,629 


Govt.  Sees. 

9.415 

9,415 

9,415 


&  Loans 
440.269 
435,308 
450,140 


tlon  Deposits 

371.6.50  141,437 

368,0'24  134,022 

377,313  139,062 


8,792        445,924         401,713         121.231 


N.Y.  BANKS  Loans, 

&  TRUSTS.  Cash  own  Aggregate     DIsc'ts, 
Av.  for  wk.  ended  Vaults  Reserve  Invest.,  ic. 
Dec.     9, '22     S5fl,130t      520,570     4.563,800 
Dec.  16,  '22      61,-230t      621,220     4,574.000 
Dec.  23,  '22      C7,430t      527,530     4,728,200 


, Net  Deposits ,  Excess 

Demaod        Time         Total  Reserve 

3,802.080      4.35  590     4.294,700  11,410 

3.810.290      431.050      4.311,290  11,100 

3,857,930      419,380     4.277,330  11,340 


Dec.  24, '21 

83.410t 

520,200     4,407,000     3,800,8.30 

Dec.  2u,  '20 

98,180t 

544,410    5,281,720     3.984,610 
t  Not  Reserve. 

218,300 
241,990 


4,178.140      13,740 
4,409,440      16,730 


POLAND.    Coin  and    Foreign    German   Loans  and      Govt. 

F.  mks.     Bullion     Credits      Credits    Discounts    Advances    Circulation    Deposits 

Sep.  20,-22    77,488*  1,14«,200«  418,722*  81,307,721  314.000,000  4  17,830,940  88,779,123 

Sep.  3ll,'22    77,8211*  1,021,102*  418,722*  86,.i32,412  342,000,000  403,700,017  82,3111,713 

Oct.  10, '22    77,97m*     843,827*  418,725*  91,480,260  388,500,000  499,039,094101,692,273 

•  Converted  at  nominal  par. 


Lei 


PORTUGAL. 

Esc. 
Oct.  18,  '22 
Oct.   25,  '22 

Oct.  2-5,  '21 
Oct.   20,  '20 

ROUMANIA. 

Nov.  18,  -22 
Nov.  25,  '22 
Dec.    2,  "22 

Dec.  3,  '21 
Nov.  27,  '20 


Coin, 
SERB-CEOAT-BuUlon 
SLOVENE     Sc  Foreign 
STATE.  Drs.     Notes 
Nov.  30,  '22      81,024 
Dec.     8,  '22      81,183 
1),-.  .   15.  -22      &\fiyi 


Gold 
8,577 
8,577 


Discounts  &  Note  Clrcu- 
Total      Advances       lation        Deposits 
20,173        108,285        965,700  44,134 

26,173        168,980        971,143  45,704 


26,273 
26,220 


114,702 
125,304 


675,276 
542,133 


52,974 
22,815 


1,627,624 
718,319 


Advances 
225,406 
219,540 
230,479 

170,368 
131,230 


Total  Circulation 

3,759,200  15,385,993 

3,810,167  15,361,485 

3,826,803  15,353,199 


1,797,992 
849,555 


Foreign 
Credits 


13,614,038 
9,170,195 


-Doposlts- 


Govt. 

Bills     Loans  Advances  Circulation  Govt.      Other 

:90,179  1,417,999  102,933  4,016,810  4,998,356  347,508  1,080,743 

270,334  1,391, li;8  101,-287  4,503,958  4,95  .,110  325, 1'll  1,009,030 

2i;.2,987  1,405,397  100,480  4,454,747  4,883,300  315,711  1,024.450 


SOUTH  AFRICAN  Coin  and  Bullion 
RESERVE  BANK,  and  Gold  Certs. 
Hus.  18,   22                 £10,6:15 
Nov.  25,  -22                   10,065 
Det.     2,  -22                      10,683 

Govt.               Bankers'        Cash  to  Llabs. 
Advances             Deposits          to  Public,  % 
1,300                      5,100                       77-1 
l,a00                      5,366                       75-2 
1,300                    5,309                     73-8 

Pes.                Gold         Sliver        Total           Ac.           4  %            tlon              &c. 
Aug.    1,  '14       645,100    729,075     1,274,775     1,014,300    334,449     1,938,925        473,873 
Dec.   16,  '22  2,523,803    64  .,396     3,170,258     2,692,561    344,475     4,09.i,7I4     1.053.323 
Dec.   23,  '22  -2,524,173    647,448     3,171,021     2,631,621    344,475     4.09.3,086     1,045,547 

Dec.  24,  '21    2,511,563    620,945    3,138,508     3,382,860    344,475     4,216,311     1,004,208 
Dec.  -Z4,  "20   2,430,141    383,578    3,039,719    2,393,519    344,475     4,237,330    1,167,898 

SWEDEN.                            Balance 
Kr.               Gold            Abroad 
Aug.    1,  "14     102,906          110,700 
Doc.    9,  "22     273,978            90,213 
Dec.  16,  -22    273,963          119,448 

Swed.  &  For.  Discounts      Clrcula- 

Govt.  Sees.      &  Loans            tlon            Deposits 
27,990          134,910          241,776            70,254 
94,420          464,364          521,776          353,531 
95,392          503,157          629,574          401,733 

Deo.  17,  '21    274,839         111,587 
Deo.  18,  '20    282,070         107,968 

19.016         647,849         582,978         808,917 
34,260         615,961         727,801         227,463 

S  VITZER- 
LAND. 

Dec.     7,  '22 
Tloc.  15,  '22 
Deo.  23,  '22 
Dec.  23,  '21 
Dec  23,  '20 
U.  STATES 
FED.  RES. 
BANKS. 
Dec.    0,  '22  . 
D.0^13.  '-22^ 
Dec.  14,  '21   . 
Dec.  20,  "20  . 

IV.- 

Name. 


-Cash — 
Silver 
108,946 
108,742 
101,034 
115,005 
120,723 


Gold 
. .  Frs.  533,012 
533.963 
543,543 
548,1!0 
542,726 

, Gold , 

Held  by  Banks     Total 
$  Cash 

,  '-3.043,790-'  3,172,980 
.   ^3,061,220-'  3.181,880 

'-2.809,170-'  3.001,580  1,152.830 
,  "-2,051,370^  2,234,470  2, ,390.760 


Discounts  &  Clrcnla- 


Total  Advances  tion  Doposll^ 
641,958  410,082  955,078  110,631 
642.707  410.301  910,017  163.024 
645,177  430,702  921,139  151.181 
603.141  391,802  939,015  104,638 
603,449  440,280  9.15,403  135  910 
Bills 

DIs-      Accept-  , Deposits ,    Clrcnla- 

countcd     ances      Govt.       Other  tiou 

704.930    200,830    46,980  1,803,1.30  2,361,220 

759,710   262,370    23,140  1,837.970  2.379,190 

99,740  09,410  1,673.350  2,393.780 

234,010  53,170  1,501,420  3,344,330 


BANKERS'    CLEARraG-HOUSE    RETURNS. 

Week,       .\nioiuit.     Inc.  or  Doc*    1922  .\gg.         Inc.  or  Doc.* 


1922 

BiK5iiN0nAM. . ..    Dec.  23 

Bristdl 23 

DnBUN „  23 

Hull ,  23 

Leeds ,  23 

Leicester 23 

LlVERIOOI „  23 

Mancitester „  23 

Newcastib ,  23 

NonTNOHAM „      23 

sheffield „     23 

London —  1922 

TOWN Dec.  27 

Metroioutan..  „     27 

COUNTRY 27 


£2,550 

1,198 

0,623 

1,203 

975 

889 

9,207 

15.192 

2.149 

092 

1,132 


(In  £'s  sterling,  OOO's  omitted.) 


£475 
.i.>2 

-  464 

87 

-  107 
'  1,116 
-          831 

+         284 

49 
+  259 


£111,199 

67,618 

316,'2.'*9 

53.934 

63.398 

39,997 

42B,orO 

703,172 

93,001 

33,153 

47,703 


£9,396 

7,818 

41,983 

2,641 

755 

22,580 

32,241 

2,009 

2,006 

7,445 


% 

-  7-8 
-10-4 
-11-7 

-  4-7 

-  1-9 

-  5-0 

-  4-4 

-  2-2 

-  5-7 
-13-9 


402,080      -    23.399   32.780.921 
22,583       -  625      1,575.579 

34,903      -  473     2,806.280 


-)-2,547,6i)3    +    8-4 

-  79.880    -  5  0 

-  192,381    -  6-4 


Total Dec.  27 


4.59.566      -    23.549    37,162 
Compared  with  a  year  ago. 


786      -1-2,2:5,422    -t-   6-6 


V. — FREIGHTS.— According  to  Messrs.  J.  C.  Gould,  Angier  &,  Co.,  Ltd. 


HOMEWARDS. 


Alex,  to  U.K. 
Aust.  to  U.K. 
Bilbao  to  CardiH     . . 
Bombay  to  p.p. 
Burmali  to  U.K.     . . 
Calcutta  to  p.p.  (jute) 
Danube  to  A.R. 
R.  Plate  to  U.K. 


-1922 ,  1914 

Dec.29  Dec.22  Dec.31 


Homenarda  —coM. 


11/0 
40/3 
7 '3 
27/01 
32'6 


11/0 
47/0 
7/3 
28/Ot 
32/6 


13/0 


22/Ot 
30;0 
32/OJ 


27/0     28/0     60/0 


U.S.  to  U.K.  (gr.) 
Gulf    Ports    to    U.K 

Cont.  (grain)         . .  — 
OUTWARDS.— U.K.  Pts. 

to  U.S.A.  (coal)    ..  7/6 

Cardiff  to  Port  Said . .  11/6 

River  Plate..  11/9 

St.  Vincent  . .  9/3 


■1922 ,    1914 

Dec.29  Dec.22  Dec.31 


3/6        3/3      7/6t 


t  Per  quarter.        t  Dead-weight.        Time  Charter,  4/0. 


7/0 
11;6 
11/9 

9,3 


21/0 
16/3 


VI.     WHOLESALE    PRICES    OF    COMMODITIES. 


METALS,  MINERALS,  &c.         DEC.  29.  1922 
Iron — Scotch  pig  warrants  .  .ton     . . .  .94/0—95/0 

—  Cleveland  No.  3  G.M.B... ton      91/0 

—  Hematite  warr.ants ton      93/0 

—  Staffordshire  bars,  London  ton    £10/10— £10/ 1 5 

—  Common  bars ton      £10/10/0 

Steel  Rails    ton      £8/15 

Galvanised  Sheets ton         £17/0—17/10 

Copper— Standard ton  I   £64'10 

—  Wire  Bars   ton  (  £72 

—  Electrolytic ton       .  .£71/1.3— £72 

—  Best  Selected    ton  i    £68— £70 

Tin — English  Ingots ton      £182/5 

—  Straits    ton       £183/15 

Tinplates,  I.e.  Coke,  S.  Wales  box    20/0 

Lead— Soft  Foreign ton  i     £2  ;/7/c— 20/5 

Spelter— Ord.  Foreign ton      £37/li'/6-34,10 

Quicksilver— (731b.) bottle      £11/10— 11'13 

Aluminium ton      nom. 

Antimony — Regulus  Foreign  ton  '   £24 — £25 


.£28— £32 


English ton 

Coal  (South  Wales) — 

Best  large  steam ton 

Seconds ton 

Best  smalls ton  j 

Best  large  anthracite,  .ton 

^  Red  vein  anthracite    ..ton 

—  (Yorlcshire.  Ac.) — 
Yorkshire  hards ton  , 

—  —  Best  Yorkshire  house    ton  I 

Durham,  gas,  prime . . .  ton 

Newcastle  steam,  best  ton 

Lancashire  screened  stm  ton 

Best  Derby  brlghts  . .  .ton 

CHEMICALS,  OILS,  &c. 
N.  of  Soda — f.o.b.  Cliili,  per  qntl. 
Soda — Crystals  ex  wliarf  ....  ton 

Copra — Malay  and  States  ..  .ton      £25/15 

Gambler — Good  marks cwt 38/6 

Indigo — Bengal  good  to  lino  lb 8/6 — 9/0 

Linseed  OU— Raw ton      £39/10 

Linseed— Calcutta,  spot ton      £'20/ 17/6 

—  Cakes,  U.K.  raiide,  ex  mill  ton    £13/7/6-£13/12/6 

Olive  Oil — Spanish ton      — 

Palm  Oil— Lagos ton  !    £34,5— £34/10 

Petroleum — American  . .     gallon  '   1/2 

Rape  Oil— Refined  English.. ton      £45/10 

Soya  Oil — llcliued ton 

Tallow — Imported cwt. 

Turpentine — American cwt. ' 

Rape  Seed — Toria ton 

Rubber — I'ara,  spot    lb.    ' 

—  Fine  plant'n  (stnd.  crepe)  lb. 


..  28/0—29/01 
..  27/0— 27/0  § 
..  18/0— 19/(;§ 
. .  35/0-37/0^1 
. .  30/0—32/611 

. .  20/0— 21/Ot 
..  32/0— 34/OJ: 

25/011 

24/311 

..  22/6—23/611 
. .  24/0— 26/OJ 

9/0 

105/0 


DEC.  30,  1921 

100/0 

100/0 

110/0 

£17/10 

£13 

£9,'10 

£17/5— £17/10 

£02/2/0 

£75/15 

£75 

£69 

£170 

£172/5 

. .  20.0—21/0 
£25/7/6-24/2/0 
27  2/6— £27/5  | 

£10/10 

nom.  I 

£26^£2S 

£40 

..  2.5/6— 26/6  § 
..  25/0—25/68 
..  18/0— 19/OS  I 
..80/0—61/011 
. .  47/C— 50/011 

. .  29/0— 30/Ot 
. .  34/0— 36/Ot 
..  22/0—23/011 
..  24-0—2.3/011 
..  29/0—31/011 
. .  35/0— 36/Ot 

10/4 

140'0 

£26/12/0 

. .  33 '0—34/0 
...  11/0—12/0 

£28/10 

£17/5 

£15 


nom. 
35/6—43/6 
....  103/9 
£17/15 
....  1/B 
....      1/2.! 

Worici-s  Productiont  (jetton      35.110 

Shellac — T.N.  Orange,  fair  .  .cwt 370/0 

TEXTILES. 
Cotton  (L'pool  Cotton  Assn.) — 

—  American  Ord lb. 

6.0 lb. 

F.G.O lb. 

L.M lb. 

F.L.M lb. 

Mid   lb. 

F.M lb. 

G.M lb. 

F.G.M lb. 

M.F lb. 

Brazilian  Pemam. — md.  (r.  lb. 


£38 

1/4J 

£31 

£54/10 

. .  38/0—45/0 

68/0 

£18 

1/2 

lljd. 

21,375 

825/0—330/0 


JUNE  30,  1914 

57/0 

51/0 

01/0 

£8  10 

£6  16 

£0  2/0 

£16  17/1 

£60 

!  £02 '5-^62  15 
...£04  10— £65 

£142  15 

£139  10 

..  11/lOi— 12/0 

£10 

£21    7/9 

£7 

£82 

£27  10 

...£26  15— £28 

. . .  21/0— 22/0§ 
...  19/6— 20/0  § 
...  10/9—11/01 
. . .  20/0—21/011 
. . .  12/6-13/011 

...  11/3— ll/6t 
...  15/6— lO.Wt 

13/011 

...  14,'3— 14/611 
...  11/6— 12/Ot 
. . .  13/0— 13/6t 

7/4 

42/6—45/0 

£23  13-£24  7/6 

16/10* 

3/2—3/8 

£25  5 

£13  16/9 

...£7   17/6— £8 

£49  10 

£31  10 

7}d. 

£82 

£24  10 

29/3—33/3 

33/7i 

£13/5 

2/9i 

2/2 

8,407 

63/0—64/0 


14  19d. 

14  ^Od. 
14-79d. 

15  0ad. 
15-21d. 
15  ^Od. 
15-34d. 
15  ^gd. 
13.49d. 
15-99.1. 

14  09d. 

15  ^Od. 
1713d. 
17-90d. 


—  Egyptian  Sakellarldis — fr.  lb 

Good  lair   lb. 

F.G.F lb. 

Indian — M.G.  No.  1  Oomra- 

G.F lb.      9-45d. 

F.G.F lb 9-93d. 

•  Price  ruling  on  Dec.  31,  1920. 

i  f.o.b.  Cudia.  Ii  f.o.b. 


.    7-9.!d. 
,   8-7ld.  ; 
9-31d. 

10-2fld.  ; 

10-96d. 

)l-46d. 

11 -Sid. 

12  ^Id. 

12-61d. 

lS-91d. 
9-41d. 

17 •73d. 

•20-50d. 

21-30d. 


Ood.* 
40d.» 
1.3d.« 
90d.* 
90d.* 
06d.* 
90d.* 
90d.* 
90d,* 
40d.* 
4Ud.* 
OOJ.* 
ood.* 
OOd.* 


7-15d 5-75d.» 

700d 0-25d,« 

t  Estimated.  J  Pit. 

H  l,o,b.  Swansea^ 
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VI.— WHOLESALE   PRICES    OF    COMMODITIES— con<mue<2. 


EXTILES — continued. 
Cotton— Stk.,  L'p'l  (Dec.  15)  bales 
Has — Livonian,  "  Z.£.".  ...ton 

—  Dutch  Waterretted    ton 

—  Dutcu  Dewretted ton 

—  Belgian  Waterivtted    ton 

—  Belcian  Dewrett«d ton 

Hemp— ^N.Z.  higli  pt.,  fair  .  .ton 

—  .Manila,  Fair,  Grade  "  J."  ton 

—  Petrograd,  Clean    ton 

—  JI.Z..  fair ton 

—  Bombay,  H.J.F ton 

—  Italian  P.O.,  S.B ton 

Jute— First  Marks ton 

—  Red  sec   ton 

Silk — Common,  New  Style  . .  .lb.  ' 

—  No.  1-1 J  Japan    lb. 

—  1st  Order  Italian    lb. 

Wool — Pt.  Philip  unwshd.  av.  lb. 

—  Lincoln  Half  Hogs lb. 

—  Adelaide,  aver.  Grease  ...  .lb. 

Hides — Eng.  Ox.  best lb. 

Leather — Dressing  Hiiles lb. 

VEG.,  FOOD,  CORN,  &c. 
Wheat— Visible  supply  U.S..  .bus. 

—  American qr. 

—  Red,  price,  N.Y.  60  lb.  bushel 

—  English  Gazette,  av.  4801b.qr. 
Flooi — London,  Straights. 2801b. 
Barley— Eng  Gaz.  av.  400  lb.  qr. 
Oats— Eng.  Gaz..  av.  3121b.. .  qr. 
Maize— N.Y.  (new  bush.)  ..661b. 

—  Amer.  mixed,  L'pool.  ..4801b. 

—  La  Plata 4801b.  qr. 

Potatoes — Good  English  ....  ton 

Rice — Burma  No.  2 ^.cwt. 

Tapioca — Pearl,  seed    cwt. 

Hay — Clover,  London ton 

Hops — English    cwt. 

ANIiaAL  FOOD. 
Beel — Argn.,  chilled  hndqrs.  81b. 

—  Scotch  sides 81b. 

—  English 81b. 

Mutton — Scotch  wethers    ...  81b. 

—  English  wethers   8Ib. 

^  New  Zealand  frozen 81b. 

Pork — English  and  Irish  ...81b. 
Bacon — Irish cwt. 

—  Danish cwt. 

—  Canadian cwt. 

—  American cwt. 

Hams — Amer.  long  cut    . . .  .cwt. 

short  cut cwt. 

Laid — .\mer.  boxes cwt. 

Butter — Danish cwt. 

—  French  cwt. 

—  .Australian  cwt. 

—  New  Zealand    cwt. 

Cheese — Canadian cwt. 

—  United  States cwt 

—  Dutch  40'''„  Edam cwt 

SUGAR,  COFFEE,  TEA.  &c. 

Sagar — Imports  to  .Nov.  30, .cwt. 

—  Home  consmptn  to  Nov.SOcwt! 

—  In  Bond  .\ov.  30 cwt. 

—  Price,  Java  96°  Pol cwt 

B.W.I cwt! 

Yellow  crystals cwt 

Beet,  88%    cwt. 

Tate's  Cubes,  No.  1    . .  cwt. 

CoHee — Imports  to  Nov  30  .cwt. 

—  Home  consmptn.  to  Nov.30cwt 

—  Exports  to  .Nov.  30 cwt. 

—  In  Bond  Nov.  3!t cwt' 

—  Price,  Cost  i  R.  gd.  to  fine' cwt! 

Brazil  (Santos)  Good.. cwt 

Tea — Imports  to  Nov.  30 lb. 

—  Home  consmptn.  to  Nov.36  lb 

—  Exports  to  Nov.  30 lb 

—  In  Bond  Nov.  30 

—  Price,  Indian,  Pk.  gd 
Ceylon.  Pek.  Ord.. . 

—  —  Common  Congou  . . 
Cocoa — In  Bond  .Vov.  30 


DEC.  29.  1822 

761,010 

i93 

£150 

£130 

£175 

£135 

£33 

£32/10 

£58 

£31 

£21/10 

£60/10 

£36/5 

£37 

24/0 

36/9 

35,0 

2/3 

lOJd. 

l/6i 

..     7|d.— 83d. 
1/9—2/3 

...139,655,000 

52/li 

141c. 

40/10 

42/0 

3:i/3 

26/5 

87ic. 

35/3 

36/6 

...  fiO/0— 95/0 
..    15/9— 16'0 

23/6 

.  175/(^— 18i/0 
£18 


DEC. 


30.  1921 

.  952,160 
....£120 

£160 

£135 

....£i80 

£135 

.  £37/10 
.    £37/10 

£65 

, .  £35/10 
. .  £21/10 
. .  £54/10 
, • . .  £25 
. . . .  £28 
. ...  33/9 
....    38/6 

39/6 

. ..  1/lOi 
....  8Jd. 
....  1/U 
....  8id. 
.  1/9—2/3 


JUNE  30,  1914 

934,600 

£33 

£65 


£65 

£45 

£24  10 

£25  10 

£40 

£23 

£18 

£43 

..£27  12/6 
....£24  15 
12/0—12/6 


..  lljd.— 1/0 

1/OJ 

lOd. 

7Jd. 

1/4—1/8 


138,902,000      34,640,000 


56/0 
127c. 

45/2 
47/0 
44/5 
28/4 
65c. 
.  311/9 


33/2 
,  67Jc 
34/3 
28/6 
25/4 
20,'0 
,  76}c. 
32/4 


4/10 

7/6—8/4 

6/2 

11/4 

10/10 

6/1 

...  8/4— lO'O 
IIIIO/O— 134'0 
.112/0—120/0 
.  90/0—100/0 
.  80/0— 90 '0 
.  8  VO— 94/0 
.  82.'0— 94/0 
.  61/0—66/6 
.214/0—216/0 


..     31/9—32/0  I  25/9 

160/0— 2-0/0§  I  70/0—75/0 

..     15/0—15/6  7/0—7/3 

..     17/0—19/0  ....  14/0—17/8 

.  165,'0— 175/0  84/0 

—  £6  5— £7 


,  3/8—3/10 
,.  4/6—5/0 
,.  4/2—5/0 
,.  5/8— fl/0 
,.  4/6—5/4 
, .  2/4—3/2 
, .  3/6—4/0 
60/— 74/0 
68/— 68/0 


.160/0—182/0 
.18S/0— 190/0 
.12i/0— 128/0 


6/4 

7/8 

6/8 

8/6 

7/10 

4/0 

...  7/4-8/4 
131/0-141/0 
130/0—145/0 
110/0—125/0 
lOii/O— llO/O 
100,0—112/0 

125/0 

68/0 

.160/0—165/0 

.126/0" -125/01 
.150/0— 155/Ot 
.   97/0—100/0 


lb. 
lb. 
lb. 
lb. 
.  .cwt. 


. . .  72/0—74/0 
. . .  75/0—79/0 
. . .  71/0—74/0 
. . .  51/9—52/9 
.  117/0-120/0 
. .  96/0—108/0 
..  98/0—110/0 
.  108/0—114/0 
. . .  66/0—68/0 

.106/0—112/0      120/0—124/0    ;;!! '53/0^4/0 

36,37P,084 

29.756,124 

7,317,000 

18/0 

18/0 

44/li 

16/6 

65/6 

1,088,670 

800.626 

281,279 

905,000 

.102/0—125/0 
. . .  73/0  75/0 
...377.250,250 
,..383,609.410 
,  ...39,S99,794 
...156,986,512 


—  (Grenada,  good  to  fine. '. '.  icwt! 


526,000 

. .  49/0—53/0 


...23.338,473      19,777,254 

...2  1,644,628      17,272.000 

3,244,000      6,308,000 

13/0      10/3 

130  I   9/3 

41/9  '   ....  12/6—14/0 

11/6      9/4 

52/3      18/0 

544,276      720,360 

.284,107      141,410 

,  520.663  I 340,250 

484,000 

. .  80/0—93/0 

41/6 

..123,230,277 
..155,447,972 
...26,561,765 
...78,292,000 

8Jd. 

8id. 

5Jd. 

309.000 

..  52/6— 56 '0 


356,000 

.145/0—160/0 
..  6:2/0—64/0 
..393.816,674 
..3.6,696,370 
...31,348,887 
. .  196,534,000 


. . .  655,000 
46/0—49/0 


t  Free,  nnsaited. 


ex  Factory. 


H  c.i.f.  sUpment. 


§  New. 


Vn.-RAILWAYj   TRAMWAY   TRAFFIC   RECEIPTS. 


HOME. 


Belfast  <t  Co. 

Down 
Brec.  &  Merth"* 
Caledonian* 
Dublin  *  S.E.t 
Glasgow  *  S.W. 
Great  Central  . . 
Great  Eastern  . . 
Great  Northern 
Great  Western* 
Highland 
Hull  &  Bamsley 
L.  &  N.  West.  . . 
L.  *  S.  West.   . . 
L.B.  &  B.C. 
Marypt.  &  Carl. 
Mersey  . . 
Midland 

Mid.  G  W.  (Ir.)t 
North  British  . . 
North  Eastern.. 
Rhymnev 
S.E.  ,tChat.  .. 
Taff  Vale 

LONDON— 
Metropolitan    . 
Met.  E.  Trs..  etc. 
Underground  El. 


,-Week  ended  Dec.  23.   1922^  [  ^Aggregate.  51  Weeks.  1922-, 

Miles     ^P    %°°^^       ^  Passenger      Goods 

^X  EJc|'p"ts.  A.  rJ^pL  Rjitt.  I  Rj^Sts.  ll^ifts*^ 


80 

60 

1,097 

160 

478 

838 

1,2073 

1,050 

3,657 

492 

92 

2,633 

968 

487 

42}, 

4J 

1,5851 

538 

1.377J 

1,850 


4,925 

63,300 

22,600 

52,600 

141,300 

142,000 

314.000 

10,282 


176,300 

105,468 

1,300 


M53  !      6^78  271,130  j      67,529  ;      338,659 

101^00  j  164,900  .3,634,000   5,046,900  '  S.es'oiooo 

,T«'?25  '    ^-'200  1,559,000    1,850,200     ZA09,200 

"?.J00  231,600§  2,500,100   6,758,300    11  085  7006 

Oo.lOO  '23n,400  —                 —          10  705  300 

l^S'^SS  I  S^li'^OO  ^.852,200    7,100,500  ,11,952:700 

328.000  I  642.000  14,520  000  18,542,000'33,062,000 

9,204  19,486  598,787  ,    526,585      1,125,372 


47,300    223,600 

25,588     131,056 

1,851  I      3,151 


16,649,300  '2,877,700 

4,777,979    1,380,390 

60,612         96.722 


178^00    288,000  j  466,000   8,966,000  :i6,074,000  25,040,000 


9,527,000 

6,158,369 

157,334 


61,300 
146,000 


654  159,800 
124J   J- 

_79i'    38,611 
Rys.  — 


127,300  :  188,600  '3,337,600  !5,985,100  !  9,322  700 
229^00    375^00    6,697,000    12,503,700  19,200,700 

2,211,100  I  9,075,900 


4()^00  !  200,500  )6,864,800 


3,403  I    42,014 

—  47,084 

—  244,475 


1,730,489 


*  Week  ended  Dec.  24  1922 
Koportlon  ot  Joint  lines. 


184,989     1,915,478 

—  I  2,408,110 

—  111,636,969 


t  Week  ended  Dec.  22, 1922,        {  picjijdlng  G.C. 


Vn.— RAILWAT  &   TRAMWAY   TRAFFIC    RECEIPTS— cowinued. 


•nnTAiT          Week  or 

Miles 

Gross        + 

or  —  on 

No. 

Aggregate   +  or  —  on 

INDIAN.        !  Month 

Open 

Receipts      Year  Ago  j 

Wks 

Receipts      Year  Ago 

Assam   Bengal  Nov.  18 

1,049 

R2,75,819  + 

52,393 

33 

79,96.664  +27,16  570 

Baisi  Light  . .    Nov.  2j 

118 

23,000  - 

900 

34 

ll,2u,800  +   3,31,300 

Bengal  <SN.W.  Nov.  18 

2,065 

5,84,220  - 

76,474 

V 

37,77.310  +       85.(134 

Beng.  Dooars    Nov.  2  . 

158 

41,634  + 

861 

34 

11,99,91:8  +   1,89,622 

Beng.  Nagpur  Nov.  18 

2,703 

13,69,000  + 

81,000 

33 

4,58,000  +61,81,685 

Bomb.  Bar-da  Dec.  16 

2,994 

23,03,000  + 

1,96,000 

11 

2,24.18,1  Ou  -r  19,31,0U0 

Burma No^-  16 

1,342 

7,18,686  + 

1,72,703 

42 

2,20,08,673:  +  32,;;3,-205 

Del.  Um.  Kalk  Dec.  16 

239 

9.-,,000  - 

17,118 

13 

11,88,1100-         7,880 

East  Indian  . .  Dec.  23 

2,856 

29,79,000  + 

3,81,000 

i4 

3,63.07,000+14,13,000 

Gt.  Indian  Pen  Dec.   16 

3,121 

33,67,600  - 

3.11,300 

38 

9,63,61,535  +43.43,948 

Madras  &  S.M.  Nov.  25 

3,028 

13,00,000  + 

1,22,561 

34 

4,76,;8,lt,9  +51,43,074 

Nizam's  Guar.  Nov.  11 

913 

3,21,549  + 

20,798 

6 

16,30,972  -t   2,23,930 

Eoh.  &  Kumn.  Nov.  18 

546 

94,771  - 

9,654 

7 

7,27,729  +        8,870 

South  Indian    Nov.  2o 

l,852i 

8,90,848  + 

67,039 

34 

8,18,63,12,  +30,93,584 

South  Punjab   August 

717 

7,64,549  + 

23,119 

am 

41,53,474  T      81,058 

COLONIAL 


Can.  North'n 
Can.  Pacific 
Grand  Trunk 
Mashonaland 
Mid.  W.  Aust. 
New  Cape  C'nt  Dec. 
Rhodesia  Rys  Sep. 
Temiscouata     Oct. 


Dec.  21  10,000  $ 
Dec.  21  13,494  1$ 
Dec.  21     4,776   £ 


Sep. 
Oct. 


810  £ 

277  £ 

205  £ 

1,397  £ 

—  S 


1,204,300-  191,565    81      59,543,034-7,651,304 

3,570,000  +  130,000   51    180.8j9,000  -7,0(0,000 

408,192+  61,904    51      21,068,118+    402,9u5 

110,723  -  7,(;43  12<«      1,207,117  -      29,998 

14,660  +  3,421    4m,          48,158  +      11,412 

2,131  -  400    48  I        122,3t,6  -         1,074 

140,418-  9,213  12ml     1,654,738-      35,884 

34,b87  +  2,330  10m         340,525  -      28^93 


FOREIGN. 


Argentine 
Arg.  N.  East 
Arg.  Transand 
B.A.  &  Pacific 
B.A.  Gt.  South 

Do. 
B.A.  Western 

Do. 
B.A.  Central 
C!ent.  Argent. 
Cord.  Ontral 
Entre  Rios    . . 

Brazilian 
Brazil  Gt.  Sth 
Gt.  W.  BrazU 
Leopoldina. . . 

San  Paulo 

S.ofBahiaS.W. 

Chilean  and 
Fernvian 
Antofagasta 

Arauco  

Nitrate  (2wks) 
Peruvian  Cor. 

Taltal    

Cnban 
Cuba  Railr'd 
Havana  Cent. 
U.  of  Havana 

Uruguayan 
(^nt.  Urug'y 

„     (E.  Ext.) 

„    (N.  Ext.) 

„  (W.  Ext) 
Mid.  Uruguay 
N.W.  Urug'y 
Unig.  Northn 
Uiscellaneoos 
Alcov  (tG'ndia 

Bilbao    

Bolivar 

Colomb.  Natl. 
Costa  Rica  . . 
Dorada  Ext. 
Eg5T)tn  Delta 
Gt.  S.  of  Spn. 
La  Guaira  &  C. 
Ottoman  Ry. 
Paraguay  Cut. 
Puerto  CabUo. 
Salvador  .... 
Santa  Fe  Prov. 

French  Rys. 
Smna  &  St'go 
Zafra  &  H'lva 


Dec.  23 
Dec.  23 
Dec.  23 
Dec.  23 
Dec.  23 
Dec.  23 
Dec.  23 
August 
Dec.  23 
Dec.  23 
Dec.  23 

Nov. 
Dec.  23 
Dec.  23 
Dec.  23 
Nov.      I 


Dec.  24 
June 
Dec.   15 
Nov. 
Nov. 

I  Feb. 
Dec.  16 
Dec.  23 

Dec.  23 
Dec.  23 
Dec.  23 
Dec.  23 
Nov. 
Nov. 
Nov. 

Dec.   23 
Nov. 
Nov. 
August 
Oct. 
Nov. 
Nov.  30 
Dec.  16 
Nov. 
Sep.     2 
May  27 
Nov. 
Dec.  23 

Nov. 
Nov. 
Oct. 


752 

,£ 

111 

^ 

3,428 

£ 

3,947 

£ 

Net 

£ 

1,882 

£ 

Net 

£ 

190 

£ 

3,305 

£ 

1,206 

.£ 

729 

,^ 

110 

M 

1,005 

£ 

1,831 

£ 

1534  £ 

62 

|M 

838 

£ 

84i£ 

390 

£ 

1,140 

S 

172 

£ 

9,500  + 

3,580  + 

168,000  + 

221,000  + 

114,000  + 

106,000  + 

46,000  + 

41,145  - 

191,000  + 

57,300  + 

20,200  + 

89,250  + 
16,900  - 
29,958  - 
34,3.6  + 
150,000  + 


32,140  + 
12,000  + 
23,944  + 
1,3:;7,100  - 
19.755  + 


1,100  26 

1,380  26  I 

31,000  26 

63,000  26  ' 

60,000  26 

32,000  26 

36,000  26 

12,798  2m 

24,000  26 

11,400  26 

800  26 

45,250  11m 

1,800  51 

4j7  51 

12,187  51 

98,000  7  m 


17,260    41 

500    6m 
5,8:8 
50,530 
10,147 


0 

5m 
5m 


—       t    1,102,974-    500,573    8m 
70   £         10,6(;li  +        1,619   25 
1,210    £  57,858  -        2,716    26 


273  £ 

311  £ 

185  £ 

211  £ 

319  £ 

113  $ 

73  £ 


30,387 


3,626    26 


6,051  -  947  26 

3,434  -  8  26 

3,236  -  77  26 

17,872  +  174  5m 

9,787  -  295  5m 

3,830  +  722  6m 


33 

15 

136 

86 

190 

70 


Ps. 

£ 
£ 
£ 
£ 
£ 


659i£ 
104    Ps. 

22i£ 
193  £ 
274    £ 

34  £ 
100   £ 


30,000  + 

2.282  + 

7,700- 

22,200  + 

18,191  + 

11,750  - 

11,981  - 

94,531  + 

9,540  + 

12,760 

3,310  - 

4,000  - 

3,394  + 


10,000    61 
467  Um 
665  Um 
373    8m 
1,481    4m 
5,500  llm 
1,664   34 
39,893    60 
1,34011m 

850    48 

l.(!00  11m 

718    26 


261,000  - 

38,100 

69,240  + 

23,236 

3,464,000  + 

418,000 

4,02,, 000  + 

319,000 

1,208,000  + 

692,000 

2,101,000  + 

210,000 

675,000  + 

446,000 

78,379  - 

25,404 

4,772,000  + 

465,000 

l,48b,(j00  + 

157,100 

434,800  - 

38,600 

554,000  + 

25,850 

666.500- 

53.000 

1,518,849  - 

1C6,936 

1,468,259  - 

35,214 

774,000  + 

350,000 

1,254,965  + 

229.590 

343,422  + 

10,700 

445,103  - 

13,219 

6,467,260  + 

293,260 

76,029  + 

27.685 

7,020,807-3,080,221 

233.870  - 

18,689 

1,193,663  - 

161,099 

621,307  + 

15,780 

120.3.8  + 

6,U3 

66,4,21- 

4.^3 

60,205  + 

5,835 

78,379]  + 

4,638 

33,441 1- 

2.319 

12.578  + 

3,003 

979,450  + 

156,850 

13.612- 

4,815 

97,366- 

12,356 

149,820'  - 

7,887 

75,083  + 

3.011 

130,500  - 

78,500 

23(J,I45  - 

34,304 

4,170,288+1,279,873 

109,490  + 

6,610 

165,470-  43,780 

40,250-  4,760 

66,554  +  10,615 

1,505,856 1  +  30,130 

87,9S0-  15,876 

120,006-  22,088 


TRAMS. 


Anglo- Arg'nt. 
Bombay  Elec. 
Brazilian  Trc. 
Brisbane  Elec. 
Brit.  Colmnb. 
B.A.  Lacroze 

Calcutta    

Carth.  il-Herr. 
Chathm  <SDist 
Havana  Elect 
Isle  of  Thanet 
Kalgoorlie     . . 
Lima  Light  . . 
London  C.C. 
Madras  (2wks) 
Manila  Elec. 
Pemambuco 
Provincial     . . 
Rangoon  Elec. 
Shanghai  Elc. 
Singapore  El. 
U.  Montevid. 


Dec.  23 

400   £ 

Oct. 

—      R 

Oct. 

402i  M18 

Nov. 

40i£ 

Oct. 

334    S 

Nov. 

51    £ 

Dec.  23 

351  R 

Nov. 

9   £ 

Dec.  14 

15    £ 

August 

86    S    1 

Dec.  13 

20   £ 

Sep, 

20   £ 

Sep. 

85    £ 

Dec.  27 

1601  £ 

Dec.  16 

15}  R 

Nov. 

65    $ 

Dec.  24 

59    £ 

July  15 

21i£ 

.Nov. 

25    R 

Nov. 

26fM  X. 

Dec.     2 

26iS 

Nov, 

90i£ 

92,986 

9,37,941 

,231,000 

60,250 

861,812 

63,119 

70,54i 

2,184 

1,424 

,057,418 

504 

2,840 

69,218 

88,383 

40,189 

312,208 

4,491 

2,780 

148,850 

190,503 

4,898 

51,997 


-  50,H08 10m 
+  3,215,000  10m 
+  2,925  11m 
+  15,839  4m 
+        5,0811    5m 

-  26j679i  51 
+  467  11m 

-  114    50 
-r      12,270    8m 

33    11 
+  11    9ml 

+         1,646    9m! 

-  2,422    39 

832    50 
5,358  11  ra 
+  250    51 

-  354  42 
+  3,350  11m 
+        5,65311m 

-  7,9;2    49 
+        4,571    Im 


4,362,818 

9,737,395 

162,141,000 

547,1:70 

257,239 

295,823 

56,11,799 

26,175, 

81,787 

8,594,424 

6,4(0 

22,644; 

603,642! 

3,610.134 

1,102,61)1 

3,2C.7,478 

190,8-8 

119,868 

1,568,367 

2,009,946 

483,010 


+    256,736 

+  6,18,818 
+  21234000 
+  28,025 
+  42,724 
+  15,582 
-1,6:2.752 

-  1,640 

-  1,244 
+    139.527 

-  926 
+  2,535 
+      44.572 

-  276.702 
+    140,934 

-  98,4:8 

-  8,"16 
8,029 

+  77,596 
+    154,068 

-  144,737 


Vm.— RAILWAY   REVENUE   STATEMENTS. 

Period  Gross  +  or  —  Net  +  or  ■ 


Canadian  Pacific      

10  mos, 

Amer.    (Hass.    I    £ds. 

199    (Rds.)    9    mot. 


$23,062,000  +  $972,000  $7,803,000  +  $1,091,000 
147,889,000-10,588.000  27,111,000-  1,501,000 
498,702,275  +  1,723,772  91,381,693  -29,046,959 
,„„    .,», .„ -42,089.110 


Oct. 
to  Oct 

Sep.  ,i7U,.V-.^,W     —        ^...U.,,..        ^^,UUl,WPO 

to  Sep.   4,047,361,609  -113,684,895  810,695,611 


December  30,   1922.] 


THE    STATIST. 


1123 


Guaranty   Trust   Company 
of  New  York 


Capital    - 
Surplus  Funds 
Undivided  Profits 
Deposits  - 
Assets 


$  25,000,000.00 

15,000,000.00 

2,654,620.14 

466,217,734.39 

571,109,957.23 


The  Guaranty  Trust  Company  of  New 
York  has  Offices  in  London,  Liverpool, 
Paris,  Brussels,  Havre,  Antwerp,  and 
New  York.  Its  financial  service  is 
based  upon  the  unusual  comprehensive- 
ness of  its  organisation  in  the  United 
States  and  the  knowledge  of  the  needs 
of  British  Industry  and  Commerce 
which  it  has  gained  in  the  quarter  of 
a  century  it  has  been  established  in 
Great  Britain. 

The  Guaranty  Trust  Company  of  New 
York  undertakes  every  banking  transaction 
of   a    domestic    or    international    nature. 

32  Lombard  Street,  E.G.  3 


PALL  MALL  OFFICE 
S  0  P  a  1 1   M  ■  1 1 .  S  .W.  1 


KINGSWAY     OFFICE 
Bush  House,  AIdwycb.W.C.2 


LIVERPOOL  OFFICE 
27  Cotton  Exchange  Buildings 


®l)e  Statist 

LONDON,  SATURDAY,  DECEMBER  30,  1922. 

LIMITATIONS  OF  A  BUSINESS  REVIVAL. 

The,  spirit  of  optimism  that  hailed  the  advent  of 
1922  surges  up  agaiii  at  the  approach  of  1923.  On 
all  sides  hopes  are  re-kindled  that  the  New  Year  will 
usher  in  a  new  era  of  economic  prosperity — hopes 
that  were  encouraged  twelve  months  ago,  only  to 
meet  with  disappointment.  The  talk  of  a  coming 
trade  revival  is  being  assiduously  fostered  by  a  Govern- 
ment anxious  to  divert  attention  from  their  impotency 
to  cure  miemployment  now  that  the  voice  of  the 
workless  is  becoming  more  insistent,  with  the  Laboiu- 
Party  a  strong  candidate  for  the  reins  of  administra- 
tion. The  poUtician,  however,  is  ever  ready  to  point 
to  a  distant  mirage  if  it  wQl  allay  pubUc  anxiety, 
and  it  behoves  the  careful  business  man,  who  must 
pay  the  penalty  it  he  shapes  his  course  towards  so 
unsubstantial  an  object,  to  inquire  most  soberly  how 
far  the  expectations  of  a  business  recovery  are  lustified. 
Recent  reports  from  industrial  centres  are  certainly 
encouraging  :  they  speak  of  increased  production,  of 
blast-furnaces  being  re-Ut,  of  expanding  exports. 
The  coal  trade  and  the  engineering,  metallurgical  and 
textile  industries  are  aU  experiencing  a  better 
demand.  The  November  export  figures  were  also 
eloquent  of  bigger  business.  Commodity  prices  are 
showing  signs  of  an  upward  trend.  The  unemploy- 
ment figures,  though  still  high,  are  substantially 
below  the  peak.  In  America,  whose  ebb  and  flow 
of  business  conditions  has  faithfully  forecasted  the 
recent  undulations  of  the  trade  cycle  in  this  country,  an 
improvement  in  trade  that  commenced  many  months 
ago  is  stiU  in  progress.  Unquestionably  these  in- 
dications show  that  the  worst  of  the  economic  de- 


pression IS  past  and  that  we  may  look  forward  to 
a  progressive  expansion  in  trade  for  some  months 
at  least.  Unfortunately,  however,  these  are  only 
the  high  lights,  and  the  shadows  must  be  filled  in 
before  the  picture  is  complete. 

We  may  judge  how  far  the  trade  recovery  will 
progress  by  estimating  the  force  of  the  impeding 
factors.  These  are  distinct  from  the  causes  in  which 
the  depression  originated.  Passing  over  our 
domestic  difficulties,  such  as  high  taxes,  high  wages, 
high  cost  of  hving,  reduced  output  of  labom-,  which 
are  not  the  leading  considerations,  we  may  proceed 
at  once  to  take  stock  of  the  international  position, 
which  is  the  predominant  factor  in  our  continued 
trade  stagnation,  since  economic  prosperity  is  for 
us  almost  synonymous  with  flourishing  exports.  The 
root  of  our  trouble  is  to  be  sought  abroad  and  not 
within  our  own  shores.  In  the  international  sphere 
there  is  little  ground  for  optimism.  The  close  of  the 
year  finds  Europe  in  a  pMght  more  desperate  than 
at  any  previous  time  since  the  War.  In  most  of  the 
States  of  IVIiddle  Europe,  currency  depreciation  has 
been  carried  to  extremes  umdreamt  of  twelve  months 
ago,  and  all  semblance  of  financial  stabifity  has  been 
swept  away ;  other  nations,  such  as  the  AUied  countries, 
which  at  the  commencement  of  1922  were  thought 
to  be  on  the  high  road  to  recovery,  are  now  heading 
rapidly  for  a  fresh  period  of  inflation.  In  international 
pohtics  we  are  handing  over  to  1923  a  series  of 
problems  which  have  reached  their  most  acute  stage. 
The  shadow  of  war-clouds  rests  on  Lausamie,  and 
early  m  January  will  be  decided  whether  the  Near 
East  issues  are  to  be  settled  by  Conference  or  fought 
out  on  the  hilie  of  Anatofia.  As  regards  Reparations, 
what  had  long  been  feared  has  come  to  pass  :  the 
Reparation  Commission  have  been  forced  to  declare 
Germany  in  default,  leaving  the  way  open  to  France 
for  enforcement  of  the  Treaty  Sanctions.  The 
question  of.  Russia's  relations  with  the  rest  of  the 
world  is  still  unsettled,  and  the  country  is  not  yet  sure 
whether  1923  will  not  bring  another  disastrous  famine. 
Outside  Europe  we  are  unable  to  look  for  help, 
America  stUl  refusing  to  lend  a  hand  in  reconstruction. 
So  formidable  a  mass  of  unsolved  problems,  both 
economic  and  poHtical,  should  inspire  caution 
regarduig  the  prospects  of  a  business  revival.  Inter- 
national trade  caimot  become  settled  under  conditions 
of  political  inseciu-ity  and  chaotic  fijiance.  The 
latter,  which  has  brought  about  farcical  conditions 
in  the  Foreign  Exchanges,  must  be  our  prime  concern 
in  the  New  Year  if  we  are  to  stop  the  drift  and  make 
some  definite  attempt  to  restore  prosperity  and 
reheve  unemployment.  It  cannot  be  too  strongly 
emphasised  that  we  cannot  get  back  to  normal 
trade  conditions  until  international  trade  is  stabilised. 
This  will  automatically  follow  when  stability  of  the 
Foreign  Exchanges  is  achieved.  The  way  wiU  be 
paved  for  stable  Exchanges  when  inflation  in 
European  countries  is  stopped.  In  a  more  exhaustive 
analysis  of  this  subject  in  our  issue  of  August  19 
we  ventured  to  show  how  a  large  international  loan 
might  be  used  to  prevent  the  Budget  deficits  of 
Central  European  countries  from  forcing  inflation, 
disturbing  the  Exchanges  and  puUing  down  the 
whole  fabric  of  mtemational  trade.  The  prmciples 
therein  enumerated  have  since  been  adopted  in  the 
case  of  Austria  and  are  now  receiving  general  endorse- 
ment. The  plan  suggested  would  involve  a  Loan 
running  into  a  few  hundred  millions.  It  is  a  large 
sum  in  itself,  but  not  large  in  comparison  with  the 
return  it  would  yield  in  the  way  of  normal  inter- 
national trade.  Nor  is  it  excessive  if  we  consider 
that  this  country  alone  is  spending  in  unemploy- 
ment palliatives  at  the  rate  of  100  miUions  a  year — 
most  of  it  unproductive  expenditure.  Wordd  it  not 
be  better  business  to  invest  this  money  in  a  real 
remedy  for  trade  depression  ?  Until  something  of 
this  nature  is  done  we  must  abandon  hope  of  a  return 
to  normalcy. 
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CAPITAL   ISSUES   IN   1922. 

The  capital  issue  market  in  1922  displayed,  on  the 
whole,  a  very  satisfactory  position  as  compared  with 
1921.  Total  new  money  subscribed  to  public  issues 
amounted  to  £585  millions  for  the  year,  against 
£393  milUons  m  1921,  £1,352  miUions  in  1918,  and 
£248  milhons  in  1913.  Approximately,  £459  millions 
were  subscribed  to  Government  and  municipal  issues, 
against  £300  millions  in  1921  and  £184  milUons  in 
1920,  the  boom.  That  the  bulk  of  Uquid  funds  should 
go  into  issues  which  were  secure  from  industrial  risks 
was  to  be  expected,  and  it  is  quite  satisfactory, 
therefore,  that  new  trade  capital  to  the  extent  of 
£126  millions  should  have  been  provided  in  1922. 
This  represents  an  advance  of  more  than  30  per  cent, 
on  the  1921  figures,  but  is  less  than  half  the  1920 
subscriptions  and  about  £35  miUions  lower  than  the 
pre-war  standard.  The  bulk  of  the  commercial 
and  industrial  flotations  took  the  form  of  prior 
charge  securities — First  Mortgage  Debenture  stocks, 
where  possible,  and  well  secured  Preference  shares. 
Borrowers  who  had  been  able  to  postpone  their 
applications  to  the  market  tUl  1922  benefited  from 
the  general  appreciation  in  investment  values.  The 
better  terms  obtainable  enabled  many  companies  in 
the  second  half  of  the  year  to  convert  issues  made  in 
1920  and  1921  into  lower-interest-bearing  emissions. 
This  was  possible,  of  course,  only  where  the  company 
had  specifically  reserved  the  right  to  effect  redemp- 
tion at  an  early  date.  Incidentally,  Debenture  stocks, 
which  are  subject  to  an  option  for  early  redemption, 
have  lost  favour  on  this  account. 

As  in  1913,  the  most  important  section  in  the 
industrial  department  for  1922  was  railways,  but 
while  subscriptions  under  this  head  were  almost 
50  per  cent,  of  the  total  trade  issues  of  1913,  they 
were  less  than  20  per  cent,  of  the  aggregate  in  1922. 
Railway  issues  absorbed  £21-8  milhons  net  cash. 
Oil  companies  obtained  £17-9  milUons,  the  bulk  being 
taken  by  the  Mexican  Eagle  undertaking  £7  millions. 
Shell  Transport  £5  miUions,  and  Anglo-Persian 
£4  milUons.  Shipping  companies  were  respon- 
sible for  £19-4  mUlions,  the  most  important  flotation.s 
being  African  Steamship,  Clan  Line.  Union  Castle, 
Peninsular  and  Oriental,  Lamport  and  Holt,  Elder 
Dempster,  Royal  Mail  and  Lamport  and  Holt.     The 


general  Commercial  and  Industrial  section  took 
£19-5  miUions,  in  which  large  individual  issues  were 
not  a  feature.  Coal,  Iron,  Steel  and  Engineermg 
represented  £13-8  miUions,  including  £4-5  miUions 
for  Piatt  Brothers,  £2  miUions  for  Tata  Iron  and  Steel, 
£1-5  mUlions  for  Coiisett  Iron,  and  £1-5  miUions  for 
Powell   Duffryn. 

Capital  Issues  in  the  United  Kingdom, 
(OOO's  omitted.) 
Government 


1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

1921 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1922 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


and 

Miuiicipai 

£ 

36,170 

61,963 

79,870 

58,653 

45,845 

47,519 

85,281 

198,620 

916.936 

567  196 

1,304,127 

1.323,384 

845.349 

183,626 

300.137 

459,228 


Trade    Total 

£       £  £ 

95,260   131,436  42,029 

142,705   204,668  58,789 

134,229   213,099  30,690 

173,490   232,143  43,098 

150,371   196,216  32.244 

163,818   211,337  51,294 

162,956   248,236  50,709 

109,960   308,580  153,580 

18,408   934,344  860,344 

10,216   577,412  5.52,412 

11,856  1,315,983  1,299.139 

29,081  1,352,465  1,339,818 

183,468  1,027,816  977,250 

297,624   481,250  413,565 

92.663   392,800  279,831 

125,723   584.951  438,375 


Home  Colonial  Foreign 
£ 


11,755 

11,613 

13,046 

9,315 

6,308 

22,169 

6,267 

8,590 

39,095 

35,159 

66,910 

69,908 

144,815 
57,639 
20,948 
94,525 
24,779 
24,916 
27,000 
19,547 
1,771 
22,796 
10,667 
9,824 


9,624 

2.566 

15,552 

9,793 

12,720 

13,200 

6,906 

1,753 

7,606 

5,703 

4,452 

2,789 

12,806 

13,046 

18,589 

5,968 

26,989 

4,395 

16,135 

1,682 

5,340 

8,026 

8,013 

4,734 


21,379 
14,179 
28,598 
19,108 
19,028 
35,369 
13,174 
10.343 
46,701 
40,862 
71,362 
72,695 

157,621 
70,685 
39,537 

100,493 
51,768 
29,311 
43,135 
21,229 
7,111 
30,822 
18,680 
14,558 


14,902 

9,079 

19,703 

6,800 

10,478 

17,166 

11,966 

9,489 

39,815 

25,849 

57,443 

57,141 

143,066 
53,536 
28,304 
81,169 
18,882 
13,343 
37,346 
20,579 
6,783 
10,702 
16,162 
11,702 


£ 

28,481 
60,596 
84,996 
83,407 
60,932 
64,407 
99,569 
85,000 
75, 
25, 
14,927 
9,895 
25,468 
43,543 
91,803 
79,158 

363 

5,050 

3,315 

9,573 

4,192 

16,893 

1,065 

854 

6,431 

14,764 

13,874 

1.5,053 

7,730 

5,512 

300 

12.497 

12,942 

12,370 

5,249 

550 

328 

20,080 

1,486 

113 


60,926 
85,283 
97,412 

105,646 

103,040 
95,635 
97,958 
70,000 

000 

000 
1,917 
2,752 
26,098 
24,142 
21,166 
67,418 

6,114 
50 
5,580 
2,735 
4,358 
1,310 
143 

455 

249 

45 

126 

6,825 

11,637 

10,933 

6,982 

19,594 

3,837 

540 

100 

4(1 
1,032 
2,743 


CAPITAL   ISSUES   OF   THE   UNITED    KINGDOM. 

(Calculated  at  price  oJ  issue.    Includes  aU  cash  issues  as  shown  by  prospectuses,  "offers  for  sale," 

statements  in  lieu  of  prospectuses  published  to  meet  Stock  Exchange  requirements,  and  Government  and  municipal 

statements  as  to  receipts  from  "tap"  issues;  but  exclusive  of  all  non-cash  issues,  such  as  conversion  loans, 

bonus  issues  or  issues  to  vendors.) 


Banks 

Breweries 

Coal,  lion.  Steel,  &c.     ... 

Commercial  and  Industrial 

Electric  Light  and  Power 

Fin.,  Laud  and  luv.  Trusts 

Gas  and  Water  ... 

Harbours  and  Docks    ... 

Insurance 

Mines        ...  ...  ... 

Motors 
Nitrate     ... 

Oil  

Railways 

Rubber    ... 

Shipping ... 

Tea  and  Coffee   ... 

Telegraphs  and  Telephones 

Traniwavs  and  Omnibuses 


1922 
£ 


850,000 
1,797,068 

375,000 
10,000 


100,000 

25,000 

1,537,500 

39,250 


Total 
Municipal 
Government 

Grand  Total 
Home 
Colonial  ... 
Foreign   ... 

Orand  Total 


4,733,818 

1,028,750 
8,795,350 

14,557,918 

11,701,900 

113,000 

2,743,018 


-December- 
1921 

£ 


365,000 

438,000 

1,237,750 

100,000 

20,000 


15,000 


588,000 
25,000 


2,788,750 

873,500 
69,033,417 

72,695,667 

57,141,317 

15,429,350 

125,000 


1920 

£ 

403,054 

320,000 

50,000 

3,701,205 

987,000 

942,610 

89,055 


258,706 


226,000 

395,500 
300,000 
112,000 

92,500 

7,877,630 

337,794 

5,854,800 

14,070,224 

9,993,343 
2,607,381 
1,469,500 


1922 

£ 

450,000 

1,677,760 

1.3,776,800 

19,509,796 

3,445,288 

11,289,450 

3,464,601 

3,894,250 

570,664 

3,593,506 

1,682,500 

17,867,500 

21,812,627 

190,200 

19,384,200 

164,250 

2,289,500 

660,000 

125,7£2,892 

17,795,631 
441,432,391 


-Twelve  Months- 


1921 

£ 

1,906,023 

4,225,000 

6,958,095 

32,774,752 

7,550,913 

1,710,000 

5,012,740 

3,361,000 

1,673,000 

570,650 

626,695 

16,654,466 

983,500 

1,014,631 

6,007,260 

87,790 

540,000 

906,500 

92,663,015 

20,629,773 
279,506,935 


1920 

£ 

14,762,072 

2,879,171 

38,882,503 

157,895,457 

2,852,589 

8,804,131 

3,986,005 

2,502,341 
7,746,059 
7,035,262 

100,000 

21,166,374 

2,616,000 

6,294,278 

16,421,635 

483,220 
3,039,650 

156,800 


1913 

£ 

3,393,715 

24,500 

7,857,489 

33,255,435 

4,427,581 

11,129,882 

1,633,910 

727,000 

454,430 

4,011,257 

1,581,250 

359,300 

5,683,700 

74,855,737 

1,387,945 

4,857,474 

255,342 

2,455,210 

5,125,000 


297,623,547  162,956,157 

51,556,014   24,266,941 
132,070,322    61,014,109 


584,950,914   392,799,723   481,249,883  248,237,207 


438,375,267 
79,158,111 
67,417,536 


279,831,063 
91,802,944 
21,165,716 


413,564,528 
43,543,072 
24,142,283 


50,709,560 
99,568,702 
97,958,945 


14,557,918  |L72,695,667   14.070,224   584,950,914   392,799,728   481,249,883  248,237.207 
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COTTON  PRICES  AND   EXPORTS. 

The  linal  report  of  tlie  United  States  Department  of 
Agriculture  gives  ttiis  year's  cotton  crop  a  yiekl  of 
9,!)()4.()()0  bales,  exclusive  of  linters,  as  against  a  final 
estimate  of  S,3()4,(I00  bales  for  last  year.  The  increase, 
however,  is  hekl  to  give  little  ho|)e  for  anticipating 
that  downward  trend  in  prices  which  would  be  so 
useful  in  stimulating  our  Eastern  trade,  the  assumj)- 
tion  being  that  this  year's  crop,  together  with  the 
carry-over  from  the  1921-22  season  of  5  million  bales, 
does  not  provide  a  sufficient  margin  for  price  reduction 
if  the  world's  consumption  attains  last  season's  figure 
of  12,SOO,(tOO  bales.  JIuch  tlej)ends  in  this  connection 
on  a  general  improvement  in  trade,  European  ability 
to  purchase,  and  the  very  uncertain  future  of  events 
on  tlic  Continent.  Tlu>  course  of  the  London-New- 
York  exchange  will  also  exercise  a  very  important 
effect.  Since  August  3.  the  price  of  American  Ordinarj' 
has  advanced  from  ll-6tkl.  per  lb.,  to  13'40d.  on 
December  15.  The  reniai-kable  advance  in  cotton 
prices  during  the  past  twelve  months  is  shown  by  the 
following  table  : — 

Dec.  15,  1922.  Dec.  16,  1921. 

d.  d. 

American  Ord lb.         13-40  706 

Brazilian  I'crnam.—md.  £r lb.         13-30  8-51 

Eeviitian  Sakellaridis — fr lb.         14-90'  170U 

Indian— M.G.  No.  1  Doinra—G.F.    ...        lb.          9  I.i  0-90 
•  Decrease. 

For   the   eleven   months   ended    Xovcinber   30.    raw 

cotton  imports  into  the  United  Kingdom,  in  centals 

of  100  lb.,  were  12,266,053,  at  £;2,133,41S,  as  agamst 

10,063,608,  at  £61.529,847,  in  the  corresponding  period 

of   the    previous   year.     The    former    set   of    figures 

includes,  in  centals,  imports  from  the  United  States 

of   7,909,617,  valued  at  £43,109,552,  and  the  latter, 

6,947,408,    valued  at   £38,367,897.     For   the   period 

mentioned    above,    there    has    been    a    remarkable 

decrease    in    the    re-export    trade — from    1,403,707 

centals   in    1921,    valued   at   £7,462,548,   to   751,687 

centals  in   1922,   valued  at  £4,696,827.     Exports  of 

manufactured  cotton  from  the  United  Kmgclom  are 

indicated  in  the  following  table  : — ■ 


Cotton  yarn 


lb. 


Eleven  Months  ended 
^November  30,  192 1-, 
Quantity  Value 

129,856,800    21,512,734 


KIcvcn  Houtlis  ended 
— N'oveinber  30,  1922-^ 
Quantity  Value 

£ 
189,509,200    24,779,794 


I'icce  goods  sq.  yds.   2,572,385,600  125,293,291   3,820,659,000  130,091,829 
Cotton  fiat:s,  etc. 

sq.  yds.         21,647,300       1,779,477         35,154,700       1,962,258 
I'otal  of  cotton  yarns 

and  manufactures  —  163,025,287  —  172,110,797 

In  the  most  important  category — piece  goods — 
the  takings  of  our  principal  customers  during  the 
cuiTcnt  j-ear  were  as  given  below.  Exports  to  British 
India  reveal  a  decrease  in  value,  but  a  heavy  increase 
in  quantity.  Lancasliire's  endeavour  to  cut  prices  is 
here  fully  apparent.  On  the  basis  of  value,  exports 
to  Australia,  British  West  Africa  ami  South  jifrica 
have  increased.  Trade  has,  howe\-cr.  fallen  off  with 
Egypt,  the  Argentine  Republic  and  Mesopotamia. 

Klevcn  Mouths  ended        Eleven  Months  ended 
,— November  30,  1921-,    ,— November  30,  1922.^ 
To  Quantity         Value         Quantity  Value 

British  India —  sq.  yds.  £  sq.  yds.  £ 

To  Bombay       241,479,100    9,917,244  372,402,300    8,539,578 

„  Madras        46,224,200     1,822,780    68,365,800    1,642,138 

„  Bcncal,   As,saHi    and 

Orissa     

Burmah 

Australia  

Egypt        

Ariientine  Republic 
British  West  Africa 
South  Africa 


Mesopotamia 


675,731,200  18,153,418  753,472,600  15,365,192 

27,111,900  1,414,680     53,203,600     1,900,585 

100,485,200  7,611,973  211,215,900  10,947,981 

18!;0BO,60O  8,211,471  187,183,700     6,504,704 

92,826,800  5,803,604  136,649,200     5,384,427 

48,854,400  3,222,813     79,074,700     3,428,247 

41,601,400  2,334,742     73,863,300     3,192,305 


01,040,300     2,843,803     84,162,700     2,572,098 


BRITISH    WEST    INDIES. 

A    SERIES    OF    WAR    LEGACIES. 

On  November  11,  1918,  an  Armistice  was  signed 
between  the  Entente  Allies  and  representatives  of 
the  German  Government  and  its  Allies  for  the 
purpose  of  bringing  to  an  end  the  great  European 
War,  which,  at  that  time,  had  lasted  for  four  and  a 
quarter  years.  We  have  now  completed  the  year 
1922.  In  other  words,  four  years  and  two  months 
have  elapsed  since  the  signature  of  the  Ai'mistice. 
But  we  seem  as  far  away  from  escaping  from  the 


effects  of  the  war  as  we  were  in  the  first  few  weeks 
which  followed  its  conclusion.  Vexatious  regulations 
which  were  imposed,  most  of  them  ill-advisedly, 
during  the  war  are  retained  in  various  thrections, 
and  differentiations  in  treatment  between  one  part  of 
the  Empire  and  another  are  continually  coming  to 
hght,  which  are  calculated  to  foster  a  feeling  of 
resentment  that  various  sections  of  the  subjects  of 
the  same  Empire  are  to  be  classified,  some  as  sheep 
and  others  as  goats.  We  pointed  out,  at  the  time 
most  of  the  restrictions  were  imposed,  that  nothing 
\xas  easier  than  to  impose  them,  but  the  difficulty 
of  removing  them  and  the  difficulty  of  cscajjiiig 
from  the  consequences  of  their  imposition  would  be 
stupendous.  The  fact  is,  that  the  Government 
which  carried  through  the  war  attempted  to  do  the 
impossible,  and,  naturally,  did  not  succeed.  The 
result  is  chaos  throughout  the  greater  part  of  Europe, 
burdens  of  one  kind  or  another  imposed  on  trade 
to  such  an  extent  as  to  check  any  real  recovery,  and, 
as  we  have  already  pointed  out,  vexatious  restric- 
tions imposed  on  various  parts  of  the  Empire  that 
cannot  fail,  if  they  are  maintained,  to  engender 
exceedhigly  bad  feeling  in  the  future. 

Mr.  Algernon  Asj)inall,  the  popular  Secretary  of 
the  West  India  Committee,  has  a  letter  in  the  current 
number  of  the  Committee's  Circular,  which  he 
addressed  to  the  Secretary  of  the  British  Sulphate 
of  Ammonia  Federation,  Ltd.,  upon  the  difference 
in  price  charged  to  consumers  in  the  West  Indies 
compared  with  those  in  this  country  for  this 
important  and  valuable  fertih,ser.  The  Federation 
is  a  great  combine  and  lias  virtually  a  monopoly.  If 
the  consumer  wants  the  commodity — and  it  is  not 
disputed  that  agriculturists  do  want  the  commodity 
— there  is  practically  no  other  source  of  supply. 
The  Federation  justifies  its  attitude  in  this  way  : 
It  appears  that  during  the  War,  the  British  Govern- 
ment, through  the  Department  of  Agriculture, 
forbade  the  export  of  sulphate  of  ammonia  to  any 
place  overseas,  British  or  otherwise.  So  keen  was 
the  demand,  however,  that,  when  the  War  was  over, 
urgent  representations  were  made  by  the  West 
India  Committee  asking  that  permission  be  granted 
that  the  fertiliser  should  be  allowed  to  be  exported 
to  the  British  West  Indies.  The  Board  of  Agri- 
culture acceded  to  the  request  of  importers  in  the 
West  Indies,  as  represented  by  the  West  India 
Committee.  They  also  agreed  to  the  contention  of 
the  Federation  that  they  be  allowed  to  charge  a 
higher  price  than  the  price  which  had  been  fixed 
for  supplies  to  British  farmers.  We  believe  that 
certain  quantities  were  allowed  to  be  exported  • 
before  the  War  was  actually  concluded.  Be 
this  as  it  may,  the  Federation  contmues  to  charge 
a  higher  price  to  West  India  consumers  than  it 
charges  to  the  agricultural  community  hi  this  country. 
That  importers  in  the  West  Indies  should  have  to 
pay  the  cost  of  freight,  insurance  and  charges 
incidental  to  conveying  sulphate  of  ammonia  from 
England  to  the  jjort  of  arrival  in  the  ^^'est  Indies 
is,  of  course,  only  reasonable  and  jiropcr.  But  there 
does  not  seem  to  be  any  reason  why  the  Federation 
should  itself  demand  a  higher  price  from  consumers 
in  other  parts  of  the  British  Empire  from  that  which 
it  is  wiUing  to  accept  from  consumers  in  England. 
Surely,  it  does  not  cost  more  to  prepare  the  fertiliser 
when  it  is  consumed  in  the  West  Indies  than  when 
it  is  consumed  in  this  country.  Such  a  differentiation 
is  calculated  to  iiTitate  the  colonies  and  create  a 
feeling  that  we  do  very  little  for  our  colonies  and 
lose  no  opportunity  of  getting  as  much  out  of  them 
as  possible.  If  the  Federation  feel,  owing  to 
the  high  cost  of  working,  their  present  price  to 
consumers,  whether  located  at  home  or  abroad,  is 
too  low,  they  have  the  right  of  all  traders  to  ask 
what  price  they  think  just  for  the  commodity 
they  are  offering  in  the  open  market.  But  to 
differentiate     between     consumer     and     consumer, 
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and  particularly  to  differentiate  between  British 
consumers  located  in  one  part  of  the  Empire  and 
British  consumers  located  in  some  other  part  of 
the  Empire,  seems  manifestly  unfair,  and,  as  we 
have  ah'eady  said,  is  calculated  to  foster  a  feehng 
of  injustice. 

A\lien    we  are  in  difficulties   we  do   not  hesitate 
to  call  upon  the  colonies  to  assist  us  in  the  common 
defence  of  the  Empne ;    and  it  may  reasonably  be 
asked,  What  are  we  prepared  to  do  to  secure  the  good 
feeling  and  loyal  co-operation  of  outlying  parts  of 
the  Empire  with  the  home   country  ?     For  purposes 
of    cohesion,     \\hich    are    readily    understood    and 
willingly  submitted  to  by  all  right-thinking  people, 
certain  restrictions,  mainly  of  a  naval  and  military 
character,   must  be  imposed  upon  various  parts  of 
the  Empire  Ijy  the  Central  Government,  even  if  the 
local    governments    are    virtually    independent    for 
purposes  of  home  administration.      But  this  makes 
it  only  the  more  imperative  that  we  should  consider 
their  feehngs  and  their  interests  as  far  as  is  practicable. 
There  is  a  strong  feeling  in  the  West  India  colonies 
that  we  might  do  more  than  we  do  in  the  matter  of 
granting  preferential  duties  to  the  principal  product 
of  those  colonies,  which  is  the  growth  of  the  sugar 
cane.     We  do  grant  a  very  modest  measure  of  what 
is  known  as  Imperial  preference.     But  when  it  is  borne 
in  mmd  that  this  island  is  less  than   100,000  square 
miles  in  extent,   that   we  have   a   population  of  40 
millions  of  people,  two-thirds  of  whom  we  are  unable 
to  feed  from  home   produce,   and    80   per  cent,   of 
whom  we  are  unable  to  employ  upon  raw  materials 
produced  at  home,  it  is  manifest  that  our  power  of 
granting   preferential   duties  is   exceedingly   hmited. 
It   may   not   uiu-easonably    be   asked,    W'hat   do   we 
do  for  the  colonies  ?     In  the  past  the  London  money 
market  was  alw'ays  open  to  British  colonies  which  had 
reasonable    proposals    to    offer    for    the    purpose    of 
obtaining   a   loan   with   a   view   to   opening   up   the 
various    colonies    and    developing    their   natural    re- 
sources.    For  reasons  into  which  it  is  not  necessary 
to    enter    now,   we    are    not    quite  in   the   position 
we    were   in   the   pre-European   War  period.     Still, 
fortunately,  we  can  and  do  lend  money  to  our  colonies 
at  probably  a  lower  rate  of  interest  than  they  could 
obtam  elsewhere.     It  must   be   borne  in  mind  that 
our    available    resources    are    not    what   they  were, 
and   that   we     have    certauily    not    been   lavishing 
money  upon  any  part  of    the  West    Indies    in    the 
very  recent  past. 


FRANCE. 

POSITION    OF    THE    TREASURY.      NEW    MINISTERIAL 

PROPOSALS.     A   STATIONARY   FLOATING   DEBT. 

FOREIGN  TRADE   RETURNS. 

[Fniiii  Our  Own  Correspondent.] 

Paris  :  December  26. 
Once  agam  the  State  has  been  compelled  by  circum- 
stances to  confess  uiabiUty  to  fulfil  its  pledges  to  the 
Bank  of  France  in  respect  of  repayment  of  the  latter's 
advances.  Under  the  agreement  signed  in  December, 
1920,  it  was  provided  that  these  advances  should  be 
reduced  by  2,000  million  francs  every  year.  They 
were  so  reduced  at  the  end  of  1921  from  27.000  to 
25,000  miUions;  they  were  to  have  been  reduced  at 
the  end  of  this  year  to  23,000  millions.  But  the 
condition  of  the  Treasury  is  such  that  the  Finance 
JVIuiister  has  induced  the  Bank  to  accept  a  maximum 
of  24,000  millions  for  the  coming  year.  According 
to  the  latest  returns,  the  advances  in  question  amount 
to  23,400  miUions.  There  is  a  special  sinking  fund, 
derived  from  interest  on  the  Notes,  which  now 
amounts  to  nearlj-  800  millions,  and  which  is  apphed 
automatically  to  redemption  of  the  advances  at  the 
close  of  each  year.  The  Treasury  will,  therefore, 
have  no  difficulty  in  meeting  the  demands  of  the 
j^ear-end  and  starting  1923  under  the  new  hmit  for 
advances.     This  limit  of  24,000  miUions  was  the  one 


in  force  previous  to  the  conclusion  of  the  agreement 
of  April  1919,  which  authorised  a  temporary  increase 
of  3,000  miUions  pending  the  issue  of  the  national 
loan  in  the  follo%ving  February,  part  of  the  proceeds 
of  which  were  to  be  employed  in  wiping  off  the 
additional  debt  to  the  Bank.  Unfortunately,  when 
February  came,  the  Government  could  not  spare  the 
funds,  and  the  Bank  was  induced  to  postpone  its 
demand  for  repayment  until  the  end  of  1920.  When 
that  date  arrived,  the  Treasury  was  agam  asupphant. 
and  the  Bank  was  reluctantly  persuaded  to  continue 
the  hmit  at  27,000  milUons  until  the  end  of  1921,  but 
only  on  condition  of  a  pledge  by  the  Grovernment  to 
l^ay  back  2,000  miUions  annually  thereafter.  Once 
again  the  Bank  has  had  to  make  a  concession  to  the 
State,  though  the  new  agreement  appUes  only  to 
1923,  and  a  j'ear  hence  another  2,000  milhons  will  be 
due,  unless,  as  has  been  urged  in  some  ParUamentary 
quarters,  the  new  agreement  shall  be  made  to  apply 
without  limit  of  time.  Actually  these  special  war 
advances  never  attamed  27.000  miUions,  though  in 
the  spring  of  1921  they  came  within  300  millions 
of  it.  In  the  current  year  they  have  faUen  as  low  as 
21,200  milUons,  and  the}'  have  never  been  higher  than 
24,500  millions.  It  is  something  to  have  assurance 
that  in  the  coming  year  thej'  will  not  exceed  24,000 
millions,  but  at  the  same  time  it  is  disappointing 
to  find  the  Treasury  breaking  faith  again  with  the 
Bank.  The  convention  of  1920  was  taken  as 
representing  a  solemn  act  of  adherence  by  the  State 
to  a  consistent  poUcy  of  deflation.  The  meaning 
of  the  new  agreement  suggests  a  suspicion  that  after 
a  3'ear's  trial  of  that  pohey,  the  State  is  \vavering  in 
its  adherence.  Ih  any  case  it  is  an  unpleasant 
admission  of  the  embarrassment  of  the  Treasury. 

But  the  week  has  brought  other  unpleasant 
admissions.  One  is  a  formal  demand  by  the  Govern- 
ment for  temporarj'  credits  for  the  next  two  months, 
on  account  of  the  impossibihty  of  getting  the  1923 
General  Budget  on  to  the  statute  books  before  the 
year  to  which  it  appUes  has  opened.  This  implies 
a  return  to  the  vicious  system  of  douziemes  from 
which  ParUament  broke  away  last  year.  A  second 
unpleasant  admission  virtually  amounts  to  a  con- 
fession of  the  necessity  of  slowing-down  the  work  of 
reconstruction  m  the  devastated  area,  on  account 
of  the  difiiculty  of  raising  funds.  M.  de  Lasteyrie 
proposes  to  amend  the  draft  of  the  1923  Finance 
BiU,  so  as  to  reduce  pubUc  borrowing  by  the  Credit 
National,  from  8,000  to  6,000  miUions,  and  that  by 
the  sinistres  themselves,  in  the  form  of  Group  loans, 
guaranteed  by  the  State,  from  4,000  to  2,000  miUions, 
At  the  same  time,  he  asks  authority  to  issue  3,000 
millions  in  ten-year  bonds,  for  purposes  of  paying  war 
claims  to  compensation,  other  than  those  based 
upon  loss  or  damage  to  real  property.  Naturally 
these  proposals  have  raised  the  strongest  protests 
from  ParUamentary  representatives  of  the  devastated 
Departments,  and  it  remauis  to  be  seen  whether  they 
viill  be  persisted  in.  The  Minister's  assertions  that 
they  wdU  in  no  way  reduce  the  pace  at  which  the 
work  of  reconstruction  is  being  carried  on  have  failed 
to  convince  anyone.  Presumably  he  is  relying  upon 
Reparations  in  kind,  but,  as  already  mentioned  in  this 
correspondence,  developments  along  that  line  have 
been  so  disappointing  in  the  last  year  as  to  warrant 
Uttle  faith  m.  them  in  the  next. 

M.  de  Lasteyrie  had  some  comforting  news, 
however.  He  told  the  Finance  Committee  of  the 
Chamber  that  the  pubUc  debt  had  not  been  increased 
by  more  than  20,000  miUions  this  year,  and  he 
stated  that  the  internal  floating  debt,  consisting 
almost  entirely  of  National  Defence  Bonds,  had 
remauied  stationary  since  January',  the  volume  of 
these  bonds  remairdng  at  about  60,000  miUions. 
No  detaUed  explanation  of  these  statements  is 
available.  The  first  at  least  has  been  chaUenged. 
As  for  the  second,  it  can  only  be  explamed  on  the 
theorv  of  transference  of  funds  for  investment  from 
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National  Defence  Bunds  to  one  or  other  of  the 
two  Credit  National  issues  of  the  year,  and  acceptance 
of  the  bonds  in  subscription  to  the  3-r)-year  Treasury 
Bonds  issue  of  a  couple  of  nionths  ago.  The  Minister, 
indeed,  states  that  of  the  S.2(M1  niillions  obtained  by 
the  sale  of  these  Treasury  Bonds  only  2,400  millions 
were  "  fresh  "  money. 

It  is  the  first  time  sint-e  the  (jpening  of  the  war 
that  the  volume  of  National  Defence  Bonds  has 
ceased  to  grow.  Does  the  fact  intlicate  a  decline  in 
their  popularity,  due  perhaps  in  part  to  the  reduction 
in  the  rate  of  interest  in  March  from  5  to  4^  per 
cent,  per  annum  ?  Does  it  imply  that  they  will 
cease  to  be  the  keystone  of  the  arch  of  Government 
financing,  and  that  in  the  ne.xt  few  years  the  State 
will  resort  to  the  issue  of  somewhat  ""  longer  "  bonds 
in  order  to  get  the  money  it  needs,  apart  from  what 
can  be  raised  by  Credit  National  and  Group  loans  ? 
The  proposal  to  pay  war  claims  of  a  certain  category 
in  ten-year  bonds — the  principle  of  paying  them 
in  Rentes  has  been  applied  already  on  a  small  scale — 
suggests  in  any  event  a  realisation  of  the  increasing 
difficulty  of  raising  a  score  or  more  of  milliards  every 
year  for  purposes  of  Reconstruction  and  pensions, 
especially  in  face  of  the  increasing  demands  for 
capital  by  private  enterprises  and  the  increasing 
volume  of  monej'  flowing  to  the  Bourse  for  investment 
in  industrial  and  other  stocks  and  bonds.  At  the 
same  time  it  may  be  well  not  to  overlook  the  fact 
that  the  Government's  proposals  coincide  with  the 
eve  of  another  conference  of  Allied  Premiers,  and 
possibly  a  full  AUied  Conference  on  Reparations  and 
inter-Allied  debts.  Their  infiueiice  on  public  opinion 
abroad  might  conceivably  assist  the  French  appeal 
for  special  consideration. 

Trade  figures  for  November,  and  therewith  the 
whole  year,  with  the  exception  of  one  month,  have 
no«-  been  published.  They  confirm  the  tendency 
towards  a  large  increase  in  imports  and  show  that 
in  values  (importers"  declarations)  1922  records  to 
date  an  adverse  balance  more  than  double  that  of 
1921—3.114,000,000  francs  mstead  of  1,412,000,000 
— while  in  weights  the  excess  is  26,000,000  tons  against 
20,000,000.  In  miUions  of  francs  the  figures  for  the 
first  eleven  months  of  the  two  years  are  : — 


Imports  : 

Foodstuffs       

Raw  materials 
Manufactures  ... 

1922. 

5,171 

12,144 

3,662 

20,977 

1,672 

4,258 

...      10,740 

1,192 

1921. 
5,071 
9,978 
4,441 

Comparison 
-100 
-2,166 
-779 

Total    ... 
Exports'  : 
Foodstuffs 
Raw  materials 

Manufactures 

Postal  packets 

19,490 

1,900 

3,808 

11,296 

1,073 

-1,487 

-228 
-450 
-556 
-119 

Total 17,862         18,077  -215 

•  Valued  on  the  basis  of  prices  fixed  for  1921. 

What  is  worth  while  pointing  out  in  these  statistics  is 
the  large  development  of  imports,  especially  raw 
materials,  without  a  corresponding  increase  in 
exports,  especially  manufactures.  In  weights,  all  the 
figures  show  an  increase  over  1921,  exceptmg  exports 
of  foodstuffs,  but  agahist  the  increase  of  10,000,000 
tons  in  imported  raw  materials,  there  is  an  increase 
of  onl\-  5.000,000  tons  in  exports  of  the  same,  while 
exports  of  manufactured  articles  are  up  by  less  than 
500,000  tons. 

It  has  been  pointed  out  that  actually  the  trade 
deficit  is  rather  less  than  in  1913,  the  difference  in 
prices  being  considered,  and  that  the  situation  is 
very  much  as  if  France  continued  to  possess  her  old 
holdings  in  foreign  securities,  whereas  they  are 
probably  less  than  half  their  former  volume.  It 
is,  therefore,  urged  that  exports  must  be  developed 
largely  in  order  to  make  the  position  sound. 

As  for  the  large  development  of  imports  of  raw 
materials,  it  is  explained  bj'  greater  internal  activity 
of  exchange — a  diagnosis  borne  out  by  the  persistent 
abundance  of  money  on  the  Bourse  and  its  continued 
firm  undertone,  despite  forthcoming  issues,  notably 
a   proposed   Credit    National   issue   in   .January   for 


3,000  millions  and  a  Treasury  issue  of  ten-year  bonds 
to  the  amount  of  1,500  millions  for  payment  of  war 
claims  as  above  referred  to.  In  this  latter  connection, 
yet  another  sign  of  the  times  is  afforded  by  the  state- 
ment of  public  issues  for  the  month  of  October,  which 
for  the  first  time  this  year  records  a  higher  figure  for 
stocks  than  bonds. 

The  metallurgical  industry  still  suffers  from  a 
scarcity  of  coke,  owing  to  the  failure  of  tierraany  to 
deliver  the  stipulated  quantities.  Last  month  the 
shortage  amounted  to  50,0(X)  tons.  This  month  it 
will  certainly  be  greater  still,  the  average  deliveries 
having  been  11,800  tons  daily  instead  of  15,000, 
which  is  considered  the  minimum  necessary  to 
meet  demands.  These  discrepancies  arc  a  constant 
source  of  irritation,  especially  as  the  exchange  makes 
dependence  upon  English  coke  a  costly  affair,  while 
Belgium  has  little  to  offer.  Hence  a  tendency  for 
coke  prices — which  are  fixed  by  a  kind  of  com- 
pensating system — to  rise  each  month,  which 
handicaps  competition  in  foreign  markets,  besides 
contributing  to  the  general  rise  in  prices  at  home. 


IRELAND. 

THE  POLITICAL  SITUATION.     THE  RAILWAY 

PROBLEM.     1922  TRADE  STATISTICS.     THE  FREE 

STATE  GOVERNMENT.     FINANCIAL  POSITION. 

Dublin  :    December  26,  1922.    ' 

The  Peace  Committee  appointed  by  the  Senate  is 
hard  at  work  exploring  aU  the  avenues  that  might 
lead  to  a  settlement,  but  there  is  little  Ukclihood 
that  their  labours  will  achieve  any  practical  result, 
unless  the  Republican  leaders  definitely  abandon 
all  idea  of  armed  opposition  to  the  forces  of  the 
Government.  CompromLse  seems  to  be  out  of  the 
question.  The  Government  is  evidently  determined 
not  to  assent  to  any  arrangement  of  a  temporary 
nature,  and  there  appears  to  be  little  likelihood  of 
the  conclusion  of  a  truce  pending  the  verdict  of  the 
country  at  the  forthcoming  General  Election. 
Travelling  from  Dublin  to  Kerry,  I  find  everywhere 
an  intense  desire  for  peace  and  the  resumption  of 
normal  activities.  Complaints  are  undoubtedly 
heard  from  large  sections  of  the  suddenness  of  the 
inception  of  the  Government's  "  execution  "  poUcy, 
but  the  majority  of  the  people  seems  to  have  lost  its 
capacit}^  for  political  excitement. 

In  itself  the  fall  in  prices  of  agricultural  produce, 
which  was  much  steeper  than  the  faU  in  feeding  stuffs 
and  other  requirements,  hit  the  farming  and  trading 
classes  severeh-.  The  difficulty  of  the  position  has 
been  intensified  by  the  breakdowTi  in  transport.  The 
roads  are  in  a  bad  way  from  the  cessation  of  repair 
work,  the  diversion  of  traffic  that  was  formerly 
carried  by  rail,  and  the  destruction  of  bridges.  It  is 
now  possible  to  travel  through  the  extreme  breadth 
of  the  country — ^from  Dublin  to  Tralee — b^'  rail,  but 
the  service  is  slow  and  inadequate.  The  railways 
are  a  favourite  target  for  the  Irregulars'  activities, 
and  on  many  sections  traffic  is  completely  or  partially 
suspended.  Needless  to  say,  the  insecurity  of  goods 
traffic  induces  a  cautious  attitude  on  the  part  of 
shopkeepers  in  regard  to  purchases.  Th(?  Government 
has  been  credited  wth  the  intention  of  instituting 
a  blockhouse  system  for  the  protection  of  the  rail- 
ways, this  «'ould,  however,  involve  such  a  heavy 
expenditure  of  money  that  its  execution  is  doubtful. 

There  appears  to  be  no  immediate  danger  of  a 
general  railway  strike.  Should  the  outcome  of  the 
present  wage  negotiations  be  adverse  the  Dail  will 
have  an  opportunity  of  discussing  the  position  before 
anj-  action  is  taken.  The  position  of  the  Great 
Southern  and  Western  Railway — the  i^rincipal  line 
ill  the  country — is  one  of  extreme  difficulty,  as  it 
has  been  severely  hit  by  the  recent  disturbances. 
According  to  an  estimate  for  the  year  ended  Decem- 
ber 31,   1922,  its  accounts  reveal  a  working  deficit 
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of  £178,000.  Reckoning  standing  charges  at  £83.000 
and  Debenture  interest  "at  £168,000,  the  total  deficit 
works  out  at  £429,000.  Should  present  conditions 
continue  for  another  six  months  it  is  stated  that  the 
estimated  loss  to  the  G.S.  and  W.R.  for  the  year 
1923  -mill  reach  £800,000.  The  Government  state 
that  they  cannot  afford  to  subsidise  the  company, 
and  will  have  to  consider  what  essential  services 
should  be  run  in  the  interests  of  the  public. 

With  regard  to  the  general  railway  position, 
it  may  be  recalled  that  the  Government  have 
rejected  the  nationalisation  scheme  put  forward 
by  its  own  Commission,  and  have  consented  to  the 
grouping  scheme  proposed  by  the  companies,  mvolving 
the  formation  into  two  groups  of  the  rail\\'ays  of  all 
Ireland.  Should  the  detailed  proposals  of  the 
companies,  however,  compromise  the  dignity  of  the 
Free  State,  the  Government  will  immediateh'^  take 
steps  for  the  unification  of  the  raUwaj^s  withm  its 
own  borders. 

Considering  the  condition  of  the  country,  some 
estimated  trade  figures  for  1922  are  certainly  sur- 
prising. The  shipments  of  Irish  agricultural  and 
subsidiary  products  are  put  at  £92  millions.  The 
value  of  Irish  dairy  and  poultry  products  exported 
to  Great  Britain  is  at  least  equal  to  that  of  the  total 
exports  to  Great  Britain  by  the  British  colonies. 
The  value  of  Irish  cattle  exported  to  Great  Britain 
is  about  £35  millions  sterling  annually,  while  it  is 
estimated  that  the  annual  imports  of  Canadian  cattle 
into  Great  Britam  will  not  be  much  more  than 
£1  milliou.  The  exports  of  cattle  to  Great  Britain 
for  the  period  January  1  to  December  9,  1922, 
totalled  927,361,  being"  208,840  in  excess  of  the 
number  exported  last  year.  The  trade  m  sheep  and 
pigs  for  the  same  period  also  shows  a  marked  im- 
provement diu-mg  the  year,  the  number  exported 
beirg  705,672  sheep  and  104,858  pigs,  increases  of 
132,326  and  44,277  respectively.  Though  pigs  have 
increased,  there  are,  however,  fewer  cattle,  sheep  and 
horses  in  the  country  than  in  1921.  The  decreases 
are:  cattle,  40,601 ; "sheep,  141,743:  horses,  10,400; 
pigs  have  increased  by  59,574. 

These  trade  particulars  are  not  unsatisfactory. 
Nevertheless,  outside  business  concerns  are  somewhat 
chary  of  extending  the  usual  credit  facilities  to  Irish 
traders,  and  Irish  mvestors  are  slow  to  invest  any 
fresh  money  in  local  enterprises. 

The  expenditure  of  the  Government  for  the  current 
financial  year  will,  in  all  probability,  considerably 
exceed  the  available  revenue.  There  are  hea^'y 
arrears  of  taxes,  army  expenditure  is  considerable,  and 
compensation  has  to  be  provided  for  the  destruction 
which  has  taken  place.  It  is  evident  that  if  an 
improvement  does  not  take  place,  the  country  -nTll 
be  saddled  with  a  debt  which  •nUl  materiany  impede 
its  progress.  The  financial  position  of  the  Free  State 
is  at  the  moment  difficult  of  ascertainment.  The 
share  of  the  British  public  debt  for  which  it  mH]  be 
held  liable,  or  the  bui'dcn  to  be  assumed  in  respect  of 
the  past  financing  of  land  ijurchase,  have  not  yet 
been  determined. 

Before  the  war  it  was  generally  assumed  that 
the  cost  of  hvmg  in  Ireland  was  cheaper  than  in 
England.  Deahng  with  the  cost  of  a  family  "  food 
only "  budget  in  July,  1914,  as  compared  with 
October,  1922,  a  Governmental  Committee  find  that 
the  increase  in.  Northern  Ireland  has  been  80-3  per 
cent.  The  corresponding  figure  for  the  United 
Kingdom  is  76-7  per  cent.  Other  items  have,  of 
course,  to  be  examined  before  the  investigation  is 
comjilete,  but,  on  the  basis  of  the  above  figmes, 
manufacturers  are  handicapped  in  competition  with 
Great  Britain. 

Belfast  shipbuilding  output  for  the  year  shows  a 
decrease,  both  m  the  nutmber  of  vessels  launched  and 
in  the  tomiage  compared  with  the  previous  year.  The 
total  output  was  nine  steamers  of  86,943  tons,  as 
against  13  steamers  of  93,494  tons  last  year. 


Though  the  Lausanne  Conference 
Approaching     ig    „„^^.    ^    jtg    gj^^ij    .^^.pp].     ^igftnite 

Lausanne.  agreement  has  not  been  reached  on 
any  of  the  major  issues,  and  there  is 
a  disposition  to  regard  the  full  conference  of  the  dele- 
gates of  the  Convenmg  Powers  which  took  place  on 
\^'ednesday  evening  as  the  preUmmary  to  something 
in  the  nature  of  an  Allied  ultimatum  to  Osmanli.  The 
latest  development  is  again  in  connection  with  the 
Mosul  vilayet.  After  the  Christmas  recess  the  Turks 
handed  in  their  reply  to  Lord  Curzon's  Memorandum, 
which  stated  that  Britain  could  not  allow  Mosul  to 
be  included  withm  the  southern  frontier  of  Asiatic 
Turkey  on  etluiographic  grounds,  apart  from  the  fact 
of  the  League  of  Nations  Mandate.  The  Turks' 
answer  repeats  the  old  claim  that  the  vilayet  should 
be  restored  to  Turkey  on  the  ground  that  the  Kurds, 
who  form  more  than  half  the  population,  are  essentially 
Turks.  To  this  Lord  Curzon  has  sent  the  uncom- 
promising reply  that  Britam  would  not  even  contem- 
plate takmg  away  IMosul  from  the  kingdom  of  Iraq. 
The  question  of  the  future  of  Mosul  forms  one  of  the 
larger  issues  before  the  Conference,  not  because  of  the 
racial  and  religious  constitution  of  its  population,  but 
because  of  its  oil  wealth.  The  line  of  transport  from 
Mosul  is  not  through  Turkish  territory,  but  south- 
wards to  Bagdad,  but  the  oil  has  to  be  carried  through 
a  pipe-fine  hinidieds  of  miles  across  a  desert  which  is 
mainly  peopled  b.v  Kurds.  The  latter  have  signed  a 
petition  for  inclusion  in  Iracj,  but  their  assent  was 
obtained  by  force,  and  it  is  not  clear  ^\•hethe^  they 
would  prefer  to  remain  in  their  present  position  or  go 
under  Turkish  rule.  If  the  former,  Lord  Curzons 
attitude  is  justified  by  expediency,  but,  if  the  latter, 
it  becomes  a  question  whether  our  oil  interests  could  be 
better  safeguarded  with  ^losul  in  Ottoman  hands 
under  special  Turkish  guarantees  or  wth  a  hostile 
Kurd  population  in  Mosul.  Apparently  Lord  Curzon 
is  less  apprehensive  of  the  hostfiity  of  the  Kurds 
than  of  the  rapacity  of  the  Angora  Government. 
The  Mosul  question  now  becomes  the  only  one  on 
which  the  Allies  have  refused  to  make  concessions, 
but  it  is  hardly  likely  to  prove  a  rock  on  which  the 
ship  of  Peace  wiU  be  wrecked.  Of  the  three  other  main 
questions — that  of  the  other  frontiers  of  Turkey,  of 
the  Capitulations  and  of  the  Straits — none  is  in  a  state 
of  deadlock.  In  regard  to  the  first,  Turkey  is  assured 
of  wider  territories  than  it  was  allotted  under  the 
ill-fated  Sevres  treatj^ ;  on  the  question  of  the  Capitu- 
lations the  Allied  proposals,  though,  perhaps,  repug- 
nant to  Turkish  dignity,  are  designed  but  to  secure 
bare  justice  for  the  non-Moslem  peoples  in  Turkey'; 
whOe  the  measures  suggested  in  regard  to  the  Straits 
would  safeguard  mtemational  interests  in  the  passage 
to  the  Black  Sea  without  greatly  endangering  Turkish 
securitj'.  On  all  these  points  Turkey  has  accepted 
the  main  principles  of  the  AUies"  proposals,  but  has 
followed  a  consistent  policy  of  obstruction  in  regard 
to  the  details  until  the  work  of  the  various  sub- 
commissions  has  been  brought  to  a  standstill.  Such 
is  the  present  position  at  Lausamie,  and  it  will  not  be 
surprising,  therefore,  if  dming  the  next  fortnight,  the 
Turks  are  faced  with  a  peremptory  demand  to  accept 
or  refuse,  categorically,  the  Allies'  proposals.  The 
reason  for  the  un\\Tlfingness  of  Ismet  Pasha  and  his 
colleagues  to  commit  themselves  definitely  is,  of 
course,  a  fear  that  they  might  fall  under  the  censure 
of  the  350  odd  extremists  of  the  Angora  National 
Assembly,  who,  unaccustomed  to  the  ways  of  Western 
diplomacy  and  flushed  with  their  recent  victories, 
see  in  a  Lausanne  treaty  a  door  bariing  the  victorious 
progress  of  the  new  Repubfic  rather  than  a  door 
opening  the  way  to  the  admission  of  that  foreign 
capital  which  is  essential  to  the  economic  recon- 
struction of  their  country. 
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Thr    CziThii-Slovak    GoviTium-ut 
^o'^Cu^rrency    recently    decided    to    follow    the    ex- 

Czecho-Slovakia.  *^'"I''*'    "^    Poland    and    establish    a 
gold    coinage    \init.      In    the    latter 

case,  it  may  be  remembered,  the  coin  adopted  ^\■as 
tlie    ■■  zloty,"    equivalent    as    regards    gold    content 

with  the  gold  franc.      It  goes  \nthout  saying  that 

the  mere  establishment  of  a  gold  coinage  unit  by 
the    Polish    Government    is    very    far    from    consti- 
tuting a  return  to  the  gold  standard,  for  which  it 
is  essential  that  the  paper  currency  should  be  re- 
deemable in  gold  at  a  fi.xed  rate.     Czecho-Slovalda, 
owing  to  the  greater  stability  of  its  paper  currency, 
is  in  a  much  more  faxourable  ]iosition  than  Poland 
for    whole-hearted    adoption    of    a    gold    standard. 
The   new    measure,    however,    which    has   now   been 
approved   bj-   the   Parliament,    provides   merely   for 
the  minting  of  a  gold  coin  which  will  not  be  legal 
tender,  but  may  be  used  freely  for  making  payments, 
at  a  \Mlue  in  paper  crowns  which  will  depend  on  the 
U.S.   dollar  exchange.     It  does  not,  therefore,  con- 
stitute the  e.-tablishment  of  a  gold  standard.     The 
new  gold  com  is  to  be  called  the  ''  ducat  "  :    it  will 
contain   9861    parts   of   fine   gold   and    IS,";    parts   of 
copper.     This  fineness  compares  with  916f  parts  of 
l)ure  gold  and  S3J  parts  of  alloy  in  our  sovereign. 
One  kilogramme  of  gold  will  produce  290-49  ducats. 
The  parity  with  our  gold  coin,  therefore,  is  2"  1271 
ducats  to  the  sovereign    and  at  present  rates  the 
ducat    is    equivalent    to     about     70     Czecho-Slovak 
paper    crowns.     The    ducats    wUl    be    sold    by    the 
Government  in  accordance  with  the  price  of  gold  on 
the   international   market,   and    the  function  of  the 
Government  will  be  solely  that  of  serving  the  public. 
They  can  also  be  minted  for  private  persons,  in  which 
case  the  Government  will  receive  only  a  small  com- 
mission to  cover  the  expenses  of  minting  in  addition 
to  the  agio  of  gold.     It  would  be  more  convenient  if 
the  ducat  were  made  equivalent  in  gold  content  to 
the   (theoretical)   gold  franc.     Its  establishment  by 
law  is  important,  as  it  practically  commits  Czecho- 
slovakia to  "  devaluation  "  of  the  paper  crown  when 
a   universal  gold   standard   ultimately  comes   to   be 
readopted.     It  is  also  clear  that  m  the  event  of  a 
violent  depreciation  of  the  paper  money  after  the 
manner  of  the  currency  of  neighbouring  countries, 
the  gold  ducat  would  be  substituted  for  the  paper 
crown  for  purposes  of  reckoning,  and  thus  secm-e  for 
Czecho-Slovakia  some  measure  of  stability  in  values. 
Present    indications,    however,   do    not    point   to    a 
severe  depreciation  of  the  crown,  as  rigorous  economj^ 
in  State  expenditure   is   being  practised.     The  pre- 
liminary Budget  estimates  recently  introduced  pro- 
vide for  a  saving  of  700  million  crowns  in  192,3,  and 
over    1,000    millions    in    the    following    year.     The 
"  Liberty  Loan  "  has  now  been  repaid,  and  bank- 
notes to  the  value  of  2  milliards  have  been  with- 
drawn from  circulation.     This  deflation  is  reflected  in 
the  official  index-numbers  of  wholesale  prices  by  a 
declme    from    1,875    in    October,    1921,    to    996    in 
October  last,  a  fall  of  47  per  cent.,  while  retail  prices 
fell  during  the  same  period  by  36  per  cent.     Czecho- 
slovakia's trade  balance  for  the  first  half  of   1922 
shows  an  excess  of  exports  amounting  to  3  miUiard 
crowns. 

In  connection  with  the  recent 
ferencrArrea'rs  re-organisation  of  the  finances  of 
Wolsey,  Limited,  the  well-knowTi 
firm  of  hosiery  manufacturers,  it  is  announced  that 
the  resolutions  which  were  passed  in  November  last 
for  WTiting  19s.  off  certain  Ordinary  shares  held  by 
the  original  vendors  or  their  nominees  have  received 
the  sanction  of  the  Court.  The  Board  anticipate 
that  all  legal  formalities  will  have  been  completed 
earl\  m  January,  and,  being  satisfied  that  the  trading 
results  for  the  current  j-ear  are  favourable,  they 
will  then  recommend  the  payment  of  the  arrears 
of  dividend  on  the  Preference  shares  to  June  30,  1922. 
It  was  well  known  that  the  Company  had  participated 


fully  in  the  remarkable  revival  in  the  hosiery  trade, 
and  tlie  Preference  arrears  would  in  fact  have  been 
l)aid  last  Autumn  were  it  not  for  the  advice  received 
from  counsel  that  such  action  would  be  unwise 
until  the  capital  re-organisation  had  been  effected. 
The  profits  for  the  year  ended  December  31  will  bo 
published  in  ^Iarch,  and  in  view  of  the  elimination 
of  the  deficit  of  £236,200  by  the  adjustment  of  the 
Ordinary  capital,  should  be  sufficient,  not  only  to 
cover  the  12  months"  dividends  to  June  30,  but  the 
half-yearly  payment  to  December  31. 

Considerable  interest  was  recently 
Me?gM'°"°  aroused  i!i  the  iron  and  steel  markets 
by  the  announcement  that  a  pro- 
visional arrangement  had  been  entered  into  for  a 
fusion  of  interests  between  Bolckow,  Vaughan  and 
Co.  and  Redpath,  Brow-n.  The  details  of  the  scheme 
have  not  yet  been  completely  adjusted,  and  the 
directors  of  Redpath,  Brown  have  accordingly  decided 
to  postpone  the  annual  meeting  until  February  next, 
when  it  is  hoped  to  place  the  scheme  before  the 
shareholders.  It  is  apparently  intended  to  effect 
the  merger  by  means  of  an  exchange  of  shares 
between  the  two  undertakings.  The  senior  partner, 
of  course,  will  be  Bolckow,  Vaughan  and  Co.,  which 
has  a  total  paid-up  capital  of  about  £5,000,000,  and 
already  controls  the  Eston  Sheet  and  Galvanising 
Co.,  the  DarUngton  Rolling  JNliUs,  and  Intermediates 
and  Explosives,  Ltd.  A  new^  outlet  for  its  iron  and 
steel  production  will  be  provided  bj'  control  of 
Redpath,  Brown  and  Co.,  which  carries  on  the 
business  of  merchants  and  constructional  engineers. 

The  Port  of  London  Authority  will 
°^i°^Jt°°k°°  exercise  its  option  to  repav  at  par 
*  '"  the  whole  of  the  £1,000,000  Five  and 

Three-Quarter  per  Cent.  Inscribed  stock,  1923-1933, 
on  July  2,  1923,  on  which  date  the  principal  will  be 
payable  at  the  London  County  Westminster  and 
Parr's  Bank.  The  final  mterest  payment  will  be 
made  on  July  2,  1923,  representing  four  months' 
interest  from  iMarch  1,  1923.  The  stock  was  issued 
in  March  191S  at  991  per  cent. 

As  the  stockholders  were  advised 
Minneapolis      jj^  ^jjp  President's  statement  of  August 

'^Dividends  ^^'  l^""'  ^^^  United  States  District 
Court  for  Minnesota  decided  the  suit 
brought  against  the  Minneapolis,  St,  Paul  and  Sault 
Ste.  Marie  Railw  ay  Company  by  two  of  the  Preferred 
stockholders,  by  approving  the  dividend  resolution 
of  March  10,  1922,  which  provided  for  the  payment 
of  82-00  per  share  on  both  Preferred  and  Common 
stock  out  of  the  surplus  wiiich  had  been  accumulated 
from  1909  to  1919,  inclusive:  the  .stockholders  who 
brought  the  suit  took  an  appeal  from  that  decision 
to  the  United  States  Circuit  Court  of  Appeals;  and 
the  District  Court  enjoined  the  Company  from  paying 
the  dividends  until  the  decision  of  the  appeal.  The 
President's  subsequent  statement  of  September  12, 
1922,  advised  the  stockholders  that  the  Board  of 
Directors  had  on  that  day  adopted  a  resolution 
to  declare  no  further  dividends,  payable  in  1922, 
out  of  the  above  described  surplus,  until  the  decision 
of  the  above  mentioned  appeal.  Since  the  date 
of  that  statement  the  appeal  has  been  set  for  argument 
at  St.  Louis  on  January  31,  1923,  rendering  a  decision 
impossible  during  the  present  year ;  and  the  Company's 
financial  ad\isers  have  expressed  the  opinion  that 
further  dividends  should  be  declared  in  the  present 
year,  without  awaiting  the  decision  of  the  appeal, 
in  order  to  maintam  the  high  standing  of  the  Com- 
pany's bonds  as  authorised  investments  for  savings 
banks.  Accordingly,  the  Board  of  Directors  on  De- 
cember 4  last  declared  dividends  of  .$2-00  per  share 
on  the  Preferred  stock,  and  on  the  Common  stock 
payable  out  of  the  accumulated  surplus  earnings 
of  1909  to  1919.  On  December  8,  1922,  the  two  Pre- 
ferred stockholders  who  had  brought  the  former  suit 
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against  the  Company  began  another  suit  in  the  same 
court  to  restrain  the  payment  of  dividends  on  tlie 
Common  stock  under  the  resolution  of  December  4. 
On  December  9,  a  Common  stockholder  intervened  in 
the  new  suit  praying  that  the  Company  be  restramed 
from  paying  dividends  pursuant  to  that  resolution 
on  the  Preferred  stock.  The  questions  raised  in  the 
new  suit  are  identical  with  those  in  the  former  suit. 
Accordingly,  on  December  9,  the  Court  entered  orders 
prohibiting'  the  Company  from  paying  dividends  on 
either  Preferred  or  Common  stock  under  the  resolution 
of  December  4  until  the  final  decision  of  the  former 
suit;  and  the  parties  agreed  that  the  final  decision 
of  that  suit  should  deterinine  the  outcome  of  the  new 
suit.  The  Company  is  thus  prevented  by  order  of 
the  Court  from  paying  any  dividends  under  the 
resolution  of  December  4,  1922,  until  after  the  decision 
of  the  appeal  which  is  to  be  argued  on  January  31, 
1923. 


Chinese 
Bonds. 


In  answer  to  numerous  inquiries 
as  to  whether  the  interest  of  the 
Chinese  Himan  Railway  Five  per 
Cent.  Gold  Loan,  1905,  and  the  Chinese  Lung-Tsing- 
U-Hai  Five  per  Cent.  Railway  Loan,  1913.  due  on 
January  1,  1923,  will  be  paid,  the  Chinese  Legation, 
London,  announces  that  the  Chinese  Government 
remitted  the  money  a  week  ago  to  Lloyds  Bank, 
London,  to  effect  payment  of  the  aforesaid  interest 
on  the  above,  and  the  Chinese  Government  is  also 
ready  to  meet  its  obligations  at  the  next  dra\dng 
of  the  Hunan  Railway  Five  per  Cent.  Gold  bonds, 
which  will  take  place  on  January  10,  1923. 

In  view  of  the  results  attending 
San  Francisco  ^he  operation  of  the  250-ton  per  day 
Mexico°Limited.  Pl^nt,  the  consulting  engmeers  have 
advised  the  extension  of  the  plant 
to  a  capacity  of  500  tons  per  day,  at  an  expenditure 
estimated  not  to  exceed  §120,000.  Instructions  have 
been  given  for  the  work  to  be  proceeded  with  imme- 
diately, and  the  consulting  engineers  estimate  that  the 
output  of  500  tons  per  day  should  be  attained  about 
April  next. 

The  movement  towards  the  con- 
Polish  Manufac-  eentration  of  interests  in  the  poUsh 
turcrs  i/0iiiuiii6*        iiii       1-1,1  1  1 

and    black     lead    trades     has     been 

carried  a  stage  further  by  the  completion  of  arrange- 
ments for  amalgamating  Hargreaves  Bros,  and  Co.  and 
Reckitt  and  Sons,  Ltd.  The  former,  after  its  incorpora- 
tion in  1906,  piuchased  t\\enty  businesses  outright 
and  acquired  a  controlling  interest  in  eleven  other 
fii'ms,  among  which  were  Day  &  Martin  and  W.  G. 
Nixey,  Ltd.  Many  of  the  new  acquisitions  were  made 
during  the  boom  period,  and  this  was  partly  respon- 
sible for  the  fact  that  during  the  past  financial  year 
the  Company  sustained  a  loss  of  £120,000.  The 
position  bemg  considered  hopeless,  the  Company 
recently  entered  into  negotiations  with  its  prmcipal 
competitor,  Reckitt  and  Sons,  Ltd.,  and  it  has  now 
been  finally  agreed  that  the  latter  shall  take  over  all 
the  assets  at  a  purchase  price  of  £355,000,  which  wUl 
only  be  sufficient  to  provide  a  distribution  of  from 
5s.  to  6s.  per  share  among  the  Preference  share- 
holders. Reckitt  and  Sons,  Ltd.,  has  at  present  an 
i.ssued  capital  of  over  £4,100,000,  and  though,  as  it 
does  not  publish  accounts,  there  is  httle  information 
regarding  its  position,  it  appears  to  be  by  far  the 
largest  and  most  prosperous  undertakings  of  its  kind 
in  this  country. 


Reconstruction  in  Europe. — Section  eleven.  Manchester 
Guardian  Cotmnercial.  Price  Is.  This  number  deals  with  the 
stabilisation  of  the  exchanges,  Kuropean  banking,  and  the 
Bank  of  England.  Professor  Pigou  writes  on  "  The  Real 
Ratio  of  International  Exchange,"  and  Professor  Irving  Fisher 
deals  with  "  Devaluation  versus  Deflation."  Mr.  Keynes 
continues  his  article  on  '"  The  Stabilisation  of  the  European 
Exchanges."  The  number  contains  in  all  24  articles,  the 
contributors  including  many  men  of  international  reputation. 


mmtim  B^m. 

THE  BUDGET  DEFICIT.     THE  RAILROAD  SITUATION. 

UNSATISFACTORY  PLIGHT  OF  THE  FARMERS. 

PRESIDENT  HARDING  ON  CO-OPERATION  WITH 

EUROPE.     REPORT  OF  THE  SECRETARY  OF  THE 

TREASURY.     FUNDING  THE  INTERNAL  DEBT. 

[From  Our  Own  Correspondent.] 

New  York  :   December  11,  1922. 

An  air  of  confidence  pervaded  the  money  market 
generally  last  week,  and  the  commodity  markets 
also,  in  nearly  all  cases,  gave  the  impression  of 
widespread  assurance  as  to  the  steadiness  and 
dependabihty  of  financial  and  industrial  conditions. 
In  some  commodity  circles  there  is  a  growing 
conviction  that  the  C4overnment  is,  consciously  or 
unconsciously,  drawing  near  some  systematic  and 
large-scale  positive  assistance  to  European  industrial 
and  commercial  circles.  Whether  or  not  this  notion 
is  weD  founded,  it  is  operating  as  a  speculative  price 
factor  -  in  the  credit  market  to  some  extent,  m  the 
goods  markets  more  noticeably. 

The  Treasury  announced  on  December  7,  (1)  an 
offering  of  certificates  of  indebtedness  in  two  series, 
one  of  three  months,  maturing  at  3i  per  cent.,  the 
second  of  one  year's  maturity  at  4  per  cent.,  and 
(2)  an  offering  of  short-term  notes  maturing  in 
two  and  one  half  years  at  4i  per  cent,  interest. 
The  offer  of  certificates  is  fo'r  §400,000,000  and 
that  of  the  notes  f-or  8300,000,000.  On  December  15 
there  will  mature  about  8700,000,000  of  4f  per  cent. 
Victory  notes  and  .$200,000,000  Treasury  certificates, 
while  "about  §100.000.000  will  be  payable  by  way 
of  interest  on  the  public  debt.  In  making  these 
offers  through  the  banks,  the  secretary  makes  the 
following  statement  : — 

"  I  think  j-ou  will  find  it  interesting  in  this  comiection 
to  know  about  the  impro%'ed  prospects  of  the  Treasiu-y  for 
this  fiscal  year  and  the  next  fiscal  year.  The  Budget,  which 
was  presented  to  Congress  on  Monday,  shows  that  according 
to  the  latest  revised  estimates  of  receipts  and  expenditures 
the  deficit  for  the  current  fiscal  year  has  already  been  reduced 
to  about  8274,000,000,  as  compared  with  an  indicated 
deficit  of  about  .$697,000,000  at  the  beginning  of  the  fiscal 
year,  and  at  the  same  time  holds  out  a  real  hope  that  by 
the  end  of  the  year  the  deficit  can  be  entirely  overcome  by 
still  further  reductions  m  expenditure  and  increases  of 
receipts,  arising  partly  from  further  realisation  on  Goveru- 
ment-OHiied  securities  and  property,  aiid  partly  from 
increased  collections  of  customs  and  internal  taxes.  The 
actual  receipts  and  expenditures  of  the  Government  for 
the  first  five  months  of  the  current  fiscal  year,  up  to 
November  30,  1922,  support  these  estimates.  Total  ordinary 
receipts  to  that  date,  on  the  basis  of  daily  Treasury  state- 
ments, amoimted  to  81,404,776,4.56' (34,  as  compared  with 
total  expenditvues  chargeable  against  ordinary  receipts 
amounting  to  81,514,314,770-80,  leaving  a  deficit  for  the 
first  five  months  of  only  8109,538,314-16.  By  the  end  of 
December  this  deficit  should  be  overcome  by  the  quarterly 
payment  of  income  and  jDrofits  taxes  which  falls  due  in 
that  month,  thus  leaving  a  balanced  Budget,  or  perhaps 
e%'en  a  small  surplus,  for  the  first  six  months  of  the  fiscal 
year  1923.  The  prospects  for  the  second  half  of  the  year 
are  likewise  favourable.  The  Budget  estimates  for  the 
next  fiscal  year,  1924,  indicate  a  surplus  of  about  8180,000,000, 
and,  though  it  is  still  too  early  to  forecast  the  actual  results, 
this  indicated  surplus  gives  some  margin  to  take  care  of 
any  deficit  that  may  possibly  remain  at  the  close  of  the 
present  year,  or,  if  this  year  closes  with  a  balanced  Budget 
or  a  small  siu-plus,  can  be  applied  to  the  retirement  of  debt 
mattu-ing  within  the  fiscal  year  1924.  For  both  years, 
1923  and  1924,  the  Budget  provides  for  the  regular  sinking 
fimd  requirements  and  other  public  debt  expenditures 
chargeable  against  ordinary  receipts,  so  that  any  surplus 
that  can  be  realised  in  either  year  will  mean  additional 
retirements  of  debt." 

The  business  revival  is  less  the  subject  of  discus- 
sion, and  its  permanence  is  taken  for  granted  by  the 
greater  number  of  people.  But  those  who  doubt  the 
soundness  of  its  foundation  or  the  UkeUhood  of  its 
prolonged  duration  continue  to  emphasise  the  slowing 
dow7i  of  upward  price  movements  and  the  relatively 
unsatisfactory  position  of  the  agricultural  com- 
munities,   the    absorptive    capacity    of    which    has 
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proved  disappointinir.  What  to  do  that  will  laiU 
them  uj)  on  a  level  with  the  rest  of  the  eountry  more 
and  more  preocciij)i(s  jiolitical  and  l)usine.ss  leaders; 
and  the  things  that  are  being  diseussed  to  that  end 
range  all  the  way  from  a  "  forced  draught "'  stimulation 
of  export  trade  (by  exceedingly  liberal  and  long- 
term  credit  grants)  to  the  reduction  of  freight  rates 
(at  Government  expense,  if  necessary). 

The  outstanding  discussion,  of  course,  is  to  be 
found  in  the  Annual  Mes.sage  of  the  Chief  Magistrate 
to  the  National  Legislature. 

'J"he  President's  message  to  Congress  had  a  dis- 
tinctly encouraging  effect  in  the  stock  market,  and 
was  accounted  in  financial  circles  to  be  the  best  pro- 
nouncement made  by  the  Chief  Excciiti\c  since  the 
beginning  of  his  Administration.  Mr.  Harding  dealt 
with  an  muisually  large  number  of  pre,ssing  economic 
problems.  He  directed  attention  particularlj'  to  the 
situaticn  of  the  railroads,  once  more  declaring 
emphatically  against  Covcrnraent  operation,  and 
pointing  out  the  desirabiUty  of  early  consolidation 
of  railroad  lines  into  systems  in  accordance  with  the 
provisions  of  the  Transportation  Act  of  1920. 

Attention  has  already  been  called  in  these  columns 
to  the  significance  of  some  of  the  aspects  of  the  rail- 
road situation,  which  President  Harding  has  now  in 
the  most  solemn  manner  emphasised  in  his  annual 
message. 

"  We  liave  built  4(1  per  rent,  oi  the  world's  railriitui 
niileajie.  and  yet  find  it  inadequate  to  our  present  req\iii<'- 
nients  ....  JIunifestly.  we  have  need  to  begin  on 
plans  to  oo-ordinate  all  transportation  farilities.  We  should 
more  effectively  connect  up  onr  rail  lines  with  our  carriers 
by  sea.  We  ought  to  reaji  some  benefit  from  the  himdreds 
of  millions  e.xpended  on  inland  waterways,  proving  our 
capacity  to  utilise  a.s  well  as  e.xpend.  We  ought  to  tvirn  the 
motor  truck  into  a  railway  feeder  and  distributor  instead  of 
a  destroying  competitor.  This  transportation  problem 
cannot  be  waved  aside.  The  demand  for  lowered  costs  on 
farm  products  and  basic  materials  cannot  be  ignored.  Rates 
liorizonlally  increased,  to  meet  increased  wage  outlays 
during  the  war  inflation,  are  not  easily  reduced.  Railways 
are  not  to  be  expected  to  render  the  most  essential  service 
in  our  social  organisation  without  a  fair  retiuii  on  capital 
invested,  but  the  Government  lias  gone  so  far  iii  the  regvda- 
tion  of  rates  and  rules  of  operation  that  it  has  the  responsibilit  j- 
of  pointing  the  way  to  tlie  reduced  freight  costs  so  essential 
to  our  national  welfare." 

His  recommendation  that  the  Railroad  Labour 
Board  be  reorganised  as  an  ancillary  body,  working 
much  more  closely  in  touch  with  the  Interstate  Com- 
merce Ct>mmission,  is  regarded  as  calculated  greatly 
to  strengthen  the  hand  of  the  Government  in  the 
course  of  any  future  railroad  labour  negotiations  in 
which  it  may  particijiate. 

The  President's  emphasis  upon  the  urgency  of 
early  action  to  relieve  the  agricultural  communities 
had  been  desired,  but  it  was  hardly  expected  that  he 
would  dwell  at  such  length  upon  the  organic  connec- 
tion between  agricultural  prosperity  and  the  efficient 
and  less  expensive  means  of  transportation. 

"  .  .  .  .  The  first  distress  of  readjustment  came  to 
the  fanner,  and  it  will  not  be  a  tx^adjustment  fit  to  abide  imtil 
he  is  iviicved.  The  distre.ss  brought  to  the  farmer  docs 
not  atTect  him  alone.  -Agricultiu-al  ill-fortune  is  a  national 
ill-fortune.  That  one-fourth  of  our  population  which 
produces  the  food  of  the  Republic  and  adds  so  largely  to  our 
export  commerce  must  participate  in  the  good  fortunes  of 
the  notion,  else  there  is  none  worth  retaining  .... 
This  Congress  already  has  taken  cognisance  of  the  misfortune 
precipitate  deflation  brought  to  .American  agriculture.  Your 
measuix's  of  relief  and  the  reduction  of  tlio  federal  reserve 
discount  rate  undoubtedly  saved  the  country  from  widespread 
disaster.  The  very  proof  of  helpfvilness  already  gi\en  is  the 
strongest  argvnnent  for  the  permanent  establishment  of 
widened  credits,  heretofore  temporarily  extended  through  the 
War  Finance  Corporation.  The  Far  Loan  Bureau,  which 
already  has  proven  its  usefulness  through  the  federal  land 
banks,  may  well  have  its  jiowers  enlarged  to  pro\ide  ample 
farm  jiroduction  credits  as  well  as  enlarg(^d  land  credits.  It 
is  entirely  practical  to  create  a  division  in  the  federal  land 
banks  to  deal  with  production  credits,  with  the  limitations  of 
time  so  adjtisted  to  the  farm  turnover  as  the  Federal  Reserve 
System  provides  for  the  turnover  in  the  manufacturing  and 
mercantile  world.  Special  provision  must  be  made  for  live 
stock  production  credits,  and  the  limit  of  land  loans  may  be 
safelj"  enlarged.     Various  measures  are  pending  before  you. 


iuul  till-  best  juilgnient  ol  Congress  ought  lo  be  expressed  in  a 
jirompt  enuctnu'Ut  at   the  present  session.  " 

The  President's  concern  over  the  farmer  was 
most  out.spoken. 

At  the  close  of  his  address  the  President  dealt  with 
foreign  affairs  in  a  general  way,  expressing  satisfac- 
tion in  the  conclusion  of  the  treaties  of  Washington 
last  winter,  and  remarking  that  the  Four  Power  Pact 
"'  might  be  made  a  model  for  like  assurances  wherever 
in  the  world  connnon  interests  are  concerned."  After 
referring  to  the  negotiations  looking  to  the  settlement 
of  the  Chilian-Peruvian  controversy  and  the  adjust- 
ment of  ]iolitical  differences  in  Central  America,  the 
annual  message  closes  w  ith  these  .significant  words  : — 

'■  I  would  like  the  Congress  ancl  the  people  of  the 
nation  to  believe  that  in  a  firm  and  considerate  way 
we  are  insistent  on  American  rights  wherever  they 
may  be  (juestioncd,  and  deny  no  rights  of  others  in 
the  assertion  of  our  own.  Moreover,  we  are  cognisant 
of  the  world's  .struggles  for  full  rcadjvistment  and 
rehabilitation,  and  we  have  shirked  no  duty  which 
comes  of  sympathy,  or  fraternity,  or  highest  fellow- 
.ship  among  nations.  Every  obligation  consonant 
with  American  ideals  and  sanctioned  under  our  form 
of  government  is  willingly  met.  When  we  cannot 
support  we.  do  not  demand.  Our  constitutional 
limitations  do  not  forbid  the  exercise  of  a  moral 
influence,  the  measure  of  which  is  not  less  than  the 
high  purposes  we  have  sought  to  serve." 

•'  .After  all.  there  is  less  difTerencc  about  the  part 
this  great  republic  shall  ])lay  in  furthering  peace  and 
advancing  humanity  than  in  the  manner  of  playing 
it.  We  ask  no  one  to  assume  responsibility  for  us; 
we  assume  no  responsibility  which  others  must  bear 
for  themselves,  unless  tiationality  is  hopelessly 
swallowed  up  in  internationalism.  " 

What  form  the  Administration  intends  to  have 
its  co-operation  in  the  rehabilitation  in  Europe  take 
in  the  future  is,  of  course,  not  yet  clear  to  us.  There 
are,  however,  obvious  indications  that  a  plan  of 
some  sort  is  being  devised  and  its  essential  factors 
are  being  weighed.  The  .\dministration  expects 
Europe  to  settle  its  own  political  diiliculties,  always 
with  due  regard  for  the  rights  of  non-Europeans, 
and  acknowledge  solemnly  an  intention  to  pay  its 
debts  to  the  United  States,  whatever  disposition 
other  than  payment  it  may  make  of  its  other  inter- 
national obligations.  But  the  Administration  has 
realised  that  payment  cannot  be  made  soon  or  at 
any  time  in  the  near  future  on  an  appreciable  scale. 
Perhaps  it  will  come  round  to  the  ctinclusion  that 
some  positive  and  constructive  measures  of  credit 
extension  will  he  required  to  assist  the  countries 
now  so  deeply  demoralised  economically,  politically, 
and  even  .socially.  The  weakness  of  the  agricultural 
community  at  home  and  the  necessity  of  applying 
a  "  forced  draught  "  to  business  generally  in  case  the 
lugubrious  conditions  in  Europe  show  no  improve- 
ment at  an  earlj'  date  may  well  combine  to 
recommend  to  the  Administration  the  desirability 
of  direct  or  indirect  fin;iiicing,  on  a  large  scale,  cf 
exports,  particidarly  those  generally  described  as 
agricultural.  Such  a  programme,  if  buttre.ssed  by 
assurances  (politically  acceptable  from  a  domestic 
point  of  view)  that  the  obligations  of  foreign  Govern- 
ments will  eventually  be  redeemed,  would  undoubtedly 
fall  in  with  the  President's  statement  of  the  principles 
which  actuate  his  .\dministration  and  this  Govern- 
ment generally  in  its  attitude  towards  Europe.  It 
remains  to  be  seen  whether  the  course  of  events 
in  Euro])e  may  not  make  necessary  the  taking 
of  decisions  of  a  cotiTete-  character  cjuite  dif- 
ferent from  anything  the  Administration  now 
contemplates. 

Concurrent  with  the  inauguration  of  the  Central 
American  Conference  for  the  elimination  of  the 
difficulties  between  certain  of  the  small  countries  of 
Central  America  and  the  elaboration  of  a  programme 
of  disarmament,  was  the  smouncement  of  the  pro- 
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gramme  for  the  Fifth  International  Conference  of 
American  States,  wliich  will  open  in  Santiago  de  Chile 
next  March.  This  gathering  was  to  have  taken  place 
in  October,  1914,  but  was  postponed  on  the  outbreak 
of  the  war,  and  only  now  is  it  possible  to  hold  it. 
Like  its  four  important  predecessors  (Washington, 
1889;  Mexico,  1902;  Rio  de  Janeiro,  1906 ;  Buenos 
Aires,  1910),  it  is  a  general  gathering  for  the  discussion 
of  all  sorts  of  measures  pertaining  to  the  welfare  of 
the  American  repubUcs.  The  programme  of  the 
Fifth  Conference  consists  of  19  topics,  the  first  eight 
of  which  are  technical  in  character,  looking  to  the 
uniformity  of  legislati<in  or  procedure  affecting 
commerce,  industry  and  communications.  Topics  9, 
10,  12,  14  and  16  are  political  and  deal  with  problems 
of  international  co-operation,  while  the  balance  of 
the  topics  are  either  administrative  or  concerned  with 
minor  specific  problems.  It  may  well  be  that  an 
important  stage  in  the  development  of  inter-American 
relations  generally  will  be  reached  as  a  result  of  this 
conference,  and  it  is  to  be  hoped  that  the  various 
countries  will  send  the  best  representatives  of  their 
pubUc  and  professional  life  and  industry. 

"  The  Annual  Report  of  the  Secretary  of  the 
Treasury  on  the  State  of  the  Finances  ''  is  the 
aristocrat  among  our  annual  departmental  documents. 
It  is  rendered  to  Congress,  not  to  the  President,  and 
it  has  long  had  some  of  the  characteristics  of  an 
announcement  of  financial  programme  as  well  as  a 
comprehensive  retrospect  of  the  year's  business 
conditions. 

Mr.  Mellon's  report  for  the  past  year  opens  with 
an  optimistic  picture  of  business  conditions,  which, 
he  feels,  will  steadily  improve.  He  adverts  to  the 
relief  from  severe  agricultural  depression,  the  abund- 
ance of  credit,  the  reduction  of  gross  debt  by  about 
1,000  miUions  of  dollars,  the  balancing  of  the  Budget ; 
while  he  emphasises  the  scarcity  of  labour  and  the 
undermaintenanee  of  the  raih'oads  and  other  lines  as 
perhaps  underlying  causes  of  much  of  the  year's 
activity.  The  Secretary  sees  near  at  hand  hmits  to 
the  genuine  business  expansion,  while  he  deprecates 
the  increase  in  our  gold  siipply,  now  1,000  milUons 
greater  than  it  was  three  years  ago,  as  "  inflationary," 
and  tending  to  "  create  an  unnatural  ease  of  money 
for  purposes  of  expansion  and  speculation."  The 
Secretary  here  seems  to  adhere  to  the  views  of  those 
who  feel  that  price  movements  largely  reflect  changes 
in  the  quantity  of  gold.  The  recent  history  of  prices 
here  hardly  warrants  attaching  much  importance  to 
any  but  the  very  greatest  movements  of  gold. 

The  Secretary,  however,  is  cautious  in  his  estimates 
of  the  immediate  prospects.  The  uncertain  and 
distressed  condition  of  Europe  make  it  necessary  to 
proceed  cautiously.  "  The  Treasury,  on  its  part, 
aims,  above  all,  to  keep  its  own  house  in  order,  in 
the  belief  that  a  soiuid  financial  structure  here  will, 
in  the  long  run,  afford  the  best  basis  for  extending 
needed  assistance  to  Europe,  and  for  a  healthful 
reT';val  of  domestic  business  on  constructive  lines.'' 

The  Secretary  presents  a  lucid  digest  of  the  policy 
he  has  followed  in  dealing  with  the  pubhc  debt.  Hy 
October  31,  1922,  he  had  retired-  or  refunded  S4,000 
miUions  of  the  $7,000  millions  of  short-term  debt 
outstanding  June  30,  1921,  and  expects  to  get  the 
rest  out  of  the  way  before  next  June.  This  operation 
has  been  on  a.  straight  investment  basis,  rates  of 
interest  on  the  refunding  issues  steadily  diminishing 
from  5f  j)er  cent,  to  4^  per  cent. 

Nine  and  one  half  billions  of  dollars'  worth  of 
securities  will  mature  within  the  five  or  six  years 
after  the  last  of  the  short-term  issues  has  been 
refunded  or  retu-ed. 

"  These  maturities,  consisting  chiefly  of  third  Liberty 
lian  bonds  and  of  Treasury  notes  and  certificates  resulting 
from  the  refundiiig  operations  of  the  two  years  past,  will 
be  spread  over  each  year  until  1928,  when  the  third  Liberty 
loan  matures,  and  will  be  so  arranged  as  to  give  free  play 
to  the  policy  of  orderly  funding  and  gradual  liquidation 
which   the   Treasury   has   been   following.     AH   outstanding 


issues  of  notes  and  certificates  maturing  witfiin  this  pe""iod 
fall  due  on  quarterly  ta.x  payment  dates,  and  will  thus 
absorb  any  surplus  revenues  which  may  be  available.  This 
gives  the  best  assui'ance  of  the  gradual  retirement  of  the 
war  debt,  and  is,  perhaps,  the  greatest  advantage  of  the 
short-term  refunding  which  the  Treasury  has  been  carrying 
on :  for,  by  distributing  the  debt  over  early  maturities  in 
amounts  not  too  large  to  be  financed  each  year,  these 
refunding  operations  have  given  the  Treasury  control  over 
the  debt  and  its  retirement,  and  avoided  the  tendency  to 
perpetuation  of  the  debt  which  would  have  been  inherent 
in  long-term  refunding  upon  a  comprehensive  scale.  Given 
a  balanced  Budget  and  a  sound  policy  in  respect  to  current 
expenditures,  similar  plans  can  be  applied  to  the  succeeding 
years,  with  each  year's  surplus  used  to  retire  maturing 
notes  and  certificates.  This  will  keep  the  finances  clean, 
assure  the  gradual  liquidation  of  the  debt,  and  put  the 
nation  in  shape  to  meet  future  emergencies.  It  depends 
above  all  else,  however,  on  the  maintenance  of  strict 
economy  in  Government  expenditure,  and  a  healthy  .surplus 
of  receijJts  over  expenditures  each  year." 

Again  the  Secretary  urges  the  reduction  of  sur- 
taxes, in  the  interest  of  efficient  collection  of  revenues. 
There  has  been,  he  says,  an  "  astounding  decline  in 
taxable  incomes  over  §300,000,  "  and  "  the  high  rates 
are  becoming  ineffective  because  of  the  steady  dis- 
appearance of  the  taxable  incomes  to  which  they 
were  intended  to  apply."  Various  avenues  of  escape, 
such  as  investment  in  tax-exempt  securities,  creation 
of  trusts,  deductions  of  losses  on  sales  of  capital  assets, 
with  a  failure  to  realise  on  capital  gains,  and  the  like, 
are  accountable.  The  Treasury  ought  to  be  author- 
ised to  refuse  either  capital  gains  or  capital  losses 
for  income-tax  purposes,  or  else  the  amount  by  which 
tax  may  be  reduced  on  account  of  capital  loss  ought 
not  exceed  12 J  per  cent. 

On  the  subject  of  foreign  obhgations  held  by  the 
Treasury,  the  report  communicates  figures  rather 
fully,  but  few  indications  of  policy.  The  declaration 
that  advances  were  made  to  each  European  govern- 
ment to  cover  its  own  purchases,  and  not  for  any 
other  purpose,  such  as  guarantee  of  other  countries' 
obligations,  which  was  made  soon  after  the  issue  of 
the  Balfour  note  last  August,  is  repeated.  The  brief 
summary  of  the  initial  negotiations  of  the  "  World 
War  Foreign  Debt  Commission  ''  closes  with  this 
sentence  :  ''  The  Commission  is  hopeful  that  after 
the  British  debt  to  the  United  States  has  been 
refunded,  which  is  expected  to  take  place  shortly, 
substantial  progress  will  be  made  in  concluding 
refunding  arrangements  with  the  other  debtor 
nations." 

In  its  thirty-sixth  annual  report  the  Interstate 
Commerce  Commission  states  that  the  original  field 
work  in  the  process  of  steam  railroad  valuation  has 
now  been  completed.  Almost  300  tentative  valua- 
tions have  been  determined,  but  many  are  subject  to 
confirmation  after  detailed  hearings.  The  annual 
cost  of  this  gigantic  appraisal  has  now  been  reduced 
to  about  SI. 300,000.  By  the  early  part  of  1923  it  is 
thought  that  the  material  necessary  to  survey  rates, 
fares  and  charges  wiU  be  available  for  75  per  cent,  of 
the  total  mileage  of  the  country.  The  importance 
of  the  bureau  of  valuation  has  been  greatly  increased 
by  the  Transportation  Act  of  1920,  which  rests 
squarely  on  the  valuation  theory. 
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(Tasmania  :  John  Vail,  Govermnent  Printer.) 

A  Preliminary  Abstract  of  Statistics  of  Common  Carriers 
for  1920.     (Washington  :  Government  Printing  Office.) 

Statistical  Abstract  of  the  United  States,  1921.  Price, 
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Printing  Office.) 
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SCOTTISH  UNION  k  NATIONAL 

INSURANCE  COMPANY. 

KSTAl.Llsiir.n  i-i.i, 

ASSETS   Exceed   £12,000,000. 

FIRE,  INCLUDING  LOSS  OF  PKOI'ITS,  LIFE,  ACCIDENT,  ILL- 
NESS. ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY, 
GLASS  BREAKAGE.  TRANSIT  OF  SECURITIES,  FIDELITY, 
PROPERTY  OWNERS'  RISKS,  MOTOR-CAR  RISKS,  VEHICLE 
OWNERS'  LIABILITY,  THIRD  PARIY,  EMPLOYERS'  LIA- 
BILITY, HOUSEHOLDERS'  CONSOLIDATED  and  MARINE 
INSURANCES  effected  on  the  most  lavourable  terms. 

Edinburgh:  35,  St.  Andrew  Square. 
London;  5  Walbrook,  E.C.  4,   &  4  St.   James'  St..   S.W.I. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED  FUNDS  exceed  ..     £1,548,900 

SUBSCRIBED  CAPIT.AL £300,000 

PAID-UP  CAPITAL £34,500 

The  ft. nip  III',  tratisacts  the  i<  Ilciwing  classes  of  business:  - 

LIFE,    FIRE,    ACCIDENT,    BURGLfRV,    EMPLOYERS'    LIABILITY, 
MOTOR-CAR.    THIRD    PARTY.    AND    PLATE   GLASS. 

\Viit«    fur   pirti'uias   'f  the    New    Monthly    Premium    Policy 
without  Medical  E.xamination  to  the  Manager : — 

1,  2&   3  QUEEN   STREET  PLACE,  LONDON,  E.C.  4. 


^bc  (Ilcncal,  fIDcMcal  c^  General 

LIFE    ASSURANCE    SOCIETY 

PUBLISHES   A   DETAILED 
LIST    OF    INVESTMENTS 


ADDly  : 

ChUl  Office.  \X  St.  JAMES'S    SQUARE.   S.W.I,  or 
City  Office.  8   KING  WILLIAM  STREET.  E.C.  4. 


REFUGE  ASSUR.\NCE  COMPANY,  LIMITED. 

Chief  Office  :  Oxford  Street,  Manchester. 
The  Refuge  was  established  in  1864,  and  its  busii'.ess 
is  restricted  to  life  assurance,  ordinary  and  industrial. 
Many  years  ago  the  Company  transacted  sickness 
insurance,  but  no  new  business  on  these  lines  is  now 
done.  Considerable  progress  has  been  made  by  the 
Comijany  in  recent  j'ears,  particularly  in  its  ordinary 
life  department.  This  department  is  a  much  younger 
branch  of  the  Company's  operations  than  is  the 
industrial  department,  and  its  growth  has  practically 
taken  place  during  the  last  30  yeai's,  while  it  is  in 
the  last  few  years  that  the  growth  has  been  so  much 
accelerated.  At  the  end  of  1909  the  ordinary  life 
fund  amounted  to  £4.743,904,  and  by  the  end  of  la.st 
year  it  had  increa.sed  to  £1  r).03().0fi4,  .so  that  in  the 
short  space  of  twelve  years  the  fund  has  been  trebled. 
This  result  has  been  brought  about  by  a  large  influx 
-of  new  business,  which  rose  to  its  maximum  point  in 
1920,  when  the  year's  total  was  66,311  policies, 
assuring  the  sum  of  £7.817,702.  The  Company,  in 
common  with  other  life  offices,  exjierienced  a  con- 
siderable falling  off  ill  new  business  in  1921,  and  the 
total  for  that  year  «as  42,846  })olicies,  assuring 
£5.247,585.  Although  these  figures  are  so  much  less 
than  the  corresponding  totals  for  1920.  and  also  for 
1919,  they  are  well  above  the  totals  of  jirevious  years. 

The  annual  report  shows  that  the  premium  income 
in  the  ordinary  branch  increased  bv  £159,298  to 
£2,518,590. 

The  expenses  charged  on  this  branch  are  moderate, 
being  about  13-6  per  cent,  of  the  premiums.  Interest 
(less  tax)  amounted  to  £591,002,  and  represented 
about  £4  4s.  5d.  net  per  cent,  of  the  mean  interest- 
bearing  funds.  The  fund  increased  during  the  year 
by  £1,467,341  :— 


^Now 

Ml.silll-SS  -^ 

Sums 

, 

Policies 

assured 

Year 

£ 

191!> 

70.004 

7,216,890 

19211 

...        fiO.Sll 

7,817,702 

1921 

42.840 

■..247..iS.'-, 

ProMiiuiu     Expense 
Income         ratio         Fund 

£  ■;;.  £ 

1,947,403  ISO  12,-260,221 
2,»5»,202  13-7  13,508,723 
2,518,590         13-6       15,036,064 

An  annual  valuation  of  the  Conii)any's  liabilities 
under  its  assurance  and  annuity  contracts  is  made, 
the  basis  for  ordinary  branch  assurances  being  a  net 
picmium  valuation  liy  the  H'"  iiuirtality  table  at 
3  per  cent,  interest.  The  total  assurances  in  force  in 
the  ordinary  branch  on  December  31  last  was  457,990 
policies,  assuring  £42,703,907.  including  bonus  addi- 
tions. The  total  surplus  shown  by  the  valuation, 
including  £202,134  brought  forward  from  1920,  was 
£710,956,  after  tran.sferring  £75,(HH)  to  investment 
reserve,  and  £.50,000  to  stall"  pension  fund.  Of  this 
surplus,  £208,821  was  carried  forwai'd,  and  £442,135 
distributed  amongst  jjarticipating  policy-holders  and 
shaieholdei's.  Prior  to  the  war  the  bonuses  allotted 
to  participating  policies  were  at  a  high  level,  and  the 
Company's  record  since  1904  has  been  : — 

Kcverslonary  lionus  p'T  ileversionary  Bonus  per 

.\nnuin  for  each  £100  .Jinnum  for  each  £100 

assured  assured 

Years  £    s.    d.  Years  £    s.    d. 

1904  to  1909  ...       1  10  0  1918  ...       10  0 

I'.nO  and  1911        1  12  0  1919...       14  0 

1912  and  1913        1  14  0  1920  ...       16  0 

1914 1   8  0  1921  ...       18  0 

1915  to  1917  ...       0  15  0 

Industrial  Branch . — The  premium  income  amounted 
to  £3,291,831,  representing  an  increase  of  £31,851  for 
the  year.     The  fund  increased  by  £602,888. 

It  is  satisfactoi-y  to  note  that  the  expense  ratio 
has  been  decreased.  The  relative  figures  for  this 
department  for  the  past  three  years  are  : — 

.— Xew  business—, 

Sums  Premium  Expense 

Policies            assured  income  ratio  Fund 

Year                                               £  £  %  £ 

1919  ...       678,563          10,062,527  2,913,382  46  4  4,082,264 

1920  ...       725.198          11,331,058  3,259,980  49-7  4,572,994 

1921  ...       576,192            9,377,378  3,291,817  400  5,175,882 

The  valuation  is  made  by  the  English  life  table 
No.  3  at  3  per  cent,  interest.  PoUcies  other  than 
those  for  the  whole  term  of  life  were  valued  on  a  net 
premium  basis,  the  net  premiums  employed  being 
those  corresponding  to  the  ages  at  entry.  Whole  life 
assurances  were  valued  partly  on  a  net  premium,  and 
partly  on  a  reduced  office  premium  basis.  The 
number  of  policies  in  force  on  December  31,  1921, 
including  sickness  assurances,  was  5,709,525,  a.ssuring 
£62,635,239. 

The  capital  of  the  Refuge  consists  of  150,000 
shares  of  £2  fully  paid.  The  shares  are  not  quoted. 
The  total  assets  on  December  31,  1921,  amounted  to 
£15,846,905  for  the  ordinary  branch,  and  £5,765,522 
for  the  industrial  branch.  It  is  stated  that  the  book 
values  of  the  Stock  Exchange  securities  was  consider- 
ably below  cost  price,  due  allowance  being  made  for 
accrued  interest.  As  a  result  of  a  careful  investigation 
of  the  saleable  value  on  Decemlx'r  31.  1921.  compared 
with  the  book  value,  the  investment  reserves  of 
£625.000  and  £175,000  respectively  proved  more  than 
adequate  to  counteract  any  depreciation  of  the 
permanent  securities. 

SCOTTISH    UNION   AND    NATIONAL. 

Although  the  next  quinquennial  investigation  of 
the  liabiUties  of  the  life  department  of  the  Scottish 
Union  and  National  is  not  due  to  be  made  until 
December  31.  1924,  the  directors  have  decided  to 
make  a  valuation  as  at  the  end  of  this  year.  Since 
the  clo.se  of  the  ])revious  quinquennium  at  Decem- 
ber 31.  1919,  there  has  been  an  ajiiiieciable  improve- 
ment in  the  values  of  the  securities  held  by  the 
Company,  and  provided  these  values  are  maintained 
at  the  time  when  the  directors  consider  the  results 
of  the  investigation,  they  will  decide  as  to  maldng  a 
declaration  of  profits  as  at  December  31,  1922,  instead 
of  waiting  until  the  end  of  1924. 

Prior  to  the  war,  reversionary  bonuses  declared 
at  the  quinquennial  investigations  had  been  for  some 
time  at  the  rate  of  30s.  per  cent,  per  annum  of  the 
sum  assured,  but  no  general  distribution  of  profits 
was  made  as  at  December  31,  1914  or  1919. 
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PLAYER'S 

Navy  Mixture 

'■  Tlpe    "Perfect  " 

IN  THREE  STRENGTHS 


White  Label. 


Mild 
and   Medium. 


10 


Id. 

O    PER 
■^  OZ. 


1/ 


PER 
OZ. 


JOHN  PLAYER  &  SONS,  Nottingham. 


k    Br»nch  of  The  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland).  Ltd.  ^ 


DE    BEERS    CONSOLIDATED    MINES. 

Capital  :  800,000  Preference  Shares  of  £2  lOs.  each, 
£2,000.000  :  1,000,000  Deferred  Shares  of  £2  lOs.  each, 
£2,500,000.     Total  £4,500,000. 

4l°o  Debentures:  £1,635,495. 

During  the  twelve  months  •«  hieh  ended  on  June  30 
last  mining  operations  were  suspended  m  consequence 
of  the  severe  depression  in  the  market  for  diamonds. 
Dviring  recent  months,  however,  there  has  been  a 
distinct  improvement,  and  the  Directors  are  able  to 
express  confidence  that  the  worst  is  past,  and  that  a 
recovery  in  the  diamond  business,  along  with  the 
general  improvement  in  trade,  is  about  to  take  place. 
Evidence  of  the  recover}'  is  shown  in  the  declaration 
in  December  of  a  dividend  of  30  per  cent.,  15s.  per 
share,  less  tax,  to  the  Preference  shareholders.  This 
payment  is  on  account  of  the  accumulated  dividends 
in  arrear,  amounting  at  the  end  of  1922  to  30s.  per 
share.  Of  this  15s.  wiU  be  paid  off,  as  said,  in 
January,  leavmg  stUl  15s.  of  arrears.  At  the  end  of 
Jime,  1923,  there  will  be  another  10s.  due,  makmg  the 
dividend  payable  at  that  date  25s.  per  Preference 
share.  For  the  year  ended  June  30,  1922,  no  divi- 
dends, either  Preference  or  Deferred,  appear  in  the 
accounts. 

The  financial  results  of  the  j'ears  operations  com- 
pared with  those  of  the  two  previous  years  are  sllo^^^l 
in  the  summary  below  of  the  profit-and-loss  and 
appropriation  accounts  :  — 


Diamond  Account  

Interest  and  I>i\adends 

Sundry  Receipts  ... 

Profits  realised  on  Investments.. 

Total  Income 

Diamonds  unsold... 

Brought  forward 

Transfer  from  Reserve 


Expenses 

Income  Tax 
Stabiliment  Reserve 
Preference  Dividend 
Deferred  Dividend  (tax  free) 

Diamonds  luisold... 
Balance  unappropriated ... 


191»-20 

1920-21 

1921-22 

£ 

£ 

£ 

3,761,840 

2,300,581 

401,816 

21)8,109 

407,427 

296,787 

16,555 

85,861 

24.361 

11,396 

146,160 

3,527 

6,997,900  2,940,029  726.491 

422,762  354,245  354,381 

466,268  237,831  110,351 

—  1,010,232  557,457 


r,880,93O  4,542,337  1,748,680 


2,733, 
439, 
382, 
740. 

3,000, 
(120 
354, 
237, 


234 

,550 
070 
000 
,000 

°o) 

,245 

,831 


2,711,507 
6,593 
119,505 
740,000 
500,000 
(20  %) 
354,381 
110,351 


1,329,030 
86,507 


333,143* 


7,886,930     4,542,337     1,748,680 
*  Balance  suspense  profit  accoimt. 

It  will  be  seen  that  the  accounts  show  a  large 
shrinkage  in  income.  Expenditure  has  been  heavily 
cut  down,  but,  in  order  to  meet  losses,  a  large  transfer 
from  reserve,  as  was  the  case  last  year,  has  been 
necessary.  From  the  General  Fund  the  ainomit 
transferred  was  £535,634  and  from  the  Reserve  for 
Stabiliment  of  the  Diamond  trade  £21,823,  or  a  total 
of  £557,457. 


The  balance  carried  forward,  being  the  amount 
credited  to  diamonds  unsold,  is  £333,143.  In  the 
jirevious  year's  accounts  diamonds  unsold  amounted 
to  £354,381  and  there  was.  in  addition,  an  unappro- 
priated balance  of  £110,351. 

The  Cape  Explosives  works,  which  is  owned  and 
controlled  by  De  Beers,  carried  on  successful  opera- 
tions during  the  year,  but  there  was  a  decrease  m  the 
sales  owuig  to  the  great  strike  on  the  Rand  in  the 
early  joart  of  1922. 

The  general  meetmg  is  to  be  held  at  Kimberley 
on  December  29  when  proposals  are  to  be  submitted 
for  uicreasing  the  capital  in  connection,  it  is  said, 
with  a  purchase  of  further  shares  m  the  Premier 
Diamond  muie.  We  hope  to  discuss  this  in  a  later 
issue. 

Fluctuations  in  the  price  of  the  shares  are  shown 
m  the  table  following. 


—Deferred  Shares- 
(£2  10s.) 


1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  ... 

1917  ... 

1918  ... 

1919  ... 

1920  ... 

1921  ... 

1922  ... 


H. 

19t 
19& 
223!; 
22it 
19i 

l2i 

13ft 

14ft 

16J 

33 

331 

13} 

14A 


L. 
16A 

17i 
18i 

n,,i 

13* 

9* 

9| 

12A 

12>,,'. 

15r 

lU 

bi 

n 


-Preference  Shares-^ 
(£2  10s.) 


H. 

18* 

18i 

20i 

17i 

17 

144 

loi 

14A 

144 

14ft 

13ft 

114 

12tt 


L. 

17i 

17,'. 

19g 

15« 

14i 

11 

13ft 

12-; 

121 
12 

m 

8J 


Current  price  :   Deferred,  13  j'^. ;   Preference,  12| 
Balance  Sheet,  June  30,  1922. 


LL4BILITIES. 

£ 
Preferred  Capital         ...     2,000,000 
Deferred  Capital         ...     2,500,000 
4J  %  Debentures        ...     1,635,495 
Reserves  : 
General  Ftmd  ...        173,831 

Redemption  Fund 
S.A.  Exploration 
Debentures  ...        833,985 

Blue   Ground   Stocks 

at  cost       1,719,186 

Stabiliment    of    Dia- 
mond Trade  ...     2,455,076 
Liabilitv  on  Stocks  and 

Sliares  450,000 

Current  Liabilities       ...        480,736 
Suspense  Profit  .4ccount : 

Diamonds  imsold    ...    ,    333,144 


ASSETS. 

Property...         

Investments  in  Stocks 
and  Shares      

Reserve  Investments    ... 

Blue  Ground      

Investments  in  other  Dia- 
mond Mines  and  Kin- 
dred interests  

Stores      ...         

Live  Stock  

Loan  to  S.A.  Collieries, 
Jfatal  

Debtors 

Short  loans         

Special  investments  at 
market  prices 

Cash        

Diamonds  on  hand 


4,952,14" 

163,28S 
1,007,816- 
1,719,18& 


£12,581,453 


2,905,077 
380,53a 
150,394 

220,57<V 

113,907 

30.000 

523,329 

81,997 

333,14* 

£12,581.45a 


PAHANG    CONSOLIDATED. 


Issued  Capital 
£100,000  ; 
£375,000. 


Year  to 
July  31 


:  100,000  7°,,  Preference  Shares  of  £1  each 
1,500,000  Ordinary  Shares  of  5s.  each, 
Total,  £475,000. 

Alluvial 

and 

Kiver  Tin 

obtained 

Tons 

121 

215 

160 

143 

167 

tons 


Ore 

treated 
Tons 
187,300 
236,100 
178,200 
169,931 
170,900 


BLack  Tin 
obtained 
Tons 
1,993 
1,815 
2,199 
2,269 
2,535 


Percentage 
Total        of  Black 
Black      Tin  per  tott 
tin    of  ore  treated 
Tons  % 

106 
0-76 
1-23 
1-33 
1-48 
180    tons; 


2,114 
2,030 
2,359 
2,412 
2,702 
September, 


1918 
1919 
1920 
1921 
1922 

1922 — Black    Tin    outputt — August,    205 
October,  169  tons;    November,  191  tons. 

Low  prices  for  tin,  compared  Aiath  the  prices  of 
the  two  preceding  years,  brought  about  a  large 
reduction  in  the  profits.  For  the  year  ended 
July  31,  1922,  the  net  price  realised  for  black  tin  was 
£100  a  ton,  against  £132  in  1920-21,  and  £203  in 
1919-20.  The  mine  profit  for  the  twelve  months 
to  July,  1922,  was  onlj-  £2,162,  as  compared  with 
£9,260  made  in  the  previous  year,  and  £152,297  in 
the  j-ear  1919-20.  The  profit  and  dividend  figures 
since  1918  are  showTi  in  the  table  below  : — 


Year  to 
July  31 

1918  .. 

1919  .. 

1920  .. 

1921  .. 
1922 


Net 
Profit 

£ 

161,167 

61,086 

156,021 

4.969 


Deprecia- 
tion 
written  oS 
£ 
12,000 
16,000 
26,000 
10,000 
17,000 


Allocated 
to 
Reserve 

£ 

10,000 

50,000 


-Dividends  paid—, 
Pref.  Ord. 


£ 
89,943 
68,250 
90.000 
7,000 
7,000 


15 
12 
15 


20 
15 

20 
nil 
nU 


Carry 
forward 

t 

•54"321 
11,15& 
22,437 
10,406 
4,10(> 


Cr.l7,000t 

Subject  to  Excess  Profits  Duty,  £20,000. 

t  Transfer  from  Taxation  Reserve  Account. 

The  fall  in  tin  necessitated  the  closing  down  of  the 
outside  mines,  and  the  discharge  of  a  large  number 
of  workmen.  Development  work  was  cut  down 
considerablj-  in  order  to  reduce  expenses,  the  footage 
for  the  year  being  28,868  ft.,  as  against  42,057  ft. 
in  the  previous  twelve  months. 
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As  regards  the  financial  situation,  the  Preference 
dividend  was  paid,  but  the  Ordinary  shares  received 
nothing.  Depreciation  to  the  extent  of  £17,000  was 
provided  for  bj-  a  transfer  of  that  sum  from  the 
Taxation  Reserve  account,  in  view  of  the  probable 
recovery  from  the  revenue  authorities  of  the  whole 
of  the  Excess  Profits  Duty  paid  and  payable  by  the 
Company. 

After  pajnng  the  Preference  dividend  up  to 
July  31,  1922,  there  is  a  balance  of  £4,190  carried 
forward  to  the  current  year's  accounts.  Liquid 
assets  in  tin,  sundry  debtors  and  cash,  less  liabilities, 
including  the  final  i*ivferencc  dividend,  amounted  to, 
approximately,  £(50,000  at  the  date  of  the  balance 
sheet,  July  31.  1922.  The  amount  payable  to  the 
Revenue  authorities  is  not  stated,  but  the  accounts 
show  a  Taxation  Reserve  of  £60,575. 

The  int<'rests  of  the  Company  in  rubber,  which 
were  transferred  a  short  time  back  to  a  separate 
company,  have  not  brought  in  any  revenue.  The 
Kuala  Reman  Rubber  Estates,  w-hich  is  the  name  of 
the  company,  and  of  whose  share  capital  Pahang 
holds  1,400,(X)0  fully-paid  shares  of  5s.  each,  failed 
to  make  a  j)rotit  last  year,  but  the  position  has  lately, 
\\ith  the  rise  in  the  price  of  rubber,  considerably 
improved.  The  advances  made  vo  the  rubber 
company  have  been  reduced  during  the  past  year 
and  at  the  date  of  the  la.st  balance  sheet  stood  at 
£14,479. 

The  current  price  of  the  shares  is  :  Orduiary, 
7s.  6d.,  Preference,  17s.  6d. 


SOUTH   WEST   AFRICA   COMPANY. 

Issued  Capital,  Jane  30,  1923  :  £561,632,  in  £1  Shares. 
A  radical  alteration  in  the  capital  of  this  companj' 
has  been  made  during  the  past  eighteen  months 
through  the  purchase  and  cancellation  of  ex-enemy 
shares.  The  Company  has  received  already  from 
the  Public  Trustee  "l, 188, 368  shares,  bought  at 
lis.  6d.  per  share.  The  credit  obtained  from  the 
difference  between  the  par  value  and  the  purchase 
price,  together  i,\-ith  the  pajTiient  of  claims  against 
the  German  Government,  has  almost  balanced  the 
heavy  item  in  the  accoimts  of  £698,028  for  deprecia- 
tion of  investments.  With  the  assistance  of  a  credit 
balance  amounting  to  £95,000  brought  forward  from 
the  previous  account,  the  directors  were  able  to  .show 
a  credit  balance  of  £60,386  in  the  ProHt  and  Loss 
Appropriation  Account,  and  notwithstanding  a  loss 
on  the  ordinary  revenue  and  expenditure  account, 
they  were  able  to  recommend  a  dividend  at  the  rate 
of  6J  per  cent.,  absorbing  £35,102,  leaving  £25,000 
to  be  carried  forward. 

A  summary  of  the  profit  and  loss  accounts  for 
the  year  1919  and  1920,  and  for  the  eighteen  months 
ended  June  30,  1922,  is  given  below.  No  credit  is 
taken  in  respect  of  dividends  receivable  in  Germany 
in  1919. 

18  months 
to  June  30, 
1919.        1920.      1922. 
£  £  £ 

1,354        3,004      2,8J7 
...      27,730      33,710    31,797 


Bents  Mid  proflts  in  S.W.  Africa  

Dividends,  etc.,  in  London        

Total  

Bxpenditnre         

Profit  or  Loss       

Balance  brought  forward  

Balance  carried  forward 

Settlement  of  claim  re  German  investors 
DiiTcrence   between   par    value   and   purcliase 
price  of  ex  enemy  shares        


Deduct  depreciation        

Dedact  directors'  special  remuneratior. 
Deduct  dividen-1  


29,090     36714    34  624 
24,351      40,848   07,868 


4,739        4,134' 23,244* 
94,634      99,373    95,239 


99,373      95,239    71,995 

—  -       189,207 

—  —       .502,212 


Balance  carried  forward 


763,414 

698,028 

5,000 

35,102 

25,284 


Loss. 


The  assets  of  the  Company  embrace  a  large  holding 
in  first-class  securities  standing  in  the  balance  sheet 
of  June  30,  1922,  at  £429,730,  and  valued  at  cost 
or  market  price,  if  lower.     A  list  of  the  investments 


is  given  in  the  report.  These  investments  cover  a 
large  percentage  of  the  now  reduced  issued  capital. 

The  land  and  mineral  rights  are  of  more  uncertain 
value,  depending  largely  on  the  progress  made  m 
the  development  of  the  Colony  and  on  new  mineral 
discoveries. 

During  the  period  under  review,  prospecting  has 
been  actively  carried  on,  as  the  Company  has  to 
decide  before  November  17,  1923,  the  mineral  area 
which  it  desires  to  retain.  Discoveries  of  three 
vanadium  ore  deposits  have  been  made,  and  already 
over  1,000  tons  of  high-grade  concentrates  have  been 
produced.  The  Comjjany  has  also  joined  with  other 
parties  in  sending  an  expedition  to  Southern  Angola 
to  examine  reported  discoveries  of  gold  and  diamonds. 
As  regards  its  land  interests  the  Company  has 
1,600,000  acres  of  land  which,  together  with  un.sold 
portions  of  town  lots  at  Grootfontein,  are  valued  at 
£240,000.  A  cheerful  account  is  given  about  the 
development  of  the  Colony,  w  Inch  now  has  a  popula- 
tion of  10,673  British  subjects  as  against  7,855 
German.  The  Government  is  constructing  harbour 
works  at  Wtxlvis  Bay  at  a  cost  of  about  £550,000, 
and  private  enterprise  may  be  counted  on  to  add 
improvements  to  the  port. 

The  following  is  a  valuation  of  the  Company's 

assets  at  the  date  of  the  general  mfeeting,  December  6, 

1922 

Issued  Capital  :  £561,832. 

ASSETS. 

Cash  "'O'W 

British,  Colonial  and  foreign  (excluding  German 

anci  Hunaarian)  securities oannn 

.Sliarcs  in  other  Companies     ...         7?'„nJ; 

Debtors •         44,000 

Unpaid  purchase  money  of  farms  and  town  lots 

sold  ..  ...  ■■■       35.000 

Ore  at  grass      25.000 

BuUdings  ,^.000 

Furniture  and  plant i\uuu 


Land 


647,000 
240,000 


£887,000 

This  valuation  makes  the  share  worth  23s., 
excluding  land  value,  or  31s.  6d.  including  land. 

The  market  valuation  is  not  so  optimistic,  the 
current  price  being  about  16s.  per  share. 

BRITISH    BROKEN   HILL   PROPRIETARY. 

Particulars  of  the  offer  made  for  the  shares  of  the 
British  Broken  Hill  Proprietary  Company  by  Austra- 
lian interests  are  now  available.  The  offer  is  made 
through  Messrs.  E.  L.  and  C.  BailUeu  of  Melbourne, 
and  a  choice  of  three  courses  is  given,  as  follows  :— - 

(1)  15s.  per  share  in  cash  and  one  £1  share  in 
the  new  company. 

(2)  35s.  per  share  in  cash. 

(3)  Part  of  shares  on  terms  No.  1  and  part  on 
terms  No.  2. 

The  Directors  have  accepted  the  offer  and  recom- 
mend the  shareholders  to  do  the  same.  If  the  offer 
is  not  accepted  as  to  75  per  cent,  of  the  shares  before 
January  15,  Messrs.  BaiUieu  have  the  right  to  cancel 
the  agreement. 

A  new  company  has  been  already  incorporated  in 
South  Australia,  called  the  British  Australian  Broken 
Hill,  with  a  nommal  capital  of  £7.50,000  m  £1  shares. 
Messrs.  BailUeu  have  underwritten  525,000  shares,  of 
which  150,000  are  taken  firm,  at  a  commission  of  6d. 
per  share. 


CANADIAN  NATIONAL- 
GRAND  TRUNK  RAILWAYS. 

The  Main  RoaJ  through  Canada. 
DAILY  COAST  TO  COAST  SERVICES. 
Tbrough    Trains    now    operate<l    between    Halifa.N,     Quebec, 
Montreal.  Toronto  and  Winnipeg,  Regina,  Saskatoon,  Edmonton, 
Vancouver,   Victoria,   Prince  Eupert,  and    important  pomts  In 
thi  United  States. 

Canadian  National  Express    Company's   Money  Orders  issuedlin 
Dollars  and  Cents. 

/17-19  Cockspur  St.,  S.W.I.  LrvEKPOOI. :  20  Water  St. 
LONDON -(^^.jg  Leadenhall  St.,  E.C.3.  Glasgow:  75  Union  St. 
WILLIA-MPHILLIPS.EuropeanManager.l7-19Cock8purSt.,S.W.l 
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FUTURE   DEMAND    FOR   RUBBER. 

The  chart  we  publish  on  the  opposite  page  in  this  our 
last  number  of  the  year,  shows  rubber  consumption 
for  the  last  ten  years,  and  lines  are  drawii  through 
the  first  and  last  amounts,  showing,  probable  re- 
quirements for  the  coming  ten  years.  The  conspicuous 
asterisk  is  the  restricted  supply  for  1923,  which  it  will 
be  seen  immediately  is  less  than  the  United  States 
imports  during  1922.  We  advisedly  say  imports,  as 
it  is,  of  course,  impossible  to  know  at  present  whether 
the  large  shipments  recently  made  to  America  are 
for  immediate  requirements,  or  in  consequence  of 
fears  of  a  shortage  in  the  near  future.  The  eventual 
result  will  be  the  same,  for  the  East  has  been  practi- 
cally denuded  of  stocks,  and  now  there  is  only  London 
to  fall  back  upon  when  further  suppUes  are  needed 
in  excess  of  restricted  production. 

The  table  takes  in  practically  the  whole  period  of 
the  advent  of  automobiUsm.  likewise  almost  the 
whole  advent  of  plantation  rubber.  During  1911 — at 
the  end  of  which  year  the  line  starts — the  output, 
totalling  75,000  tons,  was  composed  of — 

14,000  tons  of  plantation  rubber. 

38,000  tons  from  Brazil. 

23,000  tons  other  wild  sources. 


75,000  tons. 

The  two  conspicuous  features  of  this  chart  are  the 
downward  curves  during  191S  and  1921.  The  first  is 
easUy  accounted  for  as  bemg  the  end  of  the  war  period, 
when  a  cessation  took  place  in  the  manufacture  of 
vehicles,  etc.,  to  be  used  for  the  front.  The  second 
drop — that  for  1921 — was  due  to  the  world's  trade 
slump.  An  extraordinary  and  significant  feature  is 
th?  upward  curve  for  1922,  which  has  taken  place  m 
spite  of  the  continued  depression  in  almost  every 
other  industry.  It  speaks  volumes  for  what  might 
take  place  in  the  future  vrith  a  general  revival  of 
trade.  We  have  already  drawii  attention  to  the  fact 
that  the  world's  requirements  of  motor  transport  maj- 
even  be  stimulated  by  the  necessity'  for  cheap  trans- 
port of  both  goods  and  human  beings  during  a  period 
of  otherwise  dull  trade. 

It  is  interestmg  to  try  to  speculate  as  to  whether 
the  Luies  of  continuation  will  be  more  or  less  as  drawn. 
Should  these  be  only  remotely  correct,  it  is  quite 
certain  that  the  supply  vnB.  not  be  forthcoming. 

It  maj'  be  safely  assumed  that  the  ten  years 
consumption,  1912-22  (actually  this  is  11  years,  and 
in  this  respect  the  statement  at  the  head  of  the 
chart  is  incorrect),  is  the  result  of  Eastern  planting 
during  the  years  1905  to  1915.  Thus,  if  the  require- 
ments for  1923-1933  are  anywhere  near  the  continua- 
tion line  (we  take  11  years  in  each  case),  then  the 
planting  from  191G  to  1926,  which  will  give  the 
1923-1933  additional  supply,  would  have  to  be 
something  very  nearly  approachmg  the  earher  period 
of  1905-1915,  whereas  it  is  unhkely  to  be  even  half 
that  acreage.  What  opening  up  wiD  take  place  in 
the  next  four  years  (1923-1926)  can  only  be  guessed 
at,  but  restriction,  which  wiU  certainly  continue  for 
a  period,  is  all  against  the  enterprise  of  further 
planting  both  as  regards  Europeans  and  natives. 
The  figures  actually  known  are  : — 
Plantmg  previous  to  and  including 

1905  to  1915  2,300,000  acres. 

Planted  1916-1922 820,000      „ 

of  which  1921  and  1922  together  were 

under  100,000  acres. 

At  the  latter  rate,  the  years  1923-1926  should 
give  about  200,000  acres,  hence  our  surmise  of  less 
than  half  the  area  for  1916-1926  as  agamst  1905-1915. 

The  period  just  prior  to  1912  was  the  boom 
period  when  motors  were  beginning  to  clamour  for 


tyres,  but  the  real  period  for  motor  traffic  may  safely 
be  counted  as  belonging  to  the  last  ten  years. 
How,  then,  will  the  last  decade  compare  with  the 
coming  one  in  the  increasing  use  of  motor  vehicles  ? 
That  is  the  point  to  decide  and  the  reply  is  that 
statistics,  both  in  America  and  elsewhere,  go  to  prove 
that  more  motor  vehicles  are  being  manufactured 
at  the  present  moment  than  ever  before  in  the  world's 
history,  and  we  must  leave  it  at  that. 

We  have,  however,  hopes  of  rubber  being  required 
for  other  uses  than  tyres  in  the  very  near  future. 
We  have  always  thought  that  rubber  would  very 
shortly  enter  into  greater  demand  for  soles,  and  the 
advent  of  creps  rubber  for  sportmg  shoes  was  the 
thin  end  of  the  wedge.  There  was,  however,  a 
flaw  in  this  trade  which  will,  we  think,  shortly  be 
removed,  and  that  is  the  fact  that  the  crepe  sole,  as 
supplied  direct  from  Estates,  was  unvulcanised. 
If  what  we  hear  is  true,  that  in  future  latex,  and 
consequently  the  soles,  can  be  vulcanised  on  the 
estate,  we  feel  pretty  confident  that  the  world  will 
within  a  short  period  be  shod  with  rubber  in  the 
same  way  that  all  motor  vehicles  require  to  be 
rubber-tyred.  If  this  stage  is  ever  reached  we  shall 
truly  be  on  the  advent  of  a  rubber  age. 

Apart  from  this,  it  is  quite  Ukely  that  vulcanised 
latex  may  open  up  a  field  of  uses  hardly  dreamed  of 
even  a  few  months  ago,  and  we  suggest  that,  even  for 
paper- making,  or  any  other  fibrous  substances, 
vulcanised  latex  will  probably  be  found  to  be  vastly 
superior  to  the  first  experiments  with  this  substance 
in  the  unvulcanised  form.  Who,  in  fact,  is  capable 
of  forecasting  what  new  uses,  approaching  the  tyre 
industry  in  importance,  will  not  arise  in  the  near 
future  ? 

The  divergence  of  the  continuation  lines  is  an 
interesting  feature  of  our  chart,  showing  that  the 
world's  requirements  more  than  keep  pace  with  the 
American  demand.  This  promises  well  for  the  future, 
and  it  is  quite  on  the  cards  that  during  the  next  ten 
years  countries  outside  America  wiU  show  greater 
expansion  than  the  fine  would  indicate,  because  it 
takes  time  for  towns  and  places  outside  the  world's 
centres  to  adopt  the  quicker  and  more  convenient 
means  of  transport. 

One  wonders,  when  watching  a  block  in  the  trafiic, 
say,  at  Mansion  House  Place,  what  would  have  been 
the  congestion  only  a  few  years  ago  with  the  same 
number  of  horse-drawn  vehicles.  Probably  one-third 
to  one  half  more  motors  can  now  be  squeezed  into 
the  same  area,  and  even  then  the  block  is  undoubtedly 
of  less  duration. 

What  London  does  to-day  remoter  towns  will 
do  to-morrow,  and  what  provincial  towns  do  to- 
morrow colonial  and  foreign  to^vns  will  do  next 
week.  This  example  is  not  only  being  set  by  London, 
but  by  many  of  the  large  cities  of  the  world.  We 
can  only,  therefore,  conclude  that  our  chart  is  one 
that  will  be  followed  to  the  utmost  extent  that  supply 
will  permit. 
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{For  description  of  chart  see  preceding  page.) 
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DOUBLE    BENEFIT    POLICIES 

COMBINING    THE    ADVANTAGES    OF 

Whole  Life  and  Endowment  Assurance. 

Maximum  Income  Tax  Rebate  and  Provision  for 
Deatb  Duties. 


Applv  for  New  Kx|iIaii:itory  Leaflet  to  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.    MILDRED'S    HOUSE,    POULTRY,    E.G.  2. 

Founded    1848. 

Payments  already  made  to  Policy-holders,  £38,000,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,  LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Offleo  :    St.  Mildred's  House.  Poultry.  London,  E.C.2. 


Head  Offices-     Liverpool    atjd   London 

ROYAL 

INSURANCE  COMPANY,  LIMITED 

ALL   Classes    of  Insurance    Effected 


COMMERCIAL    UNION 

ASSURANCE    COMPANY,   LIMITED. 

He.id  Office: 

24/5  6    CORNHILL,    LONDON,  EC.  3. 

Total  Assets  (including  Life  Funds)--£44,399.515. 


d^ammerriaL 


SHIPBUILDING  ON  THE  NORTH-EAST 
COAST  DURING  1922. 

Not  within  living  memory  has  there  been  so  great  a 
depression  in  shipbuilding,  nor  so  large  a  proportion  of 
shipj'ard  workers  uncmjiloyed.  as  has  been  experienced 
in  1922.  Those  not  directly  in  touch  with  the  industr3' 
have  had  considerable  difficulty  in  understanding 
the  gravity  of  the  position.  \\'arship-buUding  had 
entirely  ceased,  and  as  regards  mercantile  construc- 
tion, the  statistics  regarding  tonnage  building  issued 
quarterly  by  Lloyd's  Register  of  Shipping,  which 
usually  form  a  reliable  mdex  to  shipbuilding  activity, 
were  misleading,  so  far  as  the  past  year  was  concerned, 
in  that  they  were  swollen  by  a  large  number  of 
vessels  on  which  work  was  entirely  suspended  from 
a  variety  of  causes,  or  abnormally  delayed  owing 
to  labour  troubles.  It  was  stated  on  behalf  of  the 
Shipbuilding  Emplo3'ers'  Federation  in  September 
last  that  onlj'  25  per  cent,  of  the  shipbuilding  berths 
in  the  country  were  occupied — a  statement  which 
is  abundantly  confirmed  by  the  launching  returns 
for  the  year  now  available.  All  firms,  practically 
vdthout  exception,  have  launched  less  tonnage  diuing 
the  past  year  even  than  in  1921,  while,  compared 
with  a  normal  year's  output,  the  figures  for  1922  are 
eloquent  of  trade  stagnation. 

At  the  beginning  of  the  year,  with  the  coUapse 
of  the  freight  market  and  shipbuilding  costs  far 
above  the  prices  at  which  new  ready  tonnage  was 
being  offered,  all  inquiries  for  ships  to  be  buUt  ceased, 
and  scarcely  a  single  new  order  was  placed  during 
the  first  half  of  the  year.  What  little  activity  there 
was  in  the  shipyards  was  directed  mainly  to  the 
launching  and  completion  of  ships  which  at  the 
beginning  of  the  year  were  either  fairly  well  advanced 
on  the  stocks  or  already  afloat,  each  additional  vessel 
launched  meaning  another  emj)ty  building  berth, 
since  there  were  no  further  sliijis  on  order. 

Towards  the  middle  of  the  year,  however,  in- 
quiiies  began  to  reach  shipbuilders  regarding  vessels 
held  up  on  the  stocks  owing  to  cancelled  contracts, 


and  these  found  purchasers  at  prices  far  below  the 
co.st  of  production.  Subsequently,  a  few  self- 
trimming  colUers  and  other  special-type  vessels 
weic  ordered.  During  the  last  two  months  of  the 
year  inquiries  for  both  passenger  and  cargo-carrying 
vessels  became  very  numerous ;  and,  although 
many  of  these  inquiries  did  not  mature,  it  is  a  fact 
that  a  fair  number  of  shipbuilding  contracts  have 
been  placed,  although  in  comparison  -nith  the  number 
of  empty  berths  throughout  the  country  these  orders 
are  insignificant.  North-East  Coast  firms  secured 
theii-  full  share  of  the  contracts  offering.  Conspicu- 
ous among  the  new  work  placed  was  the  construction 
of  the  60,000-ton  floating  dock  required  for  South- 
ampton, which  after  very  keen  competition  was 
awarded  to  Sir  W.  G.  Armstrong,  Whitworth  and 
Co..  Ltd.,  Wallsend-on-Tyne.  More  recently,  the  news 
was  received  with  intense  gratification  that  the  same 
Company  had  been  successful  in  obtaining  the 
contract  for  the  hull  of  one  of  the  two  35.00()-ton 
battleships  to  be  laid  down  by  the  British  Govern- 
ment under  the  Washington  Treaty,  while  the  pro- 
pelling machinery  of  the  vessel  will  be  supplied  by 
the  WaUsend  Slipway  and  Engineering  Co.,  Ltd., 
whose  shops  are  within  two  miles  of  the  berth  on 
which  the  battleship  is  to  be  built. 

The  Tyne's  Output. 

Turning  to  work  accomplished  during  the  year 
on  the  Tyne,  an  important  feature  has  been  the 
completion  of  large  passenger  vessels  launched  in 
1921.  The  largest  ship  delivered  was  the  Cunard 
Company's  Atlantic  intermediate  liner  Laconia, 
600  ft.  long  and  of  about  20,000  tons  gross,  built 
by  Messrs.  Swan,  Hunter  and  Wigham  Richardson, 
Ltd.,Wallsend.  Incidentally  it  may  be  mentioned 
that  the  finishing  touches  to  this  vessel  had  to  be 
apphed  on  the  Continent,  owing  to  labour  troubles  at 
home.  Two  other  Cunarders — the  Andania  and 
Ansonia — were  also  completed  by  Messrs.  R.  and  W. 
Hawthorn,  LesHe  and  Co.,  Ltd.,  Hebburn,  and 
Sir  W.  G.  Armstrong,  Whitworth  and  Co.,  Ltd., 
respectively.  These  two  vessels  were  considerably 
smaller  than  the  Laconia,  bemg  520  ft.  long  and  of 
about  13,000  tons  gross.  Further  Cunard  contracts 
carried  out  on  the  T3me  during  the  past  year,  although 
not  of  the  nature  of  new  construction  work,  were  the 
reconditioning  of  the  Mauretania  and  Berengaria, 
including  the  installation  of  oil-burning  apparatus, 
carried  out  by  Messrs.  Swan,  Hunter  and  Wigham 
Richardson,  Ltd.,  and  Sir  W.  G.  Armstrong,  ^Tiit- 
worth  and  Co.,  Ltd.,  respectively. 

Other  notable  vessels  comjileted  during  the  year, 
although  not  included  in  the  launching  returns,  were 
the  foOowing  :  The  passenger  steamers  Meduaiia  and 
Mosella,  each  of  10,077  tons  gross,  for  the  Cie.  de 
Navigation  Sud  Atlantique,  the  jjassenger  steamer 
Alsiim,  of  8,600  tons  gross,  for  the  Transports  Mari- 
times,  and  the  passenger  and  cargo  steamer  City  of 
Paris,  of  10,840  tons  gross,  for  the  EUerman  Lines,  all 
built  by  Messrs.  Swan,  Hmiter  and  Wigham  Richard- 
son, Ltd. ;  the  fast  cross-Channel  steamer  Malines, 
for  the  Great  Eastern  Railway  Company,  built  bj' 
Sir  W.  G.  Armstrong,  Whitworth  and  Co.,  Ltd. ;  the 
large  oil-tank  steamers  San  Fabian  and  San  Gerardo, 
each  of  about  18,000  tons  deadweight,  for  the  Eagle 
Oil  Transport  Company,  built  by  Sir  W.  G.  Armstrong, 
Wliitworth  and  Co.,  Ltd.,  and  Palmers  Shipbuilding 
and  Iron  Company,  Ltd.,  respectively ;  and  the  cable- 
laying  and  repairing  steamers  John  W.  Mackay  and 
Marie  Louise  Mackay,  for  the  Commercial  Cable  Co. 
of  New  York,  built  by  Messrs.  Swan,  Hunter  and 
Wigham  Richardson,  Ltd. 

Of  the  vessels  launched  on  the  Tyne  diiruig  the 
past  year,  the  largest  passenger  steamers  were  the 
P.  &  0.  Company's  Mongolia,  of  15,540  tons  gross 
and  13,000  h.p.'  built  by  Sir  W.  G.  Armstrong, 
Whitworth  and  Co.,  Ltd.,  and  the  French  mail  and 
passenger  steamer  Cuba,  of  12,067  tons  and  10,000 
h. p.,  by  Messrs.  Swan,  Hunter  and  Wigham  Richard- 
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son,  Ltd.  An  interesting  f(>ature  of  the  tonnage 
launched  was  the  large  number  of  oil-carrying  vessels 
— Messrs.  Swan.  Hunter  and  Wigliarn  Richardson, 
Ltd..  launching  eight;  Sir  W.  (1.  Armstrong.  Whit- 
worth  and  Co.,  Ltd.,  five;  and  Pahners  Shipbuilding 
and  Iron  Co.,  Lttl..  six. 

Aiuong  the  firms  which  liad  no  launches  to  record 
were  the  Tyne  Iron  Shipbuilding  Co..  Ltd..  Willingtou 
Quay;  Messrs.  Eltringliaiii.s.  Ltd.,  Willington  Quay; 
Me.'isrs.  .J.  P.  RennokUon  and  Sons.  Ltd.,  South 
Shield.s,  and  Messrs.  Charles  Retuioldson  and  Co., 
South  Shields.  The  first-named  company  would  have 
launched  two  vessels,  of  a  total  gross  tonnage  of 
over  11,000,  but  the  work  on  them  had  to  be 
partially  suspended.  This  is  the  first  time  in  the 
46  years  of  this  company's  existence  that  no  tonnage 
has  been  launched  during  a  calendar  year.  The 
yard  of  the  Newcastle  Shipbuilding  Co..  Ltd.  (in 
liquidation),  still  remains  idle,  as  does  the  finely 
equipped  new  yard  of  Messrs.  Renwick  and 
Dalghesh.  The  latter  establishment  has  never  built 
a  ship,  having  been  completed  after  the  collapse  of 
the  freight  market. 

As  regards  the  propelling  machinery  corLstructed 
during  the  past  year,  by  far  the  greatest  portion 
consisted  of  triple-expansion  reciprocating  steam 
engines  for  single-screw  ships,  but  geared  turbines 
were  also  represented  in  the  more  powerful  instal- 
lations. Only  two  sets  of  Diesel  engines  were  con- 
structed, viz.,  the  twin  set  of  '  Neptune  "  marine 
oil  engines  of  the  two-stroke  cycle,  port -scavenging, 
long-stroke,  six-cjdinder  type,  together  capable  of 
developing  2,20U  h.p..  coristructed  by  Messrs.  Swan, 
Hunter  and  Wigham  Richardson,  Ltd.,  for  the  cargo 
and  tank  ship  Aniiis  ;  and  the  "  North  Eastern  " 
Werkspoor  four-stroke  cycle  engine,  of  1,400  h.p., 
supplied  by  the  North  Eastern  Marine  Engineering 
Co.,  Ltd.,  VVallsend,  to  the  single-screw  fruit-carrying 
ship  liejouia. 

The  following  table  gives  particulars  of  the  total 
tonnage  launched  during  the  past  year,  together  with 
the  aggregate  horse-power  of  the  propelling  machinery 
constructed,  by  each  of  the  Tyne  firms  : — • 

Gross 
\essels.  Tons.       H.P. 
Sw.iit,   Hunter  and    Wigham    KichariUon,   Ltd., 

W.illscnd  and  Walker        i:{  71,853     26,650 

Sir  W.  O.  Armstrong,  Whitworth  and  Co.,  Ltd., 

W.alkcr         7  54,689     21,800 

Palmers  Shipbuilding  and  Iron  Co.,  Ltd.,  Hebbum 

and  .Tarrow 7  45,265     28,600 

R.    and    W.    Hawthorn,    Leslie    and    Co.,    Ltd., 

Hebbum  .and  St.  Peter's              ...         3  24,592      17,000 

John  Re.idhcad  and  Sons.  Ltd.,  South  Shields     ...  3  18,500       8.100 

Xorthuinberlaiid  Shiiibuilding  Co.,  Ltd.,  Howilon  3  18,055 

Blvth  Shipbuikiin.:  and  Dr\-  Docks  Co.,  Ltd.,  ISIyth  4  11,300        — 

Wood,  Skinner  .and  Co.,  Ltd.,  Bill  Quay 4  3,499        — 

William  Dobsnn  and  Co.,  Low  Walker       1  1,045        — 

Xorth    Kivstern     .\Iarine    Engineering    Co.,    Ltd., 

Walisend  and  Sunderland            —  — ■         43,835 

Wallseiid    Slipway    and    Engineering    Co.,   Ltd.,  ' 

Walisend      —  —         20,300 

Parsons  .Marine  Steam  Turbine  Co.,  Ltd.  ...         ...  —  —           8,500 

George  T.  Grey  and  Co.,  Ltd.,  South  Sliielda         ...  —  —           1,200 

The  Wear  Returns. 

On  the  Wear,  as  on  the  TjTie,  a  fah-  proportion  of 
the  tonnage  launched  consisted  of  stcamei's  for  the 
carriage  of  oil  in  buUv,  Sir  James  Laing  and  Sons,  Ltd., 
having  sent  off  the  stocks  tlirce  vessels  of  this  type, 
and  Messrs.  Joseph  L.  Thompson  and  Sons,  Ltd.,  two. 
The  largest  vessel  launched  was  the  Moena,  a. cargo 
steamer  500  ft.  long  and  of  9,351  tons  gross,  buUt 
by  Messrs.  Laing  for  Dutch  owners.  Another 
interesting  vessel  was  the  motor-driven  cargo  ship 
Eknaren,  of  5,260  tons  gross,  launched  by  Messrs. 
William  Doxford  and  Sons,  Ltd.,  for  Swedish  owners. 
The  last-named  vessel  is  propelled  by  a  Doxford 
opposed-piston  oil  engine  of  3,000  h.p.  driving  a 
single  screw.  All  three  steamers  sent  off  the  stocks 
from  the  Wear  shipyard  of  Messrs.  WiUiam  Gray  and 
Co.,  Ltd.,  were  propelled  by  double-reduction  geared 
turbines  constructed  at  West  Hartlepool.  The  pro- 
]3elling  machinery  constructed  by  Mes.srs.  George 
Clark,  Ltd.,  also  included  three  sets  of  double- 
reduction  geared  turbines,  supphed  to  the  oil-tankers 
launched  by  Messrs.  Laing. 


Wear  shipbuilders  who  launched  no  vessels  during 
the  ])ast  year  were  Messrs.  Short  Brothei-s,  Ltd., 
Messrs.  W.  Pickersgili  and  Sons,  Ltd.,  and  .Messrs. 
John  Priestman  and  Co. 

The  apj)endcd  table  summarises  the  shipbuilding 
and  marine-engine- building  returns  of  Wear  firms  : — 

Gross 

Vessels  Tons  H.I'. 

sir  ,)ame.<  Laing  and  Sons.  Ltd.              4  30,382  — 

William  Do.'iford  luiii  Sons,  Ltd 4  24,989  12,0IHI 

Wear  Shipyard  of  W.  Gray  and  Co.,  Ltd.         ,..  3  24,800  — 

.Toseph  L.  Tluinipson  and  Sons,  Ltd 2  12,196  — 

Kobert  Thomp-^on  and  Sons,  Ltd.           2  7,r>51  • — 

Sunderland  Shipbuilding  Co.,  Ltd,          I  6,864  — 

,TiihM  lUunier  and  Co.,  l.W.           2  6,943  — 

hart  ram  and  Sons,  Ltd i  5,565  — 

Osbourne.  Graham  and  Co.,  Ltd.             ...         ...  2  .5,807  — 

Swan,  Hunter  and  Wigham  Uichardson.  Ltd.  ...  1  2,633  — 

John  Crown  and  Sons,  Lt<l.          ;j  2,528  — 

S.  P.  .\ustin  and  Son.  Ltd.            ...  '      I  2,290  — 

George  Clark.  Ltil.              ...  ~  12,810 

John  Diekinson  and  Sons,  Ltd —  . —  8!820 

.MacColl  and  Pollock,  Ltd.            —  —  1,450 

Tees  and  Hartlepools. 

.\s  showing  the  great  falling  off  in  output  dtiruig 
1922  as  compared  with  1921.  the  case  of  the  Kiirness 
Shipbuilding  Cb.,  Ltd.,  may  be  quoted.  This  com- 
pany in  1921  sent  off"  the  stocks  nine  vessels,  aggre- 
gating 55,551  tons  gross,  while  during  the  past  year 
their  out])ut  fell  to  five  vessels,  of  2S,971  tons. 

Of  notable  vessels,  mention  should  be  made  of 
the  special  cargo  steanu^rs  London  Importer  and 
London  Commerce,  each  of  7,904  tons  gross.  These 
two  vessels  were  designed  on  the  modified  straight- 
frame  principle  in  conjunction  wth  rounded  bilges, 
developed  by  the  Furness  Company.  The  two 
steamers  launched  from  the  West  Hartlepool  yard  of 
Messrs.  William  Gray  and  Co.,  Ltd.,  were  high-class 
cargo  liners  for  the  Hall  Line  of  the  EUerman  Lines, 
Ltd.  Most  of  the  other  vessels  built  by  Tees  and 
Hartlepool  firms,  as  usual,  were  cargo  -  carriers, 
exceptions  being  the  six  screw  tugs,  each  of  179  tons 
gross  and  700  h.p.,  launched  and  engined  by  Smith's 
Dock  Co.,  Ltd. 

As  regards  the  output  of  propelling  machinery, 
Messrs.  Richardsons,  Westgarth  and  Co.,  Ltd.,  at  their 
Hartlepool,  Middlesbrough  and  Sunderland  works, 
engined  11  steamers,  aggregating  36,640  h.p.,  inclu- 
ding the  geared  turbines  for  three  vessels  built  at 
Haverton  Hill.  In  addition  to  marine  work,  this 
company  manufactured  during  the  past  year  con- 
siderable land  jjlant,  including  surface  condensers, 
Nesdrum  w-ater-tubo  boUers,  steelworks  plant,  etc. 
The  output  of  the  Central  Marine  Engine  Works 
conprised  five  sets  of  machinery — two  sets  of  triple- 
expansion  reciprocating  engines  and  three  sets  of 
double-reduction  geared  turbines. 

Sir  Raylton  Dixon  anil  Co.,  Ltd.  (in  voluntary 
liquidation),  Middlesbrough,  and  Messrs.  Craig,  Taylor 
and  Co.,  Ltd.,  Stockton,  had  no  launches  during  the 
past  year. 

The  following  table  gives  the  total  output  of  Tees 
and  Hartlepool  fii'ms  : — 

Gross 

Vessels.  Tons.  H.P. 

Furness  Shipbuilding  Co.,  Ltd.,  Haverton  Hill ...       5  28,971  • — 

William  Gray  .and  Co.,  Ltd.,  West  Hartlepool    ...       2  16,373 
Irvine's  Shipbuildmg  and  I)ry  Docks  Co.,  Ltd., 

West  Hartlepool 2  5,460  — 

Richardson,  Duck  and  Co.,  Ltd.,  Stockton         ...      2  5,178  — 
Kopner  Shipbuilding  and  Repairing  Co.  (Stockton), 

Ltd.            1  4,343  — 

.Smith's  Dock  Co.,  Ltd.,  South  Bank        7  1,424  4,680 

W.  Harkess  and  Son,  Ltd.,  .Middlesbrough         ...       1            869  — 
Richardsons,  Westgarth  and  Co.,  Ltd.,  Hartlepool, 

Middlesbrough  and  Sunderland             —          —  36,640 

Central  Marine  Engine  Works,  West  Hartlepool. . .  —          —  23,180 

Blair  and  Co.,  Ltd.,  Stockton        —          —  9,700 

Trade  Prospects, 
During  the  past  two  months  the  number  of  new 
merchant  shipbuilding  contracts  placed  on  the  North- 
East  Coast,  as  already  mentioned,  has  been  con- 
siderable, mostly  for  ordinary  cargo  steamers, 
coUiers  and  Canadian  Lake  vessels,  and  consequently 
the  prospects  of  emjiloyment  for  the  workers  have 
improved.  The  prices  accepted,  however,  have  been 
so  low  and  competition  so  fierce  that  many  orders 
have  been  taken  at  less  than  net  cost.  Shipbuilders 
will  not — indeed,  cannot — continue  to  do  this,  and 
it  is  likely  that,  as  soon  as  sufficient  work  has  been 
secured  to  keep  the  nucleus  of  the  shipyard  staffs 
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and  some  of  the  men  together,  attempts  will  be 
made  to  secvire  better  prices  for  any  further  work 
booked. 

Shipbuilding  costs  are  now  approximately  60  per 
cent,  higher  than  in  1913,  and  it  Ls  difficult  to  see 
how  they  can  be  reduced  to  an\"  appreciable  extent 
during  the  coming  year.  Steel  is  now  bemg  offered 
at  £8  10s.  to  £9  per  ton,  as  compared  ^ith  £24  to 
£26  in  1920.  and  the  makers  assert  that  it  cannot 
be  further  reduced  in  cost.  Wages  have  been 
lowered  by  something  lilje  40  per  cent.  Only 
16s.  6d.  of  the  26s.  6d.  war  bonus,  however,  has  been 
withdrawn  from  the  engineers,  and  '  propelling 
machinery  and  auxiliaries  will  be  cheapened  if  and 
when  the  remaining  10s.  per  week  is  deducted  from 
these  men,  thus  bringing  them  into  Une  with  the 
shipyard  workers.  It  is  true  that  there  is  now  more 
shipping  afloat  than  immediately  before  the  war, 
but  much  of  it  is  obsolete  and  uneconomical,  while 
large  numbers  of  vessels  afloat  were  hastilj'  con- 
structed in  America  and  elsewhere  during  the  war, 
and  camiot  be  regarded  as  highly  efficient.  As  the 
world's  trade  expands,  therefore,  the  demand  for 
new  shippmg  should  increase.  This  is  the  great 
hope  of  the  shipbuilding  industry. 


THE  ANDAMAN  AND  NICOBAR  ISLANDS. 

FOREST    COUNTRY. 

Probably  few  of  our  readers  who  are  not  in  some  way 
connected  with  India  could  say  offhand  exactly  where 
the  Andaman  and  Nieobar  Islands  are  situated. 
They  are,  in  fact,  to  be  found  in  the  Bay  of  Bengal. 
Port  Blair,  which,  as  we  shall  show  shortly,  is  the 
only  part  of  the  Settlement  so  far  developed  and 
the  seat  of  government,  is  some  780  miles  by  sea  from 
Calcutta,  740  miles  from  iladras  and  360  miles  from 
Rangoon,  which  is  its  nearest  port  of  importance  and 
to  the  Government  of  which,  in  a  sense,  it  may  be  said 
to  be  subject.  These  islands  illustrate  in  a  remarkable 
degree  what  we  have  pointed  out  again  and  again,  in 
this  journal,  when  speaking  of  our  colonial  empire, 
that  we  take  extraordinarilj^  httle  interest  in  the 
enormous  possessions  which  owe  allegiance  to  the 
British  Crown.  We  have  illustrated  from  time  to 
time  various  parts  of  the  British  Empire  the  greater 
part  of  which  is  either  unoccupied  prairie  or  virgin 
forest.  We  hold  certain  strategic  points  in  the 
countries ;  but  in  the  course  of  many  years  we  do 
hardly  anything  to  open  up  every  part  of  our  posses- 
sions. These  islands  in  the  Bay  of  Bengal  are  a  very 
small  asset  in  the  British  dommions.  All  told,  they 
have  an  area  of  only  3,143  square  miles,  2,508  in  the 
Andamans,  and  635  in  the  Xicobars.  The  popula- 
tion, all  told,  is  well  under  25,000,  and,  were  it  not  for 
the  great  Inilian  penal  settlement  at  Port  Blair,  the 
population  would  not  exceed  one-third  of  this  number. 
The  Andamanese  appear  to  be  djing  out  altogether. 
The  people  of  the  Nieobar  islands  have  alwaj's  been 
somewhat  more  advanced,  and  they  are  making  a 
better  resistance  to  the  diseases  introduced  by  the 
more  developed  races,  and  which  primitive  races  Uke 
the  Andamanese  find  it  exceedingly  difficult  to 
resist.  The  people  of  both  groups  of  islands  have 
very  considerable  muscular  strength  accompanied  by 
a  poor  level  of  vitahty. 

For  practical  piu-poses.  so  far  as  the  Empire  is 
concerned,  it  may  be  said  that  Port  Blair,  or  the  penal 
settlement  at  Port  Blair,  comprises  both  groups  of 
islands.  Port  Blair  is  a  remarkable  township. 
Government  practically  does  everj'thing,  and  what 
is  not  done  by  Government  can  hardly  be  said  to  be 
done  at  all.  The  settlement,  all  told,  is  not  much 
beyond  the  size  of  half  the  Administrative  County  of 
London.  But  in  that  settlement  is  situated  two- 
thirds  of  the  whole  population  of  both  groups. 
Originally,  it  was  not  intended  to  found  a  penal 
settlement  on  these  islands.  Port  Blair  was  originaDy 
foumded  for  the  purpose  of  checking  piracy,  which  in 


all  ages  has  been  more  or  less  rife  on  this  important 
trade  route.  The  fact  that  it  was  easily  accessible 
to  India  and  was  situated  in  the  ocean  appears  to 
have  been  a  determining  factor  in  the  selection  of 
the  island  as  a  penal  settlement.  In  the  sequel,  as 
we  have  said.  Port  Blair  is  a  Government  settlement 
inliabited  by  officials,  convicts  and  their  descendants. 
Government  has  built  a  very  excellent  system  of 
roads  throughout  the  settlement,  but  not  extending 
beyond  it.  It  has  formed  a  drainage  system  and 
provides  a  water  supply.  If  the  reader  asks  how  these 
islands  live,  they  live  in  two  ways — partly  by  the 
export  of  timber,  which  the  Andamans  in  particular 
produce  of  excellent  quality  and  in  great  variety ; 
and.  partly,  by  grants  from  the  Government  of  India. 
The  native  population  are  too  backward  to  contribute 
anything,  and  the  revenue  depends  upon  the  earning 
capacity  of  the  convicts  in  the  penal  settlement. 
The  number  of  people  taxable  is  small  compared  with 
the  officials  and  the  convicts  combined.  The  woods 
are,  for  the  most  part,  of  the  furniture  variety,  and 
are  useful  for  all  purposes  to  which  teak,  mahogany, 
hickory,  oak  or  ash  maj'  be  appUed.  The  most 
famous  wood  exported  from  the  Andamans  is  a 
timber  used  for  building  boats,  for  fiu-niture  and  for 
the  finest  kinds  of  joiner}'.  There  is  also  a  well- 
known  wood  exported  from  these  islands  used  for  the 
purpose  of  making  furniture,  oars  for  boats,  and 
shafts.  In  the  nature  of  the  case,  these  smaE 
outposts  of  Empire  cannot  be  self-supporting  in  the 
absence  of  a  population  and  of  transportation  facUi- 
ties.  Considering  the  difficulties  under  which  they 
work  it  is  remarkable  that  the  Indian  Government 
officials  sent  to  administer  the  settlement  of  Port 
Blair  have  accomphshed  as  much  as  they  have. 


Inirustrial  €ami^Rnm. 

SAMUEL   ALLSOFF    AND    SONS,    LIMITED. 

Issued  Share  Capital :  £1,069,417  in  £753,710  5%  Partici- 
pating Preference  Stock  and  315,707  £1  Ordinary  Shares, 
fully  paid. 

4i%  First  Mortgage  Debenture  Stock,  £1,199,000  ;  5%  Prior 
Lien  Debenture  Stock,  £446,582. 

Deprecn.,  Interest  To 
Year       Trading  Repairs,           and  other       ^— Div.  on-%    Reserves,  Carry- 
to  Profit,  etc.  etc.    Balance  Charges  ,— Pref.— ,    ,— Ord— ,      etc.     forwd. 
Sep.30          £            £            £            £           £■%£%££ 

1914  ...    58,957    20,791    38,166    25,118    —————      13,048 

1915  ...  111,204    45,917    65,287    63,436    —       —    —       —    —      14,899 

1916  ...155,045    56,402    98,643    73,821     —       —     —      —16,000  23,720 

1917  ...232,202    67,312  164,890145,780    —       -      —       —20,000  22,930 

1918  ...300,932    82,247  218,685  133,374  33,917  45     —      —50,000  21,324 

1919  ...346,354  104,964  241,390    92,047  58,413  7}  18,148  5|  70,000  21,116 

1920  ...336,512    14,916  221,596    93,840  58,413  7i  18,153  5i  50,000  19,661 

1921  ...239,908    92,139  147,769    89,944  47,107  6^    9,4713       —      20,013 

1922  ...223,711    77,780145,931    90,640  47,107  6t    9,4713      2,50019,979 

Though  the  past  year  has  in  many  respects  been 
even  more  favourable  for  the  brewing  industrj'  than 
was  1920-21,  this  Company  has  apparently  been  beset 
by  difficulties  peculiar  to  itself.  Unlike  its  principal 
rivals  it  experienced  a  very  marked  decline  m  pros- 
perity during  the  twelve  months  ended  September  30, 
1921,  and  that  this  was  not  merety  a  passing  phase 
to  be  attributed  to  the  national  coal  dispute  is 
evidenced  by  the  report  for  the  past  financial  year. 
This  shows  a  further  shrinkage  in  earnings  from 
£239,900  to  £223,700,  and  were  it  not  for  a  reduction 
in  the  allowance  for  repairs  and  maintenance,  the 
Ordinary  dividend,  which  was  cut  down  a  year  ago 
from  5f  per  cent,  to  3  per  cent.,  could  not  be  main- 
tained on  the  present  occasion  except  by  drawing 
heavily  on  the  balance  brought  forward.  Those 
shareholders  who  have  followed  the  Company's 
fortmies  since  pre-war  years,  however,  may  well 
consider  that  the  return  of  normal  competition  has 
been  met  with  no  small  measure  of  success.  The 
Company's  record  since  1913-14  is  set  out  in  the 
above  table. 
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Following  is  a  summary  of  the  last  two  balance 
sheets  : — 


Balance  Sheet 

September  30. 

LIABILITIES. 

.\SSETS. 

1921            1922 

1921 

1922 

£                 £ 

£ 

£ 

Share  Capital     1,069,417  1,069,417 

Breweries,  Plant, 

Deb.         „           1,653,657  1,645.582 

etc 

592,793 

578,988 

Creditors        ...      744,444      607,681 

Interests  in  Pro-  - 

Deb.Red.Fund       45,910       54,080 

perties,      and 

Contingent   „         36,820       36.821 

Loans 

977,986 

978,058 

Gen.  Reserve...    200,000     200,000 

Trade      Invest- 

BaLinces twd.         22,142       22,798 

ments,  etc. ... 

275,672 

288,963 

Stoclcs 

464,320 

346,010 

Gov.  Securities 

175  071 

206,788 

Debtors 

246,577 

172.978 

Cash    

339,971 

364,568 

Goodwill 

700,000 

700,000 

3,772,390  3,636,383 

1,772,390  3,636,383 

Government  securities  are  entered  at  cost,  which  is 
below  the  market  value,  while  other  investments, 
including  a  controlling  intere.st  in  .ShowcH's  Brewery 
and  £96,300  of  the  Companj^'s  own  Prior  Lion  Del)en- 
ture  Stock,  are  valued  at  cost,  less  certain  undisclo-sed 
reserves.  The  loans  and  secured  advances  granted 
to  customers  are  not  shown,  but  even  if  these  are 
excluded,  as  well  as  the  sum  of  £72,900  invested  by 
the  trustee  for  Debenture  holders,  debtors.  Govern- 
ment securities  and  cash  still  exceed  current  liabilities 
(including  dividends  payable)  by  over  £60,000. 
Though  the  Company's  balance  sheet  is  in  this 
respect  much  more  favourable  than  that  of  the 
average  brewery  concern,  the  same  cannot  be  said 
of  its  position  in  regard  to  the  treatment  of  the 
intangible  asset  of  goodwill.  Though  this  has  been 
written  down  from  £850,000  to  £700,000  since  1914,  it 
is  still  altogether  excessive,  even  if  taken  in  relation 
to  the  profits  of  the  boom  period. 

There  are  several  factors  which  point  to  a  con- 
tinuance of  the  prosperity  of  the  brewing  industry. 
Among  these  may  be  mentioned  the  general  revival 
of  trade  during  recent  months,  the  reduced  cost  of 
raw  materials  and  transport,  the  firmness  of  retail 
prices,  and  the  relative  inelasticity  of  demand. 
Brewers  are,  of  course,  not  interested  in  the  con- 
dition of  overseas  markets  or  the  vagaries  of  the 
exchanges,  except  in  that  reduced  exports  involve 
a  reduction  in  the  purchasing  power  of  the  com- 
munity for  whom  they  cater. 

On  the  publication  of  the  Company's  financial 
results  the  Preference  Stock  fell  1^  to  564,  l*"*  has 
smce  recovered  to  57.  at  Mhich  price,  allowing  for 
the  final  dividend,  the  3deld  Ls  10' 9  per  cent.  The 
Ordinary  shares  have  been  marked  do\<-n  to  7s.  6d.. 
and  afford  a  return  of  8  per  cent.  Of  the  two  the 
Preference  Stock  appears  much  more  desirable, 
being  entitled  to  a  Cumulative  dividend  of  5  per 
cent,  and  to  one- half  of  the  profits  of  each  year 
remaining  after  payment  of  such  dividend  and  after 
setting  aside  such  reserves  as  the  directors  may  deem 
desiraijle.  The  Four  and  a  Half  per  Cent.  Frr.st 
Mortgage  Debenture  Stock  at  631  and  the  Five  per 
Cent.  Prior  Lien  Debenture  Stock  at  87 J  give  a  flat 
yield  of  7*1  per  cent,  and  5' 7  per  cent,  respectively. 
The  highest  and  lowest  prices  of  the  various  Issues 
in  1921  and  1922  are  set  out  below  : — 

, 1921 >         . 1922 — , 

H.  L.  H.  L. 

Ordinarv        60  40  10/9*        7/lJ* 

Preference      65  46  62  50 

4J  per  cent.  M.D.S.  ...       56  49t  69  5', 

.-.  per  cent.  D.S 75  69  92i  73i 

•  Ordinary  Stock  converted  into  £1  shares  in  December,  1921. 


BRITISH    GLASS    INDUSTRIES,    LIMITED. 

Issued  Share  Capital  :  £3,659,709  in  £1  Ordinary  Shares,  fnlly 

paid. 
Debentures  (7%,  tax-iree)  :  £291,800. 

Vear 

to        Balance  Depre-  Interest      Net    /—Dividend— 
Mar.31.    Proflt    elation  Charges     Proflt 

£  £  £  £  £         % 

1920  Dr.  28,263      —  —       Dr.  28.263       —      — 

1921  Dr.  23,217'    —  — •     Dr.  23,217  2ia,000  W\  387,6161        91.1.(6 

1922  Dr.    5,618    1,199    51,504  Dr.  58,321       —       —       —  32,816 

•  Interest  charges  deducted  before  arriving  at  balance  proflt. 

t  And  capitalised  bonus  of  150''o. 

t  From  share  premium  account  to  revenue  account. 

Few  encouraging  features  are  discernible  in  the 
third  annual  report  of  this  ill-starred  combination 


To        Carried 
Reserve     forward 
£  £ 

Dr.  28,263 


of  glass  manufacturers.  The  subsidiary  and  allied 
firms,  in  which  the  bulk  of  the  Company's  capital 
is  invested,  were  unable  to  declare  any  dividends 
in  respect  of  the  twelve  months  to  March  31  last, 
and  the  net  result  of  the  manufacturing  operations 
of  the  Companj'  itself  has  been  a  loss  of  £58, 32 1, or 
over  twice  that  for  the  preceding  year.  This  figure 
has  been  arrived  at  after  charging  interest,  but 
before  making  any  allowance  for  depreciation  of 
the  fixed  assets  o"r  investments.  After  deducting 
the  deficiency  from  the  credit  balance  brought  in, 
tlierc  remains  a  sum  of  £32,816,  which  is  carried 
forward.  The  unfortunate  trading  record  of  the 
Company  .since  its  formation  in  .January.  1919.  is 
shown  in  the  above  table. 

Following  is  a  summary  of  the  last  two  balance 
sheets  : — 


LIAIUMTIES. 

ASSETS. 

1921 

1922 

1921 
£ 
Fi.\ed  Assets    1,051,637 

£ 

Sliarc  Capital       3,659,709 

3,659,709 

1,049,336 

Debentures     .  .      283,200 

291,800 

Investments 

Secured  Loans        322,033 

418,283 

and  Loans    2,974,849 

Other  Creditors       93,587 

46.105 

Stocks         ...        48,371 

Ueserves         ...         — 

Debtors       ...      125,413 

Carried  forward       91,136 

.32,816 

Cash            ...        12,050 
Prelim.      Ex- 

12,710 

penses      ...      161,860 

161,860 

Goodwill,  etc.       75,485 

75,485 

4,449,665  4.448,713  4,449,66i  4,448.713 

*  Including  £91,471  due  by  subsidiary  on  current  account. 

The  most  important  change  among  the  liabilities 
is  the  increase  in  bank  loans,  which  are  secured  as 
a  first  charge  on  the  whole  of  the  assets  and  under- 
taking of  the  Company.  The  investments,  whicli 
include  loans  of  £88,400,  are  entirely  composed  of 
hoklings  in  subsidiary  and  associated  firms,  and  are 
valued  at  cost,  les.^  certain  capital  profits  of  £457,752. 
The  auditors  point  out  that  ■  no  depreciation  has 
been  written  off  the  expenditure  on  land,  factories, 
machinery  and  plant,  and  no  provision  lias  been 
made  for  any  difference  between  the  present  value 
of  the  investments,  loans  and  the  current  accounts 
with  subsidiary  companies  and  the  figures  attached 
to  them  in  the  balance  sheet."  During  the  year 
the  Company  sold  certain  properties  and  incurred  a 
loss  thereon  of  £10,288,  for  which  no  ])iovision  has 
been  made.  The  principal  items  in  tiic  accounts  are 
set  out  in  greater  detail  than  on  the  previous  occa- 
sions, but  the  information  given  is  still  entirely 
insufficient  to  permit  of  any  estimate  of  the  true 
position.  It  cannot  be  denied  that  the  fixed  assets 
and  investments,  which  were  acquired  at  the  height 
of  the  boom,  are  grossly  over-valued  and  that  the 
hquid  assets  are  altogether  inadequate.  The  directors 
do  not  provide  any  particulars  of  the  assets  and 
habilities  of  the  subsidiaries,  nor  do  they  state 
whether  the  operations  of  these  concerns  have 
resulted  in  a  loss  or  profit.  They  merely  mention 
that  no  dividends  were  declared — a  statement  whicli 
is  rendered  superfluous  by  the  segregation  of  the 
different  items  of  revenue  in  the  profit  and  loss 
account.  The  Company  is  at  present  primarily  a 
holding  Corporation,  and  it  is  possible  that  in 
the  course  of  time  it  will  withdraw  completely 
from  actual  trade,  for  proposals  were  made  in 
April  last  for  the  transfer  of  the  Charlton  Works 
to  the  United  Gla.ss  Bottle  Manufacturers,  Limited, 
the  share  interest  in  which  exceeds  £1,480,000. 
At  the  annual  meeting  on  Dec.  21.  the  Chairman, 
in  the  course  of  a  detaik'd  review  of  the  position, 
outlined  a  scheme  under  which  it  is  hoped  to  obtain 
the  additional  funds  required  by  the  combine.  The 
scheme  provides  for  the  formation  of  a  separate 
undertaking,  with  a  capital  of  £750,000,  to  take 
over  the  business  of  one  of  the  subsidiaries  and  the 
Company's  own  factories  at  Queenborough,  Canning 
ToT\Ti  and  Leeds.  A  holding  company  is  to  be 
formed  for  the  purpose  of  raising  £200,000  in  Deben- 
tures, of  which  a  certain  group  has  agreed  to 
underwrite  £131,000  on  condition  that  the  scheme 
materialises  by  the  end  of  January.  Negotiations  are 
also  in  hand  for  repaying  the  balance  of  the  bank 
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overdraft  of  £200,000,  and  for  extinguishing  the 
outstanding  Debentures  of  £292,000.  When  these 
arrangements  are  completed,  it  is  proposed  to  revalue 
the  Company's  assets  and  to  write  down  the 
Ordinary  capital  by  the  amount  of  the  deficiency 
disclosed.  That  this  shortage  will  be  a  serious  one 
is  a  foregone  conclusion.  The  final  detaOs  not  being 
submitt^^d  on  December  21,  an  advisory  committee 
was  appointed  and  the  meeting  adjourned  for  three 
months.  Should  the  reorganisation  be  carried  out, 
the  Company  will  become  purely  a  holding  corpora- 
tion, and  the'  small  sums  necessary  for  its  mauitenance 
will  be  provided  out  of  the  profits  of  the  subsidiaries. 
Following  the  publication  of  the  accounts,  the  shares 
were  marked  down  from  2s.  IJd.  to  Is.  3d.,  but  have 
since  recovered  to  Is.  6|d.,  and  should  further  improve. 


BALDWINS,    LIMITED. 

Issued  Share  Capital:  £5.745,956,  in  250,000  5i°„  Cumu- 
lative PreJerence  Shares,  1,343,026  5%  (free  oi  tax  up  to 
6s.  in  the  f )  Cumulative  "  B  "  Preference  Shares,  and 
4,152,930  Ordinary  Shares  of  £1,  fully  paid. 

First  Mortgage  4.V%  Debenture  Stock,  £500.000;  7^% 
Mortgage  Debenture  Stock,  £2,250,000. 


Year  to 
June 
30 
1914... 
1915... 
1916... 
1917... 
1918... 
1919... 
1920... 
1921... 
1922... 


Xorm.il   Deb.  Int.  Ordinary 

Depre-  .and  Sink- Preference   ^Div.— , 
Profit    ciation  ing  Funds  Dividends  Tax-free 


£  £  £ 

178,412  30,000  33,857 

214,451  45,000  33,857 

50,000 

50,000 

50,000 

50,000 

"5,000 


315.939 
308,462 
442,900 
554,997 
675,880 


£ 

13,750 
13,750 
13.750 
13.750 
13,750 


£ 

55,000 
55,000 
96,875 
112,074 
153,789 


33,857 

33,85 

33  85 

33^857      131750    351,729 

33,857  45,667  440,830 
410,758t  50,000  35.591  80,476  207,537  5 
306,132t  50,000 169,139  81,294  —  — 
•  And  capitalised  bonus  of  25  per  cent,  from 
t  After  crediting  t.axation  repayable. 


To 

Keserve 
£ 
25,000 
50.000 
75,000 
75,000 

•  93,333 
75,000 
75,000 
25,000 


Carried 

Forward 

£ 

69,889 

86,733 

133,189 

156,969 

255,139 

285.799 

291,324 

303,479 

309,178 


As  had  been  foreshadowed  by  the  passing  of 
the  Ordinary  dividend  in  November  the  report  of 
this  Company  for  the  twelve  months  ended  June  30 
discloses  a  further  heavy  shrinkage  m  earnings. 
The  period  covered  by  the  accounts  was,  unUke 
the  preceding  year,  free  from  serious  labour  disputes, 
but  on  the  other  hand  the  iron  and  steel  trades 
tended  to  become  more  and  more  inactive,  despite 
drastic  reductions  in  prices.  The  Company  had 
issued  £2,250,000  of  Debenture  stock  just  before 
the  beginning  of  its  financial  year,  but  the  funds 
thereby  provided  have  apparently  not  been  profitably 
employed,  for  the  credit  balance  for  the  period 
amounted  to  only  £306,132,  compared  with  £410,758 
in  the  preceding  year  and  £683,405  in  1919-20.  The 
profit  m  1920-21  was  arrived  at  after  creditmg 
E.P.D.  repayments  and  coal  award  for  the  whole 
period,  and  in  the  present  accounts  further  undis- 
closed sums  have  been  credited  in  respect  of  taxation 
reclaims.  This  is  not  the  only  feature  which  materially 
reduces  the  value  of  the  revenue  account  as  a  state- 
ment of  profit  and  loss ;  there  is  also  the  serious 
defect  that  though  the  Company  has  invested  over 
£4,000,000  in  allied  firms,  it  does  not  state  what 
income  has  been  derived  from  those  undertakings,  or 
what  their  profits  have  been.  It  is  surprising  that  the 
shareholders  of  this  and  other  concerns,  whose  assets 
are  largely  comprised  of  investments  in  subsidiaries, 
should  be  willing  to  accept  as  a  profit  and  loss  account 
a  statement  which  in  many  respects  is  simply  an 
income  and  expeurliture  account.  The  credit  balance 
is,  as  shown  in  the  above  table,  reduced  to  £86,993 
by  deductions  for  depreciation,  debenture  interest 
and  leasehold  and  debenture  sinking  funds,  and  as  the 
Preference  dividends  absorb  £81.294.  there  remains  a 
surplus  profit  of  only  £5.699,  which  is  added  to  the 
balance  of  £303,479  brought  forward.  As  announced 
in  November  the  directors  do  not  recommend  any 
Ordinary  dividend. 

The  Comjiany's  difficulties  are  due  in  no  smaU 
measure  to  the  development  programme  adopted 
during  the  trade  boom.  The  rapiditj'  of  its  expansion 
since  the  armistice  is  illustrated  by  the  follo\\-ing 
summary  of  recent  balance  sheets. 


LIABILITIF.S.  ASSETS. 

Reserves 
Total  and     |  Debtors 

Paid-up  Carry    ,     Fixed  Invest-        .and 

June   Capital  Creditors*  Forward     Assets     Stocks      ments        Cash 
30  £  £  £  '  £  £  £  £ 

1919  4,276,644  1,425.121  1.327,277  2,232,915     983,944  1,783,392  2,028,791 

1920  5,276,644  2,283,039  1,361,659  2,914,002  1,481,120  2,299,335  2,226,885 

1921  8,471,894  2.160.538  1,163,921  3,437,455     888.231  3,313,138  4,157,529 

1922  8,495,956  1,104,106  1,180,978  3,624,974  1,153,323  4,123,260  1,879,483 

*  Including  dividends  payable. 

The  reserves  are  composed  of  a  share  premium 
account  of  £293.613,  and  of  a  sulking  fund  of  £155,813 
for  debenture  redemption  and  £32,539  for  deprecia- 
tion of  leaseholds.  It  is  noteworthy  that  the  Company 
has  increased  its  stocks  by  nearly  £270,000,  whereas 
all  the  other  leading  iron  and  steel  undertakmgs 
which  have  published  accounts  for  1921-22,  have 
largely  reduced  their  commitments  under  this  head. 
The  investments,  which  are  mainly  comprised  of  hold- 
ings in  subsidiaries,  also  show  an  increase  of  over 
£800,000,  this  expansion  being  due  in  large  part  to 
the  acquisition  of  the  capital  of  the  Eagle  Tinplate 
Works  of  Neath.  The  subsidiaries  have  apparently 
been  in  financial  difficulties  during  the  year,  as  a 
result,  perhaps,  of  the  accumulation  of  stocks,  for 
the  Company  has  granted  them  loans  of  £427,370 
out  of  the  funds  provided  by  the  Debenture  issue. 
Cash,  Government  securities  and  bills  are  all  shown 
in  one  total  at  £452,412,  and  together  with,  debtors 
(excluding  sinking  fund  premiums)  exceed  current 
habUities  by  about  £160,000.  The  balance  sheet 
is,  of  course,  incomplete  without  a  statement  of  the 
assets  and  Uabihties  of  the  subsidiaries  just  as  is  the 
profit  and  loss  account  without  a  statement  of  their 
earnings  and  dividend  disbursements. 

The  Company  is,  to  a  large  extent,  a  self- 
contained  unit,  owning  iron  mines,  colheries,  iron 
and  steel  works  and  galvanised  sheet  and  tin  plate 
works.  It  controls,  besides,  several  iron  and  steel 
undertakings,  one  of  the  largest  tube-making  firms 
in  this  country  and  three  coUieries,  which,  with 
those  directly  o^vned  by  it,  are  capable  of  producing 
nearly  2,000,000  tons  of  coal  per  annum.  In  all 
departments  except,  perhaps,  those  devoted  to  the 
manufacture  of  ship  plates  and  tubes,  there  has  been 
a  marked  revival  in  business  since  June  last,  and  the 
outlook  is  rather  promising.  It  seems  very  unlikely, 
however,  that  the  Company  wiU  be  able  to  pay  a 
higher  dividend  than  5  per  cent,  on  its  Ordinary 
shares  in  respect  of  the  current  year.  The  shares 
were  marked  down  from  17s.  to  15s.  9d.  on  the 
dividend  announcement  last  month,  but  have  since 
advanced  to  19s.,  the  report  being  considered  favour- 
able. During  1921  prices  moved  between  27s.  9d. 
and  14s.  6d.,  and  in  the  current  year  between  20s.  3d. 
and  14s.  9d.  The  Five  per  Cent,  (tax-free)  "B" 
Preference  at  19s.  6d.  and  the  Five-and-a-half  per  Cent. 
Preference  at  18s.  yield  5"1  per  cent,  (net)  and  6'1  per 
cent,  respectively,  whOe  the  Four-and-a-half  First 
Mortgage  Debenture  Stock  at  87  and  the  Seven - 
and-a-half  jier  Cent,  at  106  afford  a  flat  yield  of 
5' 2  per  cent,  and  71  per  cent,  respectivelj'. 


D.    NAPIER   AND    SONS,   LIMITED. 

Issued  Share  Capital  :  £846,000,  in  300,000  7^%  Cum.  Pref. 

and  546,000  Ordinary  Shares  of  £1  each,  fully  paid. 
Debenture  Stock  :  50,000  5i"o  First  Mortgage. 


Sundrv 

Year  to          Net 

Deb. 

Pref. 

Ord 

Alloca- 

Carry- 

Sept. 30       Profit 

Int. 

Div. 

, Div. 

— — , 

tions 

forward 

£ 

£ 

£ 

£ 

o/ 

£ 

£ 

1914    . 

..       46,995 

5,874 

18,864 

10,500 

3 

NU 

11,767 

1915    . 

63,572 

5,500 

22,500 

17,500 

5 

20,000 

9,839 

1916 

..       68,718 

5,500 

22,500 

21,000 

« 

20,000 

9,557 

1917 

..     127,182 

5,500 

22,500 

70,000 

20 

20,000 

18,738 

1918 

..     134,585 

5,500 

22,500 

78,750 

22i 

35,000 

6,074 

1919 

..     126,893 

4,583 

22,500 

45,500 

10 

50,000 

9,966 

1920    . 

..Dr.56,791 

2,750 

22,500 

— 

. — ■ 

22,500* 

Dt.49,574 

1921    . 

..       81,849 

2,750 

22,500 

. — . 

— 

— . 

7,024 

1922    . 

..Dr.23,S20 

2,750 

22,500 

— 

— 

so,ooo* 

7,953 

*  From  reserve  for  pa>inent  of  Preference  Dividend. 

Though  this  Company  was  one  of  the  few  motor- 
car firms  which  reported  a  recovery  in  earnings  last 
year,  it  has  unfortunately  failed  to  maintain  its 
position  in  the  twelve  months  ended  September  30. 
The  relapse  is  to  be  largely  attributed  to  the  recent 
engineering  lock-out,  which  occurred  during  the  best 
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part  of  the  selling  season,  and  forced  the  Company 
to  work  at  a  considerable  loss  during  one-fourth 
of  the  trading  year.  To  add  to  the  difficulties,  prices 
continued  to  fall  steadily  and  it  is  therefore  not 
surprising  that  the  net  result  of  the  year's  operations 
should  have  been  a  debit  balance  of  £26,571.  To 
cover  this  and  provide  for  the  Preference  dividend 
to  June  30  last  the  directors  have  transferred  £,">0,000 
from  reserve. 

The  last  two  balance  sheets  are  analysed  herewith. 


September  30. 


LIABILITIES. 


1921 

1922 

£ 

£ 

Share  Capital 

846.000 

846,000 

Deb. 

50,000 

50,000 

Bank  Loan... 

34,000 

100 

Other  Creditors 

257,777 

163,323 

Gen.  Keser\-e 

154,000 

104.000 

rarricd  fwd. 

7,024 

7,953 

Fixed  Assets 
stocks 
Investments 
Debtors     ... 
Cash 
Goodwill   ... 


ASSETS. 
1921 

£ 
240.748 
676,309 
20,422 
107,995 
3,327 
300,000 


1922 

£ 
222,475 
493,007 
112,378 
20,175 
23,341 
300,000 


1,348,801  1,171,376 


1,348,801  1,171.376 


The  creditors  include  a  taxation  reserve  of  £51 ,309 
which  is  considered  quite  adequate.  The  most  favour- 
able feature  of  the  accounts  is  the  reduction  of  over 
£180,000  in  stocks,  part  of  which  is,  of  course,  due  to 
allowances  for  depreciation.  The  additional  funds 
thereby  released  have  enabled  the  Company  to 
straighten  its  financial  position,  government  securities 
(£101,728),  debtors  and  cash  being  now  only  £18,200 
less  than  current  liabilities  (including  provision  for 
taxation  and  dividends  payable).  An  item  calling 
for  comment  is  the  valuation  of  £300,000  placed  on 
goodwill  which,  is  to  be  hoped,  will  be  reduced  to 
more  reasonable  proportion  when  profits  permit. 

The  Chairman  was  not  able  to  give  a  verj-  hopeful 
view  of  the  outlook  at  the  annual  meetmg,  but  he 
mentioned  that,  though  the  market  for  large-powered 
cars  has  been  stagnant,  there  are  signs  of  improvement 
both  as  regards  inquiries  and  orders  for  the  Company's 
six-cylinder  40-50  Napier.  The  manufacture  of  aero 
engines,  which  the  Companyhas  done  much  to  develop, 
is  stiU  making  progress  and  it  is  hoped  to  secure 
important  foreign  business  in  this  section.  Develop- 
ment work  has,  however,  been  restricted  as  a  result 
of  the  poUcy  adopted  by  the  Treasury  towards  the 
Air  Ministrj'. 

The  Ordinary  shares  of  the  Company,  unlike  those 
of  the  majoritj'  of  motor-car  undertakings,  have  fallen 
heavily  since  last  year,  and  on  the  pubUcation  of  the 
report  were  marked  down  from  6s.  6d.  to  4s.  9d.  At 
this  price,  which  compares  with  9s.  in  December,  1921, 
they  appeared  to  be  undervalued,  as  do  the  7i  per 
cent.  Cumulative  Preference  shares  at  13s.  Hd.  The 
5i  per  cent.  First  Mortgage  Debenture  stock  at  the 
current  mean  price  of  78  gives  a  flat  yield  of  7  per 
cent.  The  highest  and  lowest  quotations  of  the 
various  issues  for  1921  and  1922,  are  shown  below  : — 


r-1921-, 

^1922-, 

H.         L. 

H.      L. 

Ordinary 

..     10/-       5/9 

8/6      4/9 

Preference     ... 

..     13/3        7/- 

15/9    11/3 

Debenture  stock 

..     80  J         79 

79i     79 

BRITISH  BURMAH  PETROLEUM  CO.,  LTD. 

Issued  Share  Capital:  £996,384  in  2,490,711  Shares  of  8s. 

each,  fully  paid. 
Debenture  Stock:  £524.908  First  and  £800,000  Second. 


Year 
to 


Trading  Sundrj-   Ex-    Depre-    Deb. 


Div.  Simtiry 
Xet    tax-  -illoca-    Carry- 


£    %  £     £ 

40,222  —  35,000  5,222 

9,735  —  —   14,957 

55,542  —  35,000  35,499 


July  3 1    Profit       Kcv.   penses  elation  Charges    Profit  free    tions    forward 
£  £  £  £  £ 

1914  ...161,631   4,490  27,385  28,285  70,229 

1915  .,.143,2."«3   4,023  29,686  40,230  67,605 

1916  ...252,996   5,197  38,377  96,795  67,279 

1917  ...292,348   6,778  54,362  72,745  66,602  105,417  7J  40,737  40,989 

1918  .371,945   9.354  71,080  48,540  66,523  195,1.56  12i  110,000  23,635 

1919  ....531,603  35,074  86,186  67,579  70,632  343,281  17}  200,000  29,645 

1920  ...368.419  157.934  84,785  75,868  77,438  288,262  20  100,000  14,403 

1921  ...lfi8,560  126,942  70,577  22,455  79,663  122,805  12}  —    9,915 

1922  ...208,893  54,073  64,915  31,252  95,253  71,546  7-8  —    3,627 

The  trading  profits  of  the  British  Burmah  Petro- 
leum Co.,  Ltd.,  for  the  year  ended  July  1,  1922, 
amounted  to  £208,893,  an  improvement  "of  £40,000 
on  the  1921  results,  but  substantially  below  the 
level  established  in  the  five  preceding  years.     The 


supplementary  iiieonie  tame  to  £54,073,  including  a 
tax  refund  of  £29.244.  This  compares  with  £126,942 
in  the  previous  twelve  months,  when  a  tax  refund 
of  £64,203  was  received.  Administration  expenses, 
at  £04,915,  showed  a  slight  reduction,  but  depreciation 
and  debenture  charges  were  increased.  The  net 
divisible  profit  was  consequently  only  £71,546, 
compared  with  £122,805  in  1921  "and  £.345,281  in 
1919.  The  directors  have  decided  to  declare  a 
final  dividend  of  4.ld.  per  share,  free  of  tax,  bringing 
the  total  distribution  for  the  year  to  7Ad.  per  share, 
or  7-8  per  cent.,  free  of  tax.  Dividend  "requirements 
will  ab.sorb  in  all  £77,834,  which  will  reduce  the 
carry-forward  from  £9,915  to  £3,627.  The  balance- 
sheet  position  may  be  judged  from  the  following 
table  :— 


Reserve*  Property 

Surplus 

and  Carry-     and 

Liquid 

Capital     forward      Plant 

Stocks 

Stores 

Assets       Total 

July  31      £                £               £ 

£ 

£ 

£               £ 

1914.. 

.  1,389,099      71,476  1,253,065 

38,510 

78,456 

90,544     1,460,575 

1918.. 

.  1,373,789    383,893  1,244,462 

139,862 

124,978 

248,380  1,737,682 

1919.. 

.  1,370,2.56   598,617  1,194,471 

110,116 

238,658 

419.628  1,968,872 

1920.. 

.1,566,995  993.867    1,161,036 

30,898 

209,782 

1,139,146  2,560,863 

1921.. 

.  1,567,148   843,680  1,210,633 

165,739 

391,568 

642,888  2.410,828 

1922.. 

.2,121,192    642,491  1,332,177 

178,608 

350,234 

902,664  2,763,683 

The  only  significant  alteration  in  the  balance  sheet 
has  been  the  increa,se  in  capital  and  in  Uquid  assets. 
An  issue  of  £600,000  Eight  and  a  Half  per  Cent.  Second 
Mortgage  Debenture  stock  at  98  was  made  last  De- 
cember. The  stock  is  redeemable  at  105  on  or  before 
November  30,  1936,  and  a  sinking  fund  is  to  be 
estabUshed  out  of  profits  at  the  rate  of  £42,000  per 
annum,  commencmg  with  the  current  year.  Up  to 
November  1,  1936,  the  stock  is  convertible  into  shares 
at  £1  per  share.  The  proceeds  of  the  issue  were  used 
for  the  redemption  of  the  existing  £43,788  Second 
Debenture  stock,  drilling  operations,  field  electrifica- 
tion, refinery  plant  and  field  exploration  in  Burma. 
The  expenditure  at  the  refinery  charged  to  capital 
account  for  the  year  was  £28.133,  and  at  the  field 
£124,663. 

The  report  states  that  a  substantial  increase  was 
shown  during  the  year  in  the  net  production  in  Burma, 
to  which  the  additional  output  from  the  Singu  terri- 
tories largely  contributed.  The  refinery  throughput 
was  also  higher,  and  the  shipments  and  sales  of  benzine, 
wax  and  kero.sene  greatly  exceeded  those  made  during 
the  previous  twelve  months.  The  financial  results 
fail,  however,  to  reflect  the  improved  field  production 
and  refinery  throughput.  This  is  due  in  the  main  to 
the  low  market  prices  for  benzine  and  wax.  Labour 
and  material  costs  and  exchange  rates  were  also 
adverse  factors.  The  directors  anticipate  an  improve- 
ment in  eammg  conditions  during  the  current  year. 
Fuel  economies  have  been  effected  by  the  introduction 
of  improved  plant  and  the  utilisation  of  gas  on  an 
increased  scale.  A  further  economy  will  be  possible 
when  the  electric  power  for  operating  wells  in  the 
Twingone  and  Beme  districts  is  in  full  commission. 
The  improvement  in  the  refinery  jjlant  ought  also  to 
have  a  favourable  reflection  in  future  returns.  In 
addition  to  development  of  proved  areas,  prospecting 
in  new  territority  is  stated  to  have  been  energetically 
carried  out.  Exploration  work  in  Sinai  has  not 
fulfilled  expectations.  Inconclusive  results  were  ob- 
tained from  prehminary  geological  investigations  in 
the  Punjab  concessions.  Pohtical  considerations  pre- 
vented an  exploration  of  the  more  important  reserve 
areas  in  the  North-West  Frontier  Provinces.  Three 
wells  are  being  drilled  on  the  Comodoro  Rivadavia 
Field,  in  Argentina. 

The  Company's  shares  (8s.)  are  quoted  at  present 
at  9s.  9d.  At  this  price  they  would  appear  to  discount 
a  substantial  improvement  in  earnings.  The  Six  per 
Cent.  First  Mortgage  stock  at  97  gives  a  yield  of 
£6  3s.  9d.  per  cent.  The  Eight  and  a  Half  per  Cent. 
Second  Mortgage  Debenture  stock  at  88  gives  a  re- 
turn of  £9  13s.  per  cent.  Considering  that  the  Ordinary 
shares  are  quoted  at  a  premium,  the  Second  Mortgage 
stock  shows  an  attractive  yield. 
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CARDINAL   AND   HARFORD. 

Issue    of    70,000     7    per    Cent.     Curaulativo     Participating 
Preference  shares  of  £1  each  at  par. 

The  Company  1ms  been  formed  to  take  over  a  London 
business  of  carpet  manufacturers  and  importers.  The  assets, 
acquired  on  a  "  going  concern  "  valuation,  stand  at  £160,140, 
the  purchase  consideration  being  £140,000,  divided  into 
£10,000  in  cash,  £30,000  in  Preference  shares  and  £100,000 
in  OS.  Ordinary  shares.  The  authorised  and  issued  capital 
is  £200,000,  consisting  of  £100,000  in  7  per  cent.  Cumulative 
Participating  Preference  shares  and  £100,000  m  5s.  Ordinary 
shares.  The  participating  rights  entitle  Preference  share- 
holders to  one-fifth  of  the  surplus  profits  after  the  Ordinary 
shares  have  received  7  per  cent.  As  the  prospectus  contains 
no  statement  of  past  profits,  interest  in  the  issue  will  be 
confined  to  those  in  intimate  touch  with  the  business.  The 
lists  will  close  on  or  before  January  15. 


SYLVANITE   GOLD   MINES,   LIMITED. 

In  compliance  with  Stock  Exchange  regulations  prior 
to  the  granting  of  a  quotation,  Sylvanite  Gold  Mine.3,  Ltd., 
has  advertised  a  .statement  of  affairs.  The  Companj'  was 
incorporated  in  1913  under  Canadian  law  to  work  five  gold 
claims  of  about  40  acres  each  in  Ontario.  Tiie  original 
capital  of  the  Company  was  S:?,000,000  divided  into  400,000 
shares  of  S5  each,  of  which  280,000  were  u",sued  to  vendors 
as  fully  paid  up,  in  payment  of  the  claims  acquired  by  the 
Company.  Of  the  remaining  120,000  shares,  40,000  were 
issued  in  1914  for  cash  at  Sl-2o  per  share,  leaving  80,000 
shares  of  So  in  reserve.  By  a  special  resolution  passed  on 
July  14,  1921,  it  was  resolved  to  issue  the  80,000  S5  Treasury 
shares  at  S2  per  share  for  cash  pro  rata  to  the  shareholders. 
At  this  meeting  it  was  also  decided  to  reorganise  the  capital 
by  uicreasing  the  authorised  capital  to  83,000,000  and  by 
dividing  the  shares  into  denominations  of  SI  instead  of  85. 
An  option  was  given  to  Kirkland  Lake  Proprietary  (1919), 
Ltd.,  and  Jlessrs.  E.  L.  Koons  and  W.  L.  Marcy,  to  purchase 
the  additional  1,000,000  .shares  of  SI  at  40  cents  tor  two  years 
from  July  14,  1921,  in  consideration  of  their  guaranteeing 
the  sale  and  pajanent  of  the  80,000  S5  unissued  Treasury 
shares  above  referred  to.  The  detaiLs  published  do  not 
give  any  idea  as  to  the  eai'ning  capacity  of  tlie  undertaking. 


COMPANY  REPORTS  ANALYSED. 

Year 

Net 

Deb. 

Pret. 

Ord.  Div. 

Placed  to 

Carry-fom-ard 
Inc.  (-) 

Previous  Year. 

Name  of  Company. 

Net 

Ord. 

Profit* 
£ 

Int. 
£ 

Div 

Reserve 
£ 

Amt. 
£ 

or  port  /_\  1 

Profit* 
£ 

Div 

£  * 

% 

£ 

£ 

% 

Banks- 

Imperial  Bank  of  Persia 

20/9/22 

76,766 

— 

— 

6-9  t.f 

45,000 

30,000 

33,721 

-1- 

1,768 

72,904 

6  - 1  t.f. 

National  Bank  of  Scotland     . . . 

1/11/22 

271,063 

— 

— 

11  6  t.f 

128,263 

100,000 

64,261A 

— 

2,200 

265,458 

11 -2  t.f. 

Western  Australian  Bank 

25/9/22 

30,277 

— 

— 

10  t.f. 

25,000 

— 

21,100 

+ 

5,277 

30,384 

10  t.f. 

Breweries  and  Distilleries — 

AUsopp  (Samuel)          

30/9/22 

147,743 

90,640 

47,107 

3 

10,030 



19,979 



34 

147,769 

3 

Chicago  Breweries        

30/9/22 

Dr.  5,345 

3,714 

— 

— 

Dr.  9,059 

— 

19,669 

2-8  t.f. 

Hit«hmau  &  Co.           

30/9/22 

8,929 

4,859 

1,800 

6  t.f. 

1,200 

2,000 

4,142 

— 

930 

12,941 

6  t.f. 

Huggins  &  Co 

30;9/22 

54,223 

19,250 

— ■ 

10 

21,750 

10,000 

32,273 

+ 

3.222 

51.714 

10 

Leeds  &  Wakefield  Breweries  ... 

30/9/22 

16,492 

6,000 

4.500 

5 

3,750 

6,184B  + 

1,242 

16,113 

— 

Kewcastle  Breweries 

31/10/22 

56,792 

27,000 

12,000 

5 

20,000 

18,600 

52,395 

+ 

20,808 

107,999 

10 

Phillips  &  .Marriott      

30/9/22 

16,974 

2,900  t.f. 

1,812  t.f.lO  t.f. 

5.000 

7,000 

4,266 

+ 

262 

— 

— 

St.  Louis  Breweries      

.30/9/22 

49.888 

13,374 

36,000 

— 

5,521 

+ 

514 

— 

— 

Wethered  (Thomas)     

10/10/22 

1-1,501 

5,051  t.f. 

5,406  t.f.  10 

6,000 

— 

24,904 

1,956 

36,865 

5 

Wortliington      

30/9/22 

128,447 

20,720 

42,130 

— 

— 

— 

277,063 

A- 

8,210 

139,425 

— 

Commercial  and  Industrial — 

Amalgamated  Zinc  (De  Bavay's) 

(6  mos.) 

30/6/22 

25,000 

— 

— 

5 

25,000 

— 

— 

— 

— 

— 

.\rgus  Printing 

30/10/22 

23,345 

1,054  t.f. 

— 

15 

14,606 

5,000 

12,162 

+ 

2,685 

10,124 

10 

Belsize  Motors  .. .        (11  mos.) 

31/8/21  Dr.171,037 

— 

— 

— 

—    Dr.  100,000  Dr.  8.726 

71,037 

33,281 

7  t.f. 

British  Glass  Industries 

31/3/22 

Dr.  31,005 

27,316 

— 

— 

— 

— 

32,816 

— 

58,321 

Dr.  23,217 

— 

Bullers 

31/7/22 

17,845 

14,274 

7,500 

— 

— 



8,023 



3,929 

Dr.  19,914 

— 

Canadian  Western  Natural  Gas, 

Light,  Heat  &  Power 

30/9/22 

Dr.  10,583 

28,009 







—    Dr 

.  50.189 



37,726 

— 

— 

Dick  (E.  &  J.) 

31/8/22 

Dr.  80,989 

— 

— 

— 



—    Dr.l4i;773 

_ 

80,989 

Dr.  335,163 

— 

Haley's  Industrial  Motors 

31/8/22 

Dr.  36,914 

2,100 

— 

— 

— 

Dr.  24,101  Dr.45,635 

_ 

14,193 

Dr.  70,993 

— 

Imperial  Paper  Mills 

31/8/22 

124,110F 

55,950 

20,000 

5 

20,000 

— 

28,160 

— 

— 

— 

Inter-Northem  Corporation 

(15  mos.) 

30/9/22 

Dr.  3,351 

— 

— 

— 

— . 

—       Dr.  9,818 

— 

3.351 

— 

— 

Morums  Oriental  Stores 

30/6/22  Dr.  170,079 

— 

— 

- — ■ 

— 

—    Dr.324,819 

— 

170,079 

Dr.  164,333 

— 

Napier  (D.)       

30/9/22 

Dr.  26,571 

— 

22,500 

— 

— 

Dr.  50,000 

7.953 

+ 

929 

Dr.  49,574 

— 

North  Eastern  Improved  Dwell- 

ings  

31/10/22 

2,524 

195 

— 

7 

2,400 

— 

940 

— 

71 

2,886 

7 

Keed  (.\Ibert  E.)          

31/3/22  Dr.  34.038 

4,500 

13,200 

—^ 

— 

— 

1,993 

_ 

51,788 

Dr.  88,318 

7  t.f. 

StoUFilm          

31/10/22 

36,076 

— . 

7,756 

171 

4,136 

20,000 

9,952 

-f 

3,883 

20,702 

15-5 

StoU  Picture  Theatre  (Kings- 

way)          

3/11/22 

37,293 

6,621 

12.750 

12J 

18,743 

— 

20,931 

- 

821 

40,739 

12i 

Electric  Light  and  Power- 

_ 

Barbados  Electric  Supply 

30/6/22 

543 

605 

— 

— 

-— 

— 

1,022 

- 

62 

Dr.  1,078 

— 

Financial  Land  and  Investment — 

Clitheroe  Estate           

23/6/22 

4,000 

6,300  t.f. 

— 





—      Dr.  3.429 

_ 

2,300 

7,190 

— 

Mashou.iland  Consolidated 

31/3/22 

Dr.  2,705 

1,654 

— 

— 

— 

—    Dr 

.  20,291 

-f 

4,359 

Dr.  3,934 

— ■ 

Gas — 

South  Barracas  (Buenos  AjTes) 

Gas  &  Coke             (6  mos.) 

31/12/21 

Dr.  5,809 

1,018 

— 

— 

— 

—  Dr. 

152,232 

— 

6,827 

Dr.  47,440C 

— 

Iron,  Coal  and  Steel- 

Argentine  Iron  <t  Steel 

28/2/22  Dr.236,622 

14,301 









250,923 



121.615 

— 

Baldwins             

30/6/22 

244,775 

157,781 

81.295 

— 

— 

— 

309,178 

-f 

5,699 

349,402 

5  t.f. 

Bertrams            

30/9/22 

2,267 

462 

— 

10 

4,500 



2,390 

2,695 

7,480 

10 

Dorman,  Long 

30/9/22 

257,369 

35,684 

120,000 

40,000 

201,172 

_ 

38,315 

399,096 

44 

South  Duriiam  St«pl  &  Iron   . . . 

30/9/22 

69,651 

13,500 

18,O0U 

10 

35,000 

118,062 

+ 

3,150 

58,566 

10 

Spencer  (John)             

30/6/22 

21,455 

6,892 

6,638 

— 

— 

15,739 

7,925 

9,774 

— 

Westport  Coal 

30/9/22 

48,441 

— 

— 

lOG 

45,000 

— 

12,2.34H  -r 

1,442 

— 

— 

Mining— 

.4bosso  Gold      

30/6,22 

5,708 

— 

— 

— 





18,295 

.i. 

5,708 

Dr.  5,387 

— 

Andrada  Mines 

31/12,21 

Dr.  17,955 

— 

— 





— '  Di 

.  38,385 

_ 

17,955 

4,571 

— 

British  Platinum  &  Gold 

31,7,22 

1,064 

— 







Dr.  5,194 

18,198 

+ 

6,258 

11,940 

— 

Fremantle  Trading  Co. 

31;7,22 

Dr.  5.527 

— 

— 





—    Di 

.  11,655 

5,527 

— 

Jantar  Nigeria 

30  9/22 

Dr.  4,19-1 

— 

— 





—    Di 

.  22,153 

_ 

4,194 

Dr.  21,365 

— 

Mount  Elliott 

30  6/22 

Dr.  22.122 

— 

— 

— 

— 

—  Dr. 

118.815 



22  122 

— 

— 

Rhodesia  Consolidated 

31  322 

Dr.  26,569 

— 

— 





—     Di 

.  55,211 

_ 

26^569 

Dr.  5,155 

— 

Taquah  Mining  A  Exploration 

Oil- 
Trinidad  Leaseholds     

30/6,22 

9,032 

— 

— 

5 

19,374 

24,069 

- 

10,343 

7,000 

— 

30/6/22 

Dr.153,216 





_ 

_ 

_ 

18,681 

153,216 

128,984 



Ural  Caspian     

13/11,21 

Dr.  33,844 

— 

— 

— 

— 

—    Di 

.  43,516 

— 

33,844 

Dr.  2,791 

— 

Railways  :  Foreign — 

Argentine  Transandine 

30,'6,'22 

31,676 

30,813 

— 







23,905 

+ 

863 

43.997 

— 

Colombian  National     

31/12,'21 

7,343 

88,800 

— 

— 

— 

—  Dr. 

87.-.,417 

81,457 

— 

Tea,  Coffee  and  Rubber— 

Asahan  Rubber 

31  7/22 

Dr.  354 









, 

lO.fifiS 



354 

Dr  9,742 



Hevea  (Johore)  Rubber 

30/6  22 

Dr.  1,421 

789  t.f 





. 

—       Dr.8!.i82 

_ 

2,210 

Dr.  9,944 



Killinghal)  (Rubber)  Develop- 

ment            

30  6  22 

4.282D 

— 

— 

5 

2,625 

2,500 

8,618 

_ 

843 

Dr.  13.553 

— . 

Kong  Lee  (Perak)  Plantations 

31  S  22 

1.487 

— 

— 

4 

1,300 

429 

-f- 

187 

— . 

Merbau  Rubber 

31  8, 22 

Dr.  194 

267 

— 



i.sxa 

461 

1.407 

. 

PuUangode  Rubber      

30,6  22 

Dr.  1,842 

— 

__ 

. 



—       Dr.  3!095 

_ 

1,842 

Dr.  6,641 



Stoughton  (Perak)  Rubber     ... 

30/9/22 

457 

— 

— 

— 

. 

1,981 

-h 

457 

Dr.  3,030 



Sungei  Kari  (Sumatra)  Rubber 

30/6/22 

11,259E 

— 

— 

— 

— 

— 

9,286 

+ 

11,259 

Dr.  13  211 

— 

A.  After  placmg  £30,000  to  Officers"  Pension  Fund  and  £15,000  to  Bank's  .Annuity  Fund.  B.  After  placing  £1,000  to  Emoloyees'  Benevolent  Fund. 

C,  Eighteen  months  to  June  30,  1921.  D.  Includes  £8.09S  E.P.D.  recovered.  E.  Includes  £14,986  E.P'D.  recovered. 

F.  Includes  amount  brought  forward.  G.  A  further  2i  per  cent,  is  distributed  out  of  the  Insurance  Fund. 

H.  Atxer  placing  £2,000  to  Employees'  ProTident  Fimd. 

*  After  aUoiving  for  taxation  and  depreciation. 

NOTE. — Secretaries  of  public  companies  are  respectfully  requested  to  forward  reports  and  accounts,  as 
they  appear,  for  inclusion  in  the  above  table. 
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MEETINGS 

OF    PUBLIC    COMPANIES. 


Bank  of  Montreal. 


Liquid  Position  and  Great  Strength  Maintained. 
Foreign  Trade  of  Canada. 


The  one  liimdred  and  fifth  aiinurti  general  meeting  of  the 
sliaroholdcrs  of  the  Bank  of  Montreal  was  lield  on  December  4 
in  tlie  Board  room  at  the  bunk's  hi'adquarters.  Montreal. 

On  the  motion  of  Lord  Shauglmessy,  Sir  A'incent  Meredith, 
Hart.,  was  ret|uestcd  to  take  tlie  chair. 

The  t'liairmim  then  called  upon  the  general  manager 
(Sir  Frederick  Williams-Taylor)  to  read  the  annual  report 
of  the  directors  to  the  shareholders. 

The  President's  Address. 

Sir  Vincent  Meredith,  in  moving  the  adoption  of  the 
report,  said  : — 

The  recent  death  of  our  greatly  esteemed  ilirector  Mr. 
K.  B.  Angus  must  cast  a  shadow  over  our  meeting  to-day. 

As  a  director  of  the  bank  for  thirty-one  years  and  its 
President  for  three  years,  lie  rarely,  if  ever,  was  absent  from 
a  meeting  of  the  Board  except  on  occasions  when  he  was 
abroatl.  His  wise  counsel  and  mature  judgment  were  at  all 
times  at  the  bank's  service. 

He  will  be  greatly  missed,  not  only  by  his  confreres  in 
the  bank  and  other  large  corporations  with  which  he  was 
closely  identified,  but  by  the  public  in  general,  by  whom 
he  was  held  in  high  esteem. 

The  banking  year  just  closed  has  required  constant 
vigilanc*',  and  I  am  glad  to  be  in  a  position  to  inform  you 
that,  while  our  profits  on  the  basis  of  capital  employed 
have  not  been  as  large  as  those  of  the  immediately  preceding 
years,  as  was  to  be  expected  with  lessened  activity  in  business 
generally,  coupled  with  increased  taxation,  we  have  been 
fortunate  in  escaping  serious  losses,  and  the  liquid  position 
ar\d  great  strength  of  the  bank  remain  unimpaired. 

Since  your  last  annual  meeting  the  Merchants  Bank 
has  been  absorbed  by  the  Bank  of  ^Montreal.  In  my  judg- 
ment, the  prompt  action  of  your  directors,  subsequently 
ratified  by  you,  averted  a  situation  that  might  otherwise 
have  ])roved  serious  to  the  countrj'  at  large,  and  secured 
the  shareholders  of  that  institution  from  losres  greater  than 
were  suffered. 

It  will  interest  you  to  know  that  the  work  of  co-ordinating 
the  staffs  with  a  view  to  economies  is  proceeding  with  all 
possible  celerity,  and  that  the  acquisition  of  the  Merchants 
Bank  is  reasonably  realising  the  expectation  of  your  Board, 
lender  our  own  organisation,  and  with  the  economies  that 
have  been  eflected,  the  future  gives  promise  of  increased 
earnings. 

Canada's  Trade. 

The  foreign  trade  of  Canada  is  again  expanding,  having 
reached  a  value  of  S921,700.ll(J0  in  the  seven  months  ended 
October  31,  being  an  increase  of  .$67,748,000  over  the 
corresponding  period  last  year. 

A  satisfactory  feature  of  the  figures  is  the  large  export 
of  agricultuial  produce,  amounting  in  the  seven  months  to 
5270,084,000,  an  increase  of  827,000,000  over  the  seven 
mouths  of  last  year — a  substantial  addition  to  the  income 
of  our  farmers. 

The  balance  of  trade  has  turned  in  favour  of  Canada, 
having  been  the  considerable  sum  of  800,000,000  in  the 
April-October  tjeriod,  as  compared  «ith  an  adverse  balance 
of  $22,700,000  in  1921  and  of  §140,000.000  in  1920.  Within 
two  years,  therefore,  there  has  been  a  betterment  of  no 
less  than  8200,000,000  in  our  foreign  trade— a  factor  con- 
tributing in  a  considerable  degree  towards  the  restoration  of 
the  Canadian  dollar  to  par.  Taken  altogether,  the  foreign 
trade  figures  afford  encouragement. 

The  net  debt  of  Canada  on  October  31  amounted  to 
$2,309,000,000,  an  increase  of  840.000,000  during  the  year. 
The  deficit  of  the  National  Railways  during  the  same  period 
will  probably  amoimt  to  upwards  of  850,000,000. 

Conditions  in  the  United  States. 

From  what  one  can  learn,  fundamental  conditions  in  the 
United  States  underljnng  the  forward  movement  of  business 
which  began  some  months  ago  are  soimd,  as  evidenced  by 
the  prompt  xesiunption  of  progress  in  various  industries 
as  soon  as  the  retarding  influences  of  the  strike  situation 
were  removed. 

The  United  States  can  for  a  time  remain  self-contained, 
but  a  year  or  two  of  business  activity  will  doubtless  convince 
the  most  sceptical  that  that  covmtry  cannot  remain  aloof 
and  live  unto  itself.  For  a  time  the  home  market  can 
absorb  a  very  large  proportion  of  the  country's  production, 


but  after  the  saturation  point  has  been  reached  economic 
conditions  demand  that  an  outlet  must  be  found  for  the 
surplus  prodiK'ts,  including  both  wheat  an<l  cotton,  failing 
which  depression  in  business  generally,  with  lower  prices, 
will  be  the  natural  result.  Ii\  th<r  meantime  the  present 
business  activity  is  expected  to  continue  for  a  year  or  two 
longer. 

The  least  satisfactory  phase  of  the  country's  business  is 
in  the  foreign  trade  field.  With  continued  unsettlement  of 
many  of  the  foreign  exchanges  the  volume  of  exports  has 
shown  restricted  demand,  monthly  figures  ruiming  uniformly 
below  those  of  the  previous  year.  The  recent  tariff  enact- 
ment does  not  tend  to  stimulate  itnports,  so  that  mutual 
foreign  trade  is  just  now  at  a  low  ebb. 

The  growing  scarcity  of  labour  shows  unemployment  has 
decreased  40  per  cent,  since  October,  1921,  and  the  new 
immigration  laws,  as  is  also  the  case  in  Canada,  bar  a  remedy. 

Immigration. 

As  you  are  aware,  the  tide  uf  immigration  into  Canada 
has  not  (lowed  freelj'  in  recent  years,  and  while  reasons 
more  or  less  convincing  are  given  for  the  failure  to  attract 
larger  population,  the  fact  remains  that  the  situation  in 
this  respect  is  unsatisfactory. 

It  seems  to  me  there  are  two  ways  only  to  check  and 
reduce  the  mounting  debt  with  which  this  country  is  now 
burdened — one  is  by  the  creation  of  fresh  wealth  through 
having  more  people  on  the  land,  and  the  other  by  strict 
economies  in  Govenunent  expenditures. 

It  is  gratifying,  therefore,  to  learn  that  the  Dominion 
Government,  in  co-operation  w'ith  the  Provincial  Govern- 
ments and  private  organisations,  is  to  embark  upon  an 
energetic  immigration  policy,  of  which  the  first-fnrits,  we 
may  hope,  will  appear  next  year. 

Farmers'  Business. 

Statements  have  been  made  in  the  public  I're-ss  by 
uninformed  peojilc.  that  debtors,  especially  in  the  West, 
are  being  subjected  to  undue  pressure  by  the  banks,  loan 
companies  and  other  creditors.  So  far  as  this  bank  is 
concerned  every  consideration  and  great  latitude  have 
been  given  to  debtors,  who,  through  bad  harvests  or  other 
mischance,  have  been  unable  to  meet  their  obligations. 
This  is  and  at  all  times  has  been  the  policy  of  this  bank, 
and  never  has  that  policy  been  more  forcibly  ijnpressed 
upon  our  managei-s  than  fhiring  recent  critical  years. 

Revision  o!  the  Bank  Act. 

The  Bank  Charters  expire  on  .)uly  1,  I!)23.  and  unless 
the  Government  deems  piojier  to  extend  them  for  another 
year,  a  revision  of  the  Bank  Act  will  occur  at  the  approaching 
session  of  Parliament. 

The  subject  is  already  engaging  attention  in  the  Press 
and  elsewhere.  Some  suggested  changes  are  so  radical  that 
alarm  might  well  be  caused  but  for  the  conviction  that 
caution,  the  lessons  of  the  past  and  the  sound  sense  of 
Parliament  will  intei-pose  against  their  acceptance. 

The  banking  system  of  Canada  is  the  product  of  long 
experience,  and  it  has  oijcratcd  to  the  advantage  of  the 
people,  despite  an  occasional  faihue,  fron)  which,  however, 
no  country'  and  no  plan  hits  been  free. 

Labour  and  Costs. 

The  labour  problem  and  its  neur  relation,  the  cost  of 
Uvinc.  are  still  with  us.  Certain  classes  of  labour  have 
accepted  a  lower  wage,  but  there  has  not  been  a  pronounced 
general  movement  in  this  dhection.  nor  has  the  tendency 
been  wholly  downward.  Jt  may  l)e,  indeed,  that  for  a  time 
diminished'production  cost  will  have  to  be  sought  in  improved 
machinerj-  and  eqtiipment,  in  efficiency  and  economy,  and 
in  a  larger  output  per  man  and  machine  rather  than  in 
cheaper  labour. 

Conditions  more  Satisfactory. 

The  condition  of  business  in  Canada  is,  upon  the  whole, 
more  satisfactory  than  a  year  ago.  The  opinion  I  then 
ventured  to  express,  that  trade  would  not  yet  enter  a  period 
of  pronounced  expansion,  although  a  spurt  might  be  made 
in  some  departments,  has  been  borne  out  by  events.  Price 
recessions  seem  to  have  been  checked  somewhat  generally, 
the  cost  of  living  indices  compiled  by  many  statisticians 
not  having  been  materially  reduced  withm  the  year,  while 
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some  important  commodities  move  more  freely  at  liigher 
prices. 

For  several  montlis  past  the  army  of  the  unemployed 
has  been  diminishing  imtil  it  can  almost  be  said  that  unem- 
ployment  is  not  greatly  in  excess  of  the  normal.  On  tlie 
other  hand,  farmers  liave  had  to  contend  with  a  further  fall 
in  prices,  which  have  practically  receded  to  pre-war  figures. 

Fortunately,  farmers  have  reaped  a  bountiful  harvest, 
more  bountiful  as  a  wliole  than  in  any  year  smce  the  pheno- 
menal crop  of  1915,  so  that  the  excess  in  quantity  wUl  in 
some  measui'e  compensate  for  the  drop  in  prices. 

The  live-stock  trade  has  been  hard  hit  by  the  high  tariff 
of  the  United  States,  particularly  in  the  case  of  cattle 
breeders  in  the  West.  Whether  the  removal  of  the  British 
embargo  will  realise  all  the  expectations  of  Canadian  breeders 
may  be  a  moot  question,  but  it  is  very  satisfactory  to  learn 
that  this  long-imposed  embargo  is  at  last  to  be  lifted,  and 
the  hope  may  be  indulged  that  an  impetus  to  Canadian 
exports  of  cattle  to  Great  Britain  will  be  given  thereby. 

Concluding  Remarks. 

In  conclusion,  the  crisis  of  1920-21  has  passed  into  hi-story. 
The  fact  that  the  depression  was  world-wide  makes  it  highly 
improbable  that  the  return  to  normal  will  be  other  than 
slow. 

We  have  experienced  a  more  sudden  and  acute  depression 
of  trade  than  our  generation  has  ever  known,  and  though 
conditions,  including  the  agricultural  results,  are  undoubtedly 
more  favourable,  prudent  busmess  men  will  not  build  up 
an  imduly  speculative  position  after  the  lessons  of   1920. 

The  outlook,  as  I  see  it,  is  for  reasonably  profitable 
operations  in  most  lines  of  business,  though  there  can  be 
no  great  trade  boom  without  a  fiuther  important  expansion 
of  foreign  commerce,  and  this,  unfortmiat«ly,  is  not  yet  in 
sight. 

General  Manager's  Address. 

Mr.  Chaii'man  and  gentlemen, — The  one  hundred  and 
fifth  aiuiual  balance  sheet  of  the  bank,  which  I  have  pleasure 
in  presenting  for  your  approval,  shows  many  changes  as 
compared  with  a  year  ago. 

These  changes  are  the  result  in  part  of  incidental  variations 
in  what  might  be  termed  our  natural  position  and,  in  a  larger 
measiu-e,  of  the  absorption  of  the  Merchants  Bank  of  Canada, 
which,  I  am  gratified  to  say,  has  been  effected  with  scarcely 
a  ripple  on  the  surface  of  our  affairs. 

Speaking  m  general  terms,  the  increase  in  our  liabilities 
to  our  shareholders  and  depositors  is  balanced  by  a  corre- 
sponding increase  in  our  assets,  wliile  our  liquid  position 
remains  as  strong  as  ever,  and  the  status  of  the  bank  is 
enlianced  through  the  acquisition  of  many  branches,  as 
well  as  in  other  ways,  from  all  of  wliich  we  shall  presently 
derive  the  benefit  in  increased  earning  power. 

It  is  trite,  yet  undeniable,  to  remark  that  in  Canada, 
as  elsewhere,  trade  generally  has  not  been  good.  Bankers, 
more  distinctly  than  others,  perceive  the  detailed  results 
of  this  condition,  which  ui  large  measure  is  brought  home 
to  them  through  losses  and  diminished  profits. 

In  the  case  of  oiu  own  bank,  if  losses  are  moderate,  as 
they  have  been,  it  must  of  necessity  be  the  result  of  prudence 
in  granting  credits  and  of  accm-ate  perception  of  the  inexorable 
working  of  economic  laws,  for  there  is  little  than  can  be 
ascribed  to  luck  in  such  matters. 

Before  going  into  a  detailed  explanation  of  the  various 
items  in  oiu-  balance  sheet  and  the  factors  that  affect  our 
well  being,  it  is  customary  for  your  general  manager  to 
touch  upon  the  general  trade  and  financial  situation  and 
outlook. 

Canada's  economic  2>osition  is  not  satisfactory.  How 
could  it  be  satisfactory,  with  the  whole  financial  world  out 
of  joint  ?  As  everyone  is  aware,  our  troubles  are  partly 
the  result  of  this  universal  condition;  partly  the  result  of 
the  war.  It  is  well,  however,  to  bear  in  mind  that  our 
problems  are  largely  of  our  own  creation. 

Readjustment  will  come  in  time,  for  this  is  a  countrv 
of  virUity  and  manifold  resources;  yet  one  thing  stand's 
out  signally,  in  my  opinion — namely,  that  Canada  camiot 
go  ahead  again  as  she  should  while  taxation  and  the  cost 
of  living  are  higher  in  this  comitry  than  they  are  in  the 
United  States  of  America. 

To  revert  to  oiu:  balance  sheet,  you  will  note  that  our 
bank  premises  account  has  been  nearlj'  doubled,  but  I  am 
able  to  inform  you  that  important  sales  have  ah-eady  been 
made  and  further  realisations  are  in  prospect,  so  that  we 
look  forward  to  a  steady  reduction  in  this  none  too  satisfactory 
form  of  asset. 

As  you  know,  an  ample  volvmae  of  deposits  is  essential 
to  the  prosperity  of  any  bank,  and  I  feel  sure  you  share  our 
gratification  that  this  department  of  our  business  has  been 
well  maintamed  during  the  deflation  period.  Our  total 
deposits  are  $605,600,000,  divided  as  follows  : — 

31st  Oct.,  1922. 

Current  in  Canada  §189,000,000 

Time  deposits  in  Canada  276,700,000 

Deposits  outside  139,900,000 

I  should  add  that  both  ui  Canada  and  outside  we  had 
at  October  31  special  large  sums  on  temporary  deposit, 
which  have  smce  been  in  part  withdrawn. 


Our  total  loans  are  now  §409,000,000.  Of  this  amount, 
§244,000,000  represent  commercial  lotms  m  Canada,  wliich 
are  less,  after  taking  Merchants  Bank  figures  into  account, 
by  §27,000,000  than  a  year  ago,  and  therein,  and  in  the 
lower  rates  of  interest  at  our  other  reserve  centres,  London 
and  New  York,  lies  the  explanation  of  our  somewhat  smaller 
percentage  of  earnings  to  capital. 

Current  loans  in  Canada  for  all  the  banks,  including 
advances  to  provincial  Governments,  municipalities,  etc., 
are  §130,000,000  less  than  a  year  ago,  reflecting  a  period  of 
deflation  in  trade  and  lessened  demand  upon  the  banks. 

Our  call  and  short  loans  in  this  country  and  elsewhere 
at  nearly  §135,000,000,  and  balances  due  us  by  banks  outside 
Canada  "at  §54,000,000,  reflect  to  some  degree  the  disposition 
of  certain  large  temporary  deposits  to  which  I  have  already 
referred. 

We  now  have  $41,550,000  notes  in  circulation — the  highest 
point  in  our  history.  Notes  of  all  the  banks  and  of  the 
Dominion  Go\ernment  in  public  circulation  at  October  31 
totalled  §375,800,000. 

The  free  movement  of  gold  mto  this  country  enabled 
the  bank  to  strengthen  its  metallic  reserves  in  Canada,  as 
indicated  in  our  balance  sheet. 

It  may  be  of  interest  at  this  pomt  to  state  that  Canada's 
debt  abroad,  according  to  a  close  analysis,  is  now  about 
§3,600,000,000,  divisible  as  follows  : — 

Dominion  Govenunent §546,000,000 

Provmcial  and  Municipal  Governments       720,000,000 

Railways 1,600,000,000 

Public  utilities,  industries,  etc.,  accounting  for  the  balance. 

Canada's  obligation  in  uiterest  on  this  great  sum  is 
estimated  at  about  §500,000  per  day. 

In  conclusion,  I  tliink  we  can  claim  that  the  manner  m 
wliich  our  banks  generally  have  come  through  the  agitating 
times  since  1914  is  evidence  of  the  fundamental  soundness 
of  om'  Canadian  banking  system.  We  must  be  thankful 
that  no  great  commercial  breakdown  has  occurred. 

The  general  manager  then  gave  in  detail  the  reports  on 
the  conditions  of  trade,  etc.,  in  the  various  provinces,  as 
supplied  by  the  superintendents. 

The  report  havmg  been  adopted,  votes  of  thanks  to  the 
president,  vice-president,  directors  and  staff  were  passed. 

The  votes  of  thanks  having  been  responded  to  by  the 
president  and  general  manager,  the  ballot  for  the  appoint- 
ment of  auditors  and  the  election  of  directors  was  dulj- 
proceeded  with,  and  the  meeting  terminated. 


Imperial   Bank   of   Persia. 

strong  Financial  Position. 

The  thirty-third  ordinary  general  meeting  of  the  Imperial 
Bank  of  Persia  was  held  on  December  28,  at  Camion-street 
Hotel,  B.C.,  Sb  Hugh  S.  Barnes,  K.C.S.I.,  K.C.V.O.  (the 
Chairman),  presiding. 

The  Chairman  said  :  Gentlemen, — We  have  been  able  to 
present  to  you  for  the  past  financial  year  a  report  and 
balance  sheet,  which  I  think  you  will  regard  as  very  satis- 
factory. Though  the  improvement  shown  in  the  figures  of 
the  accoimts  is  not  very  great,  the  report  is  in  some  xespects 
the  best  we  have  been  able  to  submit  to  you  since  the 
outbreak  of  the  war,  and  you  will  no  doubt  agree  that  it  is  a 
matter  for  mutual  congratulation  that  we  have  been  able  to 
see  our  way  to  give  the  shareholders  a  pleasant  New  Year 
gift  in  the  shape  of  an  additional  Is.  in  the  final  dividend. 

Political  and  Trade  Conditions. 

The  history  of  Persia  during  the  past  twelve  months  has 
been  comparatively  uneventful,  in  great  contrast  to  the 
exciting  experiences  which  I  have  had  to  relate  to  you  from 
time  to  time  since  1915.  You  will  remember  that  a  few  days 
before  I  addressed  you  a  year  ago  the  Ghavam  us  Sultaneh 
had  been  succeeded  as  Prune  Minister  by  Mushir  ud  Dowleh. 
The  latter's  administration  did  not  last  very  long ;  ho  resigned 
in  Jime  of  this  year,  and  the  Ghavam  us  Sultaneh,  to  whose 
courage  and  ability  as  an  administrator  I  ventured  to  pay  a 
tribute  last  year,  was  again  entrusted  with  the  duty  of  forming 
a  Government,  and  is  still  in  power. 

Throughout  the  year,  even  during  the  change  of  Prime 
Ministers,  the  Cossack  leader,  Reza  Khan,  has  continued  to 
hold  the  post  of  War  Minister,  and  it  is  impossible  not  to 
admire  the  determination  and  efficiency  which  this  able  officer 
has  exhibited  in  the  control  of  his  department.  He  appears  to 
have  so  reorganised  the  various  armed  units  existing  in  the 
country  that  he  has  succeeded  in  providing  Persia  with  quite 
a  fairly  strong  and  weU-discipUned  military  force,  and  the 
success  of  his  efforts  is  reflected  in  the  mcreased  trauquihty 
which  has  prevailed  throughout  the  couutrj'.  For  example,  to 
quote  only  our  own  experience,  for  the  first  time  for  seven 
years  we  are  able  to  record  that  not  one  of  our  branches  has 
been  closed  during  the  year  on  account  of  disturbances,  and 
you  will  notice  that  for  the  second  year  since  the  war  we  are 
able  to  hold  our  annual  meeting  in  December — a  result  of  the 
general  improvement  of  communications  which  has  followed 
the  establishment  of  better  order  and  security  in  the  provinces. 

In  the  matter  of  trade  the  same  cause  has  had  its  salutarj' 
effect,  and  for  the  year  ended  in  March  last  we  are  told  that 
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the  total  imports  anunuiteil  in  value  to  £12,250,1100,  of 
wliich  the  British  Empire  supplied  £U,200,000.  The  corre- 
sponding figures  of  imports  for  the  previous  year  were  9 J 
and  7J  millions,  so  there  has  been  a  decided  improvement 
during  the  year  under  review.  The  balance  of  trade  is 
still  against  Persia,  and,  as  I  pointed  out  last  year,  it  is 
important  that  everj'  effort  should  be  made  to  increase  the 
countrj''s  exports.  With  this  object  in  view  1  am  inclined 
to  think  that  Persia  could  embark  on  no  more  remunerative 
form  of  expenditure  than  tlie  iinpro\emeiit  of  inland 
transport  and  the  adequate  protection  of  the  roads  leading 
t  o  the  ports. 

An  Important  Railway. 

In  this  connection  I  may  mention  that  there  appears  to 
have  been  a  considerable  exparusion  of  the  trade  with  India, 
\'ia  the  railway  which,  in  1917  and  1918,  was,  you  will  remem- 
ber, puslied  across  tho  desert  from  Xushki  in  Baluchistan  to 
Duzdap  on  tho  border  of  Seistan.  1  am  informed  that  with 
eacli  extension  of  this  line,  first  to  Dnlbandin,  in  tho 
iiiiddlo  of  the  desert,  then  to  Mirjawn,  and  iinally  to  Duzdap, 
tho  value  of  the  trade  with  Persia  has  doubled,  imtil  it  reached 
the  total  of  1-il  laklis  of  rupees  in  1920  and  of  200  lakhs  in 
1921.  There  was  an  alanning  iinnoiu-  lately  that  the  Govern- 
ment of  India  were  thinking  of  dismantling  this  line,  on  the 
ground  that  it  does  not  pay  its  expenses,  but  I  sincerely 
hope  it  is  not  true  that  such  a  retrogade  measure  is  in 
contemplation. 

We  recently  opened  a  branch  of  the  bank  at  Uuzdap  for 
the  convenience  of  the  merchants  engaged  in  this  trade,  and 
as  there  is  a  motor  road  from  Duzdap  to  Bam,  it  has  been 
suggested  to  us  by  the  local  merchants  that  we  should  also 
open  a  branch  at  the  latter  place  because  of  the  increased 
trade  anticipated  from  the  existence  of  the  road  and  the 
railway.  This  shows  the  interest  the  Persians  are  beginning 
to  take  in  the  lino.  It  should  also  bo  remembered  that  it  is 
only  by  this  route  that  India  can  hone  to  compete  with 
Kussian  trade  m  Meshed  and  Khorassan.  Russia  for  the 
present  being  out  of  the  market,  Indian  trade  is  extending  to 
these  places  and  will  probably  hold  its  own  so  long  as  the 
railway  exists.  But  if  the  railway  goes  the  trade  will,  of  coiu'se, 
cease  also,  to  the  serious  loss  not  only  of  India  but  also  of  the 
Persian  nation,  whose  prosperity  depends  largely  on  its 
Customs  revenue.  In  1920  the  Customs  receipts  in  Seistan 
amoimted  to  no  less  than  3,112,775  krans.  In  October  last 
our  manager  at  Duzdap  reported  that  there  had  been  a  great 
rush  of  goods  from  India  in  September,  and  that  such  large 
consignments  of  wool  had  arrived  from  Meshed  for  export 
that  several  special  trains  had  to  be  rmi  to  carrj'  it  off, 
a  thing  which  had  not  been  known  before  in  the  history  of  the 
line.  Also  owing  to  the  railway,  Seistan  is  able  to  export  to 
Quetta  and  Baluchistan  grain  and  other  raw  produce,  for 
which  it  is  difficult  to  find  so  accessible  a  market  elsewhere. 
The  tendency,  therefore,  will  be  to  encourage  the  extension  of 
culti\'ation  in  the  Seistan  oasis.  Of  the  strategic  importance 
of  the  line  is  not  for  me,  perhaps,  to  speak,  but  obviously  it 
was  invaluable  to  us  in  assisting  Persia  during  the  war,  and, 
in  the  event  of  trouble  on  this  part  of  the  border,  it  is  likely 
to  be  equally  useful  again.  For  these  reasons  I  tliink  it  mny 
be  safely  concluded  that  with  a  little  patience  this  railway 
will  yet  prove  to  be  a  remunerative,  or  at  any  rate  not  a 
burdensome   tmdertaking. 

New  Financial  Adviser. 
Last  year  I  alluded  to  the  reported  desire  of  the  Persian 
(Government  to  obtain  once  again  the  services  of  Mr.  Morgan 
Shuster  as  their  financial  adviser.  Mr.  Shuster,  I  imder- 
stand,  was  imable  to  retiuTi  to  Persia,  but  another  American 
gentleman.  Dr.  Millspaugh,  was  selected  for  this  difficult  post, 
and  he  arrived  at  Teheran  with  liis  staff  a  few  weeks  ago. 
This  is  an  event  of  good  augury  for  the  countrj"  if  the  Persian 
Ciovemment  will  invest  him  with  the  authority  necessary 
for  the  successful  exercise  of  strong  financial  control.  Persia, 
like  many  other  countries  since  the  war,  has  fotmd  it  difficult 
to  balance  its  Budget ;  but  she  has  an  industriou.'!  and  thrifty 
population,  her  currency  is  m  no  way  depreciated,  and  both 
the  former  financial  advisers,  Mr.  Morgan  Shuster  and  Mr. 
Armitage-Smith,  formed  the  opinion  that  if  the  system  of 
taxation  and  the  methods  of  collection  were  reformed  and 
brought  up  to  date  Persia  should  have  no  difficulty  in  paying 
her  way.  Neither  of  these  gentlemen,  unfortimately,  was  able 
to  stay  long  enough  to  carry  out  his  plans.  We  verj  siji- 
cerely  hope  that  a  more  kindly  fortmie  may  attend  the  efforts 
of  Dr.  Millspaugh  to  put  the  financial  administration  on  a 
sound  footing.  We  cordially  welcome  his  apjJointment,  and 
it  will  be  the  duty  and  the  privilege  of  our  officers  in  Persia 
to  afford  him  all  the  assistance  in  their  power. 

More  Liquid  Condition. 

We  now  come  to  the  figures  of  the  balance  sheet,  wliich 
need  very  little  comment,  and  disclose,  I  think,  quite  a  satis- 
factorj'  state  of  affairs.  They  show  even  a  more  liquid 
condition  of  the  bank's  resoiu'ces  than  was  the  case  a  year 
ago,  upon  which  we  may,  I  think,  congratulate  ourselves  in 
these  days  of  restricted  credit  and  difficult  trading. 

Notes,  you  will  see,  are  slightly  higher  at  £815,822  in 
comparison  with  the  figvu-e  of  £733,327  of  a  year  ago.  Deposits 
show  an  increase  to  £3,996,004,  as  against  £2,805,374  last  year, 
while  bills  paj-able  are  lower  at  £1,431,079  compared  with 
£2,616,712,  but  these  items,  you  will  understand,  are  always 
of  a  fluctuating  character. 


On  the  other  side  of  the  accotmt,  oiu'  cash  iji  hand,  etc.,  is 
about  a  quarter  of  a  million  lower  than  last  year,  but  tho 
diflerence  is  more  than  covered  by  tho  larger  anioimt  sho^vn 
under  the  head  of  investments,  wliich,  you  will  notice,  stand 
in  the  balance  sheet  at,  or  under,  prices  ruling  on  September  20 
last.  These  iu\estments,  being  almost  exclusively  gilt-edged, 
will,  we  hope,  cause  us  little  anxiety  in  the  future,  and  the 
fimds  they  represent  can  be  made  available  at  short  notice 
for  employment  in  our  ordinary  business  when  favomable 
opportunities  occur. 

Bills  discoiuited,  loans  and  advances,  amounting  to 
£1,746,551,  show  but  sliglit  change.  This  includes  our  usual 
advances  from  time  to  time  to  tho  Persian  Government, 
which  are  always  promptly  repaid.  Bills  receivable,  £955,947, 
show  a  satisfactory  increase  and  are  all  first  class.  We  have, 
you  will  notice,  no  contingent  liability  to  record  for  any  of 
these  bills  rediscomitod,  which  shows  the  exceptionally 
strong  financial  i>osition  of  the  bank. 

The  only  other  figure  on  this  side  of  the  account  is  the 
as.set  of  bank  jiremises,  etc.,  namely,  £38,786.  I  am  sure  you 
will  approve  of  our  contiimed  policy  of  writing  down  this  item. 

If  you  tuni  to  tho  profit  and  loss  accomit  you  will  see 
that  the  payments  out  of  profit  are  much  the  same  as  in 
previous  years.  Tho  sum  due  to  the  Persian  Government 
on  account  of  royalty  is  slightly  larger,  we  are  glad  to  say, 
the  net  profits  having  increased  from  £88,195  to  £92,303. 
The  interim  dividend  was  tho  same  as  last  year — 38. — 
and  wo  are  able  again  to  allocate  £30,000  to  the  reserve 
fmid,  wliich  now  stands  at  £340,000  instead  of  £310,000i 
Bank  premises  are  further  written  down  by  £10,000;  we 
pay  a  final  dividend  of  Os.  a  share,  and  we  carry  forward 
£33,72  016s.  3d.,  as  against  £31,955  t<s.  Id.  last  year. 

Tribute  to  the  Staff. 

I  must  add  a  few  words  of  appreciation  of  the  excellent 
work  done  by  our  staff,  both  at  home  and  abroad  'during  the 
year  under  review.  It  is  mainly  to  their  steady  and  perse- 
vering efforts  that  wo  owe  the  good  results  we  are  able  to 
report  and  we  propose,  as  usual,  to  grant  them  a  bonus  of 
10  per  cent,  on  their  salaries,  to  which  1  am  confident  you 
will  raise  no  objection. 

Before  I  conclude,  I  think  you  will  wish  me  to  express  the 
profoimd  regret  with  which  we  heard  of  the  death,  since  wo 
last  met,  of  Sir  John  Rees,  one  of  our  most  distinguished 
shareholders. 

I  will  now  propose  the  following  resolution  :  "  That  the 
report  presented  be  adopted,  that  the  accounts  to  September, 
1922,  as  rendered,  be  accepted,  and  that  the  final  di\'idend  of 
6s.  per  share,  paid  free  of  income  tax  on  January  2,  be  and 
is  hereby  confirmed."  1  will  ask  Mr.  Hawkins  to  second  the 
resolution.     (Cheers.) 

Mr.  V.  A.  Csesar  Hawkins  seconded  the  resolution. 

The  report  and  accomits  were  unanimously  adopted. 


Stoll  Picture  Theatre 
(Kingsway),  Limited. 

British  Pictures  more  Profitable. 
Presiding  at  the  thii-d  ordinary  general  meeting  of  tho 
Stoll  Picture  Theatre  (I\ingsway),  Ltd.,  held  on  December  28 
at  the  Stoll  Picture  Theatre,  Kingsway,  W.C,  Sir  Oswald 
Stoll  (chairman  and  managing  director)  said  :  For  the 
majority  of  theatres  the  past  year  has  been  an  extremely 
bad  one.  That  fact  enables  us  to  plead  for  contentment  with 
the  results  for  the  year  obtained  by  this  company,  although 
they  fall  below  the  results  of  the  two  preceding  years.  AVe 
have  not  been  able  to  proceed  with  the  erection  of  the  Bijou 
Theatre  at  the  northern  end  of  our  premises  because  costs 
have  not  yet  come  down  to  the  amount  we  propose  to  spend. 
Our  limit'  is  £60,000,  but  the  lowe.st  estimates  have  so  far 
been  £86,000,  although  in  pre-war  days  the  work  could  have 
been  done  for  less  than  £40,000.  For  a  similar  reason  we 
ha\e  not  yet  been  able  to  make  any  progress  with  the  property 
at  Baker" Street.  There  has  been  only  one  criticism  of  the 
accounts.  It  is  stated  that  we  had  written  oft'  no  depreciation. 
The  answer  is  that  the  amotmt  of  £5,000  set  aside  for  the 
redemption  of  debentures  is  equivalent  to  depreciation. 
We  are  doing  satisfactory  business  at  the  present  time,  and 
no  doubt  this  will  continue  seeing  that  theatres  in  the  centre 
of  London  are  not  as  seriously  affected  by  bad  trade  as 
theatres  elsewhere.  If  a  general  boom  in  trade  should  come 
we  shall  nevertheless  benefit  considerably  by  it.  Schemes  of 
emergency  expenditure  for  the  temporary  benefit  of  trade  and 
imemployment  which  the  (.io\ernment  are  carrying  out,  or 
helping,  will  circulate  fluids  and  so  improve  the  means  to 
pay  for  a  few  hours  of  rest  and  recreation  ill  a  picture 
theatre.  But  if  the  Government  is  not  to  use  tho  respite  for 
more  permanent  schemes  whereby  the  people  will  be  enabled 
to  keep  themselves  in  funds,  the  relief  from  anxiety  will  be 
short-lived. 

British  Film  Week  Contemplated. 

There    is    iu    contemplation    a    British    film    week.     The 

British  picture  theatres  are  to  show  in  prescribed  districts 

dming  one  week  next  year  only  British  picttires.     In  so  far 

as  such  exhibitions  are  practicable,  it  is  to  be  hoped  that 
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they  will  take  place.  Biitish  pictures  are  more  remunerative 
to  the  exhibitor  tlian  some  of  the  exhibitors  appear  to 
beheve.  Exhibitors  doing  badly  in  bad  times  fare  even 
worse  through  disbelief  in  Britisli  pictures.  In  the  business 
of  this  company  during  the  past  year  a  comparison  was  made 
between  the  average  weekly  profit  for  the  number  of  weeks 
in  which  British  pictures  were  shown  and  the  average  profit 
for  the  whole  year.  The  average  profit  for  tlie  weeks  in 
which  British  pictures  were  shown  was  the  liigher  of  the 
two  by  a  substantial  amount.  It  would  be  folly,  of  com-se, 
as  a  fixed  policy,  to  show  only  British  pictiu-es,  even  if  the 
supply  were  adequate.  During  the  weeks  for  which  the 
average  1  liave  mentioned  was  taken  other  pictures  besides 
British  were  shown.  The  public  likes  varied  programmes, 
varied  both  in  subjects,  points  of  view  and  technique,  and 
the  wise  exhibitor  respects  the  public's  wishes.  Some 
exhibitors,  however,  deliberately  pay  for  and  shelve,  rather 
than  show,  British  pictures.  These  exhibitors  are  not 
considerate  towards  the  public  to  whom  they  appeal,  and  the}' 
cannot  succeed  much  better  than  a  provincial  theatrical 
manager  would  who  insisted  on  his  entertainments  being 
given  always  in  a  foreign  language. 

Foreign  Film  Exploitation. 

The  exhibition  of  good  foreign  films,  of  course,  adds  to  the 
interest  of  the  cinema  and  spurs  British  producers  in  effort,s 
to  excel  themselves.  Who,  however,  now  gets  the  good 
foreign  films  to  exhibit  ?  These  films  are  not  being  per- 
mitted to  reach  the  orthodox  exhibitor  except  at  extortionate 
prices.  They  are  mostly  being  used  in  opposition  to  the 
orthodox  exhibitor,  who  is  absolutely  unable  to  pay  the 
prices  being  asked  for  them.  The  mediocre  foreign  films  he 
is  allowed  to  have  at  so-called  reasonable  prices,  because  the 
exploiters  of  them  know  that  these  films  are  not  sufficiently 
worth  exhibiting  to  justify  the  monetary  risk  of  showing  tliem 
in  opposition  to  the  general  exhibitor.  Host  of  these  pictures 
are  not  worthy  of  being  shown  by  the  general  exhibitor 
at  any  price.  Nevertheless,  the  majority  of  the  exliibiton 
booli  the  films,  and,  times  being  as  bad  as  they  are,  suffer  to 
an  extent  which,  when  times  were  good,  they  would  have 
thought  impossible.  If  foreign  films  are  to  be'shomi  in  this 
coimtry  the  good  films  as  well  as  the  bad  should  be  at  the 
disposal  of  the  general  exhibitor  at  prices  which  will  enable 
him  to  make  a  profit.  If  foreign  producers  and  their  financial 
backers  do  not  recognise  this  they  will  kill  the  picture 
industry.  John  D.  Rockefeller  grew"  rich  beyond  his  dreams 
by  always  selling  oil  at  a  low  enough  price  to  enable  it  to 
make  good  profits  for  hundreds  of  thousands  of  other 
businesses.  The  vast  economic  power  to  which  his  riches 
largely  gave  rise  is  now  being  terribly  misused.  He  himself, 
in  active  service,  would  have  been  far  too  wise  to  use  it 
so,  and  the  efforts  to  gain  possession  of  those  himdreds  of 
thousands  of  businesses  for  themselves,  which  are  being  made 
by  his  successors,  will  ptill  down  the  whole  wonderful  edifice 
that  he  built.  Numerous  picture  theatres  must  pay  if  a 
considerable  picture  industry  is  to  live.  That  is  the  A  B  C 
of  the  picture  business.  For  foreign  film  jobbers  to  be 
allowed  to  swallow  up  the  profits  of  the  good  pictures  and 
to  leave  the  exhibitors  to  bear  the  losses  of  the  bad  pictm-es 
is  pictiu-e  theatre  suicide.  Exhibitors  must  be  permitted  to 
make  profits  when  they  book  such  films  by  getting  the  good 
American  and  Continental  films  at  prices  at  which  only 
inferior  ones  are  now  supplied. 

How  "Screen  Stars"  can  assist  Exhibitors. 

People  who  liave  made  great  fortunes  in  the  industry, 
people  like  Mary  Pickford,  Charlie  Chaplm,  and  Douglas 
Fairbanks,  owe  it  to  the  industry  that  made  them,  and  which 
they  helped  to  make  and  canjiot  wish  to  destroy,  to  see  that 
exhibitoi-s  get  their  films  at  the  lowest  reasonable  price, 
not  the  highest  possible  price.  Their  help  is  needed  by  the 
industry  in  these  hard  times.  The  lowest  profit  on  which 
exhibitors  can  live  must  be  more  than  sufficient  to  com- 
pensate the  occasional  losses  to  which  every  exhibitor  in 
hard  times  is  exposed.  These  stars  of  the  screen  who  draw 
the  public  have  it  in  their  power  to  ensure  this  profit  by 
limiting  the  price  that  an  exhibitor  can  be  charged  and  by 
insisting  on  the  exhibition  of  their  pictures  at  orthodox 
picture  theatres  only.  If  this  were  done  the  jobbers  in 
pictures  who  exploit  them  xml'airly  to  the  detrijnent  of  the 
whole  industry  would  have  to  change  their  methods.  It 
may  seem  to  yoxi  that  this  company  as  an  exhibitor  has  verv 
httle  to  complam  of,  and  that,  therefore,  remarks  about 
what  is  bei_ng  done  by  others  are  superfluous.  That  is  too 
narrow  a  view.  An  adequate  supply  of  really  good  pictures 
for  any  particular  theatre  can  never  be  maintained  imless 
there  exists  a  picture  market  composed  of  numerous  successful 
theatres.  I  now  beg  to  move  : — "  That  the  directors'  report, 
balance  sheet  and  profit  and  loss  account  now  sub.Tiitted  for 
the  year  ended  November  3,  1922,  be  approved  and  adopted, 
and  that  the  balance  of  £34,364  2s.  lOd.  at  the  credit  of  profit 
and  loss  account  be  dealt  with  as  follows  :  (1)  That  the  simi 
of  £5,000  be  set  aside  for  the  redemption  of  debenture  stock ; 
(2)  that  a  final  dividend  be  paid  on  the  Ordinary  shares  for 
the  second  half  of  the  year  at  the  rate  of  15  per  cent,  per 
annum  (less  income  tax),  absorbing  £8,433,  which  with  the 
mterun  dividend  makes  12|-  per  cent,  for  the  year  (less  tax)  • 
and  (3)  that  the  balance  of  £20,931  2s.  lOd.  be  carried  forward 
to  the  next  year,  subject  to  excess  profits  duty,  corporation 
profits  tax  and  managing  director's  remimeration. " 


Sir  .James  McCraith  seconded  the  resolution  and  ])aid  a 
high  tribute  to  the  brilliant  business  ability  of  Sir  Oswald 
StoU. 

The  report  and  accounts  were  adopted,  and  on  the  proposi- 
tion of  the  chairman,  seconded  by  Dr.  Broad,  Mr.  H.  J. 
Thomas  was  reelected  a  director  of  the  company,  the  auditoi-s 
(Messrs.  Allan  Charlesworth  and  Co.)  being  also  re-elected. 


Stoll  Film  Company,  Limited. 

Sir  Oswald  Stoll  on  Kinema  Industry. 

The  fourtli  ordinaiy  general  meeting  of  the  Stoll  Film  Co., 
Ltd.,  was  held  on  December  28  at  the  Stoll  Pietme  Theatre, 
Kingsway,  W.C,  Sir  Oswald  Stoll  (the  Chairman)  presiding. 

The  Chairman  said  :  The  results  are  not  so  good  as  those 
sho%\'n  in  last  year's  accounts ;  they  are  nevertheless  satis- 
factory. Generally  speaking,  business  in  the  kinema  industry 
has  lieen  bad.  and  no  other  Companj'  like  ours  has  published 
better  results.  The  state  of  our  finances  may  be  considered 
good.  The  assets  accord  with  the  nature  of  the  business.  We 
have  a  large  cash  balance.  That  helps  us  to  acquire  emergency 
films  in  accordance  with  the  demands  of  the  market.  Our 
investments  assist  us  in  obtaining  a  regular  supply  of  films 
in  accordance  with  any  regular  demand.  The  other  assets  of 
moneys  due  and  expended  in  advance  represent  incomings 
and  outgoings  in  the  stream  of  activities  of  which  our  business 
consists.  In  the  course  of  that  business  we  have  a  margin  of 
incomings  over  and  above  the  amount  necessary  to  keep  the 
stream  well  up  to  the  level  of  safety.  It  is  a  tribute  to  the 
soundness  of  this  Company's  methods  that  the  ])ercentage  of 
bad  debts  incmred  is  remarkably  small. 

With  one,  or  perhaps  two  exceptions,  no  large  amomits 
have  ever  been  in  doubt.  In  these  doubtful  cases  the 
uncertainty  of  the  debt  is  onlj'  a  reflection  of  the  uncertainty 
of  the  policy  pvirsued  by  the  debtors  in  regard  to  their 
business.  They  appear  to  disregard  their  own  natural 
good  sense,  and  to  succumb  by  fits  and  starts  to  the  methods 
of  a  few  astute  American  speculators  whose  whole  activities 
are,  as  it  were,  a  huge  gamble  performed  to  a  loud  and 
continuous  advertising  scream.  Such  managements  should 
note  the  effect  of  those  American  methods  in  America. 

American  MancEuvres. 

There  is  to  be  litigation  between  two  large  companies 
there,  which  will  bring  many  interesting  facts  to  light  if 
it  should  not  increase  the  misgi\'ings  of  the  American  people 
with  regard  to  the  picture  methods  of  those  who  carry  on 
the  trade  ui  their  midst.  Although  there  are  14,000  theatres 
in  the  United  States,  it  is  stated  with  authority  that  only 
about  one-third  of  those  theatres  are  open  continuously 
for  six  days  in  each  week.  It  would  be  interesting  to  know 
if  British  exhibitors  wish  to  reach  the  same  predicament. 
This  position  is  not  due  to  excessive  competition.  Over 
7,000  theatres  have  no  opposition  from  any  other  theatre 
in  close  proximity  to  them.  The  cause  is  said  to  be  that 
exhibitors  are  being  deliberately  deprived  of  the  use  of 
films  that  would  enable  them  to  keep  their  theatres  open, 
and  that  this  is  part  of  a  plot  to  close  down  aU  theatres 
outside  the  requirements  of  a  limited  producing  ring. 

Exhibitors  in  this  country  who  are  doped  with  stories 
of  pictuies  that  they  do  not  get  into  booking  pictures  which 
have  nothing  in  common  with  these  masterpieces,  and  who 
consequently  pour  their  money  into  American  pockets, 
spending  little  of  it  on  British  featmes  for  their  programmes, 
are  inviting  the  same  fate  as  that  which  is  rapidly  overtaking 
two-thirds  of  the  American  exhibitors.  The  policy  which  is 
going  to  be  chaUenged  in  the  American  Law  Courts  is  rotten 
to  the  core.  No  producing  ring  can  corner  the  general 
public.  Pictures  are  not  a  neces.sary  of  life.  They  are  one 
of  the  conveniences  and  should  be  so  recognised — a  con- 
venience for  those  who  might  otherwise  be  wandering  about 
aimlessly  as  well  as  an  agreeable  form  of  amusement. 

Public  cannot  be  Cornered. 

The  general  public  cannot  be  cornered  into  a  few  theatres 
by  a  comparatively  few  pictures  whch  are  the  outcome  of 
a  very  few  sources  of  -American  production  established  by 
strategy  into  a  monopoly.  Genuine  merit  and  legitimate 
value  must  alone  dictate  the  supply,  and  exhibitors  who 
cater  for  British  people  with  British  ideas  and  tastes  must 
not  be  cajoled  into  purely  American  notions  of  merit  and 
value.  They  must  not  encourage  attempts  to  comer  the 
British  public  by  American  manoeuvres.  Otherwise  they 
will  wake  up  sooner  or  later  to  find  the  bulk  of  the  picture 
industry  destroyed.  The  policj-  of  this  comitiy  is  to  offer 
films  which  contain  reasons  why  the  British  public  will  like 
them. 

We  oSer  pictures  that  are  British  and  others  that  are  not 
British,  but  always  for  the  same  reason — namely,  because 
they  contain  reasons  why  the  British  public  wiU  like  them. 
There  may  be  foreigners  or  people  with  private  axes  to  grind 
among  the  spectators  who  will  criticise  those  pictures,  but 
if  an  exhibitor  in  this  country  is  catering  only  for  that  class 
then  he  has  a  very  small  chance  of  success.  The  British 
industry  has  critics  enough  of  its  own.  Among  the  difficulties 
of  the  industry  there  are  signs  of  more  and  more  interference 
by  certain  public  authorities.  There  is  a  tendency  to  restrict 
audiences  in  respect  of  particular  films.  Different  local 
authorities  have  different  ideas,  and  the  confusion  tends  to 
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einljan-ass  l)(.»tli  iL-itlci-s  iiiu.l  t'xiiibiturs.  As  tlicse  I'llt-roai-li- 
inent.s  (lovt'lop  tho  diHiiultii's  may  hccome  insurmountable. 
It  Is  a  pity  tha'  the  (|uostioii  of  tlie  censorship  of  lihns  is  not 
left  to  the  imiformity  of  the  trade  censorship,  with  offences 
against  that  censorship  left  to  the  police.  Jt  is  certain  that 
both  public  and  sernipublic  offences  in  the  exhibition  of 
uudesirablo  films  are  more  a  matter  for  simimary  action  by 
the  police  than  by  licensing  authorities. 

Whatever  action  is  taken  if  interference  is  necessary  should 
be  such  as  can  he  luiiformly  applied  throughout  the  country. 
In  that  way  only  can  the  industry  as  a  whole  know  where  it 
stands.  Different  .Acts  of  different  authorities  which  affect 
the  same  industry  in  different  ways  at  different  places  cannot 
be  too  strongly  protested  against.  I  beg  formally  to  move  : 
"  That  the  dii-ectors'  report,  balance  sheet  and  profit  and  loss 
account  for  the  year  ended  31st  October  1922,  now  submitted, 
be  approved  and  adopted,  and  that  the  balance  of  £34,388 
lOs.  7d.  at  credit  of  profit  and  loss  account  be  disposed  of  as 
follows  :—( 1 )  Jn  increasing  the  reserve  account  to  £51,000 
by  transferring  £20,000  thereto:  (2)  in  paying  a  dividend  of 
1.5  per  cent,  (less  tax)  on  the  Ordinary  shares  for  the  past 
year  and  the  proportion  payable  on  the  Foimders'  shares,  as 
provided  in  the  articles  of  association  of  the  Company, 
together  absorbing  £4,43.5  I9.s.  5d.  gross;  and  (3)  in  carrying 
forwartl  to  the  ciu'rent  year's  accounts  the  balance  of 
£9,952  lis.  2d."  Mr.  .Jeffrey  Bernerd,  our  worthy  managing 
director,  will  second  the  motion. 

Mr.  Jeffrey  Bernerd  seconded  tlie  motion,  which  was 
carried  unanimously. 

Mr.  H.  ,J.  Thomas  was  re-elected  a  director,  and  the 
auditors  (.Messrs.  .-VUan  Charlesworth  &  Co.)  were  reappointed. 


The    Phoenix   Oil   and   Transport 
Company,   Limited. 

Remaikable  Progress. 
The  second  annual  meeting  of  the  Phoenix  Oil  and  Transport 
Co.,    Ltd.,    was   lield   at   Winchester   Rouse,    London,   E.G., 
on  December  28,  Mr.  E.  Manville,'  M.P.,  the  Chairman  of  the 
Company,  presiding. 

In  moving  the  adoption  of  the  report  and  accoiuits,  the 
Chairman  stated  that  when  they  last  met  he  explained  that 
notwithstanding  the  relatively  small  production  of  crude 
oil  dui-ing  that  year,  they  had  then  entered  upon  a  profit- 
making  stage,  and  that  when  they  met  again  he  hoped  to 
be  able  to  report  really  substantial  progress  in  the  direction 
of  increased  production  of  oil  from  their  new  wells,  some 
of  which  were  then  approaching  the  oil  sands.  He  was  now- 
pleased  to  state  that  the  results  so  far  achieved  were  entirely 
satisfactory  and  quite  up  to  the  anticipations  of  the  Board. 
(Hear,  hear.)  Two  new  wells  came  into  production  last 
spring,  the  first  being  No.  5  Moreni.  That  well  was  brought 
in  with  almost  volcanic  force,  and  produced  such  tremendous 
quantities  of  oil  that  time  after  time  it  choked  itself  up 
with  sand.  In  one  period  of  only  18  hours  it  flowed  over 
2,000  tons  of  crude  oil,  wliilst  since  it  had  been  under  control 
it  had  been  flowing  regularly  for  several  weeks  tlu-ough  an 
aperture  of  less  than  one  inch  at  a  rate  well  over  200  tons 
per  day-  The  Company's  first  well  in  their  Rimcu  field 
came  into  production  under  somewhat  similar  circumstances, 
and  up  to  the  present  time  had  produced  some  10,000  toixs 
of  oil.  It  had  now  settled  dowTi  to  a  steady  production 
of  about  40  tons  daily.  Whereas  from  the  formation  of 
the  Company  to  last  December  the  crude  oil  production 
was  o.'Uy  10,920  tons,  during  the  present  year  up  to  December 
26  the  crude  oil  production  of  the  Company  had  been  41,000 
tons,  of  which  amoimt  4,860  tons  had  been  produced  and 
piped  during  the  first  26  days  of  this  month.  (Applause.) 
Satisfactory  though  that  information  was,  it  had  not  to 
be  forgotten  that  the  large  increase  had  been  produced  solely 
from  the  two  new  wells  working  very  intermittently  during 
the  period  under  review.  The  future  prospects  of  the 
Company,  however,  might  be  better  measured  by  the  fact 
that  it  had  a  large  number  of  wells  in  course  of  drilling, 
several  of  which  were  on  the  point  of  nearing  the  oil  sands. 
One  of  those  new  wells  was  No.  8  Moreni,  in  close  proximity 
to  the  No.  5  well,  and  only  the  previous  day  the  Board  had 
received  a  cable  from  Koumania  which  read  :  "  Moreni 
No.  8  struck  oil  sand  in  abimdance."  Inasmuch  as  the 
Moreni  field  had  proved  itself  so  satisfactory,  it  was  interesting 
to  note  that  they  had  no  fewer  than  three  wells  approaching 
the  oil  sands  there,  in  addition  to  those  he  had  referred  to, 
while  the  Company  had  room  for  a  large  number  of  new 
well  sites  there.      (Hear,  hear.) 

Extensive  Drilling  Programme  Anticipated. 
The  progress  on  the  other  fields  of  the  Company  was 
also  very  satisfactory.  They  were  drilling  a  well  at  Tzuicani, 
which  was  situated  in  perhaps  the  most  prolific  of  the  proved 
oil  lands  of  Roumania,  and  which  was  only  a  short  distance 
away  from  the  famous  No.  69  well  of  the  .\stra  Company, 
which  had  been  in  eruption  for  18  months  and  had  yielded  so 
far  400,000  tons  of  oil.  In  that  neighbom-hood,  too,  they  hoped 
to  start  an  extensive  drilling  programme  shortly.  In  their 
Kuneu  field,  where  their  No.  1  well  was  giving  such  good 
results,  they  had  a  second  well  almost  in  the  producing  sands, 
and  four  further  wells  in  drilling,  and  they  were  advised  by 


t'apluin  JIustcrson  that  the  whole  of  iho.sc  six  wells  were 
in  the  flowing  area  of  the  richest  part  of  that  field.  Four 
of  those  new  wells  should  lie  in  [iroduction  before  the  middle 
of  next  year. 

.After  detailing  the  other  drilling  operations  of  the  Com- 
pany, the  Chairman  stiid  he  was  pleased  to  report  that  the 
Company's  refinery  at  Ploesti  was  ruiuiing  most  satis- 
factorily. Thoy  had  made  extensions  to  it  during  the  year, 
and  Captain  >lasterson  now  considered  it  was  one  of  the 
most  efficient  refineries  in  Roumania.  With  the  coming 
into  production  of  the  new  wells,  not  oijy  would  their 
rcfinriy  be  entirelj-  supplied  with  their  own  j)roduclion, 
but  they  would  have  a  largo  excess  to  be  dealt  with  at  the 
other  two  refineries  which  they  now  had.  With  reference 
to  the  trading  of  the  Company,  lie  was  glad  to  bo  able  to 
state  that  the  organisation  established  in  Roiunania  had 
proved  increasingly  successful,  and  it  wa-s  borne  in  upon  the 
directors  that  profits  made  from  trading  would  add  very 
considerably  to  their  net  revenues  year  by  year,  besides 
enabling  them  to  realise  higher  prices  for  commodities 
produced  from  their  crude  oil. 

From  the  largely  increased  production  of  oil  and  from 
trading  considerable  profits  had  been  made,  which,  considering 
the  short  life  of  the  Company,  had  been  somewhat  remarkable. 
(Hear,  hear.)  With  regard  to  the  distribution  of  profits, 
the  Board  felt  that  it  was  desirable  to  adopt  a  conservative 
and  prudent  policy,  and  though,  in  their  original  agreement 
with  the  Roumanian  Consolidated  Company,  they  reserved  to 
themselves  the  right  to  pay  an  interim  dividend  for  the 
current  year,  a  subsequent  arrangement  prohibited  their 
doing  this. 

Co-operation  with  the  "Orion"  Company. 

Dealing  with  the  activities  of  the  Board  during  the  year 
in  connection  with  uicreasing  the  interests  of  the  Phcenix  in 
directions  which  would  lead  to  its  increased  prosperity,  the 
Chairman  said  that,  after  considerable  negotiation,  the  Board 
had  arrived  at  a  very  satisfactory  co-operation  scheme  with  the 
well-known  "Orion"  Company— a  very  successful  company, 
which  had  paid  large  dividends,  and  declared  sixty  per  cent, 
for  tlie  year  ended  last  .June.  Those  arrangements  gave  to 
the  Phoenix  the  use  of  the  Orion's  extensive  piijeline  system, 
its  large  storage  facilities,  and  the  use  of  the  balance  of  the 
Company's  refining  capacity  beyond  that  required  for  dealing 
with  its  own  crude  oil,  while,  from  the  Pho>nix  point  of  view, 
a  very  great  advantage  was  that  the  Orion  possessed  a 
complete  lubricating-oil  plant,  which  would  enable  them  to 
turn  a  further  large  portion  of  their  fuel  oil  into  exportable 
lubricants.  It  was  satisfactory  also  to  record  the  fact  that 
the  investment  of  £115,000  by  their  Company  in  the  Orion 
was  on  the  basis  of  £18  per  share,  whereas  the  shares  to-day 
were  quoted  at  practically  double  that  figure-  (Applause.) 
The  scale  upon  which  the  Orion's  activities  were  being  carried 
out  was  best  evidenced  by  the  fact  that  at  present  they  had 
some  twenty  wells  in  course  of  drilling,  and  had  a  production 
of  about  50,000  tons  of  crude  oil  annually.  The  Phffinix 
Board  had  also  made  another  very  important  investment  in 
Roumania  during  the  year,  and  though  it  would  not  be  in 
the  interests  of  the  Company  to  disclose  its  nature  at  the 
moment,  it  was  the  opinion  of  the  directors  that  it  would 
prove  highly  beneficial  to  the  Company  in  completing  the 
programme  which  thoy  had  in  view.  In  order  to  carry  out 
those  beneficial  and  profitable  investments  a  sum  of  £300,000 
had  to  be  raised  at  very  short  notice,  and  that  was  done  by 
the  issue  of  shares  at  par,  without  any  underwriting 
commission. 

Roumanian  Consolidated  Merger. 

Important  though  tho.se  two  different  arrangements  wore 
to  the  Company,  they  were  eclipsed  by  the  merger  just 
concluded  with  the  Roumanian  Consolidated  Oilfields,  Ltd. 
That  Company  had  exceedingly  extensive  and  valuable  oil 
lands,  in  many  cases  adjoining  their  own;  it  had  an  up-to-date 
refiner}-,  a  vast  pipe-line  system  with  extensive  storage 
capacity,  and  in  the  first  four  years  of  its  existence  it  earned 
a  profit  well  over  half  a  million  sterling,  all  of  which  was 
reinvested  in  the  Company  and  utilised  in  developing  its 
assets.  It  was  satisfactory  to  hear  that  the  amount  fixed  as 
compensation  for  the  destruction  of  t  hat  Company's  properties 
was  over  £500,000,  but  it  also  had  to  be  remembered  that 
the  allied  companies  belonging  to  the  Phoenix  Co.  also  had 
their  properties  destroyed,  and  that  their  compensation 
would  indeed  be  a  very  large  sum,  and,  when  received,  would 
add  even  more  to  the  available  working  capital  of  the  Phienix. 
(.Applause.)  A  further  advantage  which  would  accrue  from 
that  amalgamation  was  the  reduction  in  working  expenses 
both  on  the  fields  and  in  administration;  in  fact,  those 
savings  alone  would  go  a  long  way  toward  paying  a  dividend 
on  the  shares  to  be  issued  to  the  Roumanian  Consolidated 
Company.     (Hear,  hear.) 

In  conclusion,  the  Chairman  said  that  the  Phoenix  Com- 
pany, with  its  subsidiary  companies,  was  to-day  a  very  suc- 
cessful and  profitable  enterprise,  complete  in  every  detail  that 
was  essential  to  a  successful  oil  organisation.  There  remained 
onlj'  the  question  of  retail  distribution,  which  the  Board  would 
like  to  see  the  Company  in  a  position  to  effect.  It  was  a 
complex  question,  and  for  the  moment  he  could  only  say  that 
the  Board  were  studying  it  with  a  view  to  establishing  such 
a  business,  so  that  their  products  might  be  known  hi  the 
retail  market  under  the  name  of  "  Phcenix." 
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Tlie  report  was  unanimously  adopted,  the  retiring  directors 
were  re-elected,  and  a  resolution  was  passed  increasing  the 
Company's  capital  to  £3,550,000  by  the  creation  of  1,500,000 
additional  £1  sliares. 


African  and  European  Investment 
Company,  Limited. 

The  eighteenth  ordinary  general  meeting  of  the  African  and 
European  Investment  Company.  Limited  was  held  on 
December  29  at  Cannon  Street  Hotel,  E.G.,  Mr.  C.  F.  Kowsell 
presiding. 

The  chairman  in  the  course  of  his  speech  said  :  Coming 
to  your  assets,  as  I  have  always  insisted  in  previous  years, 
the  most  important  one,  and  the  one  on  which  the  future  of 
this  Company  is  really  to  a  large  extent  based,  is  its  important 
holding  of  land,  namely  an  area  equivalent  to  1.460.900  acres. 
It  is  mmecessary  for  me  to  go  into  details  as  to  the  progress 
which  is  being  made  in  South  Africa ;  everj-one  wlio  studies 
the  neivspaper  must  be  fully  aware  of  the  unmense  develop- 
ments which  are  taking  place;  I  feel  confident  that  imder 
the  progressive  policy  which  is  being  adopted  by  the  C4overu- 
ment  of  South  Africa  we  shall  see  the  country  making  immense 
strides  during  the  next  few  j-ears,  and  it  is,  of  course,  only  by 
the  development  of  South  Africa  generally  that  our  land 
will  reach  the  high  values  which  it  is,  we  believe,  bound 
ultunately  to  attain. 

In  the  meantime,  however,  our  land  department,  under  the 
direction  of  Mr.  Jooste,  has  been  thoroughly  examining  its 
possibilities,  and  we  are  gradually  laying  the  foundation  of  a 
new  policy  of  development  and  of  sales. 

The  last  year  or  two,  however,  have  not  been  favoiu'able 
to  the  sale  of  land  at  satisfactorj-  prices,  because  in  common 
with  the  rest  of  the  world.  South  Africa  has  suffered  from 
the  tremendous  fall  in  the  price  of  agricultural  products  and 
the  general  depression  of  the  world's  markets;  I  thmk, 
however,  we  may  be  confident  that  this  period  is  now  coming 
to  an  end,  and  unless  some  important  dislocation  of  business 
is  caused  by  European  politics,  we  may  see  a  very  definite 
improvement  in  trade  conditions  and  in  prices  throughout 
the  world.  We  are  now  ready  to  take  advantage  of  tliis 
improvement  and  it  is  part  of  our  definite  policy  to  do  so. 

The  Directors'  Policy. 

While  I  think  our  land  should  be  looked  upon  as  one  of 
the  main  factors,  it  has  been  the  policy  of  your  directors  to 
interest  this  Company  in  the  industrial  development  of 
South  Africa,  and  we  have  already  very  important  interests 
in  this  direction.  For  instance,  we  have  the  Vereeniging 
Estates,  which  although  a  land  owning  company,  is  also  an 
important  industrial  from  the  point  of  view  of  the  production 
of  coal ;  we  have  our  large  interests  in  the  South  African 
Breweries,  and  we  have  a  very  important  interest  in  the 
Union  Steel  Corporation  of  South  Africa,  which,  \mder  tlie 
arrangements  to  which  I  am  about  to  refer,  has  been  very 
largely  extended.  We  have  also  a  very  considerable  interest 
in  the  Vereeniging  Milling  Company,  which  handles  on  an 
important  scale,  the  maize  products' of  South  Africa. 

Now,  gentlemen,  I  perhaps  at  this  stage  might  inform 
you  more  in  detail,  with  reference  to  the  new  assets  which 
we  have  acquired ;  they  have  been  purchased  from  Lewis  and 
Marks,  Limited,  a  company  which  as  you  know  has  always 
been  associated  with  this  company.  To  a  considerable 
extent,  they  consist  of  assets  of  the  same  character  as  those 
wliich  you  already  hold,  but  the  purchase  of  these  assets  wiU 
largely  extend  our  interests,  especially  in  the  direction  of  the 
industrial  development  of  South  Africa. 

We  acquire  by  this  purchase,  first  of  all  a  very  large 
shareholding  in  The  Vereeniging  Estates,  Ltd.,  The  East 
Rand  Mining  Estates,  Ltd.,  and  The  Union  Steel  Corporation 
of  South  Africa,  Ltd.,  and  by  the  acquisition  of  the  whole 
of  the  share  capital  of  the  Schoongezicht  Coahniniiig  Company 
we  acquire  an  unportant  and  fvUlv  equipped  collierv  in  the 
Witbank  Coalfield. 

Union  Steel  Corporation  :  A  Valuable  Interest. 

The  interest  which  we  have  in  the  Union  Steel  Corpora- 
tion of  South  Africa,  Ltd.,  is  a  very  valuable  one;  that 
company  has  been  most  successful  in  the  past,  having  paid 
substantial  dividends,  and  it  has  recently  obtained  important 
contracts  which  will  keep  its  works  fully  employed.  In 
addition  to  this,  I  might  mention  that  very  important  negotia- 
tions are  on  foot  for  the  development  of  the  iron  and  steel 
uidustry  of  South  Africa,  and  the  Union  Steel  Corporation 
will  be  largely  interested  in  this  new  development,  so  tliat 
your  Company  will  be  foremost  in  the  development  indirectly 
of  the  new  iron  and  steel  industry  of  Soutli  Africa,  which  I 
believe  will  be  one  of  the  most  important  industries  established 
in  that  country  since  it  entered  upon  its  industrial  career. 

The  works  of  the  Union  Steel  Corporation,  as  no  doubt 
yoii  are  aware,  are  at  Vereenigmg,  and  the  develojDments  to 
which  I  refer  will  agam  greatly  increase  the  importance  of 
Vereeniging  as  an  industrial  centre.  There  is  no  doubt 
whatever  that  Vereeniging,  owing  to  its  extraordinary 
advantages,  is  the  best  site  for  industries  in  the  Transvaal, 
situated  as  it  is  on  the  main  line,  with  two  railway  stations 
on  the  Estates,  and  situated  on  both  sides  of  the  Vaal  River, 
with  a  great  river  frontage  on  both  sides,  and  owing  to  the 
fact  that  the  munieipaUty  of  Johannesburg  has  dammed  the 


river  for  water  supply  to  Johannesburg,  the  supply  of  water 
may  be  said  to  be  practically  inexhaustible.  You  have 
another  featiu'e  in  the  fact  that  the  greatest  power  station 
in  South  Africa  is  situated  at  Vereenigmg  so  that  you  have 
three  main  features — the  railway  transport,  an  ample  .supply 
of  water,  and  power  on  the  spot. 

The  report  and  accounts  were  unanimously  adopted,  the 
formal  busmess  was  transacted,  and  at  a  subsequent  special 
general  meeting  a  resolution  was  passed  increasmg  the 
capital  to  £2,000,000  by  the  creation  of  725,000  new  shares. 


British  Burmah  Petroleum 
Company,  Limited. 

The  twelfth  ordinaiy  general  meetuig  of  this  Company 
was  held  on  December  29,  at  Cannon  Street  Hotel,  E.C.,  the 
Hon.  Lionel  Holland,  Chaii'man  of  the  Company,  presiding. 

The  Chairman  said  the  accounts  for  the  year  to  July  31 
last  recorded  improvement  in  sales  and  trading  profit.  The 
total  profit  was  £228,826,  or  a  few  thousand  pounds  more 
than  in  1920-21  ;  and  the  proposed  final  dividend  of  4Jd.  per 
share  would  make  a  total  for  the  year  of  a  fraction  over 
7f  per  cent.,  free  of  Income  Tax. 

Hitherto,  the  bulk  of  their  crude  supply  had  come  from 
the  two  Yenangj'amig  fields.  The  return  now,  however,  hardly 
compensated  for  the  cost  of  drilling,  and  the  fields'  future  as 
a  stand-by  m  coming  years  depended  upon  whether  or  not 
there  existed  a  yet  deeper  oil  sand  of  coimnercial  value. 

The  recently  discovered  Singu  oil  territory,  where  the 
Company  owned  a  good  tract  of  two  square  miles, was  always 
regarded  as  their  first  resource  against  a  falling  output  at 
Yenangyaimg.  Last  year  Smgu  supplied  nearly  half  their 
total  production — over  122,000  barrels  more  than  in  1920-21. 
The  lateral  limits  of  tlieir  area  of  production  at  Singu  was 
still  undetermined,  and  there  might  be  productive  sands 
deeper  than  those  they  were  now  exploitmg.  At  Yenangyat, 
the  oldest  producing  oilfield  in  Burmah,  where  they  owned 
some  eight  square  miles,  no  deep  test  had  j-et  been  made  on 
their  areas  there.  They  formed  a  reserve  of  considerable 
speculative  mterest,  and  development  would  recommence  at 
a  suitable  time.  They  owned  also  H  square  miles  in  the 
Minbu  district,  where  from  shallow  wells,  a  fair  quantity  of 
crude  had  been  secui'ed,  and  their  geologists  advised  a  test 
in  due  eovu'se,  for  another  oil  sand  at  depth.  Another 
district  in  Burmah  which  they  regarded  as  of  good  promise 
was  Ngahlaindwin,  where  they  held  some  3  square  miles — 
the  pick  of  the  probable  oil  lands.  Serious  development 
work  had  now  commenced.  Of  their  work  outside  the 
already  proved  areas  this  was  the  most  encouraging.  Beyond 
the  fields  of  Yenangyaimg  and  Singu,  no  oil  territory  of  real 
commercial  importance  had  yet  been  proved  in  Biu'mah. 

The  search  for  oil  lands  in  India  had  had  little  positive 
result.  Elsewhere,  exploratory  work  in  Sinai  had  proved  a 
complete  disappointment.  On  the  Comodoro  Rivadavia 
field  in  the  Argentine  they  had  six  blocks,  well  spread;  this 
field  was  in  active  development.  He  did  not  doubt  that, 
well  before  actual  necessity  arose,  they  would  be  possessed 
of  further  sources  of  crude  oil. 

The  report  and  accounts  were  imanimously  adopted. 


Argentine  Iron  and  Steel  Co. 
(Pedro  Vasena  e  Hijos),  Ltd. 

The  tenth  ordinary  general  meeting  of  this  Company  was 
held  on  December  29  at  Winchester  House,  E.G.,  Baron 
Emile  B.  d'Erlanger  (the  Chairman)  presiding. 

The  Chairman  said  that  the  balance  sheet  showed  a  loss 
of  £250,900,  but,  considering  that  this  figure  was  arrived 
at  after  the  absorption  of  £70,000  reserve,  there  was  really 
a  loss  for  the  year  of  £320,900.  This  non-recurring  loss  was 
attributable  to  the  heavj'  legacy  on  stock  which  the  Company 
had  on  hand  when  the  world's  crisis  came.  The  London 
board  had  cautioned  the  local  management,  time  after  time, 
not  to  carry  stocks  in  excess  of  more  or  less  their  immediate 
requirements — say  supplies  for  three  or  four  months.  The 
local  management,  however,  placed  large  forward  orders, 
which  were  not  communicated  to  the  board  in  London  until 
long  afterwards,  by  contracts  which  had  had  to  be  fulfilled 
subsequently  in  spite  of  the  heavy  fall  in  prices.  Coupled 
with  the  heavy  fall  in  the  world  markets  for  iron  and  steel 
was  the  severe  depression  obtained  in  Argentine,  in  common 
with  all  other  countries,  for  the  last  two  years,  and  the 
turnover  of  the  Company  had  fallen  not  onlj'  proportionately 
to  the  fall  in  prices,  but  also  in  actual  toiuiage. 

At  the  end  of  1921  it  was  evident  that,  with  the  heavy 
losses  which  had  to  be  faced  and  the  weighty  commitments 
which  had  been  inciu'red  with  the  banks  and  the  suppliers, 
the  financial  situation  of  the  Company  was  one  of  great 
delicacy.  It  was  no  less  evident  that  a  reorganisation  of  the 
Company's  finance  in  some  form  or  another,  in  order  to  «  ipe 
off  losses  and  to  procm'e  fresh  working  capital,  would  have 
to  be  carried  out.  A  scheme  was  prepared,  having  for  its . 
basis  an  amalgamation  of  the  Company  with  the  Tallcres 
Metalurgicos,  one  of  their  competitors  in  Argentina,  which 
had  been  reconstructed  imder  the  aegis  of  a  powerful  Belgian 
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metallurgical  group,  but  the  Vasena  family,  «lio  held  fully 
90  per  cent,  of  the  ordinary  shares,  did  not  consider  tlie 
proposals  in  the  best  interests  of  the  Company,  and  the  offer 
made  by  the  Belgian  group  was  eventually  withdrawn. 
For  several  years  past — and  with  the  knowleilgc  and  assistance 
of  the  Board  of  Trade — the  directors  had  endeavoured  to 
interest  one  or  more  of  the  leading  iron  and  steel  firms  of 
this  country  in  the  Company,  and  to  take  charge  of  the 
technical  management,  and  although  their  eiforts  so  far  luid 
been  in  vain,  he  was  glad  to  say  that  Mr.  Frederick  had 
now  succeeded  in  bringing  this  about.  On  his  own  initiative, 
Mr.  Frederick  approaclied  Messrs.  Baldwins,  Ltd.,  and  Sir 
Wra.  Arrol  it  Co.,  Ltd.,  probably  the  two  largest  steel  groups 
in  the  United  Kingdom.  They  had  expressed  themselves  in 
principle  as  very  desirous  of  acquiring  a  foothold  in  Argentina 
through  this  Company,  and  had  agreed  to  send  out  experts 
at  their  own  expense  to  report  upon  the  works,  being  prepared, 
subject  to  these  reports  being  satisfactory,  to  find,  on  terms 
to-be  mutually  rfgreed,  all  the  necessary  capital  which  the 
Company  might  require. 

The  report  and  accounts  were  unanimously  adopted. 


Samuel  AIIsopp  and  Sons,  Ltd. 

The  thirty-fovu'tii  ordinary  general  meeting  of  Samuel 
Allsopp  and  Sons,  Ltd.,  was  held  at  Cannon  Street  Hotel, 
E.C.,  on  December  29.  Sir  Wm.  B.  Peat,  C.V.O.,  who 
presided,  saicl  that  the  past  year  in  the  browing  trade  had 
been,  on  the  wliole,  a  trying  one.  In  September,  1921, 
stocks  of  hops  and  brewing  materials  liad  been  of  very-  high 
value,  and  the  Companj-  had  unfortimately  had  what  some 
critics  might  describe  as  an  overstock,  consequent  on  their 
having  budgeted  for  a  constmiption  of  beer  approximating 
the  normal  demand  of  the  public,  which,  on  account  of  bad 
trade  and  excessive  Goveriunent  taxation  of  beer,  liad  not 
been  realised.  Fortvmately,  however,  they  had  realised  that 
the  higli  prices  for  those  materials  could  not  continue,  and 
they  had  on  their  books  a  stock  reserve  more  than  adequate 
to  bring  their  stocks  and  purcliases  downi  to  present-day 
values.  The  present  excessive  taxation  of  beer  had  com- 
pelled brewers  to  charge  for  a  glass  of  beer  a  much  higher 
figiu-e  than  the  customers  could  afford  to  pay,  with  the  net 
result  tliat  all  over  the  kingdom  the  barrelago  sold  had 
diminished,  and  there  was  a  loss  of  taxation  to  the  State  of 
£18,047,505  in  the  12  months  to  September  30,  1922. 

Allsopps  liad  a  w-ell-spread  trade,  mainly  in  manufacturing 
districts  where  imemployment  reached  its  maximiun  propor- 
tions, and  their  experience  was  that  the  diminution  in  con- 
sumption had  affected  tlie  Company  in  equal  measure  to 
other  brewers.  In  the  ciu-rent  financial  year  there  had  been 
no  improvement  in  their  sales.  He  had  oft«n  wondered 
why  wage-earners  had  not  agitated  insistently  and  effectively 
for  a  reduction  of  the  Beer  Duty.  He  suj'gested  that  they 
should  follow  the  example  of  the  temperance  reformers,  who 
were  ever  active  and  persistent  in  publishing  from  the 
housetops  their  demand,  and  who  woidd  not  object  to  kill 
the  beer  trade  by  taxing  it  out  of  existence.  --Vny  step  in 
the  direction  of  prohibition  wotild,  he  thought,  very  speedily 
bring  to  the  knowledge  of  oiu-  legislators  tho  possible  disasters 
which  woidd  follow. 

To  improve  the  position  of  the  trade  he  would  sweep 
away  the  Hop  Control,  the  last  relic  of  war-time  Government 
interference.  He  would  strongly  recommend  tliat  the  Beer 
Duty  be  reduced  substantially — if  possible,  to  50s.  a  barrel — 
and,  if  that  was  done,  the  duty  remaining  would  be  nearly 
seven  times  the  pre-war  figure.  The  brewers  would  bo  able, 
by  the  aid  of  a  substantial  reduction  in  Beer  Duty,  to  reduce 
the  price,  and  possibly  improve  the  quality,  and  farmers 
would  fuid  a  better  market  for  their  barley  for  malting 
purposes  in  this  coimtry  if  the  production  of  beer  was 
increased  to  the  pre-war  level. 

The  report  and  accoimts  were  imanimously  adopted. 


Colombian  Oilfields. 

The  adjourned  amiual  and  second  annual  ordinary  general 
meetings  of  Colombian  Oilfields,  Ltd.,  were  held,  on  Decem- 
ber 29,  at  Winchester  House,  Old  Broad  Street,  E.G. 

Mr.  Shirley  H.  Jenks  presided,  and,  in  moving  the  adoption 
of  tho  report  and  accovmts,  said  that  they  did  not  disclose 
a  too  satisfactory  position,  and  up  to  the  present  time  the 
diliiculties  which  they  had  been  struggling  against  had  not 
been  overcome.  The  history  of  the  Company  was  briefly 
that  in  1920  they  took  over  a  property  fully  staffed  and 
equipped  for  successful  development.  It  was  considered 
one  of  the  best  of  the  Colombian  properties.  The  experts 
considered  it  wotild  prove  the  first  large  Colombian  oil- 
exporting  property,  and  there  was  still  some  chance  of  this 
being  the  case.  Their  hopes  and  estimates  were  upset  by 
tho  illness  of  Mr.  J.  W.  Kelly,  who  was  then  in  charge  of  the 
property,  and  one  of  the  greatest  drilling  experts.  Had  he 
retained  his  health,  they  would  some  time  ago  have  been  in  a 
position  to  report  similar  successes  to  those  recently  announced 
in  Venezuela.  For  some  time  no  success  attended  their 
efforts,  but  Jlr.  Kelly  had  now  regained  his  health,  and  they 
had  every  confidence  that  with  the  new  stafi  and  new  plan 


they  would  be  able  to  prove  the  value  of  the  property. 
Active  operations  would  be  commenced  next  month,  and 
actual  drilling  early  in  February. 

If  the  shareholders  decided  to  accept  the  directors' 
proposal  they  would  be  interested  also  in  the  Sinu  district. 
They  would  be  well  advised  to  come  into  this  combination, 
which  would  have  ample  cash  resources  and  technical  skill. 

As  to  the  Shell  agreement,  this  was  entered  into  when  the 
oil  boom  was  at  its  height,  and  diuing  the  time  taken  for 
checking  tho  Company's  titles  and  geological  information 
the  position  was  reversed,  and  ap|)urcntly  no  European 
company  wished  to  take  on  further  conunitments.  If  his 
reading  of  the  present  oil  position  was  correct,  anti  his  strong 
belief  in  their  property  was  justified,  they  wouUl  profit  by 
being  independent  of  the  Shell  agreement. 

With  regard  to  the  financial  position,  they  Imtl  in  hand 
or  at  call  approxinuitoly  £40,000,  and  after  a  careful  study 
of  the  position  he  thought  they  were  quite  safe  in  reckoning 
that  they  would  have  sufficient  fimcis  available  to  carry  them 
through  the  next  twelve  months.  He  n^ust  point  out,  how- 
ever, that  while  they  thought  they  had  taken  every  precaution 
to  get  over  their  drilling  difficulties,  getting  a  well  drilled 
did  not  necessarily  mean  that  they  would  be  located  in  tho 
right  spot,  and  it  was  quite  possible  that  they  would  have 
a  dry  hole,  or  even  a  series  of  drj^  holes,  in  which  case  they 
would  not  be  in  a  hajjpy  position.  For  this  and  the  reasons 
previously  mentioned,  ho  thought  they  would  do  well  to 
share  their  risks  and  spread  their  interests. 

The  reports  and  accounts  for  the  two  years  1921  and  1022, 
ending  June  30,  were  unanimously  adopted. 
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THE  EASTERN  BANK, 

LIMITED. 

Head  Office: 

4  CROSBY  SQUARE,  LONDON,  E.C.  3. 


Authorised  Capital £2,000,000 

Paid-up  Capital £1,000,000 

Reserve  Fund           £300,000 

Reserre  LlablUty  of  Shareholders  £1,000,000 

BRANCHES  : 
BOMBAY  CALCUTTA 

MADRAS  COLOMBO 

BAGDAD  BASRA 

AMARA  HILLAH 

BAHREIN  MOSUL 

BOARD  OF  DIRECTORS : 

Chairman. 

J.  S.  HASKELL,  Esq. 

Deputy-Chairman. 

SIK  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.O. 

G.  BROMLEY-MARTIN,  Esq. 

JAMES  H.  BATTY,  Esq. 

EMILE    FRANCQUI,    Esq. 

MEYER  SASSOON,  Esq. 

SIB  PERCY  WILSON  NEWSON,  Bart.,  M.P. 

The  Bank  issues  Drafts,  Telegraphic  Transfers, 

and  Letters  of  Credit,  negotiates  and  coliects  Bills 

of  Exchange,  and  transacts  Banlving  and  Agency 

business  in  connection  with  the  East.     Deposits 

are  received  for  one  year  and  for  shorter  periods 

at  rates  which  can  be  ascertained  on  application. 

On  Current  Accounts  interest  is  allowed  at  2  per 

cent,  per  annum  on  the  minimum  monthly  balances. 

F  H.  SUTTON,  Manager. 


THEROYALBANKOFCANADA 

Established  1869. 

Paid-up  Capital  and  Reserves         $40,800,000 
Total  Resources  $471,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.   L.   PEASE, 

President.       Vice-President  &  Managing  Director. 

C.   E.   NEILL,  Central  Manager. 

700  Branches  in  Canada  and  Nen-foundlatid ; 

in   Cuba,   Porto   Rico,   Dominican   Republic, 

Haiti,   Guadeloupe,   Martinique,  Costa   Rica, 

Venezuela,  and  Colombia. 

In  British  West  Indies  at  : 
Antigua,  Barbados,  Grenada,  St.  Kitts,  Bahamas, 
Dominica,    Jamaica,    Trinidad.    British    Guiana, 

British  Honduras. 
ARGENTINE  ..   Buenos  Aires. 

BRAZIL  . .  Rio  dc  Janeiro,  Santos, 

URUGUAY    ..         ..   Montevideo. [Sao  Paulo, 
BARCELONA,SPAIN  Plaza  de  Cataluna  6. 
NEW  YORK  AGENCY  68  William  Street. 
LONDON  OFFICE. .    Princes  Street,  E.G.  2. 

FRENCH  AUXILIARY. 

THE  ROYAL  BANK  OF  CANADA  (FRANCE), 

Paris — 28  Rue  du  Quatre  Septembre. 

Andresens  og  Bergens  Kreditbank  A/S 

(Foreningsbanken) 
Bergen  and  Christianla. 

CAPITAL  &  RESERVE  FUND  Kr.  112,000,000 

LONDON   AGENTS : 
t«ndon  Joint  City  &  Midland  Bank,  Ltd. 
Hambros  Bank,  Ltd. 
Barclays  Bank,  Ltd. 

EVERY    DESCRIPTION    OF    BANKING 
BUSINESS. 


BANQUE    NATIONALE 
DE    CREDIT. 


CAPITAL  -  Frs.  500,000,000 
RESERVE  FUND  ,,  93.000,000 
DEPOSITS  -       ,,2,063,000,000 


Head  Office  : 

PARIS.  - 


420  Branches  in  France. 


GENERAL     BANKING     BUSINESS. 


THE 

FOURTH  STREET  NATIONAL  BANK, 

PHILADELPHIA. 

CAPITAL  FULLY  PAID  . .  S3,000,000.00 
SHAREHOLDERS'  LIABILITY  S3,000,000.00 
SURPLUS  AND   PROFIT     . .     $8,400,000.00 

Bills  of  Exchange 
Telegraphic  Transfers 
Letters  of  Credit 
Travellers'  ChecliB 
available  throughout  the  World. 
Collections  made  everywhere.     Acts  as  Agent  for 
Foreign  Banks  to  draw  on  the  United  States. 
Correspondence  Solicited. 
London  Agents— 
LONDON  JOINT  CITY  *   MIDLAND  BANK, 
LIMITED, 
LLOYDS   BANK,   LBHTED. 
Cable  Address—"  FOURBANK." 


BANK   OF 
NEW  SOUTH   WALES 

Established  1817. 

London  Office  :  29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital  £5,000,000 

Reserve  Fund  ..         ..        3,600,000 

Reserve  Liability  of  Proprietors    6 ,000 ,000 


£13,600,000 
Aggregate  Assets  to  31st  March,  1922, 
£71,661,755     6s.     7d. 

The  London  Office  issues  drafts  on  demand  on 
its  Head  Office  (Sydney,  N.S.W.)  and  Branches 
in  all  the  Australian  States,  New  Zealand,  Fiji, 
and  Papua.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange. 
Arranges  Wool  and  other  Produce  Credits.  Re- 
ceives Deposits  for  fixed  periods  on  terms  which 
may  be  known  on  application;  and  conducts 
everj-  description  of  Australasian  Banking  Business. 
H.  MELDRUM,  Acting  Manager. 


THE   WESTERN 
AUSTRALIAN      BANK. 

Established  1841. 

Paid-up  Capital  . .   £250,000    0    0 

(25,000  Shares  of  £10  each) 

Reserve  Fund £750,000     0     0 

Reserved  Profits         ..         ..      £21,099     0    0 
Reserve  Liability  of  Shareholders, 
£250,000. 
Drafts  issued,  Remittances  cabled,  Bills  negotiated 
or  collected.     Deposits  received  for  fixed  periods 
at  rates  to  be  ascertained  on  application,  and  all 
Banking  and  Exchange  Business  connected  with 
Western  Australia  conducted  through  the  London 
Agents. 
The  Bank  of  Adelaide,  11  Leadenhall  St.,  E.C.3 


ErnestoTORNQUIST&Ci). 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest  Business  Establishment  in  the  River 

Plate. 

Fully  Paid-up  Capital,  Reserves  and  Surplus, 

$16,031,961  Argentine  Gold,  equal  to 

£3,180,945  Sterling. 

GENERAL.  FINANCIAL.  BANKING 

AND     COMMERCIAL     BUSINESS. 

Administration  of  Real  and  Personal  Property. 


THE       CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE    .. 


TORONTO. 


Paid-up  Capital  ...     815,000,000  (£3,082,192) 
Reserve  Fund     ...     815,000,000  (£3,082,192) 

S20  Branches  throughout  CANADA,  and  in 
NEWFOUNDLAND,  THE  UNITED  STATES, 
THE  WEST   INDIES,  MEXICO  AND  BRAZIL. 


Exceptional  facilities  offered  for  business  iv  these 
countries  and  in  all  perts  of  the  world. 

LONDON  OFFICE  :   2  LOMBARD  STREET,   E.G.  3. 

CHARLES   CAMBIE.  Manager. 

A.   R.  PHIPPS,  Asst.  Manager. 


NATIONAL  BANK  OF  INDIA. 

LIMITED. 

Bankers  to  the  Government  in  Kenya  Colony  and 
Uganda. 
Head  Office  i 
26  BISHOPSGATE,   LONDON,   E.C.2. 
Branches : 
Calcutta     Cochin  (S.  India)   Zanzibar 
Bombay     Chittagong  Mombasa  1  Kenya 

Madras       Rangoon  Nairobi       I  Colony, 

Karaciii      Mandalay  Nakuru      [British 

Cawnpore  Aden  and  Kisumu     J  E.  Africa 

Lahore  Aden  Point 

Amritsar    Colombo  Entebbe    ] 

Delhi  Kandy  Kampala    >  Uganda. 

Tuticorin    Newera  Eliya        Jinja  J 

Dar-es-Salaam    I  - 


Tanga 


-  Tanganyika  Territory. 


SUBSCRIBED  CAPITAL        ...     £4,000,000 

PAID-UP   CAPITAL £2,000,000 

RESERVE   FUND        £2,600,000 

London  Bankers. — Bank  of  England,  National 

Provincial  and  Union  Bank  of  England,  Limited; 

National  Bank  of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to 

be    obtained    on    application.     Interest    payable 

June  30  and  December  31. 

Current  accounts  are  opened,  and  provided  they 

do  not  fall  below  £200  interest  is  allowed  on  the 

minimum  monthly  balancea  at  the  rat©  of  2  i)er 

cent,  per  annum. 


PERRY'S 

TRADE   PROTECTION    OFFICES 

(Established  1776.) 
12  COLEMAN   STREET,  E.G.  2. 

Statu)    inquiries    made    as    to    the    position    and 
standing  of  Traders  and  ethers. 


PERRY'S  GAZETTE  &  UST  OF  CREDITORS 

are  publlahed  weekly,  and  are  valuable  to 
everyone  In  business. 

TERMS  from  £1  Is.  upwards,  according  to 
reijuirementa.  PROSPECTUS  and  further  par- 
ticulars on  application. 


Debts  recovered  and  paid  over  promptly. 

Particijar  attention  is  called  to  the  fact  that 
this  is  the  only  Triide  Protection  Society  that 
possesses  at  its  offices  in  London  Registers  con- 
taining full  Bankruptcy  and  other  Registered 
Information,    together    with    Status  information 

FOE  THE   WHOLE   OF  THE   THREE  KINGDOMS. 


THE  UNION  DISCOUNT  COMPANY 
OF  LONDON,  LIMITED. 

■uSrE,,.-    39.  CORNHILL,  LONDON,  E.C.3,  s„IS";?,;„,. 

Capital  Authorised  and  Subscribed  £2,000,000 
Capital  Paid  up  -  -  -  -  £1,000,000 
Capital  Uncalled       ...         -  £1,000,000 


Reserve  Fund 


-  £1,100,000 


The    Company    Deals    in 
Treasury  Bills  of  any  Maturity. 


Printed  by   Eyeb  and  Spottiswoode,  Ltd.,  His  Majesty's  Printers,  East  Harding  St.,  E.C.  4,  and  published  by  the 
Proprietors  of  "  The  Statist,"  at  their  Offices,  61  Cannon  Street,  E.C.  4,  in  the  City  of  London,  England. — December  30,  1922. 
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Vol.  C— No.  2,315. 
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-THE- 


ANGLOSOUTH  AMERICAN  BANK, 


LIMITED. 


CAPITAL    AND    RESERVES    EXCEED    £13,000,000. 


Head  Office  : 


62  Old  Broad  Street,  London,  E.G.  2. 

Yorkshire  Branch  :  69  MARKET  STREET,  BRADFORD. 
Lancashire  Branch :  39  MOSLEY  STREET,  MANCHESTER. 


:? 

NEW   YORK 


The  Insurance  of 
Foreign  Currency 
transactions  by  means  of 
Forward  Contracts 
made  a  Speciality. 


cri:.vi\rrVk.vin 


♦  M.MCHE^TC 


*  Pernambuc*" 


^  Rio  DC  Janeiro 
T  Sao  Paulo 

*  Santos 

+ Porto  Alcgrc 
+  Pelotas  '%:^'^) 
+  RioGranoc  ooSul 
+  Mercedes 

*  ROSARIO 

Monte  VroEO 


OSARIO 
MONTE  VIDEO 
:BUEN0S  AIRESt  Buenos  Aires 

^ENDOZA  tPERCAMINO 

SAN    RAFAEL 

BAHIA   BLANCA 

TRELEW 

COMODORC    RIVADAVIA 

PUERTO   DESEADO 

SAN    JULIAN 

SANTA   CRUZ 

RIO  GALLEGOS 

PUNTA  ARENAS 


Special  Attention 
given  to  enquiries  from 
Merchants  and 
Man  ufacturers 
Concerning  Trade 
and  Markets  in  all  the 
Countries  m  which  the 
Bank  is  represented. 


^B.AMHcaOr  THE   ANGLOSOUTH  AMERICAN  BANK,  LIMITED. 

f  BHANCMCS  0#  THE   BRITISH   BANK  OF  SOUTH  AMERICA,  LIMITED. 

•  BnAHCMES  or   THE   COMMERCIAL   BANK  OF  SPANISH   AMERICA.  LIMITED 


A  f filiations  : 

THE    BRITISH    BANK    OF    SOUTH    AMERICA,    LIMITED, 

and 

THE     COMMERCIAL    BANK     OF     SPANISH     AMERICA,     LIMITED. 


Supp 
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ALLIANCE 

ASSURANCE  CO.,  LTD 

ESTABLISHED    IN    1824. 

Head  Office:  Bartholomew  Lane,  London,  B.C.  2. 


Assets  Exceed  £25,000,000, 


Directors— 

The  Hok.  N.  Chaeles  Eothschild,  President. 

Chaeles  Edwabd  Barxett,  Esq.,  Chairman. 

SiE  Hugh  Deummon'd,  Baet.,  C.M.G.,  DepntyChairman. 


SiE  Ian  Heathcoat  Amoey,  Babt.,  C.B.E. 
Right  Hon.  Loed  Beaested. 
Feedeeick  Cavendish  Bentinck,  Esq. 
Thomas  Heney  Bdeeoughes,  Esq. 
Alfeed  Fowell  Buxton,  Esq. 
John  Catoe,  Esq. 
Loed  Dalmeny,  D.S.O.,  M.C. 
Majoe  Geeald  M.  a.  Ellis. 
Feedeeick  Ceaufxjed  Goodenough,  Esq. 


The  Maequess  of  Haetington. 

C.  Shirreff  Hilton,  Esq. 

W.  DouEO  HoARE,  Esq.,  C.B.E. 

E.  M.  Holland-Martin,  Esq.,  C.B. 

Cecil  Feancis  Pare,  Esq. 

Bight  Hon.  The  Viscodnt  Portman. 

H.  Melvill  Simons,  Esq. 

Heney  Alexandee  Teottee,  Esq. 

Eight  Hon.  The  Eael  of  Verulam. 


THE  ALLIANCE 

GRANTS 

INSURANCES   OF  ALL  KINDS. 

LIFE  (with  and  without  Profits).  Estate  Duty  PoHcies.  Children's 
Deferred  Assurances  and  Educational  Endowments.  Annuities. 

SINKING  FUND  and  CAPITAL  REDEMPTION. 

FIRE.  MARINE.  BURGLARY   and  THEFT. 

ACCIDENTS  of  all  kinds:  Personal  Accident  and  Disease,  Motor 
Car,  Motor  Cycle,  Third  Party,  Drivers'  Kisks,  Lift,  Plate  Glass,  Work- 
men's Compensation  with  Special  Policies  for  Domestic  Servants. 

FIDELITY   GUARANTEE.  LIVE  STOCK. 


Comprehensive  Policies  for  Buildings  or  Contents  of  Dwelling  Houses. 
The  Company  is  empowered  to  act  as  Executor  and  Trustee. 


Particulars  of  any  of  the  above  will  be  sent  on  request. 


0.  Morgan  Owen,  General  Manager. 
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INSURANCE. 


INTRODUCTION. 

We  are  pleased  to  be  able  once  again  to  present  our 
Annual  Insui-ance  Section  to  our  readers.  We  have 
this  year  been  able  to  publish  it  a  fortnight  earlier 
than  was  the  case  last  year,  and  we  have  every  reason 
to  believe  that  we  ai-e  again  first  in  the  field  in 
producing  such  recent  and  up-to-date  information 
in  a  tabulated  form.  We  have  endeavoured  to  include 
in  it  all  records  which  have  come  to  hand  with  regard 
to  statements  and  accounts  covering  periods  ending 
during  the  calendar  year  1921.  In  a  few  instances 
where  the  year  of  account  ends  during  the  early 
months  of  the  calendar  year  we  might  even  have  in- 
cluded figures  relating  to  1922,  but  for  the  purpose  of 
uniformity  we  decided  to  includs  in  our  tabulations  in 
every  instance  the  figures  relating  to  the  year  1921. 
We  have  every  hope  and  confidence  that  our  efforts  to 
produce  a  publication  containing  up-to-date  and  valu- 
able information  will  meet  with  the  approval  and 
support  of  our  readers,  and  that  we  shall  reap  our 
reward  in  the  knowledge  that  our  Insui'ance  Section 
is  recognised  and  utilised  as  a  reliable  guide  to  the 
conduct  and  progress  of  insurance  business  in  this 
country. 

The  general  form  of  the  Section  is  similar  to  that 
which  was  presented  last  year,  but  the  interested 
reader  will  find  that  some  of  the  tables  have  been 
altered  and  extended,  and  that  one  or  two  new  features 
have  been  inti-oduced.  The  first  few  pages  contain  a 
general  survey  of  the  results  during  1921  of  insurance 
in  its  various  branches,  pointing  out  the  troubles  and 
difficulties  which  have  been  experienced,  and  also, 
fortunately,  being  able  to  indicate  some  signs  of 
coming  improvement  in  certain  respects. 

Turning  our  attention  to  life  business,  we  devote 
three  pages  to  aggregate  figures  for  all  companies, 
showing  by  tabulated  statements  the  considerable 
growth  which  has  taken  place  during  the  last  twenty 
years  in  both  the  Ordinary  and  Industrial  branches. 
The  following  five  tables  supply  statistics  relating  to 
individual  companies  transacting  Ordinary  life  busi- 
ness, and  it. will  be  seen  that  there  has  been  some 
modification  as  compared  with  last  year.  The  informa- 
tion formerly  appearing  in  TaWes  "A"  and  "0" 
has  been  combined,  in  one  table.  Last  year  we  gave 
on  an  earlier  page  some  particulars  of  the  new  business 
transacted  by  some  of  the  leading  companies.  We  have 
extended  this  information  this  year  by  showing  the 
figures  in  Table  "  0  "  with  comparative  figures  for 
earlier  yeai-s.  The  information  formerly  appearing  in 
Table  "  D  "  has  been  omitted,  and  we  have  in  its  place 
inserted  an  analysis  of  the  business  in  force,  according 
to  whether  it  is  at  the  with-profit  or  non-profit  rate 
of  premium.  The  table  also  contains  columns  showing 
the  average  sum  assured  per  policy  in  each  case, 
and  statistics  relating  to  annuities  in  force.  We  are  not 
aware  that  a  table  of  this  natiure  appears  in  any  other 
publication,  and  we  have  reason  to  think  that  it  should 
prove  vei7  interesting  to  our  readers,  having  regard 
to  the  prominence  which  the  question  of  the  relative 
advantages  of  with-profit  and  without-profit  assurances 
has  attained  during  recent  years.  We  are  aware  that 
some  of  the  information  could  be  obtained  from  former 
editions  of  the  official  Blue  Book,  but  no  such  sum- 
maries have  appeared  for  several  years  past. 


The  next  portion  of  the  Insurance  Section  deals 
with  statistics  of  individual  companies  transacting 
Industrial  life  business,  and  the  tables  correspond, 
with  one  exception,  to  those  appearing  with  regard  to 
Ordinary  business.  Owing  to  the  fact  that  with-profit 
policies  are  not  generally  issued  in  the  Industrial 
branch,  the  business  in  force  has  been  analysed  in  the 
same  way  as  last  year,  but  the  form  of  the  table  has 
been  revised  and  improved,  and  we  have  also  been  able 
to  increase  the  number  of  companies  included  in  it. 
Having  regai-d  to  the  important  position  which  Indus- 
trial business  now  occupies  in  this  country,  we  are 
pleased  that  we  have  been  able  this  year  to  improve 
on  the  information  wliich  we  were  able  to  give  last 
year. 

Having  given  detailed  information  concerning 
companies  engaged  in  the  conduct  of  life  assurance, 
we  devote  a  few  pages  to  some  discussion  of  the  various 
forms  of  policy  which  may  be  effected.  Whilst  life 
assurance,  pure  and  simple,  still  consists  in  the 
payment  of  small  periotUcal  amounts  during  life  in 
order  to  secm-e  a  larger  capital  sum  in  the  event  of 
death,  a  considerable  variety  of  other  iorms  of  benefit 
has  grown  up  during  recent  years  round  this  general 
principle.  ,  The  increase  in  favour  of  endowment  assur- 
ances has  frequently  been  commented  upon,  and  at 
the  present  time  there  is  great  diversitj'  of  opinion  as 
:  to  whether  new  policies  should  be  effected  under  the 
with-profit  or  without-profit  rates  of  premium. 

We  follow  the  form  of  the  Section  in  previous  years 
by  endeavouring  to  subdivide  the  information  relating 
to  other  classes  of  insurance  into  five  main  groups,  as 
represented  by  fire,  personal  accident,  employers" 
liability,  marine,  and  miscellaneous.  We  have  en- 
countered the  same  difficulty  as  in  pi'evious  years, 
however,  owing  to  the  fact  that  many  companies  do 
not  publish  their  accounts  separately  for  each  class. 
We  have  been  successful  in  obtaining  such  detailed 
information  in  certain  cases,  but  in  many  others  the 
statistics  corresponding  to  the  form  in  which  returns 
have  to  be  made  to  the  Board  of  Trade  have  not  been 
}  available  for  inclusion  in  our  tables,  and  we  have, 
therefore,  been  compelled  to  show  the  combined 
figm-es  in  Table  "  P."  We  have,  however,  shown  the 
corresponding  comparative  figures  for  earlier  years  in 
the  tables  to  which  they  belong,  and  by  this  means 
some  indication  is  given  of  the  proportion  which  each 
class  bears  to  the  total.  We  are  also  pleased  to  be 
able  to  give  in  respect  of  fire,  personal  accident,  and 
employei-s'  liability  business,  aggregate  figures  for  all 
companies  as  shown  in  the  summaries  appearing  in  the 
official  returns  made  to  the  Board  of  Trade.  Such- 
summaries  are  not,  however,  published  in  respect  of 
marine  and  miscellaneous  business,  neither  of  which 
comes  directly  under  the  Assurance  Companies  Act, 
under  which  other  returns  are  rendered. 

Another  new  feature  of  this  year's  Insurance  Sec- 
tion is  Table  "  Q,"  which  relates  to  the  figures  shown 
by  companies  which  are  engaged  principally  or  entirely 
in  the  conduct  of  business  by  way  of  reinsurance  from 
other  companies,  and  not  direct  with  the  pubUc.  We 
have  thought  that  such  a  table  might  prove  of  interest 
at  the  present  time,  having  regard  to  the  unpleasant 
position  in  wliich  some  companies  have  found  them- 
selves owing  to  the  failure  of  the  City  Equitable  and 
its  allied  concerns.     PubUc  opinion  is  liable  to  jump 
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The  most  illuminating  and 
scientific  analysis  of  the 
progress  of  individual  Insur- 
ance Companies  appears  in 

(2^l)c  statist 

Weekly 


Of  the  utmost  assistance 
to  all  contemplating  Insur- 
ance and  to  those  engaged 
in  every  department  of 
Insurance  activity. 


TERMS  OF    SUBSCRIPTION: 

INLAND 
One  Year  (52  Weeks)  £  I   12  0 

Half- Year  (26  Weeks)  £0  16  0 

(Posl  Free) 

COLONIES  and  ABROAD 
(within  Postal  Union). 

One  Year  (52  Weeks)  £  1   1 7  4 

Half-Year  (26  Weeks)  £0  18  8 

(Post  Free) 

Offices  : 
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to  quick  conclusions,  and  because  the  City  Equitable 
was  a  reinsurance  company  there  has  been  a  tendency 
to  suspect  that  other  companies  engaged  in  a  similar 
class  of  business  might  also  not  be  as  sound  financially 
as  could  be  desired.  We  are  pleased  to  think,  how- 
ever, that  in  the  majority  of  cases  such  a  suspicion 
is  not  justifie<l,  and  we  venture  to  say  that  the 
figures  which  we  publish  do  not  give  cause  for  mis- 
giving. 

The  remainder  of  the  Section  follows  the  general 
line  adopted  in  former  years  under  tlie  heading  "  Indi- 
vidual Companies  Described."  Ws  do  not  repeat 
figiu-es  which  are  given  in  the  tables,  but  the  notes 
contain  full  information  of  such  classes  of  business  as 
are  not  tabulated. 

We  would  venture  to  remind  our  readers  that  the 
preparation  of  an  Insurance  Section  on  these  exten- 
sive lines  necessitates  the  expenditure  of  a  large  amount 
of  time  and  labour.  Whilst  every  care  has  been  taken 
to  publish  only  accurate  information,  it  is  possible  that 
some  errors  have  been  made,  and  we  shall  be  grateful 
if  our  attention  is  called  to  any  such  defects. 

We  would  also  repeat  that  the  Insurance  Section 
does  not  claim  to  be  comprehensive.  Circumstances 
of  time  and  space  do  not  permit  of  our  tables  including 
a  detailed  examination  of  the  figures  of  every  company 
transacting  insurance  business  in  this  country.  Nor 
is  it  our  object  in  any  way  to  investigate  or  advertise 
the  merits  or  advantages  of  individual  companies.  We 
merely  endeavour  to  place  before  the  public  the  statis- 
tics of  the  various  companies  in  such  a  form  that 
useful  information  is  available,  and  reasonable  com- 
jiarisons  can  be  made  by  the  reader. 


1921. 

The  business  of  insurance  at  the  present  day  occu- 
pies such  an  important  position  in  the  financial  world 
that  any  attempt  to  make  a  general  survey  of  the 
circumstances  and  conditions  attending  the  conduct  of 
insurance  during  the  year  1921  involves  a  rehearsal  of 
the  principal  events  and  features  of  the  national  life 
in  so  far  as  they  affect  the  economic  situation.  It  is 
remarkable  how  accurately  the  insurance  statistics 
reflect  the  general  condition  of  the  commercial  com- 
munity, and  this  is  especially  noticeable  in  certain 
classes  of  contract,  such  as  fire,  marine,  and  em- 
ployers' liability.  We  comment  in  some  detail  in 
other  parts  of  the  Section  upon  the  particular  features 
affecting  certain  classes,  and  it  will  suffice  at  the 
moment  to  point  out  that  during  periods  of  good  trade 
larger  quantities  of  merchandise  require  insurance 
cover  against  fire  and  marine  risks,  thereby  causing 
the  companies  to  show  increased  premium  incomes, 
whilst  in  the  employers'  liability  department  the 
boom  in  trade  occasions  the  employment  of  greater 
numbers  of  workpeople,  adding  considerable  amounts 
to  the  sums  expended  in  wages,  and  correspondingly 
increasing  the  amounts  paid  over  to  the  insurance  com- 
panies by  the  employer  to  relieve  him  of  his  liabilities 
arising  from  accidents  to  his  employees.  On  the 
other  hand,  any  slackening-off  in  the  volume  of  trade 
will  affect  the  quantity  of  business  done  by  the  com- 
panies in  the  course  of  a  comparatively  short  period! 
The  same  influences  will  have  their  effect  upon  other 
classes  of  insurance,  but,  generally  speaking,  they  will 
not  be  immediateh'  so  apparent. 

In  the  issue  of  the  Insurance  Section  for  last  year 
we  remarked  that  it  was  impossible  to  get  away  from 


the  fact  that,  despite  the  cessation  of  war,  the  com- 
munity at  large  had  not  been  able  to  settle  down  to 
work  in  the  manner  to  which  we  had  been  accustomed 
in  pre- War  j'ears.  The  year  1921,  we  fear,  bore 
similar  evidences  of  war  strain,  though  W€  venture 
to  hope  that  the  effects  in  certain  particulars  were  not 
so  prominent.  It  was  a  year  of  crises,  of  acute  con- 
tests, and  of  heavy  losses  in  many  directions.  The 
early  portion  of  the  year  presented  a  gloomy  horizon, 
particularly  in  the  industrial  world.  The  outstanding 
event  of  the  year  in  the  national  life  was  the  great 
coal  stoppage.  That  happily  ended  in  an  agreement 
on  a  system  of  profit-sharing,  wliich  has,  we  believe, 
been  honestly  accepted  by  both  parties  to  the  dispute 
with  a  deterriiination  to  make  it  a  success,  and  it 
has  been  followed  by  a  notable  easing  of  the  industrial 
strain  in  many  other  directions.  The  stoppage  was, 
however,  of  such  a  magnitude  and  duration  that  it 
had  a  very  serious  effect  on  the  trade  of  the  country^ 
and  consequently  on  the  operations  of  insurance 
companies. 

Another  feature  to  which  it  is  necessary  to  call 
attention  is  the  fact  that  during  1921  the  official  index- 
figure  of  the  cost  of  living  took  a  decided  turii  in  the 
downward  direction,  and  has  steadily  maintained  that 
tendency.  Whilst  this  index-figure  does  not  comprise 
the  cost  of  every  form  of  material,  it  is  representative 
of  the  general  reduction  which  has  taken  place  in  prac- 
tically all  items  of  cost.  The  influence  of  such 
reduction  is  felt  in  every  form  of  insurance.  The  re- 
duced values  of  property  and  merchandise  require 
smaller  insurance  cover,  thereby  decreasing  the 
amounts  of  ,  premium  received  and  of  claims  paid; 
whilst  the  smaller  cost  of  materials  enables  the  com- 
panies in  course  of  time  to  reduce  the  expenses  of 
management  as  regards  stationery,  &c. ;  and  in  addi- 
tion, in  many  cases  the  amounts  added  to  the  salaries 
of  officials  in  the  form  of  war  bonuses  were  decreased 
roughly  in  proportion  to  the  reduction  in  the  official 
index-figure.  The  full  effect  of  these  savings  does  not 
appear,  however,  in  the  figures  for  1921,  and  time 
must  be  allowed  before  the  full  benefit  is  obsen'able. 
It  is  very  probable  that  much  difficulty  will  be  experi- 
enced before  the  expense  ratios  can  be  redtjced  to  a 
figure  corresponding  to  that  operative  before  the  War, 
and  for  various  reasons  it  is  possible  that  such  a  con- 
dition may  never  be  realised. 

Our  readers  will  be  conversant  through  their  daily 
newspapers  with  the  conditions  which  still  obtain  • 
throughout  the  greater  portion  of  Central  Europe,  and 
we  need  not  trouble  to  go  into  the  situation  in  detail. 
It  is  desirable  to  point  out,  however,  that  wherever 
British  trade  has  an  entry,  there  also  will  British  in- 
surance interests  be  represented  in  some  form  or  other. 
It'  is  common  knowledge  that  the  War  and  the  con- 
ditions which  have  followed  from  it,  particularly  in 
Central  Europe,  have  had  a  very  great  effect  upon  the 
operations  of  insurance  companies,  and  particularly  of 
those  companies  which  paid  special  attention  before 
the  War  to  their  Continental  connections. 

In  order  that  our  general  survey  may  not  appear  to 
sound  too  gloomy  a  note,  we  would  refer  to  some  rays 
of  sunshine  which  hold  out  prospects  of  brighter  days 
in  store.  The  first  and  most  important  of  these, 
especially  for  companies  holding  large  funds  in  reserve 
on  account  of  life  business,  is  the  improvement  which 
has  set  in  with  regard  to  investment  values.  Since 
the  early  days  of  the  War  it  has  been  the  common  com- 
plaint that  large  amounts  have  had  to  be  written  off  in 
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order  to  cover  the  depreciation  which  has  been  shown 
in  the  capital  values  of  invested  funds.  That  this  has 
been  a  very  serious  strain  upon  the  financial  stability 
of  the  companies  is  not  to  be  denied,  and  it  is  a  matter 
for  hearty  congratulation  that  the  companies  have  been 
conducted  on  such  sound  lines  in  the  past  that  they 
have  been  able  to  pass  thi-ough  such  a  test  without 
any  worse  calamity  than  the  failure  to  distribute  any 
profits  amongst  their  policyholders.  It  is  a  very 
dangerous  matter  to  attempt  to  make  any  prophecy 
with  regard  to  future  financial  conditions,  but  the  im- 
provement which  took  place  towards  the  end  of  1921 
in  capital  values,  and  which  has  continued  throughout 
the  early  months  of  this  year,  surely  justifies  the  hope 
that  the  companies  are  likely  to  reap  the  fruits  of  their 
war-time  precaution.  We  will  not  enter  into  a  dis- 
cussion of  'the  principles  to  be  adopted  in  the  valua- 
tion of  Stock  Exchange  secui-ities  for  the  purpose  of 
aimual  balance  sheets,  but  there  can  be  no  doubt  that 
when  bonus  declarations  are  about  to  be  made  the 
course  which  has  been  followed  in  the  past  of  writing 
down  book  values  will  have  the  effect  of  setting  free 
hidden  reserves  due  to  the  enhanced  values  now 
obtaining. 

Whilst  not  giving  all  the  relief  to  insurance  com- 
panies which  many  people  may  have  wished  for,  the 
Finance  Act  of  the  present  year  effected  a  reduction 
in  the  rate  of  income  tax,  from  which  no  taxpayer 
will  benefit  more  than  the  companies.  We  can  at 
least  say  that  though  the  burden  may  still  be  onerous, 
it  will  not  be  as  heavj'  as  it  was  last  year,  and  in  all 
such  matters  at  the  present  time  every  little  easing  of 
the  difficulties  tends  to  increased  comfort  and  efficiency 
in  the  conduct  of  business. 

We  propose  to  follow  the  practice  of  recent  years, 
and  to  consider  each  of  the  main  classes  of  insurance 
separately.  We  have  already  dealt  with  some  of  the 
general  features  which  may  relate  to  all  classes  or  only 
to  certain  ones,  but  the  divergent  nature  of  the  many 
forms  of  insm-ance  carried  on  at  the  present  time 
render  it  impracticable  to  make  one  general  statement 
as  to  the  result  of  the  operations  during  the  year  1921, 
especially  as  regards  those  concerns  which  conduct 
more  than  one  class.  Speaking  in  very  general  tei'ms, 
it  may  be  said  that  the  large  composite  companies 
have  not  had  quite  such  a  good  j'ear  dming  1921  as 
they  did  during  1920,  owing  to  the  considerable  reduc- 
tion in  premium  incomes  in  certain  classes,  which  was 
not  accompanied  by  a  proportionate  reduction  in  the 
claims  and  expenses.  There  is  little  doubt,-  however, 
that  the  composite  companies  are  in  the  best  position 
for  meeting  periods  of  fluctuation,  since  it  is  rarely 
that  lean  years  will  be  experienced  in  all  classes  at  the 
same  time. 


ORDINARY  LIFE  BUSINESS. 

The  first  branch  of  insurance  business  with  which 
we  shall  deal  is  the  Ordinary  hfe  branch.  We  have 
already  refeiTed  to  two  important  factors  affecting  this 
class  of  business — namely,  the  improvement  in  capital 
values  and  the  reduction  in  the  rate  of  income  tax.  We 
referred  last  year  to  the  increase  in  the  rate  of  interest 
obtainable  on  invested  funds,  as  shown  in  Table  "E," 
and  drew  attention  to  the  fact  that  these  rates,  being 
gross  rates,  were  to  some  extent  counteracted  by  the 
high  rate  of  income  tax,  and  by  the  amounts  wlich  had 
to  be  written  off  owing  to  depreciation  in  investments. 
During  recent  years  those  responsible  for  the  invest- 
ment policy  of  the  companies  have,  of  course,   been 


placing  all  new  money  in  securities  yielding  higher 
returns  than  formerly,  and  have  also  wherever  practi- 
cable been  realising  their  existing  investments  yielding 
low  rates  and  re-investing  them  to  the  same  purpose. 
This  policy,  coupled  \vith  the  writing  down  of  capital 
values,  has  in  the  course  of  time  enabled  the  companies 
to  show  a  considerably  increased  gross  yield  on  the 
amount  standing  in  their  balance  sheets.  Now  the 
reverse  process  has  set  in.  Dming  recent  months 
capital  values  have  increased,  and  the  interest  returns 
a^^ailable  on  new  money  have  decreased.  Manj-  of  the 
investments  already  made,  however,  are  at  fixed  rates 
of  interest  for  considerable  periods,  and  the  policy  will 
be  to  i-etain  these  as  long  as  possible,  thereby  securing 
the  benefit  of  the  higher  gross  j'ield.  £5ome  of  the 
advantage  will,  of  course,  be  lost  if  the  capital  values 
are  written  up,  since  the  fixed  amount  of  interest  will 
show  a  reduced  return  on  the  enhanced  capital  value. 
The  investment  of  new  money  will  have  to  be  made  to 
the  best  advantage  at  current  rates,  which  as  at  present 
ruling  will  be  less  than  during  the  last  few  years.  We 
shall,  therefore,  expect  to  find  that  the  gross  rates  of 
interest  shown  on  invested  funds  will  begin  to  decline, 
and  that  the  reduction  Nvill  be  greater  with  those  com- 
panies whose  funds  are  increasing  rapidly,  and  where 
there  is  consequently  a  considerable  amount  of  new 
money  requiring  investment,  than  with  those  companies 
whose  funds  are  more  stationary.  At  the  same  time, 
the  decline  should  not  be  as  rapid  as  the  advance  has 
been  owing  to  the  power  of  controlling  the  investment 
pohcy. 

If  we  couple  these  considerations  with  the  reduc- 
tion wliich  has  been  made  tlris  year  in  the  rate  of 
income  tax,  we  come  to  the  conclusion  that  the  net 
rate  realised  during  this  year  should  not  differ  much 
from  that  of  the  last  few  years,  and  may  even  show 
an  improvement. 

The  most  striking  feature  in  the  figures  relating 
to  life  business  during  the  year  1920  was  the  excep- 
tional amount  of  new  policies  efiected.  We  com- 
mented on  this  last  year,  and  expressed  the  opinion 
that  what  might  be  regarded  as  war-time  arrears  had 
been  overhauled.  The  figures  for  1921  would  seem 
to  confirm  ttis  opinion,  for,  with  hardly  a  single  excep- 
tion, the  companies'  reports  show  that  the  new  busi- 
ness foi-  1921  was  less  than  that  for  1920,  and  in 
some  cases  the  reduction  is  very  considerable.  We 
are  aware,  of  course,  that  the  conditions  last  year  were 
not  favourable  to  the  extension  of  hfe  assurance, 
owing  to  the  general  depression  in  trade  circles;  but 
wliilst  we  do  not  think  that  the  amount  of  new  busi- 
ness written  in  the  futm-e  will  decline  to  the  level  of 
pre- War  years,  we  feel  that  the  years  1919  and  1920 
must  be  regarded  as  abnormal.  A  retm-n  to  a  more 
normal  condition  is  not  to  be  regretted,  for  a  steady 
and  persistent  gro^^i:h  of  business  is  a  greater  source 
of  strength  than  sudden  and  spasmodic  increases. 
Every  section  of  the  concern,  both  human  and  mate- 
rial, is  better  fitted  to  absorb  a  normal  flow,  and  is 
less  capable  of  withstanding  the  strain  imposed  by 
exceptional  circumstances. 

The  tables  which  we  pubhsh  in  connection  with 
Ordinary  life  business  show  that  last  year  produced 
results  far  in  advance  of  pre-War  years  from  every 
point  of  view,  and  the  companies  have  every  reason  to 
be  satisfied  with  the  condition  and  prospects  of  the 
department.  It  is  only  when  comparison  is  made  with 
the  two  preceding  years  that  a  feeling  of  retrogression 
arises,  and  speaking  for  ourselves,  and  having  regard 
to  the  abnormal  character  of  those  years,  we  do  not 
consider  that  there  is  anv  cause  for  dissatisfaction. 
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INDUSTRIAL  LIFE  BUSINESS. 

This  class  of  business  is,  of  course,  subject  very 
largely  to  the  same  conditions  and  influences  as  affect 
the  conduct  of  Ordinary  hfe  business.  The  questions 
of  investment  values,  rates  of  interest,  and  rates  of 
income  tax  have  to  be  considered  with  the  same  care 
and  attention  owing  to  the  large  amount  of  funds  held 
in  reserve  against  the  liabilities  under  policies  issued. 
Similarly  also  the  amount  of  new  business  transacted 
during  the  year  1921  does  not  compare  favourably  with 
that  lor  the  years  1919  and  192U.  ^Ye  pointed  out 
last  year  that  these  two  years  did  not  present  the  same 
abnormahty  as  in  the  case  of  Ordinary  business,  and 
now  we  may  I'emark  that  the  causes  of  the  change  in 
the  figures  for  1921  are  not  the  same.  In  the  case  of 
Ordinaiy  business  we  suggest  that  the  decrease  in  new 
business  is  due  primarily  to  a  return  to  a  more  normal 
condition  after  the  war-time  ari-ears  have  been  over- 
taken. In  the  case  of  Industrial  assurance  the  actual 
conditions  appertaining  to  the  industrial  population  are 
a  much  more  important  factor.  In  times  of  good  trade 
and  accompanying  industrial  prosperity  the  persons 
amongst  whom  Industrial  assurance  is  popular  have 
money  to  spare,  and  a  certain  proportion  of  them  utilise 
it  for  the  purpose  of  effecting  or  continuing  life 
policies.  On  the  other  hand,  during  periods  of 
depression  and  unemployment,  such  as  iniled  during 
the  major  portion  of  last  year,  there  is  not  this  surplus 
of  cash  available,  and  consequently  not  only  does  the 
amount  of  new  business  show  poorer  results,  but  also 
many  existing  policies  have  to  be  discontinued.  These 
features  are  prominent  in  the  Tables  appearing  on  later 
pages  of  the  Section. 

We  referred  last  year  to  the  issue  during  1920  of 
the  Eeport  of  the  Parliamentary  Committee  of  Inqtiiry 
which  had  been  set  up  to  investigate  the  methods  under 
which  Industrial  life  business  was  conducted.  Follow- 
ing upon  this  Eeport,  a  Bill  was  introduced  during  the 
course  of  last  year  with  the  object  of  giving  effect  to 
some  of  the  decisions  of  the  Committee,  and  of  recti- 
fj'ing  some  of  the  causes  of  trouble  and  discontent 
which  undoubtedly  did  exist.  The  fonn  in  which  the 
Bill  was  presented,  however,  gave  rise  to  very  strong 
opposition  from  riearly  all-the  leading  companies,  and 
as  a  result  it  has  been  referred  back  for  re-considera- 
tion by  a  strong  Committee,  which  for  some  time  past 
has  been  in  consultation  with  prominent  persons 
directly  concerned  with  the  conduct  of  Industrial  busi- 
ness. It  would  be  unwise  to  speculate  what  may  be 
the  ultimate  outcome.  That  some  form  of  legislation 
i?  desirable  w-ill  hardly  be  denied,  but  on  the  other 
hand  the  proposed  Bill  proceeded  on  the  lines  of  biing- 
mg  tlie  big  registered  companies,  which  are  already 
under  the  provisions  of  the  Assurance  Companies  Act, 
1909,  into  the  same  category  as  smaller  Collecting 
societies  and  similar  concerns,  some  of  which  now  come 
under  the  FrientUy  Societies  Acts.  Such  a  course, 
whilst  remedying  many  of  the  evils  which  exist  in 
certain  small  societies,  would  impose  what  are  regarded 
as  unreasonable  restrictions  on  the  large  registered 
companies. 


FIRE  BUSINESS. 

We  have  already  referred  to  the  fact  that  fire 
insurance  is  particularly  sensitive  to  the  influences 
which  affect  thfe  general  commercial  community. 
There  is,  of  course,  a  considerable  quantity  of  what 
may  be  regarded  as  pei'manent  business,  such  as  house 


*^  Choose  a  shirt  as 
carefully  as  you 
do  a  suit  ,  .  .  " 

says  Sir  Dayne  Knightware. 

IT  means  just  as  much  to  one s  appearance 
and  infinitely  more  to  one's  comfort.  I  chose 
'  Viyella  *  long  ago — and  I've  never  bettered  my 
choice. 

"  There's  all  the  protection  of  wool  in  the  fine 
twill  '  Viyella  '  Flannel  without  any  of  its 
stodginess  or  irritation — yet  '  Viyella  '  is  as  cool 
as  cotton  and  almost  as  light. 
"As  for  service — well,  I've  worn  'Viyella'  Shirts 
on  Active  Service,  and  even  native  washing 
methods  couldn't  alter  their  smartness  or  comfort." 

Myella 


Shirts 

REPLACED  FREE  SHOULD 
THEY  SHRINK  OR  FADE. 

Obtainable  ready  to  wear  or  made  to  measure 
in    plain    cream    and    dislinctice     new    stripes. 

PRiCESfromONEG^^ 

You  can  get  "  Viyella  "   Pyjamas  too,  with   the 
same   fine    qualities    and   the    same    guarantee- 


FROM  FIRST-CLASS 
SHIRTMAKERS 
EVERYWHERE. 


If  any  difficulty  in  obtaining,  please  write  lo  :— 

Wm.  EolHns  d:  Co.,Ld.  .176  Viyella  House.  Newgate  St.,  LondoihE.C 
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property,  which  does  not  show  verj'  violent  fluctua- 
tion, but  beyond  this  there  is  a  great  deal  of  business 
which  depends  for  its  quantity  upon  the  amount  of 
prosperity  in  the  trade  of  the  country.  When  trade 
is  good,  an  impulse  is  given  to  the  manufacture  of 
goods  of  all  kinds,  thereby  creatnig  an  increased  field 
for  insurance  activity.  Moreover,  owing  to  the  exten- 
sive ramifications  of  many  of  the  leading  companies 
in  this  countiy,  the  condition  of  ta'ade  in  all  parts  of 
the  world  has  an  influence,  to  a  greater  or  less  extent, 
upon  the  results  shown  in  their  fire  departments. 
Last  year  we  were  able  to  point  out  that  the  general 
activity,  due  largely  to  a  revision  of  the  amounts  for 
which  all  classes  of  property  were  insured,  shown 
during  the  year  1919  had  continued  during  the  major 
]30rtion  of  1920.  This  feature  was  not  prominent  in 
the  business  conducted  last  year,  probably  on  account 
of  the  fall  in  prices  which  had  set  in.  ^lany  persons, 
who  may  have  been  considering  the  question  of  the 
amount  of  their  insurance  cover,  delayed  a  definite 
decision  on  the  gi'ound  that,  should  the  value  of  mate- 
rials continue  to  fall,  the  extent  of  their  existing  cover 
would  be  sufficient.  Other  insured  persons,  who  had 
obtained  full  cover  on  the  prices  ruling  in  the  previous 
year,  found  themselves  in  the  position  of  being  over- 
insured,  and  consequently  took  the  first  opportunity 
to  reduce  their  cover.  ^Yhen  we  combine  these  con- 
siderations with  the  fact  that  trade  as  a  whole  showed 
a  much  reduced  vitality,  resulting  in  a  smaller  quantity 
of  merchandise  requiring  insurance,  we  are  not 
surprised  to  find  that  there  has  been  a  considerable 
decrease  in  the  amount  of  business  done  during  1921 
as  compared  with  the  two  preceding .  years.  It  has 
often  been  found  in  the  past,  during  times  of  trade 
depression  in  this  country,  that  there  has  been  some 
compensating  element  in  other  portions  of  the  world 
where  British  companies  are  interested,  but  we  have 
reason  to  believe  that  last  year  proved  an  exception  to 
this  general  rule,  the  revenue  from  abroad  showing 
similar  signs  of  shrinkage  or  of  diminished  growth. 

The  reduction  in  the  premium  income  has  had  the 
effect  of  showing  to  a  greater  degi'ee  than  in  former 
years  the  increased  cost  incurred  in  the  conduct  of  the 
business.  Many  items  of  expenditure  are  of  approxi- 
mately fixed  amount  independent  of  the  premiums  re- 
ceived, and  when  premiums  fall  the  resulting  expense 
ratio  is  bound  to  rise,  unless  drastic  steps  can  be  taken 
to  reduce  the  costs  in  other  directions.  That  the  costs 
will  be  brought  more  into  the  old  harniouy  with  the 
premium  income  in  the  course  of  time  is  not  to  be 
doubted,  but  readjustments  cannot  be  made  with  sufi&- 
cient  rapidity  to  enable  the  accounts  to  show  as  favour- 
able a  position  as  might  be  desired. 

A  remarkable  feature  of  fire  insurance,  which  has 
been  observed  in  former  years  and  has  been  freely 
commented  upon  during  recent  months,  is  that  trade 
depression  not"  only  has  the  effect  of  reducing  the 
amount  of  business  done,  but  also  appears  to  render 
it  less  profitable.  During  tjie  past  year  there  has  not 
been  any  epidemic  of  conflagrations  in  this  country, 
but  there  has  been  a  very  steady  cuirent  of  trade  losses 
in  excess  of  what  is  expected  under  normal'conditions. 
That  such  should  be  the  case  is  very  regrettable,  as  it 
casts  a  serious  reflection  on  the  integrity  of  the  trading 
community,  and  we  can  only  expi'ess  the  hope  that 
the  excessive  fire  losses  may  be  due  to  some  other 
causes  not  fully  appreciated.  There  is  no  doubt  that 
in  certain  areas  the  exceptionally  dry  summer  season 
contributed  largely  not  only  to  the  number  of  fires  but 


also  to  the  extent  of  the  loss .  in  particular  cases. 
Growing  crops  and  farm  produce  was  much  more  sus- 
ceptible to  ignition,  and  the  lack  of  good  water  supplies 
increased  the  difficulties  of  the  fire  brigades  in  their 
efforts  to  restrict  the  amount  of  damage  done. 

From  these  remarks  it  will  be  obvious  that  the  year 
1921  was  not  one  yielding  great  profits  to  the  com- 
panies engaged  in  fire'  insurance,  and  the  question 
which  is  now  causing  some  anxiety  is  the  period  during 
which  these  adverse  conditions  are  likely  to  obtain. 
The  majority  of  companies,  however,  are  in  a  position 
to  face  the  future  with  confidence,  though  it  is  probable 
that  the  profits  derived  will  suffer  further  dinainution. 


ACCIDENT  BUSINESS. 

The  business  of  lusarance  ag;mist  personal  accident 
and  disease  has  recently  been  brought  more  promi- 
nently before  the  notice  of  the  public  by  reason  of  the 
widespread  publicity  of  "Newspaper  Insurance 
Schemes  "  offered  by  several  widely  read  journals. 
The  benefits  provided  under  some  of  these  schemes 
differ  considerably,  at  least  one  taking  the  form  of  a 
modified  "Householders"  Comprehensive"  policy, 
but  the  majority  are  in  their  provisions  similar  to  the 
accident  and  disease  insurances  as  published  in  vaiious 
companies'  ordinary  prospectuses,  though  with  some 
material  restrictions.  This  form  of  business  is  not 
altogether  new,  for  it  has  long  been  possible  to  obtain 
"coupon"  insurance  by  completing  a  brief  form 
issued  wdth  certain  diaries  or  periodicals,  and  on  pay- 
ment of  a  small  registration  fee-^in  some  cases  even 
without  the  latter  formahty.  As  a  general  rule, 
"  coupon  "  insurances  applied  only-  to  accidents  sus- 
tained during  travel  within  the  United  Kingdom,  but 
from  their  inception  the  new.spaper  schemes  all  offered 
a  wider  scope  than  that,  and  under  the  stress  of  com- 
petition have  in  recent  months  increased  their  benefits 
to  such  an  extent  that  thousands  of  pounds  are  now- 
being  paid  to  claimants  weekly. 

A  discussion  of  the  ethics  of  these  newspaper 
schemes  would  be  outside  the  scope  of  this  article,  it 
being  our  intention  only  to  examine  their  effect  on  the 
ordinary  direct  business  of  the  companies.  Most  of 
the  schemes  were  only  inaugurated  during  1921,  and 
of  those  which  were  in  operation  previously  some  do 
not  advertise  the  name  of  the  insurance  company  con- 
cerned, whilst  others  are  in  the  hands  of  offices  which 
do  not  publish  separate  figures  for  accident  business. 
Consequently,  for  these  and  other  reasons,  we  find  it 
impossible  as  yet  to  reach  any  definite  conclusions, 
based  on  available  statistics,  as  to  whether  these  deve- 
lopments have  been  profitable  to  the  transacting  com- 
panies. There  is  no  doubt  that  nearly  all  the  schemes 
at  present  in  existence  are  being  run  with  the  backing 
of  one  or  other  of  the  Accident  Insurance  Companies, 
and  consequently  the  results  of  the  business  will  be 
included  in  the  accounts  of  the  companies  concerned. 
A  possibility  which  may  have  to  be  faced  by  the  com- 
panies is  that  the  newspapers  may  consider  it  desirable 
to  institute  an  insurance  fund  of  their  own,  and  by 
that  means  reduce  the  amount  of  direct  business  trans- 
acted by  the  companies. 

It  might  'be  thought  that  the  possibility  of  obtain- 
ing free  insurance-cover  merely  by  filling  tip  a  coupon 
in  a  newspaper  w-ould  have  residted  in  considerable 
disturbance  of  existing  accident  and  disease  policies, 
and  a  serious  diminution  in  the  voliune  of  new  business 
subsequentlv  forthcoming.  .  It  does  not  seem,  how- 
ever, that  such  has  proved  to  be  the  case.  Hitherto 
there  has  not  been,  in  this  countn-  at  any  rate,  a  keen 
demand  for  accident  insurance"  among  the  .general 
population,  or  those  to  whom  the  idea  of  "  something 
for  nothing"  makes  its  strongest  appeal.  The  busi- 
ness has  chiefly  been  provided  by  those  who  prefer  to 
pav  a  reasonable  premium  in  order  to  obtain  a  policy 
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which  is  more  satisfactory  than  any  that  is  obtainable 
gratis  under  the  "  coupon  "  schemes. 

The  general  impression  to  he  gained  by  an  examina- 
tion of  the  accounts  relating  to  accident  business  during 
the  year  1921  is  a  favourable  one.  Premium  incomes 
have  in  many  cases  advanced,  and  claim  ratios  are  not 
generally  higher  than  in  1920,  whilst  the  reserve 
funds  remain  at  a  satisfactory'  level.  Expense  ratios 
are,  of  course,  heavy,  and  we  regret  to  observe  again 
that  the  percentages  of  commission  appearing  in  cer- 
tain accounts  are  quite  unduly  high.  This  is  an 
objectionable  feature  to  which  we  drew  attention  last 
year.  We  believe  that  it  is  due  to  the  exorbitant  rates 
of  commission  prevailing  in  certain  insurance  centres 
a!)road.  It  is  certainly  an  undesirable  state  of  affairs, 
and  we  venture  to  express  the  liope  that  before  long 
means  will  be  found  of  reducing  these  excessive 
figures  until  they  approximate  more  closely  to  those 
normally  )irevailing  in  this  country. 


EMPLOYERS'  LIABILITY  BUSINESS. 

It  is  scarcely  fair  to  make  comparisons  between  the 
figures  for  Employers'  Liability  insurance  during  the 
year  1920  and  those  for  1921,  because  the  former  year 
was  an  altogether  exceptional  year.  The  system  of 
payment  of  premiums  on  this  class  of  policy  provides 
that  an  estimate  of  the  wages  expected  to  be  paid 
during  the  policy  year  should  be  taken  as  the  basis 
of  calculation  at  the  outset,  and  that  at  the  end  of 
the  policy  year  the  insured  should  furnish  a  statement 
of  the  actual  wages  expended  during  the  year.  An 
adjustment  is  then  made,  and  a  proportionate  charge 
is  imposed  or  refund  allowed,  according  as  to  whether 
the  original  estimate  has  been  exceeded  or  not.  From 
this  it  will  be  seen  that  the  adjustments  will  appear 
in  the  figui-es  for  the  year  following  that  in  which 
the  contract  was  effected,  and  that  this  may  have  an 
important  bearing  on  the  statistics  for  the  second  year. 

In  1920  the  effect  was  considerable.  The  year 
1919  had  witnessed  a  great  boom  in  trade,  and  an 
enormous  increase  in  wages,  both  as  regards  the  rate 
of  wage  and  the  actual  total  amounts  expended.  But, 
as  we  have  explained,  the  large  sums  paid  to  the 
compainies  on  the  excess  of  w'ag'es  paid  over  the  esti- 
mates were  carried  to  the  1920  accounts,  the  premiuni 
incomes  shown  being  thereby  considerably  enhanced. 
Such  an  advantage  did  not  obtain  in  anything  approach- 
ing the  same  measure  when  the  figures  for  1921  were 
being  compiled,  firstly,  because  during  1920  the  spell 
of  trade  prosperity  had  to  some  extent  abated,  with  a 
consequent  decline  in  the  number  of  men  employed 
in  nearly  all  industries,  and,  secondly,  for  the  reason 
that  w'ages  were  being  reduced  as  the  cost  of  living 
fell.  The  premium  income  for  1921  was  further 
affected  by  a  genei'al  reduction  of  10  per  cent.,  which 
was  given  by  the  companies  as  a  concession  to  nearly 
all  iiolders  of  Employers'  Liability  policies.  Taking 
all  these  matters  into  consideration,  therefore,  we  are 
surprised  that  the  premium  incomes  for  the  year  1921 
have  not  fallen  to  a  greater  extent  than  has  been  the 
case. 

The  10  per  cent,  reduction  to  which  we  have  just 
alluded  has  doubtless  gone  far  to  remove  the  unpleasant 
impression  that  seems  to  have  prevailed  among  critical 
members  of  the  insuring  public,  that  the  companies 
were  making  undue  profit  out  of  this  class  of  business 
during  the  period  of  high  wages,  though  also  a  time 
of  increased  compensation  for  accidents. 

Under  the  ^Yorkmen"s  Compensation  (^Ya^  Addi- 
tion) Acts  of  1917  and  1919,  the  maximum  scale  of 
weekly  payments  to  an  injured  eniployee  was  raised 
from  20s.  to  3os. ,  but  the  insurance  rates  were  only 
advanced  by  two  additions  of  10%.  It  should  be  re- 
membered, however,  that  the  premiums  w-ere  then 
based  on  much  increased  wage  rolls,  many  such  being 
1.50  to  200%  higher  than  in  1914  for  the  same  number 
of  hands  employed.     Let  us  make  the  position  clearer 


by  an  example.  Assuming  that  some  employer  had  a' 
wage  roll  of  £4,000  in  pre-War  years,  and  that,  the 
rate  charged  was  10s.  per  cent.,  his  annual  payment 
w^ould  be  £20.  At  a  conservative  estimate  the  wages 
paid  during  1920  to  the  same  number  of  men  would 
have  increased  by  100%,  so  that  the  premium  for  that 
year  would  have  been  £48  Ss.,  made  up  as  follows:  — 
£8,000  at  10s.  per  cent,  is  £40,  plus  10%,  under  the 
Act  of  1917  is  £4,  plus  a  further  10%>  "nder  the  Act 
of  1919  is  £4  8s.,  giving  the  total  figure  of  £48  8s. 
The  percentage  of  increase  in  premium  in'  this  example 
is  over  140%,  but  as  stated  above,  the  maximum 
weekly  rate  of  compensation  to  injured  workmen  only 
rose  during  the  same  period  from  20s.  to  3os.,  i.e., 
by  75%.  Of  course,  the  comparison  of  these  per- 
centages is  not  the  only  consideration  that  has  to  be 
regarded,  but,  nevertheless,  it  is  clear  that  the  concess- 
sion  given  in  1921  was  justified. 

Turning  to  a  consideration  of  the  figures  shown  in 
the  accounts  for  the  year  1921.  we  find  that  the  claim 
ratios  remain  fairly  steady ;  the  total  payments  are 
lower  by  approximately  the  same  proportion  as  the 
premium  income.  As  regards  the  reserve  funds,  apart 
from  the  circumstance  that  the  proportion  of  the 
year's  premiums  set  aside  to  meet  unexpired  liabilities 
naturally  gives  a  smaller  total  than  in  1920,  the  figures 
have  been  well  maintained.  The  resei-ves  of  an  office 
transacting  Employers'  Liability  business  are  of  the 
utmost  importance,  but  too  often  is  this  consideration 
given  insufficient  attention  by  proposers.  Shoukl^  a 
workman  be  permanently  disabled  by  an  accident  aris- 
ing out  of  and  in  course  of  his  employment,  the  injury 
may  entitle  him  to  a  pension  for  life,  and  it  the  com- 
pany or  underwriter  insming  the  liability  of  _  the 
employer  failed  to  meet  their  obligations  at  any  time, 
responsibility  for  payment  of  the  pension  would  revert 
to  the  employer.  It  would  be  no,  defence  for  him  to 
plead  that  he  had  transferred  the  liability  to  the  com- 
pany by  effecting  an  insurance  policy. 

it  was  for  a  while  anticipated  that  legislation  would 
be  introduced  in  the  course  of  the  past  year,  which 
would  involve  drastic  alterations  in  the  application  of 
the  Workmen's  Compensation  and  kindred  Acts,  and 
in  the  conduct  of  the  business  of  insurance  against 
liabilities  thereunder.  Possibly  the  projected  Bill  will 
have  been  debated  in  the  House  of  Commons  before 
the  end  of  the  present  year,  but  it  is  not  as  yet  possible 
to  forecast  with  any  degree  of  certainty  the  extent  to 
which  the  interests  of  insurance  companies  will  be 
involved.  It  may  be  that  a  system  will  be  introduced 
whereby  rates  of 'premium  and  amounts  of  commission 
and  expenses  in  this  department  will  be  subjected  to, 
Government  control.  We  trust,  however,  that 
rumours  of  any  such  intention  will  prove  to  be  un- 
founded. Whilst  there  are,  no  doubt,  possibilities  of 
improvement  in  the  conduct  of  this  as  of  any  other 
business,  we  venture  to  suggest  that  the  principle  of 
Government  control  would  not  be  effective  in  produc- 
ing the  supposed  improvements  which  some  people 
desire. 


WIARINE  INSURANCE. 

In  our  Insurance  Section  last  year  we  stated  that  we 
saw  no  reason  w'hy  the  business  of  marine  insurance 
should  not  soon  return  to  its  pre-War  condition;  but 
this,  unfortunately,  has  not  proved  to  be  the  case 
during  the  year  1921,  and,  moreover,  .there  are  now  no 
signs  of  such  a  speedy  return  to  those  more  normal 
circumstances  as  one  would  wish  for. 

In  reviewing  th-s  accounts  for  the  various  companies 
for  last  year  the  most  noticeable  fact  is  that  there  has 
been  a  heavy  drop  in  the  premium  incomes  shown. 
This  diminution  is  accounted  for  partly  by  bad  trade, 
resulting  in  large  numbers  of  vessels  being  laid  up,  and 
partly  by  the  great  reduction  in  the  values  of  both 
steamers" and  cargoes.  The  overcrowding  of  the  Marine 
market,  owing  to  so  many  companies  having  recently 
conmienced  to  transact  marine  insurance,  is  another 
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important  factor  iu  the  reduction  of  the  premium 
income  of  individual  comjjanies,  the  total  business  being 
spread  over  a  gi'eater  number  of  companies,  and  the 
rates  of  premium  charged  being  reduced  by  competition. 

When  trade  is  bad  there  are  not  sufficient  cargoes 
for  shipment  to  utilise  all  the  vessels  which  may  be 
available,  with  the  result  that  many  vesssls  ar'e  laid  uj). 
In  marine  insurance  it  is  customaiy  for  a  certain  per- 
centage of  the  premium  which  has  been  paid  to  be 
returned  to  the  insured  for  every  thirty  consecutive 
days  during  which  the  vessel  is  so  laid  up  in  port,  or 
for  each  uncommenced  month  if  it  be  mutually  agreed 
to  cancel  the  policy.  The  result  of  tliis  practice  is  to 
reduce  the  amount  of  premium  income  shown  in  the 
accounts,  and  very  often  such  returns  will  appear  in 
the  accounts  of  a  year  later  than  that  in  which  the 
receipt  of  the  original  premium  was  shown.  Conse- 
quently a  period  of  bad  trade  will  affect  the  figures  not 
only  for  the  year  in  which  it  occurs,  but  also  for  suc- 
ceeding years.  This  is  what  has  taken  place  recently, 
and  the  year  1921  has  suffered  accordingly. 

Whilst  there  are  signs  in  certain  directions  that  the 
trade  of  the  Country  is  beginning  to  recover  from  the 
depression  which  was  so  prevalent  last  year,  it  is  still 
far  from  being  in  a  satisfactory  or  normal  condition. 
The  result  is  that  at  the  present  time  there  are  com- 
paratively few  shipments  taking  place,  there  beina: 
about  fifty  per  cent,  more  tonnage  available  above  the 
actual  requirements,  and  the  problem  w^hich  confronts 
the  owners  is  whether  to  run  the  vessels  at  a  loss  or 
to  lay  them  up. 

Another  cause  for  anxiety  to  insurance  companies 
has  arisen  in  the  Hull  market.  For  the  last  few  years 
this  business  has  been  controlled  by  a  Committee 
formed  by  representatives  of  London,  Liverpool,  and 
Glasgow,  called  the  Joint  Hull  Committee.  This  Ixidv 
gave  careful  consideration  to  all  matters  relating  to 
this  class  of  insurance,  particularly  as  to  values  and 
the  conditions  upon  which  these  insurances  should  be 
accepted,  with  the  result  that  a  steadying  influence  was 
felt  throughout  the  whole  market.  This  Committee, 
for  various  reasons,  ceased  operations  about  June  1921, 
and  immediately  considerable  reductions  took  place 
both  in  values  and  in  rates,  thereby  affecting  the 
premium  incomes  secured.  It  is  fairly  safe  to  say  that 
insurances  on  steamers  are  now  being  renewed  at 
approximately  pre-War  values  and  rates,  although  the 
cost  of  repairs  is  still  nearly  100  per  cent,  in  excess  of 
that  ruling  in  l^li. 

Claims  are  still  very  heavy,  and,  as  will  be  seen 
from  the  table  published  on  a  later  page,  the  per- 
centages show  a  lai-ge  upward  tendency.  It  must  be 
remembered,  however,  that  many  of  the  claims  appear- 
ing in  the  accounts  for  last  year  arise  out  of  contracts 
for  previous  vears,  and  to  a  large  extent  are  due  to  the 
fact  that  repairs,  owing  to  labour  troubles  both  during 
the  War  and  since,  have  not  been  effected  as  promptly 
as  in  former  years. 

Last  year  we  had  occasion  to  remark  on  the  gi'eat 
amount  of  theft  and  pilferage  wliich  occun-ed  bgtw-een 
the  vessel  and  the  Custom  House.  Happily,  claims 
from  this  cause  show  a  considerable  decrease.  The 
congestion  at  the  docks  and  warehouses  is  being 
steadily  remedied,  and  goods  are  being  packed  in 
improved  cases. 

Notwithstanding  the  unsatisfactory  results  of  the 
accounts  for  1921,  we  hope  that  the  Marine  Insurance 
market  will  soon  show  signs  of  recover}'.  With  an 
improvement  in  trade  more  business  should  be  forth- 
coming, returns  should  not  be  so  heavy,  and  the  arrears 
of  claims  should  speedily  l>e  wiped  out. 


MISCELLANEOUS  INSURANCE. 

Under  this  heading  are  grouped  the  accounts  relating 
to  all  varieties  of  insurance  other  than  those  akeady 
dealt  with.  The  class,  therefore,  includes  such 
important  branches  as  burglary,  motor,  fidelity 
guarantee,    and  boiler  explosion  risks.     Not  all  com- 


panies publish  even  this  miscellaneous  account 
separately,  but  from  the  figures  at  our  disposal  it  is 
clear  that  the  year  1921  witnessed  considerable 
increases  in  income,  in  outgo,  and  in  the  accumulation 
of  funds. 

It  is  only  within  the  last  twenty  years  or  so  that 
the  majority  of  the  principal  offices  have  commenced 
the  issue  of  policies  in  these  miscellaneous  depart- 
ments, but  the  development  of  the  business  has  been 
exceedingly  rapid.  Various  reasons  may  be  put  for-- 
ward  to  explain  this  expansion.  The  wonderful 
growth  of  the  motor  industry  opened  a  new  and  very 
wide  field  for  the  insm^ance  companies ;  a  great 
impetus  was  given  to  the  demand  for  cover  against 
burglary  by  the  serious  increase  in  such  crimes  that 
arose  in  or  about  the  year  1919 ;  and,  thirdly,  there  is 
the  important  reason  that  many  large  companies  have 
swelled  their  returns  by  the  absorption  of  other  offices, 
wliich  often  possessed  a  considerable  premium  income 
in  one  or  other  of  these  miscellaneous  departments, 
and  whose  returns  would  not  come  under  the  Assurance 
Companies  Act.  These  are  some  of  the  reasons  why 
the  premium  incomes  shown  in  our  table  have  risen 
heavily  during  recent  years,  and  certainly  1921  has 
proved  no  exception  to  the  rule. 

Owing  to  the  unfortunate  circumstance  that  com- 
panies do  not  publish  separate  figures  in  respect  of 
each  of  tliese  miscellaneous  risks,  we  are  unable  to 
analyse  the -statistics  in  as  much  detail  as  we  would 
wish;  and  we  are,  therefore,  constrained  to  rely  for 
our  information  lar-gely  on  other  sources:  We  believe 
that  the  advance  in  premium  incomes  has  been  shared 
by  all  branches  of  business  comprising  the  miscellane- 
ous account.  Motor  insm-ance  rates  were  raised 
during  the  year  on  account  of  continued  adverse  claim 
experience,  and  an  increasing  demand  has  been  made 
for  insurance  of  wages  or  other  cash  against  loss 
through  theft  by  hold-up  or  otherwise,  wliilst  in  transit 
between  banks  and  other  places  of  business.  This 
demand  has  been  particularly  noticeable  in  colliery 
districts,  w'here  the  money  often  has  to  be  conveyed 
for  several  miles  by  road,  perhaps  over  lonely  country. 
Apart  from  these  items  there  were  no  important 
general  advances  in  rates  during  the  year,  so  the  satis- 
factory inference  may  be  drawn  that  the  advances  re- 
vealed in  premium  returns  for  1921  are  mainly  due 
to  the  continued  development  of  the  business. 

Claim  ratios  are,  on  the  other  hand,  less  satisfac- 
tory, and  for  that  result  we  believe  the  motor  sections 
are  chiefly  to  blame.  The  high  cost  of  repairs  to 
damaged  cars  and  of  litigation  in  dealing  with  claims 
by  third  parties  will  account  to  a  great  extent  for  the 
poor  results  in  this  direction,  v^Iiilst  many  heavy 
losses  have  been  sustained  through  the  activities  of 
several  highly  organised  gangs  of  thieves  operating  in 
London  and  the  provinces. 

In  the  burglary  department  the  experience,  though 
far  from  normal,  has  been  rather  better  than  in  1920. 
It  was  to  be  expected  that  the  percentages  of  claims 
would  be  lower  on  account  of  the  increased  rates,  but 
the  improvement  must  in  part  be  placed  to  the  credit  of 
the  .police  force,  for  there  is  no  doubt  that  it  is  largely 
due  to  the  break-up  of  many  daring  and  skilful  gangs 
of  criminals.  Thefts  of  jewellery  and  luggage  from 
travellers  in  certain  parts  of  the  Continent,  particularly 
the  Eiviera,  were  a  serious  factor,  and  were  respons- 
ible for  much  adverse  exj)erience  amongst  underwriters 
of  "  all  risks  "  policies. 

Fidelity  guarantee  business  is  always  one  of  the 
most  steady  and  profitable  sections  of  the  miscellane- 
ous account,  and  we  believe  the  past  year  has  provided 
no  exception  in  this  respect. 

We  hear  various  opinions  as  to  the  experience  in 
connection  with  the  householders'  comprehensive 
policies  which  are  now  issued  by  all  leading  com- 
panies. There  seems  to  be  an  impression  in  some 
quarters  that  this  business  has  not  been  very  profitable 
so  far,  though  not,  as  one  might  expect,  on  account 
of  the  "  other  perils  "  (i.e.  the  various  contingencies 
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insured  other  than  fire,  lightning,  burglary  and  theft, 
or  accidents  to  servants).  Certainly  the  claims  under 
the  "  other  perils  "  have  often  pi-oved  sources  of  diffi- 
culty, because  so  many  have  been  put  forward,  and  in 
all  good  faith,  in  respect  of  accidents  not  insured  under 
the  terms  of  the  policy.  Perhaps  the  chief  reason  for 
this  experience  lies  in  the  title  bestowed  on  the  policy 
itself.  It  is  variously  designated  as  "  householders' 
comprehensive,"  "  all-in  "  "  complete  home 
policy,"  or  by  some  other  phrase  of  similar  intention, 
and  any  of  the  terms  mentioned  might  be  said  to 
suggest  that  the  policyholder  would  be  protected 
against  any  sort  of  contingency  that  might  arise  in  his 
house.  We  have,  to  our  surprise,  seen  advertising 
matter,  issued  by  one  of  the  largest  offices  in  the 
country,  in  which  the  expression  "  all  risks  "  was 
actually  used  in  connection  with  these  comprehen- 
sive policies,  so  it  is  hardly  to  be  wondered  at  if  the 
insuring  public,  ever  careless  in  reading  theii-  policies, 
should  gain  erroneous  impressions,  and  feel  resentment 
when  a  claim  is  repudiated  on  the  ground  that  the 
comprehensive  policy  is  not  quite  so  comprehensive  as 
they  had  imagined. 

But,  to  revert  to  the  better-known  sections  of  the 
policy,  it  hardly  seems  credible  that  it  could  be  more 
profitable  to  issue  ordinary  fire  and  burglary  policies 
on  the  contents  of  a  private  residence  than  to  insure 
the  identical  risks  under  one  comprehensive  policy, 
and  we  cannot  think  that  such  an  anomaly  will  obtain 
in  the  long  run.  If,  however,  it  does  actually  hold, 
we  can  only  suggest  as  an  explanation  that  a  policy- 
holder who  formerly  paid  a  small  annual  premium  to 
cover  the  risk  of  fire  alone,  might  think  it  was  not 
worth  while  to  make  a  claim  for  some  small  loss 
involving  only  a  pound  or  two.  He  might,  however, 
be  more  zealous  in  the  collection  of  these  minor 
amounts  if  he  had  paid  for  a  comprehensive  policy  at 
a  rate  of  5s.  per  cent. 

Dm-ing  the  past  year  expense  ratios  have  been 
heavier  than  ever,  but  the  same  considerations  apply 
here  as  in  the  other  departments,  so  we  need  not  repeat 
oui'  observations  on  the  point. 

Reserve  funds  seem  to  keep  pace  reasonably  with 
the  advance  in  premium  incomes,  and  may  be  con- 
sidered generally  satisfactory.  The  greater  proportion 
of  the  business  dealt  with  in  the  miscellaneous  account 
is  on  risks  that  do  not  call  for  particularly  large  pro- 
vision for  outstanding  liabilities,  and  the  resei-ves  are 
principally  in  respect-  of  unexpired  terms. 


REINSURANCE  COMPANIES. 

During  the  last  few  months  a  great  deal  of  excitement 
and  consternation  has  been  caused  by  the  failure  of 
the  City  Equitable,  and  because  this  Company  spe- 
ciahsed  in  the  conduct  of  what  is  known  as  reinsurance 
business  the  question  has  arisen  whether  other  com- 
panies doing  the  same  class  can  be  trusted  to  fulfil 
their  obligations.  We  are,  therefore,  this  year  intro- 
ducing a  new  feature  into  the  Supplement  by  printing 
a  Table  giving  pai'ticulars  extracted  from  the  revenue 
accounts  of  certain  companies  which  are  known  to 
transact  insurances  principally  or  entirely  by  way  of 
reinsurance. 

It  may  be  of  interest  if  we  explain  the  reason  for 
the  origin  of  such  companies.  It  is  an  axiom  in  the 
conduct  of  all  classes  of  insurance  that  the  law  of 
averages  must  be  applied  to  the  amount  of  the  sum 
assured  held  by  a  company  on  any  particular  risk. 
Consequently,  when  a  company  is  offered  an  insurance 
for  an  amount  very  much  larger  than  the  average 
which  it  is  accustomed  to  hold,  it  will  not  retain  the 
whole  amount  at  its  own  risk,  but  only  such  an  amount 
as  it  regards  as  a  safe  maximum,  and  will  reinsure  the 
surplus  with  some  other  company  or  companies. 
Practically  every  company  which  does  direct  business 
with  the  public  also  transacts  a  considerable  amount 
by  way  of  reinsurance  from  other  companies.  In 
certain  areas,  however,  and  for  certain  classes  of  risk, 
the  direct  companies  cannot  absorb  all  the   business 


offered,  and  thus  certain  companies  have  made  a  spe- 
■ciality  'of  transacting  reinsurance  business.  ■  Prior  to 
the  War  the  bulk  of  the  reinsurance  business  was  done 
by  foreign  companies,  amongst  whom  the  German 
companies  were  well  to  the  fore.  The  activities  of 
such  companies  in  England  were,  of  course,  curtailed 
by  the  War,  and  consequently  as  soon  as  capital  was 
available  after  the  War  there  'was  a  rush  of  registra- 
tions to  fill  the  gap  which  existed.  From  this  it  will 
be  seen  that  genuine  reinsurance  business  is  of  com- 
paratively recent  growth  as  far  as  British  companies 
are  concerned. 

In  theory  there  is  no  reason  why  the  results  of 
business  transacted  by  way  of  reinsurance  should  differ 
from  those  arising  from  the  conduct  of  direct  business 
with  the  public,  always  assuming  that  in  both  cases 
the  transactions  are  carried  through  on  a  sound  basis. 
There  are  some  dangers  which  may  arise,  however, 
in  practice.  The  principal  companies  may  tend  to  re- 
insure the  whole  of  their  undesirable  risks,  or  a  greater 
proportion  than  they  would  do  if  the  risk  were  more 
favourable.  Moreover,  it  is  generally  recognised  that 
the  best  risks  are  the  small  risks,  such  as  househcild 
property  and  contents,  and  from  the  nature  of  the  case 
these  are  retained  by  the  principal  company  without 
recourse  to  any  reinsurance.  As  a  result  the  major 
portion  of  the  business  done  by  reinsm-ing  companies 
is  on  the  larger  and  less  profitable  risks,  and  their 
business  as  a  whole  is  of  a  more  hazardous  nature  than 
that  of  a  direct  company.  Another  point  of  danger  is 
the  rate  of  premium  received  by  the  reinsuring  com- 
pany. So  long  as  the  risk  offered  comes  under  rhe 
standard  tariff  the  reinsuring  company  will  receive  the 
same  rate  as  the  principal  company,  if  both  of  them 
are  tariff  offices.  If,  however,  the  risk  does  not  come 
under  tariff  rates  it  is  quite  possible  that  the  reinsuring 
company  will  underwrite  the  risk  at  a  less  rate  than 
that  received  by  the  principal  company. 

By  paying  due  regard  to  the  selection  of  the  best 
risks "  offered,  and  to  the  rate  of  premium  charged, 
there  is  every  reason  to  suppose  that  reinsurance  busi- 
ness should  be  conducted  on  sound-  and  economical 
lines,  even  if  it  is  not  possible  to  produce  quite  as 
profitable  a  return  as  ca^n  be  obtained  from  direct 
business. 

There  is  another  item,  on  which  we  hesitate  to  speak 
with  too  definite  an  opinion,  and  that  is  the  question 
of  commission  and  expenses.  The  form  in  which  some 
accounts  are  pubhshed  does  not  facilitate  an  accurate 
analysis  of  the  amounts  expended  under  these  head- 
ings, but  we  fear  that  there  is  reason  to  believe  that 
in  some  cases  the  rates  of  commission  offered  in  order 
to  obtain  business  are  in  excess  of  those  generally 
ruling  amongst  direct  companies. 

As  a  result  of  the  figures  which  we  give  in  Table 
"  Q,"  we  arrive  at  the  conclusion  that  reinsurance 
business  has  not  proved  during  the  last  year  or  twoto 
be  more  unprofitable  than  direct  business.  The  in- 
vestigations which  have  followed  the  failure  of  the  City 
Equitable  have  not  shown  the  catastrophe  to  be  due 
to  bad  and  unprofitable  underwriting,  though _  their 
experience  was  not  as  good  as  might  have  been  wished. 
Whilst  the  affairs  of  the  Company  are  still  sub  judice 
it  would  be  unwise  for  us  to  venture  upon  statements 
of  too  categorical  a  nature,  but  it  is  a  matter  of  great 
regret  that  the  failure  should  have  occurred  at  the 
present  time,  and  that  the  Company  should  have  been 
so  largely  interested  in  reinsm-ance  business.  As  we 
have  said,  the  result  has  been  to  cast  a  shadow  over 
other  concerns  engaged  in  the  same  market,  many  ^  of 
which  have  only  been  recently  formed,  and  have  been 
fighting  the  battles  of  early  life  with  some  show  of 
success.  Their  difficulties,  which  were  great  already, 
have  been  much  increased. 

We  do  not  think  the  failure  of  other  companies 
calls  for  any  special  comment.  In  almost  every 
instance  their  collapse  is  due  to  their  relations,  either 
intimate  or  in  the  ordinary  course  of  business,  with 
the  City  Equitable. 
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TWENTY   YEARS'   PROGRESS    IN    LIFE 

ASSURANCE. 


In  the  following  pages  we  give  statistics  showing  the 
substantial  gi'owth  which  has  taken  place  during  the 
last  twenty  years  in  the  amount  of  lite  insurance  busi- 
ness standing  on  the  books  of  Companies  transacting 
that  class  of  business  in  this  countrj'.  In  connection 
with  these  statements,  it  is  well  to  point  out  that 
recent  editions  of  the  official  Blue  Book,  containing 
the  returns  made  to  the  Board  of  Trade  by  the  Com- 
panies, do  not  include  as  extensive  official  summaries 
as  in  former  years.  Moreover,  all  figures  relating  to 
the  years  1920  and  1921  are  our  own  estimates  based 
on  returns  whicli  we  have  received.  We  have  marked 
them  to  this  effect,  and  we  would  mention  that  they 
nuist  not  be  taken  as  equivalent  to  official  returns. 

AGGREGATE  FIGURES  FOR  ALL 
COMPANIES. 

The  following  figures  indicate  the  increased  favour 
with  which  life  insurance  is  regarded  by  the  general 
public,  and  the  corresponding  increased  benefit  which 
the  pubhc  derives  from  the  payment  of  claims,  &c.. 
by  the  Companies.  It  will  be  seen  that  the  premium 
income  has  grown  more  rapidly  than  the  claims,  but 
this  is  largely  due  to  the  extension  of  new  business 
during  the  last  few  years:  — 
-1921 


Premium  income 

Interest  incnme  ... 

C'iaims  paid 

Surrenders,  Annui- 
ties, and  bonuses 

Dividends  to  share- 
holders 


Year- 
£ 

76.112,.372 
22..53li,364 
39,746,336 

7,.505,792 

1,189,926 


1911 
£ 
45,980,726 
lo.387.605 
29,179,867 

6,816,393 

1,196,720 


1901 

£ 

32.069.551 

9,833,735 

20,319,323 

4,396,409 

828,083 


The  rapidity  with  which  the  Funds  of  the  Life 
Offices  have  accumulated  is  shown  in  the  following 
statement :  — 

Accumulated  Balances. 


Yeir. 
1901 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


Total  Balance. 
£ 
281.103,317 
409.016,039 
422,698.411 
437.253,819 
448,754,431 
451.859,5.50 
460.186,580 
465,808.267 
48.5.032.529 
506,451.536 

•  520.208,452 
557,605,726 


Addition  for  Tear. 

£ 

10,656,288 

13,972,734 

13,682.372 

14.55.5.408 

11.5tK),612 

3.105.119 

8,327,030 

5,621,687 

19.224,262 

21,419,007 

19,756.916 

31.397,274 


The  net  rate  of  interest  earned  on  such  Funds 
according  to  the  latest  available  figures  appears  in  the 
follov/ing  Summary, -and  is  compared  with  correspond- 
ing figures  ten  years  and  twenty  years  previously:  — 


Tear. 
1901 
1911 
1921 


Mean  Life  and 
Aimuitv  Fimds. 
"£ 
270,948,762 
394,335,870 
530,638,907 


Interest  and 
Dividends. 

£ 

9,833,735 

15,387,605 

22,536,364 


Bate 

per  Cent. 

3-63 
3-90 
4-25 


The  nature  of  the  securities  in  which  these  vast 
Funds  are  invested  is  shown  in  the  next  statement. 
The  most  striking  feature  is  the  gi-eat  decrease  m 
mortgages  dmnng  the  last  ten  years,  coupled  with  the 
marked  increase  in  British  Government  securities. 
This  indicates  the  part  which  the  Companies  have 
played  in  supporting  the  Government  Iby  heavy  con- 
tributions to  the  national  issues  during  the  war. 


Mortgages 

Loans  on  rates,  &c. 

Loans      on     policies      and      personal 

security 
British  Government  securities,  &c.     ... 
Lidian      and      Colonial     Government 

securities,  &c. 
Foreign  Government  securities,  &o.   ... 
Debentures 
Stocks  and  shares 
Land  and  house   property  and  ground 

rents     ... 
Life  interest  and  revereions 
Miscellaneous,  including  agents'  balances, 

accrued  interest,  &c.  

Total        


Insurance   Fund  Investments. 

r— — Estimated  Figures ^ 

1921  1920 

£  £ 

74,619.844  75.315,862 

42,690,766  41,110,043 


29,031, .576 
261,784,704 

51.328.518 
53,686.461 
75,495,735 
43,492,868 

48.833,871 
8,472,444 

62,023,364 

751,460,151 


28,195.234 
2.53,556,951 

43.778.131 
48,831,090 
73,908,763 
47,919,048 

47,547,249 
10,727.069 

68,792,804 


1911 

£ 

107,286,186 

31,853,829 

27.9.30.205 
6,.594.662 

38,833,402 

:i3. 157,664 

118,27:j,491 

47,652.068 

44,861,769 
10,627,146 

24.19.5,867 


1901 

£ 

86,615,181 

35,062;261 

15,48.5,309 
9,119,447 

19,402,537 
10.652,253 
54,111.898 
36,522,801 

30.241,359 
8,119,4.55 

15,948.185 


Increase 
20  years 
£ 
— 11,99.5,.337 
7,628,.505 

13,546,267 
252,665,257 

31,925,981 

43,034,208 

21,383,837 

6,970,067 

18,592,51-2 
352,989 

46.075,179 


739,682,244  491,266,289  321,280,686  430,179,465 

Corresponding  with  the   foregoing  statement,    we  i  various  Funds  or  liabilities  in  respect  of    which    the 
now  set  out  the  other  side  of  the  account  showing  the     investments  are  held. 


Capital 

Life  and  amiuity  funds 

Fire  insurance  funds 

Accident     and     employers'     liability 

funds   ... 
Sinking  and  capital  redemption  funds 

Marine  and  general  funds         

Profit  and  loss  balances 

General  resen'e  and  investment  reserve 

Outstanding  claims 

Outstanding  accounts 

Miscellaneous 

Total       


Liabilities  of 

Insurance  Companies. 

. Estimated  Figures , 

Increase 

1921 

1920 

1911 

1901 

20  years 

£ 

£ 

£ 

£ 

£ 

26,017.005 

26.789,989 

18.834.850 

13,089,729 

12,927.276 

546.19.3,703 

.520.704,817 

408,363.758 

277.365.922 

268.827.781 

37,919,388 

39,865,483 

19,732,860 

10,883,652 

27,035.736 

i;?.170.466 

11.918.377 

2.090,423 

2,318,176 

10.852,290 

15,729,034 

14.451.664 

4,804.375 

— 

15,729,034 

22.783,809 

29.471.715 

5.899,358 

736,050 

22,047.759 

12,915,821 

9.398.475 

6.947.058 

3.905,716 

9.010,105 

24.470,727 

27,887,758 

9,088,888 

6,4.54.316 

18.016.411 

18.269.1.56 

20.009,700 

5.866,388 

4,:«2.136 

13.947.020 

19.574.583 

27.271.456 

2,371,643 

717.189 

18.857.394 

1'4.416,459 

11.912.810 
739.682,244 

7.266.688 

1.487.SlKt 

12,928,659 

751,460,151 

491.266.289 

321,280,686 

430,179,465 
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THE  LONDON  ASSURANCE 

(INCORPORATED     A.D.  1720.) 

1  KING  WILLIAM  ST.,  E.G.  4. 

Marine  Dept.— 7  ROYAL  EXCHANGE,  E.G.  3. 


FIRE 
MARINE 

BURGLARY 

WORKMEN'S 
COMPENSATION 

PUBLIC 

LIABILITY 

PLATE  GLASS 


LIFE 
ACCIDENT 

MOTOR 
LIVE  STOCK 

FIDELITY  AND 

GOVERNMENT 

BONDS,  &c. 

BOILER 
ENGINEERING,  &c. 


TOTAL    ASSETS    EXCEED    £9,000,000. 
Third    Century    of  Active    Business, 


BRANCHES  AND  AGEKCIES  THROUGHOUT  THE  WORLD. 


APPLICATIONS  FOR  AGENCIES  INVITED 
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REFUGE 

ASSURANCE      COMPANY      LTD. 


ESTABLISHED     1864 
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Chief  Office  : 
OXFORD   STREET,   MANCHESTER 

(For  the  Year  ending  December  31st,  1921) 

Annual  Income  exceeds  £6,600,000 
Assets  exceed  -  -  £21,600,000 
Claims  paid  exceed    -  £34,900,000 
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FIGURES  IN   RESPECT  OF   "ORDINARY'    BUSINESS. 


The  following  short  summaiy  gives  particulars  of 
the  total  income  in  respect  of  Ordinary  business,  show- 
ing separately  the  life  assurance  premiums,  the  con- 
si-deration  for  annuities,  and  the  interest  earned.  We 
give  comparative  figures  for  1920,  1911,  and  1901,  and 


the  resulting  difference  over  the  twenty-year  period. 
The  increase  shown  in  the  value  of  investments  must 
be  considered  in- conjunction  with  the  item  of  decrease 
shown  under  outgo  below. 


Premiums 

Considerations  for  annuities    ... 

Interest -and  dividends,  less  tax 

Increase  in  value  of  investments 

Miscellaneous 

Total         


Income. 
, Estimated  Figures. — 


1921 
£ 
46,573,636 
1,393,285 

18,438,861 

1,138,990 

331,751 


1920 

£ 

43,334,002 

1,683,932 

16,782,709 

164,090 

563,927 


giving 


67,876,523 

A  corresponding  statement  is  submitted 
details  of  the  outgo  in  respect  of  claims,  surrenders, 
annuities,  commission  and  expenses,  &c.  It  will  be 
observed  that  the  item  on  this  side  of  the  account  in 
respect  of  decrease  in  value  of  investments  is  much 


1911 

£ 

29,703,217 

2,271,467 

13,670,729 

47,181 

210,720 


62,529,260  45,903,314 

lighter  than  in  1920 


1901 

£ 

22,458,422 

1,981,605 

9,120,587 

215.717 

1,193,721 


-Inc.  or  Dec. ^ 

20  Yrs. 

/o 

-fl07 

-30 

-M02 


-f  24,115,214 

-588,320 

-1-9,318,274 

-i- 923,273 

—861,970 


34,970,052       -f-32,906,471         +Si 


This  is  a  feature  which,  coupled 
with  the  increase  shown  under  income,  is  very  wel- 
come. The  amount  of  surrenders  shows  a  heavy 
increase,  thereby  reflecting  the  financial  difficulties  of 
policyholders  during  1921. 


Claims 

Surrenders 

Annuities 

Cash  bonuses  &  reductions  of  pre- 
miums 

Commission    ... 

Do.  %  of  ]>remiuin  income 

Expenses  of  management    ... 
Do  %  of  premium  income 

Decrease  in  value  of  investments 
including  transfers  to  investments 
reserve,  &c. 

Shareholders'  dividends  and  profits 
Do  .%  of  premium  income 

Miscellaneous 

Total         


Outgo. 
— Estimated  Figures. 


1921 
£ 
30,725,262 
3,535,855 
2,500,154 

772,190 
2,937,816 

(6-31) 
4,181,469 

(8-98) 


1,427.095 
497,235 
(l-f>7) 
151,286 

46,728,362 


1920 
£ 
28,583,441 
2,864,344 
2,341,268 

850,337 
2,976,577 

{6-87) 
3,582,556 

(8-27) 


9,817,156 
337,985 
(•78) 
134,705 

51,488,369 


1911 

£ 
22,557,498 
2,404,180 
2,567,360 

1,554,139 
1,526,219 

(5-13) 
2,435,088 

(8-20) 


817,706 

470,624 
(1-60) 


34,337,814 


Inc.  or  Dec. 

1901  20  yrs. 

16,580,897  -fl4,144,365  -f  85 
1,291,970  -i-2,243,885  -rl74 
1,862,835     -1-637,319   +   34 


-428,306    -36 
-1-1,751,437   -i-148 


1,200,496 
1,186,379 

(5-28)  —  . 

1,897,197    -1-2,284,272   -M20 
(8-45) 


290,519  -fl,136,576 

309,483  -1-187,752 
(1-38) 

1,245,415  - 1,094,129 


25,865,191   4-20,863,171 


+  81 


Taking  the  totals  of  the  last  two  tables,  we  next 
show  the  balance  of  the  year's  working,  and  the 
accumulated  amount  carried  fonvard  to  the  next  year's 
account.  As  the  income  shows  a  laigher  percentage 
increase  than  the  outgo,  the  result  is  that  the  balance 


on  the  year's  working  is  more  proportionately,  and  is, 
in  fact,  nearly  double  that  of  1920.  This  is  almost 
entirely  due  to  the  improved  value  in  investments  above 
referred  to. 


Balance  of  Income  and  Outgo. 
-Estimated  Figures. - 


Income 
Outgo  ... 

Balance 
Brought  forward 

Carried  forward 


1921 

£ 

67,876,523 

46,728,362 

21,148,161 
430,972,978 


1920 

£ 

62,529,260 

51,488,369 

11,040,891 
425,932,087 


1911 

£ 

45,903,314 

34,337,814 

11,565,500 
348,209,716 


1901 

£ 

34,970,052 

25,865,191 

9,104,861 
248,095,464 


32,906,471 
20,863,171 

12,043,300 
188,277,514 


-Increase . 

20  -STS. 

% 
94 
81 


132 
76 


458,121,139        436,972,978        359,775,216        257,800,325        200,320,814 


The  changes  which  have  taken  place  in  the  pro- 
portion of  the  premium  income  of  ordinary  companies 
absorbed  by  commission,  expenses,  and  dividends,  com- 
pared with  the  figures  for  ten  and  twenty  yeai-s  ago, 
are  shown  as  follows : — 

Proportions  of  Premium  Income  Absorbed  by 
Commission,  Expenses,  and  Interest  on    Capital. 

Interest  and 
Dividends 
on  Capital. 

1901  ...  5-28  8-45  1-38 

1911  ...  5-13  S-20  1-60 

1920  ...  6-87  S-27  -78 

1921  ...  6.31  8-98 


Expenses  of 
Tear.    Commission,  ilanagement. 


Total. 


1-07 


15-11 
14-93 
15-92 
16-36 


If  these  items  of  outgo  be  compared  with  the  total 
income  from  premiums,  annuities  and  interest,  instead 


of  with  premiums  only,  the  resulting  proportion  will, 
of  course,  be  considerably  lower.  Tliis  is  shown  by 
the  following  figm^es  for  1921: — 


Income. 
Premium  income 
Consideration  for  aimuities 
Interest  and  dividends,  less  tax    . . 

Total  income    ... 

Expenses. 
Commission  ... 

Expenses  of  management  ... 

Interest  and  dividends  on  capital 

Total  expenses        

Proportion  of  expenses  to  income 


...  46,573,036 
...     1,393,285 
...  18,438,861 

...     2,937,816 
...    4,181,469 
...       497,235 

66,405  782 

7,610,520 
11-5% 
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FIGURES  IN  RESPECT  OF  "INDUSTRIAL"   BUSINESS. 


We  now  give  statements  iu  respect  of  Industrial 
business  corresponding  to  those  already  appearing  in 
connection  with  Ordinary  business. 

The  first  table  gives  particulars  of  the  total  income, 
and  it  will  be  seen  that  the  inctease  in  the  premium 


income  has  been  much  greater  relatively  than  in  the 
case  of  Ordinary  companies,  whilst  the  growth  in  the 
interest  income  has  been  enormous.    This  latter  is,  of 


course,  a  very  good.  sign. 


Income. 


Preminms  

Interest  and  dividends  (less  tax) 
Increase  in  value  of  investments 
Miscellaneous 

Total       


,— Estimated  Fi^ures.-^ 

Inc.  or  Dec 

. , 

Year— 1921 

1920 

1911 

1901 

20  years 

£ 

£ 

£ 

£ 

£ 

0/ 

/o 

29,538,736 

27,717,195 

16,277,509 

9,611,129 

+  19,927,607 

+207 

4,097,503 

3,556,117 

1,716,876 

713,148 

+  3,384,355 

+475 

3,851 

5,289 

— 

165 

+          3,686 

— 

681,598 

808,339 

2,856 

161,327 

+      520,271 

— 

34,321,688 

32,086,940 

17,997,241 

10,485,769 

+23,835,919 

+  227 

The  following  statement  gives  the  figures  from  tiie 
other  side  of  the  account,  representing  the  outgo.  The 
cost  of  Industrial  insurance  is  very  heavy,  owing 
principally  to  the  system  of  weekly  collection  of  pre- 
miums, but  it  will  be  seen  that  the  total  percentage 


for  commission  and  expenses  taken  together  is  less  in 
1921  than  in  1920,  and  about  the  same  as  in  1901  and 
1911.  Surrenders  show  a  very  much  heavier  increase 
than  under  Ordinary  business,  due  to  the  decreased 
earnings  of  the  industrial  classes. 


Outgo. 


Claims 

Surrenders 

Commission 

Do.  %  of  premium  income 
Expenses  of  management 

Do.  %  of  premium  income 
Decrease  in  value  of  investments 
Shareholders'  dividends  and  profits 

Do.  %  of  premium  income 
Miscellaneous 

Total       


—Estimated  Figures.— ^ 

, Inc.  or 

Dec. . 

Year— 1921 

1920 

1911 

1901 

20  years 

£ 

£ 

£ 

£ 

£ 

% 

9,021,074 

8,439,473 

6,622,369 

3,738,426 

+  5,282,648 

+  141 

697,593 

337,656 

290,714' 

41,108 

+      656,485 

+  1,597 

6,716,795 

6,459,098 

4,044,237 

2,409,366 

+  4,307,429 

+  179 

(22-74) 

(23-30) 

(24-85) 

(25-07) 

6,061,884 

6,470,560 

3,018,200 

1,725,505 

+  4,336,379 

+251 

f20-52) 

(23-38) 

(1S-.54) 

(17-95) 

484,513 

859,646 

— 

1,833 

+      482,680 

— 

692,691 

518,935 

720,096 

518,600 

+       174,091 

— 

(2-34) 

(1-87) 

(4-42) 

(5-40) 

398,025 

285,547 

345,776 

499,504 

-      101,479 

— 

24,072,575 

23,370,915 

15,041,392 

8,934,342 

+  15,138,233 

+  169 

Following  the  same  procedure,  we  take  the  totals     figures,  and  illustrates  very  clearly  the  most  remark 
of  each  of  the  last  tsvo  tables,  and  show  the  balance 
on  the  vear's  working.    In  this  instance,  such  balance 


shows  a  very  substantial  increase    on    the    previous 


able    growth    of  Industrial   business   during    the  last 
twenty  years. 


Balance  of  Income  and  Outgo. 


Income    ... 
Outgo      

Balance    ... 
Brought  forward 

Carried  forw  ard 


—Estimated 
Year— 1921 

£ 
34,321,688 
24,072,575 

Figures.—, 

1920 

£ 

32,086,940 

23,370,915 

1911 

£ 

17,997,241 

15,041,392 

1901 
£ 
10,485,769 
8,934,342 

, Increase . 

20  years 
£                     % 
23,835,919              227 
15,138,233              169 

10,249,113 
89,235,474 

8,716,025 
80,519,449 

2,955,849 
46,284,974 

1,551,427 
21,751,565 

8,697,686              561 
67,483,909              310 

99,484,587 

89,235,474 

49,240,823 

23,302,992 

76,181,595              327 

In  our  issue  last  year  we  showed  that  the  propor- 
tion of  the  premium  income  of  Industrial  companies 
absorbed  by  commission,  expenses,  and  dividends, 
after  showing  a  slightly  downward  tendency  over  a 
period  of  years,  had  not  continued  this  favourable 
feature.  We  are  glad  to  find  that  1921  shows  better 
results.  There  has  been  a  very  considerable  drop  in 
the  percentage  of  premiums  paid  away  in  dividends 
as  compared  with  pre-W^ar  years,  and  this  has  been 
accompanied  by  a  retm-n  to  more  normal  figures  in  the 
cost  of  carrying  on  the  business,  with  the  result  that 
the  total  ratios  for  1921  show  considerable  reduction. 

Proportio7is    of  Premium   Income   Absorbed    by 
Commission,  Expenses,  and  Interest  on  Capital. 


If  the  whole  of  the  income  from  premiums  ar;d 
interest  be  considered,  there  is  a  slight  reduction  in 
the  resulting  ratio,  but  unfortunately  such  decrease 
is  not  so  great  proportionally  as  in  the  case  of 
Ordinary  companies.  The  following  are  the  figures  for 
1921  on  this  basis  :  — 


Income. 
Pi 

i 


Year. 

1901 
1911 
1920 
1921 


Commission. 
% 
25-07 
24-85 
23-30 
22-74 


Expenses  of 
Management. 
% 
17-95 
18-54 
23-38 
20-52 


Int.  &  Div.  on 
Canital. 

% 
5-40 
4-42 
1-87 
2  34 


Total. 

% 
48-42 
47-81 
48-55 
45-60 


Premium  income         

29,538,736 

Interest  and  dividends,  less  tax 

4,097,503 

Total  income 

33,636,239 

Expenses. 
Commission 

6,716,795 

Expenses  of  management      

6,061,884 

Interest  and  dividends  on  capital  ... 

692,691 

Total  expenses     

13,471,370 

Proportion  of  expenses  to  inoome   ... 

40% 
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"Ordinary"  Business. 


TABLE 


Giving  Details  of  the  Revenue  Accounts  fop  the  Year  1921,  with  Comparative  Figures 

relating  to  earlier  Years. 


• ^ 

Income — 

CousiJerations 

Interest  and 

uui-Bb — 

Cash  Bonuses 
and 

Commission 

%of 

for 

Dividends 

Beduetion 

and 

Premium 

Fund  at  enil 

Premiums 

Annuities 

less  Tax 

Claims 

Surrenders 

Aimuitics 

of  Premiums 

Expenses 

Income 

of  Year 

t 

£ 

a 

£ 

£ 

£ 

£ 

£ 

E 

Abstainers  &  General. 

1911 

90.172 

— 

20.010 

26-118 

3,274 

— 

48 

19.791 

21-9 

588.453 

1916 

122.023 

— 

30.013 

45,532 

2,172 

— 

19 

20-343 

167 

961.974 

1921 

182.133 

— 

61-036 

58,652 

5,465 

— 

303 

45-075 

247 

1-411.218 

Alliance. 

1911 

1.158,082 

— 

617-073 

949-163 

93.479 

11,305 

29.856 

126.229 

109 

16,391,454 

1916 

1.131.236 

— 

537,990 

1-337-314 

81,569 

27,114 

111-912 

99 

16-862-906 

1921 

1.175,105 

— 

682,096 

1-313-231 

126,996 

— 

27,846 

116,670 

99 

18-787,027 

Atlas. 

1911 

187428 

_ 

80-363 

182.900 

14.645 

255 

8-264 

26-432 

141 

2-113-217 

1916 

218.409 

10-533 

85-519 

175-298 

22,925 

3,402 

6-714 

22-084 

101 

2-367.685 

1921 

375.903 

153,423 

139-975 

177-165 

23.675 

31.224 

4-547 

47-949 

128 

3-231-389 

Britannic. 

1911 

231.826 

— 

49-459 

112-019 

5.278 

12 

1-238 

33.126 

143 

1-247,493 

1916 

264.694 

100 

65-349 

195.202 

5-575 

12 

352 

38.909 

14-7 

1-763,901 

1921 

505.225 

122-860 

227-831 

12,048 

24p 

2,298 

76.901 

152 

2-743-540 

British  EquitabI 

e. 

1911 

117.599 

— 

65-963 

149-151 

19.716 

— 

1-598 

28.347 

241 

1-680.124 

1916 

105.909 

— 

54,402 

142,816 

10-448 

— 

2-034 

23-171 

218 

1-540-997 

1921 

127-731 

5,480 

54,015 

125,380 

10,817 

219 

1,289 

27,670 

21-7 

1,449.346 

Caledonian. 

1911 

259.337 

19,550 

113,236 

182.015 

12-646 

15,402 

2,466 

36.637 

141 

3-036-287 

1916 

302.806 

10.952 

133-092 

289.137 

11-252 

17.066 

1,971 

39.267 

130 

3-665.007 

1921 

444,853 

9-190 

176.508 

318.146 

17-281 

17-444 

1,368 

62,516 

141 

4.303,528 

Clerical,  Medical  &  General. 

1911 

401.304 

— 

204.606 

233-738 

8,394 

_ 

12-444 

50-560 

126 

5-468-071 

1916 

456.330 

— 

228.520 

323-011 

21.357 

— 

13.083 

55.989 

12-3 

6-190,901 

1921 

549,784 

— 

288.220 

300-521 

31-049 

— 

12.960 

89-922 

164 

6-940.603 

Commercial  Union. 

1911 

1.368.312 

66.900 

655-805 

981646 

140-615 

83-060 

101-716 

163-808 

120 

17-547-383 

1918 

1.400202 

88.330 

710.712 

1-327-438 

140-421 

76-683 

83-671 

153-020 

10-9 

19-066,668, 

1921 

1.532.160 

91,918 

830,720 

1-363-764 

190,036 

66-984 

66.032 

160-912 

105 

20,038,518 

Consolidated. 

1911 

28,562 

160 

1-868 

10.466 

774 

1.589 

354 

8-008 

28  0 

63-095 

1916 

38.551 

5-317 

3.489 

1,123 

1.466 

323 

8-082 

210 

135-533 

1921 

67.894 

- 

5-377 

20,676 

6-400 

1,338 

349 

39.274 

605 

126-600 

Co-operative. 

1911 

22.684 

— 

4-800 

7.131 

538 

— 

— 

2-836 

125 

145.815, 

1916 

45,663 

1,979 

10-052 

16-192 

201 

395 

— 

5.955 

130 

268.480 

1921 

304,082 

1,483 

44.430 

42,477 

2,410 

1,863 

53 

69,299 

22-8 

995,664 

Eagle,  Star  &  British  Dominions. 

1911 

967.242 

34.306 

497,836 

944-884 

94-869 

64,905 

22.131 

154-048 

159 

12.794.456 

1916 

908.839 

13,521 

477.977 

1,080-900 

152-420 

50.344 

9.660 

148,277 

163 

12.550,914 

1921 

1.237,008 

30,593 

596,£64 

U-069.676 

149-258 

94,866 

19-012 

162,608 

131 

13.572,0f5 

Equitable  Life. 

1911 

209,502 

4580 

173.767 

215-375 

20-888 

17.243 

6.472 

13-969 

67 

4.706-271 

1916 

220.296 

12-124 

168.926 

388-241 

35-565 

21.809 

6.679 

14-924 

68 

4-517,199 

1921 

271.152 

7.915 

163,140 

265-299 

36-486 

25,633 

7.550 

18-754 

69 

5.053,403 

Equity  and  Law. 

1911 

340.751 

— 

142.779 

297-888 

18-073 

5,525 

12-477 

38-036 

112 

4.751.329 

1916 

344188 

300 

123-801 

342-801 

17.425     . 

3.294 

10-571 

40-368 

117 

5.006.780 

1921 

379-663 

15.793 

171,951 

351,019 

42.689 

3.149 

11.566 

58-675 

15-5 

5088,115 

Friends*  Provident  and  Century. 

1911 

258.234 

16.891 

149-323 

262-840 

8-562 

3-553 

14-346 

29-010 

112 

3.918,903 

1916 

322.757 

4.659 

155-909 

239-628 

18-819 

11-172 

11-586 

37-073 

115 

4.486,737 

1921 

458.692 

199041 

273-193 

28,736 

36-988 

3-493 

90-214 

197 

5.107.827- 

General  Accident. 

. 

1911 

26.903 

_ 

2.611 

3-761 

627 

— 

49 

4-708 

175 

79-071 

1916 

34.037 

— 

7-054 

10-983 

691 

— 

20 

5,957 

17-5 

199.194 

1921 

70,889 

— 

15,226 

14-505 

5-474 

— 

4 

12,406 

175 

389.652 

General  Life. 

1911 

189-644 

911 

76.584 

184-911 

11.902 

7-432 

2-744 

37-057 

196 

2-205,046 

1916 

168-553 



73.790 

172-543 

6-440 

5-171 

3-390 

36.013 

214 

2-185,927 

1921 

195,469 

1.802 

79.811 

183-647 

17-110 

6.115 

2-925 

47-255 

242 

2.239.234 

Gresham  Life. 

1911 

1.040.489 

_ 

425-148 

996-458 

73-438 



33.4.58 

237.344 

228 

10247,686 

1916 

837-921 

— 

395-863 

999-274 

48-742 

— 

754 

164-821 

19-7 

9732.873 

1921 

793.682 

— 

264-846 

582-613 

55-742 

— 

1059 

243-667 

307 

6-394,943 

Guardian. 

1911 

303.284 

4.834 

161.419 

247.277 

25.848 

19-513 

6.800 

41.139 

136 

4-215-244 

1916 

322-771 

5-452 

159.645 

371,121 

21-982 

15-763 

5.829 

42619 

13-2 

4.427683 

1921 

450.249 

6-260 

194-2B0 

307-330 

29,293 

16,068 

3.339 

56-060 

125 

4.566.490 

Legal  &  General 

1911 

812-892 

178-595 

309,935 

364-559 

20-390 

124.886 

11.097 

94-134 

11-6 

7.846.133 

1916 

1-005,937 

52-839 

294-266 

611-675 

34-047 

127.040 

15.014 

99-208 

99 

10.983,090 

1921 

1,264-326 

17-846 

461-C59 

569-767 

94-319 

128.550 

19-104 

191-934 

15-2 

13,322,971 

Life  Association  of  Scotland. 

1911 

1916 

1921 

350.890 

14-315 

218.880 

335-944 

23-892 

34.514 

12.487 

56,945 

16-2 

5.807,793 

354-583 

14.943 

227-004 

440,005 

29-027 

33-347 

14.421 

57.917 

163 

5.538,790 

426.062 

6.903 

230-337 

445-354 

37.736 

27,499 

11,381 

77,063 

181 

5459.463 

Liverpool  &  London  &  Globe, 

1911 

1916 

1921 

261.422 

~ 

146-463 

273-529 

25-522 



4.620 

25-999 

9-9 

4.020,385 

308-114 

— 

153-212 

278.253 

19.224 

— 

3,248 

30-729 

100 

4.200.479 

4J5-141 

— 

192-114 

344-167 

28905 

— 

49515 

100 

4-944616 

London  Assurance. 

1911 

1916 

1921 

189-618 

— 

95-298 

138-120 

13-723 

1.554 

77,123 

23-638 

125 

2-508-980 

220-398 
332,379 

— 

101-285 

196-300 

8-511 

2-565 

56,539 

24-661 

112 

2-700  723 

41-447 

122-800 

182-388 

33.843 

20.774 

1,404 

56-502 

170 

3,155-338- 
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TABLE  "  A."— continued. 


"Ordinary"  Business. 


Giving  Details  of  the  Revenue  Accounts  for  tlie  Year  1921,  with  Comparative  Figures 

relating  to  earlier  Years. 


1 

Claims 
£ 

422-709 
600-152 
697.804 

Surrenders 
£ 

43.939 

59.446 

114.203 

UULgU  — 

Annuities 
£ 

19,132 
34.220 
100.288 

Cash  Bonuses 
and 
Eeduction 
of  Premiums 
£ 

257,880 
242,930 
263-586 

Commissiou 
and 
Expenses 
£ 

34,544 
38,520 
62,155 

t 

1        %  o( 
T  remium 
Income 

52 
53 
66 

London  Life. 

1911 

1916 

1921 

Premiums 
£ 

.       659.618 
.       732.155 
.       941.559 

Considerations 
for 
Annuities 
£ 

70.409 

51.462 

118.705 

Interest  and 
Dividends, 
Less  Tax 
£ 

388.857 
362256 
459.574 

I  Fund  at  cm 
of  Year 
£ 

9.943.310 
9-805,123 
11-303.628 

London  &  Lancashire  (Law  Union  and  Rock  Fundi. 

1911 576.648                 9.132              315-911 

1916 584.304                12.536              304.007 

1921  ...        ...       628.229                 6-841              380.887 

510.888 
601.017 
606.673 

41.091 
49.310 
73.474 

47,748 
31,823 
35.008 

10-989 
7-023 
4-438 

84.606 

84.544 

110.115 

14-7 
14-5 
175 

7.818-009 
8.216.945 
8.849.109 

London  &  Manchester. 

1911 34.750 

1916 79.096 

1921 227,826 

600 
125 
200 

2.578 

9.580 

35.180 

3.142 
15,161 
30.166 

478 
1.519 
3118. 

510 
404 
468 

99 
634 

8.917 
11.710 
39.653 

257 
148 
174 

80,940 
311.483 
868.312 

London  &  Scottish. 

1911 419.846 

1916 383.982 

1921 490,683 

4.536 
2.862 
1.067 

136.442 
149.661 
178.538 

312.142 
379.896 
385.540 

27.440 
30.342 
48.651 

3,773 
5.660 
7.309 

1-559 
2-891 
2.230 

75,970 

71.970 

102,038 

181 
187 
208 

3.538.533 
3991.109 
4.440.141 

Marine  &  General. 

1911 148.877 

1916 165.569 

1921 199-590 

1.633 
149 

74,450 
81.580 
97-545 

71.755 
133.656 
137,412 

13-142 
11,875 
23-619 

8.432 

9,049 

11.299 

1.999 
2-520 
1.910 

25,'-12 
26.621 
37  364 

171 
161 
187 

1.872.246 
2.261.090 
2,354,662 

Metropolitan. 

1911 

1916 

1921 

161,303 
171,152 
179,806 

4.797 
3.091 
10.831 

85.124 
83.401 
89,165 

122,678 
121,479 
194.385 

17,080 
a2,687 
27-772 

2,021 
4,719 
7,133 

59,499 
59.259 
53.238 

11.862 
11.625 
13,958 

73 
68 
7-8 

2.291.819 
2,326,249 
2,303.298 

National  Mutual. 

1911 195,791 

1916 193,098 

1921 263,154 

1,226 
302 

112.167 
94,530 
134,257 

178,713 
196,274 
219,959 

16-698 
13.659 
17.951 

13.659 

10.285 

9.121 

9.089 

9.272 

10.343 

;0,505 
27.537 
42,126 

156 
143 
160 

2.955.183 
2.816019 
3,272.911 

National  Provident. 

1911 500.901 

1916 525,471 

1921 602.009 

30,109 
7,919 
2,503 

276,776 
261143 
316-255 

505.545 
519.821 
562.984 

• 

23.299 
19.127 
23.913 

19.719 
23.723 
20,315 

42.798 

37.375 

6.498 

49.911 
54.652 
82-059 

100 
104 
136 

7.087-325 
7.583.850 
7,799.179 

North  British  &  Mercantile. 

1911 1.127,061 

1916 1.239,827 

1921 1,544.815 

- 

517.110 
550.496 
653.735 

859.208 
1.170.395 
1,086,656 

50.699 
92,070 
121.753 

- 

92,112 
41.244 
10.995 

158-541 
177.415 
272.502 

141 
143 
176 

13.125.442 
14.434.688 
15.752.916 

Northern. 

1911 

1916 

1921 

286.478 
286.243 
373,056 

- 

149.123 
130,763 
172.004 

287,226 
314.829 
356,035 

£0.358 
18-143 
33-588 

- 

904 
553 

28.648 
28.624 
42.065 

100 
100 
113 

4.200.909 
3.988.007 
4,076.602 

Norwich  Union 

1911 

1916 

1921 

Life. 

1,320,778 
1.560,387 
2,328,057 

- 

365.153 
499.372 
770,737 

647-552 
803-276 
979,725 

94-742 
153-421 
238.207 

28 
28 

27.639 
17.146 
22.001 

211.414 
207,007 
414-244 

160 
133 
178 

9,123.915 
12,476,665 
16,873.793 

Pearl. 

1911 

1916 

1921 

465,203 

684,350 

2,258,381 

135 
2,330 
5,200 

100-803 
155,089 
447-185 

135,650 
269,381 
550-337 

.'3693 
29.160 
90.767 

2.309 
1,521 
2,230 

2.073 
1.266 
1,967 

62.836 
109,907 
278,916 

135 
160 
12-4 

2.858.310 
4.509.234 
10,412.615 

Phoenir. 

1911 

1916 

1921 

703,208 
714.388 
872.311 

- 

397,416 
405.114 
469.472 

569-017 
791,275 
804-730 

49.901 
49.774 
89.809 

- 

23,946 
18,563 
14,613 

92.130 

.    94.269 

146.845 

131 

13-2 
168 

10,362.986 
10.780.841 
11.227,685 

Provident  Association  of  Lond 

1911 33.700 

1916 49.500 

1921 162,669 

on. 

502 

1.100 

187 

7.588 
11.216 
34.926 

4-339 
11,517 
18-854 

2.432 
1,798 
5.326 

755 
1,286 
1.441 

2.067 
1.872 
1.719 

5.111 

8.784 

27,518 

152 
177 
169 

210418 
365.851 
899-450 

Provident  Mutual. 

1911 196.583 

1916 227,185 

1921 505,811 

3.118 
500 

105.670 
111.554 
138.192 

167-751 
223-292 
219,096 

18.869 
10.958 
12-570 

4,904 
3,130 
1.532 

1.632 

2.067 

470 

28,396 
31.830 
89-179 

144 
140 
17-6 

2,763.426 
2.898.496 
3.147.350 

Prudential 

1911 

1916 

1921 

4,812,268 
5,230,170 
9,367,063 

90,482 
36.729 
109,661 

f  1,567.749 
1,882.865 
2.459.694 

3-423-273 
4,573-917 
5-753.003 

400.395 
234.947 
338.420 

143.9C8 
137.381 
128,524 

144.844 
68.289 
62.963 

375-272 

435-480 

1,281-243 

78 
83 
136 

43.050.370 
47.884.910 
62.549.880 

Refuge. 

1911 

1916 

1921 

957,102 
1,871,701 
2,518.590 

3,592 

1-344 

545 

208.987 
307.131 
591.002 

443.773 
711.905 
986.404 

G4.799 

78.956 

149.339 

684 
1-685 
1.768 

332 
210 

122 

95-710 
187-170 
343-217 

100 
100 
13  7 

5.808,854 

9.836,864 

15,036.C64 

Royal. 

1911 

1916 

1921 

785,142 

870,812 

1,240,239 

- 

365.624 
415.436 
518.183 

671.840 
848.344 
837,958 

66.848 
54.088 
81.838 

- 

19-539 
16694 
7.197 

101-044 
103.063 
200.536 

129 
11-8 
162 

9.866,716 
11-030-282 
13-113-149 

Royal  Exchange. 

1911 

1916 

1921 

337,828 
389,984 
546,140 

- 

126.205 
136.187 
196,342 

196,707 
294.713 
311.948 

20.804 
18.222 
44.936 

- 

26,061 
21,936 
12,775 

56.568 
57-316 
98-864 

167 
14-7 
18-1 

3,344.357 
3.818.691 
4.560.254 

Royal  London  Mutual. 

1911 44.702 

1916 35,553 

1921 74.810 

126 

4,142 
9-149 
19.041 

10.603 

11,162 

9,725 

1.751 
1,385 
2,762 

156 
112 
112 

12 
122 

3.350 

2.401 

31.707 

7-5 

68 

42-4 

122.813 
277.903 
447.683 

Salvat  on  Army 

1911 

1916 

1921 

66.349 

91.350 

173.659 

4,247 
3.112 
1.150 

14.147 
19,603 
34,886 

22,427 
36.580 
86,741 

6.498 
5.218 
8,083 

4.933 
5.252 
4-454 

619 

248 

97 

11.409 
12.552 
28.930 

17-2 
137 
16-7 

413.691 
607.982 
904  953 

Scottish. 

1911 

1916 

1921 

36.760 
47.767 
77.546 

98 

7.702 
13.032 
19.941 

6.573 
23,392 
33,168 

1,338 
4.836 

5.177 

65 
467 
591 

- 

5.855 

7,672 

13.638 

159 
16-1 
17-6 

215.420 
365.626 
508.067 

Scottish  Amicahle 

1911 371.343 

1916 422.263 

1921 557.057 

16.123 

12.277 

4-698 

217,372 
237-416 
301.732 

265.058 
436179 
415.460 

31.951 
38.317 
50.834 

48-217 
47,631 
41549 

6111 
4.595 
3.1.0 

50.010 
53.383 
88.255 

135 
126 
158 

5.745.651 
6.C90.727 
7,359,431 
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TABLE  " A"— continued. 


"Ordinary"  Business. 

Giving  Details  of  the  Revenue  Accounts  for  the  Year  1921,  with  Comparative  Figures 

relating  to  earlier  Years. 


.Tnpnmp 

Claims 
£ 

Surrenders 
£ 

uuigu- — 

Annuities 

Cash  Bonuses 

and 

Reduction 

of  Premiums 

£ 

Commission 

and 

Expenses 

£ 

%of 
Premium 
Income 

Premiums 

Considerations 
for 
.^nuities 
£ 

Interest  and 

Dividends, 

Less  Tax 

£ 

Pund  at  end 

of  Tear 

£ 

Scottish  Equitable. 

1911 406.319 

1916 430.593 

1921 560,912 

19,643 

10-345 

1,300 

222-633 
244-977 
255,011 

372,752 
496,485 
346-764 

40.859 
28,514 
47,374 

28.220 
30,499 
19,006 

2,229 
4,185 
1,850 

52,401 
57.722 
81.885 

12-9 
13-4 
146 

5,877,835 
6,333.307 
6,476,573 

Scottish  Life. 

1911  ... 
1916  ... 
1921  ... 

182.644 
.       228.289 
.       346.146 

15-138 
7-378 
3-023 

69,263 
90-259 
139-804 

65,862 
125,019   . 
161,928 

10.957 
17,106 
17,881 

15,676 
15.539 
14,069 

3,031 
1,582 
3,223 

29,022 
34.733 
54,029 

159 
15-2 
15-6 

1,743,671 
2,302.300 
3,239.198 

Scottish  Provi 

1911  ... 
1916  ... 
1921  ... 

dent. 

689,596 

756,197 

.       954,590 

79,602 
43-191 
23,758 

576,374 
572.195 
680-004 

760,878 

1,030,810 

880,124 

69,396 
92.291 
100,990 

103,044 
114,157 
106,085 

- 

94,794 
97.587 
151.941 

13-7 
129 
159 

15,077,952 
16,175,638 
17,100,920 

Scottish  Temperance  &  British  General. 

1911 183.317                     458 

1916 260.628                    - 

1921 388.346                    500 

68,225 
95,061 
144,663 

79,489 
164,693 
185,077 

13,118 
9,693 
17,229 

651 
3,597 
3,167 

6.021 

210 

9,970 

28,934 
39,383 
62,704 

15-8 
151 
161 

1.804.467 
2,495,558 
3,392,091 

Scottish  Union  &  National. 

1911 535.342 

1916  ...                  527.136 
1921 638.803 

101,881 

11,790 

8090 

316-252 
303-437 
397-897 

624931 
693,210 
620-926 

38,062 
32,660 
41,558 

44,613 
53,716 
42,449 

2,815 

1.678 

888 

81.466 

79.735 

107,996 

15-2 
151 
16-9 

8,122,843 
8,300,580 
8,691.392 

Scottish  Widows'. 

1911 1,305.038 

1916 1,423,319 

1921 1,593,214 

162.852 

166,507 

33,060 

789-905 
824-249 
944-230 

1-281.145 
1.749,032 
1-754,706 

117,071 
129,023 

188,281 

78,363 
118,046 
135.225 

12.020 
7,287 
8.410 

136,844 
141,978 
198.849 

10-5 
100 
12-5 

20,873,739 
22.444.824 
22.806.536 

Standard.    . 

1911  ... 
1916  ... 
1921  ... 

-  1-007-912 
■       892-075 

-  907-530 

58.963 
30-528 
31,921 

534098 
566-472 
637-998 

899,367 

1,048,323 

970,213 

102.281 
152,290 
167.174 

121,404 
123,827 
108,605 

35,295 

2,897 

34,829 

188,827 
152.414 
187.966 

187 
171 
207 

12.897.352 
13,443.895 
13,347,269 

Sun  Life. 

1911  ... 
1916  ... 
1921  ... 

826.563 

-  1,027-553 

-  1,441.342 

- 

313-351 
394648 
498-987 

467,007 
684,377 
862,568 

49,711 

65,384 

104,406 

- 

7,877 
8,484 
7.579 

118.794 
144.925 
288,052 

144 
141 
200 

7,980,206 
9,4il,108 
12.009,992 

United  Kingdom  Temperance 

1911 683-315 

1916 795-102 

1921 969,378 

3,483 

340.219 
368-795 
446-686 

566.528 
749.937 
670,817 

71.279 
49.622 
59,506 

2,400 
1,366 
3,962 

41.785 
31,434 
21.814 

84.621 

89.883 

141,856 

12-4 
11-3 
14-6 

9,401,817 
9,997.008 

10,708,861 

University. 

1911  - 
1916  - 
1921  ... 

62,942 
69,541 
73.886 

- 

35-427 
36-494 
37-701 

74.177 
72.344 
47,852 

4,009 

17.568 

8,477 

- 

5.764 
8.303 
2.207 

7,370 
7-544 
7,170 

117 
109 
9-7 

895.400 
888.108 
907.681 

Wesleyan  &  General 

1911 171.183 

1916 236,550 

1921 368.671 

- 

30.075 
43-389 
92.648 

73.412 
123-854 
181.172 

6,548 

7.087 

11,664 

- 

983 
824 

28,029 
28,386 
65,439 

16-4 
120 
17-7 

903.101 
1,444,639 
2-231,334 

Verlcshire. 

1911  ... 
1916  ... 
1921 

172,528 
.       213,073 
.       354-290 

75-107 
41.111 
63,743 

81.899 
104.464 
146-694 

95.259 
135.958 
176.844 

22,484 
14,310 
20,673 

48,450 
53,070 
61,293 

2,373 
1,083 
1,620 

25.198 
28,053 
54,917 

14-6 

13-.; 

15-5 

2,173.032 
2.821.128 
3-598.311 

INCOME  AND  EXPENDITURE  OF 
ORDINARY  COMPANIES. 

Eegclab  readers  of  the  Supplement  will  notice  that 
we  have  altered  the  form  of  Table  "A."  In  past 
■j'ears  we  have  shown  in  this  table  particulars  relating 
to  life  business  extracted  from  the  latest  available 
revenue  accounts  only,  and  have  arranged  the  com- 
panies in  the  order  shown  b\'  the  expense  ratio.  In 
another  Table  "  C  ''  we  repeated  certain  of  these  par- 
ticulars and  compared  them  with  the  corresponding 
figures  for  earlier  years,  arranging  the  companies  in 
that  table  according  to  the  -increase  in  the  amount  of 
premium  income.  We  have  considered  it  more  desir- 
able this  year  to  give  all  tTiis  information  in  one 
table,  and  to  arrange  the  companies  in  alphabetical 
order. 

The  table,  therefore,  coiuains  pai'ticulars  of  the 
principal  items  in  the  ordinary  life  revenue  accounts 
fot  the  year  ending  in  1921,  together  with  compara- 
tive figures  for  the  years  1911  and  1916.  The  fii-st 
three  columns  represent  income  in  the  form  of  pre- 
miums, considerations  for  annuities,  and  interest. 
The  next  four  columns  represent  payments-  made  to 
the  assuring  public,  followed  by  the  amounts  expended 
in  the  conduct  of  the  business  in  the  form  of  commis- 
sion and  expenses,  and  the  last  column  sets  out  the 
amount  of  Hfe  fund  at  the  end  of  the  year. 

The  figures  in  this  table  show  that  there  has  been 
1  consistent  inci-ease  in  the  amount  of  business  done. 
\\  hilst  in  some  cases  the  premium  income  in  the  ^Yar 
year  1916  was  less  than  in  1911,  this  has  in  nearly 
every  instance  been  more  than  counterbalanced  by  the 
increase  since  the  War.  A  similar  feature  is  noticeable 
on  the  other  side  of  the  table  in  the  amount  of  funds  at 


the  end  of  the  year.  There  are  two  companies  which  do 
not  join  in  this  progress,  and  in  each  case  the  decrease 
in  premiums  is,  we  believe,  attributable  to  the  loss  of 
foreign  business  as  a  result  of  the  War.  The  claims^ 
which  ^vere  very  heavy  during  the  War,  show  a 
return  to  a  more  normal  figure.  The  columns  relating 
to  commission  and  expenses  show  that  the  ratio  has 
increased,  and  in  some  cases  the  increase  is  very  con- 
siderable. This  is  a  feature  which  is  common  to  all 
classes  of  business,  but  is  especially  difficult  to  counter- 
act in  connection  with  life  assurance.  Contracts,  once 
they  are  effected,  cannot  be  made  the  subject  of  any 
modification  in  the  form  of  an  increase  in  tlie  premium, 
and  the  raising  of  rates  can  only  be  adopted  in  the 
case  of  new  contracts,  the  resulting  benefit  having 
little  effect  for  some  years,  owing  to  the  large  amount 
of  business  already  on  the  books.  That  some  com- 
panies do  not  show  any  increase  in  the  expense  ratio 
is  not  due  to  specially  economical  working,  but  to  the 
fact  that  certain  composite  companies  have  an  arrange- 
ment under  which  the  expenses  charged  against  tlie 
life  fund  are  limited  to  a  fixed  percentage  of  the 
premium  income,  in  return  for  which  the  shareholders 
take  a  certain  percentage  of  the  profits. 

We  would  point  out  that  the  absence  of  figures 
relating  to  annuity  business  in  certain  cases  in  this 
table  does  not  mean  that  they  do  not  transact  such 
business.  In  the  case  of  those  companies  where  a 
separate  statement  is  given  of  the  figures  relating  to 
annuity  contracts,  the  statistics  ■  are  shown  in  Table 
"  B."  Where  no  separate  figui'es  are  obtainable,  the 
business  is  included  in  the  above  table,  the  column  of 
expenses  including  the  annuity  expenses,  and  the 
resulting  ratio  being  slightly  higher  than  the  true  ratio 
in  respect  of  life  business  only. 
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LIVERPOOL: 
North  John  Street. 


HEAD  OFFICES; 


Royal 

Insurance 
'  Company 


LONDON : 
Lombard  Street. 


Limited 


Total  Funds,   £26,660,665. 


ALL  CLASSES  OF  INSURANCE  EFFECTED. 


The    Company  has    experienced    and   fully  empowered    Representatives 
at  all  important  centres  throughout  the  World. 


0^'^^^ 


CAPITAL  £1,000,000 


Subscribed,  £828,000 


Paid  up,  £207,000 


Bernard  Barton,  J. P. 

Sir  Charles  Nall-Cain,  Bart. 


London  Underwriter : 
E.  BAILEY. 


Bankers:  Bank  of  Liverpool  and  Martins,  Ltd. 

DIRECTORS : 

Sir    ALFRED    READ    (Chairman). 

J.  W.  PEARSON   (Deputy  Chairman). 

Major  A.  S.  Collard,  Henry  Ernest  Leetham,  J. P. 

C.B.E.,  J.P.  Sir  Hector  .Mac.se!Il,  K..B.E. 

Secretary:   ANDREW    HANNAY. 

Liverpool  Underwriter  :  Fire  Manager  : 

A.  W.  EDM0ND30N.  P.  H.  EXELL. 


H.  Pkrcy  Steeves. 
Henry  WiLt.iAMS 


Accident  Manager : 
DOUGLAS  LAWSON. 


LONDON   OFFICES  : 

General  Offices  ■  -  7  ANGEL  COURT,  E.C.    I    Fire  Department  (Chief  Office) 

Marine  Underwriting  Office  •    14  ROYAL  EXCHANGE,   E.C.     I    Accident  Department 


62  LONDON  WALL,  E.C. 


HE\D    OFFICE:    BROWN'S    BUILDINGS,    LIVERPOOL, 

Telegrams  :  "  MARFIRAC,     LIVERPOOL." 
BRANCHES:    LEEDS,    MANCHESTER,    GLASGOW,    BIRMINGHAM,    BKliTOL,    NEWCASTLE-ON-TYNE,    HULL. 
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'  Annuity  '  Business. 


TABLE  "B.' 


"Annuity"  Business. 


Giving  Details  of  the  Revenue  Accounts  relating  to  Annuity  Contracts  (where  these  are  shown 
separately)  for  the  year  1921,  with  comparative  figures  for  earlier  years. 

, In:ome 


Name  of  Company 

Alliance. 

1911  ... 
1916  ... 
1921  ... 

Clerical,  Medical  &  General. 

1911 27,022 

1910 24,557 

1921 27,3.36 


Considerations 

£ 

68.491 

45.058 

40,307 


Friends'  Provident. 

1911 

1916 

1921 

11,301 

.5,395 

10,130 

General  Accident. 

1911 

1916 

1921 

1,383 

106 

89 

Gresham  Life. 

1911 

1916 

1921 

111,102 
12,437 
27,969 

Liverpool  &  London  &  Globe. 

1911 33,217 

1916 6.040 

1921 43.268 

North  British  &  Mercantile. 

1911 209..535 

1916 78.345 

1921 218,139 


Interest  and 

Dividends 

(less  Tax) 

£ 

28.242 

,50.119 

42.368 


227 
558 
524 


39,914 
27,891 
20,587 

119,217 
106,732 
123,626 


Northern. 

1911 

75.196 

31,153 

1916 

10,373 

27,996 

1921 

27,076 

30,905 

No/wich  Union. 

1911 

94.199 

38,767 

1916 

24,590 

39,740 

1921 

3.5,146 

40,884 

Phoenix. 

1911 

96,705 



1916 

.50,.391 

— . 

1921 

17,003 

— 

Royal. 

1911 

70,236 

28,032 

1916 

58,241 

30,925 

1921 

65,583 

35,338 

Royal  Exchange. 

1911 

113,517 

32,080 

1916 

.33,271 

34,876 

1921 

28,993 

30,936 

Sun. 

1911 

204,530 

47,278 

1916 

37.035 

60,328 

1921 

17,414 

42,423 

Wesleyan  and  General 

1911 

Xo  Annuity  business 

1916 

4,573 

523 

1921 

2,758 

945 

Annuities 
Paid 

£ 
68,904 
134.600 
122,932 

13,936 
29,891 
31,864 

33,019 

28,286 
25,337 

637 
1,249 
1,210 


163,902 

135,645 

72,461 

158.613 

118..538 

79,996 

303.148 
260,147 

287,562 

71,944 
70,776 
60,276 

118,326 
116,9.50 
107,834 

77,767 
91.744 

88,757 

65,414 
70,399 
71,663 

80,543 
92,679 
83,362 

105,460 
141.890 
117..551 


1.203 
1,9.50 


Surrenders 
£ 

284 

4.526 

124,501 

Commission 

and 

Expenses 

£ 

1,628 

2,898 

2,319 

Fund  at  end 

of  Year 

•    £ 

771,480 

1.430.777 

1,073,625 

— 

556 
725  ] 

Included  in  Life 
Fund 

4,1.52 

4,603 

Included  in  Life 
Fund 

— 

30 

6,538 
14,554 
12,197 

70 
1,045 

8,7431 
3,228  \ 
2,757  J 

In.  lu  '.ed  in  Life 
Fund 

— 

3.965 
2,963 
2,000 

1.075,901 
730,194 
506,128 

2,272 

2,976 

12,423 

8,.50O 
5,393 
6,935 

3,010,718 
2,840,644 
3,113,481 

411 

118 

3,495 

2,854 
1,834 
1,953 

917,136 
828.432 
737,461 

2,299 
3.035 
1,230 

1,925 

509 

•      673 

1,039,246 
988,899 

857,755 

— 

2,843 
2,216  J 

Included  in  Life 
Fund 

3,751 
606 

2,301 
2,377 
2,616 

758,680 
826,596 
892,901 

420 
1,865 
1,.549 

4,271 
3,343 
2,901 

862.431 
.855.291 
738,109 

231 
999 
627 

9,543 

8,540 

11,404 

1,238,069 
1,559,369 
1,273,585 

— 

77 
62 

16,867 
24,301 

ANNUITY  BUSINESS. 

As  compared  with  Table  "  B  "  which  appeared  m 
last  year's  issue  of  the  Supplement,  we  have  extended 
tlie  table  this  year  by  the  inclusion  of  a  column  show- 
ing the  amount  of  the  annuity  fund  at  the  end  of  the 
year,  and  bv  the  insertion  of  comparative  figures  for  the 
years  191l"and  1916. 

In  contrast  to  the  progress  which  is  shown  in  other 
classes  of  insurance,  it  is  noticeable  that  the  considera- 
tions received  for  the  pmx-hase  of  annuities  has  de- 
creased considerably,  when  compared  with  the  figiu'e 
for  1911,  and  in  some  cases  is  less  even  than  the  figure 
for  1916  during  the  War.  The  reason  for  this  is  piin- 
cipally  the  high  rate  of  interest  which  could  be  obtained 
during  recent  years  on  first-class  securities,  the 
national  demand  for  capital,  and  the  improvement  m 
capital  values  which  has  taken  place  during  the  past 


twelve  months.  Whilst  high  rates  of  interest  are  rul- 
ing companies  cannot  offer  to  sell  annuities,  which 
may  remain  in  force  for  many  years,  at  rates  which 
will  compare  favourably  with  the  income  to  be  derived 
from  good  securities.  It  must  be  remembered  that 
the  purchase  of  an  annuity  involves  the  loss  of  capital 
in  the  event  of  death,  and  also  that  income  tax  is 
payable  on  the  whole  amount  of  the  annuity,  and  not 
on  that  porfion  only  of  it  which  represents  interest. 
Ccnsequenfly,  it  has  been  only  at  the  more  advanced 
ages  that  the  rates  quoted  for  annuities  liave 
attracted  much  business. 

Another  reason  for  the  lack  of  progress  in  annuity 
business  is  the  fact  that  many  companies  still  look 
upon  it  with  little  favour.  The  experience  of  past 
years  has  show^n  that  it  is  difficult  to  quote  rates  which 
will  be  attractive  to  the  piibhc,  and  which  will  at  the 
same  time  be  remunerative  to  the  Company. 
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"  Ordinary  "  Business. 


TABLE  *'C." 


"  Ordinary  "  Business. 


Giving  paptieulars  of  the  New  Business  for  the  year  1921,  with  comparative  figures  relating 

to  earlier  years. 


Yearly 

Yearly 

No.  of 

SuiU'! 

Single 

Renewal 

No.  of 

Sums 

Single 

Renewal 

Policie.i 

Assured 
£ 

Premiums 
i 

Premiums 

Policies 

Assured 

Premiums 

Premiums 

Alliance. 

t. 

Phoenix. 

£ 

£ 

" 

1911 

2.172 

1,499,896 

14,474 

53,943 

1911        ...        2.220 

1.232,069 

10,393 

44,056 

1916 

1.213 

925,765 

13,964 

41,081 

1916       ...        1.384 

1,020,483 

5,719 

44,850 

1921 

3,412 

2,016,887 

5,817 

82,157 

1921        ...        2.809 

2,088,774 

10,191 

79,202 

Adas. 

Provident  Mutual. 

1911 

839 

402,839 

2,122 

12,027 

1911        ...        2,828 

330,713 

509 

12,7<J0 

1916       ... 

771 

455,902 

963 

19,751 

1916       ...        3,042 

320,.5O2 

50 

13,784 

1921 

2,536 

1,871,249 

3,997 

.50,958 

1921        ...      1.3,621 

1,. 509, 201 

658 

73,831 

Britannic. 

Prudential. 

1911 

8,870 

419,460 

147 

23.257 

1911       ...      60,012 

.5,396,721 

8,335 

325,699 

1916        .. 

10,081 

477,245 

1.260 

25,952 

1916       ...      48.258 

5,080.989 

4,766 

373,309 

1921 

10,843 

1,419,020 

961 

7,5,182 

1921        ...      9.3,.522 

15,968,378 

7,968 

1,138,447 

Caledonian. 

Refuge. 

1911 

1,149 

604,728 

2.487 

19,176 

1911        ...      :!9..33S 

2,400.675 

17,141 

141,919 

1916        ... 

814 

731.813 

9,042 

23,649 

1916        ...       32.660 

2.S29.2S0 

596.757 

135,047 

1921        ... 

1.711 

1.249,658 

9,282 

43,663 

1921        ...      42.846 

.5,247,584 

15,370 

383,069 

Clerical,  Medical  &  General. 

Royal. 

1911        .. 

1,023 

782,009 

6,249 

31,502 

1911        ...        3,802 

1,722,827 

6.905 

.59,957 

1916 

727 

737,473 

2,723 

25,856 

1916       ...        2..501 

1,469,.506 

6,251 

63,422 

1921        ... 

1.382 

1,17.3,.578 

3,100 

40,101 

1921        ...        5.934 

3,510,1.52 

10,032 

145,163 

Commercial  Union. 

Royal  Exchange. 

1911 

3,742 

1.947..540 

11,930 

66,645 

1911        ..        2.057 

910,202 

4.438 

33.400 

1916       ... 

2,684 

1.742,8.54 

19,041 

59,003 

1916        ...         1.188 

705.388 

4,703 

29,854 

1921 

5,873 

3.345,845 

13,194 

109,618 

1921        ...         2,779 

1,49.5,287 

3,266 

.59,326 

Eagle,  Star  and  British  Dominions. 

Scottish  Amicable. 

1911 

3.206 

1,879.102 

9,781 

59,945 

1911        ...         1,448 

72.5,3.58 

37,032 

26..590 

1916        ... 

1,866 

1,031.938 

8„501 

40,425 

1916       ...           720 

676,897 

11,763 

31,65.5 

1921        ... 

3,995 

2,228,601 

1,678 

85,462 

1921        ..        1,.523 

1,234.748 

30,740 

47,(»71 

Friends'  Provident. 

Scottish  Equitable. 

1911 

458 

248,777 

2.180 

7,880 

1911        ...         1.425 

690,723 

6,782 

20.372 

1916        ... 

393 

331,130 

8,669 

16,875 

1916        ...         1,194 

6li7.271 

4,126 

30,826 

1921        ... 

2,282 

1,176,518 

6,705 

45,628 

1921        ...         2.115 

1,329..598 

20,594 

.55,465 

Gresham  Life 

Scottish  Provident. 

1911 

6,.539 

2,171.712 

1.611 

104,178 

1911        ...         2.131 

1,351,846 

28,470 

44,310 

1916 

2,778 

1,188,320 

1,508 

57,465 

1916        ...         1.689 

1,401,544 

5,655 

62.067 

1921        ... 

5,436 

2,514,326 

1,939 

114,972 

1921        ...        3.389 

2,270,235 

10,461 

81,787 

Guardian. 

Scottish  Temperance. 

l!lll 

973 

478.024 

2,2.55 

1.5.417 

1911        ..        1.292 

493,490 

3,024 

15,970 

1916        ... 

680 

567,798 

3.098 

20,902 

1916       ...        1,0.52 

.5.5.5,661 

4,7.33 

26,61 1 

1921        ... 

1,.502 

1,248.4,56 

2,499* 

48,069* 

1921        ...        1.979 

1,277,845 

5,204 

52..598 

*  Gn> 

■s  figures  without  tleiluc 

ting  re-assurances. 

Scottish  Union  and  National. 

Legal  and  General. 

1911        ...            964 

443,341 

2,.526 

14,182 

1911        ... 

4,099 

2,260.970 

49.837 

78,230 

1916       ...        1.456 

699,011 

4,475 

27,011 

1916       ... 

2,340 

1,520,718 

16.983 

63,169 

1921       ...        2,183 

1,231,372 

1,4U 

48,043 

1921         . 

4.582 

2,6.5.5,017 

17,816 

119,774 

Scottish  Widows. 

Liverpool  &  London  &  Globe. 

1911        ...         4.009 

2,102,972 

16,064 

89,337 

1911 

1.247 

515.858 

4,9.50 

19.623 

1916        ...         2.242 

1,540,195 

4,839 

69,950 

1916       .. 

1 ,083 

644,069 

1,971 

31,186 

1921        ...        3,636 

2,365,399 

11,087 

95,626 

1921 

2,783 

1,239,549 

— 

55,673 

Standard. 

London  Assurance. 

1911        ...        J. 186 

1,931,768 

6,612 

79.651 

1911 

623 

401,299 

4.787 

13,117 

1916       .  .        1,512 

1.081,526 

2,261 

50,14.3 

1916       ... 

365 

325,677 

1.957 

14.649 

1921        ..        .3,170 

2,034,831 

27,907 

83,862 

1921 

1,320 

1,074,587 

1,248 

41,414 

Sun  Life. 

London  Life. 

1911        ...        5,815 

2,109,376 

16,.305 

78,612 

1911        ... 

260 

403,841 

277 

16,565 

1916        ...         .3,0.56 

1,485.047 

17,538 

72,778 

1916 

539 

791,030 

3,521 

38,272 

1921         ...       11.8.53 

5,345,456 

18,648 

208,806 

1921 

1,320 

1.168.013 

4.083 

49,789 

United  Kingdom  Temperance. 

London  &  Lancashire  (Law  Union  and  Rock  Fundi. 

1911        .           3.787 

1.333,385 

7,058 

48.166 

1911 

2.355 

972,911 

1.899 

31.638 

1916                  2,377 

1,012,302 

5,483 

4(i,366 

1916 

1,781 

860,9.50 

1,989 

32,606 

1921        ...         4,083 

1,879,213 

11,379 

74,342 

1921 

2,904 

1,314,350 

2,165 

38,.539 

Yorkshire. 

London  &  Man 

Chester. 

1911        ...        1,194 

607,543 

1,390 

25,028 

1911 

6,220 

315,220 

117 

16,527 

1916       ...           689 

398,675 

1,88S 

15,299 

1916        ... 

5,760 

284,414 

590 

14,858 

1921        ...         1,665 

1,107.168 

3,468 

44.321 

1921 

10.909 

1,014,231 

1,193 

69.964 

London  and  Scottish. 

Siiminari/    of   total 

new   Ordinal 

y   Lifv.    business   effected 

1911 

1,630 

768,173 

2,812 

26,942 

witfi  all  Companies  as 

shoiv7i  in  thi 

official  Blue 

Bool-. 

1910       ... 

•1,167 

609,601 

1,427 

23,227 

"i'early 

1921 

2,703 

1,384,475 

20,520 

54,424 

No.  of 

Sums 

Single 

Renewal 

North  British  &  Mercantile. 

Year               Policies 

Assured 

Premiums 

Premiums 

1911 

4.225 

1,988,821 

1I,.301 

71,378 

£ 

£ 

£ 

1916 

3,019 

1,460,284 

21,120 

64,243 

1911        ...    265,023 

58.001,131 

407,362 

2,333,081 

1921 

8,192 

3,823,703 

23,214 

155,838 

1912       ...    280,857 

60,830,468 

478.917 

2.494,365 

1913        ...    324.454 

67,628,115 

482,930 

2,814,478 

Norwich  Union. 

1914       ...    279,704 

60,078.058 

524,996 

2,547,660 

1911 

9,838 

4,677,1.5.5 

27,701 

175,044 

1915       ...    253.089 

48,376,530 

542,916 

2,263,160 

1916        ... 

7,023 

3,516.380 

14.070 

136,730 

1916       ...    213,040 

48.247,512 

856,248 

2,254,990 

1921 

10,841 

7,512,733 

.5.5,124 

28.3,212 

1917       ...    265,326 

56.238,222 

395,625 

2,992,376 

Pearl. 

1918        ...    307,476 

73,335,620 

593,214 

4,427,470 

1911 

21,616 

1,779,735 

545 

78,550 

1919       ...   .539,224 

131,454,.363 

700,323 

6,584,266 

1916        ... 
1921        ... 

24..523 
34,504 

1,873,962 
6,170,602 

l,.3ol 

88,413 
352,891 

1^20                1  (Jflicial  figures  for  these  years  are  not  yet  published,  and 
10->1                  (•  we  have  not  considered  it  desirable  to  attempt  to  make 
^                "■     ■"                                     our  own  estimates. 
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TABLE 


Showing  tlie  Sums  Assured  in  Force  under  Witli-Proflt  and  Non-Proflt  Policies,  and  Annuities 
witli  Comparative  Figures  at  Previous  Valuations. 


Name  of           No.  of 
Company         Policies 

Abstainers  &  General. 

With  Proet 

Average 
per 
Amouat       Policy 
£                  £ 

o/ 

of 
Total 

No.  of 
Policies 

— —Non-Proflt 

Average 
per 
Amount      Policy 
£                  £ 

% 

of 

Total 

No.  of 

Policies 

- — Tot.il 

Amount 
£ 

Average 

per 

Policy 

£ 

^ Annuities 

No.  of 
Contracts  Amount 
£ 

Average 

per 
Contract 
£ 

1912 
1915 
1920 

13.856 
.     15,335 
■     17,072 

2.270.292 
2,686,213 
3,411.635 

164 
175 
200 

85 
85 
78 

2,549 
3,022 
4,270 

388,117 
482,162 
958.783 

152 
159 
225 

15 

15 
22 

16,405 
18,357 
21,342 

2,658,409 
3-168.375 
4.370.418 

162 
174 
205 

-• 

- 

- 

Alliance. 

1908. 
1913 

1918 

23.407 
29.002 
28,821 

12,871.113 
16,670,208 
17,092,813 

550 
575 
593 

81 
81 

79 

4,011 
4,555 
5,309 

3,037,736 
3,949,310 
4,635.976 

757 
867 
873 

19 
19 

21 

27,418 
33,557 
34.130 

15,908,849 
20,619,518 
21,728,789 

580 
614 
637 

731 
1,160 
1.242 

67,689 
91,773 
95649 

93 
79 

77 

Atlas. 

1909 
1914 
1919 

8.466 

.     10.045 

9.724 

4.497.892 
4,904,190 
4.593,570 

531 
488 
472 

76 
73 
53 

1.819 
2,404 
8.324 

1,445.055 
1,840428 
4113.286 

794 
766 
494 

24 
27 
47 

10.285 
12,449 
18048 

5.942,947 
6,744,618 
8.706856 

578 
542 
482 

12 

48 

264 

1,197 
3.859 
18,844 

100 
80 

71 

Britannic. 

1911 
1916 
1920 

37.864 
47,100 
61.126 

3,173.822 
3,972,784 
6.455,896 

84 

84 

105 

75 
77 
73 

33.907 
45.571 
53,602 

1,079,680 
1,154.035 
2,435.005 

28 
25 
42 

25 
23 
27 

76,771 

92,671 

119,728 

4,253,502 
5,126,819 
8,890,901 

55 
55 
V4 

1 
2 
8 

12 

21 

240 

12 
10 
30 

British  Equitable. 

1909            ...      18.888 
1914            ...     14.487 
1919            ...     11,074 

3.651.015 
2.768,761 
2.148,293 

193 
191 
194 

87 
76 
85 

2,201 
2,586 
3.018 

545,921 

879.449 

1.156,123 

248 
340 
383 

13 
24 
35 

21,089 
17,073 
14,092 

4,196.936 
3,648,210 
3,304,416 

199 

213 
234 

2 

46 

23 

Caledonian. 

19  J7 
1912 
1917 

16.879 
17.475 
16331 

6217,911 
6.522.630 
6.395,288 

363 
373 
390 

77 
76 
63 

2.637 
2.877 
3923 

1,827.976 
2,093085 
2.939,593 

633 
729 

762 

23 
24 
32 

19,516 
20,352 
20,304 

8,045,887 
8,620,765 
9,384881 

412 
424 
462 

350 
376 
411 

16,863 
21.175 
20,942 

43 
56 
51 

Qerical,  Medical  and  G 

eneral. 

1911 
1913 
1921 

14439 
14.935 
15.933 

13.239.554 
10,956.181 
11.538.738 

710 
732 
728 

81 
76 
66 

2.520 
3.364 
5.384 

2.417.094 
3.393.120 
5913,691 

959 
1.009 
1,098 

19 
24 
34 

17.009 
18,329 
21,380 

12,706,648 
14349,301 
17,552,429 

747 
783 
821 

235 
486 
520 

15672 
31,444 
33,638 

66 
65 
65 

Commercial  Union. 

1907 
1912 
1917 

14,184 
20,978 
24,892 

7.951,871 
10969262 
12,946.587 

560 
523 
520 

76 
71 
67 

2,901 
7,056 
10.719 

2,509.212 
4,524,600 
6.301.581 

865 
641 
588 

24 
29 
33 

17,085 
28.034 
35611 

10,461,083 
15.493,862 
19-248.168 

612 
553 
541 

834 
3,126 
4,715 

20,139 

93,583 

174,273 

24 
30 
37 

Co-operative. 

1910 
1915 
1920 

4,543 

8,259 

.     40.581 

376,499 

649,307 

:3,400,806 

83 
79 
84 

99-7 
99-5 
92 

33 

26 

3,040 

1,010 

3,520 

287-658 

31 

135 

95 

•3 
•5 
8 

4.576 
8.285 
43.621 

377.509 

652.827 

3688.464 

82 
79 
85 

13 
112 

443 
1,995 

34 
17 

Eagle,  Star  and  British  Dominions. 


1921 

9,022 

3,163,119 

351 

30 

26934 

7,550,754 

281 

70 

35.926 

10,713.373 

293 

6721 

36.911 

55 

Equitable. 

1909 
1914 
1919 

5,591 
5,516 
5,097 

7,651,312 
7,551.491 
5.079,321 

1,368 

1,369 

997 

91 
86 

72 

659 
1,017 
1,534 

754,552 
1,215,145 
1,964,778 

1,145 
1-194 
1-281 

9 

14 
28 

6,250 
6.533 
6-631 

8-405.864 
8.766.636 
7-044-099 

1,345 
1.342 
1.062 

340 
410 

572 

24,868 
30,682 
43,229 

73 
75 
76 

Equity  &  Law. 

1909 
1914 
1919 

9,074 
8,702 
7,631 

8,601,031 
8,517.382 
8,070,779 

948 

979 

1,058 

80 
79 
73 

1,421 
1,465 
1,791 

2,128,924 
2,334,210 
2,925,525 

1498 
1.593 
1.633 

20 
21 
27 

10495 

10.167 

9,422 

10,729.955 
10,851,592 
10,996,304 

1,022 
1.067 
1,167 

70 

97 
96 

8,808 
10,168 
8.301 

126 

105 

86 

Friends'  Provident. 

1912 
1917 
1919 

8,869 

8.999 

10.257 

5,902.135 
6,000.589 
6.282.U7 

665 
667 
612 

93 
92 
77 

879 
1,066 
3-682 

428777 
539.644 

1.823.256 

488 
506 
498 

7 

8 

23 

9,748 
10,065 
13919 

6-330-912 
6-540,233 
e-105-423 

649 
649 
582 

1,348 
1232 
1,341 

41,653 
36,112 
38861 

31 

29 
29 

General  Accident. 

1910 
1915 
1920 

1,578 
2,215 
2,907 

347,262 
521.711 
775-788 

220 
236 
267 

53 
55 
50 

9C6 
1-295 
2-212 

308,365 
420.738 
787,836 

340 

325 
356 

47 
45 
50 

2,484 
3,510 
5,119 

655-627 

942,449 

1,563-624 

264 
268 
305 

23 

43 
33 

902 
1,780 
1,614 

39 
41 
49 

General  Life. 

1907 
1912 
1917 

12,625 
11.231 
10.366 

3.830-237 
3422.479 
3.106.263 

303 
305 
300 

67 
64 
67 

4-305 
4-753 
4-525 

1,876.219 
1,908.641 
1,518979 

436 
402 
337 

33 
36 
33 

16,930 
15984 
14,891 

5-706.456 
5-331-120 
4-625-242 

337 
334 
311 

209 
168 
123 

10,623 
7.390 
6,123 

51 
44 
50 

Gresham. 

1910 
1914 
1919 

42.547 
41.554 
32.967 

n.6 18.732 
13.315.979 
11553911 

322 
320 
350 

56 
54 
43 

33-010 
33-507 
33-915 

10.778.315 
11170759 
12  740,660 

327 
333 
376 

44 
46 
52 

75,557 
75,061 
66,882 

24-467-107 
24-486-738 
24-294-571 

324 
326 
363 

4.314 
3.878 
2980 

177,261 
158,154 
123,944 

41 
41 
41 

Guardian. 

1909 
1914 
1919 

12.092 
13.331 
13.394 

6.549.307 
6.979.925 
7,518,196 

542 
522 
541 

82 
78 
68 

1-846 
2,349 
4,236 

1.481.486 
1,914.808 
3,590.921 

802 
815 
848 

18 
22 
32 

13938 
15,730 
18-130 

8-031.293 
8.894.733 
11.109.117 

576 
565 
613 

377 
485 
416 

22.064 
26,829 
21.830 

59 
55 
52 

Law  Union  &  R 

oclc. 

1909 
1914 
1919 

14,806 
20,356 
23,149 

7.271.704 

9.482.135 

10.650.257 

491 
466 
460 

74 
77 
75 

3419 
4,213 
5767 

2,507.086 
2,757,415 
3,610-883 

733 
655 
626 

26 
23 
25 

18-225 
24-569 
28.916 

9.778.790 
12.239-550 
14-261-140 

537 
498 
493 

582 
541 
620 

29,698 
30,211 
29.605 

51 
56 
48 

Legal  &  General. 

1911 
1916 
1921 

23,772      14.167.634 
34,634      18.083.388 
No  figures  ;i\;iilabK- 

596 
521 

61 
64 

6  036 
7-959 

8,924.974 
10.382.797 

1-479 
1-305 

39 
36 

29808 
42.643 

23-092-608 
28-466185 

775 
668 

2,025 
2,596 

188,364 
197,636 

83 
76 

Life  Association  of  Scotland. 

1911 
1916 
1921 

21,689 
20.635 
21.383 

9,944-432 
9.604.893 
10.020.330 

459 
465 
469 

76 
76 

75 

5-788 
5-642 
6-000 

3.128.916 

3.033-539 

.    3-412-CC6 

541 
538 
569 

24 
24 
25 

27-477 
26.277 
27-383 

13.073.348 
12-638.432 
13-432336 

475 
481 
491 

803 
771 
638 

35,847 
34.518 

27,503 

45 
45 

43 
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"Ordinary"  Business. 


Showing  the  Sums  Assured  in  Force  under  With-Proflt  and  Non-Profit  Policies,  and  Annuities 
with  Comparative  Figures  at  Previous  Valuations. 


With  Profit 

Avcragi 

8      % 

Non-Proflt 

Average 

iO 

1 

Total 

Average 

z' 

— Annuitic-s ^ 

Average 

Name  of 

No.  of 

per 

of 

No.  of 

per 

of 

No.  of 

per 

No.  of 

per 

Company 

Policies 

Amount 

Policy 

Total 

Policies 

Amount 

Policy 

Total 

Policies 

Amount 

Policy 

Contracts  Amount 

Contract 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Liverpool  &  London  &  Globe. 

1908 

.     13,118 

6,218.572 

•     474 

76 

2,932 

1,934.491 

649 

24 

16,100 

8.153.063 

506 

3,161 

183-356 

58 

1913 

.     15.575 

6.776.553 

435 

78 

2,859 

1.922.581 

672 

22 

18,434 

8.699,134 

472 

2.548 

143.126 

56 

1918 

•     17.261 

7.717.284 

447 

89 

2.743 

1.954.752 

713 

20 

20,004 

9.672.036 

484 

1850 

102.1C6 

55 

London  Assorance. 

1910 

7,324 

4.266.126 

582 

75 

2.836 

1.428.541 

504 

25 

10.160 

5.694.670 

560 

182 

5.010 

27 

1915 

■       7.331 

4.521,667 

617 

70 

3.189 

1.942,710 

609 

30 

10520 

6,454.377 

614 

237 

6,812 

29 

1921 

■       8,002 

4.819,175 

606 

57 

4.678 

3,712.905 

79i 

43 

12.530 

8.552,080 

675 

693 

43,591 

73 

London  Life. 

1910 

8474 

9,978.586 

1,178 

94 

190 

628.971 

3,310 

6 

8.664 

10.607.557 

1,224 

13 

1,304 

100 

1915 

8.591 

10.314.964 

1.201 

91 

352 

1.000,214 

2,841 

9 

8.943 

11.315.178 

1.265 

106 

9.808 

92 

1920 

.     10,314 

11.546,327 

1,129 

82 

2,098 

2,589,110 

1,234 

18 

12,412 

14,235,437 

1,147 

2,480 

194.166 

78 

London  &  Manchester. 

1912 

■     11.337 

634.644 

60 

82 

4.013 

153.795 

38 

13 

15,350 

838.439 

55 

17 

475 

28 

1917 

■     21.075 

1.318.019 

63 

83 

7.131 

274.712 

39 

17 

28.206 

1.592.731 

56 

21 

457 

22 

1921 

■     34.104 

2,654010 

78 

71 

16390 

1.069.571 

65 

29 

50,494 

3.723.581 

74 

35 

954 

27 

London  &  Scottish. 

1907 

.     23.146 

6770,193 

292 

80 

4.893 

1.692.437 

346 

20 

28,042 

8.462,635 

302 

2 

52 

26 

1912 

.     20,761 

6.351,628 

306 

70 

6,901 

2,783.759 

4D3 

30 

27,662 

9,135,387 

330 

93 

2.404 

27 

1917 

.     16.585 

5,099,693 

307 

53 

10,432 

4.502.085 

433 

47 

26,937 

9,601783 

356 

128 

6.443 

50 

Marine  &  General. 

1909 

.     13,310 

3,920,754 

295 

94 

517 

257,254 

493 

6 

13,827 

4,178,008 

302 

2,405 

24,990 

10 

1914 

■     14,778 

4,694,405 

312 

93 

552 

333.712 

605 

7 

15.330 

4,938.117 

322 

2,438 

25,964 

-  11 

1919 

14,592 

5,117,507 

351 

93 

623 

403.416 

648 

7 

15,215 

5.520.923 

363 

2,248 

25.805 

11 

Metropolitan. 

1909 

6.081 

4.772,577 

785 

92 

355 

428.647 

1,207 

8 

6.436 

5.201.224 

808 

9 

1.567 

174 

1914 

5.904 

4.622,441 

783 

87 

456 

683.182 

1,509 

13 

6.360 

5.310.623 

835 

39 

4.875 

125 

1919 

5.192 

3.999.339 

770 

79 

696 

1.075.809 

1,546 

21 

5,888 

5,075.148 

862 

61 

6,541 

107 

National  Mutual 

1908 

8.778 

4.407.989 

,502 

69 

4.544 

1.995.243 

439 

31 

13.322 

6,403,232 

481 

215 

13,794 

64 

1913 

9184 

4.626.096 

504 

69 

4.052 

2.122,244 

524 

31 

13.236 

6,748,340 

510 

199 

13,926 

70 

1918 

8.609 

4.491.128 

522 

63 

3.699 

2,095,417 

581 

32 

12.218 

6,586.545 

539 

146 

10,164 

70 

National  Provi 

ident. 

1907 

.     33,429 

13.780.122 

412 

99 

239 

167.612 

701 

1 

33.668 

13,947,734 

414 

333 

15,219 

46 

1912 

.     34.417 

14.142-398 

411 

97 

539 

411.026 

762 

3 

34,956 

14,553,424 

416 

470 

22,860 

49 

1917 

33.033 

14240,981 

431 

96 

824 

610,942 

741 

4 

33,857 

14.851,923 

439 

485 

23,915 

49 

North  British  &  Mercan 

tile. 

1910 

62.106 

26.821.922 

432 

79 

9,868 

7.200.391 

730 

21 

71.972 

34.022,313 

473 

6530 

344.600 

53 

1915 

67,763 

23.909.275 

427 

78 

10.743 

7.972.088 

742 

22 

78.511 

36.881,363 

470 

7.503 

401.965 

53 

1920 

73.853 

29-791.816 

403 

72 

15-624 

11.678932 

747 

28 

89,477 

41,470,748 

463 

10,092 

571,455 

57 

Northern. 

1910 

20.134 

8.080.365 

401 

89 

1.777 

949-443 

534 

11 

21,911 

9.029-813 

412 

1,650 

79.183 

48 

1915 

20,445 

8.097.027 

396 

89 

1.990 

1.018,703 

512 

11 

22.435 

9,115.730 

406 

1.735 

82,033 

47 

1920 

19.527 

7.830.023 

401 

75 

5.104 

2,593,786 

508 

25 

24.631 

10,423,809 

423 

1,581 

76,611 

48 

Norwich  Union. 

1911 

44.447 

20-783-912 

4S3 

62 

25.924 

12,633.526 

488 

38 

70.371 

33,447.438 

475 

2,634 

126,483 

48 

1916 

54.339 

26-939-821 

493 

68 

30.856 

14.149.600 

459 

34 

85,195 

41,119.421 

482 

2.884 

131,649 

46 

1920 

74495 

33-224-012 

513 

67 

33.363 

13.611.071 

435 

33 

112-861 

55,835,083 

504 

2,675 

121,861 

46 

Pearl. 

1911 

86.818 

7-434.630 

86 

80 

16965 

1,824.311 

108 

20 

103-784 

9,308.941 

90 

41 

1,011 

25 

1916 

144,406 

12.370,546 

86 

83 

24,200 

2,566.240 

106 

17 

168.606 

14.936-786 

89 

49 

1,414 

29 

1919 

173.934 

16.033,519 

92 

55 

95,148 

13,119,340 

133 

45 

269.132 

29,152,859 

109 

55 

1,534 

28 

Phoenix. 

1910 

10,025 

5-499.955 

548 

71 

2,669 

2.273.609 

852 

29 

12,694 

7,773-564 

612 

335 

27,947 

83 

1915 

14.613 

7.695.321 

527 

70 

3,989 

3,226,894 

809 

30 

18,602 

10-922,215 

587 

1,070 

67,321 

63 

1920 

18,739 

10.521.419 

561 

65 

7,904 

5,619,857 

711 

35 

26-643 

16,141-276 

606 

1,344 

83,213 

62 

Profits  &  Inco 

me. 

1910 

465 

141.923 

305 

25 

817 

416.316 

510 

75 

1.282 

558,239 

435 

84 

13,538 

161 

1915 

901 

176.938 

198 

32 

639 

369-384 

578 

68 

1-540 

546,322 

353 

13 

1,182 

91 

1920 

2,027 

230.845 

113 

29 

1.235 

570-891 

462 

71 

3-262 

801.736 

246 

45 

3,675 

82 

Provident  Association. 

1910 

3.389 

809.014 

239 

92 

472 

71.134 

151 

8 

3-861 

880.148 

228 

1 

750 

750 

1915 

5-124 

1.295.604 

253 

89 

918 

167.101 

182 

11 

6-042 

1.462.705 

242 

30 

1,570 

52 

1920 

16,943 

5,524,135 

326 

96 

960 

220.936 

230 

4 

17.903 

5.745.071 

321 

37 

1,903 

51 

Provident  Mutual. 

1907 

34.761 

5.639.528 

163 

93 

2499 

438,252 

175 

7 

37.260 

6,107.780 

164 

194 

7,338 

38 

1912 

41.885 

6.269.330 

150 

93 

2.568 

449,018 

175 

7 

44.453 

6-718-348 

151 

168 

6,397 

38 

1917 

51,220 

6.832.994 

134 

94 

2.549 

448,474 

176 

6 

53.769 

7-331-468 

136 

130 

4,564 

35 

Prudential. 

1911 

837.007 

92.826.322 

111 

93 

64.686 

6.770,753 

105 

7 

901.693 

99-597,075 

110 

4,438 

152,512 

34 

1916 

852.893 

95318.661 

112 

92 

75.056 

7,816-641 

104 

8 

927.949 

103,135-302 

111 

4.590 

144,842 

32 

1919 

862,219 

101.721.414 

118 

78 

176-785 

23,327,930 

163 

22 

1,039.004 

130,549-344 

126 

4,305 

140,421 

33 

Refuge. 

- 

1911 

201.215 

16.577.000 

82 

93 

35,664 

1,153.068 

32 

7 

236,879 

17,730,068 

75 

58 

931 

16 

1916 

295,130 

21.801.119 

74 

95 

30,999 

1,044,016 

34 

5 

326.129 

22-845,135 

70 

106 

1,845 

17 

1921 

428,423 

33-869-112 

91 

97 

29,567 

1,190,640 

40 

3 

457.990 

40-059,752 

87 

112 

2,019 

18 

Royal. 

1909 

51.421 

20-091-008 

391 

87 

6.482 

2,903-581 

448 

13 

57.903 

22,994-589 

395 

1,586 

70,773 

45 

1914 

54.123 

21,686-867 

401 

84 

7,951 

4,075,832 

513 

16 

62074 

25,762,699 

415 

1.861 

83.451 

45 

1919 

51,742 

22,380,649 

433 

73 

13,052 

8,205,282 

629 

27 

64.794 

30,585.931 

472 

1.933 

90,781 

47 
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"  Ordinary  "  Business.  TABLE   "  D '" — continued. 

Showing  the  Sums  Assured  in  Force  under  With-Proflt  and  Non-Proflt  Policies,  and  Annuities 
with  Comparative  Figures  at  Previous  Valuations. 


Xanie  of 

No.  of 
Policies 

«  itU  I'rolit 

Average 
per 
Ainoiiut       Policv 
i                  £ 

0 

of 
Total 

Xo.  of 
Policies 

N'oa- Profit 

Average 
per 
Ainoimt       Policv 
£                  £ 

of 
Total 

^ 

No-  of 
Policies 

—Total 

Amount 
£ 

Average 

per 

Policv 

£ 

No  of 

Contracts 

-Auuuities 

Amount 
£ 

iveragej 

per 

Contract 

£ 

Royal  Exchange. 

1910 
1915 
1920 

15.125 
18.569 
22.593 

6.876-809 
7-930-780 
9.586-772 

455 
426 
424 

71 
71 
66 

4.191 
4-987 
7-141 

2-762-581 
3-249-454 
4-945-957 

659 
652 
693 

29 

29 
34 

19-316 
23.547 
29-739 

9-639-390 
11.150-234 
14-532-729 

500 
474 
489 

1-436 
1-690 
1-616 

98-400 
111-338 
100,937 

69 
66 

26 

Royal  London 

Auxiliary 

1913 
1918 

13.162 
30.377 

1-105-215 
2-437.504 

84 
80 

88 
79 

2-805 
9-889 

157-C60 
660-426 

56 
67 

12 
21 

15967 
40-266 

1-262-275 
3-C97-930 

79 
76 

2 
10 

245 
355 

122 
35 

Salvation  Army. 

1908 
1913 
1918 

22.325 

■  28.139 

■  33.145 

1-C96-890 
1-510-340 
1-967-210 

49 
54 
59 

99 
99 
92 

295 

392 

1-688 

11-940 
19-323 
178-749 

40 

49 

105 

1 
1 
8 

22-620 
28-531 
34-833 

1-108.830 
1-529-663 
2-145-959 

49 
54 
62 

210 
244 
221 

4-805 
5-245 
4-540 

23 
21 
21 

Scottish  Amicable, 

1910 
1915 
1920 

17.361 
19-759 
21,353 

10-058-284 
11-660-087 
13-202-535 

579 
590 
618 

88 
88 
84 

2-641 
2-849 
3-689 

1-314-205 
1-606-215 
2-561-274 

498 
564 
694 

12 
12 
16 

20-0C2 
22-608 
25-C42 

11-372-469 
13-266-3C2 
15-763-8C9 

569 
587 
629 

890 
883 
741 

52-444 
52-031 
49-891 

59 
59 
67 

Scottish  Equi 

able. 

1903 
1913 
1918 

27.216 
27.543 
27,305 

11-554-109 
11-615-504 
12-082-965 

425 
422 
443 

86 
83 
83 

3-355 
3-989 
3,928 

1-958-367 
2-435-765 
2-615-118 

584 
611 
666 

14 
17 
17 

30-571 
31-532 
31.233 

13-512-476 
14-C51-269 
14-698.C83 

442 
446 
471 

162 
263 
288 

10-992 
20-326 
19,715 

68 

77 
68 

Scottish  Insurance. 

1910 
1915 
1920 

.       2.512 

.       2,925 

3,274 

679-650 

835-165 

1.100-975 

271 
286 
336 

71 
59 
42 

509 
1,181 
2,329 

283-195 

570-662 

1-490-594 

556 
483 
640 

29 
41 
58 

3-021 
4-1C6 
5-603 

962-845 
1-405-827 
2-£91-£69 

319 

342 
462 

4 
13 
10 

64 
468 
591 

1 

35. 
59 

Scottish  Life. 

1910 
1915 
1920 

11.533 
14.030 
17-273 

4-508-739 
5-660-775 
7-844-275 

391 
403 
454 

91 
88 
86 

833 
1-240 
1-664 

463,305 

753,889 

1-263-790 

556 
608 
759 

9 

12 
14 

12-366 
15-270 
18,937 

4,972  044 
6,414,664 
9,108,065 

402 
420 
481 

375 
360 
335 

15.972 
16,132 
15-065 

-  43 
45 
45 

Scottish  Provident. 

1908 
1913 
1918 

36,067 
39-662 
39-637 

24-286-964 
26-652-661 
27-174-457 

673 
672 
686 

88 
87 
86 

6-169 
5-977 
5-621 

3-365-464 
3-896-801 
4-493-228 

546 
652 
799 

12 
13 
14 

42-2;6 
45-639 
45-258 

27-6E2-428 
30-549-462 
31-667-685 

655 
679 
7C0 

2-SS7 
2-666 
2-765 

122-628 
137980 
137-688 

61 
51 
50 

Scottish  Temperance. 

1907 
1912 
1917 

16.309 
18.399 
19,879 

3-914-655 
4-843-195 
6-188-864 

240 
263 
311 

84 
84 
88 

2,713 
3-157 
3-417 

755-719 
903-639 
991-193 

279 
286 
290 

16 
16 

14 

19-022 
21.5E6 
23-2S6 

4-670-374 
5-746-E34 
7-ieO-C47 

246 
267 
3C8 

9 
18 
75 

391 

695 

4-e47 

43 
39 
66 

Scottish  Union  &  National. 

1909 
1914 
1919 

18.911 
19.190 
19069 

8-944-025 
8-825-842 
8-336-672 

473 
460 
437 

86 
84 
73 

2-381 
3-034 
5-603 

1-397-173 
1-691-421 
3-109-862 

587 
557 
555 

14 
16 
27 

21-292 
22-224 
24-672 

1C-34M98 
10-517-263 
11-446-534 

466 
473 
464 

401 
1-C86 
1-C60 

23.320 
60,455 
55,C26 

58 
56 
52 

Scottish  Widows'. 

1908 
1913 
1918 

55,855 
63,251 
61,507 

36-786.599 
42.025-070 
41-522-552 

659 
664 
675 

94 
92 
90 

2-857 
4-947 
5-994 

2-256-267 
3-724.118 
4.789.829 

789 
753 
799 

6 

8 

10 

58-712 
68-198 
67-501 

39-042-866 
45-749-188 
46-312-381 

665 
671 
666 

875 
2-384 
2-976 

48,268 
137,032 
152,059 

55 
57 
51 

Standard. 

1910 
1915 
1920 

39,742 
36,627 
31,951 

18-998.554 
17-976-167 
15,986.766 

478 
491 
500 

65 
65 
60 

22-323 
21-237 
20,398 

10-345-785 

9-886-1C8 

10-667-CC4 

463 
465 

523 

35 
35 
40 

62-C65 
57-664 
52,349 

29-344-239 
27-862-275 
26,653,770 

473 
482 
£C9 

2,3£8 
2,6C8 
2,497 

134,785 
144-049 
135.261 

56 
55 
54 

Sun. 

1911 
1918 
1921 

49-249 
60-116 
81-900 

17-544-362 
20-639-590 
27-863151 

356 
343 
340 

76 
77 
77 

11-619 
13-991 
16-181 

5-556-629 
6-131-631 
8-223-637 

478 
438 
fOB 

24 
23 
23 

60,868 
74,107 
98,081 

23.100,591 
26,771,211 
36,086,788 

380 
361 
368 

2,CC8 
2,660 
2.406 

128.427 
172-586 
i51-318 

64 
65 
63 

United  Kingdom  Provident. 

1910 
1915 
1920 

64-343 
68-749 
70,996 

21,336-100 
24-081-342 
25-872-385 

332 
350 
364 

98 
97 
91 

1-138 
1-421 
4-010 

391-268 

683-674 

2-417-C04 

344 
481 
603 

2 
3 
9 

65,481 
70,170 
75,0C6 

21-727,368 
24,765,016 
28,289,389 

332 
353 
377 

92 
52 
84 

2,405 
1,3S8 
4-426 

26 

27 
53 

University. 

1910 
1915 
1920 

2-362 
2-808 
2-735 

1-846-349 
1-916-992 
1-736-238 

782 
683 
634 

84 
80 
77 

373 
591 
725 

348-534 
469-919 
511-040 

934 
795 
7C5 

16 
20 

23 

2,735 
3-399 
3-460 

2-194-883 
2,386,911 
2,247-278 

803 
7C2 
649 

- 

Wesleyan  &  General. 

1911 
1916 
1920 

57-198 
74,434 
74.541 

3-386-176 
4-424-909 
4-847-484 

59 
59 
63 

99 
97 
73 

518 

1-659 

16-S99 

31-273 

119-^73 

1-751-790 

60 
72 
103 

1 

3 

27 

57-716 
76-C93 
91-540 

3,417,449 
4,544,282 
6-599,274 

59 
60 

72 

£2 
i5 

2,162 
2,764 

98 
79 

Yorkshire. 

1909 
1914 
1919 

6,956 
8,859 
9.790 

2,875,102 
3-636-264 

4-275-298 

413 
410 

437 

64 
60 

55 

2-741 
3-805 
5-403 

1-615.9C5 
2-423-781 
3-445  826 

590 
637 
637 

36 
40 
45 

9-697 
12-664 
15-193 

4,491,CG7 
6,C60-C45 
7,721-124 

463 
478 
508 

1-CC2 
1-404 
1-572 

48,213 
75-316 
80184 

48 

54 
51 

DISTRIBUTION  OF  BUSINESS  IN 
FORCE. 

In  recent  issues  of  the  insurance  Section  it  has  been 
the  practice  to  show  in  Table  "  D  "  figures  for  van- 
ous  offices  of  the  total  amount  of  policies  in  force, 
subdividing  them  into  whole-life  policies,  endowment 
assurances,  and  miscellaneous.  In  j'ears  gone  by  this 
analysis  was  a  matter  of  gen'eral  interest  owing  fo  the 


increasing  favour  with  which  endowment  assurances 
were  regarded  by  the  public.  Under  present  condi- 
tions, however,  it  has  occurred  to  us  that  it  would 
he  of  much  greater  interest  to  analyse  the  business  into 
the  two  main  classes  represented  by  with-profit  policies 
and  non-profit  policies.  Owing  to  the  effects  of  the 
War  many  companies  regarded  it  as  undesirable  to  dis- 
tribute any  surplus  amongst  their  with-profit  policy- 
holders, and  there  is  no  doubt  that  this  decision  has 
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had  ail  effect  upon  the  opinion  of  the  general  insuring 
public,  with  the  result  that  there  has  been  a  consider- 
able increase  in  the  number  of  non-profit  policies 
effectetl  during  recent  years.  It  would  have  been  very 
interesting,  had  it  been  possible,  to  trace  this  influence 
in  detail  by  an  analysis  of  the  actual  new  business 
returns.  Unfortunately,  however,  these  are  not 
generally  available  in  a  suitable  form  for  the  purpose, 
and  our  next  best  expedient  was  to  have  recourse  to 
the  valuation  returns  rendered  to  the  Board  of  Trade. 
Inasmuch  as  the  majority  of  companies  make  these 
returns  onlj-  once  in  five  jears,  it  is  not  possible  to  give 
figures  of  the  business  in  force  in  every  instance  at  the 
end  of  the  year  1921.  ^Ye  realise,  therefore,  that  as 
the  figures  are  not  representative  of  the  actual  situation 
at  the  moment,  and  as  they  relate  to  the  whole  of  the 
business  in  force,  they  do  not  sen'o  oiu-  purpose  of 
showing  the  full  effect  of  the  conditions  of  the  War 
period  on  the  class  of  policy  in  favour  as  adeciuat^ly 
as  would  have  been  done  by  an  analysis  oT  new  busi- 
ness returns.  We  are,  however,  satisfied  that  some 
•interesting  conclusions  can  be  drawn  from  the  figures 
shown,  and  we  trust  that  our  readers  will  welcome 
what  is,  we  believe,  an  entirely  new  departure  in  any 
publication  relating  to  insurance. 

We  have  taken  the  figures  for  each  company  shown 
in  their  last  available  valuation  return,  and  compiared 
such  figures  with  the  corresponding  ones  for  the  valua- 
tions five  years  and  ten  years  previously.  In  making 
any  comparison  between  different  offices  allowance 
must  be  made  for  the  possible  difference  of  three  or 
four  years  in  the  dat-e  of  the  valuations.  Against  each 
company  is  set  forth  first  of  all  with  regard  to  witli- 
profit  policies,  the  number  of  policies,  the  total  sums 
assured  and  bonuses,  the  average  of  such  amount  per 
jx)licy,  and  the  percentage  which  such  amount  Bears 
to  the  total  sums  assured  and  bonuses  for  all  policies. 
These  are  followed  by  sunilar  figiu'es  in  respect  of  non- 
profit business,  and  also  for  the  total  of  both  classes. 
The  final  portion  of  the  table  relates  to  annuity  busi- 
ness, and  shows  the  number  of  contracts,  the  amount 
of  annuities  pa5"able,  and  the  average  amount  per  con- 
tract. 

Looking  first  at  the  total  sums  assured  in  force, 
we  find  almost  throughout  a  verj'  considerable  increase, 
and  this  is  particularly  noticeable  in  the  case  of  those 
companies  making  returns  since  the  termination 
of  the  War.  The  very  large  amount  of  new 
business  obtained  by  nearly  all  companies  dm'ing 
the  last  few  years  has  been  an  outstanding  feature 
in  the  life-insurance  world,  and-  it  has  more  than 
compensated  for  the  normal  decrease  through  the 
cessation  of  policies  by  claim,  surrender,  lapse,  &c., 
and  also  for  the  extraordinaiy  decreases  due  to  the 
War.  A  much  more  interesting  feature  is  observed  in 
the  column  showing  the  average  sum  assured  per 
policy  for  the  total  business..  Some  few  companies 
show  a  decrease  at  the  middle  date  (which  is  generally 
during  the  War  period),  such  decrease  being  more  than 
made  up  by  the  latest  date;  but  in  the  majority  of 
cases  a  continuous  increase  in  the  average  per  policy 
appears  throughout  the  period  of  ten  years.  This  can 
only  mean  that  the  general  public  is  not  only  awaking 
to  the  need  for  life  assurance,  but  is  also  realising  that 
the  amount  assured  should  be  greater  than  was  the  case 
in  former  years. 

Tm-ning  our  attention  to  the  average  per  policy  in 
the  with-profit  section,  we  find  these  features 
reproduced  only  to  a  modified  extent.  In  some  cases 
the  average  has  decreased  by  more  than  in  the  case  of 
the  total  business,  whilst  in  others  it  has  increased  by 
less.  On  the  other  hand,  the  increase  in  the  average 
under  non-profit  poUcies  is  generally  more  pronounced. 
Regarding  the  matter  superficially,  these  peculiarities 
are  har-dly  what  would  have  been  expected.  It  must  be 
rememl>ered  that  in  the  case  of  with-profit  policies  the 
amount  assured  includes  bonuses,  and  consequently  is 
increased  from  time  to  time  by  the  distribution  of 
profits,   quite  irrespective  of  the    nature  of   the    new 


business  effected.  In  the  non-profit  section  any  varia- 
tion in  the  average  per  policy  is  the  result  of  the  nature 
of  the  new  business  effected  during  the  period  as  com- 
pared with  the  nature  of  the  business  which  has  gone 
off  the  books  by  claims,  surrenders,  &c.  We  would, 
therefore,  expect  to  see  the  average  per  with-profit 
policy  increased  by  rather  more  or  decreased 
by  rather  less  than  in  the  case  of  non-profit 
business.  It  would  seem  from  the  table,  however, 
reasonable  to  conclude  that  the  unexpected  varia- 
tions are  due  to  the  nature  of  the  new  business 
transacted  during  recent  years,  and  that  the  ' 
average  sum  assured  of  such  new  business  in  the  case 
of  non-profit  policies  has  increased  as  compared  with 
former  years,  whilst  under  with-profifc  policies  it  has 
not  done  so  to  the  same  extent,  and  in  many  cases  has 
even  decreased. 

A   comparison  of  the  percentage  columns,   which 
show   the   proportion   of   the   total   business   in   force 
represented    by    with-profit  and    non-profit    business 
respectively,   reveals  a  consistent  movement  towards 
the  non-profit  column.     This  is  tlie  principal  feature 
which  we  desired  to  investigate  by  the  preparation  of 
the  table,    and  though,   as   we   have  already  said,   it 
could    have    been   more    effectively    displayed    by    an 
analysis  of  the  new  business  returns,  we  consider  that 
the  table  shows  very  clearly  the  increased  favour  with 
which  non-profit  policies  have  been   regarded  by  the 
public  during  recent  years.     Whether  such  favour  is 
justified,  and  whether  it  will  prove  to  be  to  the  ulti- 
mate benefit  of  the  persons  assured,  is  discussed  in 
another  article  appearing  in  this  Insurance    Section. 
The  reasons  tending  to  influence  public  opinion  at  the 
present  time  are  not  far  to  seek.        !Many   persons, 
having  effected  with-profit  policies,  felt  that  they  were 
not  being  fairly  treated  when  their  company  decided 
not  to  distribute  any  surplus  in  the  way  of  bonuses, 
and  consequently  entered  the  non-profit  section  when 
effecting  fm'ther    assm'ances.       Other    persons,    con- 
sidering the  question  of  life  assurance  perhaps  for  the 
first  time,  were   inclined   to  take  a,  cautious  or  even 
gloomy  view  of  the  general  financial  situation,  and  did 
not  feel  justified  in  paying  a  higher  rate  of  premium 
in   order  to  secure  the  right  to  participate  in  profits 
which   they   regarded   as  problematical.     That   these 
views  are  somewhat  short-sighted  may  be  a  matter  of 
opinion,  but  it  should  be  remembered  that  the  true  and 
best  forms  of  life  insurance  are  contracts  which  maj' 
run  for  the  greater  part  of  a  person's  lifetime,  and  to 
be  unduly  influenced  by  comparatively  tempoi-ary  con- 
ditions in  such  a  matter  may  be  the  cause  of  ultimate 
regret,  when  it  may  be  too  late  to  alter  an  opinion. 
Another  reason    for    the   increase  in   the   amount  of 
non-profit  business  transacted  is  that  some  companies 
have  in   recent   years  encouraged   proposers  to  enter 
this   section,    and   in   certain   instances    the    rates  of 
premium  charged  have  been  revised  on  more  favour- 
able terms.     From  the  point  of  view  of  the  companies, 
as  long  as  the  business  is  written  on  safe  lines,  a  good 
non-profit  section  is    an  advantage  not   only   to   the 
shareholders  but  also  to  the  with-profit  policyholders, 
as  they  will  share  in  the  profit    derived  from    such 
policies  as  well  as  in  the  profit  arising  under  their  own 
class  of  contract. 

The  last  portion  of  the  table,  which  is  devoiad  to 
annuity  business,  shows  a  general  increase  in  *he 
amount  of  business  in  force.  Even  despite  the  higii 
rate  of  interest  obtainable  on  first-class  investments 
during  recent  years,  there  has  been  quite  a  respectable 
increase  in  the  annuity  contracts.  Formerly  many 
companies  did  not  regard  this  class  of  business  with 
favour,  and  some  companies  who  did  sell  annuities 
do  not  show  much  increase.  On  the  other  hand,  a 
number  of  companies  have  developed  it  considerably 
during  the  ten-jX'ars'  period  shown.  It  is  remarkable 
to  observe  how  small  the  average  per  contract  is,  and 
in  the  majority  of  cases  this  average  is  constant  or 
even  decreasing.  This  is  an  undesirable  feature,  as 
it  entails  a  higher  rate  of  expense  than  would  be  the 
case  if  the  average  annuity  payment  were  larger. 
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"Ordinary"  Business.  TABLE   "E."  "Ordinary "  Business. 

Showing  Bases  of  Mortality  and  Interest  assumed  in  Valuations,  Cross  rates  of  Interest  actually 
earned,  and  the  rates  of  Bonus  addition  declared. 


Table  of  Mortality      As- 
used  in  Valuation    sumed 

-Eates  of  Interest 
Ean-"'^  ■" 

■    O/  ^. 

Margin  of 
/—  Interest—, 

Inc.  or    Miuin] 

Dec.  in      sior 

Margin       (Wl 

In              pe 

R  Tear*               nor 

lum  Rever- 

t^TV  "PmuiR 

Name  of  Oompaay. 

As- 
sumed 
in 

lole  Life) 
T  cent. 

1916 

1911 

1916 

1916 

1915 

1914 

1913 

1912 

1911 

1911 

1916 

1911 

1916 

nllllULIi, 

;     1911 

Consolidated     

Legal  and  General 

.      Om 

0"" 
Om 

4-00 
250 

4-50 
4  60 

4-50 
4  52 

400 
4  51 

400 
450 

400 

427 

4-34 
427 

4-00 
250 

■50 
210 

•34 
177 

•16 

•33 

No  "with  profit 

business 
38/-  c.    38/-  c. 

1917 

1912 

1917 

1917 

1916 

1915 

1914 

1913 

1912 

1912 

1917 

1912 

1917     1912 

Oaledooiaa         

Commercial  Union 

.     0". 
.      On, 

(_)m 
Cm 

3C0 
3  00 

520 
498 

469 
494 

466 
472 

478 
459 

478 
4  41 

439 
4-21 

3  CO 
3  CO 

220 
198 

1-39 
1-21 

•81 
•77 

None 
Kone 

30/-  ». 
29/7  c. 

General  Life       

(  Om  and  Om  and  1   ,  ,. 
■  1  Hm              Hm      /  ^''>" 

4  06 

388 

385 

3-82 

386 

3-74 

300 

-66 

•74 

—18 

None 

20/-  «. 

London  and  Manchester 

Om 

Hm 

300 

4-70 

407 

407 

407 

4C7 

36? 

3C0 

1-70 

■E7 

103 

Noce 

:o/-  «- 

London  aud  Scottish 
(London    and   Lanca 
shire  Fund) 

.      Hm 

Hm 

350 

450 

4-29 

414 

422 

4-32 

442 

350 

ICO 

•E2 

■C8 

Ncne 

10/-  s. 

Nat.  Provident 

Om 

Om 

300 

488 

447 

4-37 

434 

4-27 

426 

3C0 

1E8 

1£6 

■62 

Kcce 

40/-  s. 

Provident  Mutual 

.      Om 

Om 

300 

499 

4-73 

447 

453 

4-46 

420 

3C0 

1£9 

liO 

■79 

KcEe 

38/-  »• 

Scottish  Temp 

.      Om 

Om 

300 

478 

460 

450 

4-37 

430 

4-24 

3C0 

1-78 

124 

■54 

Kone 

30/-  c. 

1918 

1913 

1918 

1918 

1917 

1916 

1915 

1914 

1913 

1913 

1918 

1913 

1918 

1918 

Alliance 

.      Om 

Cun 

300 

4  52 

4-45 

437 

421 

425 

422 

3C0 

1£2 

122 

20 

Koue 

cO/-  c. 

Britannic             

.      Hm 

Hm 

350 

518 

603 

4S0 

469 

469 

463 

350 

168 

113 

■65 

16/-  s. 

32/-  ». 

Eagle,  StarandB.D.  (Star 
Fund)...         Ora 

Cm 

300 

503 

461 

448 

4-47 

4-47 

4-27 

3  CO 

2-03 

1-27 

•76 

Kone 

21/-  c. 

L-pool,  Lou.  and  Globe  {0--''0»f^°^|  2  75 

487 

4-48 

426 

407 

3-95 

3  91 

275 

2-12 

116 

■£6 

36/-  s. 

E6/-  ». 

National  Mutual 

.      Om 

Om 

300 

4-87 

507 

4  82 

481 

4-98 

4  £5 

3C0 

187 

1£5 

-C8 

Kcne 

36/-  c. 

Refuge 

Hm 

Hm 

300 

457 

445 

427 

413 

404 

4C4 

3  CO 

1-57 

104 

■53 

20/-  s. 

34/-  s. 

Royal  London  Auxiliary 

Om 

Om 

3-50 

5-28 

5-42 

4-59 

4-61 

4-13 

3-61 

3-50 

1-78 

•11 

1-67 

12/-*. 

32/- s. 

Salvation  Army 

.      Hm 

Hm 

300 

458 

4-47 

422 

406 

430 

410 

3-25 

168 

•85 

•73 

10/-  '. 

20/-  s. 

Scottish  Equitable 

,      Om 

Cm 

300 

485 

458 

447 

425 

424 

422 

3C0 

1-85 

1-22 

•63 

Kone 

30/-  c. 

Scottish  Provident 

.     Om 

Cm 

300 

489 

457 

4  40 

420 

420 

4i2 

3C0 

1E9 

122 

•67 

Kcne 

Special 

Scottish  Widows' 

(0m(5) 

Om  and  1  ,,  „„ 
Om(5)      j   ^  "0 

494 

482 

4  60 

435 

432 

423 

3C0 

194 

123 

•71 

Kone 

34/-  <:. 

Wes.  and  Gen 

.      Om 

Cm 

3  00 

4  66 

4-49 

421 

386 

379 

370 

300 

166 

■70 

96 

Kone 

32/-  s. 

1919 

1914 

1919 

1919 

1918 

1917 

1916 

1915 

1914 

1914 

1919 

1914 

1919 

1914 

British  Equitable 

1 1" 

1  111 

3  00 

4  44 

436 

4  27 

417 

419 

418 

3C0 

144 

118 

•26 

Kone 

21/-  s. 

Equitable           

.      Om 

Om 

250 

516 

510 

4  97 

4  72 

4  45 

4  25 

250 

2  66 

175 

■91 

Kone 

26/-  c. 

Equity  and  Law 

I  Om  and  Om  and  1  _  .. 
•  1  Om(.5)      Om(r,)       f  J  U" 

504 

467 

4  47 

416 

4-32 

4  50 

2-75 

204 

175 

■29 

20/-  5. 

30/-  c. 

Gresbam 

Hm 

Hm 

3-50 

4-33 

4-29 

4-36 

4-27 

4-24 

4-21 

;3-50 

•83 

•71 

•12 

iil-COIh 

,    None 

Guardian            

Om 

Om 

3  00 

5-45 

526 

490 

477 

459 

433 

300 

245 

133 

112 

15/-  s. 

25/7  con. 

Law  Union  and  Rock  ... 

.      Om 

Om 

3  00 

556 

502 

507 

474 

412 

470 

3C0 

256 

1-70 

•86 

None 

30/-  c. 

Marine  and  General 

.  |0m 

Ora  and 
Om(5) 

}  300 

5  05 

5  01 

492 

4-77 

4-79 

419 

3C0 

2-C5 

119 

86 

Kcne 

40/-  s. 

Metropolitan      

Om(.-.) 

Om(.-,) 

300 

500 

483 

470 

4-57 

4-37 

425 

300 

200 

1-25 

•75 

Special 

Special 

Pe^irl        

Hm 

Hm 

3-00 

4-99 

4-83 

4-77 

4-51 

4-19 

4-31 

300 

1-99 

r3i 

•68 

25/-  ». 

26/-  5. 

Prudential          

Hm 

Hm 

300 

481 

490 

497 

4  69 

440 

4-43 

300 

1-81 

143 

■38 

28/-  ». 

30/-  J!. 

Koyal      

(  0m(5)      Om^5) 

1  and  Om  and  Om 

f  300 

485 

478 

473 

4  56 

4-36 

415 

3  00 

185 

115 

•70 

30/-  s- 

30/-  s. 

Scott.  Union  and  Nat 

Om 

Om 

300 

502 

477 

470 

461 

433 

425 

300 

202 

1-25 

■77 

None 

None 

Yorkshire           

{- 

Om  and 
Om,5, 

j  3  00 

5  15 

514 

476 

4-73 

4  42 

458 

3C0 

215 

158 

•57 

- 

26/7  c. 

1917 

1917 

1917  2  years 

1917 

Friends'  Provident 

,      Om(.->) 

Omco) 

300 

5-43 

517 

4  91 

4-42 

4-21 

4'22 

3  00 

2-43 

1-91 

■52 

30/-  <•• 

N>ae 

1920 

1915 

1920 

1920 

1919 

1918 

1917 

1916 

1915 

1915 

1920 

1915  5yrs. 

1920 

1915 

Abstainers  and  General 

(OmandOmaud 
\    Hm          Hm 

3-00  and 
350 

J  5-22 

4-82 

480 

462 

4-36 

425 

300  and 
350 

) 

- 

- 

20/-  s. 

None 

Co-operative      

Hm 

Hm 

350 

434 

4-50 

440 

430 

3-97 

393 

300 

-84 

•93  - 

-09 

20-  J. 

None 

General  Accident 

,      om 

0"> 

300 

545 

516 

523 

4-87 

505 

462 

300 

2-45 

1-62 

•83 

10/- «. 

20/-  s. 

Loudon  Assurance 

om 

Om 

300 

522 

4-95 

482 

4.85 

4  73 

4  55 

3  00 

2-22 

1-55 

■67 

None 

30- »• 

London  Life   ... 

.      Om(.i) 

Om('>)  [ 

3  00  and 
2  50 

J  5  22 

510 

524 

5  06 

469 

4  64 

300 

- 

164 

- 

^^l'Ocial 

Special 

North  British  and  Mer 
cautile              

■j  Om 

Ora 

300 

523 

4-79 

465 

4  73 

452 

442 

300 

223 

1-42 

•81 

None 

10/-  c. 

Northei-n            

1  Cim      Qm  and    [ 
■  1                 Omp)  , 

300 

570 

467 

460 

453 

416 

413 

300 

2V0 

113 

157 

None 

None 

Norwich  Union 

.     om 

1 1916 1 

1     Oral 

2-50 

5  22 

505 

501 

1 
4-73  ' 

2ud  haU 
4-47 

1916 
452 

1916 
2-50 

2-72 

11916  4!yre. 
1 202       ^70     1 

1  20/-  «. 

■1916  [ 
I  None  , 

pha-uix 

,     Om 

Om 

300 

516 

481 

504 

491 

4-78 

4-48 

300 

216 

1-48 

•68 

yone 

30/-  s. 

Provident  Association  .. 

.      Ora 

Om 

250 

465 

445 

450 

4-35 

433 

440 

2-50 

215 

190 

•25 

32/-  s. 

32/-  s. 

Royal  Exchange 

Ora 

Ora 

300 

526 

4-92 

475 

484 

4  58 

439 

300 

2-26 

1-39 

•87 

None 

28/-  c. 

Scottish  Amicable 

.     Om(5) 

Om(o) 

300 

515 

498 

498 

500 

4-83 

451 

300 

215 

1-51 

■64 

30  -  c. 

35/-  c. 

Scottish  Insurance 

.      Om(5) 

Orap) 

300 

504 

499 

502 

463 

4  53 

412 

300 

204 

112 

•92 

None 

None 

Scottish  Life      

.      Om 

Om 

300 

5-26 

505 

507 

496 

479 

4-50 

300 

2-26 

1-50 

■76 

20/-  «• 

20/- ». 

Standard             

.      Om(!) 

Om 

300 

5-30 

512 

525 

502 

477 

462 

300 

230 

t62 

'68 

20/-  s. 

None 

l-'.K.  Provident 

1  ( im  and  Om  and  ! 
1  Om(.5)       Om(5)    ( 

300 

530 

4-82 

482 

482 

4-67 

4-47 

300 

230 

147 

■83 

None 

20/-  s. 

University           

.      Om(5) 

Om(f) 

3-25 

5-40 

516 

487 

4  70 

454 

438 

2  75 

215 

163 

■52 

Kone 

30/-  s. 

1921 

1916 

1921 

1921 

•1920 

1919 

1918 

1917 

1916 

1916 

1921 

1916 

1921 

1916 

Clerical  Medical  &.  Gent. 

Omp) 

om,,-,) 

2-50 

527 

489 

475 

4  70 

466 

440 

250 

2-77 

1-90 

•87 

36/-<:OTi. 

36/-con. 

Life  Assn.  of  Scotland  .. 

.      Om 

Oi« 

300 

5-35 

499 

485 

486 

487 

455 

300 

2-35 

1-55 

•80 

15/-i- 

Kone 

Sua           

.      On, 

0  11 

3- JO 

472 

4-95 

4-39 

5-00 

4-96 

4-66 

3C0 

1-72 

1-86   - 

-•14 

28/9  can 

.  Kone 

c.= 

-Compound  Bonus 

5.:-  Simple  Bonus. 

CO?i.=  COD 

tributor^ 

'  Bonus. 
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VALUATION   RETURNS. 

In  the  preceding  Table  "  E  "  we  have  given  particulars 
of  the  bases  of  mortality  and  interest  assumed  by  indivi- 
dual companies  in  two  recent  valuations,  and  the  rates 
of  interest  secured  in  each  of  the  int-ervening  years. 
In  addition  to  this  we  show  the  minimum  bonuses 
declared  in  respect  of  whole-life  poHcies.  These  are 
hi  most  cases,  of  course,  the  amount  of  bonuses  added 
to  policies  recently  effected.  Policies  of  longer  dura- 
tion would,  under  either  the  compound  or  contributory 
methods  of  distribution,  receive  a  considerably  greater 
addition.  It  will,  no  doubt,  be  observed  that  durinj,' 
the  period  of  the  War,  and  the  years  immediat-ely 
succeeding  it.  most  of  the  companies  which  then  valued 
their  business  did  not  declare  any  distribution  of  pro- 
fits. In  the  majority  of  cases  this  does  not  mean  that 
no  profit  was  earned,  but  the  course  was  adopted  as  a 
piecautionary  measure,  in  view  of  the  uncertainty 
which  still  existed.  It  should  be  regarded  rather  as 
an  addition  to  financial  strength  than  as  a  sign  of 
weakness,  and  it  is  quite  in  keeping  with  the  conserva- 
tive methods  which  are  a  characteristic  feature  of  the 
conduct  of  British  insurance  companies,  and  which 
ha,ve  done  so  much  in  the  past  to  build  up  their  high 
prestige.  Had  it  not  been  for  the  policy  of  building 
up  adequate  reserves,  instead  of  distributing  proht 
based  on  a  narrow  margin  of  spfety  in  the  valuations, 
many  of  the  companies  transacting  life  assurance  busi- 
ness would  not  have_  been  able  to  weather  the  storms 
and  troubles  occasioned  by  war  disturbances. 

To  many  people  the  necessity  for  holding  large 
reserves  in  the  conduct  of  life  insurance  business  is 
not  apparent.  It  is  a  common  fallacy  to  point  to  the 
large  funds  of  leading  companies,  and  to  inquire  what 
is  the  reason  for  the  companies  retaining  such  large 
sums  under  their  control,  and  not  distributing  a  con- 
siderable portion  of  them  amongst  their  policyholders. 
The  nature  of  life  assurance  is  very  different  from  that 
of  almost  every  other  form  of  insurance.  In  the  case 
of  fire  insurance,  for  example,  the  term  of  the  contract 
is  for  a  fixed  period,  generally  not  longer  than  twelve 
months,  and  is  open  to  termination  at  the  end  of  the 
period  at  the  option  of  either  the  company  or  the  person 
insured.  The  premium  charged  is  sufficient  to  cover 
the  risk  run  during  the  period,  and  immediately  the 
period  expires  the  risk  is  at  an  end.  In  the  case  of 
life  assurance,  however,  the  term  of  the  contract  is 
seldom  for  a  fixed  period,  but  is  renewable  year  after 
year  at  the  option  of  the  assured  alone.  Moreover, 
the  risk  is  one  which  in  normal  circumstances  increases 
from  year  to  year  as  the  life  assured  grows  older,  but 
it  has  become  the  practice  to  charge  the  same  level 
premium  throughout  the  duration  of  the  contract.  It 
would  be  possible,  of  course,  to  confine  life  assurance 
contracts  to  definite  temis  of  one  year  as  in  the  case 
of  fire  policies,  but  this  would  involve  a  new  contract 
every  year  at  an  increasing  rate  of  premium.  Such 
a  course  would  be  impracticable,  and  would  have  many 
disadvantages  both  to  the  assured  and  the  company. 
It  should  be  obvious,  seeing  that  a  level  premium  is 
charged  throughout  the  duration  of  the  contract,  that 
such  level  premium  will  be  more  than  the  amount 
required  to  cover  the  risk  of  death  in  the  early  years 
of  the  contract,  and  that  such  excess  will  gradually 
diminish  and  disappear,  until  eventually  the  premium 
paid  in  any  one  year  is  insufficient  to  cover  the  risK 
of  death  during  tliat  year.  From  this  it  follows  that 
a  portion  of  the  premiums  paid  during  the  early  years 
must  be  retained  in  hand  by  the  company  and  accu- 
mulated at  interest  in  order  that  it  may  be  in  a  position 
to  cover  the  risk  arising  in  later  years. 

The  object  of  making  a.  valuation  of  the  busines.s 
is  to  ascertain  exactly  what  amount  should  be  held 
by  the  company  in  respect  of  the  business  still  rv. 
the  books,  and  in  this  connection  there  is  considerable 
scope  for  variation  in  opinion  as  to  the  bases  which 
should  be  adopted  in  making  such  a  valuation.  Com- 
panies transacting  business  in  this  country  are  under 
statutory  obligation  to  make  such  a  valuation  at  least 


once  in  every  five  years,  and  returns  must  be  made  to 
the  Board  of  Trade  in  accordance  with  certain  stan- 
dard forms.  Comparisons  can,  therefore,  be  made  if 
desired  between  details  affecting  the  nature  and  extent 
of  the  business  of  individual  companies,  and  if 
necessary  it  would  be  possible  to  submit  the  particulars 
of  two  or  more  companies  to  valuation  on  identical 
bases.  There  is,  however,  no  statutory  obligation  to 
adopt  any  particular  bases  for  the  valuations,  and  the 
actuary  responsible  for  the  valuation  is  at  liberty  to 
adopt  any  bases  he  may  consider  suitable  to  the 
circumstances. 

There  are  three  important  factors  which  enter  into 
the  question  of  valuation — mortality,  interest,  and  ex- 
penses. With  regard  to  the  latter  it  is  now  the  usual 
practice  to  make  what  is  known  as  a  net  premium 
valuation.  In  calculating  rates  of  premium  to  be 
charged  to  the  public  the  net  or  pui'e  premium 
required,  according  to  the  rates  of  mortality  and 
interest  assumed,  is  increased  by  an  amount  considered 
to  be  sufficient  to  cover  the  expenses  incurred  in  the 
conduct  of  the  business.  When  the  policy  has  to  be 
valued  the  company  assumes  that  it  will  only  receive 
the  net  premium,  and  by  this  means  the  margin 
between  the  gi-oss  premium  received  and  the  net  pre- 
mium valued  is  automatically  set  aside  as  available  'o 
meet  future  expenses.  Whether  this  margin  is  suffi- 
cient in  any  particular  instance  would  involve  a  detailed 
investigation  into  the  difference  between  the  gross  and 
net  premiums  and  a  comparison  of  such  difference  with 
the  ratio  of  expenses  shown  by  the  company.  Havmg 
regard  to  the  increase  in  recent  years  in  the  expense- 
ratio,  this  point  is  of  more  importance  than  it  used 
to  lie,  but  it  may  be  said  generally  that  the  margin 
is  ample. 

The  basis  adopted  for  mortality  is  probably  the 
most  important  point  calling  for  the  actuary's 
decision,  inasm^uch  as  the  liabilities  to  be  valued  are 
all  going  to  arise  in  the  future,  and  the  time  and  ex- 
tent of  their  falling  in  for  payment  will  depend  upon 
the  future  mortality  experienced.  It  will  be  seen  from 
Table  "  E  "  that  there  are  three  different  bases  in 
general  use.  The  H'^  or  healthy  males  table  w-as  pub- 
lished nearly  sixty  years  ago,  and  is  now  rather  out  of 
date  when  compared  with  the  mortality  actually  ex- 
perienced at  the  present  time.  The  0^^  and  the  O'^  <5> 
are  more  recent,  being  based  on  experience  tabulated 
up  to  1893  from  the  records  of  lives  actually  assured 
with  British  offices.  They  are  generally  recognised  as 
being  the  most  suitable  at  the  present  time  for  the 
valuation  of  life  assurance  business.  It  is  a  common 
practice  amongst  leading  companies  to  make  an 
investigation  of  the  mortality  experienced  year  by  year 
amongst  their  policyholders,  and  to  compare  results 
with  a  standard  table.  Statistics  are  not,  however, 
published  to  enable  us  to  show  what  margin  has  been 
realised  by  individual  companies. 

It  is  very  lai-gely  from  the  margin  between  the 
rates  of  interest  assumed  and  realised  that  companies 
derive  the  profits  which  they  are  able  to  distribute  m 
the  form  of  bonuses.  It  would  be  permissible  to 
assume  a  rate  very  closely  approximating  to  the  rate 
actually  earned,  but  for  practical  purposes  it  is  wiser 
and  more  usual  to  assume  a  safe  rate  well  below  thit 
which  may  be  reasonably  expected.  Not  only  does 
this  course  give  a.  larger  margin  for  future  profit,  but 
also  it  increases  the  amount  of  resen^e  to  be  held  and 
thus  places  the  company  in  a  stronger  position. 
Speaking  generally,  other  things  being  equal,  the 
lower  the  rate  of  interest  assumed  in  valuation  the 
stronger  will  the  company's  financial  position  be.  Table 
"'  E  "  gives  the  rates  of  interest  earned,  but  it  is  well 
to  point  out  that  these  rates  are  gross  rates.  The 
considerable  increases  shown  in  the  interest  margins 
are  to  a  gi-eat  extent  counteracted  by  the  higher  rate 
of  income  tax  payable,  and  also  by  the  fact  that  a  very 
considerable  sum  received  in  interest  had  during 
several  years  to  be  utilised  in  writing  down  the  capital 
value  of  secui'ities. 
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"Industrial"  Business.  TABLE    "  F."  " Industrial "  Business. 

Giving  Details  of  the  Revenue  Accounts  for  the  Year  1921,  with  Comparative  Figures  relating  to  earlier  years. 


Name  of  Company        Premiums 
Abstainers  &  General. 

Income , 

Interest  and 
Dividends 

(less  Tax) 
£ 

CUairas 
£ 

Outgo— 

Surrenders 
£ 

Commission 

and  Expenses 

£ 

%  of 

Premium 

Income 

Fund  at 
end  of  Year 

1911        

1916       

1921       

5,.566 
4,322 
3,215 

1,506 
1,.529 
1,000 

3,133 
4,033 
3,306 

353 
106 
161 

1.6.53 

1,010 

723 

29-7 
23-5 
22-5 

46,217 
47,316 
46,389 

Blackburn  Philanthropic. 

1911       ...          ...  No  figures  available 

1916       148,.395                  24.016 

1921       280..571                  41,308 

78,600 
95,392 

32 
2,930 

02,427 
154,988 

421 

53-5 

740,588 
999,043 

Britannic. 

1911       

1916       

1921       

985,432 
1,128,532 
1,798,640 

03,401 

78,253 
1, ".8,814 

453,212 
.590,143 
633,384 

16,810 
6,683 

8,385 

400,577 
436,159 
819,926 

40- () 
38-6 
45-6 

1.574,678 
2,133,914 
3,572,466 

British  Legal  &  U.P. 

1911         

1916        

1921        

202,796                    9,709 
310,368                  13,049 
Figures  not  available. 

101,255 
170,514 

1,964 
659 

14.5,.572 

128,778 

.55-4 
41-5 

280.505 
374.218 

British  Widows'. 

1911 

1916       

1921        

64,415 

74,617 

116,551 

437 

717 

4„332 

21,877 
37,.535 
39,002 

30 

39,5.30 
34,498 
54,210 

61-4 

46-2 
46-5 

20.8U 

37,999 

119,095 

Co-operative. 

1911       

1916        

1921        

.3,196 

6.560 

246,138 

263 

498 

10.325 

1,363 

2.967 

52,035 

424 

1,358 

2,788 

122,478 

42-5 
42-5 
49-8 

7,885 
,  13,083 
244,914 

Hearts  of  Oak. 

1911        

1916        

1921         

34,479                       288 
.50,214                         315 
Figure.?  not  available. 

9,694 
19,648 

7 

7 

19,807 
34,704 

57-4 
69-2 

12,915 
18,020 

London  General. 

1911       

1916       

1921        

23,240                         71 
37,522                       Hi 
Figures  not  available. 

6,983 
14,875 

65 
57 

16,929 
22,141 

72-7 
590 

1,155 
16,639 

London  &  Manchestei 

'. 

1911        

1916        

1921        

603,44;5 

703,203 

1,152,251 

20,859 
33.400 
77,990 

266,649 
326,411 
389,599 

8,329 
3,110 
3,801 

281.2.54 
289,184 
530,507 

40  6 
411 

40-0 

697,604 
1,090,749 
1,840,062 

Pearl. 

1911        

1916        

1921        

2,218,574 
2,848,488 
4,530.770 

128,798 
199,108 
415,219 

905,903 
1,329,460 
1,.58I,295 

2.930 

1,775 

13,875 

992,630 
1,103,423 
1,821.160 

44-7 
38-8 
40-2 

4,118,845 

6,117,944 

10,4(a;220 

Pioneer. 

1911        

1916        

1921        

6.5,124 

80,577 
105.192 

982 

963 

4,313 

25,145 
36,421 
39,517 

113 
38 
93 

38.705 
40,126 

44,784 

59-4        N 

49-8 

420 

ot  shown  separately 
27,416 
104,954 

Provident  Association  of  London. 

1911        

1916        

1921       

4ti.967 

65.615 

154,165 

19,933 
18,293 
35,195 

25,981 
25.099 
42,063 

9,166 
12,.330 
17.327 

14,087 
14,719 
36.269 

31-3 
22-4 
23-5 

408,849 
584,362 
829,500 

Prudential. 

1911        

1916        

1921        

7,631,408 
8.897,723 
13,998,392 

1.241.512 

1.592.868 
2,715,614 

2,976,058 
4.005,251 
3,588,321 

221.657 
1.53.783 
622,960 

2.937,803 
3,785,470 
.5,84.5,704 

38-5 
42-5 
41-8 

35,347.151 
44,553,425 
0.5.587,298 

Refuge. 

1911        

1916       

1921        

1,967,215 
2,337,075 
,3,291,817 

85,857 
102.599 
217,161 

876.586 
1,173,2.57 
1,302,024 

= 

9.50,190 

952,0.50 

1,518,884 

48-3 
40-7 
40- 1 

2,191,915 
3,176,972 

5,175,882. 

Royal  London  Mutual 

., 

1911        

1916        

1921        

1,210,177 
1,517,690 
2,251.351 

97,900 
13.5,529 
285,154 

472,363 
709.386 
738,147 

6,592 
3.327 

18,281 

557,021 

622,822 

1,056,568 

460 
410 
46-9 

3,001,449 
4,049,163 
6,480,811 

Salvation  Army. 

1911       

1916       

1921        

228,523 
325,071 
523,020 

9,667 
19,073 
44,730 

04,944 
127,340 
146,944 

434 
1,127 
1,053 

122,389 
146,911 
226,353 

53-6 
45-2 
43-3 

204.053 

599,504 

1,105,209 

Wesleyan  and  General. 

- 

1911       

1916       

1921       

734,443 

806,994 

1,077,603 

25,884 
35,936 

85,748 

302,680 
374,139 
309,935 

21,311 
5,639 
8,273 

365,.597 
341,440 
,546,119 

49-8 
42-3 
50-7 

769,815 
1,222,254 
2,086,284 
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ONE  OF  THE  ESSENTIALS 

in  the  successful  conduct  of  j'our  business  is  an  Insurance  Service  which  can 
be  relied  upon  for  providing  expert  advice  on  all  phases  of  Insurance  combined 
with  Security,  and  Prompt,  Equitable  Loss  Settlements. 

THE  LIVERPOOL  &  LONDON  &  GLOBE  INSURANCE  COMPANY, 
LIMITED,  with  its  tinancial  strength,  its  world-wide  experience  and  complete 
organisation,  is  able  to  offer  the  service  required. 

All  classes  of  Insurance  are  transacted,  and  for  this  purpose  the  Company's 
Offices  and  Agencies  throughout  the  world  are  at  your  service. 


I  1836  I 


ASSETS    EXCEED 
£20,000,000 


HEAD  OFFICE: 

1  DALE  STREET, 
LIVERPOOL. 


_  THE  .       , 

Liverpool 

■■   _         .'    AND     .-/:-.  ■ 

LONOON 

Globe 


CLAIMS  PAID  OVER 
£107,000,000 


INSURANCE  COMPANY^ 

LIMITED  -, 


^^^^^^W 


LONDON, 
CHIEF  OFFICE: 

1C0RNHILL,E.C.3 


General  Manager  and  Secretary 


HUGH   LEWIS 


EH  QBQQOQQQQQQQQOEQQQBQQQQQQElBQOQQBQQQSQOQOElQaQSEQQQOQQEiEiHEI 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE    COMPANY 


Established    1824. 


ASSETS    EXCEED 


£12,000,000 


Fire,  Explosion,  and  Lightning  (including  Loss  of  Profits),  Life 
and  Endowments,  Accidents  and  Illnesses,  Annuities,  Pensions, 
Leasehold  and  Capital  Redemptions,  Burglary  and  Theft, 
Transit  of  Securities,  Fidelity,  Property  Owners'  Liabilities, 
Vehicle  Owners'  Liabilities,  Glass  Breakage,  Motor-car,  Third 
Party,  Employers'  Liability,  Marine  and  Householders'  Con- 
solidated Insurances  effected   on    the  most   favourable  terms. 

The  Companys  Bonds  are  accepted  by  THE  HIGH  COURT  OF 
JUSTICE  in  all  its  Divisions,  THE  BOARD  OF  TRADE,  THE 
LOCAL  GOVERNMENT  BOARD.  INLAND  REVENUE,  &c.,for 

Receivers  in  Chancery,  and  Trustees  and 
Special    Managers   in  Bankruptcy,  ike,  &c. 


EDINBURGH 
LONDON 


35    ST.    ANDREW    SQUARE. 

5  WALBROOK,  E.C.  4,  and  4  ST.  JAMES'  ST.,  S.W.  1. 


Associated  Company: 

Maritime  Insurance    Company  Limited 

41,  42  &  45  Brown's  Buildings,  Liverpool 
Transacting  all  classes  of  Marine  Insurance 

QBQEiBQOOOQBQQOBBQOQQOOQQQQOOQEElQQQQQBQQRanSQaReElQQ 
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INCOME  AND  EXPENDITURE  OF 
INDUSTRIAL  COMPANIES. 

Following  the  lines  adopted  in  the  case  of  Ordinary 
business,  we  have  this  year  modified  the  form  in  wliich 
the  above  table  appears  and  have  included  in  it  figures 
relating  to  previous  years  which  in  former  issues  have 
been  shown  under  a  separate  Table  "  G."  By  this 
arrangement  it  is  possible  to  observe  the  progress  which 
has  been  made  during  the  past  ten  years  in  the  amount 
of  Industrial  business  transacted. 

The  table  corresponds  to  Table  "  A  "  relating  to 
Ordinary  business,  and  sets  out  the  principal  items 
appearing  in  the  revenue  accounts  for  1921,  with  com- 
parative figures  for  the  years  1911  and  1916 ;  but  it  will 
bu  noticed  that  several  columns  given  in  Table  "  A  "' 
do  not  find  a  place  in  the  above  table.  The  conduct  of 
annuity  business  in  its  usual  form  is  very  seldom  under- 
taken by  Industrial  companies,  and  for  reasons  ex- 
plained on  another  page  it  is  quite  the  exception  for 
Industrial  policyholders  to  share  in  profits  by  way  of 
bonus  additions,  and  consequently  the  column  relating 
to  cash  bonuses  does  not  appear  in  this  table. 

We  are  pleased  to  be  able  to  give  this  year  a  more 
extended  table  relating  bo  Industrial  business.  This 
form  of  insurance  has  attained  to  such  an  important 
position  in  the  life  of  the  nation,  and  during  recent 
years  especially  has  for  several  reasons  been  brought 
prominently  before  the  notice  of  the  public,  that  we  feel 
it  is  entitled  to  treatment  in  our  Supplement  as  full  as 
that  accorded  to  other  classes.  There  are  about 
twenty  companies  which  conduct  Industrial  life  assur- 
ance on  any  large  scale,  and  in  addition  there  is  a.  great 
number  of  collecting  and  friendly  societies  which 
transact  business  of  a  similar  nature.  These  latter 
societies,  however,  do  not  come  under  the  provisions 
of  the  Assm-ance  Companies  .\ct,  and  we  have,  there- 
fore, not  considered  it  desirable  to  include  them  in  our 
table. 

The  first  two  columns   of  Table    "F"   i-elate  to 
income  as  represented  by  premiums  and  interest,  and 
it  will  be  observed  at  once  that  the  premiums  show  a 
considerable  increase  during  the  past  ten  year's,  having 
in   many   cases   almost   doubled,   or   even  more  than 
doubled.     Generally  speaking,  the  interest  income  has 
increased  more  rapidly,  and   this  is  as  it   should  be. 
having  regard  to  the  combined  increases  in  the  amount 
of  invested  funds  and  in  the  rate  of  interest  obtainable. 
The  next  two  columns  show  the  payments  made  to  the 
public  in   the  form  of  claims  and   surrenders.       The 
amount  in  1916  was,  of  course,  a  heavy  one  owing  to 
the  effect  of  the  War,  and  it  is  pleasing  to  note  that 
the  claims  for  1921  have  assumed  a  more  normal  level. 
When  we  examine  the  columns  relating  to  commis- 
sion and  expenses  we  find  that  the  ratios  are  greatlv 
in  excess  of  those  applying  in  the  case  of  Ordinary  busi- 
ness.    This  feature  is,  of  course,  due  to  the  cost  of 
collecting  small  weekly  sums  by  house-to-house  visits, 
and  it  is  not  easy  to  see  how  any  considerable  reduction 
can  be  effected  as  long  as  the  insuring  public  will  not 
go  to  the  trouble  of  making  remittances  through  the 
post,  say  once  every  three  months.     It  is  pleasing  to 
note,  however,  that  some  of  the  companies  have  been 
able  to  reduce  their  costs  as  compared  with  five  and 
ten  years  previously,  and  comparison  with  the  figures 
for  1920  shows  that  this  reduction  has  been  maintained. 
The  amount  of  the  funds  in  hand  at  the  end  of  the 
year  shows  a  good  increase  in  eveiy  case,  and  in  many 
instances  the  increase  is  considerably  greater  in  pro- 
portion than  that  shown  by  the  premium  income.    This 
is  a  very  welcome  sign,  as  it  indicates  that  the  growth 
of  business  has  been  accompanied  by  the  accumulation 
of  more  adequate  reserves. 

Whilst  only  eight  of  the  companies  in  the  table 
show  a  premium  nicome  in  excess  of  £500,000,  it  will 
be  seen  from  the  Sunmiary  appearing  on  an  earlier 
page  of  the  Supplement  that  the  total  premium  income 
is  in  excess  of  £34.000,000.  We  are  thus  able  to 
realise  the  very-  important  work  which  is  carried  on 


by  Industrial  companies,  in  the  encouragement  of  thrift 
amongst  the  poorer  classes,  whilst  the  total  amount  of 
over  £9.000,000  paid  away  in  claims  during  1921 
conveys  some  indication  of  the  prevention  of  distress 
which  might  otherwise  arise. 


TABLE  "Q."  "Industrial"  Business. 

Giving-  Particulars  of  the  New  Business  for  the  Year 

1921,  with  Comparative  Figures  Relating  to 

Earlier  Years. 

Xanie  of  Company        No.  of  Policies 


Sums  Assured 


Blackburn  Philanthropic. 

1911  

1916  

1921  

Britannic. 

1911  

1916  

1921  

British  Legal  and  U.P. 

1911  

1916  ...       .  ... 

1921  

British  Widows'. 

1911  

1916  

1921  

Co-operative. 

1911  

1916  

1921  

Hearts  of  Oak. 

1911  

1916  

1921  

London  General. 

1911     

1916 

1921     

London  and  Manchester 

1911  

1916  

1921  

Peari. 

1911  

1916  

1921  

Pioneer. 

1911  

1916  

1921  

Provident  Association. 

1911     

1916     

1921     

Prudential. 

1911  

1916  

1921  

Refuge. 

1911  

1916  

1921  

Royal  London  Mutual. 

1911     

1916    

1921     

Salvation  Army. 
1911  

1916  

1921  

Wesleyan  and  General. 

1911     

1916     

1921 


No  figures  available. 
52,078"  .       648,617 

104,416  1,725,228 


506,350 
359,647 
434,606 


4,731,352 
3,550.310 
6,059,604 


276,265  2,766,106 

147,708  1,539,985 

Figures  not  available. 


76,923 

27,408 
24,340 

2,432 

6,965 

209,263 


1,064,937 
357,671 
452,532 

23,427 

72,436 

3,640,203 


31,528  336,046 

44,052  508,169 

Figures  not  available. 

48,003  509,536 

22,941  276,161 

Figures  not  available. 


443,328 
327,239 
329,476 

1,765,423 
1,389,207 
1,072,822 

41,204 
31,585 
17,391 

2,756 
1,864 
3,136 

1.992,637 
1,722,646 
1,692,399 

1,146,295 
636.779 
.576,192 

1,021.638 

625,305 

^  673,107 

211,140 
151,772 
130,798 

271,078 
167,098 
173,045 


Not  stated 
3,^03,602 
4,929,875 

17,152,778 
14,1.57,550 
17,916,493 

430,289 
341,995 
227,230 

588,317 

453,669^ 

1,134,125 

17,573,931 
28,986,749 
43,434,829 

12,441,792 
7.111,555 
9,377,378 

9,002,937 
5,689,144 
9,251,468 

1.846,179 
1,525,546 
1,837,953 

2,867,434 
1.795,502 
2,748,910 


.Sjimmun/  of    total    new  Industrial  Life    bmiiu-^^  effected 
■ith  all  Coiiij.anies  as  s/ioun  in  the  official  Blue  Book-. 


Year 

1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


No.  of  Policies 


7,907,177 

...  7,719,156 
...  8,232,899 
...     7,501,201 

'"  6,668,443 

...     5.686.509 

5,284,746 

...     5,335,250 

\ 6,525,388  106,079,745 

Official  figures  for  these  Tears  are  not  >et  published,  and  »e 
rave  not  considereJ  it  rje-irable  to  attempt  to  make  our  own 
estimates. 


Sums  Assured 

£ 

76.506,272 

75,393,103 

94,194,291 

87,486,107 

;  81,739.360 

I  70,285,625 
68.196,461 
74.796,000 

106,079,745 
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TABLE    "  H,"  "  Induitrlal"  Business. 

Showing  the  Sums  Assured  in  Force  under  Whole- of-Life  Policies,  Endowment  Assurances, 
and  Miscellaneous  Classes,  with  Comparative  Figures  at  previous  Valuations. 


Whol.joi 

Life—  - 

^— EiuiownifUt  Aai>urauc«=-^ 

— Mscell. 

UeOUa s 

%of 

%of 

%o£ 

Totil 

.-Inc.  in 

10  vears^ 

Nume  of  Company           Amount 

£ 

Total 

Aiuooat 

£ 

Total 

Amouat 

Total 

AlllOUDt 

An.oUDt 

% 

Abstainers  &  General. 

£ 

£ 

£ 

UtlL' 

183.258 

89-7 

20,908 

10-2 

226 

•1 

204,392 

1915 

157.535 

88 

16,510 

9 

5,738 

3 

179.783 

1920 

130,223 

90-2 

8,602 

6 

-   5.515 

3-8 

144,400 

-59.992 

—29 

Blackburn  Philanthropic. 

1917 

5,875,013 

99-1 

34,877 

•6 

15,570 

•3 

5,926,060 





Britannic. 

Hllii 

12,179.657 

81-5 

2,396,361 

16 

365,473 

2-5 

14.941.491 

1915 

14,069.073 

81-8 

2,834,984 

16-5 

300,340 

1-7 

17,204,403 

1920 

19,995,948 

75-2 

6,223.290 

23-4 

372,011 

1-4 

26.591.849 

11,650.358 

78 

British  Legal  and  U.P. 

1911 

5,998,811 

90 

179,056 

2-7 

484,058 

7-3 

6,601,925 

1911) 

6,872,928 

91-2 

261,828 

3-5 

403,525 

5-3 

7,538,281 

1921 

9,483,731 

88-6 

545,207 

51 

071,988 

6-3 

10,700.926 

4.039,001 

01 

British  Widows 

. 

1909 

671.095 

62 

15,456 

1 

394,917 

37 

1.081,408 

191.3 

822.968 

61 

4,434 

■3 

523,834 

38-7 

1.351,236 

1919 

1,174.761 

61 

22,758 

1 

732,760 

'  38 

1,930,279 

848,811 

78 

Co-operative. 

1910 

98.367 

99 

1,333 

1 

Nil 



99. 7  W) 

1915 

201.324 

98 

1.404 

1 

1.959 

1 

204.687 

1920 

4,255.517 

88 

233,531 

5 

351,954 

7 

4.841.002 

4.741,302 

4,756 

London  &  Manchester. 

1912 

8.646,831 

95 

365,977 

4 

93,064 

J 

9.10.5.872 

)     T       O 

1917 

11,285,073 

93-2 

774.359 

6-4 

49,085 

•4 

12.108,517 

1  In  9  years 

1921 

16,729,144 

88-1 

2,173,598 

11-5 

79,051 

•4 

18.981,793 

j"      9,875,921 

108 

Pearl. 

1909 

26,262.993 

91-9 

2,082,702 

7-3 

215,841 

•8 

28..561,536 

1914 

35.989.325 

90-6 

776,717 

1-9 

2.977,832 

7*5 

39,743,874 

1919 

56,390,968 

84-4 

2,977,886 

4-5 

7,428,405 

111 

66.797.259 

38,235,723 

134 

Pioneer. 

1907 

735,812 

91 

65,845 

8 

9,720 

1 

811,377 

1912 

925,861 

89 

98,375 

9 

19.433 

2 

1,043,669 

1917 

1,276.772 

87 

163,426 

11 

25,217 

2 

1,405,415 

654,038 

81 

Provident  Association. 

1910 

562,379 

53 

12,882 

1 

484,464 

46 

1,059,725 

1915 

386,694 

20-2 

10,453 

•8 

1.503.639 

79 

1,906,786 . 

1920 

262,891 

4-7 

15,541 

•3 

5,256,816 

95 

5,535,248 

4,475,523 

422 

Prudential. 

19119 

156,951,810 

84-5 

1,257,093 

■7 

27,475.648 

14-8 

185,684,551 

1914 

173,619,303 

77-2 

1,751,077 

■8 

49,473,271 

22 

224,843,651 

1919 

183,470,098 

66-2 

1,887,029 

■7 

91,911,095 

3.31 

277,268,222 

91.583,671 

49 

Refuge. 

1911 

30,667,416 

90 

1,549,040 

5 

1,626,459 

-5 

33.843.521 

1911) 

38,830,004 

91 

1.937,110 

5 

1.857,487 

4 

42,624,001 

1921 

54,423,569 

87 

4,726,103 

7*5 

3,485,395 

5-5 

02,635,127 

28,791,606 

85 

Royal  London  Mutual. 

1911 

28,265,833 

97-7 

619.693 

2-1 

60.478 

.O 

28.946,CH)4 

1916 

39,214,325 
No  later  figi 

97 

ires  ava 

667,434 
ilable. 

2 

548,702 

1 

40.430,521 

Salvation  Army. 

190S 

4,655,964 

91 

139,680 

3 

321.258 

0 

5,110,902 

I9i;i 

6,019,559 

92 

138,8^4 

2 

399.1()6 

0 

6..557,619 

191S 

7,900.301 

89 

231,355 

3 

084,924 

8 

S.816,.580 

3.699,078 

72 

Wesleyan  &  General. 

191(1 

13,380,688 

94-4 

523,172 

3-7 

269,319 

1-9 

14,173,179 

1915 

14,557,797 

92-6 

899,731 

5-7 

255,706 

1-7 

15,713,234 

1920 

18,164,403 

87-7 

1,655,702 

8 

892,578 

4-3 

20,712.683 

0.539,504 

46 

DISTRIBUTION  OF  INDUSTRIAL 
BUSINESS  IN  FORCE. 

In  connection  with  Ordinary  business  we  are  tlris 
year  giving  a  new  table  showing  the  distribution  of 
poHcies  in  force  on.  the  basis  of  with-profit  and  withour- 
profit  contracts.  Owing  to  the  fact  that,  generally 
speaking,  Industrial  Companies  do  not  issue  with-profit 
policies,  we  cannot  apply  this  division  to  this  class  of 
business,  and  consequently  we  have  adhered  to  the 
method  utihsed  in  recent  years  by  analysing  the  total 
sums  assured  in  force  according  to  whole-of-life 
assurances,  endowment  assurances,  and  miscellaneous 
classes.  We  have,  however,  revised  the  form  of  the 
table,  and  instead  of  showing  the  increases  in  each  class 
during  the  last  five  and  ten  years,  we  have  inserted  the 
proportion  which  each  class  bears  to  the  total.  By  this 
means  it  is  possible  to  ascertain  readily  the  increased 
or  decreased  favour  with  which  each  class  is  regarded 
by  the  public. 

It  is  the  usual  practice  for  Industrial  Companies  to 
make  an  annual  valuation  of  their  business,  but  we 
regret  that  it  has  not  been  possible  in  many  cases  to 
obtain  the  detailed  figures  for  1921  necessary  for  the 
preparation  of  this  Table. 


An  examination  of  the  figures  for  the  total  business 
■shows  that  there  has  been  an  enormous  increase  during 
the  various  ten-year  periods  shown,  some  of  the  larger 
increases  being  in  the  case  of  companies  doing  a  com- 
paratively small  amount  in  former  years.  This  is  a 
I  feature  which  may  be  welcomed,  as  it  may  reasonably 
I  be  regarded  as  a  sign  of  healthier  growth  through 
competition. 

The  increase  which  would  be  expected  in  the 
amount  of  endowment  assurances,  having  regard  to  the 
well-known  fact  of  their  increase  in  favour  under 
Ordinary  policies,  is  not  so  very  prominent.  One 
reason  for  this  may  be  the  fact  that  the  Industrial 
companies  also  transact  Ordinary  business,  and  in 
many  cases  persons  wishing  to  effect  endowment 
assurances  are  encouraged  to  do  so  in  the  Ordinary 
branch  rather  than  in  the  Industrial.  This  has  the 
effect  of  restricting  the  bulk  of  Industrial  business  to 
whole-of-life  policies,  and  of  keeping  the  endowment 
and  miscellaneous  assurances  within  small  limits. 
Having  regard  also  to  the  cost  of  collection,  the  return 
to  be  obtained  from  an  endowment  assurance  in  the 
Industrial  branch  cannot  be  compared  with  the  benefits 
to  be  derived  by  the  small  investor  from  such  forms  of 
thrift  as  National  Savings  Certificates. 
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"  Industrial "  Business. 


TABLE 


Industrial"  Business. 


Showing  Bases  of  Mortality  and  Interest  assumed  in  Valuations  and 
Gross  Rates  of  Interest  actually  Earned. 




— Rates 

of  Interest. 

, 

Increase 

Name  of  Company. 

Table  of  Mortality 
^Used  in  ValuatiOQ-^ 

As- 
sumed 

p ;i  .-„ 

As- 
sumed 

Margin  of 
^Interest—, 

in  Margin 

in 

5  Yeais. 

1916         1911 

1916 

1916 

1915 

1914 

1913 

1912 

1911 

1911 

1916 

1911 

Royal  London  Mutual    .. 

Eng.  No.  3   Eng.  No.  3 

3  00 

434 

4  21 

408 

389 

3  80 

3  67 

3C0 

134 

67 

■67 

1917        1912 

1917 

1917 

1916 

1915 

1914 

1913 

1912 

1912 

1917 

1912 

Blackburn  Philanthropic 

EnfT.  Xo.  6   Xo  [TC-vious 
return 

3  00 

408 

3-94 

3-85 

375 

— 

— 

— 

1C8 

— 

- 

London  and  Manchester 

Eng.  No.  6  Eng.  No.  3 

SCO 

410 

3  88 

3  68 

3  73 

3  78 

3  63 

3-CO 

110 

63 

47 

Pioneer     

Eng.  Xo.  3  Eng.  Xo.  3 

3-75 

429 

443 

426 

444 

422 

4  04 

375 

54 

29 

25 

1918        1913 

1918 

1918 

1917 

1916 

1915 

1914 

1913 

1913 

1918 

1913 

Britannic 

Eng.  Xo.  6    Eng.  Xo.  6 

350 

518 

5  03 

4  90 

4-69 

4  69 

4  63 

3  50 

168 

113 

55 

BritVi  Widows' 

.  Eng.  No.  6     Eug.  No.  6 

3-50 

4-81 

3-60 

2-48 

2-50 

2-13 

2-43 

3-50 

1-31 

-107 

2-38 

Refuge      

Eng.  Xo.  3         Hm 

300 

444 

411 

4  00 

405 

396 

3  83 

3  CO 

144 

83 

61 

Salvation  Army 

Enj.  Xo.  3    Eng.  Xo.  3 

325 

458 

447 

422 

4-06 

4  30 

410 

325 

133 

E5 

48 

Wesleyan  and  General    .. 

Om(.j)              Oni(5) 

300 

458 

446 

418 

380 

384 

370 

3  CO 

158 

70 

88 

1919        1914 

1919 

1919 

1918 

1917 

1916 

1915 

1914 

1914 

1919 

1914 

Pearl          

.  Eog.  Xo.  6    Eng.  No.  6 

300 

4-48 

4-39 

4-48 

4-27 

3-97 

408 

3-00 

1-48 

108 

•40 

Prudential            

.  Eng.  Xo.  3    Eng.  Xo.  3 
and  Xo.  6     and  Xo.  6 

3  00 

498 

485 

468 

4  45 

398 

3  £8 

3  00 

198 

■98 

100 

1920          1915 

1920 

1920 

1919 

1918 

1917 

1916 

1915 

1915 

1920 

U15 

Abstainers  and  General .. 

Eng.  Xo-  3  Eng.  Xo-  3   S'OO  i  3'50  4-48 
and  H-n 

451 

4-47 

4-37 

4-28 

427 

300  &  3  50 

— 

- 

- 

Co-operative       Eng.  No.  8  En?.  No.  3 

and  Eng.  Xo.  3  and  Hm 

350 

490 

447 

477 

4-30 

3  97 

3-82 

300 

140 

•92 

•48 

Provident  Association  .. 

Om             Om 

2-50 

435 

4-45 

4-50 

435 

4-331 

4-4D 

2  50 

2-35 

190 

•45 

1921        1916 

1921 

1921 

1920 

1919 

1918 

1917 

1916 

1916 

1921 

1916 

British  Lezal  and  L'.P.  . 

.  Eng.  Xo.3  Eug.Xo.3 

400 

515 

4-42 

3-98 

407 

427 

413 

4C0 

115 

13 

102 

VALUATION  RETURNS. 

Ix  the  above  table  v^e  give  particulars  of  the  bases 
of  valuation  used  in  connection  with  Industrial  business, 
and  the  rates  of  interest  actually  earned  by  the  funds. 
The  table  corresponds  to  Table  "  E  "  relating  to 
Ordinary  business,  but  a  comparison  of  the  two  will 
reveal  several  interesting  differences. 

In  dealing  with  the  valuation  returns  of  Ordinary 
companies  we  liave  discussed  at  some  length  the  im- 
portance of  the  bases  and  methods  adopted  in  the  valu- 
ation of  life-assurance  business,  and  our  remarks  in 
that  connection  apply  with  equal  force  to  a  considera- 
tion of  the  valuation  of  Industrial  business. 

The  first  point  of  difference  wliich  will  be  noticed 
is  that  different  standaitls  of  mortality  are  used.  In 
the  case  of  Ordinaiy  business  it  is  usual  to  requii-e  the 
proposed  life  assured  to  undergo  a  medical  examina- 
tion. Should  any  important  blemish  be  discovered,  the 
company  may  charge  an  extra  [iremium  or  even  refuse 
entirely  to  insin-e  the  life.  By  this  means  the  standard 
of  the  lives  assured  at  the  ordinary  rate  of  premium  is 
kept  up,  and  it  was  on  the  basis  of  such  lives  assured 
that  the  British  Offices'  Life  Tables  were  prepared.  In 
the  case  of  Industrial  business,  however,  no  medical 
examination  is  requu'ed,  and  the  risk  is  undertaken 
simply  on  a  scrutiny  of  the  infomiation  furijished  in 
the  proposal  and  other  papers.  It  will  thus  be  seen 
that  the  standard  of  mortality  ruling  among  the  lives 
assured  will  not  be  the  same  as  that  applying  to  medi- 
cally selected  lives.  Consequently  the  British  Offices 
Tables  are  not  generally  considered  suitable  for  the 
valuation  of  Industrial  business.  It  has  been  found 
that  the  mortality  experienced  more  closely  approxi- 
mates to  that  ruling  among  the  general  population, 
and  more  suitable  tables  are  those,  based  on  statistics 
compiled  by  the  Eegistrar-General  from  national 
records.  The  different  numbers  of  the  tables  indicate 
the  different  periods  from  which  tlie  statistics  are  taken. 
The  general  tendency  of  an  increase  in  the  margin 
of  interest,  which  appeared  in  the  case  of  Ordinary 
companies,  is  reproduced  in  the  above  table,  though 
to  a  rather  less  extent.     Due  weight  must,  however. 


be  given  to  the  facts  that  during  the  greater  portion 
of  the  periods  under  review  the  companies  have  had 
to  apply  large  sums  towards  writing  down  book  values, 
and  have  also  had  to  bear  their  share  in  the  increase 
in  the  rate  of  income  tax. 

Another  point  of  difference  between  Tables  "  E  " 
and  "J"  is  that  the  latter  does  not  contain  any 
columns  relating  to  bonus  additions.  In  the  majority 
of  cases  Industrial  policyholders  are  not  entitled  to 
share  in  any  profits  which  may  be  made  by  the  com- 
pany. In  theory  there  is  no  sound  reason  why  th'.s 
should  be  the  case.  The  principal  objection  that  can 
be  raised  is  the  practical  one  that  the  amount  of  profit 
allotted  to  individual  policies  would  be  very  small,  and 
the  cost  of  making  the  distribution  would  be  prohibi- 
tive, having  regard  to  the  large  number  of  policy- 
holders, and  the  small  average  sum  assured  per  policy. 
That  this  difficulty  is  not  an  insuperable  one,  however, 
is  shown  by  the  fact  that  one  or  two  companies  have 
profit-sharing  schemes  in  existence,  and  we  see  no 
reason  why  this  com'se  should  not  be  encouraged  in 
its  development.  Owing  to  the  different  conditions,  it 
is  not  possible  to  apply  the  methods  of  distribution 
usually  adopted  under  Ordinary  business,  and  the 
schemes  in  operation  have  been  modified  accordingly. 
In  one  case  distribution  is  made  in  the  fomi  of  an  addi- 
tion to  the  sum  assured  payable  under  policies  which 
become  claims  during  the  year  or  j'ears  immediately 
succeeding  the  date  of  valuat'on.  The  continuation  or 
extension  of  this  plan  will  depend  upon  profits  shown 
in  future  years,  and  policies  which  remain  in  force  do 
not  take  any  share  of  present  profits.  Another  scheme 
is  to  apply  the  profits  towards  the  cancelment  or  reduc- 
tion of  the  premiums  payable  under  policies  which 
have  been  more  than  a  certain  number  of  years  in 
force  on  lives  of  advanced  age.  Both  these  schemes 
have  th,e  advantage  of  "minimising  the  cost  of  their 
operation,  thus  allowing  the  policyholders  the  full 
benefit  of  the  profits  available,  but  it  may  be  open  to 
argument  whether  they  will  in  practice  be  equitable 
between  all  the  policyholders  who  Have  made  contribu- 
tions to  such  profit. 
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LIFE  ASSURANCE  FROM  THE  PUBLIC  POINT 

OF  VIEW 

GENERAL  ASPECTS  OF  THE  SUBJECT. 


In  the  early  days  of   its  liistoi-y  the  business  of  life 
assurance    was    confined    almost   exclusively    to    the 
ordinaiy   fonn  of  policy  which  is  now   known  as    a 
whole-of-life  assurance.     It  consists  of  a  contract  by 
the  Company  to  gay  a  definite  fixed  sum  to  the  repre- 
sentatives of  the  assured  upon  proof  of  his  death,  pro- 
vided that  the  assured  shall  pay  to  the  company  each 
year  as  it  falls  due,  as  long  as  he  shall  live,  the  corre- 
sponding amount  of  annual  premium.     In  the  course 
of  time,  as  the  business  established  itself  as  a  recognised 
factor  in  the  economic  life  of  tlie  country,  it  developed 
in  many  directions,  one  of  which  was  the  provision  of 
other  fonns  of  policy  to  meet  the  wishes  or  supposed 
needs  of  policyholders,  tind  to  attract  business  from  the 
general  public.     The  first  modification  was  the  granting 
to  policyholders  ol  the  right  to  participate  in  the  profits 
derived  from  the  conduct  of  the  business ;  and  this  was 
followed  in  due  time  by  the  right  to  obtain  the  sum 
assured  when  the  pohcyholder  attained  some  specified 
age,  instead  of  waiting  until  his  death,  this  right  being 
the   origin    of   what  are  now    known    as  endowment 
assm'ances.     Thus  the  business  has  grown  and  been 
extended  from  time  to  time,  until  at  the  present  day 
there  are  a  great  variety  of  forms  of  policy  which  may 
be  effected  by  an  intending  insurer,  and  there  are  very 
few  companies  which  will  not  quote  rates  for  special 
contracts   to    meet   exceptional   needs.      It  would  be 
beyond  the  scope  of  our  Insurance  Section  to  attempt 
to  deal  adequately  with  a  description  of  all  the  many 
forms  of  contract  included  nowadays  under  the  heading 
of  life  insurance  business,  but  we  think  it  may  be  of 
interest   and  value  to  some  of  our  readers  if  in  the 
following  pages  we  endeavour  to  describe  the  principal 
features  and  uses  of  some  of  the  most  usual  forms  of 
policy. 

On  previous  pages  we  have  given  statistics  relating 
to  the  business  of  the  leading  companies  which  transact 
life  assui'ance  in  this  country,  and  we  may  now  draw 
attention  to  some  of  the  ditficulties  which  would  be 
experienced  by  an  intending  proposer,  who  may  be  in 
doubt  as  to  which  will  be  the  best  company  for  him  to 
.  go  to,  and  as  to  what  fonn  of  pohcy  will  be  most 
suitable  to  his  needs  and  circumstances. 

The  first  point  which  we  would  emphasise  is  that 
the  ideal  time  for  a  first  venture  into  life  insurance  is 
immediately  the  young  man  or  woman  commences  to 
earn  an  independent  income.  As  time  goes  on,  the  rate 
of  premium  payable  becomes  greater  owing  to  the 
increase  in  age,  and  as  financial  obligations  increase, 
the  proposer  finds  his  ability  to  provide  the  desired 
amount  of  life  insurance  cover  lessens,  and  he  regrets, 
when  it  is  too  late,  that  he  was  not  induced  to  consider 
the  matter  favourably  at  an  earlier  stage.  It  is  often 
a  matter  of  comment  that  the  amount  of  life  insurance 
effected  by  the  average  man  is  not  reasonably  com- 
mensurate with  his  financial  position.  Exactly  what 
relation  the  sum  for  which  he  is  insured  should  bear 
to  the  amount  of  his  annual  income  may  be  a  matter 
of  opinion,  and  will  no  doubt  vary  according  to  his 
general  circumstances.  The  objects  and  needs  for  life 
assurance  are  very  diverse,  but  if  we  confine  our  atten- 
tion to  the  primary  object  in  its  simplest  form  we  would 
say  that  the  necessity  exists  for  a  man  who  is  in  receipt 
of  a  regular  salary,  but  possessed  of  httle  capital,  to 
insure  his  life  for  such  an  amount  that  his  dependents 
will  not  find  themselves  reduced  to  immediate  want  in 
the  event  of  his  untimely  death.  The  larger  the 
amount  which  can  be  so  provided,  the  better  it  will  be 
for  those  left  behind,  and  it  is  for  this  reason  that  we 
strongly  advocate  the  desirability  of  early  insurance, 
when  the  rates  of  premium  are  low.     Every  young  man 


should  look  forward  to  increased  responsibilities,  and 
it  is  not  necessary  that  he  should  wait  until  those 
responsibilities  arise  before  he  takes  the  steps  of 
reasonable  precaution.  It  will  be  greatly  to  his 
advantage  to  make  his  preparations  in  advance,  in  order 
that  he  may  not  feel  the  greater  strain  in  years  to  come. 
It  has  often  been  remarked  by  the  casual  thinker 
that  the  cost  of  life  insurance  is  such  that  it  is  not 
possible  for  the  average  man  to  set  aside  a  portion  of 
his  income  sufficient  to  provide  as  large  an  amount  of 
life  insurance  cover  as  he  would  wish.  We  suggest 
that  the  following  figures  show  the  fallacy  of  this  idea, 
and  that  tiiey  also  emphasise  the  advantage  to  be  gaine<l 
by  early  insurance.  Let  us  assume  that  a  young  man 
of  twenty  is  in  a  position  of  permanence  on  the  staff 
of  a  good  company,  with  a  regular  scale  of  salary 
increments,  and  let  us  see  what  proportion  of  his 
salaiy  will  have  to  be  expended  in  order  that  he  may 
always  be  insured  for  twice  the  amount  of  his  annual 
salary.  For  the  purpose  of  our  example  we  have,  of 
course,  had  to  make  certain  assumptions  as  to  the 
amount  of  salary,  and  also  as  to  the  rates  of  premium 
charged  by  the  company  with  which  he  elects  to  assure 
his  life.  We  have  used  limited  premiums  ceasing  at 
age  sixty. 

^Tolal  Additional 

Sum  Sum  Amouut 

Age  of        Assumed    Assured  iVssured  of  New  •*"   Total  %'of 

Proposer        fcialarv       required  required  Premium    Premium  Salary 

£  "              £  £  £    s.    d.     £    s.    d. 

20        ...      150             300  300  5    0    6      5    0    6  34 

25        -      250             500     '  200  3  16    0      B  16    6  3  5 

30        •••      350             700  200  4  10    4    13    6  10  3  8 

35        ■■•      450             900  200  5  10    4    18  17    2  42 

40        •■■      500          1.000  100  3  10    0    22    7    2  4  5 

In  submitting  an' example  of  this  nature  we  are  well 
aware  that  the  results  depend  to  some  extent  upon  the 
assumptions  which  we  have  made,  both  as  regards  the 
amount  of  salary  received  at  the  different  ages,  and 
also  as  regards  the  rates  of  premium  charged.  The 
variations  in  these  matters  would  not  make  much 
difference  to  our  argument  unless  they  were  very  con- 
siderable, especially  as  regards  the  rapidity  of  the  incre- 
ment in  the  salary.  Should  such  increments  be  small 
at  first,  increasing  more  rapidly  with  the  advance  in 
the  age,  then  certainly  the  amount  of  insurance  to  be 
effected  at  the  older  ages,  when  the  rate  of  premium  is 
heavier,  would  be  gi-eater,  and  a  larger  percentage  of 
salary  would  be  expended.  This,  however,  is  only 
equivalent  to  a  confirmation  of  our  statement  that  it 
is  very  advantageous  to  effect  insurances  in  excess  of 
present  requirements  in  order  to  relieve  the  strain  in 
later  years.  Considering  the  figures  shown  in  the 
example,  it  can  hardly  be  urgetl  that  the  cost  of  life 
insurance  is  siich  as  to  prevent  adequate  cover  being 
obtained.  We  do  not  suggest  that  twice  the  annual 
salary  is  to  be  regarded  as  a  reasonable  cover  in  all 
cases,  but  it  will  be  seen  that  for  an  expenditure  of 
five  per  cent,  of  salary  a  very  substantial  amount  can 
be  assured,  which  should  in  most  cases  be  sufficient  to 
enable  dependents  to  be  free  from  undue  financial 
worries  immediately  after  the  death  of  their  supporter. 

Having  thus  shown  the  advantages  to  be  derived 
from  considering  the  question  of  life  insurance  at  an 
early  stage  in  the  young  person's  career,  and  having 
dealt  with  the  fallacy  that  hfe  insurance  is  an  expen- 
sive luxury,  beyond  the  reach  ol  ordinary  individuals, 
let  us  consider  the  difficulties  which  will  be  met  with 
in  making  a  choice  of  the  company  with  which  to 
effect  a  policy.  It  might  be  imagined  that  for  all  the 
leading  forms  of  policy  the  rate  of  premium,  payable 
would  be  the  same  for  all  offices,  but  this  is  not  so. 
In  fact,  it  will  be  found  to  be  the  exception  rather  than 
the  rule  for  the  rates  of  any  two  offices  to  coincide. 
In  theoi-y  there  would  seem  to  be  no  reason  why  the 
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rates  for  the  principal  classes  should  not  6e  governed 
by  a  tarifi  in  a  similar  manner  to  what  is  done  in  the 
case  of  fire  and  accident  insurance.     In  practice,  how- 
ever, this  course  has  never  been  adopted,  and  it  has 
been  left  to  each  companj'  to  fix  its  own  rates.     Tt 
may  be  of  interest  if  we  give  some  indication  of  the 
reasons    underlying   the   differences  existing  between 
the  rates  of  premium  charged  by  different  offices  for 
what  may  appear  on  the  surface  to  be  the  same  class 
of  policy.       The  three  principal  factors  entering  into 
the  computation   of  rates  of  premium  are  mortality, 
interest,  and  expenses,  and  we  have  refen-ed  to  each 
of  these  on  other  pages  of  the  Section.     Many  different 
tables  of  mortahty  have  been  published,  and  it  is  pos- 
sible, of  course,  to  base  rates  of  premium  on  any  one 
of   them.       In    practice,    with    few    exceptions,    the 
majority  of  the  leading  companies  utihse  tables  pub- 
lished as  the  result  of  an  investigation  made   nearly 
thirty  years  ago  into  the  mortality  experienced  amongst 
persons  actually  assured.     Hence  in  practice  there  is 
not  much  variation  in  premium  rates  due  to  this  cause. 
The  second   factor   is  the    rate  of  interest  to    be 
utilised.     It  must  be  remembered  that   this  involves 
an  estimate  of  the  rates  which  the  company  hopes  to 
be  able  to  realise  on  its  funds  during  the  period  that 
the  policy  is  in  force.     It  therefore  involves  a  period 
of  many  years,  and  not  a  consideration  simply  of  the 
rate  riding  at  the  time  the  policy  is  effected.      Unless 
the  estimate  is  realised  the  company  will  not,  in  the 
absence  of  other  maa-gins  of  safety,  be  able  to  meet 
the  claims  as  they  ai'ise.     In  practice  the  rate  cannot 
be  put  too  high  for  reasons  of  safety,  and,  on  the  other 
hand,   it  must  not  be   put   too  low,    as  that    would 
involve  rates  of   premium  too  liigh    for    competitive 
puii")oses.     There  is,  however,  suiBcient  margin  here 
to  account  for  considerable  'S'ariations  in  the  rates  of 
premium  quoted  by  different  companies. 

The  third  factor  is  the  allowance  to  be  made  for 
expenses.  The  methods  of  fixing  this  loading  (as  it 
is  called)  vary  veiy  considerably,  according  to  the 
cii'cinnstances  of  individual  companies.  If  a  company 
is  worked  on  veiy  econcanical  lines,  or  if  the  life 
fund  is  only  charged  \\ith  a  fixed  expense  ratio  (as 
often  happens  in  the  case  of  composite  companies),  it 
can  safely  quote  premiums  involving  a  smaller  expense 
loading  than  another  company  which  does  not  possess 
either  of  those  advantages. 

It  will  be  seen  that,  each  one  of  these  facbore  is 
not  only  responsible  for  some  variation  in  the  resulting 
premium,  but  is  also  a  sourc-e  of  possible  profit  to  the 
company.  Favourable  moi+ality,  or  high  rat-es  of  in- 
terest earned,  will  result  in  a  suii^lus  being  shown, 
which  will  be  available  for  distribution  in  the  form 
of  bonuses  to  the  policyholder.  It  should  be  obvious, 
therefore,  particularly  in  the  case  of  a  with-profit 
policy,  that  the  company  which  chai-ges  the  lowest 
premiums  is  not  necessarily  the  best,  nor  is  one 
charging  a  high  rate  bound  to  be  one  that  should  be 
avoided.  Generally  speaking,  if  two  companies  are 
.  compared,  the  one  chai'ging  the  lower  rate  should  show 
eitlier  a  lower  rate  of  expense,  or  else  a  higher  rate  of 
interest  earned.  If  these  conditions  do  not  hold,  it  is 
quite  possible  that  a  contract  with  the  company  chai-g- 
ing  the  higher  rate  would  prove  to  the  ultimate  advan- 
tage of  the  poHcyholder. 

In  making  comparisons  between  "■5\dth-profit  " 
rates  we  ai-e  met  by  the  further  difficulty  that  the 
methods  of  distribution  of  profits  vary  considerably. 
The  most  usual  form  of  distribution  is  by  way  of  a 
reversionary  addition  to  the  sum  assured,  the  amount 
of  bonus  declared  being  payable  at  the  same  time  and 
on  the  same  conditions  as  the  sum  assured.  Such 
additions  usually  carrj"  with  them  the  option  to  take 
a  cash  payment  at  any  time,  or  to  apply  the  bonus 
towards  reduction  of  the  premium  payable  under  the 
policy.  There  are  several  methods  in  use  whereby 
the  profits  are  allocated  between  different  policyholders 
in   the  form  of  a  reversionarv   addition.       The   most 


usual  form  at  the  present  day  is  what  is  known  as 
the  uniform  compound  addition,  calculated  on  the  sum 
assured  and  existing  bonus  additions,  in  respect  of 
each  full  year's  premium  paid  under  the  policy  since 
the  last  declaration  of  bonus.  A  simple  reversionary 
bonus  takes  no  account  of  existing  bonuses,  the  addi- 
tion being  calculated  according  to  the  sum  assured 
only.  What  is  known  as  the  contribution  method  is 
much  more  complicated,  and  is  based  on  actual  calcu- 
lations of  the  theoretical  amount  which  each  policy 
has  contributed  towards  the  profits.  This  method  is 
considered  to  be  equitable  between  existing  policy- 
holders, but  it  is  obviously  not  an  easy  rnatter  for  a 
proposer  to  form  any  very  definite  opinion  as  to  bonus 
prospects  in  his  particular  case.  The  figures  showing 
bonus  additions  which  have  been  made  to  policies  of 
long  duration  are  not  much  guide  to  the  future,  since 
they  may  have  been  large  or  small  owing  to  some 
particular  feature  dming  years  long  past. 

In  tables  appearing  on  earlier  pages  of  this  Section 
we  have  been  able  to  give  considerable  information 
with  regard  to  individual  companies,  and  we  trust  that 
by  their  use  some  of  our  readers  may  find  themselves 
in  a  better  position  to  appreciate  the  points  which  have 
to  be  considered  before  deciding  upon  the  company 
most  likely  to  meet  their  requirements  with  regard 
to  life  insurance  cover. 

Thfi  next  matter  that  calls  for  some  discussion  is 
the  form  of  pohcy  w'liich  should  be  efiected,  and  in 
tills  connection  we  propose  to  discuss  first  the  relative ' 
advantages  of  contracts  under  the  with-profit  and  non- 
l)rofit  rates  of  premium.  During  recent  years  a  great 
deal  of  controversy  has  raged  round  this  question, 
owing  to  the  fact  that  so  many  companies  have  not 
found  themselves  in  a  position  to  distribute  profits  at 
the  same  rate  as  was  usual  before  the  War.  We  are 
not  concerned  to  discuss  the  situation  of  individual 
companies,  but  the  general  position  is  sufficiently 
accounted  for  by  the  difficulties  experienced  during  the 
War.  A  great  many  companies  were  in  a  position  to 
state  that  but  for  the  depreciation  in  securities  and 
the  e:^tra  mortality  experienced  in  the  form  of  war 
claims  it  would  have  been  possible  for  them  to  declare 
the  same  rate  of  bonus  as  in  pre-War  years,  and  in 
some  instances  even  to  increase  it.  It  would  seem 
clear,  therefore,  that  the  wthholding  of  any  distribu- 
tion of  profits  should  not  be  laid  as  a  crime  at  the  door 
of  the  insurance  companies,  but  should  be  regarded 
as  one  of  the  forms  in  which  the  insuring  pubhc  have 
had  to  make  their  contribution  towards  the  destmction 
of  capital  due  to  war  conditions.  At  the  same  time, 
it  is  perhaps  only  natm^al  that  a  portion  of  the  with- 
profit  pohcyholders  should  feel  aggrieved  that  they  have 
been  asked  to  pay  a  higher  rate  of  premium  than  the 
non-profit  pohcyholders,  having  during  the  period  in 
question  received  only  the  same  benefit.  The  answer  ■ 
that  no  profit  is  guaranteed,  and  that  in  effecting  a 
with-profit  policy  the  insured  simply  paid  for  his  chance 
of  participating  in  any  profit  which  might  be  found 
available,  is  not  always  regarded  by  the  aggrieved 
pohcyholder  as  conclusive.  One  result  of  the  situa- 
tion has  undoubtedly  been  that  the  non-profit  policies 
effected  during  recent  years  have  formed  a  larger  pro- 
portion of  the  total  new  business  than  was  formerly 
the  case,  and  this  feature  is  shown  in  one  of  our 
tables. 

The  question,  therefore,  arises  whether  or  not  it 
is  desirable  to  effect  a  new  pohcy  at  the  present  time 
under  the  with-profit  rates.  It  is  veiy  easy  to  show 
that  a  with-profit  policy  is  the  better  investment,  pro- 
vided that  the  estimated  rate  of  profits  is  realised 
during  the  currency  of  the  policy.  An  investigation 
for  every  class  of  p6licy  and  age  at  entry  would,  of 
course,  involve  a  large  amount  of  labour,  but  we  tliink 
that  the  followng  two  examples  will  be  sufficiently 
illustrative  of  the  point.  We  have,  of  course,  had  to 
assume  that  certain  rates  of  premium  will  be  charged, 
and  that  bonus  additions  at  the  compound  rate  of  30s. 
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pays  no  commission,  and  with  a  Record 
Economy  in  Management  issues 

Non-participating   policies 
at    lower   rates   than    other   offices. 

Examples   of  C  1      r^Dbn  iL 

Annual  premiums;       ^""^       ^-L^UUU  ASSUranCC 

Age.  At  death.  At  65  or  death. 

30  £16  :  19  :  2  £21  :  5  :  0 
40  23  :  12  2  6  32  s  15  ••  0 
50    34  s  15  s  0    59  ;  10:  0 


but    its    participating    contracts   are 

more  attractive  stilL 
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per  cent,  per  annum  will  be  declared  during  the  cur- 
rency of  the  policy. 


Death  at  Amount  of      Total  %  of 

end  o'        Policy-      Premiums    Policy- 
Years  Moneys  Paid  Monejrs 
Example  1.    Age  20  «t  entry. 

Premium  without  profits  £1  Us.  4d. 


10... 

...      100 

15-7 

157 

20... 

...      100 

31-3 

31-3 

30.  . 

...      100 

470 

47  0 

40.  - 

...      100 

627 

62-7 

Esample  2. 

Age  40  at 

entry. 

Premmm  without  profits  £2 14s.  Si 

10... 

...      100 

27-4 

27-4 

20... 

■■•      100 

54-8 

548 

30... 

...      100 

821 

821 

40... 

...      100 

1095 

1095 

Amount  o!      Total  %  of 

Policy-     Premiums    Policy-  ^ 
Moneys        Paid  Moneys 

Premium  witti  profits  £1  18s.  6'i. 
1156  192  16-6 

1335  38-5  289 

154-3  57-7  37-4 

178-3  770  43-2 

Premium  with  profits  £3  4s.  9d. 
1156  324  28-2 

1335  648  48-5 

1543  971  629 

178-3         1295  72-6 

A  comjjarison  of  the  two  columns,  showing  in  each 
case  the  percentage  wliich  the  total  premiums  paid 
bear  to  the  amount  of  the  policy-moneys,  reveals  that 
during  the  eai-ly  years  of  the  contract  the  non-profit 
policy  will  yield  the  better  return,  but  that  from  twenty 
years  onwards,  by  which  time  the  bonus  additions  are 
becoming  considerable,  the  with-profit  policy  is  in- 
creasingly advantageous.  We  think  that  a  similar 
result  will  be  discovered  if  an  investigation  is  made 
for  other  ages  at  entry  and  for  other  durations  of 
policy,  though  the  detailed  figures  would  vary  accord- 
ing to  the  rates  of  premium  charged.  We  have  no 
reason  to  suppose,  however,  that  the  main  point  of 
our  argument  would  be  affected,  and  we  contend  that 
the  figures  given  show  conclusively  that  for  the 
majority  of  purposes  the  with-profit  policy  will  give 
the  better  result,  provided  that  the  assumed  rate  of 
bonus  is  declared  during  the  whole  currency  of  the 
contract.  If  this  condition  does  not  hold  good,  the 
relative  merits  of  the  two  classes  are  to  some  extent 
affected,  but  it  would  be  necessary  for  there  to  be  no 
distribution  of  profits  on  more  than  one  quinquennial 
occasion  before  the  non-profit  contract  would  show  a 
more  favom-able  return  for  the  longer  t«rms.  It  is, 
of  course,  ob\-ious  that  the  advantage  to  be  gained  by 
the  with-profit  policy  depends  entirely  on  the  amount 
of  bonus  declared,  but  it  is  inconceivable  that  any  of 
the  leading  companies  should  be  compelled  to  make 
no  distribution  over  a  long  series  of  years.  If  there 
were  to  be  a  prolonged  period  of  adverse  experience, 
such  as  obtained  during  the  few  years  of  the  War,  it 
would  be  found  that  the  companies  would  cease  to 
transact  with-profit  business  (following  the  example 
already  set  by  one  prominent  company),  and  would 
take  steps  to  refund  to  with-profit  policyholder  the 
amounts  paid  by  them  in  excess  of  the  non-profit  rates. 
Such  a  course  cannot,  however,  be  adopted  at  the 
present  time  simply  because  one  quinquennial  dis- 
tribution has  not  taken  place. 

In  deciding  the  relative  advantages  of  with-profit 
and  non-profit  contracts,  therefore,  we  have  really  to 
form  an  opinion  as  to  the  probability  of  the  companies 
being  able  to  declare  in  the  future  the  rates  of  bonus 
to  which  they  ha\-e  been  accustomed  in  the  past.  We 
may  say  at  once  that  we  have  little  doubt  that  such  a 
situation  will  be  realised  in  the  near  future.  The 
effects  of  war  conditions  are  gradually  wearing  off  as 
far  as"  life  business  is  concerned,  and  in  many 
instances  the  withholding  of  the  profits  was  a  pre- 
cautionary measure  that  is  bound  to  reap  its  own 
reward  in  course  of  time  and  prove  a  som-ce  of  strength 
to  the  companies.  It  must  be  remembered  that  the 
writing  down  of  book  values  owing  to  the  deprecia- 
tion of  securities  is  not  a  definite  loss  of  money,  hke 
the  payment  of  the  sums  assm'ed  under  policies  which 
liecame  early  claims  owing  to  deaths  on  the  battlefield. 
It  is  rather  of  the  nature  of  a  hidden  reserve,  which 
may  justifiably  be  released  when  capital  values  rise 
again,  and  that  such  a  rise  is  taking  place  at  the  pre- 
sent time  is  well  known.  It  is  not  only  a  question  of 
whether  companies  will  be  justified  in  writing  up  the 
values  of  their  existing  securities  in  their  balance 
sheets,  but  also  there  is  the  fact  that  the  amounts 
obtained  upon  securities  which  are  realised  will  be  in 
excess  of  the  book  values  and  will  thus  automatically 
show  a  profit. 


We  have  discussed  on  another  page  the  effect  of 
the  high  rates  of  interest  which  have  been  earned  in 
recent  years,  and  the  prospects  for  the  future,  and  we 
need  only  say  here  that  there  seems  every  likelihood 
of  the  companies  oTDtaining  a  profit  from  excess 
interest  in  the  future  as  great  or  greater  than  has  been 
the  case  in  the  years  immediately  preceding  the  War. 
Having  regard  to  all  these  factors,  we  can  see  ijo  reason 
to  think  that  the  companies  will  not  be  able  to  resume 
the  distribution  of  profits  in  the  near  future,  and, 
therefore,  we  consider  that  for  ordinary  purposes  a 
with-profit  policy  is  to  be  preferred  to  one  under  the 
non-profit  rates. 

We  now  propose  to  give  some  description  of  the 
principal  classes  of  life  assurance  which  may  be 
effected,  and  to  explain  their  general  objects  and  use. 
For  the  purpose  of  illustration  we  give  a  few  speci- 
mens of  the  rates  of  premium  which  might  be  charged 
in  each  case.  These  rates  will  be  useful  in  comparing 
the  relative  cost  of  the  different  classes  of  contract, 
but  they  must  not  be  regarded  as  the  rates  which 
ought  to  be  charged  by  any  particular  company.  It 
will  be  found  in  practice  that  some  companies  charge 
more  and  some  companies  less  than  the  rates  shown. 


WHOLE-LIFE  ASSURANCE. 

Premium  paijahle    ihroughoid   life   to  secure  £100  at 

death. 
Age  next  Without  With 

Birthday  Profits  Profits 

£    s.  d.  £    s.  d. 

20     1  11     4  1  18     6 

25     1  15     1  2     3     1 

30     2     0     1  2     8    9 

35     2     6     6  2  15  11 

40     2  14     9  3     4     9 

45     3     5     6  3  16     2 

The  whole-of-life  "  without-profi.ts "  policy  is  the 
simplest  form  of  life  assui-aiice.  It  consists  of  a 
contract  by  the  Company  to  pay  a  definite  fixed  sum 
to  the  representatives  of  the  assm-ed  immediately  upon 
proof  of  his  death,  provided  that  the  assm-ed  shall  pay 
to  th*  Company  each  year  as  it  falls  due,  as  long 
as  he  shall  live,  the  con-esponding  amount  of  annual 
premium.  Questions  of  bonus  distributions  do  not 
directly  arise,  though  they  may  be  some  guide  to  the 
financial  condition  of  the  Company.  There  are,  how- 
ever, other  little  matters  that  might  repay  investigation 
by  a  proposer,  as,  for  example,  the  conditions  applic- 
able in  the  event  of  his  being  unable  at  some  future 
time  to  continue  payment  of  the  premiums.  Some 
companies  guarantee  fixed  cash  surrender  values  or 
paid-up  policies  for  reduced  amovmts,  and  the  terms 
upon  which  premiums  in  airear  will  subsequently  be 
accepted  also  vary. 

This  class  of  policj^  is  frequently  used  in  connection 
with  money  transactions,  where  it  is  necessary. or 
desirable  to  effect  insm-ance  cover  as  additional  security 
for  a  loan.  But  it  has  advantages  for  other  purposes. 
.Apart  from  special  classes,  such  as  short-term  policies, 
it  provides  the  maximum  cover  for  the  minimum 
outlay  in  annual  premiums,  and  it  may,  therefore, 
meet  the  case  of  men  who  have  undertaken  family 
responsibilities,  and  who  did  not  insure  their  lives 
when  they  were  younger. 

The  "  with-profits  "  policy  is  similar  to  the  one 
already  discussed,  with  the  advantage  that  it  confers 
on  the  assui'ed  the  right  to  participate  in  the  profits 
which  may  be  declared  from  time  to  time  in  accord- 
ance with  the  regulations  of  the  Company.  It  is 
therefore  obvious  that  in  comparing  the  relative  merits 
of  two  offices  the  proposer  will  have  to  consider  the 
amount  of  premium  which  he  might  have  to  pay,  and 
also  the  probable  amount  of  bonus  which  he  might 
receive.  .\s  we  have  shown,  profits  are  derived 
not  merely  from  the  extra  premium  paid  to  secm-e 
the  right  to  participate  in  them,  but  also  from  the 
margins  allowed  in  the  rates  of  mortality,  interest, 
and    expenses    utilised    in    the    calculation     of    the 
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premiums  for  all  classes  of  assurance.  In  practice 
there  are  also  profits  arising  from  other  sources,  such 
as  the  lapse  or  surrender  of  some  policies,  the 
realisation  of  investments,  and  miscellaneous  receipts. 


-LIMITED 


2  IG 

1 

2     8 

7 

3  10 

0 

4    3 

1 

4  11 

8 

5     5 

1 

WHOLE-LIFE  ASSURANCE- 
PREMIUMS. 

Premium  payable  for  10  years  only  to  secure  £100  at 
death. 

Age  next                                Without  With 

Birthday                                 Profits  ,  Profits 

i,    3.    d.  £    s.    d. 

30      4  11  11  5  11     6 

40                  5  12     :i  6  12     5 

50      7    0    4  8     11 

Premium  payable  for  20  years  only  to  secure  £100  at 
death. 


30      

40      

50       

Whole-life  assurances  may  be  effected  with 
premiums  limited  to  a  fixed  term  of  years.  Under 
this  class  of  contract  the  assm-ed  obtains  pre- 
cisely the  same  benefit,  and,  in  addition,  he  has  the 
satisfaction  of  knowing  that  he  will  not  have  to  pay 
more  than  the  agi'eed  number  of  annual  premiums,  no 
matter  how  long  he  may  be  fortunate  enough  to  hve. 
Most  companies  are  prepared  to  quote  rates  on  this 
basis  for  almost  any  terms  of  years.  There  are  many 
atlvantages  in  this  form  of  contract,  and  it  is  sm-prising 
that  it  has  not  Been  more  eagerly  sought  after  by  the 
public  than  has  been  the  case. 

For  most  of  the  younger  ages  at  entry  a  very 
small  increase  in  the  rate  of  premium  will  be  sufficient 
to  ensui'e  the  cessation  of  all  payments  at  an  advanced 
age.  In  the  great  majority  of  persons  the  active  years 
of  life  cease  on  the  attainment  of  age  sixty  or  sixty- 
five,  and  in  many  cases  this  cessation  of  work  is 
accompanied  by  a  reduced  income  derived  by  way  of 
pension  or  from  invested  capital.  It  would  seem, 
therefore,  that  any  method  whereby  the  expenditure 
could  be  automatically  reduced  at  that  time  would  be 
very  welcome  to  the  insuring  public.  It  may  be  that 
the  favour-  with  w-hich  endowment  assurances  are 
regarded  has  been  the  cause  of  the  lack  of  welcome 
accorded  to  limited  premium  policies.  It  might  be  of 
interest  to  indicate  that  the  limited  premium  policy 
may  be  regarded  as  a  whole-of-life  policy  with  the 
option  to  take  a  reduced  cash  payment  on  the  attain- 
ment of  the  selected  age.  and  the  following  comparison 
of  the  results  which  can  be  obtained  from  the  two 
classes  will  illustrate  om-  point. 

If  a  life  aged  thirty  desires  to  effect  a  policy  for 
£100  he  would  have  to  pay,  according  to  the  rates 
we  have  assumed,  an  annual  premium  of  £2  Os.  Id. 
for  an  ordinary  whole-life  assurance,  £2  5s.  2d.  for  a 
whole-life  assurance  under  which  the  premiums  would 
cease  to  be  payable  at  age  sixty,  and  £2  15s.  lid.  for 
an  endowment  assurance  under  which  the  sum  assured 
would  be  payable  on  the  attainment  of  age  sixty  »r  his 
death  should  that  occur  previously.  The  small  amount  of 
5s.  per  cent,  in  excess  of  the  ordinary  whole-life  pre 
mium  secures  the  payment  of  all  premiums  during  the 
working  years  of  life,  and,  moreover,  would  give  a  larger 
cash  surrender  value  during  the  whole  of  the  period 
should  it  be  necessary  to  teiTninate  the  contract.  The 
same  amount  of  premium  would  secure  an  endowment 
assurance  of  just  over  £80.  In  other  words,  the  hfe 
assured  backs  himself  to  the  extent  of  twenty  per  cent, 
of  the  sum  assured  to  live  until  tlie  attainment  of  ag:e 
sixty,  and  in  the  event  of  his  prior  death  the  same 
expenditure  of  premium  has  yielded  a  smaller  sum 
assured  for  the  benefit  of  his  dependents.  On  the 
other  hand,  under  the  limited  premium  policy  should 
he  live  to  attain  age  sixty  and  then  find  himself  in 
need  of  money,  not  only  would  the  payment  of  further 


premiums  cease,  but  he  would  be  entitled  to  a  cash 
surrender  value  of  his  policy,  which  would  vary  accord- 
ing to  the  company  with  which  He  was  insured,  but 
which  may  be  taken  on  the  average  as  approximately 
sixty  per  cent,  of  the  sum  assured.  A  comparison  of 
the  limited  premium  policy  and  the  endowment  assur- 
ance for  the  same  amount  of  annual  premium,  there- 
fore, gives  the  following  results.  The  limited  premium 
policy  will  provide  the  larger  sum  assured  of  £100 
against  a  sum  assui'ed  of  only  £80  under  the  endow- 
ment assurance,  and,  on  tlie  other  hand,  will  produce 
a  cash  payment  at  age  sixty  of  only  £60,  as  compared 
with  £80  in  the  other  case.  Unless  we  can  assume 
that  the  majority  of  the  insuring  public  are  persons 
with  no  dependents,  and  that  they  feel  sure  of  attain- 
ing the  specified  age,  it  is  difficult  to  see  why  endow- 
ment assurances  should  have  attained  to  such  favour, 
whilst  limited  premium  policies  are  comparatively  few. 
For  the  average  man,  the  latter  form  of  contract 
enables  him  to  make  larger  provision  for  his  dependents 
during  his  working  years  of  life,  releases  him  from 
further  liability  when  he  retires  from  business,  and 
gives  him  the  option,  which  does  not  appertain  to  an 
endowment  assurance,  of  continuing  the  assurance  in 
force  for  the  full  sum  assured  or  of  taking  a  good  cash 
value,  wdiichever  course  may  be  more  suitable  to  his 
circumstances  at  the  time. 

We  are  aware,  of  course,  that  the  figures  which  we 
have  given  will  not  hold  in  detail  for  every  age  and 
term  which  might  be  selected,  but  they  are  merely 
illustrative  of  the  argument,  and  any  other  age  and 
term  would  yield  similar  results  in  support  of  our 
contention. 


ENDOWMENT  ASSURANCE. 

Premium  payable  to  secure  £100  at 

the 

age  stated  or 

at  previous  death. 

Maturing  at  age  50. 

Age  next                                Without 

With 

Birthda 

y                             Profits 

Profits 

^                                      £     3.   d. 

£    3.  d. 

20     . 

2  10     8 

3     3     8 

25     . 

3     4     0 

3  17  11 

30     . 

4     4     6 

Maturing  at  age  55. 

5     0     1 

25     .. 

2  13    9 

3     9     0 

30     . 

3     7     1 

4     0     2 

35     . 

4     7  11 

5     6     8 

40     . 

6     2     9 

Maturing  at  age  60. 

7     15 

25     .. 

2     6     3 

2  19  11 

30     .. 

2  15  11 

3     7     6 

35     .. 

3  10    0 

4     7     4 

40     .. 

4  10    7 

5  11     0 

This  class  of  pohcy  differs  very  considerably  from 
a  whole-of-life  assurance.  It  consists  of  a  contract  by 
the  Company  to  pay  the  sum  assured  at  a  par- 
ticular future  date  should  the  life  assured  be 
then  living,  or  at  his  death  should  that  occur 
previously.  It  is  obvious  that  the  premium  must 
be  higher  than  fot  a  whole-of-hie  policy,  iseeing 
that  the  date  of  maturity  is  fixed  at  the  outset  and  thus 
there  is  no  possibility  of  the  payment  of  the  benefit 
being  deferred  owing  to  the  exceptional  longevity  ol 
the  assured  beyond  the  normal  period ;  whilst  the  pro- 
poser can  estimate  at  the  outset  the  maximum  amount 
he  will  have  to  pay  in  premiums. 

It  has  the  advantage  of  extreme  flexibility,  since 
most  companies  will  issue  a  pohcy  of  this  class  for 
almost  any  term  of  years  the  proposer  likes  to  select. 
It  can  thus  be  used  in  the  nature  of  an  investment 
by  choosing  a  short  tenn  of  10  or  15  years,  or  the 
true  assurance  element  may  be  increased  by  post- 
poning the  maturity  date  till  some  advanced  age  like 
65  or  70. 

That  the  advantages  of  this  class  of  assurance  have 
been  very  much  recognised  by  many  of  the  leading 
firms  employing  large  numbers  of  clerks,  and  also  by 
persons  of  the  middle  class,  is  evidenced  by  the  large 
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number  of  contracts  coming  from  such  sources.  It  is 
presumably  thought  that,  by  inducing  their  employees 
to  take  up  such  policies  (towards  the  premiums  of 
which  the  firm  in  many  cases  contributes),  the 
employers  lighten  the  moral  obligation  which  is  upon 
them  to  see  that  the  dependents  of  their  employees  do 
not  suffer  want  in  case  of  the  employee's  early  death, 
and  also  greater  provision  is  made  for  the  employee's 
comfort  when  he  or  she  reaches  pensionable  age. 


CHILDREN'S  DEFERRED  ASSURANCES. 

Premiums  payable  throughout  life  to  secure  £100  at 
death,  should  such  death  occur  after  the  attain- 
ment of  age  21. 

Age  next  Age  nest 

Birthday  £     s.    d.  Birthday  £     s.    d. 

1     ...     "...     0  18    3  10  16    5 

4    10     8  13  1  10     1 

7     13     4  10  1  14    4 

DuEiNG  recent  years  a  form  of  life  insurance  which 
has  grown  rapidly  in  favour  is  that  known  as  children's 
defended  assurances.  Under  this  scheme  a  policy  may 
be  effected  without  medical  examination  on  the  life  of 
a  child  by  the  parent  or  guardian,  under  which  the 
premium  is  payable  throughout  the  life  of  the  child, 
but  the  assurance  does  not  come  into  force  until  the 
child  attains  the  age  of  21.  The  scheme  has,  of 
com-se,  been  extended  to  cover  other  contingencies. 
It  may  come  into  force  at  some  age  other  than  21, 
and  it  may  take  the  form  of  an  endowment  assurance 
at  some  specified  age.  The  principle  underlying  the 
contract  is  the  same  in  each  case.  It  enables  a  parent 
to  insure  the  life  of  his  child  at  a  rate  of  premium 
considerably  less  than  would  have  to  be  paid  if  the 
policy  were  not  effected  until  the  child  had  attained 
to  manhood.  Moreover,  the  absence  of  medical  exami- 
nation will  in  many  cases  enable  effective  insm^ance 
cover  to  be  obtained  which  might  not  be  possible  at 
a  more  advanced  age  owing  to  detects  which  had  arisen 
in  the  health  of  the. child.  There  is  also  the  possi- 
bility that  the  child  may  subsequently  engage  in  some 
hazardous  occupation  which  in  the  ordinary  course 
would  give  rise  to  an  extra  premium  being  charged, 
and  this  risk  is  forestalled  by  the  child's  assm-ance. 
The  rates  of  premimn  charged  and  the  conditions 
under  which  the  policies  are  issued  vary  with  different 
companies,  and  the  figures  given  at  the  head  of  this 
column  are  merely  specimens.  In  the  event  of  the 
death  of  the  child  before  the  attainment  of  age  21,  the 
premiums  paid  will  usually  be  refunded  with  or  with- 
out interest.  There  are  also  usually  valuable  options 
attached  to  the  policy,  which  may  be  exercised  on  the 
attainment  of  the  age  at  which  the  insurance  is  to 
commence.  These  will  take  the  form  of  a  cash  pay- 
ment, or  the  conversion  of  the  policy  from  a  whole-of- 
life  assurance  into  an  endowment  assurance  at  some 
specified  age,  or  into  a  paid-up  policy  free  from  the 
payment  of  further  premiums.  During  the  period  of 
deferment  the  policy  is  regarded  as  the  property  of 
the  parent  or  guardian  who  effected  it,  and  under  a 
clause  in  the  policy  the  interest  passes  to  the  life 
insured  immediately  upon  the  attainment  by  him  of 
the  specified  age. 

.\s  the  issue  of  these  policies  is  of  comparatively 
recent  development  it  is  too  early  to  estimate  what  the 
experience  will  prove  to  be,  but  it  is  possible  that  the 
companies  may  find  that  it  does  not  prove  as  good  as 
in  the  case  of  lives  of  more  advanced  age  selected  in 
the  ordinary  manner. 


IMMEDIATE   ANNUITIES. 

Amount  of  Annuity  for  each  £100  purchase  money. 

Age  last  Male  Female 

Birthday  Lives  Lives 

£    s.  d.  £     s.  d. 

7     2     6  6  U     6 

8     0     8  7     5     0 

9     5     0  8     4     4 

10  16  11  9  12     4 


50 
55 
60 
65 


This  class  of  contract  is  the  reverse  of  life  assur- 
ance. The  latter  secures  ,the  payment  at  death,  or 
some  fixed  future  date,  of  a  capital  sum  in  consideration 
of  the  prior  receipt  by  the  company  of  small  periodical 
premiums  paid  by  the  assured.  Under  an  annuity 
contract  the  purchaser  sinks  a  capital  sum  with  the 
company,  and  subsequently  receives  small  periodical 
payments  during  the  remainder  of  his  or  her  lifetime, 
or  in  some  cases  for  a  fixed  period  should  the  life 
survive.  The  principal  disadvantage  which  may  be 
put  forward  from  the  purchaser's  point  of  view  to  this 
class  of  contract  is  the  possibility  that  he  or  she  may 
die  almost  immediately  or  within  a  very  few  years,  in 
v.hich  case  the  bulk  of  the  capital  paid  in  will  have 
been  lost.  On  the  other  hand,  seeing  that  provision 
is  made  in  the  calculation  of  the  rates,  not  only 
for  interest  on  the  capital  sum,  but  also  for  the  return 
of  the  capital  itself  during  the  remainder  of  the 
annuitant's  lifetime,  the  amount  of  income  which  may 
be  derived  will  be  considerably  more  than  could  be 
obtained  by  the  interest  payable  on  any  investment  of 
reasonable  security.  This  is  more  especially  the  case 
the  older  the  age  of  the  aimuitant  at  the  time  of 
purchase.  The  contract  is  thus  very  desirable  from 
the  point  of  view  of  persons  of  comparatively  moderate 
means,  who  have  no  relatives  or  dependents  for  whom 
provision  should  be  made  in  case  of  the  annuitant's 
death.  It  is  also  much  utilised  by  executors  or 
trustees,  as  it  enables  provision  to  be  made  in  the  form 
of  a  capital  sum  for  bequests  of  annuities  to  servants 
and  employees  of  the  testator,  and'  thus  conduces  to 
tiie  more  rapid  winding  up  of  the  estate. 

From  the  above  examples  it  will  be  seen  that,  unlike 
the  case  of  assurances  where  the  same  rate  of  premium 
is  charged  for  male  and  female  lives,  a  larger  amount 
of  annuity  is  payable  to  a  man  than  to  a  woman  of  the 
same  age.  This  is  the  result  of  the  experience  of 
companies  doing  this  class  of  business,  it  having  been 
found  that  after  about  middle  life  the  vitality  of  the 
gentler  sex  is  greater  than  that  of  men,  the  majority 
of  whom  have  been  emploj'ed  in  strenuous  labour 
during-  the  greater  portion  of  their  lives.  Whether  this 
feature  \vi\\  continue  to  appear  in  so  prominent  a  form 
in  the  future  is  a  matter  for  speculation,  having  regard 
to  the  great  influx  of  women  into  forms  of  employment 
hitherto  monopolised  by  men. 


DEFERRED  ANNUITIES. 

This  class  of  contract  consists  of  the  payment  during 
the  working  years  of  hfe  of  an  annual  premium  in 
order  to  provide  an  annual  income  in  later  years.  It 
has  developed  considerably  in  connection  with  pension 
schemes,  and  also  appeals  strongly  to  certain  classes 
of  professional  men.  and  to  employees  of  small  firms 
where  no  pension  scheme  exists.  It  should  also  meet 
the  needs  of  large  numbers  of  women  who  have  to 
earn  their  own  living,  but  who  have  no  dependents. 

We  would  point  out  that  the  rates  quoted  by 
different  companies  vary  very  considerably;  but  this 
is  largely  because  there  are  many  variations  in  the 
conditions  upon  which  the  contracts  are  granted,  par- 
ticularlj'  as  regards  the  course  taken  in  the  event 
of  the  death  of  the  hfe  before  attainment  of  the  age 
at  which  the  annuity  was  to  come  into  operation.  The 
variations  range  from  the  return  of  all  premiums  paid 
accumulated  at  3i%  compound  int<<rest  down  to  no 
return  of  premiums  at  all. 

Other  differences  in  practice  which'  may  be  men- 
tioned relat«  to  the  date  on  which  the  first  payment 
of  annuity  is  to  fall  due.  In  some  cases  the  annuities 
are  payable  by  quarterly  instalments,  though 
the  majority  are  payable  half-yearly.  Most  of&ces 
allow  the  assured  the  option  of  taking  a  cash  sum  on 
attainment  of  the  maturity  age  instead  of  commencing 
to  receive  the  annuity. 

Having  regard  to  all  these  variations  in  the  terms 
upon  which  deferred  annuity  contracts  are  issued,  we 
do  not  think  any  useful  purpose  would  be  served  by 
attempting  to  give  specimen  average  rates. 
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TABLE  "K." 

Giving  Details  of  tlie  Revenue  Account  for  tlie  Year  1921  with 
Figures  relating  to  Earlier  Years. 


"  Fire  "  Business. 
Comparative 


1 

Interest  an 

3 

Commiss 

on 

Profit  and 

Other 

Fund  at  end 

Premiums 

Diva,  less  Tax      , Claims . 

,— and  Expenses— 

Lo.«s  Account 

Outgoing 

3     of  Year- — 

£ 

£ 

£ 

%of 

£ 

"'oOf 

£ 

£ 

£ 

%of 

Alliance. 

Prems. 

Prems. 

Prems. 

1911       . 

1,324,224 

87,533 

61.3,311 

46-3 

487,447 

36-8 

291,483 

12,819 

2,106,697 

15-9 

1916       . 

1,369,159 

75,341 

471,148 

34-4 

519,464 

37-9 

436,028 

12,199 

2,127,018 

15-5 

1921        .. 

1,966,478 

99,659 

948,474 

48-2 

899,541 

45-7 

191,199 

18,376 

2,286,.592 

116 

Adas. 

19U        . 

1.167,823 

36,541 

623,039 

53-3 

428,805 

36-7 

123,140 

20,243 

1,137,500 

■97 

1916       ... 

1,271,018 

43,186 

570,793 

44-9 

450,976 

35-5 

181,070 

27,105 

1,467,225 

110 

1921        ... 

2,123,300 

90,707 

1,150,312 

54-2 

892,472 

42-0 

176,647 

69,574 

2,125,000 

100 

Bolton  Cotton  Trade. 

1911 

17,606 

8,480 

2,717 

1.3-4 

1,819 

10-3 

10,100 

— 

213,453 

1,212 

1916 

18,740 

8,937 

15,338 

81-8 

3,317 

17-7 

— 

— 

221,.357 

1,182 

1921        .. 

25,298 

5,883 

3,471 

13-7 

1,637 

6-3 

— 

— 

188,832 

746 

British  Equitable. 

1911       ... 

10,273 

529 

1.733 

16-9 

3,868 

37-7 

529 

63 

15,497 

151 

1916       ... 

32,156 

958 

18,340 

57-0 

11,523 

35-8 

958 

434 

27,495 

85 

1921       ... 

176,728 

1,881 

93,139 

52-7 

62,938 

35-6 

1,881 

1,423 

86,407 

49 

British  Fire. 

1911   (19  mos.)           9 

— 

2 



23 

— 

-10 

— 

1 

— 

1916       ... 

292 

— 

126 

431 

105 

36-0 

44 

— 

117 

40 

1921        ... 

21,373 

— 

11,082 

51-9 

8,682 

40-6 

-3,074 

13 

12.824 

00 

Btitish  General. 

1911 

19,538 

— 

11,133 

57-0 

6,813 

34-8 

57 

93 

6,117 

31 

1916       .. 

38,176 

— 

23,643 

61-9 

11,068 

290 

-1,634 

136 

15,270 

40 

1921        .. 

251,983 

7,003 

132,697 

52-7 

87.301 

34-7 

-3,238 

132 

200,793 

80 

British  Oak. 

1911 

No  figures  available 

— 

1916       . 

3,321 

— 

738 

22-2 

483 

14-6 

47 

— ■ 

2,490 

73 

1921       . 

48,390 

420 

18,641 

38-5 

21,628 

44-7 

1,141 

45 

19,.336 

■4(1 

Caledonian. 

1911 

438,146 

8,732 

233,608 

53-3 

154,364 

35-2 

47,960 

10,900 

248,969 

.37 

1916       ... 

500,226 

11,805 

266,145 

53-2 

168,915 

33-8 

48,773 

17,548 

370,077 

74 

1921        ... 

846,807 

33,021 

484,646 

57-2 

340,633 

40-2 

81,543 

2.366 

588,722 

70 

Car  and  General  (Allied  to  Royal  Exchange). 

1911        ... 

10,085 

— 

6,443 

63-9 

3,691 

36-6 

-664 

27 

3,362 

33 

1916 

4,1.36 

— 

7,120 

172-2 

1,486 

35-9 

-2,676 

44 

1,379 

33 

1921        .. 

(See 

Table  "  P.") 

Century. 

1911 

35,625 

— 

18,732 

52-6 

13,045 

36-6 

1,421 

83 

72,250 

203 

1916         .. 

101.919 

— 

38,077 

37-4 

38,729 

380 

11,575 

921 

115.960 

114 

1921        ... 

215,987 

2..-.4.-. 

130,707 

60-5 

87,086 

40-3 

83,180 

1,022 

86,395 

40 

Commercial  Union. 

1911        .. 

3,332,915 

740 

1,856,899 

53-7 

1,118,332 

33-6 

214,299 

71,504 

3,238,102 

97 

1916       ... 

4,083,216 

784 

2,108,578 

51-6 

1,352,436 

33-1 

211,869 

108,361 

4,2.50,154 

104 

1921 

6,118,495 

— 

3,500,314 

57-2 

2,372,950 

38-8 

200,000 

242.93S 

6,11.5.538 

100 

Co-operative. 

1911 

36,968 

3,899 

10,040 

27-2 

13,863 

37-5 

5,500 

17 

114,.568 

310 

1916     .... 

65,945 

7,858 

14,996 

22-7 

22,868 

34-7 

16,868 

10,937 

197,894 

300 

1921 

157,082 

4,100 

74,369 

47-3 

70,687 

450 

11,000 

71 

78,229 

50 

Comhill. 

1911 

28,570 

—  ' 

20,636 

72-2 

325 

11 

3,500 

7 

16,299 

57 

1916       ... 

5,576* 

— 

4,679 

83-9 

345 

6-2 

— 

9 

3,789 

08 

1921 

44,952 

—    ■ 

29,514 

65-7 

5,164 

11-4 

5,000 

21 

31,385 

70 

*  Net  of  Commission 

Drapers'  and  General  (Allied  to  Provincial). 

1911       ... 

16,926 

343 

9,609 

56-8 

8,795 

520 

-929 

150 

2.066 

12 

1916       . 

18,965 

494 

15,247 

80-4 

7,685 

40-5 

-3,611 

204 

.5,119 

27 

1921          . 

(See 

Table  "  P.") 

Fjip;le,  Star  and  British  Dominions. 

1911 

208,577 

— 

140,073 

67-2 

80,289 

38-5 

3,797 

209 

25,929 

12 

1916       ... 

261,933 

4,517 

141,311 

53-9 

96,501 

36-8 

— 

928 

120,241 

40 

1921 

(See 

Table  "  P.") 

Ecclesiastical 

1911       ... 

49.833 

5,956 

13,152 

26-4 

12,983 

26-1 

26,438 

216 

117,577 

236 

1916        ... 

66,351 

6.703 

13,210 

19-9 

20,262 

30-5 

41,473 

280 

164,825 

248 

1921 

89,183 

10.394 

12,063 

13-5 

35,528 

39-8 

41,331 

12,935 

178,830 

201 

Economic. 

1911 

No  figures  available. 

1916       ... 

ditto 

1921 

173,121 

6.713 

102,069 

58-3 

66,310 

37-9 

-30,000 

— 

109,997 

63 

Employers'  Liability. 

1911 

55,760 

— 

33,396 

59-9 

21,880 

39-2 

-4,844 

182 

22,.304 

40 

1916       ... 

158,.556 

— 

76,412 

48-2 

44,272 

27-9 

24,223 

1,698 

63,423 

40 

1921 

(See 

Table  "  P.") 

English  (estab.  1919). 

1921        ...  51,204 

Excess. 

1911  ...  117,323 
1916  ...  88,217 
1921       ... 


20.334 


39-' 


21,153 


2  224 


20,482 


40 


2.194 


81,030 

69-1            16,182 

13-8 

23,296 

51 

60,540 

52 

92,460 

104-8           13,232 
(See  Table  "  P.") 

150 

2,025 

70 

40,041 

45 

xl 
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"Fire"  Business. 


TABLE  "  K  "—continued- 


Givln?  Details  of  the  Revenue  Aeeount  for  the  Year  1921  with  Comparative 
Figures  relating  to  Earlier  Years. 


, Incoma v             . ■ 

Interest  and 

Premiums  Diva,  less  Tax Claims , 

£                    £                    £               %  of 
Fine  Art  and  General  (Allied  to  N.B.  and  M.)                  Prems. 

_ — Outgo 

Commission       Profit  and  Loss 
/—and  Expenses— ^     Account 
£            %  of             £ 
Prema. 

Other 
Outgoings 
£ 

Pund  at  end 

, of  Year 

£              %  of 
Prems, 

1911        ...         89,715 
1916       ...          87,988 
1921       ... 

6,074 
6,365 

48,031 
55,406 

53-5 
63-0 

(See 

31,337 
25,188 
Table  "  P." 

34-9 

28-6 
) 

14,174 
12,450 

747 
629 

146,500 
152,695 

163 
174 

General  Accident. 

1911       ...        125,653 
1916       ...        193,459 
1921       ...        376,285 

— 

100,518 

78,789 

220,706 

80-0 
40-7 

58-7 

42,387 

70,456 

155,719 

33-7 
36-4 
41-4 

—10,392 
39,570 
24,608 

1,032 

667 

90,261 
118,205 
229,297 

72 
61 
61 

Gresham  Fire  &  Accident. 

1911       ...          11,099 
1916       ...          88,068 

z 

2,518 
44,540 

22-7 
50-6 

5,272 
37,273 

47-5 
42-4 

-391 
2,911 

635 

3,700 
29,356 

33 
33 

1921       ...         15h053 

1,788 

105,316 

69-7 

62,793 

41-6 

195 

750 

52,869 

35 

Guardian. 

1911       ...       594,114 
1916       ...        674,804 
1921       ...     1,013,734 

30,490 
26,624 
38,873 

354,049 
329,767 
550,110 

59-6 
48-9 
54-3 

213,116 
243,532 
403,099 

35-9 
361 
39-8 

45,958 
71,682 
71,799 

'4,314 
36,148 
31,743 

;  804,300 
"  828,700 
1,126,451 

135 
123 
111 

Hearts  of  Oak. 

1911       ...         37,817 
1916       ...         24,284 

22 

23,926 
5,859 

63-3 
241 

18,383 
14,190 

48-6 
58-4 

-6,853 
2,125 

132 
110 

11,345 

^^7,285 

30 
30 

1921       ...         Figures  not  available. 
Legal  and  General. 
1911       ...         No  figures  available. 
1916       ...  ditto 

1921       ...      [142,489  1,515 

Licenses  and  General. 

1911       ...         No  figures  available. 
1916       ...        130,701  921 

1921       ...        [51,602         ■  1,172 

Liverpool  and  London  and  Globe. 

1911        ...     2,839,672  53,484 

1916       ...     3,263,109  89,628 
1921        ...     4,403,804  — 

Liverpool  Marine  and  General. 

1911       ...         No  figures  available. 
1916       ...  ditto 

1921       ...         47,038  — 


77,162 

54-2 

49,193 

34-5 

—3,500 

52 

57,048 

40 

13,020 
31,586 

424 
612 

11,425 
17,100 

37-2 
33-1 

3,865 
2,180 

667 
117 

15,065 
26,449 

49 
51 

1,586,040 
1,784,294 

2,783,464 

55-9 
54-7 
63-3 

920,247 
1,016,861 
1,740,070 

32-4 
31-2 
39-5 

273,147 
398,589 
-23,295 

93,392 
130,737 
147,752 

1,385,869 
2,305,243 
3,062,722 

49 
71 
69 

[25,926         551 


20,058 


42-6 


—5,729 


18,815 


National  Benefit. 

1911       ...  No  figures  available. 

1916       ...  33,613  95 

1921       ...     I      Figures  not  available. 
North  British  and  Mercantile. 


27,472 


1911 

1916       .. 

1921 
Northern. 

1911 

1916 

1921 
Pearl. 

1911 
1916 
1921 


2, 37^,0  to 
2,351,733 
3,543,153 

1,240,611 
1,443,032 
2,.575,323 


80,140 
79,635 
70,6  U 

65,436 

79,807 

139,495 


1,319,312 
1,22?,381 
1,952,539 

671,010 

727,703 

1,559,944 


81-7 


58-7 
52-2 
55-1 

53-7 
50-3 
60-6 


10,327 


880,003 

874,742 

1,537,334 

459,587 

536,373 

1,026,501 


30-7 


370 
37-1 
43-4 

36-8 
37-1 
39-9 


—3,257 


150,442 
240,748 
377,151 

195,076 
199,784 
187,794 


23 


3,361 


7,909  2,-501,616 

6,307  2,491,893 

—  2,968,461 

3,530  1,624,032 

3,495  1,921,977 

78,673  2,687,912 


No  figures  available 
ditto 
74,057  1,295 


40 


London. 

1911        ...        762,925 

29,549 

372,112 

48-9 

.301,600 

39-5 

64,474 

2,594 

862,580 

113 

1916       ...        928„303 

37,.301 

403,710 

43-5 

367,607 

t   39-6 

168,875 

3.291 

1,028,000 

111 

1921       ...     1,561,030 

48,469 

805,828 

51-5 

643,3.80 

411 

162,858 

50,433 

1,250,000 

80 

London  and  Lancashire. 

1911       ...     2,013,001 

41,053 

1,025,503 

50-2 

673,390 

33-2 

330,290 

42,657 

1,020,408 

50 

1916       ...     2,183.967 

57,655 

1,054,034 

43-2 

721,624 

330 

230,703 

66,439 

1,475,791 

67 

1921        ...     3,007,501 

93,673 

1,500,874 

49-D 

1,031,024 

36-4 

337,313 

138,469 

2,103,000 

70 

London  and  Scottish. 

1911       ...          14,369 

294 

7,925 

55-2 

8,107 

56-4 

-3,416 

89 

5,747 

40 

1916       ...         86,237 

— 

39,217 

45-5 

34,495 

400 

11,371 

1,398 

34,495 

40 

1921       ...        207,633 

— 

123,033 

59-3 

92,895 

44-7 

18,551 

748 

83,056 

40 

London  Guarantee. 

1911       ...           5,939 

68 

7,435 

125-2 

2,876 

48-4 

^,727 

128 

1,980 

33 

1916       ...          45,739 

455 

12,687 

27-7 

13,669 

29-9 

1,770 

40 

22,779 

50 

1921       ... 

(See 

Table  "P") 

Merchant  Marine. 

1911       ...           No  figures  available 

). 

1916       ... 

ditto 

1921       ...        [34,181 

— 

13,464 

39-4 

15,530 

45-4 

— 

1.308 

5,807 

17 

Motor  Union. 

1911       ...          16,514 

243 

5,321 

32-2 

4,852 

29-4 

2,559 

11 

8,106 

49 

1916       ...         98,507 

— 

36,340 

36-9 

37,766 

38-3 



— . 

71,920 

73 

1921        ...        503,547 

— 

324,115 

63-6 

219.189 

43  0 

-14,824 

— 

20.3,819 

40 

Municipal  Mutual. 

1911       ...            8,172 

525 

854 

10-4 

3,039 

37-2 

3,090 

1.714 

13,004 

159 

1916       ...          12,918 

1,795 

2,631 

20-4 

4,655 

360 

4,491 

2,937 

15,391 

119 

1921       ...         29,893 

3,039 

6,324 

21-2 

11,323 

37-9 

7.154 

6,313 

26,957 

90 

38.528         520 


28.806         38-9  — 


41 


41.193 


10 


105 
106 

84 

130 
133 
104 


56 
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TABLE    "  K  "—contimied. 


"Fire"  Business. 


Giving  Details  of  the  Revenue  Account  for  the  Year  1921  with  Comparative 
Figures  relating  to  Earlier  Years. 


Phcenix. 

. Income . 

Interest  and 
Premiums   Divs.  less  Tax 
£                  £ 

Claims . 

£            %  of 
Prems. 

0  utgo- 

Commission 
-—and  Expenses— 
£              %  of 
Prems. 

Profit  and  Loss 
Account 

£ 

Other 
Outgoings 
£ 

Fund  at  end 
r-— of  Year -, 

£             %  of 

Prems 

1911 
1916 
1921 

..     2,516,985 
..     2,824,652 
..     4,745,021 

93,621 
99,436 

1,385,515 
1,385,281 
2,601,344 

55-0 
490 

54-8 

916,547 
1,000,709 
2,014,322 

36-4 
35-4 
42-4 

24,576 
279,964 
274,482 

35,765 
41,529 
25,873 

2,867,154 
3,517,112 
3,898,000 

114 
124 

82 

Provincial  Insurance. 

1911 
1916 
1921 

21,670 
37,816 

72,187 

299 
385 

9,687 
17,003 
35,784 

44-7 
450 
49-6 

9,506 
12,881 
27,970 

43-9 
341 

38-8 

1,455 
5,527 
7,052 

125 
66 

8,668 
15,126 

28,875 

40 
40 
40 

Prudential. 

1911   ..\ 


1916 
1921 


Figures  not  available 


(See  Table  "P") 


Road  Transport  and  General. 

1916         '  I  Figures  not  available. 
1921       ...  13,845  95 


4,367 


31-5 


4,439 


321 


-1,366 


8,038 


58 


Royal. 

. 

1911        ...     4,066,055 
1916               4,435,636 
1921                6,428,319 

1,284 

2,168,036 
2,276.332 
3,730,331 

53-3 
51-3 
580 

1,480,431 
1,583,6.52 
2,642,330 

36-4 
35-7 
411 

202,243 
466,949 
303,550 

8,565 
8,703 
10,602 

3,042,984 
3,500,000 
5,141,505 

75 
79 
80 

Royal  Exchange. 

- 

1911        ...        798,221 
1916       ..       1,00.5,193 
1921          .     1,533,104 

4,500 
10,427 
21,824 

445,264 
483,613 
842,602 

55-8 
48-1 
550 

295,913 
390,354 
640,522 

371 
38-8 
41-8 

40,429 

77,798 
80,777 

4,415 

5,391 

94,766 

369,300 

477.077 
813,241 

46 
47 
53 

Scottish  Insurance. 

1911                     10,083 
1916         .            37,816. 
1921        ...          33,260 

516 

728 

6,007 

.      20,461 

22,975 

59-6 
54-1 
691 

4,462 
12,924 
1.5,186 

44-3 
34-2 
45-7 

-333 
42 

3,707 

13 

27 
54 

4,033 
19,126 
18,304 

40 
51 
55 

Scottish  Union  and  National. 

1911        ...         707,900 
1916       ...       :  841,722 
1921        ...     1,088,786 

14,306 
16,658 
31,960 

410,261 
439,405 
633,384 

57-9 
52-2 

58-2 

252,514 
294.393 
409,535 

35-7 
350 
37-6 

45,008 

93,748 

177,739 

4,781 

8,.304 

12,361 

353,950 
420,861 
544,393 

50 
50 
50 

State. 

1911        ...        191,583 
1916       ...        281,900 
1921       ...        449,308 

2,001 
3,083 

105,919 
144,168 
267,840 

55-3 
51-1 
59-6 

72,096 
103,570 
188.450 

37-6 
36-7 
41-9 

12.784 

27,208 

,  -9,372 

1,665 
2,546 

63,861 

93,967 

209,723 

33 
33 

47 

Sun  Insurance. 

1911          .     1,485,245 
1916       ...     1,532,349 
1921        ...     2,199,041 

67,967 

68,187 
81,705 

789,620 

739.884 

1,151,159 

53-2 
48-3 
52-3 

555,050 
569,145 
961,190 

37-4 
371 
43-7 

194,584 
253,526 
225,059 

8,338 

8,239 

12,118 

2,094,098 
2,112,940 
2,479,617 

141 

138 
113 

Traders  and  General. 

1911        ...             7,251             — 
1916       .  .            5,293             — 
1921       ...      Figures  not  available. 

4,535 
4,103 

62-5 

77-5 

2,697 
1,542 

37-2 
29- 1 

-341 

21 

8 

1,592 
1.877 

22 
36 

West  of  Scotland. 

1911        ...          31,795 
1916       ...          73,230 
1921        ...        208,496 

— 

17,100 

40,532 

136,143 

53-8 
55-3 
65-3 

10,774 
23,958 
67,660 

33-9 
32-7 
32-5 

3,519 
3,636 

106 
83 

32,718 
49,292 
75,990 

103 
67 
36 

Yorkshire. 

1911       ...        331,435 
1916       ..        482,924 
1921       ...        847,167 

5,114 

7,354 

21,839 

171,958 
227,646 

458,387 

51-9 
47- 1 
54-1 

120,308 
177,853 
350,771 

36-3 
36-8 
41-4 

29,957 
66,416 
49,858 

2,557 
4,344 

7,908 

128.379 
193,200 
598,706 

39 
40 
71 

Official  Summary  of  total  figures  for  all  Companies. 


Commission  and 

Fund  at  end 

Interest 

Expenses 

%"of 

Profit  and 

, of  Year- 

%of 

%of 

and 

Pre- 

Pre- 

Loss 

Pre- 

Year 

Premiums 

Dividends 

miums 

miums 

Account.  &c. 

miums 

£ 

£ 

£ 

£ 

£ 

£ 

1912 

28,501,285 

689,055 

14,759,085 

51-8 

10,512,457 

36-9 

2,828,339 

26,361,209 

92 

1913 

29,241,894 

724,601 

15.195,172 

520 

10,689,481 

36-6 

2,518.021 

27.846,074 

95 

1914 

28,899,005 

745.335 

16,505,868 

57-1 

10,816,074 

37-4 

2,139.412 

27,988.852 

97 

1915 

29,970,923 

736.461 

15,004,122 

501 

11,117,285 

37-1 

3.386.461 

29,174,687 

97 

1916 

31,895,112 

761,863 

15,830,892 

49-6 

11,687,900 

36-6 

3.746,056 

30,574,141 

96 

1917 

36,018,933 

1,376,122 

18,597,043 

51-6 

12,780,598 

35-5 

3,845,814 

32,687,172 

91 

1918 

41,720,905 

2,132,644 

18,809,604 

45-1 

15,007,950 

360 

6,388,693 

36,164,295 

87 

1919 

49,526,470 

2,646,084 

21,580,720 

43-6 

18,725,469 

37-8 

6,677,031 

41,488,707 

84 

The  above  summary  is  extracted  from  the  official  Blue  Book  showing  the  returns  of  fire  insurance 
companies,  and  sets  out  the  total  figui'es  for  .  the  business  done  by  companies  making  returns  during  the 
years  following  the  dates  mentioned.  We  have  inserted  percentage  columns  to  facilitate  comparison 
with  the  percentages  shown  by  individual  compajiies  in  the  principal  table. 

It  will  be  seen  that  the  latest  year  shown  is  1919.  Official  figures  for  later  years  are  not  yet  available,  and 
for  vaiious  reasons  we  have  not  considered  it  desirable  to  att-empt  to  make  our  own  estimates  of  the  total 
figures  relating  to  the  years  1920   and  1921. 
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FIRE  INSURANCE. 

\^.E    have    already    pointed    out    that    fii'e    iusurance 
business  differs  in  almost  every  respect  from  that  of 
life  insm-ance.     The  contracts   ai-e  for  fixed   periods, 
generally  as  short  as  one  year;  theu-  tenns   depend 
upon   the    natm-e   of  the    property    insnred,    and    are 
usually  independent  of  the  personality  and  character 
of  the  person  insured.     Except  in  the  case  of  certain 
mutual  societies,  there  is  usually  nothing  in  the  nature 
of  participation  by  the  insured  in  t^e  profits  of   the 
company  with   which  he  insm-es.        In    those    cases 
where  it  does  occur  it  tabes  the  form  generally  of  a 
reduction  or  rebate  in  the  amount  of  premium  payable 
on  the  renewal  of  the  contract.     The  majority  of  the 
leading    companies    belong    to  an  association  which 
fixes  the  taiiff  upon  which  the  rates  of   premium  to 
be  charged  for  the  principal   classes  of  risk  depend. 
Except  in  the  case  of  special  risks,  which  are  outside 
of  the  standard  tariff,  it  will  be  found,  therefore,  that 
there  is  not  very  much  divergence  between   the  rates 
of   premium  charged  by  different  companies    for  the 
same     risk.        There     are,      however,      considerable 
differences    in    the  rates  charged   for  different   risks, 
owing  to  the  many  variations    which  may  occur   in 
the  hazard  or  liability  to  fii-e.     Moreover,    not   only 
does  the  risk  of  a  fire  occumng  va-ry  with  the  different 
nature  of  the  property  insured,    but  also  the  amount 
of  the  probable  damage  which  may  be  caused  after  a 
fii-e  has  commenced  will  be  veiy  much  greater  in  one 
case  than  in  another. 

Owing  to  the  comparatively  temporaiy  nature  of 
the  contracts  entered  into,  it  is  a  fairly  simple  matter 
to  form  an  estimate  of  the  financial  position  of  a  fire 
insurance  company,  or  of  the  fire  account  of  a  com- 
pany transacting  several  classes  of  business.  A  pretty 
sure  guide  is  to  compare  the  amount  of  the  fire  fund 
with  the  amount  of  the  fire  premium  income.  In 
the  absence  of  any  special  featm-e  in  the  business 
transacted  by  the  particular  company  under  considera- 
tion, the  bulk  of  its  outstanding  Habilities  will  consist 
of  claims  which  may  arise,  under  contracts  in  force 
at  the  termination  of  the  financial  year,  during  the 
period  for  which  they  have  still  to"  run.  In  actual 
practice  it  has  been  found  that  forty  per  cent,  of  the 
year's  premium  income  is  more  than  adequate  for  the 
purpose.  From  the  summary  of  official  figures,  how- 
ever, it  will  be  seen  that  in  the  aggregate  the  funds 
held  by  companies  making  returns  to  the  Board  of 
Trade  have  been  as  much  as  ninetv  per  cent,  and 
over. 

Table  "  K  "  contains  details  extracted  from  the 
revenue  accounts  for  the  year  1921,  and  for  compara- 
tive purposes  the  corresponding  figures  relating  to  1911 
and  1916,  where  these  are  available.  In  certain  cases 
the  companies  have  only  commenced  to  do  fire  busi- 
ness during  the  last  ten  yeai-s.  We  regret  that  we 
have  been  unable  to  obtain  in  some  instances  the 
detailed  figures  for  1921  relating  only  to  fire  insurance. 
Whilst  it  is  compulsory  for  all  companies  to  render 
separate  retui-ns  for  fire  business  to  the  Board  of 
Trade,  it  is  still  a  fairly  common  practice  to  show  only 
combined  figures  ■  relating  to  more  than  one  class  of 
contract  in  the  ordinaiy  published  accounts.  A 
number  of  companies  have  kindly  supplied  us  with 
analysed  figures,  but  in  other  instances  the  detailed 
returns  are  not  yet  available.  We  have,  therefore, 
had  to  include  such  combined  accounts  in  the  separate 
Table  "P." 

The  first  two  columns  of  Table  "K  "  show  the 
income  derived  from  premiums  and  from  interest,  and 
these  items  comprise  practically  the  total  income. 
Certain  other  items  are  so  small  in  amount  as  to  be 
negligible. 

The  second  portion  of  the  table  deals  with  the 
outgo,  and,  in  addition  to  claims,  expenses,  and  profit 
and  loss  account,  we  have  this  year  inserted  a  column 
for  other  outgo.  .\s  compared  with  other  income,  the 
figures  in  this  column  are  very  considerable.  They 
consist  chiefly  of  such  items  as"  Fire  Brigade  charges'. 


State  and  other  taxes,  bad  debts,  &c.  The  final  column 
shows  the  funds  held  in  reserve  at  the  end  of  the  year 
in  respect  of  fire  insurance  business.  Against  the 
claims,  expenses,  and  fund  we  have  inserted  the  per- 
centage which  each  bears  to  the  premium  income. 
These  columns  are  most  useful  in  comparing  the 
results  in  different  years,  and  also  the  results  of  one 
company  with  those  of  another  company. 

In  nearly  every  instance  the  premium  income 
shows  a  continuous  and  substantial  increase,  in  some 
cases  being  as  much  as  twice  the  1916  figure.  This 
feature  is,  of  course,  largely  due  to  the  increase  in 
the  value  of  almost  all  kinds  of  property,  but  a  com- 
parison with  the  figui-es  for  1920  shows  that  the  top 
of  the  wave  has  been  reached,  and  many  companies 
report  that  their  fire  premium  income  during  1921 
\\'as  less  than  that  for  1920. ' 

From  the  summary  table  of  total  figui'es  it  will 
be  seen  that  in  past  years  the  percentage  of  premium 
income  absorbed  by  claims  has  been  usually  some- 
where about  fifty  per  cent.  On  looking  at  Table  "  K  " 
we  find  that  the  average  percentage  during  1921  has 
been  considerably  higher.  This  emphasises  another 
featm'e  which  is  well  recognised  in  the  insurance 
world — that  times  of  trade  depression  and  falling 
prices  produce  a  claim  ratio  higher  than  the  normal. 
It  may  seem  ungenerous  to  cast  suspicions  on  the 
honesty  and  morality  of  the  insuring  public  by  suggest- 
ing that  it  pays  a  man  better  to  have  a  fire  and  recover 
money  from  the  insurance  company  than  to  sell  his 
merchandise  at  a  loss  on  a  falling  market,  but  the  fact 
remains  that  the  fire  experience  of  last  year  was  not 
favourable  to  the  companies.  In  this  connection  it 
may  be  mentioned  tliat,  owing  to  the  exceptionally  dry 
summer,  the  fire  business  in  agricultural  districts  pro- 
duced more  than  the  usual  crop  of  claims.  Haystacks 
and  similar  risks  were  subject  to  exceptional  hazard. 

The  column  of  expenses  reflects  the  increase  in 
percentage  to  which  we  referred  last  year,  and  is  due 
to  the  increasetl  cost  of  materials  and  the  enhancetl 
payments  to  officials  in  salaries.  Whilst  last  year  the 
increase  was  to  some  extent  veiled  in  the  percentage 
column  owing  to  the  considerably  enhanced  premium 
income,  it  is  more  apparent  in  the  figures  relating  to 
1921. 

The  column  headed  ' '  Profit  and  Loss  Account 
contains  the  figures  shown  in  the  revenue  accounts  as 
having  been  transferred  during  the  year  in  question. 
It  must  not  be  assumed  that  they  represent  the  actual 
trading  profit  or  loss  for  the  year.  In  some  cases  the 
amount  may  be  less  than  the  true  trading  profit  owing 
to  a  portion  of  the  sm-plus  having  been  applied  to 
strengthen  the  fund,  whilst  in  other  cases  the  reverse 
may  apply  owing  to  some  special  surplus  being  no 
longer  required  for  the  particular  pm'pose  for  which 
it  was  originally  set  aside.  In  cert-ain  cases  the  amount 
transfeiTed  consists  lai-gely  of  interest  earnings,  which 
may  reasonably  be  regarded  as  directly  available  for 
shareholders'  dividends. 

We  have  already  referred  to  the  fact  that  the  last 
column  of  the  table,  which  shows  the  amount  held 
by  the  company  as  resei've  in  respect  of  fire  business, 
is  of  importance  as  an  index  to  the  financial  position 
of  the  company.  It  will  be  seen  that  in  the  majority 
of  instances  the  percentage  shows  a  decrease  as  com- 
pared with  the  pre-War  figure,  but  even  so  it  still 
stands  at  a  very  satisfactory  amount.  The  increase  in 
the  premium  income  has  been  so  rapid  during  the  past 
few  V'eajs  that  the  companies  have  not.  been  able  to 
maintain  their  reserves  at  the  same  high  figure  as 
formerly.  In  course  of  time,  as  the  business  settles 
down  to  more  normal  conditions,  there  is  every  reason 
to  su]>pose  that  the  funds  will  resume  their  former 
strong  [X)sition. 

We  may  perhaps  point  out  that  the  funds  shown 
in  this  table  do  not  include  uncalled  capital.  In  the 
case  of  companies  transacting  more  than  one  class  of 
business  such  uncalled  capital  is  available  for  the 
support  of  the  company  as  a  whole,  but  is  not  speci- 
fically allocated  to  any  one  particular  class. 
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REDUCED  TAXATION 

PROVIDES 

MORE  NET  INCOME. 

EARMARK  MORE  INCOME  TO  PROTECT 

YOUR    PROPERTY 
YOUR     DEPENDENTS 

AND 

YOUR    OLD    AGE. 
THE 

PRUDENTIAL  ASSURANCE  C«  Ltd 

TRANSACTS 
ALL    GLASSES    OF    INSURANCE    BUSINESS 

AND   PROVIDES 

ADEQUATE    SECURITY  FOR  YOUR  CAPITAL. 


FUNDS  EXCEED 

£130,000,000 


CHIEF  OFFICE: 

142  HOLBORN  BARS, 
LONDON,  E.C.  1. 


CLAIMS  PAID 
£195,000,000 


PROVIDENT  MUTUAL 

LIFE  ASSURANCE  ASSOCIATION. 

Established  1840. 

25-31    MOORGATE,    LONDON,    E.C.  2. 


ACCUMULATED  FUNDS  ...     £3,500.000 

ASSURANCES  IN  FORCE  (exclud- 
ing bonuses),  over  ...  £12,000,000 

CLAIMS  PAID,  over      £5,800,000 


ALL  PROFITS  DIVIDED  AMONGST  THE  MEMBERS. 


THE  PIONEER  OFFICE  FOR  STAFF  ASSURANCL 

The  Association  is  prepared  to  enter  in'o  arra  ge- 
ments  wiih  Compan;e3  and  Firms  for  the  issue  of 
Policies  to  Me.Titers  of  a  Staff,  carrying  full  liability 
at  the  outset,  without  pre-payment  of  premium. 
Annual  rates  on'y.  Premiums  rayable  in  instalments 
by  deductions  from  salaries  or  wages. 

C.  R.  V  COUTTS,  F.I.A., 

Manager   and  Actuary. 


ESTABLISHED     1809. 

North  British 
and  mercantile 

INSURANCE  COMPANY  LTD. 


FIRE         LIFE 

ACCIDENT         ANNUITIES 
BURGLARY  MARINE 


Funds    -    £26,401,000 


CHIEF    OFFICES    : 

LONDON  :  61  THREADNEEDLE  STREET,  E.C.2. 
EDINBURGH  :  64  PRINCES  STREET. 
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'Aecident"  Business.  TABLE    "L." 

Giving  Details  of  the  Revenue  Accounts  for  tlie  Year  1921,  with  Comparative 
Figures  relating  to  Earlier  Years. 


Interest  and 

0 

Oommi 

utgo 

ssion 

^ 

Fund  at  end 

Dividends, 

/——Claims , 

^and  Expense&-.^ 

Profit  and 

Other 

, of  Year ^ 

Premiums 

Less  Tai 

%  of 

%  o£ 

Loss  Account 

Outgo 

%  of 

£ 

£ 

£ 

Premiums 

£ 

Premiums 

f 

£ 

£ 

Premiums 

Alliance. 

1911 

9,350 

384 

3,494 

37-5 

3,604 

38-5 





11,540 

123 

1916 

10,817 

669 

3,553 

32-9 

4,192 

38-S 

1,550 



21,233 

196 

1921 

30,675 

883 

18,073 

59-0 

16,902 

551 

— 

— 

26,298 

86 

Atlas. 

1911 

10,194 

91 

6.763 

66-3 

4,35) 

42-7 

—    758 



4,696 

46 

1916 

7,883 

178 

3,503 

44-4 

3,297 

41-8 

724 



7,797 

99 

1921 

13,722 

329 

5,988 

43-7 

5,868 

42-8 

-1,167 

103 

13,218 

96 

British  Oak. 

1911 

No  figures  available 

1916 

144 

— 

57 

39-6 

50 

34-7 

26 



57 

40 

1921 

111,712 

1,998 

52,470 

46-9 

39,264 

351 

3,329 



44,685 

46 

Car  and  General  (Allied  to 

Royal  Exchange). 

1911 

3,513 

— 

1,164 

33- 1 

1,286 

36-6 

1,096 



1,536 

44 

1916 

2,130 

— 

1,490 

70-0 

765 

35-9 

312 



950 

45 

1921 

1 

See 

Table  "P' 

> 

Century. 

1911 

8,824 

— 

4,407 

49-9 

3,365 

381 

966 



4,519 

51 

1916 

10,420 

— 

4,112 

39-5 

3,835 

36-8 

1,891 



4,994 

48 

1921 

See 

Table  "  P 

" 

Commercial  Union. 

1911 

439,923 

31 

195,768 

44-5 

169,916 

38-6 

258 

64,958 

192,675 

44 

1916 

424,234 

— 

190,493 

44-9 

161,273 

38-0 

— 

72,974 

201,762 

48 

1921 

524,051 

— 

241,795 

461 

231,450 

44-2 

— 

49.535 

269,394 

51 

Eagle,  Star  and  British  Dominions. 

1911 

1,650 

— 

810 

491 

941 

570 





379 

23 

1916 

5,235 

13 

1,099 

210 

2,352 

44-9 





4,348 

83 

1921 

See 

Table  •■  P 

" 

Employers'  Liability. 

1911 

120,990 

— 

58,002 

47-9 

47,855 

39-6 

12,978 



67,462 

56 

1916 

135,434 

— 

61,036 

451 

54,559 

40-3 

18,473 



73,262 

54 

1921 

See 

Table  '■  P 

" 

Fine  Art  and  General  (Allied  to  N.  B.  and  M.) 

1911 

2,489 

142 

621 

25-0 

871 

350 

333 



4,175 

168 

1916 

1,891 

138 

386 

20-4 

662 

350 

50 



4,296 

227 

1921 

See 

Table  •'  P 

General  Accident. 

1911 

412,989 

— 

189,409 

45-8 

171,019 

41-4 

45,316 



96  050 

23 

1916 

311,715 

— 

163,352 

52-4 

128,539 

41-2 

21,675 



99,134 

32 

1921 

1 

See  Table  "  P 

Greiham  Fire  &  Accident 

1911 

2,493 

— 

330 

13-3 

1,184 

47-6 

—432 

8 

1,402 

56 

1916 

4,731 

— 

3,690 

78-0 

2.718 

57-5 

—322 



2,049 

43 

1921 

See  Table  "  P 

" 

Guardian. 

1911 

14,453 

243 

6,796 

47-0 

6,065 

42-0 



1,964 

6,653 

46 

1916 

18,225 

335 

4.207 

231 

7,716 

42-3 

— 

2,543 

10,507 

58 

1921 

See  Table  "  P 

" 

Liverpool  and  London  and  Globe. 

1911 

96,675 

684 

35,353 

36-6 

39,440 

40-8 

-19,219 



59,052 

61 

1916 

152,872 

2,913 

68,436 

44-7 

70,823 

46-3 

6,708 



106,252 

70 

1921 

197,283 

4,275 

106,840 

54-2 

101,594 

51-5 

-  1,970 

— 

140,576 

71 

London. 

1911 

3,302 

26 

996 

30-2 

1,663 

50-4 

-      772 

_ 

2,231 

68 

1916 

2,893 

114 

879 

30-4 

1,375 

47-5 

459 



3,886 

134 

1921 

11,019 

255 

2,999 

27-2 

5,671 

51-5 

437 

— 

12,707 

115 

London  and  Lancashire. 

1911 

119,933 

2,197 

52,531 

43-8 

46,164 

38-5 

24,996 

1,510 

59,099 

49 

1916 

129,816 

3,864 

68,487 

52-8 

52,039 

40-1 

20,142 

2,348 

97,216 

75 

1921 

153,313 

4,374 

72,574 

47-3 

60,827 

39-7 

22,408 

1,654 

113,424 

74 

London  and  Scottish. 

1911 

23,063 

490 

9,514 

41-3 

12,141 

52-6 

534 



12,334 

53 

1916 

20,492 

— 

8,373 

40-9 

10,103 

49-3 

2,337 

3 

9,834 

48 

1921 

44,842 

— 

20,775 

46-3 

19,781 

44-1 

22 

7 

21.820 

49 

London  Guarantee. 

1911 

103,963 

1,699 

46,259 

44-5 

42,105 

40-5 

13,976 



65,002 

63 

1916 

124,534 

2,994 

53,330 

42-8 

53,692 

431 

3,403 



110,809 

89 

1921 

See  Table  "  P  ' 

' 

Motor  Union. 

1911 

1,406 

20 

363 

258 

463 

32-9 

630 

_ 

650 

46 

1916 

13,432 

— 

5,154 

38-4 

4.687 

34-9 

2,534 



8,873 

66 

1921 

22,512 

— 

11,848 

52-6 

10,374 

461 

2,088 



9,005 

40 

Northern. 

1911 

19,242 

307 

7,992 

41-5 

6,193 

32-2 

3,474 



9,909 

52 

1916 

23,698 

607 

8,526 

36-0 

7,976 

33-7 

9,235 



12,753 

54 

1921 

48,727 

1,406 

17,467 

35-8 

20,219 

41-5 

7,295 



27,662 

57 

Pearl. 

1911 

24,244 

391 

14,200 

58-6 

5,446 

22-5 

2,442 

2,307 

12,122 

50 

1916 

29,594 

703 

13,493 

45-6 

9,982 

33-7 

4,102 

2,371 

17,757 

60 

1921 

50,391 

918 

19,482 

38-7 

17,654 

350 

9,349 

2,949 

30,738 

61 
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"Aecident"  Business. 

Giving  Etetalls  of  the  Revenue  Aeeounts  for  the  Year  1921,  with  Comparative 

Figures  relating  to  EarUer  Years. 

Interest  and 

Commission 

% 

Fund 

at.  end 

Dividends, 

/ — 

-aaims ,        ^and  Expenaes-^ 

Proflt  and                  Other                 . of  Tear , 

Frezniums 

Less  Tax 

%  ot 

%  of 

Loss  Account              Outgo 

%  ol 

£ 

£ 

f 

Premiums 

£ 

Premiums 

£ 

£                         £ 

Preminmj 

Phoenix. 

1911 

98,844 

1,957 

48,194 

48-8 

34,052 

34-5 

17,610 

280              61,0111 

62 

1916 

105,926 

2,046 

50,010 

47-2 

40,521 

38-3 

17,767 

382             67,235 

63 

1921 

See  Table  -  P  " 

Prudential. 

1911          ...  1 
191B         ...J 

Xo  figures 

available 

1921 

See  Table  "  P  " 

Railway  Passengers  (Allied  to  N.  B.  and  M). 

1911 

207,639 

4,183 

112,687 

54-3 

72,868 

351 

26,433 

—                  104,494 

50 

1916 

156,115 

3,863 

59,753 

38-3 

60,713 

38-9 

45,638 

—                 100,327 

64 

1921 

See 

Table  "  P  " 

Royal. 

1911 

49,357 

1,201 

17,953 

.36-4 

20,763 

42-1 

763 

—                    40,596 

82 

1916 

110,584 

3,16/ 

55,418 

501 

50,505 

45-7 



—                    89,961 

81 

1921 

128,075 

5,849 

49,394 

38-6 

56,105 

43-8 

50,000 

—                   123,108 

96 

Royal  Exchange 

1911 

21,629 

291 

10,651 

49-3 

8,207 

380 

875 

12              11,325 

52 

1916 

30,479 

490 

11,061 

36-3 

1.3,311 

43-7 



5,636              20,566 

67 

1921 

.58,571 

770 

25,059 

42-8 

27,905 

47-6 

8,203 

38              32,069 

55 

Scottish  Insurance. 

1911 

51,802 

1,049 

23,724 

45-8 

19,097 

36-9 

7,185 

5,152             26,086 

50 

1916 

41,389 

713 

17,969 

43-4 

15,857 

38-3 

6,455 

4,472              23,176 

56 

1921 

40,521 

741 

14,4.53 

35-7 

18,1.52 

44-8 

5,003 

4,287             22,362 

55 

Scottish  Union  and  National. 

1911 

1S,.'j57 

528 

9,231 

49-8 

7,846 

42-3 

6,024 

—                   11,120 

60 

1916 

16,964 

381 

6,572 

38-7 

6,930 

40-9 

5,046 

—                   10,137 

60 

1921 

17,003 

401 

6,852 

40-3 

7,828 

46-0 

2,316 

—                   11,935 

70 

State. 

1911 

4,291 

45 

2,514 

58-6 

1,656 

38-6 

22 

—                       1,496 

35 

1916 

4.172 

64 

2,312 

55-4 

1,687 

40-4 

262 

—                       1,863 

45 

1921 

6,180 

130 

3,557 

57-6 

2,874 

47-2 

314 

—                     3,094 

50 

Sun. 

1911 

6,771 

273 

3,265 

48-2 

2,736 

40-4 

721 

—                      8,594 

127 

1916 

6,297 

265 

3,012 

47-8 

2,771 

440 

1,280 

—                       7,915 

126 

1921 

11,906 

666 

3,249 

27-3 

5,081 

42-7 

3,139 

—                    21,054 

177 

Yorkshire. 

1911 

13,744 

292 

7,178 

52-2 

5,277 

38-5 

262 

7                       8,597 

63 

1916 

13,242 

567 

3,968 

300 

5,005 

37-8 

3,000 

—                    17,019 

129 

1921 

See  Table  "  P 

" 

Official 

Summary  of  total  figures 

for  all 

Companies. 

Commission  and 

Fund  at  end 

T?'ir-i-m*i 

r    Aj 

Interest 

%  of 

%  of            ] 

, 01   I  ear- 

'rofit  and 

%of 

and 

Pre- 

Pre- 

Loss 

Pre- 

Year 

Premiums 

Dividends 

miums 

miums     Account,  &c.                              minms 

£ 

£ 

£ 

£ 

£                      £ 

1912 

2,019,728 

20,255 

967,615 

47-9           820,718 

40-6 

181,416          1,008,139 

50 

1913 

2,145,796 

22,157 

967,937 

45-1            859,056 

400 

21.5,938          1,126,786 

52 

19U 

2,087,003 

25,211 

976,982 

46-8            861,.534 

41-3 

272,911           1,128,854 

54 

1915 

1,990,576 

24,426 

984,800 

49-1           842,628 

42-3 

118,025           1,198,011 

60 

1916 

1,986,611 

27,831 

903,158 

45-5           804,996 

40-5 

263,705           1,237,653 

62 

1917 

2,175,708 

30,882 

921,932 

42-4            854,597 

39-2 

328,074          1,338,744 

61 

1918 

2,247,410 

39,364 

944,595 

420            902,515 

401 

287,002           1,486,608 

66 

1919 

2,582,933 

46,124 

1,130,220 

43-V      .  1,059,437 

410 

298,175           1,662,127 

,65 

The  above  statement  is  extracted  from  the  official  Blue  Book  containing  the  returns  made  by  companies 
transacting  accident  business.  The  latest  returns  do  not  cover  the  years  1920  and  1921,  and  we  have  not 
thought  it  desirable  to  attempt  to  make  any  estimate  of  the  total  figures  for  those  years. 


ACCIDENT  INSURANCE. 

Ix  connection  with  this  section  we  have  to  repeat 
that  in  vei-y  many  cases  the  accounts  published  by 
the  companies  combine  the  figui'es  in  respect  of 
accident  business  with  those  of  other  classes.  We  have 
made  an  effort  to  obtain  the  analysis  of  the  figures,  but 
it  will  be  seen  from  Table  "  L  "  that  our  efforts  laave 
not  met  with  much  success.  It  has  been  necessary, 
therefore,  to  make  reference  notes  to  Table  "  P, "  which 
gives  the  particulars  for  such  combined  classes.  In 
the  obo've  table  we  have,  however,  inserted  the  figures 


shown  in  the  ofticial  Blue  Book  returns  in  respect  of 
accident  business  during  the  years  1911  and  1916. 

It  will  be  seen  that  nearly  all  the  companies  in 
respect  of  which  separate  figures  are  available  show  a 
considerable  increase  in  the  amount  of  accident  busi 
ness  which  they  have  transacted.  It  is  only  in  com- 
paratively recent  years  that  the  leading  composite  com- 
panies liave  undertaken  this  and  other  miscellaneous 
classes  of  insurance,  and  there  would  seem  to  be  nc 
reason  to  suppose  that  the  course  they  have  taken  is  in 
any   way   regretted.     From  the  point  of  view  of  the 
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public  it  is  a  decided  advantage,  for  not  onlj'  does  it 
enable  a  person  to  place  all  his  business  with  the  same 
company,  but  it  conduces  to  increased  financial 
stability  by  averaging  the  different  classes  of  risk,  a'^ 
well  as  the  different  risks  in  the  same  class. 

Accident  contracts  as  a  rule  run  from  year  to  year, 
with  the  option  of  renewal  either  by  the  assured  or 
by  the  Company.  The  i-ates  of  premium  charged 
depend  largely  on  the  occupation  of  the  individual 
assured,  and  are  also  affected  by  his  physical  fitness 
snd  general  character.  The  benefits  to  be  obtained 
vary  considerably  between  different  companies,  but 
generally  take  the  form  of  a  weekly  payment  during 
mcapacity,  coupled  with  a  capital  sum  in  the  event 
of  death  or  loss  of  some  important  member  of  the  body. 
Table  "  L  "  has  been  prepared  on  lines  similar  to 
those  foi-ming  the  basis  of  Table  "  K,"  and  sets  forth 
the  (jrincipal  items  appearing  in  the  revenue  accounts 
relating  to  accident  business.  We  have  already  re- 
marked on  the  increase  shown  in  the  premium  income, 
which  is  almost  entirely  due  to  the  increased  amount 
of  business  done.  In  an  earlier  portion  of  the  Supple- 
ment we  refer  at  some  length  to  the  recent  advent  of 
newspaper  insurance  schemes.  In  this  connection  it 
must  be  i-emembered  that  the  business  is  done  with  the 
backing  of  established  insurance  companies,  and  conse- 
quently the  premiums  paid  to  such  companies  for  such 
business  will  appear  in  the  revenue  accounts  and  help 
to  swell  the  amount  of  the  premium  income.  There 
is,  up  to  the  present,  no  detailed  information  to  enable 


any  estimate  to  be  made  of  the  results  of  such  news- 
paper schemes,  but  we  hazard  the  conjecture  that  it 
is  a  passing  phase^  which  will  not  have  any  serious 
effect  on  the  genuine  direct  accident  business  tran- 
sacted by  the  Companies. 

The  column  of  claims  shows  that  the  experience 
during  1921  was  generally  favourable,  though  one  or 
two  companies  show  a  percentage  somewhat  above  tlie 
average  ruling  in  total  figures  for  previous  years.  The 
cost  of  commission  and  expenses  shows  rather  an 
abnormal  increase,  which  we  believe  to  be  accounted 
for  in  part  by  the  cost  of  foreign  business.  The 
amount  of  the  funds  shows  a  steady  growth,  which,  of 
course,  is  what  would  be  expected  having  regard  to 
the  increased  business  done,  but  the  percentages  which 
the  funds  bear  to  the  premium  income  are  subject  to 
considerable  fluctuation.  The  nature  of  the  funds, 
however,  is  not  quite  the  same  as  in  tTie  case  of  fire 
insurance.  Not  only  has  provision  to  be  made  for  un- 
expired risk  under  policies  still  current  at  the  end  of 
the  year,  but  also  an  estimate  has  to  be  made  of  the 
outstanding  liabilities  under  claims  which  have  been 
intimated  to  the  Conipany.  .In  the  case  of  weekly 
payments  during  incapacity  such  liabiUties  may  run 
over  a  considerable  period.  The  adequacy  of  the  funds, 
therefore,  does  not  bear  any  direct  relation  to  the 
amount  of  the  premium  income,  but  depends  rather 
on  the  nature  of  the  liabilities  for  which  provision  has 
to  be  made.  Returns  have  to  be  made  to  the  Board 
of  Trade  giving  detailed  statements  of  outstanding 
claims,  and  investigation  could  be  made  as  to  the 
adequacy  of  the  funds  in  any  particular  case. 


INSURANCE  SHARE  MARKET  IN  1921. 

Far  from  being  a  luxury,  insurance  is  a  necessity; 
consequently  the  vagaries  of  international  politics  and 
trade  have  but  slight  repercussion  on  the  Insurance- 
share  market.  Undoubtedly,  however,  the  big  profits 
on  marine  account  dm'ing  the  War  period  forced  share 
values  to  a  very  high  level,  from  which  they  receded 
generally  till  the  end  of  1920;  but  never  did  panicky 
conditions  infect  the  market.  Instrrance  shares  are 
well  held,  and  in  many  cases  provide  only  a  limited 
marketability,  owing  generalh-  to  a  high  uncalled 
liability  and  to  an  enhanced  market  value.  Of  late, 
however,  shares  have  been  split  into  lower  denomina- 
tions :  Legal  and  General  £50  shares  with  £8  paid  up 
were  subdivided  into  £5  shares  with  16s.  paid  up; 
North  British  and  Mei-cantile  £25  shares  with  £6  5s. 
paid  up  were  split  into  £5  shares  with  £1  os.  paid  up. 
With  the  opening  of  1921  business  in  the 
Insm-ance-share  market  became  increasingly  lively 
until  June,  when  a  general  set-back  was  experienced. 
Rumours  of  trouble  were  riot  wanting  even  in  the  earlier 
half  of  the  year ;  marine  business  especially  was  looked 
upon  with  disfavour,  and  big  losses  on  this  account 
were  anticipated  with  certainty.  Besides  war-time 
commitments  still  unsettled,  the  Levant  and  the  Gi'eat 
Lakes  provided  much  uneasiness,  but  the  maintenance 
of  dividends  for  19'20  was  more  than  effective  in  steady- 
ing the  market.  In  June,  however,  the  political 
horizon  was  ovei'cast;  troubles  at  home  and  abroad, 
moreover,  depressed  the  market  considerably  in  con- 
junction with  an  unchanged  dear-money  rate  and  a 
flood  of  new  capital  emissions.  In  November,  how- 
ever, improved  conditions  supervened,  and  shai-es 
generaUy  rose  to  their  1920  highest.  As  compared 
with  prices  at  the  end  of   December  1920,  improve- 


ments on  the  corresponding  date  in  1921  were 
especially  evident.  Quotations  for  the  younger  com- 
panies' shares,  however,  were  usually  lower.  Amongst 
these  that  rose  were  Alliance,  old  (£2),  new  (£2i) ;  Atlas 
(£2J);  Commercial  Union  (£3^) ;  Sun  Life"  (£4*); 
General  Accident  (£2i);  Guardian  Ordinary  (£li); 
London  and  Lancashire  (£li) ;  London  Assurance 
(10s.);  London  Guarantee  and  Accident  (15s.);  North 
British  and  Mercantile  f£10i) ;  Northern  (15s.);  Royal 
Exchange  (£10);  Royal'  (£2|);  Sun  Fire  (£li). 

The  position  of  the  large  composite  companies  is 
unassailable.  In  practically  every  case  dividends  are 
paid  out  of  interest  income,  so  that  the  funds  are  con- 
tinually being  increased  by  the  trading  profit.  They 
are  very  conservatively  directed,  and  iheir  financial 
position  is  unquestionably  accepted  as  sound.  More- 
over, the  break-up  value  of  the  shares  is  much  in  excess 
of  the  market  value,  even  when  no  account  is  taken 
of  marine  funds.  The  younger  companies,  however, 
are  passing  through  a  time  of  great  stress.  In  many 
cases  the  big  war  profits  were  not  treated  as  containing 
a  liability  at  all,  and  in  consequence  claims  have  to  be 
met  in  excess  of  premium  income ;  this  is  most 
apparent  in  the  case  of  marine  business.  The  failure 
of  the  City  Equitable  and  its  allied  companies  at  the 
opening  of  the  current  year  was  unfortunate,  owing  to 
the  reflection  it  cast  momentarily  on  British  com- 
panies, but  it  was  soon  recognised  that  the  fault  lay 
not  with  the  type  of  business  done,  but  with  the 
method  of  direction,  which  in  no  other  company  finds 
its  counterpart.  The  terms  ofiered  by  the  Phoenix  to 
the  shareholders  of  the  London  Guarantee  and  Accident 
were  responsible  for  very  animated  dealing  in  the 
shares  of  the  latter  companj-,  \\hile  the  rumom's  of 
absorption,  in  the  case  of  the  General  Accident,  are 
again  forcing  the  shares  of  this  company  higher.  At 
present,  the  Insurance-share  market  is  steady  and 
likely  to  go  higher. 

(Continued  on  page  lix.) 
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TABLE   "M. 

»» 

"Employers'  Liability"  Business. 

Givlngr  Details  of  the  Revenue  Accounts  for  the  Year 

1921,  with  Comparati 

ive 

--— Income —        ... 

Figrupes  relating  to  Earlier  Years. 

Interest  dud 

Commission 

~* 

Fund  at  end 

Dividends, 

, Claims , 

r-and  Expenses-.^ 

Profit  and 

Otlier 

, — of  Year — ^ 

Premiums            Less  Tai 

%  o: 

%  of 

Loss  Accoimt 

Outgo 

%o( 

£                         £ 

£ 

Premiums 

£ 

Premiums 

£ 

£ 

£            1 

Premiums 

Alliance. 

I'.IU 

99,964            5,086 

37,028 

370 

34,650 

34-7 





149,306 

149 

nu(i 

122,816          10.044 

44,234 

360 

45,070 

36-7 

37,853 



298,219 

243 

iitji 

2,56,905          13,713 

101,012 

39-3 

111,040 

43-2 

59,700 

— 

327,086 

127 

Atlas. 

1911 

76,171            1,187 

63,756 

83-7 

31,017 

40-7 

—251263 



72,468 

95 

IftlC. 

53,809            1,224 

19,930 

370 

21,130 

39-3 

12,120 

— 

52,589 

98 

11121 

118,309            3.217 

42,175 

35-7 

47,842 

40-5 

32,903 

— 

96,160 

81 

British  General 

1. 

1911 

135,240               663 

63,576 

470 

46,832 

34-6 

903 



61,501 

45 

19111 

90,596            2,422 

44,722 

49-4 

26,266 

290 

14.144 

333 

74,842 

83 

1921 

1S6,035            5,809 

69,807 

37-4 

64,453 

34-6 

68,753 

387 

154,414 

83 

Builders'  Accident 

1911 

29,351               447 

25,559 

87-1 

3,952 

13-5 

— 



20,794 

71 

19I(i 

28,824             — 

16,543 

57-4 

3,763 

130 

— 

1,599 

31,066 

108 

19l'1 

82,939           4,234 

30,668 

370 

7,077 

8-5 

— 

24,668 

84,945 

102 

Caledonian. 

1911 

9.300               191 

3,377 

36-3 

3,393 

36-5 

— 

46 

9,003 

97 

19U> 

22,597               682 

9,032 

400 

7,672 

340 

1,678 

821 

31.926 

141 

1921 

47.1(1(1            1.590 

18,(518 

38-3 

20,636 

43-8 

12,000 

— 

51,482 

109 

Car  and  General  (Allied  to  Royal  Exchange). 

1911 

81,957               960 

54,107 

660 

24,998 

30-5 

-10,554 

— 

54,535 

67 

i9Hi 

93.028             — 

70,368 

75-6 

32,820 

35-3 

-11,756 

— 

97,744 

105 

1921           ... 

See  Table  '^  P  '" 

Centxiry. 

1911 

19.942               715 

10,262 

51-5 

7,233 

36-3 

-602 

— 

27,594 

138 

191(i 

23,997               931 

9,025 

37-6 

9,047 

37-7 

2,357 

— 

35,523 

148 

1921 

See  Table  '^  P  '" 

Commercial  Union. 

1911      .     ... 

600,784          15.654 

354,861 

59-7 

192,144 

320 

817 

34.111 

483..501 

80 

i9Hi 

73(>,.544          19,429 

327,925 

44-5 

222,553 

30-2 

1,919 

166,439 

004.241 

82 

1921 

1,299,068         29,068 

510,648 

39-3 

494,854 

38- 1 

— 

403,282 

942,041 

73 

Co-operative. 

1911 

15,639               725 

7,799 

49-9 

4,692 

300 

. — 

— 

22.702 

145 

1916 

34,112            2,003 

16,085 

47-2 

11,769 

34-5 

1,738 

1,921 

53.356 

156 

1921 

113,273            5.010 

37,435 

33-0 

50,973 

45-0 

6,000 

— 

113.947 

101 

Fa^le,  Star  and  British  Dominions. 

1911 

7.S77              — 

7,569 

96- 1 

4,586 

58-2 

—8,566 

— 

4,805 

61 

191li 

49,231               849 

10,524 

33-6 

17,083 

34-7 

1,566 

— 

45,336 

92 

1921    .     ... 

See  Table  "  P  " 

Ecclesiastical. 

1911 

All  reinsured 

19l(i 

14,861            1,743 

1,804 

121 

4,246 

28-6 

13,825 

— 

39,716 

267 

1921 

15,762            2,493 

3,332 

211 

5,896 

37-4 

3,055 

2,586 

45,706 

290 

Employers'  Liability. 

1911 

9.S,901            3,74S 

80,549 

81-4 

29,146 

29-5 

-24,932 

— 

119,935 

121 

191ii 

121.428             2.749 

58,839 

48-5 

32.794 

27-0. 

37,127 

— 

85,792 

71 

1921 

See  Table  "  P  " 

Employers'  Mutual. 

1911 

13.187               303 

8,782 

66-6 

4,219 

320 

-^87 

— 

10,459 

79 

lElfi 

28..500               618 

13,926 

48-9 

8,771 

30-8 

3,007 

— 

19,461 

08 

1921 

Figures  not  available 

Excess. 

, 

1911 

127.066            2,081 

67,126 

52-8 

17,527 

13-8 

2,081 

— 

106,293 

84 

191li 

325.758             5,690 

161,.533 

49-6 

40,855 

12-5 

81,.522 

— 

313,770 

96 

1921 

See  Table  "  P  " 

Federated  Employers'. 

1911 

19,026             — 

17,803 

93-6 

6,100 

321 

—4,735 

— 

20,420 

107 

191() 

29,959             — 

20,598 

68-8 

7,879 

26-3 

-779 

— 

27,350 

91 

1921 

See  Table  "P" 

Fine  Art  and  Gei 

aeral  (Allied  to  N.  B.  and  M.) 

1911 

51,877             1,352 

44,800 

86-4 

16,601 

320 

— 

112 

58,657 

113 

1911) 

56,434            2,191 

25,075 

44-4 

23,155 

410 

11,468 

24 

69,674 

123 

1921 

See  Table  "  P  " 

General  Accident. 

1911 

182,126           2,969 

133,541 

73-3 

68,589 

37-7 

-34,228 

— 

107.192 

59 

191'i 

198,820            1,539 

100,369 

50-5 

63,600 

320 

42,102 

— 

87.763 

44 

1921 

See  Table  "  P  " 

Gresham  Fire  &  Accident. 

1911 

5,370              680 

251 

4-7 

2,.551 

47-2 

.549 

— 

2,699 

51 

1916 

13.357               569 

4,575 

34-3 

6,580 

49-3 

1,919 

34 

7,281 

55 

1921 

See  Table  "  P  " 

Guardian. 

• 

1911 

74,211            1,933 

3.3,817 

48-3 

26,655 

35-9 

— 

5,507 

57,539 

78 

191I-. 

90,058            3,274 

29,654 

32-9 

36,251 

40-2 

— 

19,929 

86,415 

96 

1921 

See  Table  "  P  " 

Iro.i  Trades  Employers'. 

1911 

224,888                466 

169,366 

75-3 

15,636 

6-9 

— 

14,385 

85,987 

38 

191ii 

463,383             — 

276,768 

59-7 

21,807 

4-7 

— 

65,641 

.377,819 

82 

1921 

696.644          73,205 

466,134 

66-9 

48,240 

6-9 

— 

5,271 

1,328,457 

191 

Licenses  and  General. 

1911 

Xo  figures  available 

1916 

8.080               508 

3,197 

390 

3,007 

37-2 

859 

577 

.5,636 

70 

1921 

30,075            1,074 

10,262 

341 

11,879 

39-5 

6,875 

— 

22,027 

73 
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-continued 


Giving  Details  of  the  Revenue  Accounts  fop  the  Year  1921,  with  Comparative 
Figures  relating  to  Earlier  Years. 


Interest  and 

' 

Commission 

Pund  at  end 

Dividends, 

I Claims 1 

/-and  Expenses-^ 

Profit  and           Other                       ^— of  Year. , 

Premiums 

Less  Tai. 

^o   Ol 

%of 

Loss  Account        Outgo 

%ot 

£ 

£ 

£ 

Premiums 

£ 

Premiums 

£                       £ 

£ 

Premium 

Liverpool  and  London  and  Globe. 

1911 

98,762 

1,257 

45,892 

46-5 

40,370 

40-9 

-5,781                — 

107,493 

109 

1916 

135,055 

3,215 

54,413 

40-3 

46,286 

34-3 

21.856               — 

147,884 

109 

1921 

230,167 

7,568 

79,908 

34-7 

89,368 

38-8 

85.831                — 

243,636 

106 

London. 

1911 

17,932 

915 

4.866 

27-1 

7,477 

41-7 

1.578               — 

30,988 

173 

1916 

23,487 

1,138 

5,635 

240 

10,355 

44-1 

4,209               — 

38,854 

165 

1921 

71,034 

1,693 

21,022 

29-6 

33,459 

47-1 

14,825               — 

63,4.59 

89 

London  and  Lancashire. 

1911 

323,399 

4,573 

180,476 

55-8 

105,047 

32-5 

8,404               — 

280.253 

87 

1916 

260,520 

7,549 

119,642 

45-9 

82,835 

•  31-8 

67,350               — 

230,063 

88 

PI1921          ... 

468,677 

13,867 

151.290 

32-3 

157.513 

33-6 

184,213                — 

385,529 

82 

London  and  Scottish. 

1911 

21,947 

1.601 

16,369 

74-6 

12,203 

55-6 

-7,300               — 

15,786 

'    72 

1916 

19,930 

1,206 

7,367 

370 

9,156 

460 

4,025 

2             12.745 

64 

1921 

29,580 

1,231 

12,039 

40-7 

12,530 

42-4 

12,636 

44             20.331 

69 

London  Guarantee. 

1911 

32,620 

742 

19,831 

60-8 

10,958 

33-6 

-3,319              — 

30.596 

94 

1916 

47,332 

1.256 

25,583 

54-1 

18,144 

38-3 

4,918              — 

42.758 

90 

1921 

See  Table 

"P" 

Midland  Employers'. 

1911  (lomos. 

)    43,949 

1,638 

38,329 

87-2 

3,629 

8-2 

—                    — 

42,319 

96 

1916 

76,522 

724 

61,281 

80-1 

5,440 

71 

— 

499             87,080 

114 

1921 

208,536 

13,014 

165,678 

79-5 

18,484 

8-9 

666               — 

204,180 

98 

Motor  Union. 

1911 

2,195 

36 

485 

221 

702 

320 

971               — 

1,169 

53 

1916 

5,754 

— 

1,986 

34-5 

1,656 

28-8 

463               — 

5,366 

93 

1921 

40,689 

— 

18.677 

45-9 

1S.264 

37-5 

8,937               — 

20,275 

50 

Municipal  Mutual. 

. 

1911 
1916 

No  figures  available 

1921 

37.368 

807 

15,242 

40-8 

8.741 

23-4 

2,899              — 

29,035 

78 

Northern. 

1911 

79.423 

2,061 

45,408 

57-2 

23,634 

29-8 

6,516               — 

74,318 

94 

1916 

159,498 

3,732 

61,148 

38-3 

45,841 

28-7 

30,274               — 

141,254 

88 

1921 

225,719 

7,341 

79,841 

35-4 

78,407 

34-7 

109,081                — 

204,511 

91 

Phoenix. 

1911 

191,210 

6,339 

122,655 

64-2 

63,240 

331 

317              — 

209,460 

110 

1916 

255,893 

6.180 

105,319 

41-2 

102,058 

39-9 

33,508              — 

217,823' 

85 

1921 

See  Table 

"P" 

Provincial  Insurance. 

1911 

5,339 

63 

2,631 

49-3 

2,056 

38-5 

—78              — 

3,336 

62 

1916 

18.885 

213 

7,845 

41-5 

6,910 

36-6 

1,657              — 

15,114 

80 

1921 

77,004 

1,012 

31,537 

410 

35,087 

45-6 

13,685              — 

54,132 

70 

Prudential. 

1911         ...\ 
1916 

Xo  figures  available 

1921 

See  Table 

"P" 

Railway  Passengers  (Allied  to  N.  B.  and  M.). 


1911 
1916 

1921 

128,391 
140,091 

See  Table  " 

0,836 
4,398 
P" 

127,333 
60.744 

99-2 
43-4 

43,310 
51,090 

33-7 
36-5 

1,366 
26,950 

— 

152,201 
120,135 

119 
.86 

Royal. 

1911 
1916 
1921 

193,213 

224,827 
450,033 

5,836 
15,925 
23,404 

96,929 

88,102 

142,150 

50-2 
39-2 
31-6 

59.707 

72,817 

160,452 

30-9 
32-4 
35-7 

1,493 

75,000 

100,000 

— 

181,442 
397,552 
621,217 

94 
177 
138 

Royal  Exchange 

1911 
1916 
1921 

109,105 
146,423 
215,003 

2,502 
2,878 
3,849 

61,007 
57,896 
83,526 

5o-9 
39-5 
38-8 

37,543 
50,081 

80,882 

34-4 
34-2 
37-6 

7,497 

7,429 

79,655 

41 

21,093 

320 

92,405 
131,796 
148,079 

85 
90 
69 

Scottish  Insurance. 

1911 
1916 
1921 

29,639 
43,487 
71.563 

682 
1,026 
1,799 

16,217 
21,446 
24,012 

54-7 
49-3 
33-5 

11,457 
16,656 
31,745 

38-7 
38-3 
44-4 

-2,198 

4,042 

23,118 

— 

20,150 
33,975 
52,310 

68 
78 
73 

Scottish  Union  and  NationaL 

1911 
1916 
1921 

30,643 
34,776 
72,169 

855 
1,051 
2,115 

23,876 
11,643 

21,898 

77-9 
33-5 
30-3 

11,777 
1 2.-526 
30,117 

38-4 
360 
41- 

11,440 
21,353 

— 

30,313 
33,080 

57,888 

99 
95 

80 

State. 

1911 
1916 
1921 
Sun  Insurance. 

16,264 
21,303 
38,693 

238 

421 

1,110 

9,071 
8,338 
14,223 

55-8 
39-1 
36-8 

6,220 
7,240 
14,393 

38-2 
340 
37-2 

-^71 
5,405 
10,122 

— 

8,382 
12,701 
28,878 

52 
60 
75 

1911 
1916 
1921 

82,333 

93,327 

178,695 

3,948 
4,640 
7,110 

43,598 
43,625 
60,906 

530 
46-7 
341 

33,201 
41,264 
77,912 

40-3 
.44-2 
43-6 

-1,466 
21,175 
45,800 

— 

126,958 
138,724 
219,355 

154 
149 
123 

Yorkshire. 

1911 
1916 
1921 

85,259 
110,377 
See  Table 

1,764 
3,815 
"P" 

55,104 
43,250 

64-6 
39-2 

27,596 
36,093 

32-4 
32-7 

32 
20,000 

75 
3 

50,611 
1.35,149 

59 
122 
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■ 

Official 

Summary  of 

total  figures  for 

all  Compa 

nies. 

Commission  and 

Interest 

%  of 

r^'"^" 

Profit  and 

Fund  at  end 

and 

Pre- 

%  of 

Loss 

of  Year , 

Premiums 

Dividends 

miums 

Premiums  Account,  &c. 

%  of 

Year 

£ 

£ 

£ 

£ 

£ 

£ 

Premiums 

1912  ... 

...     3,570,597 

96,203 

1,997,899 

55-9 

1,160,585 

32-5 

229,950 

3,139,674 

88 

1913  ... 

...     3,693,627 

105,667 

1,754,271 

47-5 

1,184,262 

321 

420,761 

3,464,867 

93 

1914  .  . 

...     3,793,643 

118,780 

1,805,304 

47-6 

1,253,193 

330 

706,846 

3,601,458 

95 

1915  ... 

...     3,725,349 

117,914 

1,761,104 

47-3 

1,231,025 

330 

712,086 

3,743,559 

100 

1916  ... 

...     3,902,792 

119,338 

1,714,181 

43-9 

1,247,556 

31-8 

828,308 

3,946,569 

101 

1917  ... 

...     4,309,315 

132,870 

1,773,840 

411 

1,328.519 

30-8 

970,317 

4,311,927 

100 

1918  ... 

...     5,162,705 

170,260 

1,973,387 

38-2 

1,575,046 

30-5 

1,061,179 

5,034,267 

97 

1919  ... 

...     6,337,199 

155,630 

2,391,209 

37-7 

2,058,754 

32-4 

1,314,653 

5,834,152 

92 

The  above  statement  is  extracted  from  the  official  Blue  Book  containing  the  returns  made  by  companies 

transacting  employers'  liability  business.     The  latest  returns  do  not  cover  the  years  1920  and  1921,  and  we 
have  not  thought  it  desirable  to  attempt  to  make  any  estimate  of  the  total  figures  for  those  years. 


EMPLOYERS*  LIABILITY   INSURANCE. 

In  connection  with  this  class  of  business  we  have 
again  had  to  insert  references  to  Table  "  P  "  in  the 
case  of  those  companies  who  have  not  supplied  separate 
figui'es,  the  accounts  relating  to  more  than  one  class 
of  insurance. 

Employers'  liability  insurance  is  of  comparatively 
recent  growth,  and  its  nature  differs  from  that  of  fire 
or  personal  accident  insui'ance.  It  is  conducted  on 
the  basis  of  groups  of  employees,  in  respect  of  whom 
the  employer  effects  a  policy  to  insure  himself  against 
any  compensation  he  may  be  held  hable  to  pay  in  the 
event  of  any  one  of  such  employees  being  killed  or 
injured.  The  rate  of  premium  charged  will  depend 
upon  the  nature  of  the  occupation,  and  the  amount  of 
the  premium  is  fixed  according  to  the  wages  biU. 
Having  regard  to  the  fact  that  tlie  amount  of  com- 
pensation payable  does  not  depend,  nowadays,  in  every 
case  on  the  amount  of  wages  received  by  the  employee, 
a  maximum  scale  having  been  fixed  under  Act  of 
Parliament,  it  would  seem  open  to  question  whether 
this  method  of  assessing  the  premium  payable  is  equit- 
able. It  is  only  in  the  case  of  the  lower-paid  em- 
ployees that  the  amount  of  wages  determines  the 
amount  of  compensation,  and  consequently  during  a 
period  of  high  wages,  such  as  was  experienced  after 
the  conclusion  of  the  War,  it  would  seem  that  the 
premiums  paid  may  in  many  instances  have  been 
higher  than  the  probable  amount  of  liability  for  com- 
pensation would  justify.  We  venture  to  express  the 
opinion  that  a  more  equitable  method,  though  prob- 
ably a  much  more  complicated  one,  would  be  to  base 
the  amount  of  the  premium  on  the  probable  com- 
pensation, thus  making  it  depend,  in  the  case  of 
higher-paid  employees,  more  on  the  number  of  such 
employees  than  on  the  total  amount  paid  in  wages. 

In  comparing  the  revenue  accounts  for  different 
years,  it  is  necessary  to  bear  in  mind  that  the  amount 
shown  as  premiums  for  any  particular  year  is  not  the 
exact  premium  income  received  in  respect  of  contracts 
entered  into  dm'ing  that  year.  ,  The  initial  amount 
of  premium  paid  under  a  contract  is  based  on  the 
amount  of  wages  which  the  employer  estimates  he  will 
pay  during  the  com'se  of  the  year.  At  the  end  of  the 
policy  year  he  is  called  upon  to  furnish  a  statement 
of  the  actual  wages  paid,  and  the  premium  is  adjusted 
accordingly,  such  adjustment  appearing,  of  coui-se,  in 
the  Company's  accounts  for  the  year  succeeding  that 
during  which  the  contract  was  effected.  In  1920  the 
premium  income  shown  contained    many    additional 


payments  due  to  the  trade  boom  during  1919,  whilst, 
on  the  other  hand,  it  is  probable  that  the  1921  figm-es 
are  affected  by  returns  made  on  account  of  over-esti- 
mates in  the  wages  bill  for  1920.  We  refer  to  this 
feature  in  some  detail  on  an  earlier  page  of  the 
Supplement.  Nevertheless,  it  will  be  found  from  the 
table  that  those  companies,  in  respect  of  which  separate 
figm^es  are  available,  show  a  substantial  increase  in 
the  premium  income  for  1921  over  the  figures  appear- 
ing in  1916  and  1911.  One  reason  for  this  is,  of 
course,  the  fact  that  employees  are  receiving  very 
much  larger  amounts  in  wages  than  was  the  case  in 
pre-War  years,  but,  after  allowing  for  this,  there  is 
still  evidence  that  the  companies  are  obtaining  a  greatly 
increased  amount  of  business  in  this  class  of  insurance. 

On  considering  the  column  relating  to  claim  pay- 
ments, whilst  the  actual  amounts  paid  away  show  con- 
siderable increase  owing  to  the  larger  amount  of  busi- 
ness done,  it  is  veiy  satisfactory  to  observe  that  the 
percentages  show  a  do\\'n\\'ard  tendency,  being  in  many 
cases  very  much  less  than  the  1911  figure.  It  will 
be  seen  that  this  tendency  is  apparent  in  the  total 
figures  shown  in  the  summary  table.  This  feature 
merely  indicates  that  the  rates  of  premium  charged  in 
the  early  years  of  the  business  were  inadequate,  and 
that  the  companies,  having  benefited  by  the  experience 
gained  during  the  progress  of  yeai's,  are  gradually 
placing  the  business  on  a  more  stable  basis.  Com- 
mission and  expenses  show  the  upward  tendency  whicli 
is  apparent  in  all  classes  of  business,  but  in  the 
majority  of  instances  the  increase  is  within  reasonable 
limits. 

The  amount  of  funds  in  hand  at  the  end  of  the  year 
is  commensurate  with  the  business  done,  though  it  will 
be  seen  that  in  some  cases  the  percentage  is  on  the 
decrease.  The  same  feature  is  apparent  in  the  later 
years  of  the  summai-y  table.  We  do  not  think  too 
much  importance  should  be  attached  to  this  circum- 
stance, as  the  figure  is  to  some  extent  influenced  by 
the  inflation  of  the  premium  incomes  during  recent 
yeais.  It  is  probable  that  the  companies  have  not  felt 
justified,  as  the  business  assumed  a  more  stable  con- 
dition, in  maintaining  the  high  percentage  of  reserves 
which  they  held  during  the  early  years  on  grounds  of 
prccpution.  In  this  connection  we  would  draw  atten- 
tion to  the  remarks  made  under  the  heading  of 
accident  insurance  with  reference  to  the  nature  of  the 
liabilities  in  respect  of  which  the  reserves  have  to  be 
Ireld.  Similar  returns  with  regard  to  outstanding 
claims  have  to  be  rendered  to  the  Board  of  Trade,  and 
are  available  for  inspection  in  any  particular  case. 
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TABLE   "N. 

** 

Giving  Details  of  tlie  Revenue  Accounts  for  the  Year  1921  with  Comparative 

Figures  relating  to  Earlier  Years. 

interest  aad 

Oommjsslon  and 

Fund  at  end 

Dividends, 

, Claims > 

^Expenses— , 

Proat  and 

Other 

; of  Year , 

Premiums 

Less  Tai 

%  of 

%  of 

Loss  A-CCOUnt 

Outgo 

%  of 

£ 

£ 

t 

Premiums 

£ 

Premiums 

t 

£ 

£ 

Premiums 

Alliance. 

1911 

197,914 

18,850 

128,901 

651 

41,511 

210 

45,441 

— 

429,335 

217 

1916 

.     1,304,653 

37.219 

903,702 

69-3 

98,970 

7-6 

84,408 

— 

872,420 

67 

1921 

550,820 

54,378 

855,452 

155-3 

123,620 

22-4 

111,842 

— 

1,192,110 

216 

Atlas. 

1911 
1916 

•    No  figures 

1921 

85,198 

958 

13,055 

15-3 

8,364 

9-8 

958 

— 

63,779 

75 

British  Equitable. 

1911 
1916 

■    No  figures 

1921 

41,538 

595 

32,340 

77-8 

7,013 

16-9 

595 

— 

19,615 

47 

British  Fire. 

1911 

No  figures 

1916 

3,078 

— 

957 

311 

1,135 

36-9 

477 

— 

1,026 

33 

1921 

22,417 

2,235 

9.763 

43-5 

5,432 

24-3 

— 

— 

18,201 

81 

British  General. 

1911 

2,784 

— 

3,677 

1-321 

486 

17-5 

170 

— 

1,812 

65 

1916 

28,351 

— 

9,013 

31-8 

2,712 

9-6 



— 

16,627 

59 

1921 

194,635 

8,158 

203,139 

104-4 

19,547 

10-0 

—21,842    - 

— 

235,033 

121 

British  Oak. 

1911 

N  0  figures 

1916 

204 

— 

94 

461 

40 

19-6 

60 

— 

67 

33 

1921 

70,104 

1,801 

54,045 

77-1 

12  855 

18-3 

— 

— 

56,475 

81 

Caledonian. 

1911 

1 

1916 

•    No  figures 

1921 

112,600 

10,356 

211,528 

187-9 

5,825 

5-2 

15,000 

— 

196,099 

174 

Century. 

1911 

No  figures 

1916 

62.044 

— 

17.761 

28-6 

4,764 

*  ■  * 

— 

— 

39,519 

64 

1921 

91,340 

4,786 

204,587 

2240 

10.705 

11-7 

— 

— 

17,567 

19 

Commercial  Union. 

1911 

315,809 

— 

168,926 

53-5 

47,710 

15-1 

30,000 

10,523 

817,439 

259 

1916 

946,548 

— 

622,978 

65-8 

82,832 

8-8 

50,000 

870 

1,392,699 

147 

1921 

270,640 

— 

354,118 

130-8 

124,058 

45-8 

100,000 

421 

1,013,637 

375 

Comhill. 

1911 

11,145 

— 

1,557 

140 

209 

1-9 

2Ct,000 

— 

9,379 

84 

1916 

46,982 

— 

35,946 

.     76-5 

792 

1-7 

— 

43,484 

93 

1921 

94,933 

— 

66,951 

70-5 

9.574 

101 

5,000 

^ 

107.942 

114 

Eagle,  Star  &  British  Dominions. 


1911 
1916 
1921 

Economic. 

1911 
1916 
1921 


333,454 

1,520,787 

439,960 

192,910 
699.238 
291,371 


10,440 
49,879 
22,909 

12.217 
27,102 


233,629 

1,012,849 

743,673 


70-1 

66-6 

1690 


Not  stated 
Do. 
358,592        123-1 


English  (Estab.  1919), 
1911 


No  figures 
87,055 


112,102 
1,536,613 


;::! 


No  figures 
19,182 

128,675 
229,416 
153,679 


15,497 


989 

9.952 
19,536 


1916 
1921 

Excess. 

1911 
1916 
1921 

General  Accident 

19U 
1916 
1921 

Guardian. 

1911 
1916 
1921 

Lancashire  &  Chesliire. 

1911  ...     No  figures 

1916(18mths.)    25,419  — 

1921  ...  40,700  — 

Liverpool  &  London  &  Globe. 

1911  ...        319,794  35,642 

1916         ...        640,472  19.734 

1921  ...        377,016  — 

Liverpool  Marine  &  General. 
1911  ...       ,,      ,. 

1916  :    -^^  figures 

1921  ...'        864,948  — 

London. 

1911  ...        324,3-24 

1916  ...  1,157,702 

1921  ...        678,232 


87,943 


101-0 


77,888    69-5 
869,314    56-6 

(See  Table 


18,768 

91,262 

59,329 

206,178 


15,701 
93,447 

259,641 
493,507 
530,765 


529,067 


97-8 

70-9 

25-9 

134-2 


61-8 
229-6 


81-2 

77-1 

140-8 


61-2 


43,995 

178,792 

62,010 


5,150 
9,374 


7,553 

15,462 
230,492 
■  P.") 


2,670 

13,681 
15,223 
24,426 


13-2 
11-S 
141 


1-3 


8,839 
45,047 
47,909 

6.250 

7,812 

93.631 


13,021 

55,000 


41,101 


13-8 
15-0 


13-9 

-10-6 

6-6 

15-9 


-14,240 
33,817 


206,679 
917,957 
394,922 

260,096 
620.086 
463.458 


67,510 


67,220 
714,108 


29,076 


14,562 
15,167 
34,983 


—      —     —  1,044 
9,093   221     —11,024 


27,116 
43.046 
56,589 


36,219 


6-7 
150 


4-2 


35,000 

98,667 

-36,084 


113 

4 


10,762 
49,707 


542,626 


62 
60 
90 

135 

89 

159 


78 

60 
46 


152 


261,363  203 
154,884  68 
328,792    214 


42 
122 


767,051  240 
512,429  80 
450,807    120 


03 


11,610 

251,519 

77-6 

51,541 

15-9 

12,713 

162 

350,000 

108 

22,266 

503,724 

48-7 

97,338 

8-4 

118,907 

360 

1,000,000 

86 

37,206 

707,398 

104-3 

147,391 

21-7 

58,996 

1,653 

800,000 

118 
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AUSTRALIAN  MUTUAL  PROVIDENT  SOCIETY 

Established  (A.M.  P.)  1849. 

THE    LARGEST 

BRITISH    MUTUAL    LIFE   OFFICE 

POINTS  from  the  73rd  Annual  Report,  3 1  si  December,    1921. 
ORDINARY   DEPARTMENT. 


New   Business 
Death  Claims. 


Sum  Assured 
Bonuses 


£9,855,217 
£882,501 
£409,056 

£1,291,557 


No/*. — This  represents  less  than  52  per  cent,  of  the 
amount  "expected"  under  the  mortality 
tables  used  in  the  valuation. 


Funds 

Revenue  for  Year 


£46,711,178 
£6,713,463 


Annual  Cash   Bonus         ...         £1,489,753 

A'o/f.— This  represents  a  return  of  42.4  per  cent,  of  the  premiums 
received  on  participating  policies  and  is  equivalent  to  an 

Annual  Reversionary  Bonus  of  •  £2,562,000 
Valuation.  The  Reserves  are  based  on  the  assumption 
that  only  3  per  cent,  will  be  earned  on  the  Stxriely's  Funds. 
In  1921  the  Society  earned  £5  2s.  lid.  per  cent.,  after 
deduction  o(  Income  Tax. 

Note. — There  is  thus  an  Interest  Margin  of  over  2J  per  cent. 
Expense  Rate  was  12.71  of  Premium  Receipts. 
Noti. — This  is  only  about  two-thirds  of  the  provision  tor  expenses 
included  in  the  Premiums. 


LONDON  OFFICE:  73-76  KING  WILLIAM  STREET,  E.C.4. 

VV.  C.  FISHER,  Manager  for  the  United  Kingdom. 


BRITANNIC  ASSURANCE   CO.,  LTD. 

Established     1866. 

All  Classes  of  Life  Assurance 
Business  Transacted. 


THREE  EXCELLENT  POINTS  revealed  by  the  Accounts  and   Prospectuses  of  the  "  Britannic"  : 
1 . — Steady  growth  of  Premium  Income  year  by  year,  mdicating  Pubhc  Confidence. 

2. — Steady  growth  of  Funds  year  by  year,   indicating  careful  Management  and  making  for  Great 

Security . 
3. — Policy  Conditions  on  Liberal  Scale,  indicating  Up-to-date  Methods. 

Prospectuses  and  ^explanatory  Leaflets  may  be  obtained  from  any  of 
the  Company's  Representatives  or  from 

CHIEF  OFFICES:     BROAD  ST.   CORNER,   BIRMINGHAM. 


UNITED  KINGDOM 
PROVIDENT  INSTITUTION 


ESTABLISHED     1840. 


A  Mutual  Office  in  which  the  whole  of  the   Profits  belong  to  the  Members 

Funds  exceed  Ten  Millions, 


BY  drastically  giving  effect  to  the  low  values  obtaining  at  the  end  of  1920,  and  by  keeping 
intact  the  reserves  required  by  a  stringent  Valuation,  the  Institution  has  been  placed  in 
an  exceptionally  strong  position. 

INCREASED  INTERIM  BONUSES  OIM  THE  COMPOUND  PRINCIPLE. 

In  view  of  the  substantial  rise  in  security  values,  and  as  an  indication  of  their  confidence 
in  the  future  prosperity  of  the  Institution,  the  Directors  have  substantially  increased  the 
rates  of  Interim  Bonuses  formerly  announced,  and  have  decided  to  allot  these  increased 
bonuses  on  the  Compound  System. 

Interim  Bonuses  on  policies  now  becoming  claims  accordingly  range  from  32s.  to  34s. 
per  cent,  per  annum,  calculated  on  the  Svmi  Assured  and  existing  Bonuses. 


Head  Office 


196   STRAND,  LONDON,   W.C.  2. 
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'Marine"  Business. 


TABLE    "Ji"—cont,nued. 


Giving  Details  of  tlie  Revenue  Accounts  for  the  Year  1921  witli  Comparative 
Figures  relating  to  Earlier  Years. 


London  & 
Lancashire. 

1911 
1910 
1921 


' Income. n 

liiterest  and 
Dividends, 
Premiums  Less  Tax 

£  £ 


f Claim? ^ 

%  of 
£  Premiums 


Outgo. — 

Commission  and 
^Expenses^ 

%  of 
£         Premiums 


534,520 
1,997,589 


.     1,383,306 

London  &  Scottish. 

1916         ...  1    „     „ 
1916         ...  I    N°  fig"''<^^ 
1921  ...        881,241 

London  Guarantee. 

1916         ...  No  figures 
1916         ...  23,903 

1921  ...        732,590 


78,604         1.914,004        138-4 


355.4S7 
1,243,545 


124.385 


9-0 


38,458 


299 
29,156 


897,067 


4,702 
894,988 


Mercliants'  Marine  (Allied  to  Employers'  Liability). 


1911 
1916 
1921 

Motor  Union, 

1911 
1916 
1921 

National  Benefit. 


56,138 
453,009 
423,373 

No  figures 
580,091 
589,710 


12,829 


28..543 


1911 
1916 
1921 

Nortliem. 

1911 
1916 
1921 


No  figures 
108,603 


539 


Figures  not  available 


585,924 
2,664.764 
1,986,789 


30.132 

69.659 

147,791 


226,115 
276.901 
314,087 


279,854 
661,667 


43,704 


465,959 
1,708.421 
2,835,939 


101-8 


19-7 
122-2 

88-3 
61-1 

74-2 


48-2 
112-2 


40-2 


79-5 

64-1 

142-7 


54,230  6-2 


Ocean  Marine  (Allied  to  North  British  &  Mercantile^. 


1911 
1916 
1921 

Phoenix. 

1911 
1916 
1921 

Provincial  Insurance 

1911 
1916 
1921 

Prudential. 

Hill 


240.758 
549,071 
358,435 

480,330 

1,660,382 

956,803 


No  figures 
11.084 


1916 
1921 

Royal. 

1911 
1916 
1921 


:::1 


No  figures 
339,320 


17,815 
49,383 

27,705 
37,470 


1,439 


3,186 


105.900 
409.086 
546,365 

355,194 
1,058,899 
1.402.853 


13,979 


43.768 


68-9 

74-5 

152-4 

73-9 

63-7 

146-6 


126-1 


12-9 


1,195 
22.033 


16.149 
22.113 

47,800 


39,499 
58.749 


13,081 


36.552 
39,517 
67,759 

17,896 
26,697 
33,946 

52,401 
143,259 
151.793 


1,123 


12.67 


5-0 
3-0 

6-3 

4-9 

11-3 


6-8 
100 


12-6 


6-2 
1-5 
3-4 

7-4 
4-9 
9-5 

10-9 

8-6 

15-9 


10-1 


3-7 


572,847 

1,764,686 

.     1,210,250 

Royal  Exchange. 

1911  ...        267,573 

1916         ...     1,331.913 
1921  ...        248,364 

Scottish  Umon  &  National. 

1911  ...         265.174 

1916  ...        707,831 

1921  ...        307,492 

Sea  Insurance. 

1911 


1916 
1921 

State. 

1911 
1916 
1921 

Sun. 

1911 
1916 
1921 


3.W.331 
1,256.797 
501,760 


:::! 


No  figures 
11,048 

No  figures 


103,625  2,246 

Traders  &  General. 

1911  ...  No  figures 

1916         ...  14,560  — 

1921         ...  Figures  not  available 
West  of  Scotland. 
1911  ...  I     ,,      „ 


9,753 


43,160 


6,058 


88-3 


41-7 


41-6 


1.621 


10.533 


14-' 


10-: 


3,162       21- 


Profit  and 

Loss  Account 

£ 


110,833 

163,994 

—110,773 


21,542 


299 


7,500 
13,750 
30,000 


27,776 
20,000 


20,549 


25,003 

48,997 

115.614 

19,775 
19,406 
35,000 

-  61,241 

187,470 

23,157 


— 

386.662 

930.553 

1,348,449 

67-5 

52-7 

111-4 

62,658 
186,362 
221,484 

10-9 
10-6 
18-3 

68,035 

267,865 

—  91,682 

3.795 
12.694 
17,992 

189.717 
800,932 
649,930 

70-9 

60-1 

261-7 

32,252 

60,558 
108,343 

121 

4-5 

43-6 

20,000 
75,000 
60,000 

11,229 

231,180 
380,715 
345,794 

87-2 

53-8 

112-5 

21,629 
61,218 
56,129 

8-2 

8-6 

18-3 

10,000 
70,000 
30,000 

35,888 
64,013 

310,887 
809,460 
634,571 

87-5 

64-4 

126-5 

21,733 
31,649 
49,553 

6-1 
2-5 
9-9 

31,479 
41,417 
95,753 

5,000 


—  17,754 


Ottier 

Outgo 

£ 


5,539 


47,197 


16,658 


15,155 


Fund  at  end 

, of  Year , 

%  of 
£  Premiums 


3,853         1,041,571  — 

—  2,078.445  — 

48.795  853.500'  62 


—  1,007,704 


18,309 

880,826 


275,040 
553,477 
404,585 


368,252 
678,791 


43,441 


864,430 
2,732,620 
2,520,068 

571,355 
846,469 
337,231 


—  500,000 

—  1,289,408 

—  1,163,000 


286,063 


10,619 


5,339 


114 


77 
120 

107 

122 

96 


63 
115 


40 


147 
103 
127 

237 

154 

94 

104 

78 

122 


12,372         112 


84 


—  952,812  166 

—  1,927,922  109 

—  1,579,999  131 

—  237,867  89 

—  1,010,110  76 

—  886,793  357 


387,164  146 

689,296  97 

640,715  208 

914,936  257 

1,065,951  85 

514,777  103 


96 


104,082         100 


37 


1916 

.  -No  tigures 

1921 

26,465 

— 

23,358 

88-3 

2,143 

8-1 

1,186 

— 

21,345 

81 

Yorkshire, 

1911 
1916 
1921 

360.102 

.  1,291.947 

475,817 

12,019 
24,524 
26,499 

306,863 

781,907^ 

662,429 

85-2 

60-5 

139-2 

24.590 

60,398 

106,799 

6-8 

4-7 

22-4 

7,500 

101,560 

34,000 

35,000 
1,096 

261,563 
1,071.450 

700,748 

73 

83 

147 
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MARINE  INSURANCE. 

We  pointed  out  last  year  that  in  attempting  to  com- 
pile a  table  of  statistics  relating  to  maa-ine  insurance 
we  are  met  by  several  difficulties.  This  class  of  busi- 
ness by  itself  does  not  come  directly  under  the  pi"o- 
visions  of  the  Assurance  Companies  Act  1909.  Com- 
panies which  make  returns  in  respect  of  other  classes 
of  insui'ance  have  also  to  file  a  revenue  account  in 
respect  of  any  marine  business  which  they  may  trans- 
act, and  this  account  must  be  in  the  statutory  form. 
On  the  other  hand,  those  companies  which  only  trans- 
act business  which  is  outside  the  scope  of  the  Act  do 
not  make  any  such  return,  and  are  free  to  adopt  sucii 
form  of  account  as  they  may  think  fit.  There  are 
two  main  forms  of  account  utilised,  one  which  we  may 
call  the  fire  model,  and  the  other  the  marine  model, 
and  there  are  several  points  of  difference  between  the 
two.  The  nature  of  marine  insurance  is  such  that  it 
has  been  found  from  experience  that  it  takes  two  or 
three  years  to  wind  up  an  account.  In  other  words, 
it  is  found  that  claims  and  returns  of  premium  will 
fall  to  be  adjusted  two  or  three  or  even  more  years 
after  the  year  in  which  the  contract  was  effected  and 
the  premium  received.  In  the  old  marine  style  of 
account,  therefore,  it  is  customary  to  keep  all  items 
relating  to  contracts  effected  in  a  particular  year  in 
their  own  separate  account,  and  not  to  close  such  an 
account  until  the  end  of  the  third  year.  By  this  means 
the  actual  trading  results  of  any  one  year's  business 
can  be  readily  ascertained.  Under  the  fii'e  model, 
which  follows  the  requirements  of  the  Act,  only  one 
revenue  account  is  shown,  the  items  in  which  com- 
prise the  actual  amounts  paid  or  received  during  the 
year  to  which  the  account  relates,  irrespective  of 
whether  such  amounts  relate  to  contracts  running 
during  that  year  or  previous  years.  In  this  form  it  is 
impossible  to  ascertain  accurately  the  exact  trading  re- 
sults of  any  one  year's  contracts.  The  comparison  of 
figures  for  different  years  or  for  different  companies 
will  not  be  seriously  affected  so  long  as  normal  years 
are  experienced,  and  there  are  no  violent  fluctuations 
in  the  premium  income  on  contracts  underwritten. 
But  during  the  last  few  years  these  conditions  have  not 
obtained,  and  consequently  the  difficulties  of  producing 
good  and  reliable  statistics  have  been  increased. 

Moreover,  the  practice  of  companies  varies  in  the 
manner  in  which  the  different  items  in  the  account  are 
set  out.  Some  companies  show  the  premium 
income  in  full,  placing  returns,  commission,  brokerage, 
expenses,  &c.,  as  outgo.  Other  companies  show  only 
a  net  premium  income  after  deduction  of  some  of  these 
items.  The  result  is  that  the  ratio  of  expenses  shown 
in  such  cases  is  very  much  less  than  in  the  other  form, 
and  also  that  the  percentage  of  claims  is  increased. 
This  latter  feature  is  especially  prominent  at  the  pre- 
sent time,  owing  to  the  fact  that  the  premium  income 
received  during  the  last  two  or  three  years  was  unduly 
inflated,  the  claims  in  respect  of  which  are  only  appear- 
ing in  the  accounts  at  the  present  time,  when  the  pre- 
mium income  has  been  considerably  reduced  by  de- 
creased business  and  heavy  returns  from  previous 
years. 

In  compiling  Table  "  N  "  we  have  had,  perforce, 
to  adopt  the  same  procedure  as  in  former  years,  and 
show  figures  arrived  at  on  the  basis  of  the  fire  model, 
in  a  similar  manner  to  that  followed  for  the  classes  of 
business  already  dealt  with.  We  are  showing  also, 
for  comparative  purposes,  similar  figures  relating  to  the 
years  1911  and  1916.  'We  have  thus  a  comparison 
between  a  pre- War  year,  a  year  in  the  middle  of  the 
War  period,  and  a  post- War  year,  the  figures  being 
to  some  extent  a  reflection  of  the  condition  of  marine 
business  during  those  years  and  the  years  immediately 
preceding. 


The  fii-st  column  shows  that  there  has  been  a  heavy 
drop  in  the  amount  of  premiums  shown  in  the  accounts 
for  1921  as  compared  with  1916,  though  the  figures 
are  considerably  in  advance  of  the  pre- War  yeai". 
This  diminution  is  paitly  due  to  the  decreased  amount 
of  business  transacted  owing  to  trade  depression,  and 
also  to  the  curtailment,  to  which  we  referred  last  year, 
by  some  companies  of  their  operations  in  the  marine 
market.  In  addition  the  premium  income  in  respect 
of  contracts  underwritten  has  been  heavily  reduced  by 
large  returns  of  premium  in  respect  of  previous  year's 
business. 

The  actual  amount  paid  away  in  claims  shows  a 
persistent  increase,  but  it  must  be  remembered  that 
these  claims  aiise  largely  from  business  written  in 
foi-mer  years,  and  consequently  undue  alann  should 
not  be  felt  at  the  very  high  percentage  shown,  for 
the  reasons  we  have  already  stated.  In  making  any 
comparison  between  the  claims  shown  by  diflerent 
companies  we  feel  bound  to  emphasise  again  that 
some  of  the  variation  shown  may  be  due  to  the 
different  forms  in  which  the  accounts  are  rendered. 
Some  companies  include  an  estimate  for  outstanding 
claims  in  the  figure  relating  to  claims  for  the  year; 
some  companies  made  the  necessary  provision  by  in- 
creasing the  amount  of  fund  held  over  at  the  end  of 
the  year;  whilst  others  transfer  a  sum  to  underwriting 
suspense  account.  It  has  not  always  been  possible 
to  analyse  these  figm-es,  as  the  detailed  infonnation 
may  not  be  given  in  the  published  accounts.  Over  a 
series'of  years  relating  to  the  same  company  the  results 
can  be  safely  compared,  but  allowance  must  be  made 
for  possible  discrepancy  when  considering  the  figures 
shown  for  different  companies. 

The  percentages  of  commission  and  expenses  are 
abnormally  low  in  comparison  with  those  operating 
under  other  forms  of  insurance.  This  does  not  mean 
that  marine  business  is  conducted  on  an  extremely 
economical  basis,  but  is  due  to  the  fact,  to  which  we 
have  already  referred,  that  many  companies  do  not 
show  the  full  amount  of  commission  and  expenses  as 
an  outgo,  but  deduct  the  commission  from  the  pre- 
mium income,  and  only  show  the  net  premiums  as 
income.  It  will  be  seen  also  that  there  is  very  con- 
siderable fluctuation  in  the  percentage  for  different 
years,  and  the  reason  in  most  cases  is  an  alteration 
in  the  foiTn  of  return.  It  is  particularly  noticeable 
that  the  expenses  shown  in  1916  were  very  low  on  the 
inflated  War-period  premiums. 

The  column  relating  to  transfers  to  profit  and  loss 
shows  generally  a  favourable  figure  for  the  share- 
holders. It  might  be  thought  that  the  very  heavy 
claims  experienced  would  not  justify  such  consider- 
able transfers,  but  it  must  be  remembered  that,  whilst 
the  claims  are  heavy  ccanpared  with  current  premium 
income,  they  arise  from  yeai-s  when  the  premium 
income  was  inflated,  and  it  is  only  reasonable  to 
suppose  that,  unless  tlie  business  had  been  very  un- 
favourable, the  profits  ultimately  set  free  after  closing 
the  accounts  for  such  years  would  be  proportionately 
heavy  as  compared  with  present  income.  Moreover, 
as  we  stated  last  year,  many  companies  during  the 
War  retained  large  reserves  in  hand  to  meet  possible 
contingencies,  and  in  some  instances  these  amounts 
are  only  now  being  set  free.  We  would  repeat  that 
this  column  is  the  one  appearing  in  the  revenue 
account  for  the  year,  and  is  not  in  any  way  an  index 
of  the  trading  profit  for  that  year. 

In  considering  the  column  relating  to  the  funds  at 
the  end  of  the  year,  we  would  not  attach  too  much 
importance  to  the  percentage  which  the  funds  bear  to 
the  premium  income  for  the  cuiTent  year.  To  arrive 
at  any  just  estimate  as  to  the  adequacy  of  the  reserves 
held  by  any  particular  company,  it  would  be  desirable 
to  investigate  the  accounts  for  several  successive  years, 
owing  to  the  undue  fluctuation  in  the  business  in 
recent  years. 
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'  MiseeUaneous  "  Business.  TABLE   "0." 

Giving  Details  of  tlie  Revenue  Accounts  for  tlie  Year  1921  with  Comparative 
Figures  relating  to  Earlier  Years. 

, Income ,  ; Outgo ■    — , 


Alliance. 

1911 
1910 
1921 

Atlas. 

1911 
1911) 
1921 

British  General. 

1911 
1916 
1921 

Caledonian. 

1911 
1911) 
1921 


Premiums 
£ 

42.877 

86,339 

31.3,2.38 

17.437 
39.244 

118.786 

63,527 

28,31.5 

113.688 

1.279 

9.264 

1 14.283 


Interest  and 
DiTideods. 
Less  Tax 
f 

3,82o 

7,122 

20,297 


260 

830 

1.983 


-Claims- 


1,651 

14 
136 

3.1. -.4 


10,838 

28,175 

140,179 

6,545 
12,723 

51,306 

32,273 
17,183 
37,361 

675 
3,144 

79,477 


Car  &  General  (Allied  to  Royal  Exchange). 

1911  ...  lo2,.59.5             —                  78,854 

1916  ...  26.5,820             —                131.035 

1921  ...  See  Table  "  P." 

Century. 

1911  ...  8.501      —        3.464 

1916  ...  10,266     —        2.717 
1921 


of 
Premiums 

25-3 
32-6 

44-8 

37-5    . 
32-4 

42-4 

50-8 
60-7 
32-9 

52-8 
33-9 
69-5 

51-7 
49-3 


8.501 
10,266 
See  Tahle  ""  ! 

Commercial  Union. 


1911 
1916 
1921 

Co-operative. 

1911 
1916 
1921 


1.41)1.442 
2.039.096 
5,0.13.990 


377 

54 


6,959  542 

2i).06S  1.44S 

93,189  ■S.l.Vi 

Drapers  &  General. 

1911  ...  5.007  10] 

1916         ...  9,512  247 

1921  ...         See  Table  "  P." 

Eagle,  Star  &  British  Dominions. 

1911  ..  3(1.374  -^ 

1916         ...  86.332  1,J43 

1921  ...         See  Table  "P." 

Employers'  Liability. 


1911 
1916 
1921 

Excess. 

1911 
1916 
1921 


1.129,361 
2,040,786 
See  Table  ' 

146.859 
139,686 
See  Table  ' 


2.653 


P. 


830,522 
1,075,.593 
2,829.505 

1.777 
10.217 
41.030 

2,714 
5,114 


17.047 
45,177 


609,491 
1,287,205 


116,761 
53,341 


40-7 
26-5 


56-9 
.52-7 
55-5 

25-5 
40-8 
440 

54-3 
53-8 


56-1 
52-3 


54-0 
63-1 


79-5 
38-2 


Fine  Art  &  General  (Allied  to  North  British  &  Mercantile). 


1911  ...  2.-..064 

1916         ...  40.393 

1921  ...         See  Table 

General  Accident. 

1911  ..  753.963 

1916         ...        743,067 
1921  ...         See  Table 

Gresham  Fire  &  Accident 


l.."i79 
l,9it3 
■  P." 


1911 
1916 
1921 

Guardian. 

1911 
1916 
1921 


18,285  — 

31,624  — 

See  Table  "P." 

78,626  4.200 

122,352  6,849 

See  Table  '^  P." 


Lancashire  &  Cheshire. 

1911  • 
1916  •       ■■ 
1921 


No  figures  available 
767,640  54,781 


11,251 
13,910 


434.358 
510,528 


2,287 
11,807 


24,071 
44,085 


247,728 


44-9 
34-4 


68-' 


12-5 
37-3 


30-6 
360 


32-3 


Commissiou  awi 

, Erpenses , 

%  of 


15,264 

32,351 

142,215 

7,021 
15.970 
48,169 

22.547 

8,209 

39,390 

419 

3,342 

44,439 

60,827 
96,116 


2,966 
3.778 


549.148 

723.080 

1,928,265 

2,320 

8.648 
41,935 

1,967 
3.913 


12,024 
42,668 


376.155 
584,432 


20,251 
20,953 


8,905 
14.947 


311.958 
306,407 


8,685 
17,455 


42,674 
51.125 


35-6 
37-5 
45-4 

40-2 
40-7 

40-6 

35-5 
290 
34-7 

32-8 
36- 1 
38-9 

39-9 
.36-2 


348 
368 


37-6 
35-4 
37-8 

33-3 
34-5 

45-0 

.39-3 
411 


396 
49-4 


33-3 
28-6 


13-8 
150 


35-5 
370 


41-4 
41-3 


47-5 
55-2 


54-3 
418 


314.299       40-9 


Legal  &  General. 

1911 


Profit  and 

Loss  Account 

£ 


29,134 
25,631 

523 

3,464 

-3,434 

1,081 

4,680 

15.611 


627 


13,018 
19,706 


411 
1,214 


103,383 
156,653 
450,000 

1,300 
1,680 
1,000 

285 
838 


815 
-3,811 


95,923 
—41.492 


18,599 
59.453 


5.607 
12.716 


-3,258 
-93,066 


-2,561 
1,815 


8,323 
38,446 


16.141 


1910  1 

Xo  figures 

available 

1921 

15.728 

94 

5.931 

37-8 

6.939 

441 

-2.000 

Licenses  &  General. 

1911 

No  figures 

available 

1916 

107.707 

7,316 

36,298 

33-7 

40,082 

37-2 

6,341 

1921 

219.604 

9,197 

99,059 

451 

97,822 

44-5 

27,341 

Liverpool 

1  &  London  &  Globe. 

* 

1911 

96.767 

1,545 

30,115 

311 

39,689 

410 

— 

1916 

...     1,104.462 

20.745 

475,669 

431 

408,673 

37-0 

57.102 

1921 

...     2,702.795 

— 

1,215,909 

450 

1,091,411 

40-4 

180.179 

London. 

1911 

6.815 

123 

1,151 

16-9 

2.920 

42-8 

902 

1916 

13.468     ■ 

454 

2.856 

21-2 

5,464 

40-5 

3,428 

1921 

103,385 

1^1,727 

43,033 

41-6 

50,045 

48-4 

-10,238 

Other 

Outgo 

£ 


268 


1,294 

3.500 
111 


8 
153 


1,142 

2,.563 
2,380 


1,8.57 


1,412 

2,208 


6 
159 


lis 

4.861 


15,988 


Fund  at  end 

of  Year v 

%  of 
£     Premiums 


106,336 
191,387 
494,136 

11,402 
39,592 
87,071 

15,345 
20,830 
69,379 

706 

5,305 

58,273 

55,480 
109,362 


41,382 
38,767 


738,439 
1.753.276 
3,479,297 

16,281 
38,531 
68.173 

611 
2,565 


3,123 
33.051 


451,744 
816,314 


48,936 
74,034 


38,500 
46,157 


177,036 
233,668 


9,867 
16,746 


117,871 
163,785 


71,446 


8,061 


60,946 

967,041 

2,383.077 


248 
222 
158 

65 

101 

73 

24 
74 
61 

55 
57 
51 

36 
41 


487 
378 


51 

86 
68 

233 

154 

73 

12 

27 


10 
38 


40 
40 


33 
53 


154 
114 


23 
31 


54 
53 


150 
134 


35 


51 


129,495    120 
215,785    99 


63 

88 
88 


4,580  67 
13,242  98 
62,223     60 
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TABLE   « 

0  " — continued. 

"Miscellaneous"  Business. 

Giving  Details  of  the  Revenue  Accounts  for  the  Year  1921,  with  Comparative 

Figures  relating  to  Earlier  Years. 

^ ^__ ni.**.n 

Interest  and 
IDiTJdcnds, 
Less  Tax 

Oommission 
^ and  Exp'*nc*>e 

Profit  and 

other 

Fund  at  end 

Premiums 

%  o£ 

%  of 

Loss  Account 

Outgo 

%  of 

£ 

£ 

£ 

Premiuma 

£ 

Premiuma 

£ 

£ 

£ 

Premium 

London  &  Ijincashire. 

1911          ...        25S,692 

3,456 

114,997 

44-5 

108,567 

420 

29,000 

921 

98,806 

38 

1916          ...         571.859 

16,529 

405,982 

71-0 

226,761 

39-7 

—58,456 

12,921 

336,252 

59 

.1921          ...     1,00S,735 

27,493 

662,589 

65-7 

404,074 

401 

-101,876 

15,157 

589,600 

58 

London  &  Scottish. 

1911          ...           20,838 

314 

10,815 

51-9 

10,443 

50-1 

-4,846 

— 

8,830 

42 

1916           ..           53,244 

— 

25,349 

47-6 

26,373 

49-5 

-1,708 

14 

21,298 

40 

1921          ...         183,192 

— 

86,517 

47-2 

80,005 

43-7 

3,634 

89 

73,277 

40 

London  Guarantee. 

1911          ...        699,689 

13,139 

379,807 

54-3 

271,092 

38-7 

11,798 

^ 

514,942 

74 

1916         ...     1,340.006 

26.947 

611,862 

45-7 

490,610 

36-6 

40,530 

— 

1,029,593 

77 

1921          ...         See  Table 

•'  P." 

Motor  Union. 

1911          ...         114.769 

1,950 

59,977 

52-3 

38,095  ■ 

33-2 

8,194 

— 

68,561 

60 

1916         ...         159,053 

— 

126,030 

79-2 

58,087 

36-5 

— 

— 

104,489 

66 

1921          ...     1,016,710 

— 

583,482 

57-4 

401,901 

39-5 

4,288 

— 

406,684 

40 

Municipal  Mutual. 

1911         ...        Xo  figures 

available 

1916         ...            2,528 

31 

791 

31-3 

759  • 

300 

1,008 

— 

1,000 

40 

1921          ...          29,129 

902 

10,837 

37-2 

7,295 

25-0 

6,540 

523 

15,152 

52 

Northern. 

1911           ...           67,293 

1,579 

25,271 

37-6 

21,462 

31-9 

10,560 

901 

48,963 

73 

1916         ...        2.53,443 

10,097 

104,287 

411 

92,284 

36-4 

58,986 

— 

196,.597 

78 

1921          ...        700,309 

25,655 

390,176 

55-7 

28.5,383 

40-8 

19,421 

— 

530,061 

76 

Phoenix. 

1911          ...        126,838 

2,928 

58,803 

46-4 

48,110 

37-9 

23,069 

957 

90,052 

71 

1916         ...        225,169 

5,832 

80,629 

35-8 

8.3,120 

37-8 

63,.505 

943 

175,531 

78 

1921         ...         See  Table 

"  P." 

Profits  &  Income. 

1911          ...        130,707 

218 

70,736 

54-1 

42,851 

32-8 

— 

910 

71,133 

54 

1916         ...        225,767 

479 

129,255 

57-3 

72,418 

32-1 

— 

1,241 

131,968 

58 

1921          ...     1,085,811 

1,025 

705,593 

650 

275,455 

25-4 

— 

1,685 

546,599 

50 

Provincial. 

1911          ...            2,765 

30 

968 

350 

1,275 

46- 1 

200 

— 

1,106 

40 

1916         ...            6,233 

67 

2,828 

45-4 

2,508 

40-2 

536 

— 

2,494 

40 

1921          ...          55,120 

476 

26,705 

48-5 

26,981 

48-9 

-3,119 

— 

22,048 

40_ 

Railway  Passengers  (Allied 

to  North  British  &  Mercantile). 

1911          ...          .54,689 

959 

19,080 

34-9 

20,601 

37-7 

8,832 

— 

27,549 

50 

1916          ...         140,169 

3,785 

53,545 

38-2 

51,391 

36-7 

15,844 

— 

112,892 

81 

Road  Transport  &  General  (established  1918). 

1911    \  ^,_    ^ .,.!,,„ 


1916  ]       ■■• 

j.\(j  iigures 

avciijauie 

1921 

O..       1 

52,939 

438 

19,972 

37-7 

19,865 

37-5 

2,331 

— 

21,175 

40 

Koyal. 

1911 

418,443 

8,083 

197,551 

47-2 

140,251 

33-5 

2,649 

14,148 

329,.501 

79 

1916 

1,157,927 

— 

650,310 

56-2 

432,175 

37-3 

— 

— 

597,425 

52 

1921 

2,874,911 

— 

1,400,336 

48-7 

1,121,548 

390 

100,000 

— 

1,761,978 

61 

Royal  Exchange. 

1911 

51,252 

698 

14,927 

29-1 

17,774 

34-7 

12,254 

7 

27,932 

55 

1916 

180,306 

2,940 

64,876 

36-0 

75,599 

41-9 

52,864 

60 

115,922 

64 

1921 

468,353 

S,212 

338,231 

72-2 

189,186 

40-4 

-12,518 

2,185 

.331,133 

71 

Scottish  Insurance. 

1911 

19,654 

266 

9,648 

491 

8,252 

420 

89 

— 

7,861 

40 

1916 

30,697 

600 

16,963 

55-3 

11,752 

38-3 

2,450 

— 

16,776 

55 

1921 

75,334 

1,236 

41,557 

55-2 

35,939 

47-7 

-124 

— 

37,417 

50 

Scottish  Union  &  National. 

1911 

12.843 

206 

2,551 

19-9 

4,764 

371 

1,002 

— 

6,053 

48 

1916 

27,837 

651 

4,248 

15-3 

8,603 

30-9 

9,826 

— 

20,969 

75 

1921 

48,149 

1,104 

22,414 

46-6 

19,859 

41-3 

4,704 

— 

37,492 

78 

State. 

1911 

21,022 

207 

9,890 

47-0 

8,024 

38-2 

2,423 

— 

7,007 

33 

1916 

27,116 

309 

13,489 

49-7 

10,278 

37-9 

3,655 

— 

9,039 

33 

1921 

56,489 

846 

24,485 

43-4 

23,605 

41-8 

7,255 

— 

22,595 

40 

Sun  Insurance. 

mil 

16,375- 

352 

6,158 

.37-6 

6,644 

40-6 

2,490 

— 

11,550 

71 

1916 

27,450 

342 

8,109 

29-5 

12,014 

43-8 

8,009 

— 

25,980 

95 

1921 

134,2.35 

3,457 

57,419 

42-8 

59,407 

44-3 

6,196 

— 

113,694 

85 

Vulcan  Boiler  1 

'Allied  to  London  Assui 

14.3,226          10,039 

•ance).    . 

^^ 

44,139 

3,451 

101,518 

1911 

111,932 

78-2 

incldg.  Com. 

&  Exp. 

71 

1916 

165,464 

11,113 

140,590 

85-0 

— 

— 

135,813 

82 

1921 

339,825 

21,398 

249,992 

73-6 

35,532 

10-4 

60,000     . 

— 

164,128 

48 

Yorkshire. 

1911 

190,827 

1,999    . 

108,135 

56-7 

71,286 

37-4 

— 

140 

60,402 

32 

1916 

293,030 

6,200 

153,270 

52-3 

106,076 

36-2 

25,000 

523 

179,643 

61 

1921 

.See  Table 

"  P." 
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Combined  Classes. 


TABLE    "P." 


Giving  Details  of  the  Revenue  Accounts  for  the  Year  1921,  covering 


F.  =  Fire. 


=  Accident. 
— Income — 


E.L.  =  Employers'  Liability. 


M. 


more  than  One  Class  of  Business. 

=  Marine.  Misc.  =  Miscellaueoua. 


Interest  and 

Dividends,  , Claims > 

Premiums  Less  Tax  %  of 

£  £  £        Premiums 

British  Fire  [A.,  E.L.,  Misc.] 

96,683  725    '  39,912       41-3 

Car  &  General  [F.,  A.,  E.L.,  Misc.] 

766,758  17,951  447,225        58-3 

Century  [A.,  E.L.,  Misc.] 

98,944  1,850  37,485        37-9 

Drapers'  &  Genera]  [F.,  A.,  E.L.,  Misc.] 

47,479  2,092  22,944        48-3 

Eagle,  Star  &  British  Dominions  [F.,  A.,  E.L.,  Misc.] 

2,249,216  35,369  1,273,546        56-6 

Employers'  Liability  [F.,  A.,  E.L.,  M.,  Misc.] 

5,568,328  —  3,604,767        64-7 

English  [A.,  E.L.,  Misc.] 

65,677  786  22,872        34-8 

Excess  [F.,  A.,  E.L.,  M.,  Misc.] 

715,120  72,820  737,737      103-2 

Fine  Art  &  General  [F.,  A.,  E.L.,  Misc.] 

349,080  14,899  187,789        53-8 

Federated  Employers'  [F.,  A„  E.L.,  Misc.] 

146,696  6,795  47,876        32-6 

General  Accident  [A.,  E.L.,  Misc.] 

3,167,846  —  1,626,561        51-3 

Gresham  Fire  &  Accident  [A.,  E.L.,  Misc.] 

102,271  506  45,904        44-9 

Guardian  [A.,  E.L.,  Misc.] 

519,566  20,314  228.873        441 

Liverpool  Marine  &  General  [A.,  E.L.,  Misc.] 

60,913  700  20,968        34-4 

London  Guarantee  &  Accident  [F.,  A.,  E.L.,  Misc.] 

i3,793,054  85,506  2,174,628        57-3 

Phoenix  [A.,  E.L.,  Misc.] 

1,666,263  —  774,608        46-5 

Prudential  [F.,  A..  E.L.,  Misc.1 

314,448      '     8,795  138,623        441 

Railway  Passengers'  [A.,  E.L..,  Misc.] 

923,099         23,133  424,702       460 

Yorkshire  [A.,  E.L.,  Misc.] 

1,040,465  24.876  571,624        54-9 

MISCELLANEOUS  INSURANCE. 

Ix  Tabk'  ■'  O  "  aiv  given  details  of  what  is  gener- 
ally known  as  miscellaneous  insurance.  Under  this 
heading  we  have  grouped  all  forms  of  insurance  other 
than  life,  annuity,  fire,  accident,  employers'  liability, 
marine,  and  capital  redemption.  The  Assurance 
Companies  Act  of  1909  did  not  require  separate 
returns  to  be  furnished  in  respect  of  each  of  the 
different  forms  of  insurance  comprised  in  this  account, 
and  it  will  be  seen  that  in  many  cases  the  companies 
do  not  show  even  their  miscellaneous  business  in  a 
separate  account,  but  combine  it  with  other  classes. 
Eeference  should,  therefore,  be  made  also  to 
Table  "P." 

This  practice  of  combining  many  different  forms 
of  insurance  in  one  account  is  to  be  regretted,  as  it 
renders  it  practically  impossible,  in  the  absence  of 
detailed  information,  to  make  a  reasonable  survey  of 
the  position  of  any  particular  class.  The  accounts 
comprise  such  forms  of  insurance  as  burglary,  motor 
risks,,  boiler  explosions,  plate  glass,  &c.,  some  of 
which  have  attained  to  considerable  dimensions  and 
importance,  and  details  of  the  companies'  experience 
would  be  of  great  value.  It  is,  of  course,  the  practice 
of  many  companies  to  analyse  their  business  for  their 
own  purposes,  but  such  details  are  not  generally  avail- 
able for  a  publication  such  as  this  Insurance  Section. 

Table  "  0  "  has  been  prepared  on  a  basis  similar 
to  that  utilised  in  the  tables  relating  to  other  classes, 
and  it  will  be  seen  that  there  is  a  large  and  consistent 
increase  in  the  premium  income.  In  fact,  the  increase 
since  1916  has  been  phenomenal.  One  of  the  prin- 
cipal causes  for  this  is  the  great  increase  in  the  amount 
of  motor  business  owing  to  the  expansion  of  the  motor 
industry,  whilst  in  certain  other  classes,  such  as 
burglary,  the  rates  of  premium  charged  have  been  in- 


-Oulgo- 


Commission 
-—and  E.^iienses^ 
%  o( 
£  Premiums 

42,421  43-9 

323,364  42-2 

42,215  42-7 

22,238  46-8 

918,131  40-8 

1,798,449  32-3 

28,179  42-9 

55,329  7-7 

139,476  400 

43,168  29-4 

1,174,809  37-1 

46,757  45-7 
210,178 

24,646 
1,657,323 
709,291 
136,044 

356,088  38-6 

426,158  410 


Profit  and 
■Loss  Account 
£ 

28,970 


Other 

Outgo 

£ 


Fund  at  end 
— of  Year- — ^ 
%of 
Premiums 


40-5 
40-5 
43-7 
42-6 
43-3 


—  4,359 
55,372  — 

—  995 
95,093            — 

743,813 

3,841 

50,000 

53,062 

28,596 

105,435 

12,034 

76,423 

5,312 

212,380 

103,365 

1,670 

150,485 

80,000 


£ 

81,470 

526,604 

72,161 

18,992 

—  899,686 
2,534      4,602,853 

459  22,987 

—  824,393       115 

—  339,632        97 

—  111,213 

—  1,926,086 

—  35,795 
353,134 

35,147 
3,092,933    ]    82 
1,229,000        74 

193,203 

648,608 

575,222 


10,321 


84 
69 
73 
40 
40 
83 
35 


76 
61 
35 
68 
58 


:  138 


669 


61 
70 
55 


creased.  There  is,  moreover,  a  growing  tendency 
amongst  the  public  to  effect  insurances  against  risks 
\\-hich  in  pre-War  years  were  not  regarded  seriously. 
In  addition,  it  must  be  remembered  that  it  is  only 
during  recent  years  that  the  big  insurance  companiea 
have  made  any  serious  attempt  to  ^nter  into  the 
miscellaneous  market.  Formerly  such  risks  were 
practically  the  prerogative  of  Lloyd's. 

The  figures  relating  to  claims  ai'e  not  above  the 
average,  and  compare  favourably  in  most  cases  with 
former  years.  In  fact  in  certain  classes,  such  as 
burglary,  they  are  an  improvement  upon  1919  and 
1920.  The  item  of  commission  and  expenses  shows 
the  upward  tendency  which  has  been  commented  upon 
in  connection  with  the  other  tables,  and  it  is  only 
what  might  be  expected.  The  amount  of  the  funds 
shown  is,  generally  speaking,  adequate,  and  we 
would  not  lay  too  much  emphasis  on  the  fluctuation 
W'hich  is  shown  in  the  percentage  which  the  funds 
bear  to  the  premium  income.  The  stability  or  other- 
wise of  the  fund  will  depend  very  largely  upon  the 
nature  of  the  business  done.  No  fixed  rule  can  be 
laid  down  owing  to  the  variety  of  risks  involved,  some 
of  which  may  be  provided  for  by  a  small  reserve  for 
unexpired  risk,  whilst  others  may  necessitate  a  much 
stronger  reserve  owing  to  the  greater  liability  incurred. 


COMBINED     CLASSES. 

I.v  Table  "  p  "  we  have  given  particulars  of  the 
revenue  accounts  which  relate  to  more  than  one  class 
of  business.  The  figures  are  for  the  j'ear  1921  only, 
in  those  cases  where  we  were  unable  to  obtain 
analysed  retm-ns  in  accordance  with  the  Board  of 
Trade  requirements.  The  corresponding  figures  for 
1911  and  1916,  where  available,  will  be  found  in 
the  table  to  w-hich  they  belong. 
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BRITISH  EQUITABLE 

ASSURANCE  COMPANY,  LIMITED. 

Accumulated  Funds  exceed  £1,648,900 
Subscribed  Capital  ...  £300,000 
Paid-up  Capital  ...        £34,500 


The  Company  transacts  the  following- 
classes  of  business — 

LIFE,    FIRE,    ACCIDENT, 

BURGLARY, 

EMPLOYERS'  LIABILITY, 

MOTOR  CAR,     THIRD  PARTY, 

AND    PLATE    GLASS. 


Write  for  particulars  of  the 

NEW    MONTHLY    PREMIUM 

POLICY  WITHOUT  MEDICAL 

EXAMINATION 

To  the  Manager, 

1,  2  &  3  Queen  St.  Place,  London,  E.C.4. 


THE 


CONSOLIDATED 

Assurance   Company^   Limited, 

37-41    Gracechurch    Street,    London,    E.C.  3. 

Established    1903, 

for     REINSURANCE     BUSINESS 


FIRE 


ACCIDENT 


MARINE 


Financial  position  tt  ^ist  Detimber,  1921. 


Share  Capital  Issued 
Amount  Paid  up 
Reserve  Funds 

Makins  the  Total  Funds 
The  Uncalled  Capital  is 
And  the  Total  Security  stands  a 


£600,000 
£176,334 
1,176  136 

£1,352,470 
423,666 

£1,776,136 


FIRE  AND  GENERAL  DEPARTMENT  AND 
MARINE  DEPARTMENT. 

General  Manage)  :    J.   HERBERT  E.   LANE. 

SECRETARIAL  AND  LIFE  DEPARTMENT. 

Actuan  and  Secirtaiv:    CH.\S.  WINDETT. 


LEGAL 

INSURANCE 
COMPANY,   LTD. 


Head  Office  : 

LEGAL  INSURANCE  BUILDING. 
231  STRAND,  LONDON,  W.C.2. 


sir  JOHN  FIELD  BEALE,  K.B.E.,  Chairman. 
JOHN  S.  FOLLETT,  J.P..  Barrister-at-Law,  Deputy-Chairman. 


J.  Farie  Anderson. 

J.  J.  Atkinson. 

Harold  G.  Brown. 

Geoffrey  M.  Gathornk-Hardy, 

W.  J.Halsey,  O.B.E, 

Major  J.  W.  Hills,  M.P. 

John  C.  Holmes. 

Sir  Arthur  H.  Marshall, 

K.B.E. 


Robert  M'Connell. 
Thomas  Meares. 
Edwd.  Harrow  Ryde, 
H.  A.  Sanders. 
Francis  j.  Weld. 
Basil  H.  Wilkinson. 
Thomas  Woodsend. 


CAPITAL. 


Authorised 
Subscribed 
Paid  up 


£600,000 
£300,000 
£100,000 


FIRE.        PROFITS.        ACCIDENT. 


WRITE    FOR    PARTICULARS. 


JOHN    M.  EWING,  General  Manager. 


• 


ly^iii^iHnaiiarii] 

INSOSANCE  COMPANY.DmtS" 

Head  Office:     66  CHEAPSIDE,  LONDON,  E.C. 

"  A  Company  that  deserves  its  good  name." 


FIRE.    LIFE. 

MARINE.   ACCIDENT. 

CONTINGENCY. 


ALL  KINDS  OF  INSURANCE 

including 

SOLVENCY,      CONTRACT      GUARANTEE, 
AND    OTHER    SPECIAL    RISKS 

which  many  Companies  do  not   undertake. 


NORMAN  M.  WALKER 


Manasing  Director. 


i  BRITISH  GENERAL  i 


iNSUBANCt  lOnFANY.ilHlTED. 
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"  Reinsurance "  Business.  TABLE    "Q." 

Giving  Details  of  tlie  Revenue  Accounts  for  Business  transacted  by  way  of  Reinsurance. 


-Income- 


-Outgo- 


Name  of 
Company 


Interest  and 
Dividends, 
Premioms       Less  Tax 
£  £ 

Associated  Reinsurers  (Established  1919). 

1920  .  .  87,635  3,419 

1921  ...         Figures  not  avaiLable. 
British  and  European  (Established  1908). 

1920  ...        113,454  1,431 

1921  ...        113,272  — 
City  Equitable  (Established  1908). 

1920  ...     2.632,532  — 

1921  ...     3,540,714  — 
City  Fire  (Established  1909). 

1920  ...        .305,094  — 

1921  .         247,035  — 
City  of  London  (Established  1908). 

1920  44,785  2,592 

1921  ...         Figures  not  available. 
Consolidated  (Established  1903). 

1920  ...     2,036,040  — 

1921  ...     1,690,265  — 
Essex  Union  (Established  1898). 

1919  ...        216,305 

1920  .  .        4.58,111  — 
First  National  (Established  1919). 

1920  ...        647,036  — 

1921  ...         Figures  not  available. 
General  Reinsurance  (Established  1919). 

1920  .  .        194,734  — 

1921  ...         Figures  not  available. 
Home  &  Foreign  (Established  1914). 

1920  ...  88,245  2,658 

1921  ...        110,516  2,811 
London  Associated  (Established  1919). 

1920  .  .        174,475 

1921  ..        385,600  — 
Mercantile  &  General  (Established  1907). 

1919  ..        307.993  — 

1920  ...        501,730  — 
Olympic  (Established  1919). 

1920  ...  64,692  — 

1921  ...        180,709  — 
Reinsurance  Corporation  (Established  1919). 


-Claims . 

%  of 
Premlmns 


Commission 
—and  Expenses-^ 

%  of 
£  Premiums 


Profit  and 
Loss  Account 


Fund  at  end 

,- — of  Year , 

%  of 
£  Preminms 


31,095 


3.5-5 


27,491 


31-4 


32,516 


371 


08,001 
97,229 

59-9 

85-8 

11,854 
15,127 

10-4 
13-4 

3,850 
-779 

56,727 

58,422 

50 
52 

,343,601 
,099,863 

510 
59-3 

562,230 
859,935 

21-4 
24-2 

.368,121 
207,073 

1.920,121 
2,453,964 

73 
69 

120,727 
218,057 

39-6 

88-3 

44,178 
37,099 

14-5 
150 

186 
1,308 

187,406 
179,409 

61 
73 

37,740 


84-4 


17,628 


39-4 


-11,434 


12,454 


28 


1,100,053 
1,487,640 

.570 
88-0 

518,062 
458,269 

25-4 
27-1 

71,005 
-50,000 

1,064,849 
842,320 

52 
50 

112,165 
300,530 

.51-8 
65-6 

52,413 
105,802 

24-2 
231 

— 

114,462 
166,242 

53 
36 

214,720 


46,7.53 


33-2 


240 


112,629 


64,685 


17-4 


33-2 


112 


319,689 


83,186 


49 


43 


00,455 
77,448 

75-3 
700 

27,304 
33,185 

30-9 
300 

1,750 
1,750 

34,293 
34,177 

39 
31 

50,819 
225,670 

291 

58-5 

32,729 
81,056 

18-8 
210 

9,010 

81,917 
159,964 

47 
41 

137,171 
279,953 

44-5 
49-8 

70,680 
122,959 

22-9 
21-9 

12,077 
7,111 

154,826 
.306,540 

50 
55 

15,867 
94,348 

24-5 
52-2 

17,955 
55,340 

27-8 
300 

-3,346 

30,870 
65,236 

48 
36 

127,2.52 


411 


1920  .        309,319 

1921  ...         Figures  not  available- 
Tariff  Reinsurance  (Esteblished  1919). 

1920  ...        118,390  — 

1921  ...       312,479  — 
Treaty  Reinsurance  (Established  1919). 

1920  ...        131,395 

1921  ...        468,107  — 
United  British  (EsUblished  1915). 

1920  .  .     1,008,709  .580 

1921  93.5.926  580 
Victory  (EstobUshed  1919). 

1920  ...        211,291  — 

1921  .  .        403,764  — 
Western  Alliance  (EsUblished  1919). 

1920  .        537,317  — 

1921  .  .392,123 

REINSURANCE  BUSINESS. 

During  the  last  few  months  a  great  deal  of  atten- 
tion has  been  atti-acted  to  the  activities  of  comi^anies 
which  specialise  in  reinsurance  business.  We  have, 
therefore,  thought  it  might  prove  interesting  to  bring 
together  in  one  table  some  statistics  relating  to  jsuch 
companies.  ~  '   "•    ■ 

Table  "  Q  "  has  been  prepared  on  a  basis  similar 
bo  that  employed  in  the  compilation  of  the  other  tables 
relating  to  fire,  &c.,  business,  and  shows  the  figures 
appearing  in  the  revenue  accounts  of  certain  companies 
which  are  known  to  transact  insurances  principally  or 
entirely  by  way  of  reinsurance.  We  do  not  claini  that 
the  table  is  by  any  means  exhaustive,  as  there  are  a 
number  of  other  such  companies  whose  accounts  we 
have  been  unable  to  obtain,  but  we  venture  to  think 
that  it  is  sufficiently  representative  for  the  purpose  we 
have  in  view. 

In  preparing  the  table  we  have  inserted  the  total 
figures  for  all  accounts  except  life,  annuity  and 
capital  redemption,  and  in  the  majority  of  cases 
the  bulk  of  the  business  is  in  respect  of  fii-e  and 
marine  contracts,  the  marine  preponderating.  This 
must  be  borne  in  mind  wh^n  comparing  the  percentages 


77,189 


250 


104,877 


34 


27,802 
163,986 

23-5 
52o 

27,550 
86,259, 

23-3 
27-6 

— 

33,724 
217,943 

25-7 
46-6 

32,016 
124,026 

24-8 
26-5 

— 

700,043 
878,263 

69-4 
93-9 

223,329 
230,889 

221 
24-7 

-15,604 
28,633 

76,686 
322,860 

36-3 

80-0 

:  (50,211 
144,792 

23-8 
35-9 

-81,287 

125,859 

379,726 

23-4 
641 

156,609 
161,100 

291 
27-2 

-20,000 

63.039 
125,273 

53 
40 

62,380 
223,331 

47 

48 

1,005,070 
803,792 

100 
86 

84,394 
101,792 

40 
25 

254,790 
326,087 

47 
55 

shown  in  the  table  for  either  claims  or  expenses  with 
these  appearing  in  the  other  tables  relating  to  the  in- 
dividual classes.  If  the  business  of  any  particular 
company  is  principally  in  the  marine  market  we  shall 
expect  to  find  the  claims  percentage  fairly  high,  in 
accordance  with  the  remarks  we  have  made  under  the 
heading  of  marine  insm-ance.  We  are  pleased  to  find 
that  the  percentage  of  expenses  is  in  almost  every 
instance  very  satisfactory,  but  this  may  be  due  in  cer- 
tain instances  to  the  foi-m  in  which  the  marine  accounts 
^re  shown.  Taking  the  two  percentages  together  it 
will  be  seen  that  they  are  generally  well  below  90%, 
and  therefore  compare  very  favourably  with  the 
averages  shown  for  total  business  results.  The 
resei'ves  in  hand  are  not  particularly  strong,  but  are 
Reasonably  adequate  in  the  case  of  the  older  companies, 
whilst  allowance  must  be  made  for  the  short  time  the 
recently  established  companies  have  had  in  which  to 
build  up  reserves.  It  is  not  to  be  expected  that  their 
position  would  be  as  strong  as  that  of  the  leading 
direct  companies. 

Speaking  generally,  there  is  nothing  in  the  table  to 
indicate  that  reinsurance  business  per  se  has  proved 
daring  the  last  year  or  two  to  be  more  unprofitable  than 
direct  insurance  business. 
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INSURANCE    SHARE    MkHKET  lH  1921  :  (.continued  from  page  y.hi.) 


Present 

Dividends  Paid  In  respect  of  each  of  the  last  8  years.: 

.-Pr 

ices  of  Shares^ 

Amount  of 

^Shares^ 

•  Indicates  Dividends  paid  lest  Income  Tax.    All  other  dividends 

Ten 

Year 

^ 

i.«i  __ 

Nom. 
Value 

Paid 
Up 

. , 

■-,..  ««  r— 

p„rt/\r«4 

Price 

Subscribed  Paid  Up 

1914 

1915 

1916        1817         1918 

1919 

1920 

1921 

I9i: 

21921 

July  3, 

£ 

£ 

£ 

£ 

or 
/o 

% 

% 

% 

% 

O,' 

/o 

% 

% 

H. 

L. 

1922 

\lliaace  Ass.  Original  ... 

,..  5,000,000 

550,000 

20 

2; 

«-273' 

27-273' 

27273* 

27-273* 

27-273* 

31-818*    31-818* 

31  818* 

16 

8J 

lU 

Do.       New 

..      450,000 

450,000 

1 

1 

60« 

60- 

60* 

80* 

60* 

70* 

70* 

70* 

16 

9! 

12.15 

A.tU3  Assamoce 

...  2,200,000 

264,000 

10 

1} 

33r 

S3J' 

33  * 

40. • 

50 

SO 

SO 

50 

20} 

6? 

16i 

Britisb  ijqnitable  Asaar. 

..      300,000 

34,500 

10 

23i. 

13-0«« 

n-at* 

130»* 

13-D4* 

1304' 

13-0** 

13-D4* 

13-04* 

- 

- 

61/- 

British  Qenoral 

...      697,7j9 

174.440 

1 

5J. 

10* 

10* 

12;' 

15* 

20* 

25* 

20* 

20- 

5?/,> 

9/lOJ 

23/7i 

Caledonlaa  Insuraace ... 

..      537,500 

107,500 

25 

5 

24' 

24- 

24* 

24* 

30* 

3S> 

35* 

40- 

4  J 

16 

53 

Commercial  UnioQ  Ass. 

,  3,950,000 

1,475,000 

5 

2i 

100- 

110* 

130* 

183.* 

155 

13/6(.,) 

40 

40 

S9 

^iA 

291 

Oonsolilated   ^Vflsurance 

f  470,740 
•     1  129,260 

47,074 
129,260 

1 

1 

2». 
1  1 

5 

«• 

6* 

10* 

11* 

16* 

25'(tr)    2;*(,r)|z 



4/ 

61/3 

Bagle,  Star  and  British  Doni. ' 
laUj-paid  Ord.      , 

1,152,750 

758,028 

3 

- 

6 

10 

to 

12A 

171 

30 

30 

30 

- 

- 

14fl,id 

Do.         6%  Cum.  Pr«i.. 

...     122,001 

122,001 

3 

3 

6' 

6- 

6* 

6* 

8* 

6* 

6* 

8* 

61/3 

47/6 

3id 

Do.        PibEJ.  On].     ... 

1,678,674 

167,868 

3 

Ss. 

— 

- 

— 

10* 

10' 

10* 

10* 

10 

8/6 

6/9 

7;2xd 

Eooleslastical  Insorance^ 

.     360,000 

50,000 

10 

2 

5 

6 

S 

6 

6 

5 

S 

S 

- 

— 

26/9 

Employers'  Liability 

.  1,439,090 

359,773 

1 

D,s. 

40 

40 

40 

SO 

70 

100 

80 

80 

7i 

1}  ('0 

73/U 

Bquity  &  Law  liife     ... 

1,000,000 

60,000 

100 

6 

23} 

23J 

231 

23i 

23J 

16- 

16 

16' 

32t! 

"S 

S5i 

Oen.  Ace.  Pire  &  Life 

.  1,000,000 

2.50,000 

5 

IJ 

Nil 

Nil 

5* 

S* 

15* 

20* 

20* 

25* 

7i 

11/7  J 

6i 

Do.   Oom.  5%  Pref. 

153,000 

153,000 

1 

1 

5' 

5« 

5* 

s* 

5* 

S» 

5* 

5- 

21/- 

12,6 

19/- 

Oeaer3l  Life  Assurance 

.  1,000,000 

50,000 

100 

5 

10 

10 

10 

10 

10 

to 

to 

10 

8,% 

6S 

6i 

Grgsham  Fire  &  Ace,  Ord. 

.     200,0)0 

100,000 

1 

10  J. 

— 

— 

- 

— 

— 

5 

s* 

S 

20/9 

l/7t 

9/6sd 

Qaardian  Assurance  Ord. 

1,200,000 

200,000 

3 

IDs. 

ID 

12' 

60* 

BO- 

BO- 

60' 

60- 

SO-C") 

lOA 

3i 

6t 

Do.    5%  Kon-Oum.  Prei.    .. 

.     800,000 

800,0)0 

4 

4 

- 

- 

S* 

S' 

S' 

S° 

5* 

5- 

73/9 

56/3 

75/- 

Legal  i  Gen.  Life  (c)  ... 

..  1,000,000 

160,000 

5 

16s, 

15 

15 

15 

18; 

18; 

is; 

18! 

18! 

5=1, 

1H(P) 

7o/-ld 

Licenses  &  Gen.  Ord.  (d) 

.      140,420 

70,210 

10 

5 

8 

8 

8 

8 

10 

10 

10 

11 

— 

— 

nj 

Life  Assoc,  of  Scot 

400,000 

87,500 

40 

85 

132' 

13?* 

12* 

12* 

12* 

12* 

12* 

12- 

31 

Hi 

14i8 

London  &  Laucs 

.  3,5S7,150 

717,430 

5 

I 

58* 

sa« 

62' 

SB- 

76* 

50/  -v.  ' 

60* 

60- 

13; 

5(m) 

131(0 

London  i  Scottish       , 

.      600,000 

130,0)0 

5 

I 

15 

15' 

15* 

IS* 

IS* 

20* 

20" 

20 

5;j 

36/- 

71/3ld 

London  A-ssurance  Corp.  Ord. 

1,246,550 

623,275 

2i 

n 

20 

20 

20 

22 

24 

29<,;-; 

23 

28 

13.} 

83/- 

8A 

Do.  6%  Cum.  Pref. 

.      250,000 

250,000 

1 

1 

- 

- 

- 

- 

6* 

6* 

6- 

6 

23/- 

18/- 

21/6 

London  Ouar.  &  Ace 

.      135,000 

125.000 

1 

1 

3H- 

31i' 

40* 

SO* 

621* 

87}* 

45" 

SO- 

3H 

8A("0 

ITj 

Do.       do.  5%  Oum.  Pref... 

25,000 

25,000 

6 

5 

5« 

5- 

5* 

s* 

5* 

5* 

S* 

s* 

- 

- 

70/- 

Motor  Union  (old) 

.      200,000 

200,0)0 

I 

1 

221* 

22i' 

35* 

35* 

100* 

100* 

SO* 

SO* 

i;j 

13/- 

n 

Do.      H%  Oam.  Pref. 

174,543 

174.543 

1 

1 

51* 

51* 

5i* 

5J* 

5i* 

5i* 

61* 

51* 

20/6 

12/9 

18/- 

Nat.  Boiler  &  Oen.  Ins.  (f )    .. 

.      150,000 

52,500 

10 

3i 

32- 

30. 

35;« 

351* 

40* 

42;* 

«26« 

45;* 

33» 

13: 

35S 

N.  Brit.  &  Mercantile 

.  2,750,000 

637,500 

5 

25s. 

32* 

32* 

32* 

32* 

32* 

38* 

44* 

44- 

13! 

58(«) 

Ui 

Do.    4%  Preference  stock  . 

..  1,750,000 

1,750,000 

100 

100 

4- 

4' 

4* 

4* 

4* 

4* 

4* 

4- 

101 

60 

81 

Northern  Assurance      ... 

..  3,.500,00U 

350,000 

10 

1 

45* 

45- 

45* 

45* 

60* 

80* 

85* 

85- 

24 

65 

14i 

Do.    Participating  Pref.    ... 

502,500 

502,50) 

n 

7i 

— 

- 

— 

6* 

7* 

10-18* 

10-78' 

10-78- 

16i 

7.^S 

153 

Pearl  Assurance  (n)      

Do.      partly  paid ... 

.      100,000 
..      400,500 

100,000 
200,250 

6 
5 

?il 

45 

10 

15 

15 

50 

50 

41-3 

50 

]  z 

— 

Wft 

Do.     6%  Oum.  Pref 

.      300.000 

300,000 

1 

1 

6 

6 

6 

6 

6 

6 

6 

6 

- 

- 

24/lOi 

Phosnii  Assurance       

.  3,097,550 

309,755 

10 

1 

40" 

40* 

40* 

4(* 

55* 

60- 

55* 

60* 

16A 

5,^ 

9} 

Do-    (Pelican)         

.      130,245 

130,245 

1 

I 

40' 

40* 

40* 

45* 

55* 

60* 

55* 

60- 

ici 

Ci 

lOj 

Do.    (Norwich  Union  Fire) 

440,000 

410,000 

1 

I 

— 

- 

- 

- 

- 

- 

55* 

eo" 

9j 

8| 

103 

Prudential  Assurance 

.  1,000,000 

1,000,000 

1 

1 

55 

40 

49 

40 

40 

4) 

40 

55 

- 

— 

12 

Royal  Exchange  Ass.  stock    .. 

..      6S9,220 

639.230 

100 

100 

13 

11' 

12* 

12* 

14* 

16* 

21=('j 

16 

59) 

173 

400 

Royal  Insurance          

.  5,599,430 

1,399,858 

6 

U 

93>' 

93J-> 

93',» 

100* 

120* 

80* 

88* 

88- 

50) 

15J 

20} 

Scottish  Life  Assurance  (o)     . 

..      250,000 

50,000 

5 

1 

10 

10 

10 

10 

10 

10 

15' 

15- 

66  7J 

30/- 

— 

Scottish  Temp.  Life  (ui 

..      100,000 

25,000 

1 

5j. 

16* 

16' 

16* 

10* 

10* 

10- 

10* 

12}" 

3S/9 

12/lOJ 

_ 

Scot.  Union  &  Nat.  Ins.  "  A  " 
Do.      do.        do.      "B" 

5,258,400 
98,S8u 

262,920 
37,080 

20 
10 

1 
3J, 

20- 

20' 

20* 

20* 

30* 

30' 

30. 

30<- 

fl3J 
1,313 

53/6 
104 

8} 

24 

Sea  Insurance - 

.      500,000 

500,000 

1 

1 

8- 

10» 

10* 

10* 

12* 

13,* 

15* 

15- 

6i 

36/3  • 

67/6 

Standard  Life  A  ssurance 

.     500,000 

175,000 

10 

3.' 

12i 

10» 

10* 

10* 

10 

10» 

lo- 

15 

■Si 

62/6 

8s 

State  Insurance 

..      800,000 

100,000 

3 

1 

12i* 

124' 

12!« 

20* 

25* 

30- 

ss' 

35* 

lOJ 

36/- 

fi 

Sun  Insurance 

..  2,400,000 

430,000 

10 

2 

35' 

35' 

35- 

35* 

40* 

45* 

45* 

45* 

19i 

11 

17 

SuD  Life  Assurance      

,.      480,000 

430,0uo 

10 

10 

10 

10 

9 

3i 

3J 

31 

3i 

3i 

20i 

13J 

L'TJrd 

West  of  Scotland  Ins 

250,000 

50,000 

5 

1 

15- 

15* 

17S* 

20* 

25* 

30* 

30* 

30- 

10 ; 

'c, 

6t 

Torsshire  Insurance    ... 

Do.              do.     (£1  paid) . 

..      841,675 
45,226 

84.063 
45,226 

6 

1 

li:j.  1 

50 

SO 

SO 

50 

SO 

70 

70 

70 

.15i 
(2SJ 

% 

19S 

5  Ma-rimnm  dividend^  5  per  cent,  tax  free.  special  bonus  of  2,j,  per  share.        (p)  On  new  basis  of  16j.  per  share  paid  up. 

(A)  Including  bi-cent^nary  bonus   of  5  per  cent,      (m)  On  new  basis  of       ?*^  ^"  ^^  ^'*^  ^^-        ^"^  ^"  '""'■  '"^  ^-        ^'>  ^'^^  °°"  ^^  P^-i 

instead  of  £5  paid,    (u)  On  new  basis  of  25».  paid  up.       (u)  Restricted  market 
(0)  Inclusive  of        jor   shares.        (w)  lucludiag  bonus   of  5  per  cent.         ixi)  Ex  dividend. 


£1  paid  up.        (n)  On  new  basis  of  hs.  per  share  paid  up. 
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INDIVIDUAL  COMPANIES  DESCRIBED. 

Note  —The  following  notes  are  intended  to  be  of  a  general  description  only.     In  the   majority  of  cases 
details  relating  to  the  various  classes  of  business  transacted^  ivill   be  found  in  the  Tables  published  on   earlier 


pages,  and  reference  to  these  Tables  should  be  made 
the  Tables. 
ABSTAINERS  AND  GENERAL  INSURANCE   CO.,  LTD, 

Head  Office:  142  Edmund  Street,  Bimiingham. 
Established  1883.  Capital  authorised,  £203,125;  sub- 
scribed December  31,  1921,  £130,000;  paid  up, 
£30,000,  in  160,000  shares  of  16s.  3d.  each  with 
3s.  9d.  paid.  Dividend  for  1921,  twelve  per  cent.,  less 
tax.  During  the  year  40,000  new  shares  were  sub- 
scribed, the  premium  of  £12,500  being  carried  to 
increase  the  funds  of  the  fire,  accident,  employers' 
liabihtv  and  general  accounts. 

The  Company  transacts  life  and  industrial  busi- 
ness, and  also  fire,  accident,  employers'  liability,  and 
general  insurance.  In  the  life  department  special  rates 
of  premium  are  quoted  for  total  abstainers.  Em- 
ployers' liability  business  was  commenced  during  1920. 

A  quinquennial  valuation  of  the  hfe  business  was 
made  at  December  31,  1920,  on  the  basis  of  the  O^i 
Mortality  Table,  with  three  per  cent,  interest.  The 
ordinary  life  branch  showed  a  surplus  of  £118,412,  in- 
cluding £11,861  for  interim  bonuses,  during  the 
quinquennium.  The  industrial  department  showed  a 
deficit  of  £1,401,  and  capital  redemption  assurances  a 
surplus  of  £82.  During  the  five  years  £24,054  has 
been  written  off  investments,  and  £8,000  off  establish- 
ment expenses.  The  directors  appropriated  £92,250 
in  alloting  a  reversionary  bonus  to  policyholders,  and 
carried  the  balance  of  £i4,301  forward.  From  Janu- 
ary 1,  1913,.  to  December  31,  1917,  the  directors 
allotted  a  reversionary  bonus  to  participating  policies 
of  £50  and  upwards  in  force  on  December  31,  1920 — 
at  the  rate  of  10s.  to  each  £100  of  assurance  for  each 
year's  premium  received  during  the  five-years'  period; 
and  from  January  1,  .1918,  to  December  31,  1920,  at 
the  rate  of  £ljto  each  £100  of  assurance  for  each  year's 
premium  received  during  the  three  years'  period.  An 
intei-im  bonus  was  also  proposed  of  £1  Is.  per  £100  of 
insurance  for  each  year's  premium  received  during  the 
current  valuation  period. 

Ye.\r  of  Account  ending  December  31,  1921. 

Ordinary  Branch. — 1,718  new  policies  issued  for 
net  sums  assured  of  £611,274.  Details  of  account 
appear  in  Table  "  A-  " 

Industrial  Branch. — The  issue  of  policies  in  this 
branch  is  discontinued.  Details  of  account  appear  in 
Table  "P." 

Fire  Department. — Premiums,  £10,627;  claims, 
£5,907 ;  expenses,  £4,251.  Fund  at  end  of  year, 
£16,375.     £3,000  from  profit  and  loss  account. 

Accident  Department. — Premiums,  £584 ;  claims, 
£183  ;  expenses,  £234.  Fund  at  end  of  year,  £1,732. 
£150  from  profit  and  loss  account. 

Employers'  Liability  .\ccount. — Premiums,  £405; 
claims,  £91 ;  expenses,  £135.  Fund  at  the  end  of  the 
year,  £1,790.     £1,500  from  profit  and  loss  account. 

Capital  Eedemption  Department.  —  Premiums, 
£774;  interest,  £202;  claims,  nil;  expenses,  £58. 
Fund  at  end  of  year,  £6,304. 

General  Account. — Premiums,  £3,744;  claims, 
£2.230;  expenses,  £1,474.  Fund  at  end  of  year, 
£9,248.     £7,750  from  profit  and  loss  account. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£1,561,457. 

AGRICOLTDRAL  AND  GENERAL  CO-OPERATIVE 
INSURANCE  SOCIETY.  LIUITED. 

Head  Office:  Dacre  Street,  Westminster,  S.W.I. 
Established  1908.  Capital  issued,  £13,000  in  bonds 
and  £11,364  in  shares,  of  which  there  is  paid  up  £2,600 
in  bonds  and  £4,843  10s.  in  shares.  Dividend  for  the 
year  1921  was  at  the  rate  of  5%  per  annum  on  all 
amounts  paid  up  on  shares.  In  addition  a  5%  bonus 
was  allotted  on   all  members'   fire  and  householders' 


The  notes  contain  details  of  business  not  embodied  in 

inclusive  policies,  and  an  allowance  of  5%  of  all  life 
premiums  paid  by  members  through  the  Society's 
agency. 

The  Society  transacts  fire,  employers'  liabihty, 
and  general  business. 

■Ye.\r  of  Account  ending  December  31,  1921. 

Fire  Account. — Premiums,  £10,124;  claims, 
£6,729  ;  expenses,  £4,452  ;  fund  at  end  of  year,  £4,050. 

Employers'  Liability  Account.  —  Premiums, 
£6,166;  claims,  £2,054;  expenses,  £2,286;  fund  at 
end  of  year,  £5,166. 

General  Account.' — Pi-emiums,  £4,102;  claims, 
£2,265;  expenses,  £1,343-;  fund  at  end  of  year, 
£1,641. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£35,178,  of  which  £13,606  is  in  British  Government 
securities. 

ALLIANCE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  Bartholomew  Lane,  London,  E.C.  2. 
Established  1824.  Capital  authorised  and  subscribed, 
£5,450,000;  paid  up,  £1,000,000,  in  2-50,000  original 
shares  of  £20  each  with  £2  4s.  paid  and  450,000  new 
shares  of  £1  each  fully  paid.  Both  denominations  of 
shares,  irrespective  of  the  difference  between  the 
amount  from  time  to  time  paid  or  credited  thereon, 
carry  equal  rights  to  dividend.  Dividend  for  the  year 
1921  was  14s.  per  share,  being  at  the  rate  of  nearly 
thirty-two  per  cent,  on  partly-paid  shares  and  seventy 
per  cent,  on  fully-paid  shares. 

The  Company  transacts  all  classes  of  business. 

The  quinquennial  valuation  at  close  of  1918  was 
made  for  assurances  on  the  basis  of  O^  Mortality 
Table,  net  premiums,  and  three  per  cent,  interest,  with 
additional  reserves  for  various  purposes.  This  valua- 
tion showed  an  available  surplus  of  £183,481, 
excluding  interim  bonuses  of  £70,627  paid  during  the 
quinquennium.  War  claims  announced  in  the  quin- 
quennium amounted  to  £496,079,  and  depreciations 
and  losses  in  the  case  of  investments  to  £428,679. 
But  for  these  two  abnormally  heavy  items  the  profits 
of  the  quinquennium  would  have  exceeded  £1,100,000 
and  bonuses  at  the  "  compound  "  rate  of  30s.  per  cent, 
per  annum,  as  on  the  last  previous  quinquennial  occa- 
sion, might  have  been  declared.  Under  the  existing 
circumstances,  however,  the  directors  decided  to  carry 
forward  the  whole  of  the  available  1918  valuation  sur- 
plus to  the  current  quinquennium,  interim  bonuses  on 
a  modified  scale  to  be  provided  in  case  of  claims  under 
participating  policies. 

Ye.\r  of  Account  ending  December  31,  1921. 

Details  of  the  principal  accounts  appear  in  the 
Tables. 

Leasehold,  &c..  Department. — Premiums,  £65,761 ; 
interest,  £37,422;  claims,  &c.,  £86,088;  expenses, 
£2,094.     Fund  at  end  of  year,  £955,362. 

Total  assets  shown  in  balance  sheet  amount  to 
£26.793,690,  of  which  £9,113,566  is  invested  in  British 
Government  securities. 

ARGONAUT  MARINE  [INSURANCE:  COMPANY,  LTD. 

1  Lombard  Coart,  E.C.  3.     Estabhshed  1917. 

Capital  authorised,  £500,000;  subscribed, 
£260,400,  in  14,002  shares  of  £1,  fully  paid,  and 
246,398  sliares  of  £1  each,  10s.  paid;  paid  up, 
£137,201.  Dividend  at  the  rate  of  10%  per  annum, 
free  of  tax,  on  the  paid-np  capital  for  the  period  of 
eighteen  months  ending  December  31,  1920. 

Accoimts  for  the  year  1921  are  not  to  hand. 

ASSOCIATED  REINSURERS,  LIMITED. 

Head  Office:  28  Budge  Eow,  London,  E.C.  4; 
Fire  and  General  Department:  1  George  Street, 
E.C.     4.     Established     1919.       Capital    authorised, 
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{Head  Office.) 


Royal  Exchange 
Assurance 

INCORPORATED     A.D.     17aO. 


Fire,  Life,  Sea,  Accident, 
Motor  Car,  Plate  Glass, 
Burglary,  Employers' 
Liability,  Live  Stock, 
Third  Party,  Lift,  Boiler, 
Machinery,  Annuities, 
Fidelity  Guarantees, 
Trustee    and     Executor. 


For  Prospectus  and  all  information  apply  to  the  Secretary. 

Head  Office  :  Royal  Exchange,  E.C.  3. 
West  End  Branch:  44  Pall  Mall,  S.W.I. 


PROFITS  &  INCOME 

INSURANCE  C0P4PANY,  LIMITED. 


HiLid  Office : 
37  41  CRACECHURCH  STREET,  LONDON,  E.C.  3 

Established  over  20  years. 

Capital  Subscribed  &  Paid  up     £120,000 
Assets        -        -        -         -£1,500,000 

SICKNESS    AND   ACCIDENT. 

PERMANENT  CONTRACTS  ARE  GRANTED, 
RENEWABLE  AT  THE  OPTION  OF  THE 
ASSURED,  up  to  a  selected  age  not  exceeding  65, 
::     insuring  against   Loss  of   Income  or  Appointment.      :: 


SPECIAL   FEATURES, 

Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 


AGENTS  WANTED. 


GHAS.  WINDETT, 

A^'iiiiiy  and  Secretayy. 


Extract  from  the  73rd  Report  oj  the  Direclnrs  on  the  operations 
of  the  Society  for  the  twelve  monthi  endirtg  3 1  it  December^  1921' 

POLICIES  ISSUED        5,449  for  £2,644,691 
NEW  ANNUAL  PREMIUMS  iNel)     £114.972 


Founded  in  the  first  half  of  the  last  century, 
the  GRESHAM  has  paid  to  policyholders  in 
Claims  and  Bonuses  over  £38,000,000, 


SPECIAL  FEATURES. 

1 .  Double  Benefit  Policies. 

2.  Endowment  Assurances  with  guaranteed   Premium 

reductions  and  Options  at  maturity. 

3.  Pension  Policies  with  Optional  Pension  Age. 

4.  Immediate    Annuities   with     Return    of     Purchase 

Money. 

5.  Children's  Educational  Policies. 

6.  Life  Assurance  wilh  or  without  Medical  Examination. 


GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd. 

Si.  Mildred's  Hoj5e»  Poultry,  London,  E.C.  2. 

ALEX.  LAWSON, 

General  Manager  and  Secretary. 


LONDON  &  MANCHESTER 

ASSURANCE  COMPANY, 

LIMITED. 


ESTABLISHED    1869. 


Chief  Office: 

50  FINSBURY  SQUARE,   LONDON,  E.C.  2. 


PREMIUM  INCOME  exceeds  ...    £1,400,000 

FUNDS  exceed £3,500,000 

CLAIMS  PAID  exceed £6,500,000 


jnyipiLix:    sECui«iT'5r   for 
pox<icy':hox<x>e:rs. 


LIFE  &  ENDOWMENT  ASSURANCES  EFFECTED. 


Prospectus,  last  year's  Balance  Sheet,   and  ever)-  information 
can   be   had    on    application  to  the  Managing  Directors. 
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£300,000;  subscril>ecl,  £200.007;  paid  up.  £100:003. 
in  shares  o£  £1  each  with  10s.  paid. 

The  ^Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance.  Accounts  for  the 
year  ending  December  31,  1921,  have  not  been 
received,  but  particulars  of  the  business  during  the 
opening  period  from  November  29,  1919,  to  Decem- 
ber 31,  1920,  are  given  in  Table  "  Q." 

On  December  31,  1920,  the  total  assets  shown  in 
the  balance  sheet  amounted  to  £190,954. 

ATLAS  ASSURANCE  COMPANY,   LIMITED. 

Head  Oifice:  92  Clieapside,  Lontlon,  E.C.  2.  Esta- 
blished 1808.  Capital  subscribed,  £2,200,000,  in 
220,000  shares  of  £10  each.  £1  4s.  paid;  paid  'up. 
£264,000.  In  1911  a  controlling  interest  in  the  Essex 
and  Suffolk  Equitable  Insurance  Society  was  acquired. 
and  the  Company  had  outstanding  £88,084  "  Essex  and 
Suffolk  "  Four  per  Cent.  Debenture  stock  on  Decem- 
ber 31,  1921.  A  dividend  of  123.  per  share  (fifty  per 
cent.),  free  of  income  tax,  was  declared  in  respect  of 
the  year  1921.  The  Company  transacts  life,  lease- 
hold, fire,  accident,  burglary  and  fidelity  business. 

A  quinquennial  valuation  of  the  life  business  was 
made  at  December  31,  1919,  on  the  basis  of  the 
0^'^>  three  per  cent.  Table.  Total  surplus,  after  pro- 
viding £7-5,000  for  War  clahns  and  £70,000  for  addi- 
tional taxation,  was  £231,485.  Of  this  amount 
£228,132  was  applied  in  writing  down  securities,  and 
the  balance  of  £3,353  was  carried  forward.  Owing  to 
the  special  conditions  no  profits  were  distributed  to 
policyholders. 

.\  valuation  at  December  31,  1919,  of  the  sinking- 
fund  business  showed  the  profit  of  £4,200,  which  was 
carried  to  the  profit  and  loss  account. 

Details  of  the  principal  business  transacted  during 
the  year  of  account  ending  December  31.  1921,  are 
given  in  the  Tables. 

Sinking  Fund  Account. — Premiums,  £17,810;  in- 
terest, £4,376;  claims,  &c.,  £2,617;  expenses,  £885: 
fund  at  close  of  year,  £125,188. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£7.407.755,  of  which  £1,639.068  is  in  British  Govern- 
ment securities  and  £1.190,988  is  in  mortgages. 

BLACKBURN  PHILANTHROPIC  ASSURANCE  CO.,  LTD. 

Head  Oifice:  Church  Street,  Liverpool.  Esta- 
blished 1839,  but  registered  as  a  hmited  Company  in 
1913.  Capital  authorised,  £1,000.000.  in  l.OOO'OOn 
shares  of  £1  each;  subscribed.  £734,212,  fully  paid. 

The  Company  transacts  life  assurance  business  in 
both  Ordinary  and  Industrial  branches. 

A  valuation  was  made  at  December  31,  1917,  on 
the  basis  in  the  Ordinary  branch  of  the  H^  Table  at 
three  per  cent.,  and  in  the  Industrial  branch  of  the 
English  Life  Table  No.  6  (Males)  at  three  per  cent. 
Total  surplus  shown  was  £13,204.  Of  this  amount 
£12,000  was  transferred  to  contingency  funds.  £471 
was  distributed  amongst  policyholders  in  the  Ordinary 
branch;  the  balance  of  £733  was  carried  forward,  none 
of  the  profit  going  to  the  shareholders.  There  are 
only  a  very  small  number  of  participating  policyholders 
in  the  Ordinary  branch,  and  the  amount  allocated  was 
sufficient  to  provide  a  simple  reversionary  bonus  of 
25s.  per  cent,  per  annum. 

During  the  year  1921  it  was  decided  to  discontinue 
the  issue  of  with-profit  policir-s  subject  to  monthly 
premiums  and  to  transfer  all  existing  non-profit  assur- 
ances by  monthly  premiums  from  the  Ordinary  branch 
to  the  Industrial  branch.  .\  special  valuation  was 
made  for  the  purpose,  and  the  funds  suitably  appor- 
tioned as  at  December  31,  1920. 

During  the  year  of  account  ending  December  31 . 
1921.  1,564  policies  were  issued  in  the  Ordinarv 
branch  for  net  sums  assured  of  £103,880.  Further 
details  ot  the  accounts  appear  in  tlie  T.vbles. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£1,844,398,  nearly  half  of  whicli  is  British  Govern- 
ment securities  and  mortHaCTes 


BOLTON  COTTON  TRADE  MUTUAL  FIRE  INSURANCE 
COMPANY,  LIMITED. 

Head  Office:  12  Acresfield,  Bolton.  Established 
1876.  Capital  authorised,  £1,000,000;  subscribed; 
£815,400;  paid  up.  £16,308  in  16,308  shares  of  £5j 
each,  with  £1  paid. 

The  Company  transacts  fire  business,  and  details 
of  the  revenue  account  for  the  year  ending  June  24. 
1921,  appear  in  Table  "  K.  " 

During  the  year  the  investments  were  written  down 
by  the  sum  of  £4,G4S,  and  £9,442,  being  five  per  cent, 
of  the  reserve  fund,  was  divided  amongst  the  membei-s. 

Total     assets    are    'shown    in    balance    sheet    a'= 
£205.790,  but  no  details  are  given. 
BOLTON  EMPLOYERS'  MUTUAL  INSURANCE  CO  ,  LTD. 

Head  Office:  12  Acresfield.  Bohon.  Estabhshed 
1898.  This  Company,  having  been  established  on  tlie 
mutual  principle,  has  no  share  capital. 

It  transacts  only  employers'  liability  business,  and 
the  following  are  the  principal  items  shown  in  the 
accounts  for  the  year  ending  June  30,  1921. 

Premiums,  £3,726;  interest,  £370;  claims, 
£1,495;  expenses,  £470;  fund  at  end  of  }'ear,  £13,953. 
The  sum  of  £13,192  is  shown  as  invested  in  ^Yar  Loan, 
Mortgage  Debentures,  and  Preference  shares,  but  no 
details  are  given.  A  balance  of  £2,131  was  shown  on 
the  year's  account,  and  this  amount  was  added  to  the 
Reserve  fund. 

BRITANNIC  ASSURANCE  COMPANY.  UMITED. 

Head  Office :  Broad  Street  Corner,  Birmingham. 
Established  1866.  Capital  subscribed,  £179,992; 
paid  up,  £104,996,  some  shares  being  fally  and  others 
partly  paid.  Nominal  amount  of  each  share,  £1. 
Dividends  and  bonus  to  shareholders  in  1921  amounted 
to  £36,749,  being  thirty-five  per  cent,  on  the  paid- 
up  capital. 

This  Company  transacts  both  Ordinary  and  Indus- 
trial life  business,  wliich  is  subjected  to  an  annual 
valuation.  At  the  end  of  1921  the  amount  of  surplus 
was  £172,319,  of  which  £92,660  was  allocated  to 
policyholders  and  shareholders,  £25,000  was  added  to 
the  staff  pension  fund,  and  the  balance  of  £54,659  was 
carried  forward. 

Details  of  the  business  during  the  year  of  account 
ending  December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£6,796,317,  of  which  £2.392.759  is  in  British  Govern- 
ment securities  and  £1.515,361  is  in  mortgages. 

BRITISH  AND  EUROPEAN  INSURANCE  COMPANY, 
LIMITED. 

Head  Office:  66  Cheapside,  London,  E.C.  2. 
Estabhshed  1908.  Capital  vachorised,  £50,000; 
subscribed,  £40,000:  paid  up,  £10,000  in  40,000 
shares  of  £1  each  with  5s.  paid.  Dividend  for  1921. 
ten  per  cent. 

The  Company  transacts  fire,  ■■  cciden'  and  marine 
business,  and  details  of  the  business  during  the  year  of 
account  ending  December  31,  1921,  appear  in  Table 
"Q." 

Total  assets  shown  in  balance  sheet  amount  to 
£85.026,  of  which  over  £31.000  is  in  respect  of 
"companies'  balances." 

BRITISH  AND  FOREIGN  MARINE  INSURANCE  CO.,  LTD. 

{See  Royal  Insurance  Company,  Limited.) 
BRITISH    CROWN    ASSURANCE    CORPORATION,  LTD. 
(.See  Eagle  Star  and  British  Dominions  Insup.  Co.  Ltd.) 
BRITISH  DOMINIONS  GENERAL  INSURANCE  CO..  LTD. 
{See  Eagle,  Star  and  British  Dominions  Ins.  Co.,  Ltd.) 

BRITISH  ENGINE,  BOILER  &  ELECTRICAL  INS.  CO..  LTD. 
(See  Royal  Insurance  Company,  Limited.) 

BRITISH  EQUITABLE  ASSURANCE  Cp.,  LTD. 

Head  Office :  1-3  Queen  Street  Place,  London 
E.C.  4.  Estabhshed  1854.  Capital  subscribed. 
£300,000,  in  30.000  shares  of  £10  each.  £1  3s.  paid; 
paid  up,  £34,-500.  The  dividend  in  1921,  as  for  the 
previous  six  yeai-s.  was  3s.  per  share. 
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The  Company  ti'ansacts  life,  fire,  accident,  miscel- 
ueous,  and  employers'  liability  business,    and  com- 
menced a;  marine  account  in  1919. 

.\  quinquennial  valuation  of  the  life  business  was 
made  at  January  31,  1919,  on  the  basis  of  the  0^  three 
per  cent.  Table.  Total  surplus,  after  providing 
.€23,274  for  War  claims  and  .€24.000  for  additional 
t.jxation,  was  £99,298.  Of  this  amount  £91,591 
was  applied  in  writing  down  securities,  interim 
bonuses  absorbed  £6,290  and  sharehokters'  proportion 
£698,  leaving  a  balance  of  £719  to  be  carried  forward. 
No  general  chstribution  of  bonus  was  made,  but,  sub- 
ject to  revision,  interim  bonuses  of  10s.  per  cent,  per 
annum  will  be  paid  in  case  of  claims  during  the  current 
quinquennium. 

Year  of  Account  ending  J.iniary  31,  1921. 

Details  of  the  accounts  relating  to  life,  fire,  and 
marine  business  are  given  in  the  Tables. 

Life  Department. — 797  new  policies  issued  for  net 
sums  assured  of  £339,106. 

Accident  Account. — Premiums,  .£2,532;  claims, 
£702;  expenses,    £988;  fund,  1-4,479. 

Employers'  Liability  Account.  —  Premiums, 
£5,856;  claims,  £3,713;  expenses,  £2,284;  fund, 
£4,881. 

Burglary  and  General  Account.  —  Premiums, 
£5,081;  claims,  £1,787;  expenses,  £1,951;  fund, 
£4.343. 

Capital  Eedemption  Account. — Premiums,  £1,443; 
interest,  £686;  claims,  &c..  £750;  expenses,  £11; 
fund,  £24,439. 

Total  assets  shown  in  the  balance  sheet  amount 
';o  £1.763,440,  more  than  half  of  which  is  freehold 
ground  rents. 

BRITISH   FIRE  INSURANCE   COMPANY,    LIMITED. 

Head  Othce :  1  and  2  Buciilersbury,  .London, 
E.C,  4.  Established  1908.  Capital  '^authorised, 
£500,000:  subscribed,  £500,000;  paid  up,  £106,400  in 
8,000  Ordinary  shares  of  £1  each,  fully  paid,  and 
492.000  Ordinary  shares  of  £1  each,  4s.  paid.  No 
dividend  was  paid  for  the  year  1921. 

The  Company  transacts  fire,  marine,  and  general 
accident  business,  and  ])articulars  of  the  accounts  for 
the  year  ending  December  31,  1921,  are  given  in  the 
Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£396,718,  of  which  £111,630  is  in  British  and  Colonial 
Government  securities. 

BRITISH  GENERAL  INSURANCE  COMPANY,  LIMITED. 

Head  Office:  66  Clieapside,  London,  E.C.  2. 
Estabhshed  1904.  Capital  authorised.  £1,000,000; 
subscribed,  £697,759;  paid  up,  £174.440,  in  697,7-59 
shares  of  £1  each,  5s.  paid.  Dividend  for  1921, 
twenty  per  cent. 

The  Company  transacts  life,  fire,  accident,  em- 
ployers' liability,  marine,  capital  redemption,  and 
miscellaneous  insurance. 

In  .August  1920  an  agreement  was  entered  into 
with  the  Scottish  Temperance  Life  Assurance  Com- 
pany. Limited,  whereby  over  ninety-five  per  cent,  of 
the  shares  of  the  latter  were  acquired.  The  name  of 
the  "Scottish  Temperance  "  has  been  changed  to  the 
"  Scottish  Temperance  and  British  General  Assurance 
Company,  Limited,"  as  from  October  1,  1920,  and  all 
life  business  is  now  transacted  by  that  Company.  All 
other  classes  are  written  by  the  "  British  General." 

Ye.ar  of  Account  ending  December  31,  1921. 

Accident  Account. — Premiums,  £3,843  ;  interest, 
£64  ;  claims,  £1,087  ;  expenses,  £1,331  ;  profit  and  loss 
account,  £1,350;  fund  at  the  end  of  the  year,  £1,964. 

Capital  Redemption  Account. — Premiums,  £4,414  ; 
interest,  £233;  fund  at  end  of  year,   £8,103. 

Details  of  other  accounts  appear  in  the  Tables. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£1,462,469,  over  £500,000  being  in  British  Govern- 
ment securities  and  mortgages. 


BRITISH 'law  INSURANCE  COMPANY,  LIMITED. 
(See  London  Assurance  Corporation.) 

In  1918  tins  Company  was  acqiured  by  the  London 
.-Vssurance  Corporation.  Under  tlie  terms  of  fusion 
the  British  Law,  however,  continues  to  do  business 
on  its  own  account,  as  in  the  past,  its  liabilities  being 
guaranteed  by  the  purchasing  Company,  and  the 
accounts  being  incoi'poraled  in  those  of  the  London 
Assurance. 

BRITISH  LEGAL  AND  UNITED  PROVIDENT  ASSURANCE 
COMPANY.  LIMITED. 

Chief  Office  :  78  New  Oxford  St.,  London,  W.C.  1 ; 
Registered  Office:  149  St.  Vincent  Street,  Glasgow. 
Established  1863.  Authorised  capital,  £250.000;  sub- 
scribed, £222,407,  in  169,9.50  shares  of  £1,  fully  paid, 
and  52,457  shares  of  £1  with  10s.  paid;  paid  up, 
£196,178  10s. 

Transacts  life  and  industrial  business. 

Accounts  for  1921  have  not  been  received. 

A  valuation  of  the  business  was  made  at  June  30, 
1921.  in  the  ordinary  branch  by  the  0^  Table  of  Mor- 
tality, with .3^%  interest,  and  in  the  industrial  branch 
by  the  EngUsh  Life  Table  No.  3  with  4%  interest. 
The  ordinary  branch  showed  a  surplus  of  £2.052,  of 
\\hich  £1.242  was  distributed  amongst  policyholders  in 
the  fomi  of  a  simple  reversionary  bonus  of  £1%.  The 
balance  of  £810  was  carried  forward.  .In  the  indus- 
trial branch  the  surplus  was  £9.798,  after  applying 
£67,001  in  strengthening  the  basis  of  valuation  and 
£29.334  in  writing  down  the  organisation  expenses 
account.  £6,866  was  transferred  to  shareholders,  and 
the  balance  of  £2,932  was  carried  forward. 

BRITISH  LIFE  OFFICE,  LIMITED. 

Head  Office:  7  Wi-st  George  Street,  Glasgow. 
Established  1896.  Capital  authorised,  £100.000  ;  sub- 
scribed and  paid  up,  £25,000,  in  fully-paid  £1  shares. 
No  dividend  was  declared  in  respect  of  1921. 

The  Company  transacts  life  and  bond  investment 
business  and  makes  advances  on  security  of  house 
property  in  combination  with  life  pohcies.  It  issues 
policies  of  £25  and  upwards. 

The  last  quinquennial  valuation  took  place  on 
December  31.  1919,  on  the  basis  of  O-^KS)  mortality 
with  three  and  a -half  per  cent,  interest.  The  total 
surplus,  incluchng  £721  brought  fonvard,  amounted  to 
£4.151.  Out  of  this  £4.000  was  transferred  to  invest- 
ment reserve  fund,  and  the  small  balance  of  £151-  was 
carried  forward. 

Ye.\r  of  Account  ending  December  31,  1921. 

Life  Department.— Premiums,  £2,469;  interest, 
tl.455;  claims,  £2,809;  expenses,  £557.  Life  fund 
at  end  of  year,  £36,808. 

Bond  Investment  and  Endowment  Certificate 
Business.— Premiums,  £9,238;  interest,  £4,608: 
claims  £5,48S;  expenses,  £1,183.  Fund  at  end  of 
vear,  ^120, 124. 

Annuity  Certain  Business. — No  new  business  was 
transacted.  Interest  and  dividends  (net)  amounted  to 
£8.39.  Annuities  paid,  £763;  surrendered,  £3,984. 
Expenses,  £23.     Fund  at  end  of  year,  £22,161. 

Total  assets  shown  in  balance  sheet  amount  to 
£224, .509,  of  which  £103.449  is  in  mortgages. 

BRITISH  OAK   INSURANCE  COMPANY,  LIMITED. 

Head  Office:  63, and  64  Gracechurch  Street.  Lou- 
don E.C.  3.  Established  1908.  Capital  authorised 
and'  subscribed,  £1,000,000,  in  1,000,000  shares  of 
£1  each,  5s.  paid;  paid  up.  £250,000.  No  dividend 
was  declared  for  the  year  1921. 

The  Company  transacts  fire,  accident,  and  marine 
business.  Powers  have  been  obtained  to  conduct  life 
assurance,  but  these  have  not  been  exercised. 

Details  of  the  business  during  the  year  of  account 
ending  December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£484.846.  over  half  of  which  is  in  British  Government 
securities  and  freehold  property. 
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BRITISH  WIDOWS'  ASSURANCE  COUPANT,  LIMITED. 

Head  Office;  1  Old  Street,  London,  E.G.  1.  Esta- 
blished 1902.  Capital  issued  and  paid  up,  £24,00(J, 
in  20,000  six  per  cent.  Cmnulative  Preference  shares  of 
£1  each  fully  paid  and  16,000  Ordinary  shares  of  5s. 
fully  paid.  Last  dividend  on  Preference  shares  was 
paid  in  1905. 

The  Company  transacts  Industrial  and  Ordinary 
life  assurance  business. 

A  valuation  was  made  at  December  31.  1918,  in  the 
Ordinary  branch  by  the  O"  Table  at  three  and  a-luilf 
per  cent,  interest,  and  in  the  Industrial  branch  by  the 
English  Life  Table  Xo.  6  at  three  and  a-half  per  cent, 
interest.  A  deficiency  of  £1,112  was  shown  in  the 
Industrial  branch  and  a  surplus  of  £44  in  the  Ordinary 
branch. 

During  the  year  of  account  ending  December  31, 
1921,  1,044  new  policies  were  issued  in  the  Ordinary 
branch  for  sums  assured  of  £62,1.51.  Premiums  re- 
ceived, £15,237;  interest,  £2,140;  claims,  £2,805; 
expenses,  £3,279;  fund  at  end  of  year,  £61,678. 

Particulars  of  the  Industrial  account  are  given  in 
Tables  -'F"  and  "G." 

Total  assets  shown  in  balance  sheet  amount  to 
£209,784. 

BDILDERS*  ACCIDENT  INSURANCE,   LIMITED. 

Head  Olli"ce:  o  1  aiul  ;:i2  Bedford  Street,  Strand, 
W.C.  2.  Established  1881  as  a  mutual  Company 
without  any  share  capital. 

The  Company  transacts  employers'  liability  busi- 
ness, and  details  of  the  revenue  account  for  the  year 
ending  December  31,   1921,  appear  in  Table  "  M.'" 

The  total  assets  shown  in  the  balance  sheet  amount 
to  £131,101.  of  which  £93,907  is  invested  in  British 
Government  securities. 

CALEDONIAN   INSURANCE   COMPANY. 

Head  Office  :  19  George  Street,  Edinburgh  ;  London 
Office;  82  King  William 'Street,  E.G.  4.  Established 
1805.  Capital  authorised,  £1,000,000;  subscribed, 
£537,500,  in  21,500  shares  of  £25,  whereof  £5  paid; 
paid  up,  £107,500.  Dividend  for  1921,  40s.  per  share, 
subject  to  deduction  of  income  tax. 

The  Caledonian  is  the  oldest  Scottish  insurance 
office,  and  transacts  life,  fire,  accident,  employers' 
liability,  marine,  capital  redemption,  and  miscellaneous 
business. 

"The  quinquennial  valuation  at  end  of  1917  was 
made  on  the  basis  of  the  0^  three  per  cent.  Table. 
The  surplus  for  the  quinquennium  amounted  to 
£394,202,  of  which  £308,405  was  written  off  invest- 
ments. Interim  bonuses  of  £15,443  were  paid  during 
quinquennium,  the  shareholders  took  £8,580,  and 
£61,774  was  carried  forward.  No  general  distribu- 
tion of  profits  was  made  to  policyholders,  but  it  was 
decided  to  pay  interim  bonuses  at  rates  varying  accord- 
ing to  circumstances  from  10s.  to  15s.  per  cent.,  sub- 
ject to  modification  at  end  of  each  year-  if  thought 
advisable  by  the  directors. 

Ye.\r  of  Accouxt  endi.vg  December  31,  1921. 

Accident  Account. — Premiums,  £4,767;  claims, 
.£2,173;  commission  and  expenses.  .£2,037;  fund  at 
end  of  year,  £5,903. 

Leasehold  Redemption  .-Vccount. — Premiums. 
£1,792;  interest,  £814;  claims,  &c.,  £142;  commis- 
sion and  expenses,  £30;  fund,  £22,089. 

For  details  of  other  business  see  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£6,132,663,  of  which  £2,304,278  is  in  British  Govern- 
ment securities  and  £1,120.109  is  in  mortgages. 

CAR  AND  GENERAL  INSURANCE  CORPORATION,  LTD. 
{See  also  Royal  Exchange  Assurance.) 

Head  Office :  83  Pall  ilall,  London,  S.W.  1.  Esta- 
blished 1903.  Capital  authorised,  £250,000;  sub- 
scribed, £105,745,  in  shares  of  £1,  with  5s.  called; 
also  25,000  Five  per  Cent.  Cumulative  Preference 
shares,  fully  paid,  the  paid-up  capital  amounting  to 
£51,436.     No  dividend  was  declared  lor  the  year  1921 


on    the    Ordinary    shares.       One    revenue    account  is 
shown,  details  of  which  appear  in  Table  "  P." 

The  majority  of  the  shares  of  this  Company  are 
lu'ld  liy  the  Royal  Exch;Hige  .Assurance  Corporation. 

CENTRAL  INSURANCE  COMPANY,   LIMITED. 

{Set-  Liverpool  &  London  &  Globe  Insurance  Co.) 

CENTURY  INSURANCE  COMPANY.   LIMITED. 

{See  also  Friends'  Provident  Institution.) 

Head  Office;  1«  Charlotte  Square,  Edmbm-gh. 
Established  1885.  Capital  subscriljed  £315,000,  in 
70,000  shares  of  £4  10s.  each  with  £1  10s.  paid;  paid 
up,  £105,000. 

In  1918  the  shares  were  purchased  by  the  Friends' 
Provident  Institution,  but  separate  accounts  are 
published. 

A  valuation  was  made  at  December  31,  1919,  on 
the  basis  of  0^  Table  of  Mortality,  net  premiums,  and 
3%  interest.  The  surplus  shown  amounted  to 
£133,846,  which  included  £90,208  brought  forward 
from  1917,  when  no  general  distribution  of  bonus  was 
made.  In  1919  compound  reversionary  bonuses  were 
declared  of  25s.  per  cent,  in  respect  of  the  five  ,vears 
1913  to  1917,  and  of  30s.  per  cent,  for  the  vears  1918 
and  1919.  Tliis  absorbed  £110,141.  £2,826  was 
transferred  to  profit  and  loss  account,  and  the  balance 
of  £20,879  was  carried  forward. 

Details  of  the  principal  accounts  for  the  year  ending 
December  31,  1921,  appear  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£2.555,134. 

CITY  EQUITABLE  FIRE  INSURANCE  COMPANY,  LTD. 

Head  Office:  3  and  4  Lothbury,  London,  E.C.  2. 
Established  1908.  Capital  authorised  and  subscribed 
as  atFebruaiy  28.  1921.  £375.000;  paid  up,  £75,000. 
in  300,000  Participating  Six  per  Cent.  Cumulative  Pre- 
ference shares  and  75,000  Ordinary  shares,  both  of  £1 
each  with  4s.  paid.  The  Ordinary  dividend  for  the  year 
1920-21  was  10s.  per  share,  and  that  apportioned  to  the 
Preference  shares  2s.  6d.,  in  both  cases  less  tax. 

Particulars  of  the  revenue  accounts  for  the  year 
ending  February  28,  1921,  are  given  in  Table  "  Q." 

Total  assets  shown  in  balance  sheet  amount  to 
.£3,316,501. 

Tliis  Company  went  into  liquidation  early  in  1922. 

CITY  FIRE    OFFICE,   LIMITED. 

Head  Office:  Sun  Court,  67  CornhiU,  E.C.  3. 
Estabhshed  1909.  Capital  authorised' and  subscribed. 
£25,000,  in  shares  of  £1  each.  Paid  up,  £6.325.  in 
TOO  shares  fully  p.iid  and  24,900  shares  5s. 'paid. 

Dividend  for  the  year  1921,  fifteeii  per  cent.,  less 
income  tax.  The  Company  transacts  fire,  nrarine. 
and  general  business  by  way  of  reinsurance  only. 
Particulars  of  the  accoimts  for  the  year  ending  Decem- 
ber 31,  1921,  ai-e  given  in  Table  "  Q." 

Total  assets  shown  in  balance  sheet  amount  to 
£243.118,  of  which  £126.611  is  in  British  Govern- 
ment secm'ities. 

CITY  OF  GLASGOW   LIFE   ASSURANCE  COMPANY. 
(5ff  Scottish  Union  and  National  Insurance  Co.) 

CITY  OF  LONDON  REINSURANCE  COMPANY,  LTD. 

Head  Ofl'ice,:  52  Queen  Victoria  Street,  E.C.  4. 
Established  1908.  This  Company  was  allied  to  the 
City  Equitable,  and  went  into  liquidation  early  in  1922. 

.\ccounts  for  the  vear  1921  have  not  been  received. 

CLERGY  MUTUAL  ASSURANCE  SOCIETY. 
{See  London  Life  Association,  Limited.) 

This  Society  has  been  absorbed  by  the  London  Life 
Assoc'iation,  Limited,  under  an  arrangement  whereb\- 
the  London  Life  Association  undertakes  the  manage- 
ment of  the  Clergv  Mutual  at  an  expense  ratio  of  5% 
of  the  premiums.  No  new  business  is  directly  taken 
by  the  Clergj-  Mutual  under  this  agreement,  but  the 
London  Life  reassures  one-fourth  of  its  new  business 
with  the  Clergy  Mutual. 
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CLERICAL,  MEDICAL  &  GENERAL  LIFE  ASSUR.  SCTT. 

{S,v  a' o  Employers'  Liability  Assurance  Copporation, 
Limited.; 

Head  Office:  15  St.  James"s  Square,  London, 
S.W.  1.  Established  1824.  Capital  authorised  and 
subscribed,  £oOO,000;  paid  up,  t.J0,UOU,  in  £25  shares, 
&2  10s.  paid. 

In  July  1920  an  agreement  was  made  witli  the 
Emploj'ers'  Liability  Assurance  CoiiDoration,  Limited, 
for  the  sale  of  the  shares  of  the  l-k)ciety.  The  identity 
of  the  Society  under  its  old  title  will  be  presen'ed,  and 
tlie  interests  of  policyholders  and  shareholders  will 
be  recognised. 

The  quinquennial  valuation  at  Jur.e  30.  1921,  was 
made  on  the  basis  of  the  O^  <-^)  Mortality  Table,  \vith 
two  and  a-half  per  cent,  interest.  The  total  surjjlus 
was  £756,244.  Of  this  amount  £679.365  waS  divided 
amongst  the  policyholders,  the  shareholders  received 
£75.485.  and  the  balance  of  £1.394  was  carried  for- 
ward. The  reversionary  additions  in  the  case  of 
whole-life  policies  varied  from  about  £1  16s.  to  £3  14s. 
per  cent,  per  annum,  according  to  age  at  entry  and 
duratioa  of  {X)licy. 

Details  of  the  life  business  during  the  year  ending 
■Tune  30,  1921,  are  given  in  Tables  "  .\."'  "  B."  and 
"  C." 

Sinking  Fund  Account. — Premiums,  £10,206; 
interest,  £6,793 ;  claims,  &c..  £4,lS5;  expenses,  £415: 
fund  at  end  of  year,  £166,022, 

Total  assets  shown  in  balance  sheet  amount  to 
£7,248,776,  of  which  £1.948.187  is  in  British  Govern- 
ment securities  and  £2.491.245  in  mortgages 

COMMERCIAL  UNION  ASSURANCE  COMPANY.  LTD. 

lie.iJ  Ollite;  21.  25  and  26  L'onihill.  London. 
E.G.  3.  Established  1861.  Capital  authorised  and 
subscribed,  £2,950,00(D;  paid  up,  £1,475,000.  Shares 
for  £5  with  £2  10s.  paid.  Dividend  declared  for  year 
1921  was  2-Os.  per  share,  free  of  tax. 

The  Company  transacts  life,  fire,  general  accident, 
personal  accident,  employers'  liability,  marine,  and 
leasehold,  &c.,  insurance. 

The  quinquennial  valuation  (at  close  of  1917)  of 
the  life  business  was  made  on  the  basis  of  O"^  Table, 
three  per  cent,  interest,  and  net  premiums.  The 
surplus  amounted  to  £252,211.  including  £76,720 
brought  forward  and  £34,635  isaid  as  interim  bonuses. 
No  apportionment  of  profits  was  made,  but  provision 
was  made  for  payment  of  interim  bonuses  on  policies 
which  become  claims  before  another  valuation ; 
although  this  is  a  provisional  arrangement,  subject  to 
alteration  or  withdrawt^l. 

Particulars  of  the  principal  business  transacted 
during  the  year  of  account  ending  Decemljer  31,  1921, 
are  given  in  the  Tables. 

Leasehold  Department. — Premiums,  £21.453; 
interest,  £17,679;  claims.  &c..  £43.433;  expenses, 
£320;  fimd  at  end  of  year,  £462,106. 

Total  assets  shown  in  general  balance  sheet  amount 
to  £43,887,580.  Separate  accounts  and  balance 
sheets  are  shown  for  eacli  of  the  six  life  funds  under 
the  control  of  the  Companv. 

CONSOLIDATED  ASSURANCE  COMPANY,  LIMITED, 

Head  Office:  37-41  Gracechurch  Street.  E.G. 3. 
Established  1903.  Capital  authorised,  £1,000,000; 
subscribed,  £600,000,  in  470,740  OrdinaiT  shares  of 
£1  each,  2s.  paid  up,  and  129.1^60  Ordinarv  shares  of 
£1,  fidly  paid;  paid  up,  £176,334.  Dividend  for  1921, 
twenty  per  cent.,  less  income  tax,  together  with  a 
bonus  dividend  of  five  per  cent. 

The  Company  transacts  life,  accident,  fire,  marine, 
and  contingency  insurance  and  reinsurance  business, 
and  its  operations  extend  to  several  European 
countries. 

During  the  year  of  ^account  ending  December  31, 
1921,  in  the  life  department  1,229  new  policies  were 
issued  for  net  sums  assured  of  £522, .307.  Details  of 
tlie  revenue  accounts  appear  in  Tables  "  A  "  and  "  Q.  " 


Total  assets  shown  in  balance  sheet  amount  to 
£2,070.983,    of    which    £911,009    is   in    British    and 

Forfi;.'ii  (.!u\fi'nmcnt  secuiilies. 

CO-OPERATIVE  INSURANCE  SOCIETY,  LIMITED. 

Head  Office :  109  Corporation  Street,  Manchester. 
Incorporated  1867,  under  the  Companies  Act,  1862. 
Ee-incorporated  1899,  under  the  Industrial  and 
Provident  Societies  .\ct,  1893.  Capital  subscribed, 
£100,000,  in  shares  of  £1  each,  with  4s.  paid.  Capital 
paid  up,  £20,000.  Interest  on  capital  at  rate  of  5% 
was  paid  in  1921,  and  £9,210  was  paid  in  dividends  to 
members  and  non-members. 

Tiie  Company  transacts  life  (ordinary  and  indus- 
trial), fire,  accident,  employers'  liability  and  general 
insurance  business. 

The  quinquennial  valuation  of  the  life  business  ;it 
the  end  of  1920  was  made  on  a  3i%  basis.  The  Tables 
of  Mortality  used  were  in  the  Ordinary  Section  tlie 
H^'  Table,  in  the  Special-  and  Iiulnstrial  Sections  fi>r 
Whole-Life  Assurances  the  English  Life  Table  No.  8, 
and  for  Endowment  assurances  the  English  Life  Table 
No.  3.  In  the  Industrial  Section  70%  of  the  office 
pveniiuins  were  valued,  and  in  the  other  sections  the 
net  premiums  according  to  the  table  used.  Including 
the  amounts  brought  forward  from  1915  the  surplus 
disclosed  was  as  follows:  Ordinary  Section,  £42,178; 
Special  Section,  £6,374;  Industrial  Section,  £1,903; 
Collective.  Section,  £211,883.  The  sums  of  £4,546. 
£2.088.  £1,903,  and  £4,545  respectively  were  carried 
forward  and  the  remainder  distributed,  to  policyholders 
as  immediate  or  deferred  bonuses.  The  shareholders 
do  not  take  anj^  part  of  the  profit.  The  immediate 
l.'onus  declared  was  at  the  rate  of  20s.  per  cent,  per 
aunuiii,  and  provision  was  made  for  interim  bonuses 
at  the  same  rate. 

Details  of  the  p.i'incipal  business  transacted  during 
the  year  ending  December  31,  1921,  are  given  in  the 
ti'.hles :  — 

Ordinary  Section:  11,160  new  policies  were  issued 
tor  sums  assured  of  £911,170. 

Special  Section:  12,684  new  policies  were  issued 
for  sums  assured  of  £217,956,  Premiums,  £57,929; 
interest,  £8,669;  claims,  £11.043;  surrenders,  £307; 
commission  and  expenses,  £17,240;  fund  at  end  of 
year,  £190,626, 

Collective  Section :  57  new  policies  were  issued 
for  sums  assured  of  £25,500,  Premiums, 
£672,643;  claims,  £4-55,468;  bonuses,  £207,34-8; 
expenses,  £20,325 ;  fund  at  end  of  J'ear,  £201,386. 

Accident  xAccount :  Premiums.  £7,503;  interest, 
£435;  claims,  £2,358;  expenses,  £3,(X)1;  fund  at  end 
of  year,  £11,835. 

Total  assets  shown  in  balance  sheet  amount  to 
£2,157,028,  of  which  £983,371  is  in  Industrial  and 
Provident  Society  securities,  and  £579,783  is  in 
British  Government  securities. 

CORNHILL  INSURANCE  COMPANY,   LIMITED. 

llf.id  Oiiiee:  32  Coniiuil,  London,  E.G.  .j.  Ksta- 
Dhshed  1905.  Capital  authorised,  £250,000;  sub- 
scribed, £212,500.  Paid  up,  £106,250,  in  21,250 
shares  of  £10,  with  £5  paid.  Dividend  for  1921,  5%. 
free  of  tax. 

The  Company  transacts  fire,  accident,  employers" 
liability  and  marine  business. 

Ye.\r  of  Account  ending  December  31,  1921. 

For  details  of  fiie  and  marine  business,  see  the 
Tables. 

Accident  Account:  Premiums,  £325;  expenses, 
£63  ;  fund  at  end  of  year,  £337. 

Employers'  Liabihty  Account:  Premiums.  £166: 
clahns,  £130;  expenses.  £27;  transfer  from  profit  and 
loss,  £1,000;  fund  at  end  of  year,  £1,015. 

Total  assets  shown  in  balance  sheet  amount  to 
£471,095,  of  wliich  £126,349  is  represented  by 
"  Sundty  Debtore." 

COUNTY  FIRE  OFFICE,  LIMITED. 
(5c^  Alliance  Assurance  Company,  Limited.) 
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DBAPEBS'  AND  GENERAL  INSURANCE  COHPANT,  LTD. 

(See  also  Provincial  Insurance  Company,  Limited.) 

Head  Office:  101-3  Newgate  Street,  London, 
E.G.  1.  Establislied  1909.  Capital  authorised, 
£500,000,  in  100.000  shares  of  £5  each;  subscribed, 
£203,180;  paid  up  (£1  per  sliare),  £40,6.36. 

Name  of  Company  was  altered  to  above  designation 
in  1918,  it  having  been  formerly  known  as  the  Drapers' 
Mutual  Fire  and  General  Insurance  Corporation,  Ltd. 
Although  the  Company  originated  with  a  particular 
body,  it  is  open  to  accept  business  from  any  quarter, 
and  transacts  insurance  of  all  classes  except  life. 

Towards  the  end  of  1921  an  offer  \\  as  received  fron' 
the  Provincial  Insurance  Company,  Ltd.,  to  purchase 
the  shares  of  the  Company.  The  offer  was  accepted,  and 
the  transfer  is  now  complete.  The  Provincial  will 
in  future  guarantee  the  Company's  policies. 

Details  of  revenue  account  for  year  ending  Decem- 
ber 31,  1921,  are  given  in  Table  "P."  Total  assets, 
£92,847.  Approximate  value  of  investments  on 
December  31,  1921,  appear  from  balance  she^t  to  Le 
less  than  book  prices  by  £7,633. 

EAGLE,  STAR  AND  BRITISH  DOMINIONS  INSURANCE 
COMPANY.  LIMITED, 

Head  Office :  British  Dominions  House,  Eoyal  Ex- 
change Avenue,  E.G.  3.  Established  1904.  This 
Company  represents  a  fusion  of  several  important 
insurance  companies,  including  the  British  Dominions 
Insurance  Company,  the  Eagle  Insurance  Company, 
the  Star  Assurance  Society,  the  Sceptre  Life 
Association,  the  British  Crown  Assurance  Corporation, 
and  the  Enghsh  and  Scottish  Law  Life  Assurance  Asso- 
ciation. Authorised  capital,  £3,000,000;  subscribed 
capital,  £2,953,425,  of  which  £1,047,896  was  paid  up, 
in  40,667  fully-paid  Cumulative  6%  Preference  shares 
of  £i3  each;  559,558  Preferred  Ordinary  shares  of  £3, 
with  6s.  paid;  and  384,250  Oi"dinary  shares  of  £3,  with 
various  amounts  paid  up,  ranging  from  10s.  to  20s. 
per  share. 

Dividend  on  Ordinary  shai-es  paid  in  1921,  30%, 
free  of  income  tax. 

The  Company  transacts  fire,  life,  marine,  accident, 
and  general  business.  Details  relating  to  the  year  of 
account  ending  December  31,  1921,  appear  "in  the 
Tables. 

Capital  Redemption  Business. — Premiums, 
£28,253;  interest,  £9,102;  claims,  &c.,  £35.403;  ex- 
penses, £1,158.     Fund  at  end  of  year,  £219,176. 

Total  assets  shown  in  balance  sheet  amount  to 
£20,098,259,  of  which  over  £6,000,000  is  in  British 
Government  securities. 

ECCLESIASTICAL  INSURANCE  OFFICE,  LIMITED. 

Head  Office :  11  Norfolk  Street,  Strand,  London. 
W.C.  2.  Established  1887.  Capital  authorised, 
£1,000,000;  subscribed,  £2-50,000,  in  25.000  shares  of 
£10  each,  with  £2  paid;  paid  up,  £50,000.  Maximum 
dividend  allowable  is  5%,  which  has  always  been  paid. 
Surplus  profits  are  allocat-ed  for  benefit  of  clergy  and 
Church  purposes. 

Besides  fire  insurance,  the  Company  transacts  em- 
ployers' liability,  burglary,  plate-glass,  and  personal 
accident  insurance.  In  1918  the  Company  obtained 
power  to  transact  life  assurance. 

Year  of  Account  ending  February  28,  1921. 

Life  Department. — Premiums,  £3,068;  interest, 
£880;  claims,  £507;  expenses,  £191;  fund,  £5,657. 
157  new  policies  were  issued  for  sums  assm-ed  of 
£48.318. 

Endowment  Certain  Account. — Premiums,  £2.335; 
interest,  £38;  surrenders,  £86;  fund,  £3,319. 

Accident  Account.— Premiums,  £823;  interest. 
£270;  claims,  £308;  expenses,  £295;  fund,  £4,698. 

General  Account. — Premiums.  £6.559;  interest. 
£614;  claims,  £2,650;  expenses,  £2,451;  fund. 
£10,560. 

Details  of  the  fire  and  employers'  liability  accounts 
are  given  in  the  Tables. 


After  provision  of  the  maxiriium  dividend  of  5%, 
the  sum  of  £21,928  was  transferred  to  the  resei-ve 
funds.  The  sum  of  £21,000  was  distributed  in  grants 
to  various  Church  Societies,  on  the  lines  laid  down  in 
the  Memorandum  and  Articles  of  Association. 

Total  assets  shown  in  the  balance  sheet  amount 
to  £429,964,  of  which  £140.349  is  in  British  Govern- 
ment securities. 

ECONOMIC  INSURANCE  COMPANY,    LIMITED 
(formerly  Economic  Marine). 

E-egistered  Office :  105  Fenchurch  Street,  London, 
E.G.  3.  Established  1901.  Capital  authorised  and 
subscribed,  £500,000,  in  £1  shares,  with  5s.  paid; 
paid  up,  £125,000.  Dividend  for  1921,  10%,  and  a 
bonus  of  2|%,  both  free  of  tax. 

The  Company  transacts  fire,  accident,  employers' 
liability,  marine,  and  misc^laneous  business,  and  has 
just  commenced  life  assurance. 

Year  of  Account  ending  December  31,  1921. 

Fii-e  Account. — See  Table  "  K." 

Marine  Account. — See  Table  "  N." 

Accident,  Employei-s'  Liability,  and  Miscellaneous 
Account.— Premiums,  £2,188;  interest,  £1,099; 
claims.  £950;  expenses,  £838;  fund  at  the  end  of  the 
year,  £3,981. 

Capital  Piedemption  Account.  —  Preli.Iu;i.:^, 
£14,215;  fund,  £18,536. 

Total  assets  shown  in  balance  sheet  amount  to 
£2,110.513.  of  which  £a, 131, 9.34  is  in  British  Govern- 
ment securities. 

ECONOMIC  LIFE  ASSURANCE  SOCIETY. 
{See  Alliance  Assurance  Company,  Ltd.) 

EDINBURGH  ASSURANCE  COMPANY,  LIMITED. 
(See  Commercial  Union  Assurance  Company.) 

An  agreement  was  completed  in  1919  for  the  sale 
of  the  capital  and  business  of  this  Company  to  the 
Commercial  Union  Assurance  Company.  It  was  also 
arranged  to  form  a  closed  fund  for  the  Edinburgh  Life 
jiolicies  to  be  worked  at  an  expense  ratio  of  8%  of  the 
premiums. 

The  Company  has  now  power  to  transact  fire,  acci- 
dent, and  other  classes  of  business,  the  contracts  being 
guaranteed  by  the  Commercial  Union. 
EMPLOYERS'  LIABILITY   ASSURANCE  CORPN..  LTD. 

Head  Office  :  Hamilton  House.  Victoria  Embank- 
ment, London,  E.C.  4.  Established  1880.  Ca-pital 
authorised,  £2,000.000;  subsciibed,  £1,439,090,  in 
1,439,090  shai-es  of  £1  on  which  5s.  is  paid  up; 
l^aid  up,  £359,772  10s.  The  dividend  for  1921  was  4s. 
per  share,  free  of  income  tax,  and  was  more  than 
earned  from  interest  alone. 

In  1919  an  agreement  was  concluded  for  the  pur- 
chase of  the  Merchants'  ^larine  Insurance  Company, 
Limited. 

During  the  year  1920  the  Corporation  acquired 
practically  all  the  shares  of  the  Clerical,  Medical  and 
Genera]  Life  Assurance  Society  as  from  January  1, 
1921.  \Vith  the  acquisition  of  fhose  two  companies 
the  Coi-poration  is  in  a  position  to  meet  the 
requirements  of  both  clients  and  agents  for  all  classes 
of  insurance. 

Year  of  Account  ending  December  31,  1921. 

Only  one  revenue  account  is  given  combining  all 
classes  of  business  except  life.  Details  appear  in 
Table  "P." 

Total  assets  shown  in  balance  sheet  amount  to 
£9:412,135,  of  which  £3,565,542  is  in  United  States 
and  other  fc>reign  securities. 

EMPLOYERS'  MUTUAL  INSURANCE  ASSOC,  LTD. 

Head  Office:  133  Gieorge  .Street,  Edinburgh. 
Established  1898.  Being  a  Mutual  Association  there 
is  no  share  capital,  but  there  has  been  a  Debenture 
issue  of  £20,000,  of  which  £10.000  is  paid  up. 

Tlie  Association  transacts  principally  employers' 
risks,  but  also  undertakes  accident,  burglary,  fire,  and 
othei"  miscellaneous  business. 

Accounts  for  the  year  1921  have  not  been  received. 
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ECCLESIASTICAL 

INSURANCE  OFFICE 

LIMITED 

11   NORFOLK  ST.,  STRAND, 
LONDON,  W.C.2. 


FIRE, 
LIFE, 
EMPLOYERS'  LIABILITY, 
PERSONAL  ACCIDENT, 
BURGLARY  AND  THEFT, 
GLASS. 

Minimum  Rates  of  Premium. 


For  Forms  and  further  Information  apply  to  the  Manager, 

Ecclesiastical  Insurance  Office,  Limiled,  ii  Norfolk  Street, 

Strand.  London,  W.C.2. 


The  Surplus  Profits  (apart  from  those  earned  by 
the  Life  Department,  which  are  distributed 
amongst  the  profit-sharing  life  policies)  are 
devoted  to  Institutions,  &c.,  which  are  for  the 
"    Benefit  of  the  Clergy  and  of  Church  Objects. 


ESTABLISHED  1862. 


LONDON  &  SCOTTISH 

ASSURANCE  CORPORATION,  LIMITED. 


LIFE 
ACCIDENT 


^   FIRE 
MARINE 


Total  Income  exceeds   -   £2,000,000 
Total  Funils&  Assets  exceeil£8,750,000 


Head  Office: 

66    and    67    CORNHILL,    LONDON, 

E.G.  3. 

Branches  throughout  the  Country. 

General  Manager:   WM.  /ENEAS  MACKAY. 

Prospectuses  and  all  information  may  be  had  on  application. 


THE 

CANADA  LIFE 

ASSURANCE  COMPANY 

is  the  oldest  Life  Office  of  the  Empire 
from  beyond  the  seas.  It  was  founded  in 
1847,  and  now  possesses  Assets  of 
£"16,458,541,  thus  being  one  of  the  largest 
Life  Offices  in  the  Empire. 

Its  financial  position  is  unusually  strong, 
and  is  under  the  strictest  Go\erninent 
supervision. 

Its  Policy  Contract,  with  Guaranteed 
Loan  and  Surrender  \'alues,  is  the  most 
liberal  in  the  Life  Assurance  market,  and  its 
Bonuses  to  Policyholders  have  not  been 
surpassed. 

The  Company  has  enjoyed  the  almost 
unique  e.xperience  of  increasing  its  Bonuses 
during  the  last  five  years,  and  with  the  return 
of  normal  times  its  profit-earning  power  must 
be  enormously  strengthened,  and  be  greatly 
in  excess  of  anything  previously  experienced. 

At  the  end  of  last  year  the  Company 
carried  forward  over /"i  ,595,547  of  undi\ided 
surplus.  The  Company  also  transacts 
.\nnuity  T3usiness  on  the  most  favourable 
terms. 

APPLICATIONS   FOR   DISTRICT  AGENCIES 

are  invited  from  Gentlemen  in  a  position  to 
influence  a  moderate  volume  of  new  business 
annually. 

Reply  to  MANAGER,  Canada  Life  Office, Canada  Life 
Building,  King  Street,  Cheapside.  London,  E.C.  2, 
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ENGLISH  &  SCOTTISH  LAW  LIFE  ASSURANCE  ASSOC. 

(See  Eagle,  Star  and  British  Dominions  Insur.  Co.) 

ENGLISH  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  58  Gresham  Street,  London,  E.G.  2. 
Established  1919.  Gapital  authorised,  £1,000.000; 
subscribed,  £589,396;  paid  up,  £294,698,  in  589,396 
shares  of  £1  each,  with  10s.  paid.  . 

The  Company  transacts  life,  lire,  mai'ine,  accident, 
and  general  business.  Particulars  of  the  principal 
accounts  for  the  year  ending  December  31,  1921,  will 
be  found  in  the  Tables. 

In  the  life  department  143  new  policies  were  issued 
for  net  sums  assured  of  £74,019.  Premiums,  £2,549; 
interest,  £1,023  ;  claims,  nil;  surrenders,  £5;  expenses, 
£1,268;  fund  at  end  of  year,  £4,841. 

Total  assets  shown  in  balance  sheet  amount  to 
£533,432,  of  which  £119.018  is  in  British  Government 
securities  and  £117.881  is  in  freehold  and  leasehold 
premises.  The  comparatively  large  sum  of  £138,331 
is  represented  by  agents'  balances. 

EQUITABLE   LIFE  ASSURANCE  SOCIETY. 

Head  office;  ^Mansion  House  Street,  London, 
E.G.  2.     Estabhshal  1762. 

The  Equitable  is  the  oldest  of  the  four  mutual  non- 
commissiou-paying  British  offices.  It  has  yielded 
magnificent  results  to  its  policyholders  in  the  past, 
and  there  are  now  few  contemporary  institutions  that 
can  rival  it  in  bonus-earning  capacity. 

In  191^  a.ri-angements  were  made  for  the  purchase 
of  over  98%  of  the  share  capital  of  the  Reversionary 
Interest  Society.  Limited,  and  of  the  University  Life 
.\ssm-ance  Society,  and  in  1920  over  99%  of  the  stock 
of  the  Equitable  Reversionary  Interest  Society  was 
also  purchased. 

A  quinquennial  valuation  was  made  on  Decem- 
ber 31,  1919,  on  the  very  strong  basis  employed  on  the 
pre\"ious  occasion :  0^  Table  of  Mortality,  net  pre- 
miums, and  2i%  interest.  The  surplus  shown  was 
£366.627,  and  but  for  the  depreciation  of  securities 
and  other  losses  due  to  the  War,  it  would  have, been 
]30ssible  to  maintain  the  same  rate  of  bonus  as  in  the 
past.  Having  regard  to  the  peculiar  financial  condi- 
tions prevailing  at  that  tinie  all  over  the  world,  it 
was  decided  to  caiTy  the  whole  surplus  fonvard  in  the 
hope  of  making  a  distribution  in  three  yeare'  time  or 
possibly  sooner,  without  waiting  till  the  end  of  another 
quinquennial  periotl. 

.\  further  valuation  was  nuide  as  at  the  end  of  1921 
on  the  same  bases  as  before.  This  disclosed  a  surplus 
of  £667,392,  of  which  £507,392  was  distributed 
amongst  policyholders  according  to  the  Society's  dis- 
tinctive method,  and  £160.000  w-as  carried  forward  as 
a  general  resei-ve.  The  whole-life  bonuses  were  at 
the  same  rates  as  in  recent  distributions,  the  minimum 
being  26s.  %.  The  endowment  assurance  bonuses 
were  at  the  compound  rate  of  30s.  %  per  annum  at 
death  or  maturity,  together  with  a  further  5s.  %  simple 
bonus  at  maturity.  Provision  is  made  for  interim 
bonuses  at  similar  rates. 

Yi:.\R  OF  Account  ending  December  31;  1921. 

768  new  policies  were  issued  for  net  sums  assured 
cf  £578,277.    Details  of  account  appear  in  Table  "  A. "' 

Sinking  Fund  Account.  —  Premiums,  £6,011; 
interest,  £1,167;  surrenders.  £2.t)93;  expenses,  £82; 
fund  at  end  of  year,  £36,108. 

Total  assets  shown  in  balance  sheet  amount  to 
£5.294.922,  of  which  £1,941,783  is  in  loans  and 
mortgages,  £1,306.888  is  represented  by  shares  of 
purchased  companies,  and  £1,009,732  is  in  British 
('tnvernnient  securities. 

EQUITY   AND  LAW   LIFE  ASSURANCE  SOCIETY. 

Mead  Office:  18  Lincoln's  Inn  Fields,  London, 
W.C.  2.  Established  1844.  Capital  authorised  and 
subscribed,  £1,000,000  in  10,000  shai-es  of  £100,  £6 
paid ;  paid  up,  £60,000.  Dividend  for  1921  was  £1  per 
share,  free  of  income  tax. 


A  quinquennial  valuation  was  made  on  Decem- 
ber 31,  1919,  on  the  bases  of  0-«  and  O'l  '^.i  Tables  of 
ilortality,  in  combination  with  net  premiums  and  3% 
interest.  Total  siu-plus  shown,  including  £32,998 
brought  forward,  was  £302,410.  Of  this  amount 
£236,324  was  distributed  amongst  policyholders  in  the 
form  of  a  simple  reversion ai-j-  bonus  of  £1  per  cent, 
per  annum;.  £31,729  was  allocated  to  shareholders; 
£1,000  transfeiTed  to  pension  fund;  and  the  balance 
of  £33,357  was  carried  forward. 

Ye.^r  of  Account  ending  December  31,  1921. 

476  new  policies  were  issued  for  net  sums  assm'ed 
of  £895,242.  Details  of  revenue  account  appear  in 
Table  "A." 

Gapital  redemption  and  general  account  showed 
premiums  of  £9,255;  claims  and  surrenders,  £14,453; 
expenses,  £298 ;  fund  at  end  of  year,  £111,007. 

Total  assets  shown  in  balance  sheet  amount  to 
£5,402,504,  of  which  over  £1,200,000  is  in  British 
Government  securities  and  £1,800.000  in  life  interests 
and  reversions. 

ESSEX  &  SUFFOLK  EQUITABLE  INSURANCE  SOC,  LTD. 

(.sve  Atlas  Assurance  Company,  Limited.) 

ESSEX  UNION  INSURANCE  COMPANY,  LIMITED. 

Head  Office:  9  and  lo  George  Yard,  Lombard 
Street,  E.G.  3.  Established  1898.  Capital  authorised, 
£500,000;  subscribed,  £50,000,  in  50,000  shares  of  £1 
each,  fully  paid.  Dividend  for  1920,  10%,  subject  to 
income  tax.  The  Company  transacted  fire,  marine, 
and  general  insurance  business,  but  went  into  liquida- 
tion in  January  1922.  No  accounts  for  the  year  end- 
ing December  31"  1921.  have  been  received. 

EXCESS  INSURANCE  COMPANY.  LIMITED. 

Head  Ottice :  ■_'.)  Buclui;  Lane,  London,  E.C.  3. 
Established  1894.  Capital  authorised  and  paid  up, 
£500,000  in  shares  of  £10  each.  Dividend  for  1921, 
10%,  free  of  income  tax. 

The  Company  undertakes  fire,  burglary,  marine, 
Eccident,  and  employers'  liability  insurance. 

Details  of  the  accounts  for  the  year  ending  Decem- 
ber 31,  1921,  appear  ni  Table  "P,"  being  combined 
figures  for  all  classes. 

Total  assets  shown  in  balance  sheet  amount  to 
£1.881,534,  of  which  £875,282  is  in  British  Govern- 
ment securities. 

FEDERATED  EMPLOYERS'  INSURANCE  ASSOC,  LTD. 

Head  Office :  8  King  Street,  Manchester.  Esta- 
blished 1904.  Capital  authorised  and  subscribed, 
£100,000,  in  .>3,620  Ordinary  shares  of  £1  each,  10s. 
paid,  and  46,380  10%  Cumulative  Preference  shares  of 
£1  each,  10s.  paid;  paid  up  £50,000.  The  Cumu- 
lative Preference  shares  were  issued  during  1919.  A 
dividend  was  paid  on  these  shares  at  the  end  of  1921, 
and  also  a  10%  dividend,  free  of  tax,  on  the  Ordinary 
shares,  but  the  bulk  of  the  profit 'of  £57,534  was 
applied  in  strengthening  the  reserves  and  in  writing  off 
an  item  of  £30,000  for  goodwill  previously  appearing 
in  the  balance  sheet. 

The  Company  transacts  principally  employers' 
liability  insurance,  but  also  engages  in  fire,  accident, 
burglary,  &c. ,  business. 

Y'e\r  of  A<'cou.vt  ending  December  31,   1921. 

One  combined  revenue  account  is  shown,  the  de- 
tails of  which  appear  in  Table  "P." 

Total  assets  shown  in  balance  sheet  amount  to 
t206,153,  of  which  £64,775  is  in  British  Government 
securities. 

FINE  ART  AND  GENERAL  INSURANCE  CO..  LTD. 
[See  also  North  British  and  Mercantile  Insurance  Co. 

Head  Office:  89-90  Cheapside,  London,  E.C.  2. 
Established  1890.  Capital  authorised,  £500,000,  all 
being  subscribed ;  paid  up,  £50,000.  Amount  of  each 
share,  £10,  with  £1  paid. 

In  the  course  of  1917  this  Company  was  acquired 
by  the  North  British  and  Mercantile  Insurance  Com- 
pany. 
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A  separate  revenue  account  for  the  ' '  Fine  Art ' ' 
business  during  the  j-ear  1921  is  published  by  the 
"  N.  B.  ;nul  'SL."  :ind  dotnils;  nrp  given  in  T;iblo  "  P." 

FIRST  NATIONAL  REINSURANCE  CO.,  LTD. 

Head  Office:  Pinner's  Hall,  Austin  Friars,  London, 
E.G.  2.  Established  1919.  Capital  authorised  and 
subscribed,  £2J0.(K)(J;  paid  up,  £187,220,  in  250,C)(;k:) 
shares  of  £1  each  with  los.  gaid,  there  being  some 
calls  in  arrear  and  some  paid  in  advance. 

The  Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance.  Accounts  lor  the 
year  ending  December  31,  1921 ,  have  not  been  received, 
but  particulars  of  the  business  during  the  opening 
period  from  January  1920  to  December  31,  1920,  are 
given  in  Table  "  Q." 

On  December  31,  1920,  the  total  assets  shown  in 
the  balance  sheet  amounted  to  £536,918. 

This  Company  was  involved  in  the  failure  of  the 
City  Equitable,  and  its  affairs  have  come  before  the 
Courts  for  investigation  as  to  the  advisability  of 
winding  up. 

FRIENDS'  PROVIDENT  AND  CENTURY   LIFE  OFFICE. 

.Seealso  Century  Assurance  Company.) 

C'liief  Offices:  42  Kingswav,  Lxindon,  W.C.  2; 
IS  Charlotte  Square,    Edinburgh.     Established  1832. 

The  Institution  was,  until  January  1,  1920,  known 
as  the  Friends'  Provident  Institution.  The  change 
of  name  mai-ks  the  definite  fusion  of  the  new  life 
assurance  and  annuity  business  of  the  Century  Insur- 
ance Company  with  that  of  the  Friends'  Provident 
Institution,  the  latter  ha\-ing  bought  the  shares  of  the 
Century  Insurance  Company,  Limited,  in  1918. 

The  office  transacts  life,  fire,  accident,  and  general 
insurance  business  in  conjunction  with  the  Century. 

.\  valuation  was  made  on  December  31,  1919,  on 
the  basis  of  0^  (5)  Table  of  Mortality,  with  interest  at 
3%.  As  a  provision  for  future  expenses  and  profits, 
the  difference  between  0^  3%  net  premiums  and  the 
office  premiums  in  the  case  of  participating  assurances, 
and  10%  of  the  office  premiums  in  the  case  of  non-par- 
ticipating assurances,  was  reserved.  The  surplus 
amounted  to  £145,440.  No  distribution  had  taken 
place  in  respect  of  the  five  years  ending  in  1917,  and 
the  directors  did  not  consider  any  declaration  would 
be  justified  in  respect  of  1918.  A  bonus  was  distri- 
buted for  the  year  1919  at  the  rate  of  30s.  per  cent. 
This  absorbed  £58,555,  leaving  £86,885  to  be  carried 
forward. 

Details  of  the  life  business  during  the  year  of 
account  ending  December  31,  1921,  appear  in  Tables 
"  A."  "  B,"  and  "C." 

Sinking  Fund  Business. — Premiums,  £7,654 : 
interest,  £1,559;  claims,  &c.,  £5,750;  expenses, 
£365 ;  fund  at  end  of  year,  £44,492. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,918,353.  including  £1,608,438  in  British  Govern- 
ment securities. 

These  accounts  do  not  include  the. figures  of  the 
Century  Insurance  Company,  which  are  shown  sepa- 
rately. 

GENERAL    ACCIDENT    FIRE    AND    LIFE    ASSURANCE 
ICORPORATION.  LIMITED. 

Head  Offices:  Perth,  N.B. ;  General  Buildings, 
Aldwych,  London,  W.C.  2.  Established  1885. 
Capital  authorised,  £1,250,000;  subscribed, 
£1,153,000;  paid  up,  £403,000,  in  200,000  Ordinan- 
shares  of  £5,  with  £1  5s.  paid  up,  and  153,000  5% 
Cumulative  Preference  shares  of  £1  each,  fully  paid. 
A  dividend  of  25%  was  paid  on  the  Ordinary  share 
capital  for  1921. 

The  Company  transacts  fire,  life,  general  accident, 
and  marine  business,  both  at  home  and  abroad. 

The  quinquennial  valuation  was  made  as  at  Decem- 
ber 31,  1920,  on  the  basis  of  the  0^  Table,  with 
interest  at  3%.  The  surplus  disclosed  amounted  to 
£13,081.  Of  this  amount  £1.200  was  allocated  to 
shareholders,  £534  had  been  paid  in  interim  bonuses, 


and  £8,594  was  disti-ibiited  to  provide  reversionary 
bonuses  of  10s.  per  cent,  per  annum  on  "  General  " 
policies.     The  balance  of  £2,753  was  carried  forward. 

During  the  year  of  account  ending  December  31, 
1921,  new  policies  were  issued  in  the  life  department 
for  net  sums  assured  of  £248,062.  Details  of  the  prin- 
cipal revenue  accounts  appear  in  the  Tables. 

Capital  Eedemption  Account. — Premiums,  £1,774; 
interest,  £929;  claims,  &c.,  £971  ;  expenses,  £7;  fund 
at  end  of  the  year,  £22,989. 

Total  assets  as  shown  in  balance  sheet  amount  to 
£3,681,096,  which  includes  British  Government 
securities  £255,406,  agency,  other  Company  balances, 
and  outstanding  premiums  (less  commission), 
£667,752. 

GENERAL  LIFE  ASSURANCE  COMPANY. 

Head  Oftlce  :  ln:j  (.'annoii  Street,  Loiidou,  E.G.  4. 
Established  1837.  Cai)ital  authorised  and  subscribed, 
£1,000,000;  paid  up,  £50.000.  .\mount  of  each  share, 
£100,  with  £5  paid.  A.  dividend  at  10%  was  declared 
for  1922.     The  Company  ti'ansacts  life  business  only. 

The  quinquennial  valuation  of  assurances  at  the 
close  of  1917  was  made  by  0^'  and  H'^'  Tables  of  ilor- 
tality  on  a  -net  premium  basis  at  3-1%  interest.  The 
surplus  ascertained  amounted  to  £164.292,  of  which 
£130,469  was  transferred  to  investment  reserve  fund. 
The  balance  of  £33,823  was  carried  forward,  no  dis- 
tribution of  profits  being  made. 

Year  of  Account  ending  December  31,  1921. 

1,108  new  policies  issued  for  net  sums  assured  of 
£443,346.  Details  of  revenue  account  appear  in 
Table  "A."  Total  assets  shown  in  balance  sheet 
amount  to  £2,415,238,  of  which  £502,763  is  in  British 
Government  securities  and  £437,202  in  mortgages. 

GENERAL  REINSURANCE  COMPANY,  LIMITED. 

Head  Oliice  :  2  Austin  l"ri;iis,  hr.ndon,  E.C.  2. 
EstabUshed  1919.  Capital  authorised,  £350,O(_HJ;  sub- 
scribed, £250,000;  paid  up,  £125,128,  in  249,993 
shares  of  £1  each  with  10s.  paid,  and  seven-shares  fully 
paid ;  the  sum  of  £125  represents  calls  paid  in  advance. 

The  Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance,  and  there  is  also  a 
small  life  account.  Accounts  for  the  year  ending  De- 
cember 31,  1921,  have  not  been  received,  but  par- 
ticulars of  the  business  during  the  opening  period  from 
Mav  29,  1919,  to  December  31.  1920,  are  given  in 
Table  "Q." 

On  December  31,  1920,  the  total  assets  shown  in 
the  balance  sheet  amounted  to  £364,572. 

GRESHAM  FIRE  &  ACCIDENT  INSURANCE  SOC,  LTD. 

Head  Office:  St.  Mildred's  House,  Poultry,  Lon- 
don, E.C.  2.  Established  1910.  Authoiised  capital, 
£500,000;  subscribed,  £300,000;  paid-up  capital, 
£200,000,  in  100,000  Management  shares  (held  by  the 
Gresham  Life  Assurance  Society)'  of  £1  fully  paid, 
and  200,000  Ordinary  shares  of  £1  each  with  10s. 
paid.     Dividend  for  1921,  5%,   less  tax. 

The  Company  transacts  fire,  accident,  employers' 
liability  and  general  business. 

Details  of  the  accounts  for  the  year  ending 
December  31,  1921,  will  be  found  in  fables  "K" 
and  "P." 

Total  assets  shown    in   balance   sheet   amount   to 
£417,730,  of  which  £100,815  is  in  British  Government) 
securities. 
GRESHAM   LIFE   ASSURANCE    SOCIETY.    LIMITED. 

Head  Office:  St.  Mildred's  House,  Poultry, 
London,  E.G.  2.  Established  1848.  Capital  autho- 
rised and  subscribed,  £100,000; ,  paid  up,  £22,378. 
Amount  of  each  share,  £5;  1,736  shares  being  fully 
paid  and  18,264  having  15s.  paid.  The  shareholders 
are  entitled  to  one-tenth  of  the  divisible  profits  shown 
at  valuation.  The  Gresham  transacts  life  and  lease- 
hold redemption  assurances,  and  has  a  large  foreign 
business. 

The  quinquennial  valuation  as  at  December  31, 
1919,  was  made  by  the  H^'  Table  of  Mortality  with 
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3i%  interest,  with  modifications  in  respect  of  foreign 
business.  Out  of  the  surplus  of  £266,141  which  was 
shown  £200,800  was  distribute<:l  to  policj'holders, 
£33,200  was  reserved  per  interim  bonus  during  current 
quinquennium,  £31,595  passed  to  the  shareholders' 
account,  and  the  balance  of  £546  was  carried  forward. 
The  polic3'holders '  proportion  was  sufficient  to  provide 
reversionary  bonuses,  on  a  contribution  basis,  vaiying 
from  14s.  per  cent,  per  annum  up  to  neai'ly  30s.  per 
cent,  pel"  annum,  according  to  the  nature  and  duration 
of  the  policy. 

Details  of  the  life  and  annuity  business  during  the 
vear  ending  December  31,  1921,  will  be  found  in 
Tables  "A,"  "B,"  and  "  C." 

Leasehold  Account. — Premiums,  £9,469;  interest, 
£3.152;  annuities,  suirenders,  lic,  £3,548;  expenses. 
£314;   fund,   £84,756. 

Total  assets  shown  in  balance  sheet  amount  to 
£6.683,110,  of  which  £1,609,929  is,  in  Foreign 
Government  securities  and  £1,051,305  is  in  British 
Government  securities. 

GUARANTEE  SOCIETY.  LIMITED. 
(See  Yorkshire  Insurance  Company,  Limited.) 

GUARDLAN  ASSURANCE  COMPANY.  LIMITED. 

Head  Office:  11  Lombard  Street,  London,  E.G.  3. 
Established  lti21.  Capital  authorised  and  subscribed, 
£2,024,146;  paid  up.  £1,012,073.  There  are  200,000 
Five  per  Cent.  Preference  shares  of  £4  each,  fully 
paid,  400,000  Ordihary  shaies  of  £3  each  with  10s. 
paid  up,  and  24,146  staff  shares  of  lOs.  each  fully 
paid.  A  dividend  of  6s.  per  share,  and  a  bonus  of 
2s.,  both  less  income  tax,  were  paid  in  respect  of  the 
year  1921  on  the  Ordinary  and  staff  shares. 

The  Company  transacts  fire,  life,  marine,  btirglary, 
fidelity,  accident,  and  other  miscellaneous  insui-ance 
business. 

The  last  valuation  of  the-  life  business  took  place 
as  at  .December  31,  1919.  The  Actuary's  report  stated 
that  the  basis  of  the  valuation  was  the  0^'  Table  of 
Mortality  with  3%  interest.  The  surplus  shown  was 
£202.158,  of  which  the  shareholders'  proportion  was 
£41,351;  £18,974  w-as  carried  forward;  and  £141,833 
was  distribut-ed  amongst  the  policyholders  in  the  form 
of  a  unifonn  reversionan-  bonus  of  15s.  per  cent. 

Details  of  the  business  transacted  during  the  year 
of  account  ending  December  31,  1921,  are  given  in 
the  Tables. 

Eedemption  Assurances  Account. — Premiums, 
£13,028;  interest,  £3.574;  claims,  &c.,  £6,113;  ex- 
penses, £430;  fimd  at  end  of  year,  £91,293. 

Total  assets  shown  in  the  balance  sheet  nra<.i;nt  to 
£9,675,890,  of  which  £2,609,813  is  in  British  Govern- 
ment securities  and  £2,129,961  is  in  mortgages  and 
loans. 

HEARTS  OF  OAK  ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  HoUiorn  Viaduct,  London,  E.C.I. 
Established  1903.  Capital  authorised  1-50,000  shai-es 
of  £1  each,  increased  under  Order  of  the  Courts  to 
£1,000,000  in  shares  of  10s.  and  £1  each;  issued 
121.913  shares  of  10s.  each  fully  paid;  total  amount 
paid  up,  after  allowing  for  forfeited  shares  and  calls 
in  arrear.  £60,158. 

The  Company  has  powers  to  transact  all  classes 
of  .business.  Accounts  for  the  year  1921  have  not 
been  received. 

HIBERNIAN  FIRE  AND  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

Head  Office:  4S  and  49  Dame  Street,  Dublin. 
Established  1908.  Capital  authorised  and  subscribed, 
£200.000  in  200.000  shares  of  £1  each,  4s.  paid;  paid 
up,  £40,000.  Dividend  5%,  free  of  income  tax,  on 
the  paid-up  capital. 

The  Company  transacts  fire,  general  accident,  and 
employers'  liability  business.  Only  one  combined 
Revenue  account  .is  shown  for  the  year  ending  Decem- 
ber 31,  1921,  the  principal  items  of  which  are  as 
follows  :  — 


Premiums,  £56,195;  interest,  £2,137;  claims, 
£17,139;  expenses,  £24,118;  transfer  to  profit  and 
loss,   £11,819;  fund  at  end  of  year,  £28,014. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£115,515.  A  detailed  list  of  investments  is  given,  of 
which  the  bulk  is  represented  by  Irish  Corporation  and 
Eailway  stocks. 

HOME  AND  FOREIGN  RE-INSURANCE  COMPANY.  LTD. 

Head  Office:  131  St.  Vincent  Street,  Glasgow. 
Established  1914.  Capital  subscribed,  £50,000  in 
50,000  shares  of  £1  each,  10s.  paid;  paid  up,  £25,000. 
Dividend,  10%,  less  income  tax. 

The  Company  transacts  fire  reinsurance  business, 
and  particulars  of  the  account  for  the  vear  ending 
December  31,  1921,  are  given  in  Table  "  Q."- 

Total  assets  shown  on  balance  sheet  amount  to 
£129,034,  of  which  £54,604  is  in  respect  of  outstanding 
premiums. 

HORSE,  CARRIAGE  &  GENERAL  INSURANCE  CO..  LTD. 
(Sec  Royal  Insurance  Company,  Ltd.) 
IMPERIAL   ACCIDENT  INSURANCE  CO.,    LTD. 
(See  Commercial  Union  Assurance  Company.) 

INDEMNITY  MUTUAL  MARINE  ASSURANCE  CO.,  LTD. 

(See  Northern  Assurance  Company.) 
IRON  TRADES  EMPLOYERS'  INSURANCE  ASSOC,  LTD. 

Head  Office:  82  Victoria  Street,  London,  S.W.  1. 
Founded  ISSl.  This  is  practically  a  mutual  office,  the 
capital  being  limited  by  guarantee,  every  member  in 
event  of  winding-up  being  liable  for  £1.  The  business 
is  limited  to  employers'  and  public  liability  insurance. 

In  1921  the  balance  on  revenue  account  amounted 
to  £403,175,  from  which  bonuses  of  40%  on  premiums 
to  members  entitled  thereto  were  declared.  Details  of 
revenue  account  appear  in  Table  "  M."  Total  assets 
shown  in  balance  sheet,  £2.193,340,  of  which 
£1,431,784  is  in  British  Government  securities. 

LANCASHIRE  &  CHESHIRE  INSURANCE  CORP.,   LTD. 

Head  Office:  57  Old  Broad  Street.  London.  E.C.  2. 
Established  1904.  Capital  authorised,  £200,000;  sub- 
scribed. £198,000;  paid  up,  £124,500,  in  98,000 
Ordinary  shares  of  £1,  and  20,000  Deferred  shares  of 
2s..  each  fully  pai9,  and  also  98,000  shares  of  £1  each, 
with  5s.  paid.  Dividend  for  1921,  10%  (tax  free). 
The  Company  transacts  marine,  fire,  and  general 
insiu-ance. 

Ye.\r  of  Account  ending  December  31,  1921. 
Marine  Department. — See  Table  "N." 
Fire  and  General  Department. — See  Table  "  0." 
Total  assets  shown  in  balance    sheet    amount    to 
£1,842,452,  of  which  £383,102  is  in  British  Govern- 
ment securities. 

LAW  ACCIDENT  INSURANCE  SOCIETY  (1907),  LTD. 
(See  London  and  Lancashire  Insurance  Company,  Ltd.) 
LAW   FIRE   INSURANCE   SOCIETY. 
(See  Alliance  Assurance  Company,  Limited.) 

LAW    LIFE    ASSURANCE    SOCIETY. 
(See  PhcBnlx  Assurance  Company,  Limited.) 

LAW  UNION  AND  ROCK  INSURANCE  CO.,  LTD. 
(See  London  and  Lancashire  Insurance  Co.,  Ltd.) 

During  1919  the  London  and  Lancashue  Insurance 
Company  acquired  the  Law  Union  and  Eock  Com- 
pany's   shares. 

The  Company  transacts  life,  fire,  accident,  em- 
ployers' liabilitj",  fixed  term,  and  miscellaneous  busi- 
ness, in  conjunction  with  the  London  and  Lancashire, 
and  the  accounts  are  included  in  those  of  the  principal 
Company. 

LEGAL  AND  GENERAL  ASSURANCE  SOCIETY,  LTD. 

Head  Office:  10  Fleet  Street.  London,  E.C.  4. 
Established  1836.  Capital  authorised  and  subscribed, 
£1.000.000  in  200,000  shares  of  £5,  with  16s.  paid; 
paid  up,  £160,000.  The  dividend  for  the  year  1921 
was  3s".  per  share,  free  of  income  tax. 
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The  valuation  of  life  assui'ances  at  December  31, 
1921,  was  made  by  the  0^  Table  of  Mortality,  in  com- 
bination with  3%  interest  instead  of  :2i%  formerly  used. 
This  alteration  was  made  on  account  of  the  rates  of 
interest  that  can  now  be  earned,  and  also  owing  to  the 
fact  that  the  Society  has  ceased  to  issue  with-profit 
policies.  The  premiums  valued  in  the  with-profit  class 
were  80%  (instead  of  82%),  and  in  the  non-profit  class 
90%  (as  before)  of  the  actual  premmms  payable.  A 
total  surplus  Avas  shown  of  £1,202,828.  "  Of  this 
amount  £67,824  represented  interim  bonuses  already 
paid,  £953,705  was  distributed  amongst  policyholders, 
£121,299  was  transferred  to  profit  and  loss  account, 
and  £60,000  was  carried  forward.  The  profits  to 
policyholders  were  allotted  as  a  compound  reversionary 
bonus  at  the  rate  of  38s.  per  cent,  per  annum,  being 
the  same  as  the  rate  declared  for  the  last  five  quin- 
quennial periods.  Provision  is  made  for  interim 
bonuses  at  death  at  the  simple  rate  of  30s.  per  cent. 
and  at  maturity  at  the  compound  rate  of  38s.  per  cent. 

Year  or  Accolxt  exdixg  December  31,  1921. 

Details  of  the  principal  accounts  are  given  in  the 
Tables. 

General  Fund. — Premiums.  £45,904;  interest, 
£13,756:  claims,  &c.,  £53,181;  expenses,  £6.306; 
fund  at  end  of  year,  £378,990. 

Personal  Accident. — Pr'emiums,  £1,140;  interest. 
£9;  claims,  £208;  expenses,  £423;  fund  at  end  of 
year,  £793. 

Employers'  Liabihty. — Premiums,  ^£5,510;  in- 
terest, £34;  claims,  £1,250;  expenses,  £2,010;  fund 
at  end  of  year,  £3.414. 

Total  assets  shown  in  balance  sheet  amount  to 
£14,367.706,  of  which  £6.953,214  is  on  mortgages  and 
loans,  £2,553,017  in  British  Government  securities, 
and  £2,611,449  in  life  interests  and  reversions.  A 
detailed  list  of  the  Stock  Exchange  investments  is  given 
in  the  valuation  report. 

LEGAL   INSDRANCE    COMPANY,    LTD. 
(See  Royal  Insurance  Company,  Ltd.) 

The  shares  of  this  Company  were  acquired. in  1916 
by  the  Eoyal  Insurance  Company,  Limited,  and  the 
accounts  are  included  in  those  of  the  principal 
Company. 

LICENSES  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office:  Temple  Station.  Victoria  Embank-- 
ment,  London,  \Y.C.  2.  Established  1890.  Capital 
authorised,  £1,000,000;  subscribed,  £144,060  in 
14,042  shares  of  £10  each,  with  £5  paid,  and  364 
Preference  shares  of  £10  each  fully  paid;  paid  up, 
£73,850.  Dividend  for  1921  was  11  per  cent.,  free 
of  tax. 

The  Company's  main  object  is  the  insurance  from 
year  to  year  of  the  renewal  of  licences  in  connection 
with  licensed  property ;  but  it  also  transacts  fire,  acci- 
dent, and  employers'  liability  business. 

Ye.\r  op  Account  ending  December  3-1,  1921. 

Accident  Account. — Premiums,  £2,523  ;  claims, 
£1,318  :  expenses,  £1.198  ;  fund  at  end  of  year,  £1,26-3. 

Details  of  other  accounts  are  given  in  the  Tables. 

Total  assets  as  shown  in  the  balance  sheet  amount 
to  £526,969,  of  which  £1-38,218  is  in  British  Govern- 
ment securities. 

LIFE  ASSOCIATION  OF  SCOTLAND. 

Chief  Office  :  .s2  Princes  Street,  Edinburgli.  Esta- 
blished 1838.  Capital  authorised  and  subscribed, 
£400,000;  paid  up.  £87.5(X).  Shares  for  £40,  upon 
each  of  which  £8  15s.  has  been  paid  and  adde'd.  Divi- 
dend declared  as  payable  in  1921,  £1  2s.  6d.  per  share, 
less  tax. 

The  quinquennial  valuation  as  at  April  5,  1921. 
was  made  by  the  0^  Table,  with  interest  at  3%. 
Total  surplus,  including  £101,481  brought  forward, 
was  £557,766.  The  amount  allocated  to  policyholders 
was    £157,546,    which    included    interim    and    cash 


bonuses  of  £63,557;  the  shareholders'  proportion 
amounted  to  £20,151;  £349,663  was  absorbed  by 
depreciation  in  investments ;  and  £10,000  was  credited 
to  the  pension  fund ;  the  balance  carried  forward  being 
£20,4U6.  The  depreciation  in  the  value  of  investments 
more  than  absorbed  the  profits  of  the  first  three  years 
of  the  quinquennium,  and  bonus  additions  were 
therefore  allotted  at  the  rate  of  15s.  per  cent,  for  each 
of  the  last  two  years  only.  Intermediate  bonuses  for 
the  current  quinquennium  have  been  fixed  at 
30s. %  per  annum. 

Details  of  the  Life  Revenue  account  for  the  year 
ending  April  5.  1921,  appear  in  Table  "A."  During 
the  year  1,731  new  policies  were  issued  for  net  sums 
assured  of  £991,594. 

Capital  Redemption  Account. — Premiums,  £1,377; 
interest,  £487;  sm-renders,  &c.,  £6,365;  expenses, 
£24;  depreciation,  £451;  profit  and  loss  account, 
£750;  fund  at  end  of  year,  £6,188. 

Total    assets  shown  in  balance    sheet  amount   to  ■ 
£5,816,594,    which    includes    £2, 228, .503    in    British 
Government  securities. 

LIVERPOOL  &  LONDON  &  GLOBE  INSURANCE  CO.,  LTD, 
(See  also  Royal  Instipanee  Company,  Limited.) 

Chief  Office  :  1  Dale  Street,  Liverpool.  Established 
1836.  Capital  authorised,  £3,000,000;  subscribed, 
£2,655,2-50;  paid  up,  £531,050,  in  £5  shares  of  £1 
paid. 

There  was  on  December  31,  1921,  an  issue  of 
£805,800  Fom-  per  Cent.  Perpetual  Debenture  stock 
and  an  issue  of  £4-50,695  Four  per  Cent.  "Thames 
and  Mersey  "  Debentm-e  stock.  Dividend  for  year 
1921  was  178.  per  share. 

The  fusion  of  this  Company  with  the  Royal  Insur- 
ance Company  took  place  bv  an  agreement  dated 
November  11,  1919. 

The  Liverpool  and  London  and  CUobe  Company 
transacts  fire,  life,  marine,  and  general  accident  busi- 
ness. 

.The .  valuation  of  the  life  business  as  at  Decem- 
ber 31,  1918,  was  made  on  the  bases  of  the  0^  *5)  and 
0^  Tables  of  Mortality,  with  interest  at  2f  per  cent. 
The  surplus,  including  balance  brought  forward, 
amounted  to  £615,130,  after  providing  £100,000 
towards  depreciation.  Tlie  shareholders'  proportion 
amounted  to  £92.131;  £221,-391  was  carried  forward, 
and  £301,408  was  absorbed  by  the  distribution  of  a 
bonus  addition  of  35s.  per  cent,  per  annum. 

Details  of  the  principal  business  transacted  during 
the  year  of  account  ending  December  31,  1921,  appear 
in  the  Tables. 

Leasehold  Redemption  Account.- — Premiums, 
£3,653;  interest,  £1,044 ;  claims,  <S-c.,  £2,145;  ex- 
penses, £107;  fund  at  end  of  year,  £27,394. 

Total  assets  shown  in  the  balance  sheet  ainount  to 
£20,191.801,  of  which  £5,754,096  is  in  Debentures 
and  other  stocks,  £3,501,405  is  in  British  Government 
securities,  and  £2,693,193  in  Foreign  Government 
securities. 

LIVERPOOL  MARINE  &  GENERAL  INSURANCE  CO..  LTD. 

Head  Office :  6  Water  Street,  Liverpool. 

This  Company  was  formerly  the  Liverpool  Marine 
Insurance,  and  was  started  in  the  first  half  of  1918  as 
the  outcome  of  a  Marine  Underwriting  Syndicate  which 
successfully  operated  for  some  years,  the  members  of 
which  turned  the  business  into  a  private  company  deal- 
ing with  marine  risks  only.  Since  then  the  Company 
has  become  a  public  one,  and  fire  and  accident  busi- 
ness has  been  added  to  its  programme.  Details  of 
the  accounts  for  the  year  1921  are  given  in  the  Tables. 
Total  assets  shown  in  balance  sheet  amount  to 
£915,118,  of  which  £310,442  is  in  British  and  Colonial 
Government  securities. 

LIVERPOOL  VICTORIA  INSURANCE  CORP.,  LTD. 
(See  Commercial  Union  Assurance  Co.,  Ltd.) 

LOCAL  GOVERNMENT  GUARANTEE  SOCIETY,   LTD. 
(See  Royal  Exchange  Assurance  Corp.,  Ltd.) 


Ixxii 


THE      STATIST. 

INSURANCE     SECTION 


[July  8,   1922. 


LONDON  AND  LANCASHIRE  INSURANCE  CO..  LTD. 

Head  Utlicfs ;  -id  Dale  Street,  Liverpool ; 
loo  Leadeiihall  Street,  London,  E.G.  3.  Chief 
Administration,  5  and  7  Chancery  Lane,  Lo'iadon, 
W.C.  2.  Established  1862.  Capital  subscribed 
£3,587,150,  of  which  £717,430  was'paid  up  in  717,430 
shares  of  £5  each,  with  '.£1  paid.  There  are  also 
issues  of  5%  "  Marine  "  Debenture  stock,  redeemable 
in  1937,  of  £809,388,  and  of  5%  "Law  Union  and 
Eock  "  Debenture  stock,  redeemable  1929,  £820,763. 
Dividend  for  1921,  12s.  per  share,  less  income  tax. 

In  the  course  of  1919  the  Company  entered  into 
an  agreement  for  the  acquisition  of  the  shares  of  the 
Law  Union  and  Eock  Insurance  Company,  Limited. 

The  Company  has  power  to  transact  all  classes  of 
business,  but  is  not  yet  transacting  life  business  in 
its  own  name. 

Details  of  the  accounts  for  the  year  ending  Decem- 
ber 31,  1921,  appear  in  the  Tables. 

-  Total  assets  shown  in  the  balance  sheet  amount  to 
£21,993,308,  of  which  £6,415,937  is  in  British  Govern- 
ment securities  and  £5,815,008  in  Colonial  and 
Foreign  securities. 

LONDON    AND    LANCASHIRE     LIFE    AND    GENERAL 

ASSURANCE   ASSOCIATION.   LIMITED. 
(.See  London  and  Scottish  Assurance  Corporation,  Ltd.) 

LONDON  AND  MANCHESTER  ASSURANCE  CO..  LTD. 

Head  Office:  oU  liiislnny  S(|uar(',  Loudon,  E.C.  2. 
Established  1869.  Authorised  capital,  £ltX),000,  in 
shares  of  £1.  Paid  up,  £82,332.  During  the  year 
ending  March  24,  1921,  the  sum  of  £18,010  was  paid 
as  dividend  to  shareholdei's. 

The  Company  transacts  Ordinary  and  Industrial  life 
business. 

A  valuation  was  made  as  at  March  24,  1921,  in  the 
Ordinary  branch  on  the  basis  of  the  0^  Table  of 
^lortality  with  interest  at  3%.  The  surplus  shown  of 
£27,017  included  £^,453  brought  iorward  from  the 
valuation  in  the  previous  year.  Of  this  amount 
£18,430  was  utilised  to  provide  simple  bonuses  git  the 
I'ate  of  24s.  per  cent.,  and  tlie  balance  of  £8,587  was 
carried  forward. 

In  the  Industiial  branch  the  valuation  basis  was 
tlis  English  Life  Table  No.  6  with  3%  interest.  The 
surplus  amounted  to  £45,298,  including  £7,840  brought 
forward  from  the  pre\-ious  year.  £28,816  was  allotted 
to  shareholders,  the  balance  of  £16,482  being  earned 
forward. 

Details  of  the  business  during  the  year  of  accourit 
ending  March  24,  1921,  are  given  in  the  Tables. 

Sickness  and  Medical  Aid  Business. — Premiums, 
£313;  claims,  £207;  expenses,  £164.  Fund  at  the 
end  of  year,  £660. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,118,356,  of  which  £1.107,203  is  in  British  Govern- 
ineiit   securities. 

LONDON  AND  PROVINCIAL  ASSURANCE  CO.,  LTD. 
(See  London  General  Insurance  Co.,  Ltd.) 

LONDON  &  PROVINCIAL  MARINE  &  GEN.  INS  CO.,  LTD. 
(Sec  Yorkshire  Insurance  Company,  Ltd.) 

LONDON  AND  SCOTTISH  ASSURANCE  CORPORATION, 
LIMITED 

(formerly  known  as  the  London  and  Lancashire  Life 
and  General  Assurance  Association,  Limited). 

Head  Officts:  Otl  and  07  ('crnhill,  London,  E.C.  3. 
Established  1862.  Capital  authorised,  £1,0U0,000; 
subscribed,  £600,000;  paid  up,  £120,000.  Shares  of 
£5,  with  £1  paid.  Dividend  for  1922,  20%,  subject 
to  deduction  of  income  tax. 

The  Company  transacts  life,  fire,  marine,  accident, 
employers'  liability,  and  miscellaneous  business. 

The  valuation  of  the  London  and  Lancashire  life 
business  on  December  31,  1917,  was  made  by  the  H^' 
Mortality  Tables  with  3i%  interest.  Annuities  were 
\alued  by  the  British  offices  annuity  fables  with  3^% 
interest.  The  total  surplus  shown  was  £122,627,  from 
which  interim  bonuses  of  £11,567  and  shareholders' 


dividends  of  £17,106  were  deducted.  After  writing 
£63,370  Oiff  investments  and  canying  £12,113  tO'  in- 
vestment resen-e  fund,  a  net  balance  of  £18,471  was 
cai-ried  forward.  There  was  no  general  distribution 
of  bo'Uus. 

Details  of  the  principal  business  transacted  during 
the  year  ending  December  31,  1921,  appear  in  the 
Tables. 

Sinking  Fund  Account.  — Premimns,  £3,235; 
interest,  £1,576;  claims,  &c. ,  £1,229;  expenses,  £285; 
fund  at  end  of  j^ai-,  £33,601. 

Total  assets  shown  in  balance  sheet  amount  to 
£6,785,482,  of  wliieh  £1.917,488  is  in  British  Govern- 
ment securities. 

LONDON  ASSOCIATED  REINSURANCE  CORPORATION, 
LIMITED. 

Head  Office:  1  King  William  Street,  E.C.  4. 
Established  1919.  Capital  authorised  and  subscribed, 
£1,025,000  ;  paid  up,  £225,000,  in  1,000,000  7%  Cumu- 
lative Preference  shares  of  £1  each  with  4s,  paid  and 
25,000  Ordinary  shares  of  £1  each  fully  paid.  The 
Preference  dividend  for  the  year  1921  has  been  paid, 
and  a  balance  of  £9,800  in  the  profit  and  loss  account 
was  carried  forward. 

The  Company  transacts  fire,  marine,-  and  accident 
business  by  way  of  reinsurance,  and  is  under  the 
management  of  the  London  Assurance  Corporation. 
Particulars  of  the  accounts  for  the  vear  ending  Decem- 
ber 31,  1921,  are  given  in  Table  "  Q." 

On  December  31,  1921,  the  total  assets  shown  in 
the  balance  sheet  amounted  to  £527,498. 

LONDON  ASSURANCE  CORPORATION. 

Head  Ollice  :  7  Eoyal  Exchange,  London,  E.C.  3. 
Established  1720.  (Japital  authorised,  £2,000,000; 
issuefl,  £1,496,550;  paid-up,  £873,275  in  498,620 
0rdinai7  shares  of  £2  10s.  each  with  £1  5s.  paid,  and 
250,000  Six  per  Cent.  Redeemable  Cumulative 
Preference  shares  of  £1  each,  fully  paid. 

Dividend  for  1921  on  Ordinary  shares  was  7s., 
equal  to  28%. 

The  Company  transacts  all  the  principal  classes 
of  insurance. 

The  last  quinquennial  valuation  of  the  life  business 
was  made  at  end  of  1920  on  the  basis  of  0*^  Mortality 
Table,  net  premiums,  and  3%  interest.  A  total 
surplus,  including  amounts  brought  fonvard  and 
interim  bonuses  paid,  of  £112.1^4,  was  shown,  after 
having  applied  £274,286  in  writing  down  the  value  of 
investments.  The  directors  decided  to^  declare  no 
bonus  for  the  five  years  past,  but  provision  is  made  for 
an  int<>rim  bonus  in  the  case  of  claims  during  the 
current  quinquennium. 

Details  of  the  business  during  the  year  of  account 
ending  December  31,   1921,    appear  in  the  Tables. 

Capital  Eodemption  Business.  Premiums,  £3,176; 
interest,  £744;  claims,  &c..  £7,461;  expenses,  £45; 
fund  at  end  of  year,  £22,012. 

Total  assets  shown  in  balance  sheet  amount  to 
c^Q. 036,300.  of  which  £1,641,324  is  in  British  Govern- 
ment securities  and  £1.256,682  is  in  mortgages  and 
loans. 

LONDON,  EDINBURGH  &  GLASGOW  ASSUR.  CO..  LTD. 
(See  Pearl  Assurance  Company,  Limited.) 

LONDON  GENERAL  INSURANCE  CO  ,  LTD. 

(formerly    known    as    the   London    and   Provincial 

Assurance  Company,  Limited). 

Head  Office :  City  House,  Citv  Eo.id,  London, 
E.C.  1.     Founded  1906. 

Capital  autborised,  £1.50,000,  in  75,000  Deferred 
md  75,000  Preferi-ed  shares  of  £1;  issued.  £89,448; 
paid  up,   .£83.009. 

Dividends  for  1921  of  5i%  on  the  Preferred  shares 
and  of  7%  on  the  Deferred  shares,  both  less  income 
tax. 

The  Company  undertakes  life,  industrial,  fire, 
marine  and  accident  insurance. 
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EDINBURGH 

ASSURANCE   COMPANY 


LIMITED 

^Founded    I823-- 


All   Classes   of 
Insurance 

FIRE,  LOSS  OF  PROFITS,  LIFE, 
ACCIDENT  &  SICKNESS, 
EMPLOYERS'  LIABILITY, 
BURGLARY,  PLATE  GLASS, 
MOTORS.     GUARANTEE,     Etc. 

Head  Office  : 

26  GEORGE   ST..    EDINBURGH. 

Monoger— THOMAS  .MACLEOD  GARDINER 
London— 3     BIRCHIN      LANE,     E.C.  3. 


SCOTTISH 
AMICABLE 

LIFE  ASSURANCE  SOCIETY 

Established  1826. 


Funds  exceed  £7,300,000 


A  MUTUAL  PROFIT-SHARING 
OFFICE.  An  Unbroken  Record  of 
High  Compound  Bonus  Ueclarations. 

The  Society  since  its  formation  in  1826  has  a  continuous 
record  of  high  Bonus  rates,  unbroken  by  the  war. 
Throughout  that  long  period  of  nearly  100  year's  a 
Bonus  has  been  declared  at  each  of  the  periodic 
investigations,  and  on  no  occasion  has  the  rate  fallen 
below  30s.  %  compound.  This  was  the  rate  declared 
for  the  latest  quinquennial  period,  which  included 
nearly  3  years  of  war ;  and  for  the  preceding  20  years 
the  rate  was  35s.  %  compound. 


Head  Office: 

35  ST.  VINCENT  PLACE,  GLASGOW. 

London  Office: 

1  THREADNEEDLE  STREET,  E.C.  2. 


ABSTAINERS  AND  GENERAL 

INSURANCE   COMPANY,  LIMITED. 

Established  in  1883  to  assure 
Abstainers  at  rates  equitably 
reduced  throughout  life. 


FUNDS  EXCEED  £1,500,000 

London  Office  : 

INSURANCE   HOUSE.    KINGSW.AY,   W.C.2. 

Heal  Offices  : 

142    EDMUND    ST.,    BIRMINGHAM. 

H.  J.  GREENING.  Managing  Director. 

Life.  Personal  Accident.  Fire.  Burglary.  Plate  Glass.  Motor.    Employers- 
Liability,  Driving  Accidents.  Properly  Owners'  Indemnity,  Comprehensive 
"  Household  '  Insurances,  transacted  by  this  Company. 


Readers    who    experience    difficulty  or  delay   m  obtaining 
copies  of 

(El)c  Statist 

should  communicate  with  THE   PUBLISHER, 

The  Statist,  51  Cannon  St.,  London,  E.C. 4. 


TERMS  OF  SUBSCRIPTION. 

(To  include  all  Special  Sections.      Payable  in  advance.) 

INLAND  (Post  free): 

One  Year  (52  weeks)        £1  12  0 

Hall- Year  (26  weeks)       £0  16  0 

COLONIES  and  ABROAD  (Post  free)  : 

One  Year  (52  weeks)       £1  17  4 

HaK-Year  (26  weeks)       £0  18  8 


THE 


PIONEER  LIFE 

Assurance  Company  Limited, 

67  D.-\LE  ST.,  LIVERPOOL. 


Invested   Funds. 


Total   Claims  Paid. 


£350,000      £700,000 


WRITE  FOR  CROUP  A.l.  SCHEME. 


The  EMPLOYERS' 

LIABILITY    ASSURANCE 

CORPORATION    -    LTD. 

and    its   Associated    Ofiice^,  the    Clerical.    Medical   &   General 

Life  Assurance  Society  and  the  Merchants'  Marine  Insurance 

Company.  Ltd.. 

TRANSACT 

INSURANCE    OF    ALL    KINDS. 


TOTAL    ASSETS    Exceed     -     £17,793,000 


City  Branch  : 
13  KING  WILLIAM  STREET,  E.C.  4. 

Head   Office; 

HAMILTON  HOUSE,  VICTORIA  EMBANKMENT,  E.C.  4 
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The  quinquennial  valuation  in  1920  disclosed  a 
surplus  of  £20,423,  and  a  bonus  of  £1%  for  the  year 
was  declared  in  the  Ordinary  branch. 

Accounts  for  the  year  ending  December  31,  1921, 
have  been  received  too  late  for  details  to  be  included  ia 
the  Tables. 

The  following  are  the  principal  items; — Ordinary 
Branch. — 2i9  new  policies  issued  for  sums  assured  of 
£62,290.  Premiums,  £20,884;  interest,  £7,4U.'J; 
claims,  £17,077;  surrenders,  &c.,  £1,944;  expenses, 
£7,727  ;  fund  at  end  of  year,  £180,411. 

Industrial  Branch. — 13,640  new  policies  issued  for 
sums  assured  of  £220,492.  Premiums,  £50,445 ; 
interest,  £1.615:  claims,  £18,661;  suirenders,  £20; 
expenses,  £26,736;  fund  at  end  of  year,  £44,393. 

Bond  Investment  Branch. — 1,140  new  policies 
issued  for  sums  assured  of  £66,821.  Pi-emiums, 
£18,886;  interest.  £6,496;  claims,  £7.977:  expenses, 
£6,898;  fund  at  end  of  year,  £162,220. 

Fire  and  General  Account. — Premiums,  £40,590; 
interest,  £765;  claims,  £19.514;  expenses,  £17,916; 
fund  at  end  of  year.  £17,925. 

Marine  Account. — Premiums,  £91,481 :  from  profit 
and  loss,  £48,874;  claims,  £143,738;  expenses, 
£9,148';  fund  at  end  of  year,  £36,593. 

Total  assets  shown  in  balance  sheet  amount  to 
£603,308,  of  which  £219,016  is  in  mortgages. 

LONDON  GUARANTEE   AND  ACCIDENT    CO..   LTD. 

Heafl  Offices:  20-22  Lmcohi's  Inn  Fields,  W.C.  2. 
Established  1869.  Capital  authorised,  £375,000;  sub- 
scribed and  paid  up,  £194,823  in  5,0t)0  Five  per  Cent. 
Preference  shares  of  £5  each,  fully  paid,  125,000 
Ordinaiy  shares  of  £1  each,  fully  paid,  and  also  44,823 
Five  per  Cent.  Preference  shares  of  £1  each,  fully 
paid.  Dividend  for  1921  on  C)rdinaiy  shares,  10s.  per 
share,  less  tax. 

The  Company  transacts  life,  fire,  marine,  and 
general  accident  business.  Life  business  was  com- 
menced during  1919. 

During  the  year  of  account -ending  December  31, 
1921,  712  new  policies  were  issued  in  the  life  depart- 
ment for  net  sums  assured  of  £376,881. 

Leasehold  Eedemption  Business. — Premiums, 
£3,258;  interest,  £277;  claims.  &c.,  £49;  expenses. 
£42;  fund  at  end  of  year,  £8,023. 

Details  of  the  other  accounts  are  gi\'en  in  the 
Tables. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£6,311,673,  of  which  £1,175.24'2  is  in  British  Govern- 
ment securities  and  £1.184.834  in  Debentures. 

LONDON  LIFE  ASSOCIATION.  LIMITED. 

Head  Office :  81  King  William  Street,  London, 
E.G.  4.  EstabHshed  1806.  Founded  on  the  mutual 
non-commission-paying  principle,  tliis  life  office  has 
throughout  its  entu'e  histoiy  been  very  successful  in 
earning  profits  for  its  policyholders.  Its  ordinary 
profit  system  (but  see  beloiv)  is  to  reduce  the  premiums 
after  seven  years'  payments  have  been  made.  There 
are  several  series  of  policies,  entitled  to  reductions  at 
varj-ing  rates,  at  present  ranging  from  51%  to  128%, 
in  the  latter  case  no  payment  being  made  by  the 
assured,  but  the  equivalent  of  28%  of  the  premiums 
being  accumulated  at  compound  interest  as  an  addition 
to  the  sum  assured. 

A  system  under  which  amounts  given  as  reduction 
of  premiums  may  be  accumulated  for  the  benefit  of- 
members  at  10s.  per  cent,  less  than  the  net  rate  of 
interest  earned  on  the  funds  was  introduced  in  1912. 

New  entrants  after  July  1,  1914.  have  been  and 
are  offered  an  alternative  scheme  of  participation  in 
profits — viz.  an  allotment  ■»(  a  compound  reversionary 
bonus,  a  minimum  bonus  of  30s.  per  cent,  being 
guaranteed  for  each  year  up  to  June  1925.  The  re- 
versionaiT  bonus  declared  in  this  series  for  each  of  the 
years  beginning  July  1.  1915-22,  has  been  35s.  per 
cent. 


Under  a  system  of  minimum  premiums,  policies  for 
guaranteed  amounts  are  issued  at  less  than  average 
non-profit  rates,  which,  nevertheless,  have  the  pros- 
pect of  eventually  participating  in  profits.  The 
scheme  is  particularly  attractive  to  those  who  desire 
the  maximum  amount  of  assurance  from  the  outset 
of  their  policies  in  return  for  such  a  premium  as  they 
can  afford. 

Valuations  are^  made  annually.  The  valuation  as 
at  December  31,  1921,  was  made  by  the  O^^'SJ  Mor- 
tality Table, 'with  interest  at  3%.  Surplus  shown  of 
£128,341,  of  which  £27,389  was  carried  forward. 

Details  of  the  life  business  dunng  the  year  of 
account  ending  December  31,  1921,  appeal'  in  Tables 
"  A  "  and  "  C,"  combined  with  Clergy  Mutual. 

Endowment  Certain  Business.  —  Premiums. 
£51,056;  interest,  £8,628;  claims,  &c.,  £15,645;  ex- 
penses, £1,701;  fund  at  end  of  year,  £227,601. 

Total  assets  shown    in  "London    Life"   balance 
sheet  amount  to  £7,009,374,  of  which  £2,282,925  is 
in  British  Government  securities  and  £2,726,547  is  in 
mortgages  and  loans. 
MARINE  &  GENERAL  MUTUAL  LIFE  ASSURANCE  SCTY. 

Head  Office  :  14  Leadenhall  Street,  London,  E.G.  3. 
Established  1852.  In  addition  to  life  assurance,  the 
Company  does  a  small  amount  of  business  in  the 
insurance  of  passengers'  and  mariners'  effects. 

A  quinquennial  valuation  was  made  as  at  Decem- 
ber 31,  1919,  by  the  0^'  Table,  net  premiums,  and 
3%  interest.  After  setting  aside  £271,733  to  meet 
the  depreciation  in  securities  the  surplus  ascertained 
was  £1,400.  The  large  amount  which  had  to  be 
used  in  writing  down  the  value  of  securities  was  the 
principal  cause  of  the  smallness  of  the  profits.  The 
directors  regretted  the  necessity  for  making  no  general 
distribution  of  bonus,  and  also  considered  it  would  be 
unwise  to  create  a  charge  upon  future  profits  by  pro- 
viding for  the  payment  of  any  interim  bonus  on  claims. 

yE.\E  OF  Account  ending  Decembeb  31,  1921. 

745  new  life  policies  issued  for  net  sums  assured 
of  £365,082 ;  deferred  annuities  of  £960  were  granted, 
and  one  immediate  annuity  of  £15  per  annum. 

Details  of  life  revenue  account  appear  in  Table 
"  A." 

The  Account  includes  the  figures  for  insurance  of 
mariners'  and  passengers'  effects.  In  this  branch 
£7,706  w^as  received  in  respect  of  premiums,  and 
£2,828  was  paid  in  claims. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£2,383,701,  of  which  £723.425  is  in  British  Govern- 
ment securities - 

MARINE  INSURANCE  COMPANY,  LIMITED. 

(See  London  and  Lancashire  Insurance 
Company,  Limited.) 

MARITIME  INSURANCE  COMPANY,   LIMITED. 
(See  Scottish  Union  &  National  Insurance  Co.,  Ltd.) 

MEDWAY   INSURANCE  COMPANY,  LIMITED. 
(See  Northern  Assurance  Company,  Limited.) 

MERCANTILE  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office:  3  Finch  Lane,  London,  E.C.  3. 
Established  1907.  Capital  authorised  and.  subscribed, 
£2.50.000,  in  £1  shares;  paid  up,  40,000  shares  of  £1, 
fully  paid,  and  210.000  shares  of  £1  with  2s.  paid; 
total  paid  up,  £61,000. 

The  Company  transacts  reinsurance  business  only, 
principally  in  the  fire  department,  the  life  account 
not  having  been  opened  till  1918.  Marine  business 
was  commenced  in  1919. 

Accounts  for  the  year  1921  are  not  to  hand,  but 
details  relating  to  1919  and  1920  are  given  in  Table 
■■Q." 

MERCHANTS'    MARINE   INSURANCE    COMPANY,    LTD. 
(See  Employers'  Liability  Assurance  Corp.,  Ltd.) 

Head  Office:  21  Birchin  Lane.  London,  E.C.  3. 
Established  1871.  Capital  authorised.  £1,000,000: 
subscribed,  £.500.000:  paid  up.  £125,000.  Shares, 
£10'  each,    with   £2    10s.    paid.      Dividend    for   1921 
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(12i%,  free  of  income  tax)  was  more  than  provided 
for  out  of  interest.  The  purchase  of  the  shares  of 
this  Company  was  made  in  1919  by  the  Employers' 
T.JabiHty  Corporation. 

The  Company  transacts  fire  and  marine  business, 
and  details  of  the  accounts  for  the  year  endinjj 
December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  the  balance  sheet  amount 
to  *1. 132. 454. 

METROPOLITAN  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  13  Moorgate  Street,  London,  E.C.  2. 
Established  1835. 

Tliis  is  one  of  the  four  British  mutual  non-com- 
mision-paying  life  offices. 

Annual  valuations  are  made  in  this  Society.  The 
valuation  at  the  close  of  last  year  was  made  by  the 
-0'^  Table  of  Mortality,  in  combination  with  3% 
interest.  The  surplus  ascertained  was  sufficient  to 
increase  by  1%  the  large  red\ictions  of  premiums 
previously  granted  on  policies  entitled  to  participate, 
which  now  range  from  35%  to  80%  of  the  premiums, 
leaving  an  unappropriated  balance  of  £12.901.  Policies 
are  entitled  to  participation  after  payment  of  five 
years'  premiums. 

Year  of  Accouxt  exdinx.  December  31,   1921. 

169  new  policies  issued  for  net  sums  assured  of 
.€263,011.  Twelve  annuities  granted  ^securing  £1,399 
per  annum. 

Details  of  revenue  account  appear  in  Table  "  A.." 
Total  assets  shown  in  the  balance  sheet  amount  to 
£2,345,748,  of  which  £.538,321  is  in  British  Govern- 
ment securities,  and  £856,324  is  in  mortgages. 

MIDLAND  EMPLOYERS'  MUTUAL  ASSURANCE.  LTD, 

Head  Utfice  :  \Vnicliester  House,  Victoria  bquare, 
Birmingham.  Established  1898.  Capital  authorised, 
£1CHXOOO ;  subscribed  £66,590  ;  paid  up,  £6,659 ;  shares 
of  £10  with  £1  paid.  Dividend  for  1921,  10%  (the 
maximum  allowed  by  the  Articles  of  Association). 
The  Company  principally  transacts  employers'  liability 
insurance. 

Details  of  revenue  account  for  vear  ending  Sep- 
tember 30,  1921,  appear  in  Table  "  M." 

Total  assets  shown  in  balance  sheet  amount  to 
£428,333.  A  detailed  list  is  given  of  investments 
for  £139,440:  corporation  loans  redeemable  at  par 
amount  to  £117,075,  and  cash  in  hand  and  at  bankers 
is  given  as  £149,675. 

MOTOR  UNION  INSURANCE  COMPANY.  LIMITED. 

Head  Otiicu ;  lu  St.  James's  Street,  London, 
S.W.  1.  Established  1906.  On  December  24,  1921, 
authorised  capital,  £400,000;  paid-up  capital, 
£374,543,  in  200,000  Ordinary  shares  of  £1  each, 
fully  paid,  and  174,543  5i%  Cumulative  Preference 
shares  of  £1  each,  fully  paid.  Dividend  for  1921. 
10s.  per  share  on  fully-paid  Ordinary  shares. 

The  Company  was  formed  to  insure  motor-car  and 
other  risks  (including  employers'  liability  insurance), 
and  also  undertakes  life,  fire,  marine,  burglary,  and 
j^.ersonal  accident  risks. 

Details  of  the  principal  accounts  for  the  year  ending 
December  24,  1921,  appear  in  the  Tables. 

Life  Department. — Premiums,  £17,858;  annuity 
considerations,  £2,004;  interest,  £1,903;  claims, 
£0.498;  surrenders,  Ac,  £68.?;  expenses,  £2,857; 
fund  at  end  of  year,  £61,517. 

Capital  Eedemption  .Account. — Premiums,  £967; 
claims  and  expenses,  nil ;  fund  at  end  of  year,  £982. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,024,211,  of  which  £436.335  is  in  Bi-iti^h  Govern- 
ment securities. 


MUNICIPAL  MUTUAL  INSURANCE,  LIMITED 

Head  Otfiee :  16-17  Fmsburv  M:jUfire,  London, 
E.C.  2.     Established  1903. 

Being  a  mutual  insurance'  Company  there  is  no 
sh.areholders'     capital.     The    Society    transacts    fire. 


general,  and  employers'  liability  business.  Details 
of  the  business  dtuing  the  year  of  account  ending 
December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£171,542,  most  of  which  are  represented  by  loans  on 
parochial  and  other  public  rates. 

NATIONAL  BENEFIT  ASSURANCE  CO.,  LTD. 

Head  Olfice :  National  House,  Newgate  Street, 
London,- E.C.  1.  Founded  in  1890.  Capital  authorised, 
£500,000;  subscribed  on  December  31,  1920, 
£247,350;  paid  up,  £127,812  10s.  Dividend  for  1920, 
10% ,  free  of  tax. 

The  Company  transacts  house  purchase  and  bond 
investment,  fife,  fire,  accident,  maiine,  and  general 
insurance. 

Accounts  for  the  year  ending  December  31,  1921, 
have  not  been  received. 

NATIONAL  BOILER  &  GENERAL  INSURANCE  CO.,  LTD, 

Chief  Otfiee:  National  Bmldrngs,  St.  Mary's 
Parsonage,  Manchester.  Established  1864.  Capital 
on  December  31,  1921 :  authorised  and  subscribed, 
£150,000;  paid  up,  £52,500,  in  15,000  shares  of  £10 
with  £3  lOs.  paid  up.  Dividend  for  1921,  32s.  per 
share,  less  income  tax.  The  Company  chiefly  trans- 
acts boiler,  engine,  and  electrical  insurance  business. 

The  principal  it-ems  in  the  account  for  year  ending 
December  31,  1921,  are  as  follows:  — 

Premiums,  inspection  fees,  &c.,  £268,262;  in- 
terest and  rents.  £11,155;  claims,  expenses,  rent, 
taxes,  etc.,  £236.292;  directors'  and  auditors'  fees, 
£2.065. 

Total  assets  shown  in  balance  sheet  amount  to 
£349.687.  no  details  of  the  investments  being  given. 

NATIONAL  INSURANCE  CO.  OF  GREAT  BRITAIN.  LTD. 
(.See  Commercial  Union  Assurance  Company.) 

Head  Office:  lb4  St.  Vhicent  Street,  Glasgow. 
Established  1897.  "  Capital  authorised,  £1,000,000; 
subscribed,  £2-50,000;  paid  up,  £-50,000.  Shares  of 
£5  each  with  £1  paid.  The  shares  of  this  Company 
were  acquired  in  1917  by  the  Commercial  Union  Assur- 
ance Company,  and  the  business  transacted  is  included 
in  the  latter  Company's  accounts. 

NATIONAL  MUTUAL   LIFE  ASSURANCE  SOCIETY. 

Head  Olfice  :  39  King  Street,  Cheapside,  London, 
E.C.  2.     Estabhshed  1830. 

A  quinquennial  valuation  was  made  at  the  close  of 
1918.  The  valuation  was  made  by  the  O''  Mortahty 
Table  in  combination  with  three,  per  cent,  interest,  the 
net  premiums  onlv  being  valued.  The  surplus 
amounted  to  £193,821,  of  which  £184,668  is  carried 
forward  to  the  current  quinquennium.  Interim 
bonuses  are  declared  during  the  current  quinquennium 
on  all  participating  policies  becoming  claims  at  the 
compound  rate  of  25s.  per  cent,  for  each  year  since 
1913. 

Ye.\r  of  Accouxt  exdixg  December  31,  J921. 

Life  Department. — 857  new  pohcies  issued  for 
net  sums  assured  of  £533,414.  Details  of  revenue 
account  appear  in  Table  "A." 

Capital  Eedemption  Business.  —  Premiums, 
£7,105;  interest,  £7,245;  claims,  &c.,  £11,145;  ex- 
penses, £3,257.     Fund  at  end  of  year,  £159,344. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,586,867,  which  includes'  British  Government 
securities  for  £1.753.178. 

NATIONAL  PROVIDENT  INSTITUTION. 

Head  Office:  48  Gracechurch  Street,,  London, 
E.C.  3.  Estabhshed  1835.  This  is  one  of  the  largest 
of  English  mutual  life  offices. 

The  last  quinquennial  valuation  was  made  on 
November  20,  1917,  by  the  0^  Table  for  assurances, 
in  combination  with  net  premiums  and  three  per  cent, 
interest.  After  writing  off  £628,730  for  depreciation 
in  securities  (£200,000  having  been  provided  from  the 
investment     reserve     fund)     the     valuation     surplus 


IXXVl 


THE     STATIST. 

INSURANCE     SECTION 


[July  8,   1922. 


amounted  to  £374,876,  wliich  was  carried  forward  sub- 
ject to  reconsideration  at  end  of  each  financial  year. 
Interim  bonuses  ranging  from  17s.  to  £1  3s.  6d.  per 
cent,  have  been  provided  for  the  now  current  quin- 
quennium, on  pohcies  which  become  claims,  in  respect 
of  each  premium  since  November  20,  1912.  These 
rates  are  equivalent  to  half  of  those  declared  at  the 
quinquennial  division  in  1912. 

During  the  year  of  account  ending  November  20, 
1921,  1,677  new  policies  were  issued  for  net  sums 
assured  of  £897,446;  eight  annuities  were  gi-anted, 
securing  £244  per  annum. 

Details  of  revenue  account  appear  in  Table  "  A." 
Total  assets   shown  in  balance   sheet   amount    to 
£8.054,345,  of  which  £2,666,251  is  in  British  Govern- 
ment  securities    and    £1,547,937    in    mortgages    on 
property. 

NORTH  BRITISH  AND  MERCANTILE  INSURANCE 
COMPANY,  LIMITED. 

Head  Offices :  61  Tlueadneedle  Street,  London, 
E.G.  2,  and  64  Princes  Street,  Edinburgh.  Estabhshed 
18(J9.  Capital  authorised.  £6,000.000;  subscribed, 
£4,500,000;  paid  up,  £2,437,500,  of  which  £687,500 
is  represented  by  550.000  Ordinary  shares  of  £5  witli 
£1  5s.  paid  and"  £1,750,000  by  4%  Preference  stock. 
Dividend  on  Ordinary  shares  for  1922,  lis.  per  share, 
less  income  tax. 

In  conjunction  with  its -subsidiary  companies  the 
Company  transacts  life,  fire,  marine,  accident  and 
general  business. 

The  last  quinquennial  valuation  of  the  life  business 
was  made  at  close  of  1920  on  the  basis  of  0^  Mortality 
Tables,  net  premiums,  and  3%  interest.  The  profit 
for  the  quinquennium,  apart  from  depreciation, 
amounted  to  £1,384,080.  Of  this  sum,  however, 
£1.124,338  was  written  ofi'  investments  during  the 
quinquennium,  leaving  a  surplus  of  £259,742,  of 
which  £120,719  had  already  been  used  during  the 
quinquennium  in  prospective  bonuses.  It  was  not 
possible  to  declare  any  bonus  for  the  past  quinquen- 
nium, but  a  bonus  of  £1  per  cent,  per  annum  will  be 
paid  on  policies  which  become  claims  before  the  next- 
investigation. 

Details  of  the  principal  accounts  for  the  year  end- 
ing December  31,  1921,  are  given  in  the  Tables. 

Sinking  Fund  Account. — ^Premiums,  £12,915; 
interest,  £5,998;  claimij,  &c.,  £14,-3B8;  expenses, 
£307;  fund  at  end  of  year,  £169,787. 

Total  assets  shown  in  balance  sheet  amount  to 
£30,065,922.  These  figures  include  the  life  and 
annuity  funds,  but  do  not  include  the  accounts  or 
assets  of  the  following  subsidiary  companies  now 
merged  in  the  Noi-th  British  and  ^lercantile  Insurance 
Company,  Limited:  "Ocean  Marine,"  "Fine  Art 
and  General,"  "  Eailway  Passengers."  The  accounts 
of  these  companies  will  be  found  separately  in  this 
issue. 

NORTHERN  ASSURANCE  COMPANY,  LIMITED. 

Head  Offices  :  1  Union  Terrace,  .\berdeen :  1  Moor- 
gate  Street,  London.  E.C.  2.  Established  1836. 
Capital  authorised,  £6.502,500;  subsciibed, 
£4.002,500;  paid  up,  £852.500.  in  350,000  Ordinary 
shares  of  £10  each  with  £1  paid,  and  67,000  Six  per 
Cent.  Participating  Preference  shares  of  £7  10s. 
each,  fully  paid.  There  is  also  a  Five  per  Cent.  Deben- 
ture issue,  of  which  £966,285  was  outstanding  on 
Decemljer  31,  1921.  Dividend  for  1921,  17s.  per 
share,  less  tax. 

The  Company  transacts  life,  fire,  marine,  accident, 
and  general  business. 

Life  Department. — The  surplus  of  the  non-partici- 
pation branch  belongs  to  the  shareholders,  and  the 
surplus  of  the  participation  branch  to  the  pai'ticipating 
policyholders.  The  assured  in  this  section  have 
practically  all  the  benefits  of  mutual  life  assurance, 
for  not  only  do  they  receive  the  entire  profits  on  their 
fund,  but  their  expenses  are  limited  to  the  very 
moderate  proportion  of  ten  per  cent,  of  the  premiums. 


The  last  quinquennial  valuation,  on  December  31, 
1920,  was  made  on  the  basis  of  the  0^  Mortality 
Tables,  ninety  per  cent,  of  the  gross  premiums,  and 
three  per  cent,  interest  for  the  non-participation  fund, 
and  0^  Table,  eighty  per  cent,  premiums,  and  three 
per  cent,  interest  for  the  participation  branch.  The 
depreciation  in  securities  on  the  non-participation 
account,  amounting  to  £59,431,  was  borne  by  the 
shareholders,  and  thereafter  this  branch  _  and  the 
endowment  class  showed  a  surplus  of  £14,900. 
£8,000  was  transferred  back  to  profit  and  loss,  leaving 
£6,900  to  be  carried  forward.  In  the  annuity  account 
the  deficiency  in  securities  was  £86,002,  also  borne 
by  the  shareholders.  Thereafter  a  surplus  of  £50.412 
was  shown,  of  wliich  £50,000  was  transfeiTed  back 
to  profit  and  loss.  In  the  participation  branch  the 
surplus,  after  providing  a  net  sum  of  £613,739  to  meet 
the  depreciation  in  investments,  was  £2,540.  Con- 
sequently it  was  not  possible  to  make  anv  distribution 
for  the  past  quinquennium.  A  prospective  bonus  at 
the  rate  of  30s.  per  cent,  per  annum  was  declared 
on  all  policies  becoming  claims  during  the  now  cuirent 
quinquennium. 

Ye.\r  of  Account  exdixg  December  31,  1921. 

Life  Department. — 1.478  new  policies  issued  for 
net  sums  assured  of  £775,677. 

Capital  Redemption  Department.  —  Premiums. 
£11,168;  interest,  £7,656;  claims,  etc.,  £8,438;  ex- 
penses,  £565;  fund  at  end  of  year,  £161,367. 

Details  of  other  accounts  are  given  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£15.352.828,  of  which  £4.957,056  is  in  British  Govern- 
ment securities. 

NORTHERN  MARITIME  INSURANCE  COMPANY,  LTD. 
(See  also  Phoenix  Assurance  Company,  Limited.) 

Head  Office:  2  Queen  Street,  Newcastle-on-Tyne. 
Estabhshed  1863.  Capital  authorised  and  subscribed, 
£50,000;  paid  up,  £30,000  on  10,000  shares  of  £5 
each,  £3  paid.     Dividend  for  1921  was  25%. 

A  controlling  interest  in  this  Company  was  acquired 
in  1917  By  the  Phcenix  Assurance  Company,  Limited, 
by  the  purchase  of  shares,  hut  the  accounts  of  the  sub- 
sidiary Company  are  shown  separateh'. 

The  Company  transacts  marine  insurance  and  fire 
insurance,  and  the  following  are  the  principal  items  in 
the  accounts  for  the  year  ending  December  31,  1921. 

Marine  Department. — Premiums.  £22,535;  claims, 
£12.957  ;  expenses,  £5,614  ;  transfer  to  profit  and  loss, 
£3,944;  fund  at  end  of  year,  £40,000. 

Fire  Department. — Premiums,  £38,623;  claims, 
£23,805;  expenses,  £11,740;  transfer  from  profit  and 
loss,  £4,905 ;  fund  at  end  of  year,  £35,450. 

Total  assets  showii  in  balance  sheet  amount  to 
£208.890.  of  which  £95.078  is  in  British  Government 
securities. 

NORWICH  UNION    FIRE    INSURANCE   SOCIETY,  LTD. 
(See  Phoenix  Assurance  Company,  Limited.) 

Head  Offices  :  Norwich  ;  Cliiet  London  Office  :  50 
Fleet  Street,  E.G.  4.  Establislied  1797.  Capital 
authorised  and  subscribed,  £1,100,000;  paid  up, 
£132.000,  in  44.000  shares  of  £25  each  with  £3  paid. 
Debenture  Stock,  £492,442. 

A  provisional  agi-eement  dated  Januai-y  20,  1920, 
for  the  fusion  of  this  Society  with  the  Phcenix  Assur- 
ance Company,  Limited,  was  adopted  by  the  share- 
holders at  an  extraordinary  general  meeting  held  on 
January  28,  1920,  and  tlfis  agreement,  which  was  rati- 
fied on  February  18  became  effective  as  from  Janu- 
ary 1.  1920.  Phcenix  (Norwich  Union)  shares  have 
lieen  allotted  in  respect  of  all  completed  transfers. 

The  Society  transacts  all  the  principal  classes  of 
insurance,  and  the  accounts  are  incorporated  in  those 
of  the  Phcenix  Assurance  Company.  Limited. 

NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

Head  Office:  Norwich;  Chief  London  Office: 
49  Fleet  Street,   E.C.  4.        Established    1808.       The 
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valuation  on  December  31,  1920,  was  made  by  the 
O^  Mortality  Table,  with  interest  at  2i  per  cent. 
Securities  were  written  clown  by  £818,354.  After 
providing  for  this  depreciation,  and  notwithstanding 
the  fact  that,  the  excess  War  mortality  had  cost 
i447,665,  the  surplus  over  the  quinquennium 
amounted  to  £778,035.  Of  this  amount  £175,805 
had  been  expended  during  the  quinquennium  in  the 
payment  of  interim  bonuses.  A  r-eversionary  bonus 
was  declared  on  whole-life  ix)licies  at  SOs.  per  cent,  per 
annum,  on  reduced  premium  policies  at  10s.  per  cent, 
per  annum,  and  on  endowment  assurances  at  15s.  per 
cent,  per  annum.  Interim  tx)nuses  on  the  same  scales 
will  be  allowed. 

Ye.^r  of  Ac-count  ending  Dec^ember  .'U.  19'21. 

Details  of  the  life  and  antunty  business  are  given 
in  the  tables. 

Capital  Eedemption  Department.  —  Premiums, 
£136,9-22;  interest,  £41,744;  claims,  £17,537;  sur- 
renders, £94,984;  expenses,  £9.038.  Fund  at  end  of 
year,  £1,270,8-39. 

Total  assets  shown  in  balance  sheet  amount  to 
£18.839,792,  of  which  £6,137,812  is  in  British 
Oovernnient  securities,  and  £8,508,936  is  in  mortgages. 

OCEAN  ACCIDENT  &  GUARANTEE  CORPORATION,  LTD. 
{See  Commercial  Union  Assurance  Company,  Ltd.) 

OCEAN  MARINE  INSURANCE  COMPANY,   LIMITED. 

(See  also  NoFth  British   and  Mercantile  Insurance 

Company.) 

Head  OiEce :  2  Old  Broad  Street,  London,  E.C.  2. 
Established  1859.  The  Ocean  capital,  now  vested  in 
the  North  British  and  Mercantile  Company;  is 
as  follows :  Capital,  authorised  and  subscribed, 
£1,000.000;  paid  up,  £100,000.  Shares  £25  each, 
with  £2  10s.  paid. 

The  Company  transacts  marine  business.  Details 
of  revenue  account  appear  in  Table  "  N." 

Total  assets  shown  in  balance  sheet  amount  to 
£1,452.095. 

OLYMPIC  FIRE  AND  GENERAL  REINSURANCE  CO.,  LTD 

Head  Office:  St.  Swithin's  House,  St.  Swithin's 
Lane,  London,  E.C.  4.  Capital  authorised,  £400,000; 
subscribed,  £150,000;  paid  up,  £74,669,  in  shares  of 
£1  each  with  10s.  paid,  there  being  some  calls  in 
arrear. 

The  Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance,  and  particulars  of  the 
accounts  for  the  year  ending  September  30,  1921,  are 
given  in  Table  "  Q." 

Total  assets  shown  in  balance  sheet  amount  to 
£lGr..726. 

PEARL  ASSURANCE  COMPANY,   LIMITED. 

Head  Office:  High  Holborn,  W .€.  1.  Established 
1864.  Capital  authorised,  £1,500,000;  subscribed, 
£800,500.  Paid  up,  £600,250  in  20,000  Orchuary 
fully-paid  £5  shares,  80,100  Ordinai-y  shares  of  £5 
with  £2  10s.  paid,  and  300,000  Six  per  Cent.  Cumu- 
lative Preference  shares  of  £1  e-ach,  fidly  paid.  Divi- 
dend on  Orchnary  shares  for  1921  absorbed  the  sum 
of  £150,125,  as  shown  in  profit  and  loss  account. 

The  valuations  are  made  annually,  the  basis  in  the 
Ordinary  branch  for  the  Pearl  Comp-any"s  policies 
being  the  H^  Moi-tality  Table,  net  premiums,  at  three 
percent,  interest,  and  for  the  London,  Edinburgh,  and 
Glasgow  policies  by  the  0^(s)  Table,  in  combination 
with  interest  at  3  and  3i  per  cent.,  special  load- 
ings being  reserved.  The  valuation  as  at  Deceon- 
l3er  31,  1921,  showed  a  sm-plus  of  £530,076,  including 
£121,841  brought  forward  from  tlie  previous  year. 
The  sum  of  £325,121  was  distributed  among  policy- 
holders and  shareholders,  £50,0CKD  was  added  to  the 
Staff  Pension  Fmid,  and  the  balance  of  £119,9-55  was 
carried  forward. 

The  Company  transacts  life,  industrial  and  accident 
business,  and  during  1919  extended  its  operations  to 
fire  and  general  business. 


Ye-\r  of  Account  ending  Df.cember  31,  1921. 

Employers'  Liability  Department. — Premiums, 
£8,313;  claims,  .£2,451 ;  expenses,  £2,974;  fund  at 
end  of  year,  £7,897, 

Capital  Eedemption  Department.  —  Premiums, 
£2,119;  surrendei-s,  £87;  expenses,  £230;  fund  at  end 
of  year,  £6,459. 

General  Account. — Premiums,  £833 ;  claims, 
£391 ;  expenses,  £338;  fund  at  end  of  year,  £433, 

Details  of  other  business  are  given  in  the  Tables. 

Total  assets  showm  in  the  balance  sheet  amount  to 
£22,664,357,  of  which  £10,361,503  is  in  British 
Government  securities,  and  £5,111,460  is  in  Indian 
and  Colonial  securities. 

•    PHffiNIX  ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  Plicenix  House,  King  William 
Street,  London,  E.C.  4.  Established  1782.  Capital 
authorised  and  subscribed,  £3,667,795;  paid  up, 
£880,000,  in  309,755  shares  of  £10  each  with  £1  paid, 
£130,245  (Pelican)  fully-paid  shares  of  £1,  and 
440,000  Norwich  Union  Fire  fully-paid  shares  of  £1 
each.  Dividend  for  1922,  12s.  jier  share,  payable  in 
two  instalments  and  subject  to  deduction  of  income 
tax. 

The  Phoenix  has  a  very  large  foreign  and  colonial 
as  well  as  home  fire  business,  and  also  transacts  life, 
marine,  accident,  and  general  business. 

The  valuation  of  the  life  business  as  at  Decem- 
ber 31,  1920,  was  made  on  the  basis  of  the  0^  Table 
of  Mortality,  with  interest  at  three  per  cent.  Tlie 
total  surplus,  in  the  participation  fund  was  £94,757, 
including  £6,084  brought  forward  and  £19,321, paid'in 
interim  bonuses.  No  profit  was  divided,  and  £75,436 
was  carried  for\vard.  The  surplus  in  the  sui-\'ivors' 
bonus  fund  was  .£7,996,  including  £5,286  brought 
forward,  and  £1,005  paid  in  interim  bonuses.  £3,484 
was  divided  in  the  form  of  a  reversionary  bonus 
equivalent  to  twenty-five  per  cent,  of  the  premiums 
received.  £3,507  was  carried  forward.  The  surplus 
in  the  Non-participation  Fund  was  £5,427,  all  of  which 
was  carried  forward. 

Particulars  of  the  principal  accounts  during  the 
year  ending  December  31,  1921,  are  given  in  the 
tables. 

Capital  Eedemption  Department.  -^  Premiums, 
£29.1-58  ;  interest,  £16,156;  claims,  £29,580  ;  expenses, 
£1,476  ;  fund  at  end  of  year,  £452,-542. 

Total  assets  shown  in  balance  sheet  amount  to 
£24,rH;)2,626,  of  which  £11,903,731  represents  the 
life  fund,  for  which  a  separate  balance  sheet  is  shown. 

PIONEER  LIFE  ASSURANCE  COMPANY.  LIMITED. 

He-ad  Office :  67  Dale  Street,  Liverpool.  Esta- 
blished 1891.  Capital  authorised  and  subscribed, 
£100,000;  paid  up,  £80,000,  in  shares  of  £1  with  16s. 
called  and  paid  up.     No  dividend  was  declared  in  1921. 

The  Company  transacts  life,  industrial,  and  acci- 
dent insurance  business  in  the  I'uited  Kingdom. 
Ye.\r  of  Account  ending  M.^rch  31,  1921. 

Orchnary  Branch. — 1,357  new  policies  issued  for 
net  sums  assured  of  £1-50,525.  Premiums,  £36,428; 
interest,  £7,300;  '  claims  and  surrenders,  £13,764; 
commission  and  expenses,  £6,053  ;  fund  at  end  of  year, 
£168,746. 

Industrial  Branch.—  Details  appear  in  Tables 
"F"and"G." 

Accident  Department. — Premiums,  £43  ;  claims, 
nil;  expenses,  £22.     Fund,  nil. 

Assets   shown    in  the    balance   sheet   amount   to 
£383,899,    which    includes    establishment    expenses,- 
£79.420.     and     British     Government     securities     of 
£1.30.766. 

PROFITS  AND  INCOME  INSURANCE  COMPANY,  LTD. 

Head  Ofiice:  9  Fleet  Street.  London,  E.C.  4. 
Established  1901.  Capital  authorised,  £150,000; 
issued,  £120,000;  paid  up  on  December  31,  1921, 
£120,000,  in  20,000  5%  Non-Cumulative  Preference 
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shares  of  £1  each,  fully  paid,  and  100,000  Ordinary 
shares  of  £1  each,  fully  paid.  Dividend  for  1921  on 
Ordinary  shares.  20%,  free  of  income  tax.  The  Com- 
pany transacts  life  and  general  assurance. 

The  quinquennial  valuation  of  the  life  business  was 
made  on  December  31,  1920,  by  the  O^i  Table  at  3^% 
interest  with  O'^  3%  net  premiums.  The  surplus  of 
£703  was  carried  forward.  The  Company  does  not 
issue  with-pi'ofit  policies  to  the  public. 

I'E.iR  OF  AcCOrXT  ENDING  Decembee  31,  1921. 

Life  Department. — 931  new  policies  were  issued 
for  net  sums  assured  of  £156,142.  Premiums, 
£31,26i;  interest,  £6,766;  claims,  £10,086; 
surrenders,  &c.,  £3,223;  commission  and  expenses, 
£3,129;  fund  at  end  of  year,  £183,321. 

Details  of  Miscellaneous  revenue  account  appear  in 
Table  "0." 

Total  assets  shown  in  the  balance  sheet  amount  to 
£1,487,973,  of  which  £l.H9,93u  is  represented  by 
Eeinsuranco  accounts  and  Treaty  deposits. 

PROVIDENT,  ACCIDENT   AND  GUARANTEE  CO.,  LTD. 
(See  Northern  Assurance  Company.) 

Head  Office :  54-55  Coleman  Street,  London, 
E.G.  2.  EstabHshed  1865.  Capital  authorised, 
.£400,000;  subscribed,  £212,500,  in  21,250  shares  of 
£10  each  witJi  £6  paid;  paid  up,  £127,500.  Dividend 
for  1921,  24s.  per  share,  less  tax.  In  1917,  99%  of 
the  shares  of  this  Company  were  acquired  by  the 
Northern  Assurance  Company. 

•  The  Company  transacts  all  th&  principal  classes 
of  insurance,  and  the  accounts  are  incorporated  in 
those  of  the  Xorthern  Assurance  Company. 

PROVIDENT  ASSOCIATION  OF  LONDON,  LIMITED. 

Head  Oliice :  I'rovident  House,  Bishopsgate, 
London,  E.C.  2.     Established  1877. 

Capital  authorised,  subscribed  and  paid  up, 
£350,000,  in  20,000  Preference  shares  of  £5  each  and 
250,000  Ordinary  shares  of  £1  each.  Dividend  pay- 
ments to  shareholdei's  appear  in  the  profit  and  loss 
account  for  1921  at  £30,000. 

The  Company  transacts  ordinary  and  industrial 
hfe  business,  but  its  principal  activities  are  devoted 
to  bond  investment  and  endowment  certificate  busi- 
ness, which  is  carried  on  in  connection  with  advances 
on  house  property. 

The  full  leturns  in  respect  of  the  valuation  at  the 
end  of  1921  are  not  available.  The  valuation  as  at 
December  31,  1920,  was  made  in  both  the  Ordinary 
and  Industrial  branches  on  the  basis  of  0^  mortahty 
with  interest  at  2i%.  The  surplus  in  the  Ordinary 
branch  was  £36,048  and  in  the  Industrial  £85,681. 
£26,934  was  distributed  amongst  pohcyholders  in  the 
Ordinary  branch  in  the  form  of  a  uniform  bonus  addi- 
tion of  32s.  per  cent.  ;  £13,695  went  to  with-profit 
pohcies  in  the  Industrial  branch  as  a  bonus  of  20s. 
per  cent. ;  the  shareholders'  proportion  accounted  for 
£10,158,  and  the  balance  of  £70,942  was  carried 
forward. 

Yeae  of  .\ccolxt  exdixg  December  31,  1921. 

Ordinary  Branch. — 2,162  new  policies  were  issued 
for  sums  assured  of  £862,125.  Details  of  the  revenue 
account  appear  in  Table  "  A." 

Industrial  Branch. — Details  of  the  account  appear 
in  Tables  "  F  "  and  "G." 

Bond  Investment  (Monthly  Branch). — Premiums, 
£211,777;  interest,  £164,504;  claims,  £235,439; 
commission  and  expenses,  £40,968 ;  transfer  to  profit 
and  loss,  £72,143.     Fund  at  end  of  year,  £4,420,217. 

General  Eevenue  Account. — Premiums,  £7,185; 
deposits,  £110,462;  interest,  £7,635;  claims,  £9,117; 
commission  and  expenses,  £1,373 ;  deposits  with- 
drawn, £125.592.     Fund  at  end  of  year,  £201,075. 

Profit  and  loss  account  shows  that  during  the 
year  £35,964  was  written  oS  o^^^ng  to  depreciation  in 
investments. 


Total  assets  shown  in  balance  sheet  amount  to 
£7,465,605,  of  which  £4,880,327  is  in  mortgages,  and 
£1,442,253  is  represented  by  British  Government- 
sec  ui-ities. 

PROVIDENT  MUTUAL  LIFE  ASSURANCE  ASSOCIATION. 

Plead  Otiice  :  25  to  31  Moorgate,  London,  E.C.  2. 
Established  1840. 

The  Association  transacts  life  and  capital  redemp- 
tion business.  The  last  quinquennial  valuation  was 
made  at  the  close  of  1917  on  the  basis  of  0^'  Table 
of  Mortality,  net  premiums  and  3%  interest.  The 
valuation  surplus  amounted  to  £86,088.  No  general 
distribution  of  bonus  was  made,  but  it  was  decided  to 
pay  interim  bonuses  in  the  case  of  participating  poh- 
cies becoming  claims. 

Details  of  the  life  business  dunng  the  year  of 
account  ending  December  31,  1921,  are  given  in  the 
Tables. 

Capital  Hedemption  Business. — Premiums,  £368; 
interest,  £193;  claims,  &c.,  £117;  surrenders,  £2,321; 
expenses,  £10  10s.;  fund  at  end  of  year,  £3,961. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,851,344,  of  which  £1,066,106  is  in  British  Govern- 
ment securities. 

PROVINCUL  INSURANCE  COMPANY,   LIMITED. 

Head  Offices:  Provincial  Buildings,  Okl  Jewry, 
London,  E.C.  2;  and  Stramongate,  Kendal.  Esta- 
blished 1903.  Capital  authorised,  £250,000;  sub- 
scribed, £180,000;  paid  up,  £140.000  in  50,000  7% 
Cumulative  Preference  shares  of  £1  fully  paid,  16,000 
"A  "  shares  of  £5  fully  paid,  and  10,000  "  B  "  shares 
of  £5  with  £1  paid  up.  Dividend  for  1921,  10%  less 
tux. 

The  Company  transacts  fire,  accident,  employers' 
liability,  marine  and  general  business.  Details  of  the 
principal  accounts  for  the  year  ending  December  31, 
1921,  are  given  in  the  Tables. 

Accident  Account. — Premiums,  £5,228;  interest, 
£51;  claims,  £1,677;  expenses,  £2,590;  profit  and 
loss  account,  £674;  fund  at  end  of  year,  £2,480. 

Total  assets  shown  in  balance  sheet  amount  to 
£362,657,  of  which  £120,079  is  in  British  Government 
securities. 

Towards  the  close  of  last  year  a  provisional  agree- 
ment was  signed  by  wliich  a  controlling  interest  was 
acquired  in  the  Drapers'  and  General  Insurance  Com- 
pany, Limited. 

PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED. 

Head  Oliice:  Holboru  Bars,  London,  E.C.  1. 
Founded  1848.  Capital  authorised,  £2,000,000;  sub- 
scribed, £2,000,000,  in  1,000,000  shares  of  £1,  fully 
paid,  and  1,000,000  "  B  "  shares  of  £1  with  2s.  paid, 
making  £1,100,000  paid  up.  Dividends  and  bonuses 
paid  in  1921  amounted  to  £400,000,  tax  free. 

The  Company  transacts  an  enormous  business 
both  in  its  Ordinary  and  Industrial  departments,  and 
is  by  far  the  largest  insurance  Company  in  the  Unit<?d 
Kingdom,  measured  by  funds  and  premium  income. 
.It  has  recently  taken  powers  to  transact  all  kinds  of 
insm'ance  business,  and  to  act  as  trustee  and  executor 
of  estates. 

Valuations  of  the  life  business  are  made  annually. 
At  the  end  of  1921  the  basis  adopted  in  the  Ordinary 
branch  nvas  the  H'"*'  Table  at  3%  interest.  The  surplus 
thus  shown  was  £1,779,146,  including  £163,226 
brought  forward  from  the  previous  year.  Of  this 
surplus  £500,000  was  added  to  the  investments  reserve 
fund,  which  is  used  for  writing  down  book  values,  and 
a  bonus  of  26s.  per  cent,  was  declared. 

In  the  Industrial  branch  the  valuation  was  made 
by  the  English  Life  No.  3  and  English  Life  No.  6 
Tables  at  3%  interest.  The  surplus  shown  was 
£1,309,096,  including  £68,988  brought  forward. 
£300,000  was  transferred  to  investment  reserve  fund. 
£200,000  was  carried  to  contingency  fund,  and 
£117,793  carried  forward. 
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FIRE  INSURANCE  CO.,  LTD. 

CAPITAL  :- Authorised 

issued  and  Subscribed 
Paid  up       .... 

Directorate— 
The  Right  Hon.  VISCOUNTESS  RHONODA, 

J.  GOMER  BERRY,   """"""  A.  B.  CRAGGS 

Sir  WILLIAM  CARRUTHERS,  W.  WALTER  HUGHES, 

W.  E.  CLARE,  Sir  DAVID  R.  LLEWELLYN,  Bart. 


Established  1908. 


A, ii, lent  Underwriter— ■WAI.TER  JACKSON. 


£500,000 
£500,000 
£106,400 

H.  SEYMOUR  BERRY,  J.  P. 

l)rf'iit\-Chtttrntan. 
H.  J  THOMAS, 
THOS.  iLETCHER, 

Mtinaetttg  Director. 


Si(b-M,iiuii;er  atul  Secretary— H.  H.  HINCE. 


Chief  Offices  :  1  Bucklersbury,  London,  E.C.4. 
Marine  Dept.:  27  Royal  Exchange,  E.C.  3.  Foreign  Dept:  6  Old  Jewry,  E.C.  2. 

Liiderwrtter—A.  W.  MOKG.\N.  Mmuiger  -S.  W.  F.  CROFTS. 

South  Wales  Office  :  Mount  Stuart  Squ£u-e,  Cardiff. 


Local  iMa,uigcr—G.  EWART  THOM.VS. 


THE 


MERCANTILE    &    GENERAL 


INSURANCE    COMPANY,    LIMITED. 


FIRE. 


REINSURANCE    ONLY    TRANSACTED. 

By  Treaty  and /or  Facultatively. 

LIFE.  ACCIDENT.  MARINE. 


DIRECTORS 

Richard  S.  Guinness,   Esq.  (Chairman),  Sir  E.  Fitziohn  Oldham,  Alfred  Shepherd,  Esq.,  W.  S.,  Owen  Hugh  Smith,  Esq. 

BANKERS  :  BARCLAYS  BANK  LTD.  ;  COUTTS  AND  CO. 


Net  Premium  Income  for  1920 


£576,738. 


The  Investments  (in  British  Government  redeemable  issues)  and  Cash 
at  Bankers  ap-d  in  hand  at  31st  December,  192  1,  exceeded  £370.000. 


3,      FINCH      LANE,     LONDON,      E.C.3. 


^^jli|n'^rage?tFkiDK."G^VbOK      ^-"^  "—  ^  ROLAND  A.  ELLIOT. 


Secretary:  H    P.  HEWITT. 

Assist.  Secretary:  WM.  B.  STEVENSON. 


If  you  want 
the  best  Tea 

buy  from  the  firm 

that  ^rows  it 


LIPTON  LTD. 

Tea  Planters,  Ceylon 

The     Largest     Tea    Distributors,     Manufacturers 
and  Retailers   of  Food  Products    in    the    World 

HEAD  OFFICE.   CITY  ROAD,  LONDON,  E.C.I 


Seven  Great  Guarantees 
are  given  with  the 

"Acme"  Policy 

of 

THE  STANDARD  LIFE 

ASSURANCE  COMPANY 

1.  GUARANTEED  SURRENDER  VALUES. 

2.  GUARANTEED  LOAN  VALUES. 

3.  GUARANTEED  PAID-UP  POLICY  VALUES. 

4.  A  GUARANTEED  SURRENDER  VALUE  at  end  ot 
20  years  of  at  least  all  tabular  premiums  paid. 

5.  A  GUARANTEED  BONUS  added  al  end  of  20  years  of 
50  per  cent,  of  the  Sum  Assured. 

6.  A  GUARANTEED  PAID-UP  POLICY  at  end  of  20 
years  of  £150  for  each  £100  Assured. 

7.  GUARANTEED  DISABILITY  BENEFITS  in  event  of 
permanent  total  disablement,  viz.  : — 

(a.)     Cessation  of  premiums, 

(i.)     One-tenth  of  Sum  Assured  paid  each  year  for 
to  years. 

(c.)     Payment  of  Sura  Assured  in  full  at  death. 

All  above  Benefits  are  guaranteed  and  inserted  in  the  Policy. 

"The  Highest  Development  of  Life  Assurance." 

I  WRITE  FOR  EXPLANATORY   LEAFLET    18  TO 

i     THE     STANDARD    LIFE 
ASSURANCE    COMPANY 

EitaUlihcd  U2S. 

HEAD  OFFICE:    3  George  St.,  EDINBURGH. 

I  LONDON : 

110  CANNON  ST.,  E.C.  4.  and  15a  PALL  MALL.  S.W.  I. 
DUBLIN  ;  59  DAWSON  STREET. 
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The  profit-sharing  scheme  in  the  Industrial  branch 
provides  for  four-sixths  of  surplus  profits  being  allotted 
to  policyholders. 

This  scheme  had  to  be  suspended  owing  to  the 
War,  but  has  now  been  resumed.  A  bonus  of  £2  10s. 
per  cent,  will  be  added  to  all  policies  of  upwards  of 
ten  years'  duration  which  become  claims  before 
March  1924.  It  is  intended  that  next  year  the  bonus 
declared  shall  be  spread  over  a  period  of  three  years,  in 
the  following  year  over  four  years,  and  so  on.  ^Yhen 
the  accumulation  provides  a  bonus  of  10%  it  is 
intended  to  apply  the  surpluses  to  increase  bonuses 
on  policies  of  longer  duration  until  1%  for  each  year 
of  duration  has  been  attained.  This  scheme  must, 
however,  depend  on  the  profits  earned  by  the  Com- 
pany. 

Details  of  the  business  transacted  during  the  year 
of  account  ending  December  31,  1921,  are  given  m 
ilie  Tables. 

Capital  Eedemption  .'Vccount. — Premiums. 

£32, -331;  claims,  &c..  £2,015;  expenses,  £2,877;  fund 
at  end  of  year,  £56,420. 

Total  assets  shown  in  balance  sheet  amount  to 
£134,827,239,  of  which  £59,395,984  is  invested  in 
British  Government  securities. 

The  four  Prudential  Approved  Societies  have  during 
t)ie  rear  paid  to  their  members  benefits  amounting 
approximately  to  £2,742.400,  making  a  total  of  over 
£15,059.000  paid  since  National  Insurance  was  intro- 
duced. The  number  of  persons  admitted  to  member- 
ship of  the  Societies  during  the  year  was  311.596,  of 
whom  127,816  were  men  and  183,780  women. 

RAILWAY   PASSENGERS  ASSURANCE   COMPANY. 
iSee  also  Nopth  British  and  Mercantile  Insurance  Co.) 

Head  Office:  64  Cornhill,  London,  B.C.  3.  Esta- 
blished 1849.  Capital  authorised  and  subscribed, 
£1,000,000;  paid  up,  £200,000,  in  shares  of  £10  with 
£2  paid  up.  The  shares  are  now  vested  in  the  North 
British  and  Mercantile  Insurance  Company,  which 
acquired  this  Company's  business  as  from  January  1, 
1910. 

The  Company  transacts  railway  and  general  acci- 
dent, emjjloyers'  liability,  fidelity  guarantee,  burglary, 
and  live-stock  insurances. 

Details  of  revenue  account  appear  in  Table  "  P." 

Total  assets  shown  in  balance  sheet  amount  to 
£1,607,538. 

REFUGE  ASSURANCE  COMPANY.  LIMITED. 

HeLid  Office:  Oxford  Suvet,  Manchester.  Esta- 
blished 1864.  Capital  authorised,  subscribed,  and  paid 
up,  £300,000,  in  150,000  shares  of  £2  each.  Amount 
appearing  in  revenue  accounts  for  1921  as  dividend 
to  shareholders,  £22,500,  equal  to  7i%. 

A  large  industrial  and   life  assurance  office. 

The  valuation  surplus  in  the  Ordinary  branch,  at 
the  close  of  1921,  on  the  basis  of  H^'  Mortality  Table, 
net  premiums,  and  3%  interest,  amounted  to  £835,965, 
inclusive  of  £2o2.134  brought  forward  from  the  pre- 
.vious  year.  £75,000  was  transferred  to  investment 
reserve  and  £50.000  to  staff  pension  fund.  Eever- 
sionary  bonus  additions  of  28s.  per  cent,  were  declared, 
and   £268,821  was  carried  forward. 

In  the  Industrial  branch  the  valuation  was  made 
on  the  basis  of  the  English  Life  Table  No.  3  with  3% 
interest.  The  surplus  shown  amounted  to  £254,248, 
£20,000  was  transferred  to  staff  pension  fund, 
£25,000  to  the  investment  reserve  fund,  £10,000  was 
written  off  the  furniture  account,  and  £100,000  to 
special  reserve  for  strengthening  the  valuation  basis. 

Details  of  the  accounts  for  the  year  ending  Decem- 
ber 31,  1921,  appear  in  the  Tables. 

Separate  balance  sheets  are  given  in  respect  of  the 
Ordinary  branch  and  the  Industrial  branch,  the  total 
assets  shown  amounting  to  £21,612,427.  Of  this 
sum  £8,142,304  is  invested  in  British  Government 
securities,  £5.119,361  is  in  mortgages.  and 
£3,423.400  in  Debentures. 


REINSURANCE  CORPORATION,  LIMITED. 

Head  (Mlv  :  6  Broad  Street  Place,  London,  E.G.  2, 
and  71-72  King  William  Street,  London,  E.C.  4.  Esta- 
blished 1919.  Capital  authorised,  £500,000;  sub- 
scribed, £300,000;  paid  up,  £150,000,  in  shares  of  £1 
each  with  10s.  paid. 

The  Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance.  Accounts  for  the  year 
ending  December  31,  1921,  have  not  been  received,  but 
particulars  for  the  opening  period  from  August  2,  1919, 
to  December  31,  1920,  are  given  in  Table  "  Q." 

On  Deceml>er  31,  1920,  the  total  assets  shown  in 
the  balance  sheet  amounted  to  £525,885. 

RELIANCE  FIRE  AND  ACCIDENT  INSURANCE 
CORPORATION,   LIMITED. 

Head  Office :  Lennards  Building,  Elephant  and 
Castle,  London,  S.E.  17.  Established  1906.  Nominal 
capital  £75,000,  in  75,000  shares  of  £1  each;  issued, 
£63,837;  paid  up,  £57,675.  Dividend  payable  for  the 
year  ending  November  30,  1921,  2^%,  free  of  tax.  One 
revenue  account  is  shown  as  follows: — Premiums, 
£32,395;  claims,  £8,604;  commission  and  expenses, 
£1.8,988 ;  fund  at  the  ev.d  of  the  year,  £973. 

Total  assets  shown  in  balance  sheet  amount  to 
£62,482,  of  which  £56,000  is  represented  by  establish- 
ment account  and  £1,475  by  investments. 

RELIANCE  MARINE  INSURANCE  COMPANY,  LIMITED. 
(See  Guardian  Assurance  Company.) 

Head  Office:  Exchange  Buildings,  Liverpool. 
Established  1881. 

The  shares  of  this  Company  were  purchased  by  the 
Guardian  Assurance  Comjjany  in  1917,  and  the 
accounts  are  included  in  those  of  the  principal  com- 

pMUV. 

ROAD  TRANSPORT  AND  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

Head  Office:  2U  N'lcloria  Street,  London,  S.W.I. 
Established  1918.  Capital  authorised,  £100,000; 
issued,  £50,706;  paid  up,  £31,691  in  50,706  shares  of 
£1  each,  with  12s.  6d.  paid.  No  dividend  was  de- 
clared for  the  year  ending  December  31,  1921,  the 
balance  of  £4,712  in  the  profit  and  loss  account  teing 
carried  forward,  though  the  interest  on  investments 
would  have  provided  a  di'sddend  of  12%. 

The  Company  transacts  fire,  accident,  employers' 
liability,  and  general  business. 

Details  of  the  fire  and  general  business  for  the  year 
ending  December  31,  1921,  are  given  in  the  Tables. 

Accident  .Account. — Premiums,  £216;  claims.  £77: 
expenses,  £113;  transfer  from  profit  and  loss,  £182; 
fund  at  end  of  year,  £336. 

Employers'  Liability  Accoimt. — Premiums,  £8,874: 
interest,  £700;  claims,  £1.177;  expenses,  £3,966; 
transfer  to  profit  and  loss,  £2,973  ;  fund  at  end  of  year, 
£5,194. 

Total  assets  shown  in  balance  sheet  amount  to 
£94,213,  of  which  £70,706  is  invested  principally  in 
Government  securities. 

ROYAL  EXCHANGE  ASSURANCE  CORPORATION. 

Head  Office :  Royal  Exchange,  London,  E.G.  3. 
Established      1720.  Capital      stock      authorised, 

£2,000,000;  paid  up,  £689,220.  Dividend  for  1921, 
16%.  less  tax. 

A  large  and  varied  business  in  fire,  life,  marine, 
and  accident  insurance  is  transacted  liy  this  influential 
Company. 

A  quinquennial  valuation  of  the  life  business  was 
made  at  the  close  of  1920  on  the  basis  of  0^'  Mortality 
Table,  net  premiums,  and  3%  interest.  The  total 
surplus  shown  was  £51,984  (inclusive  of  £45,383 
bi-ought  forward),  the  whole  of  which  was  carried 
forward   unappropriated. 

Details  of  the  principal  accounts  for  the  year  ending 
December  31,  1921.  are  given  in  the  Tables. 
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Capital  Redemption  Account.  —  Premiums, 
i26JU3;  interest,  £7,787;  claims,  &c.,  £12,340;  ex- 
penses, £'o42;  fund  at  end  of  jear,  £26o,118. 

Trustee  and  Executor  Account. — Fees,  £10,289; 
expenses,  £9.266.  Transferred  to  profit  and  loss 
account.  £1,022. 

Total  assets  shown  in  bulauce  sheet  amount  to 
£10,829,707,  of  which  £2,787,U05  is  in  British  Govern- 
ment Securities  and  £1.0-36. (l'.U  in  mortgages  and 
loans. 

ROYAL  INSURANCE   COMPANY,  LIMITED. 

Head  Offices:  1  North  John  Street,  Liverpool; 
24-28  Lombard  Street,  London,  E.G.  3.  Established 
1845.  Capital  authorised,  £6,000,000;  subscribed 
£5,599,430;  paid  up,  £1,399,858,  in  shares  of  £5  with 
£1  5s.  paid.  There  is  also  a  4%  Debenture  issue  of 
£738,257  outstanding. 

Dividend,  22s.  per  share,  less  income  tax,  for  the 
year  1921. 

The  Company  transacts  life,  fire,  marine,  accident, 
and  general  business. 

A  valuation  of  the  life  business  w-as  made  on 
December  31,  1919,  by  the  O^ 'Sj  Table  with 
QOi)  net  premiums  for  whole-life  policies,  and  by 
the  0^  Table  with  O^^J  net  premiums  for  endow^ment 
assurances  and  other  classes,  with  3%  interest.  The 
surplus  shown  amounted  to  £1,195,586.  The  share- 
holders" proportion  amounted  to  £130,000;  £95.263 
was  carried  forward,  and  £970,323  was  allocated  to 
policyholders.  The  bonus  declared  was  at  the  rate  of 
30s.  per  cent,  per  annum. 

Particulars  of  the  principal  business  transacted 
during  the  year  of  account  ending  December  31,  1921, 
are  given  in  the  Tables. 

Capital  Eedemption  Department.  —  Premiums, 
£9,277;  consideration  for  annuities  certain,  £1,000; 
interest,  £3,222;  claims,  £3,200;  annuities  certain, 
£1,354;  surrenders,  £11,929;  expenses,  £509;  fund 
at  end  of  year,  £78,443. 

Total  assets  shown  in  balance  sheet  amount  to 
£34.028,722,  of  which  £6,570,512  is  in  Debentures, 
£5, 724, .'^17  in  British  Government,  securities, 
£5,977.774  in  stocks,  and  £5,087,727  in  foreign 
securities. 

ROYAL  LONDON  AUXILIARY  INSURANCE  CO.,  LTD. 
(.See  Royal  London  Mutual  Insurance  Society,  Limited.) 

Head  Office:  l-'iusbury  Square,  London,  E.C.  2. 
Registered  1910.  Capital  authorised,  £500,000,  in 
450,000  £1  shares  and  100,000  10s.  shares.  Issued, 
£130,000,  in  80,000  £1  shares  with  10s.  paid  and 
100,000  10s.  shares  fully  paid.  Paid  up.  £90,000. 
The  Company  transacts  life,  fire,  accident,  and 
general  insurance  business. 

This  Company  was  formed  as  an  auxiliary  to  the 
Eoyal  London  Mutual,  but  towards  the  end  of  1921 
an  arrangement  was  made  for  its  combination  with  the 
principal  Society. 

ROYAL  LONDON  MUTUAL  INSURANCE  SOCIETY,  LTD. 

Head  Office:  Einsbury  Square,  London,  EC.  2. 
Established  in  1861.  Transacts  ordinary  and  industrial 
life  assurance. 

A  valuation  of  the  Society's  business  in  respect  of 
the  four  years  ending  December  31,  1920,  showed  a 
surplus  in  the  industrial  branch  of  £163,867.  Of  this 
amount  £130,000  was  allocated  to  the  policyholders 
and  the  staff,  the  balance  of  £33,867  being  carried 
forward.  The  surplus  in  the  Ordinary  branch  amounted 
to  £58,132,  out  of  which  a  reversionary  bonus  has 
been  allotted  at  the  rate  of  20s.  per  cent,  per  annum 
for  the  years  1915  to  1919,  and  25s.  per  cent,  for  1920. 
Interim  bonuses  will  Ise  allowed  at  the  rate  of  20s.  per 
cent. 

During  the  year  ending  December  31,  1921,  9,466 
policies  were  issued  in  the  Ordinary'  branch  for  sums 
assured  of  £913,025.  Other  details  of  the  accounts 
are  given  in  the  Tables. 


There  is  a  small  sickness  account,  showing  pre- 
miums of  £10  onlv,  the'  fund  at  the  end  of  the  year 
being  £2,803. 

Total  assets  shown  in  balance  sheet  amount  to 
£7,455,688,  of  which  £2,265,498  is  in  British  Govern- 
ment securities,  and  £2.368,772  is  on  mortgages. 

SALVATION   ARMY  ASSURANCE  SOCIETY,   LIMITED. 

Head  Oliice  :  107  gueeii  Victoria  Street,  E.C.  4. 
Established  imder  the  Friendly  Societies  Acts  in  1867, 
and  subsequently  registered  under  the  Companies  Acts. 
The  Company  is  a  branch  of  the  Salvation  Army 
organisation,  and  there  is  no  share  capital.  Seventy- 
five  per  cent,  of  the  profits  go  to  the  policyholders  and 
25%  to  the  Salvation  Army. 

The  Company  transacts  ordinary  and  industrial  life 
business. 

.A  valuation  was  made  as  at  June  30,  1918,  in  the 
Ordinary  branch,  on  the  basis  of  tlie  IP^  Table,  with 
interest 'at  3%,  3^%,  and  3i%,  according  to  different 
classes;  in  the  Industrial  branch  the  basis  was  the 
English  Life  Table  No.  3  with  3i%  interest.  The  total 
surplus  shown,  including  amounts  brought  forward, 
&c.,  was  £44,777.  £25,060  was  allotted  to  Ordinary 
polic\-holders  in  the  form  of  a  bonus  at  the  rate  of  10s. 
per  cent,  per  annum;  £3.485  as  a  contingent  bonus  on 
claims  in  the  Industrial  branch  during  the  current  quin- 
quennium ;  £2,699  among  Guarantor  members  of  tl.e 
Society;  and  £6,235  was  carried  forward. 

During  the  year  of  account  ending  .June  30,  1921. 
in  the  Ordinary  branch  4,645  new  policies  were  issued 
for  net  sums  assured  of  £507,183.  Other  details  of 
the  accounts  appear  in  the  Tables. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£2,146,228,  of  which  £956,249  is  in  British  Govern- 
ment securities. 

SCEPTRE  LIFE  ASSOCIATION.   LIMITED. 
iSee  Eag-le,  star  and  British  Dominions  Insur.  Co.) 
SCOTTISH  AMICABLE  LIFE  ASSURANCE  SOCIETY. 

Chief  Office:  35  St.  Vincent  Place,  Glasgow; 
London  Office:  1  Threadneedle  Street,  E.C.  2. 
Established  1826. 

In  the  course  of  1919  the  Society  purchased  the 
shares  of  the  Scottish  Insurance  Corporation. 

One  of  the  strongest  life  offices  in  the  country,  with 
very  fine  and  consistent  bonus  traditions.  The  Com- 
pany is  founded  on  the  mutual  system,  and  never 
during  its  long  history  have  the  reversionary  additions 
to  the  sums  assured  made  by  way  of  profit  fallen 
below  the  compound  rate  of  30s.  per  cent,  per  annum 
over  a.  valuation  period. 

The  valuation  as  at  December  31,  1920,  w-as  made 
on  the  basis  of  the  O'HSj  Table  with  interest  at  3%. 
The  amount  of  siu-plus  shown  was  £509,987,  exclusive 
of  £32,071  paid  as  interim  bonuses,  and  in  addition  to 
£63,099  brought  forw^ard.  £408.544  was  used  in 
providing  bonuses  at  the  compound  rate  of  30s.  per 
cent,  per  annum,  and  a  balance  of  £101.443  was  carried 
forward. 

Details  of  the  accounts  for  1921  appear  in  the 
Tables, 

Total  assets  shown  in  balance  sheet  amount  to 
£7,559,521,  of  which  £4,298,179  is  in  British  Govern- 
ment securities,  and  £982,720  is  represented  by  loans 
on  the  Society's  policies. 

SCOTTISH  BOILER  INSURANCE  AND  ENGINE 

INSPECTION  COMPANY,  LIMITED. 

{See  Yorkshire  Insurance  Company,  Limited.) 

SCOTTISH  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Head  Office:  28  St.  Andrew  Square,  Edinburgh. 
Established  1831.  This  mutual  life  assurance  Com- 
pany gave  excellent  bonus  results  to  its  participating 
members  up  to  the  last  declaration  of  profits  in  1913. 
The  last  quinquennial  valuation  was  made  on  March  1, 
1918,  by  the  0-^r  Table,  at  3%  interest.  After  paying 
War  claims  of  £125,374  and  giving  effect  ^o  deprecia- 
tion of  investments  to  extent  of  £444,115,  a  surplus 
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of  £64,189  resulte'd,  this  amouni  being  carried  forward 
to  the  now  current  quinquenrdum.  Interim  bonuses 
on  policies  becoming  claims  are  allotted  at  the  rate  of  £1 
per  cent,  per  annuxn  on  ordinary  participating  policies 
during  present  quinquennium. 

Details  of  the  accounts  for  the  year  ending 
March.  1,  1921,  appear  in  the  Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£6,597,368,  of  which  £3,261,56Sis  in  British  Govern- 
ment securities,  and  £1,237,740  is  on  mortgages  and 
loans. 

SCOTTISH  INSURANCE  CORPORATION,  LIMITED, 

(i%«  a2so  Scottish  Amicable  Life  Assurance  Society.) 

Chief  OlSce:  115  George  Street,  Edinburgh. 
Established  1877.  Capital  authorised,  £600,000; 
subscribed,  £150,000;  paid  up,  £30,000,  in  30,000  £5 
shares  witii  £1  paid.  Dividend  for  1921,  30%,  less 
tax.  The  share  capital  (or  a  preponderating  propor- 
tion thereof)  of  this  Company  was  pmxhased  in  1919  by 
the  Scottish  Amicable  Life  Assurance  Society. 

The  Company  transacts  fire,  accident,  employers' 
liability,  and  general  insurance,  and  also  ordinary  life 
business.  A  marine  department  was  opened  in  1917, 
but  no  new  contracts  have  been  entered  into  since 
1919,  the  directors  having  decided  to  close  the  account. 

In  the  life  department  the  last  quinquennial  valua- 
tion as  at  December  31,  1920,  was  made  by  0^(^> 
Table  at  3%  on  net  premium  basis.  The  amount  of 
surplus  shown  was  £614,  which  was  carried  forward. 
The  depreciation  in  investments  of  the  life  fund 
absorbed  £65,000.  Interim  bonuses  will  be  paid  on 
all  immediate  participating  policies  becoming  claims 
before  December  31,  1925,  at  the  rate  of  20s.  per  cent, 
in  respect  of  each  }"ear's  premium  paid  since  1915  up 
to  a  maximum  of  £5  per  cent. 

Particulars  of  the  accounts  for  the  }"ear  ending 
Decenjber  31,  1921,  are  given  in  the  Tables. 

In  the  life  department  303  new  policies  were  issued 
for  net  sums  assured  of  £243,491. 

Total  assets  shown  in  the  balance  sheet  amount 
to  £835,914,  of  which  £511,431  is  in  British  Govern- 
ment securities. 

SCOTTISH  LIFE  ASSURANCE    COMPANY.  LIMITED. 

Head  Oftice:  19  St.  Andrew  Square,  Edinburgh. 
Established  1881.  Capital  authorised,  £500,000;  sub- 
scribetl,  £250,000;  paid  up,  £50,000.  Shares  of  £5 
each  with  £1  paid.  Dividend  for  1921,  15%,  less  tax. 
The  Company  transacts  life  and  accident  business. 

The  last  quinquennial  valuation  was  made  on 
December  31,  1920,  on  the  basis  of  O^  Mortality 
Tables  and  3%  interest,  net  premiums  only  being 
valued.  A  surplus  of  £172,499  was  shown  after  writing 
£101,147  off  for  depreciation.  A  bonus  of  £1  per  cent, 
per  annum  over  the  quinquennium  was  declared  for 
each  year  of  assurance  after  the  fii'st. 

Year  of  Account  ending  December  31,  1921. 

Life  Department. — 1,122  new  policies  issued  for 
net  sums  assui-ed  of  £783,189.  Details  of  revenue 
account  appear  in  Table  "A." 

In  the  accident  department  the  premiums  amounted 
to  £5,113;  claims,  £944;  expenses,  £2,102;  transfer 
to  profit  and  loss,  £1,493  ;  fund  at  end  of  year,  £6,249. 

Total  assets  shown  in  the  balance  sheet  amount 
to  £3,348,166,  of  which  £1,773,175  is  in  British 
Government  secmities. 

SCOTTISH   METROPOLITAN  ASSURANCE  CO.,  LTD. 
(_See  London  and  Scottish  Assurance  Corporation,  Ltd. 

SCOTTISH  PROVIDENT  INSTITUTION. 

Head  Office:  6  St.  Andrew  Square,  Edinburgh. 
Established  1837.  The  Institution  is  founded  on 
the  mutual  principle,  aJl  divisible  profits  belonging  to 
the  policyholders  entitled  to  participate,  after  (except 
in  endowment  assurance  cases)  the  premiums  accumu- 
lated at  4%>  compound  interest  equal  in  amount  the 
original  sum  assured.     Endowment  policies  are    now 


granted,  however,  on  wliich  bonuses  are  allotted  as 
compound  reversionary  additions. 

Valuations  are  now  quinquennial,  and  the  last  was 
made  on  December  31,  1918,  on  the  basis  of  O^i  Tables 
of  Mortality,  net  premium,  and  3%  interest.  The 
surplus  over  the  quinquennium  amounted  to  £866.295 
(in  addition  to  £60,749  paid  as  interim  bonuses  during 
the  quinquennium).  ^Yar  claims  and  income  tax 
during  the  quinquennium  amounted  to  over  £1.000,000, 
and  £600,000  was  applied  to  depreciation.  The  whole 
of  the  surplus  was  carried  forward,  but  provision  has 
been  made  for  interim  bonuses. 

Details  of  the  business  during  the  year  of  account 
ending  December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  the  balance  sheet  amounted 
to  £17,414,628.  Of  this  sum  £6,749,016  is  invested  in 
British  Government  securities,  and  £4,169.391  is  in 
mortgages. 

SCOTTISH  TEMPERANCE  AND  BRITISH  GENERAL 
ASSURANCE  CO..  LTD. 

Head  Office:  109  St.  Vincent  Street,  Glasgow.. 
Established  1883.  Capital  authorised  and  subscribed, 
£100,000;  paid  up,  £25,000.  Amount  of  each  share, 
£1,  with  5s.  paid.  Dividend  for  1921,  12i  per  cent., 
less  tax. 

In  August  1920  the  British  General  Insurance 
Company,  Limited,  acquired  95,000  shares  in  this 
Company,  and  this  Company  acquired  100,C>00  shares 
in  the  "  British  General."  The  Companies  are  work- 
ing in  aUiance,  the  "  British  General  "  placing  its  con- 
nections at  the  disposal  of  the  ' '  Scottish  Temperance  ' ' 
for  ' '  Life  ' '  business  and  the  ' '  Scottish  Temperance  ' ' 
placing  its  connections  at  the  disjiosal  of  the  "  British 
General  "  for  fire,  accident,  &c.  The  policyholders  of 
the  '  ■  Scottish  Temperance  ' '  will  be  entitled  to  ninety- 
five  per  cent,  of  the  life  profits. 

The  Company  has  a  "  Temperance  section,"  in 
w-hich  abstainers  are  allowed  special  terms. 

The  last  valuation,  as  at  December  31,  1917, 
was  made  on  a  net  premium  basis  by  the  0^  Table 
of  Mortality,  combined  with  three  per  cent,  interest. 
Notwithstanding  the  fact  that  the  depreciation  in 
investments  during  the  quinquennium,  amounted  to 
£130,000,  a  valuation  smrplus  was  shown  amounting  to 
£107,573,  wliich  was  carried  forward,  subject  to  pay- 
ment of  interim  bonuses  on  claims  arising  during  the 
current  quinqueimium  at  the  rate  of  10s.  per  £100 
for  each  annual  premium  paid  under  participating 
policies  since  December  31,  1912.  In  the  report  for 
1921  it  is  stated  that,  in  view  of  the  improved  financial 
conditions,  the  interim  bonus  on  policies  becoming 
claims  during  1922  is  increased  to  20s.  per  cent,  in 
respect  of  each  annual  premium  paid  during  the  years 
1920,  1921,  and  1922. 

Details  of  the  life  business  transacted  d,uring  the 
j'ear  of  account  ending  December  31,  1921,  are  given 
in  the  Tables. 

Capital  redemption  account:  Premiums,  £3,084; 
interest,  £1,182;  claims,  £2.125;  surrenders,, 
£1,443;  expenses,  £77;  fund  at  end  of  year,  £34,664. 

-Accident  account:  Premiums,  £3,933;  claims, 
£718;  expenses,  £1,332;  fund  at  end  of  year,  £19,037. 

Total  assets  shown  in  balance  sheet  amount  to 
£3,527,474,  of  which  £1,218,182  is  in  British  Govern- 
ment securities,  and  £1,079,572  is  jn  mortgages  and 
loans. 

SCOTTISH  UNION  AND  NATIONAL  INSURANCE    CO^ 

Head  Office:  35  St.  Andrew  Square,  Edinburgh. 
This  Company  was  formed  in  1878  by  the  amalgama- 
tion of  the  Scottish  Union  and  Scottish  National  Com- 
panies, which  were  founded  respectively  in  1824  and 
1841.  Capital  authorised,  £6,000,000;  subscribed, 
£5,268,360;  paid  up,  £300,000.  Some  of  the  shares 
are  for  £20,  with  £1  paid;  others  are  for  £10,  with 
£3  1.5s.  paid.  Dividend  for  1921,  6s.  on  "A"  shares 
and  22s.  6d.  on  "  B  "  shares,  less  income  tax. 
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The  Company  transacts  life,  fire,  general  accident, 
employers'  liability,  burglary,  fidelity  guarantee,  and 
marine  insurances. 

Life  Department. — The  quinquennial  valuation  of 
the  life  department  was  made  on  December  31,  1919. 
Separate  valuations  of  the  old  "  Scottish  Union  ''  and 
"  Scottish  National  "  poUcies  were  made,  as  well  as 
of  the  present  series  of  "  Scottish  Union  and  National  " 
aud  "  City  of  Glasgow."  The  valuation  of  the  Scot- 
tish Union  and  National  policies  (being  those  belong- 
ing to  the  present  sei'ies)  was  made  by  the  0^  tlu-ee 
per  cent.  Tables.  Under  normal  circumstances  satis- 
factory bonus  additions  could  have  been  made  in  every 
section  of  tlie  Company's  "  with-profit  "  hfe  business, 
hut  the  shrinkage  in  the  value  of  assets  (£271,560 
having  been  wiitten  off  from  the  life  assui'ance  and 
annuity  funds),  the  great  increase  in  taxation,  and  the 
very  heavy  war  claims  (amoimting  to  £156,909) 
seriously  encroached  upon  the  sui-plus  available.  In 
view  of  the  above  no  bonus  was  declared  in  respect  of 
the  quinquenniums  ending  December  31,  1914,  and 
December  31,  1919,  and  a  total  net  surplus  of 
£306,066  was  carried  forward.  Provision  was  made 
for  the  payment  of  interim  bonuses  of  £1  per  cent,  on 
existing  policies  which  become  claims'  by  death  or 
survivance  before  December  31,   1924. 

Details  of  the  business  during  the  year  of  account 
ending  December  31,  1921,  are  given  in  the  Tables. 

Sinking  fund  account :  Premiums,  £8,324  ;  interest, 
£4,040;  claims  and  surrenders,  £9,343;  expenses, 
£180;  fund  at  end  of  year,  £98,503. 

Total  assets  shown  in  balance '  sheet  amount  to 
£12.031,922,  of  which  £4,377,845  is  in  British 
Government  securities  and  £1,863,622  is  in  Deben- 
tures. 

SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE  SCTY. 
Head  Uttice :    9   St.  Andrew   Square,   Edinburgh. 
Established  1815.    Transacts  life,  annuity,  and  capital 
redemption  business. 

This  great  mutual  life  ofiice  has  a  fine  bonus 
history.  For  forty  years,  ending  with  1913,  bonuses 
were  declared  at  the  veiy  high  ' "  compound  ' '  rate  of 
£1  14s.  per  cent,  per  annum. 

The  quinquennial  valuation  on  December  31,  1918, 
■was  made  on  the  basis  of  O^^'^)  Mortality  Tables  for 
assm'ances,  in  conjunction  with  0^  net  pi'emiums,  and 
three  per  cent,  interest.  The  loading  reserved  as  a 
provision  for  future  expenses  and  profits  represented 
:21.9  per  cent,  of  the  premiums.  The  surplus 
amounted  to  £758,720.  But  for  losses  dm'ing  the 
quinquenniunr  attributable  to  the  war  amounting  to 
£1,985,956  (depreciation  in  securities,  £1,170,956; 
war  claims,  £495,000;  and  increased  income  tax, 
£320,000)  it  was  reported  that  there  would  have  been 
a  sufficient  surplus  for  the  maintenance  of  the  bonus 
rate,  leaving  a  very  considerable  sum  to  be  carried 
forward.  Under  the  circumstances  no  general  distri- 
bution of  bonus  was  made  as  the  result  of  the  1918 
valuation.  The  sum  of  £700,000  was  reser^'ed  as  a 
special  pro\ision  for  contingencies  and  the  balance  of 
£58,720  was  carried  forward.  Provision  is,  however, 
being  made  for  interim  bonuses. 

Details  of  the  Hfe  business  during  the  year  of 
account  ending  December  31,  1921,  appear  in  Tables 
"A"  and"C." 

Capital  redemption  account:  Premiums,  £1,429; 
interest,  £489;  claims,  nil;  expenses,  £36;  fund  at  end 
of   year,  £13,683. 

Total  assets  shown  in  balance  sheet  amount  to 
£23,950,780,  of  which  £11,428,903  is  in  British 
Government  securities,  £5,163,637  on  mortgages,  and 
£2,743,889  is  in  Debentures. 

SEA  INSURANCE  COMPANY.  LIMITED. 

Chief  Office:  Exchange  Buildings,  Liverpool. 
Estabhshed  1875.  Capital  authorised,  subscribed, 
and  paid  up,  £500,000,  in  500,000  shares  of  £1  each, 
fully  paid.  The  dividend  for  1921  was  3s.  per  share, 
equivalent  to  fifteen  per  cent.,   less  tax. 


Details  of  the  account  for  year  ending  Decem- 
ber 31,  1921,  are  given  in  Table  "  N." 

Total  assets    shown  in    balance   sheet  amount   to 
£1,790,293,  no  details  of  the  investments  beir^g  given. 
STANDARD  LIFE  ASSURANCE  COMPANY. 

Head  Olficc ;  3  George  Street,  Edinburgh. 
Established  1825.  Capital  authorised  and  subscribed, 
£500,000;  paid  up,  £175,000  in  50,000  shares  of  £10, 
with  £3  10s.  paid.  Dividend  for  year  ending  Novem- 
ber 15,  1922,  10s.  6d.  subject  to  deduction  of 
income  tax.  The  Company  transacts  hfe  and  capital 
redemption  business. 

The  quinquennial  valuation  as  at  November  15, 
1920,  was  made  on  the  basis  of  the  O^^'s)  Table  with 
0^  net  premiums  at  tlu'ee  per  cent,  interest.  The 
total  surplus  shown  amounted  to  £1,163,518.  Of  this 
amount  £192,664  had  been  paid  as  intei?m  bonus 
during  the  past  five  years;  £135,440  represented  the 
shareholders'  proportion;  £793,209  was  distributed 
amongst  policyholders;  and  the  balance  of  £42,205  was 
carried  forward.  A  reversionary  bonus  was  declared 
at  20s.  per  cent,  per  annum  on  policies  wliich  had  been 
in  force  for  five  years  or  less,  increasing  by  4s.  per 
cent,  per  annum  for  each  year  or  longer  duration  up  to 
40s.  per  cent,  per  annum  for  policies  ten  years  or  more 
in  force.  This  varying  rate  was  adopted  in  order  to 
benefit  policyholders  who  received  no  bonus  at  the  end 
of  1915. 

It  has  been  decided  that  in  future  valuations  will 
be  made  triennially,  the  next  investigation  to  take  place 
as  at  November  15,   1923. 

Ye.vr  of  .\ccount  ending  November  15,  1921. 

Details  of  the  life  business  are  given  in  Tables 
"A"  and  "  C." 

Capital  redemption  and  annuity-certain  account: 
Premiums,  £6,569;  interest,  £1,418;  claims  and 
annuities-certain,  £963;  surrenders,  £4,642;  expenses, 
£407;  fund  at  end  of  year,  £32,085. 

Total  assets  shown  in  balance  sheet  amount  to 
£14,002,457,  which  includes  £7,563,930  British 
Government  secuiities  and  £2,707,789  mortgages. 

STANDARD  MARINE  INSURANCE  COMPANY,  LIMITED. 
(See  London  and  Lancashire  Insurance  Co.,  Ltd.) 

STAR  ASSURANCE  SOCIETY,  LIMITED. 

{See  Eagle,  Star  and   British  Dominions  Insurance 
Company,  Ltd.) 

STATE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  State  Insurance  Buildings,  Liverpool. 
Established  1891.  Capital  authorised  and  subscribed, 
£800,000;  paid  up,  £100,000.  Shares  of  £8,  of  which 
paid  up,  £1.     Dividend  for  1921,  35%,  less  tax. 

The  Company  transacts  fii-e,  accident,  employers' 
liability,  marine,  and  miscellaneous  business. 

Particulars  of  the  accounts  for  the  year  ending 
December  31,  1921,  are  given  in  the  Tables. 

Total  assets  shown  in  the  balance  sheet  amount  to 
£890.857,  of  which  £409,964  is  in'British  Government 
secm'ities. 

SUN  INSURANCE  OFFICE. 

Head  Ofiice:  63  Threadneedle  Street,  London, 
E.G.  2.  Estabhshed  1710.  Capital  authorised, 
£2,500,000;  subscribed,  £2,400,000;  paid  up, 
£480,000.  Shares  for  £10,  with  £2  paid.  Dividend 
for  1921,  18s.  per  share  (forty-five  per  cent.),  less  tax. 

This  leading  Office,  particularly  well  known  in  the 
Metropolitan  district,  is  senior  by  a  century  to  its 
namesake  and  ally  for  business  purposes,  the  Sun 
Life  Office. 

It  transacts  fire,  accident,  employers'  liabiUty, 
marine,  bur-glary,  and  general  business,  and  details  of 
the  accounts  for  the  year  ending  December  31,  1921, 
are  given  in  the  Tables. 

The  total  assets  shown  in  the  balance  sheet 
amount  to  £5,469,105,  of  which  £1,100,209  is  in 
British  Government  secmities,  £944,763  in  house  pro- 
perty, and  £826,706  in  Debentures. 
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SUN  LIFE  ASSURANCE  SOCIETY. 

Head  Office :  63  Threadneedle  Street,  London, 
E.G.  2.  Established  1810.  Capital  authorised, 
£1,000,000;  subsori'bed  and  paid  up,  £180,000. 
Amount  of  each  share  £10,  fully  paid.  Dividend  in 
respect  of  year  1921  was  7s.  6d.  per  share  (3f  per 
cent.),  free  of  tax. 

This  Company  is  closely  associated  for  business 
purposes  with  its  elder  brother,  the  Sun  (Fire)  Insur- 
ance Office.  It  is  an  entei-prising  and  "up-to-date  " 
institution,  and  accepts  proposals,  under  certain  con- 
ditions, without  the  foiTnality  of  medical'examination. 
It  may  also  be  noted  that  special  inducements  are  given 
to  total  abstainers.  It  has  an  accident  and  miscel- 
laneous section,  as  well  as  its  leading  life  assurance 
department. 

The  q«inquennial  valuation  was  made  on  Decem- 
ber 31,  1921,  on  the  basis  of  0^  Table  of  Mortality, 
net  premiums,  and  three  per  cent,  interest.  The 
sm-plus  disclosed  amounted  to  £1,. 387, 185,  after  pro- 
viding for  interim  bonuses  paid  during  the  past  quin- 
quennium. Of  tliis  amount  £165,087  was  transfeiTed 
to  the  proprietors'  fund,  £1,265,748  was  distributed 
amongst  policyholders,  and  £156,350  was  earned 
forward.  It  is  stated  in  the  rejxjrt  that  the  policy- 
holders' proportion  ^^•ould  be  employed  in  providing 
reversionary  bonuses  which  would  be  larger  than  those 
declared  in  1912.  The  method  of  distribution  is  a 
contributory  one,  the  amount  of  bonus  varying  accord- 
ing to  the  nature  and  duration  of  the  pglicy. 

Details  of  the  life  and  annuity  business  during  the 
year  of  account  ending  December  31.  1921,  are  given 
in  Tables  "A,"  "  B,"  and  "  C." 

Capital  redemption  business :  Premiums,  £86,677; 
interest,  £63,112;  claims  and  suirenders,  £1.50,603; 
expenses,  £14,665;  fund  at  end  of  year,  £1,683.701. 

Accident   business:    Premiums,    £3,366;    claims, 
£779;    expenses,    £1,683;     fund    at    end    of 
£20,126. 

Total  assets  shown  in  the  balance  sheet  (excluding 
proprietors'  fund)  amount  to  £15,259,340.  of  which 
£9,791,348  is  in  British  Government  securities.  The 
proprietors"  fund  at  the  end  of  the  year  was  £-504,978, 
and  the  interest  earned  on  this  fund  was  more  than 
sufficient  to  pay  the  dividends. 

TARIFF  REINSURANCES,  LIMITED. 

Head  Office:  St.  Swithin's  House,  St.  Swithin's 
Lane,  London.  E.G.  4.  Estabhshed  1919.  'Gapital 
authorised,  £500,000;  subscribed,  £250,(X)0;  paid  up, 
£125.000,  in  shares  of  £1  each  with  10s.  paid. 

The  Gompany  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurances,  and  particulars  of  the 
accounts  for  the  year  ending  September  30,  1921,  are 
given  in  Table  "  Q." 

The  total  assets  shown  in  the  balance  sheet  amount 
to  £448,656. 


year, 


THAMES  AND  MERSEY  MARINE  INSURANCE  CO..  LTD. 
(*f  Liverpool  and  London  and  Globe  Insurance  Co.) 
TRADERS'  AND  GENERAL  INSURANCE  ASSOC,  LTD. 

Head  Office:  71  Queen  Street,  Loudon,  E.G.  4. 
Established  1907.  Capital  authorised,  £500,000;  sub- 
scribed £5(K1,000,  in  shares  of  £1  each,  5s.  paid;  paid 
up,  £125,000. 

The  Company  transacts  fii'e,  marine,  and  general 
insurance.  Accounts  for  the  j-ear  1921  have  not  been 
received. 

TRADE  INDEMNITY  COMPANY,  LIMITED. 

Chief  Oiiiee :  13  and  14  Austin  Friars,  London, 
E.G.  2.  Estabhshed  1918.  Capital  authonsed, 
£luO,000;  subscribed,  £100,000;  paid  up,  £20,000  in 
10,000  shares  of  £10  each  with  £2  paid. 

This  Company  was  inaugurated  by  the  British 
Trade  Corporation,  and  acquired  the  credit  department, 
of  the  Excess  Insurance  Company,  Limited.  The 
Company  was  fomied,  as  its  name  indicates,  with  the 
object  of  assisting  British  merchants  and  manufacturers 


to  develop  overseas  business  by  the  insurance  of 
credits.  In  addition  insurances  are  entertained 
against  \-e-sale  loses,  contract  bonds,  fidelity  bonds, 
and  integrity  insurances  of  eveiy  description. 

The  report  for  the  year  ending  December  31 .  1921, 
stated  that  the  premium-  income  was  materially  less 
than  the  previous  year,  'but  the  claim  ratio  shows  a 
decided  improvement.  Nearly  70%  of  the  Company's- 
risks  were  re-insured.  During  the  year  the  Gompany 
assisted  the  Export  Credit  Depaitment  of  the  Board 
of  Trade. 

No  revenue,  account  is  submitted,  but  the  balance 
sheet  shows  underwriting  accounts  at  £24,037 ;  profit 
and  loss  account  at  £1,387;  reserve  account  £20,000, 
in  addition  to  the  paid-up  capital.  The  total 
assets  are  shown  as  £75,076,  the  investments  being 
taken  at  cost,  which  is  stated  to  he  £1.226  less  than  • 
market  quotations. 

TREATY  REINSURANCES,  LIMITED. 

Head  Office:  29  Gracecluueh  Street,  E.C.  3. 
Established  1919.  Capital  authorised,  £50,000;  sub- 
scribed and  paid  up,  £30,000,  in  30,000  shares  of 
£1  each,  fully  paid.  The  shares  of  this  Company  are 
held  by  the  Century,  the  London  and  Scottish,  the 
London  Guarantee  and  Accident,  and  the  Scottish  In- 
surance Corporation,  which  companies  have  also 
entered  into  an  agreement  of  indemnity  under  which 
the  contracts  of  the  Treaty  Reinsurances  are  entirely 
guaranteed.  Since  the  commencement  of  1922  the 
Atlantic  and  the  Western  Australian  have  retired  from 
membership  of  the  Company,  and  all  their  liabilities 
have  been  assumed  by  the  four  continuing  indemnify- 
ing companies  referred  to. 

The  Company  transacts  fire,  accident,  marine,  and 
general  business  by  way  of  reinsurance  treaties. 

Particulars  of  the  business  transacted  during  the 
year  of  account  ending  June  30,  1921.  will  be  found 
in  Table  "  Q." 

Total  assets  shown  in  balance  sheet  amount  to 
£320.171,  of  which  £102,303  is  represented  by  balances 
due  from  other  com.panies. 

ULSTER  MARINE  INSURANCE  COMPANY,  LIMITED. 
(See  Yorkshire  Insurance  Company,  Limited.) 

A  controlling  interest  in  this  Company  was  ac- 
quired in  1918  by  the  Yorkshire  Insurance  Company, 
and  the  accounts  are  included  in  those  of  the  principal 
Company. 

UNION  ASSURANCE  SOCIETY. 
(See  Commercial  Union  Assurance  Company,  Limited.) 


UNION  MARINE  INSURANCE  COMPANY,   LIMITED. 
{See  Phoenix  Assurance  Company,  Limited.) 

UNITED  BRITISH  INSURANCE  COMPANY,  LIMITED. 

Head  Office:  lO  St.  James's  Street,  Loudon, 
S.W.  1.  Established  1915.  Capital  authorised,  sub- 
scrilml,  and  paid  up,  £400,000,  in  400,000  shares  of 
£1  each.      Dividend  for  1920,  17i%,  less  income  tax. 

The  Gompany  transacts  life,  fire,  accident,  em- 
ployers' liability,  miscellaneous,  and  marine  business, 
principally  by  way  of  reinsurance. 

Ye.\e  of  Account  ending  December  31,  1921. 

Life  and  annuity  account:  Pi^emiums.  £3,151; 
interest,  £779  ;  claims  and  suiTenders,  £781 ;  expenses, 
£636;  fund  at  end  of  year,  £28.505. 

Details  of  the  other  accounts  combined  are  given 
in  Table  "Q." 

Total  assets  shown  in  balance  sheet  amount  to 
£2.043,482,  of  which  £488,928  is  in  British  Govern- 
ment securities  and  £259,000  in  loans  on  mortgage. 

UNITED  KINGDOM   TEMPERANCE  AND  GENERAL 
PROVIDENT  INSTITUTION. 

Head  Office:  196  Strand,  London,  ^Y.C.  2.  Esta- 
blished 1840.  In  this  mutual  life  office  the  lives  of 
total  abstainers  from  alcoholic  beverages  are  assured 
in  a  separate  section  from  those  of  others.  The 
moi-talitv    incidence    has    been     satisfactory    in  both 
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CHARTERED    BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE.    LONDON,     E.C.  2. 


Incorporated  by  Royal  Charter. 


CAPITAL     - 
RESERVE  FUND 


;^3,ooo,ooo 
£3,700,000 


COURT    OF 

SirMOXTAGD  CORNISH  TURNER, 

Obairmao. 
Sir  DUNCAN  CARMICHAEL. 
laOMAS  CDTHUERTSON,  Ksq. 
Sir  ALFRED  DENT.  K.O.M.G, 
«ir   WILLIAM    HENRY    NEVILLE 

GOSCHEN,  K.B.E. 
The    RiKlit    Hon.     Lord     QKORQB 

HAMILTON,  G.C.S.L 
W.  E.  PRESTON,  Chii^  Uanager. 


DIRECTORS. 

The  Rt.   Hon.  Sir   JOHN   NEWELL 
JORDAN,  G.O.I.E,  K.O.B.,  K.C..M.O. 

WILLIAM  FOOT  MITOHBLL,  Esq. 

JAMES  MAXWELL         GRANT 

PROPHIT,  Esq. 

LEWIS    ALEXANDER    WALLACE 
Esq. 

r.  S.  BRUCE,  O.  MILLER,  Manajert. 


AGENCIES    AND    BRANCHES. 


ALOR  STAR 

(Malay  States) 
AMKITSAK 
BANGKOK 
BATAVIA 
BOMBAY 
CALCUTTA 
CANTON 
CAWNPORE 
CEBU 
COLOMBO 
DELHI 
HAIPHONG 


HANKOW 

HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MANILA 

MEDAN 

NEW  YORK 

BANKERS. 


PEKING 

PENANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOUKABAYA 

TAIPING  (F.M.S.) 

TAVOY 

TIENTSIN 

YOKOHAMA 


THE  BANK  OF  ENGLAND. 

THE  LONDON  JOINT  OITf  AND  MIDLAND  BANK,  LIMITED. 

THE  LONDON  COUNTY  WESTMINSTER  AND  PARR'S  BANK  LIMITED. 

THE  NATIONAL  PROVINCIAL  AND  UNION  BANK  OP  ENGLAND, 

LIMITED. 

THE  NATIONAL  BANK  OP  SCOTLAND,  LIMITED. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  Kntnt 
Prafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
Banking  business  connected  with  the  East.  Deposits  of  Money  are  received  for 
fixed  periods  at  terms  which  may  be  ascertained  on  application;  intere-t 
payable  half-yearly,  30th  June  and  Slst  December.  On  Current  Accounts 
qntereet  is  allowed  at  2  per  cent,  per  annam  on  the  minimum  monthly  balances 
provided  they  do  not  fall  below  £200. 


ROYAL    BANK 
OF  SCOTLAND 

Incorporated  by   Rnynl  Charter  1727. 

Paid  up  Capital      -  -  £2,000,000 

Rest  and  Undivided  Profits   -  £1,241,777 
Deposits  ...        -         £40,740,031 

Head  Office  :  St.  Andrew  Square,  Edinburgh- 


General  Manager 
Secretary 

London  Office 

Joint  Managers 


...     A.    K.  WRIGHT.   D.L. 
...     J.B.  ADbHEAD. 

3  Bishopsgate,  E.C.  2. 

(  AI.l'.X.  DICK. 
I  WM.  WHVTE^ 


Glasgow  Office    -    Royal  Exchange  Square  and 
Buchanan  Street. 


Agent  ... 
Sub-A^^'ent 


THOMAS  LILLIE. 
WILMAM   DONALD. 


Foreign  Exchange  Deparments  al  all  these  Offices. 

179    BRANCHES   THROUGHOUT  SCOTLAND. 

Banking  business  of  every  description  transacted. 
Deposits  received  at  interest,  repayable  at  call  or  at 
notice.  Drafts,  Circular  Notes.  Letters  of  Credit 
and  Cable  Transfers  issued — available  throughout 
the  world.  Accounts  opened,  and  .Agency  business 
undertaken  for  Foreign  and  Colonial  Banks  and 
other  financial  establishments. 

CORRESPONDENCE    INVITED. 


THE 


UNION  BANK  OF  AUSTRALIA 


LIMITED. 


EST.AELISHED  1837. 


INCORPORATED  1880. 


Capital  Authorised  and  Issued 
Capital  Paid  up 
Reserve  Fund   ... 


£9,000,000 
3,000,000 
3,150,000 


Reserve  Liability  of  Proprietors,  £6,000,000 


DIRECTORS. 

HENRY  P.  STURGIS,  Esq.,  Chairman, 
The    Rt.     Hon 


LORD  C.\R- 
MICH.^EL,  G  C.S.I. 

The  Rt.  Hon.  The  E.ARL  OF 
CHICHESTER. 

JOHN  DENNISTOCN.  Esq. 

HUGH   D.   FLOWER,  Esq. 

The  Rt.  Hon.  LORD  HILLING- 
DON. 


S.  R.  LIVINGSTONE-LE.-\R- 

MONTH.  Esq. 
ROBERT  C.  NESBITT,  Esq. 
FRED.  G.  P.^RBURV.  Esq. 
The      Hon.      EDMUND      W. 

P.ARKER. 
SIR  WESTBV  B.  PERCEV.AL, 

K.C.M.G. 
ARTHUR  C.  WILLIS,  Esq. 


HEAD    OFFICE  : 

71  CORNHILL,  LONDON,  E.C. 3. 


Manaeer-W.  J,  ESS.^ME. 
Secretary. 


Assistant  Manager — \V.  A.  LAING. 
-F.  H.  McINTYRE. 


Branches  throughout  Australia  and  New  Zealand,  viz.  i 

In  VICTORI.\ 

,,  SOUTH  AUSTRALI  \  ... 
„  NEW  SOUTH  WALES  .. 
„  WESTERN  AUSTRALIA 
„  QUEENSLAND     ... 

,,  TASMANIA 

„  NEW  ZEALAND  ... 


42 
■4 
42 


19 

3 

45 


1S6 

Drafts  upon  the  Branches  are  issued  by  Head  Office,  and  may  also 
be  obtained  from  the  Bank's  Agents  throughout  England,  Scotland, 
and  Ireland.  .    ,  , 

Commercial  and  Circular  Travelling  Credits  issued  available 
throughout  the  World. 

Telesraphic  Remittances  are  also  made. 

Bills  on  the  Australian  States  and  Dominion  of  New  Zealand  are 
purchased  or  sent  for  collection. 

Deposits  are  received  at  Heal  Office  at  rates  of  interest  and  for 
periods  which  may  be  ascertained  on  application. 


ALEXANDERS  DISCOUNT  GO. 

LIMITED, 

24  Lombard  Street,  E.C.  3. 


Capital  Authorised 
Capital  Subscribed 
Paid  up 
Reserve  Fund 


£1,250,000 

1,100,000 

600,000 

320,000 


DIRECTORS. 

CoLTN  Frederick  Campbell,   Cliaiitiian. 
EoBERT  Ernest  Alexander. 
George  Cleverly  Alexandeh. 
Philip  Pembroke  Alexander. 
Sir  Austin  Edward  Harris,  K.B.E. 

Manager — F.  Newcomb. 

Sub-Manager — E.  D.  Spring  Rice. 

Secretary — A.  K.  Bkuce. 


Approved  Mercantile  Bills  discounted.  Loans 
granted  on  negotiable  securities.  Money  received 
on  deposit  at  call  and  short  notices  at  current  market 
rates,  as  advertised  from  time  to  time  in  the  daily 
papers.     For  longer  periods  on  specially  agreed  terms. 


Th( 


Company    deals    in   British    Treasury   Bills 
of  any  maturity. 
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sections,  but  that  in  the  "  Temperance  "  section  has 
been  specially  so.  Consequenth-,  one  of  the  greatest 
sources  of  profit  has  been  the  longevity  of  the 
members. 

The  last  quinquennial  valuation  was  made  at  the  close 
of  1920  on  the  basis  of  O^  and  O^  O)  MortaUty  Tables, 
in  combination  with  net  0^  premiums,  3%  interest. 
The  surplus  shown  amounted  to  £135,323,  exclusive  of 
£51,851  paid  as  interim  bonuses.  £97,900  belonged 
tO'  special  tontine  and  guai-anteed  classes.  The 
balance  of  £37,423  was  carried  forward.  Had  it  not 
lieen  for  depreciation  and  War  mortality,  the  sui-jjlus 
would  have  been  sufficient  to  maintain  pi-eAYar 
bonuses.  Following  the  valuation,  bonuses  were 
guaranteed  from  25s.  to  27s. %  in  respect  of  premiums 
paid  in  1921.  This  guarantee  has  been  renewed  for 
1922,  and  the  bonuses  in  respect  of  claims  during  1922 
will  l)e  increased  to  28s.  to  30s.%  according  to  class. 

Details  of  business  transacted  during  the  year  of 
account  ending  December  31,  1921,  appear"  in  the 
Tables. 

Total  assets  shown  in  balance  sheet  amount  to 
£10,936,625,  of  which  £4,105,291  is  in  British  Govern- 
ment secm-ities,  £1,915,814  in  mortgages,  and 
£2,381,738  in  ground  rents  and  jirnpertv. 

UNITED  LEGAL    INDEMNITY  INSURANCE  CO..  LTD. 

{See  Yorkshire  Insurance  Company,  Limited.) 
UNIVERSAL  AUTOMOBILE  INSURANCE  CO  ,  LTD. 

Head  Office:  11  and  13  Elizabeth  Street,  London, 
S.W.  1.  Established  1908.  Capital  authorised, 
£10,050;  subscribed  and  paid  up,  £6.048,  in  6,048 
shares  of  £1  each,  fully  paid. 

In  respect  of  the  year  ending  December  31,  1921, 
a  dividend  of  10%  was  declared,  together  with  a  bonus 
of  5%,  both  free  of  income  tax. 

As  its  name  indicates,  the  Company  conducts  prin- 
cipally motor-car  insurances,  but  during  1921  the  neces- 
sary deposit  was  made  with  the  High  Court  to  enable 
the  Company  to  transact  personal  accident  and  em- 
ployers' liability  business. 

The  fallowing  are  the  principal  items  in  the 
accounts  for  the  year  ending  December  31,  1921 :  — 

Employers'  Liability  Account.  —  Premiums, 
£1,036;  claims,  £56;  expenses,  £361;  profit,  £406; 
fund  at  end  of  year,  £395. 

Accident  Account. — Premiums,  £294 ;  claims. 
£48  ;  expenses,  £108 ;  profit,  £21 ;  fund  at  end  of  year, 
£143. 

General  Account. — Premiums,  £31.377;  claims. 
£15,644;  expenses,  £10,236;  profit,  £2,124;  fund  at 
end  of  year,  £10,426. 

Total  assets  shown  in  balance  sheet  amount  to 
£43,063,  of  which  £25,586  is  m  British  Government 
securities. 

UNIVERSITY  LIFE  ASSURANCE  SOCIETY. 
(See  also  Equitable  Life  Assurance  Society.) 

Head  Office:  25  Pall  Mall,  London.  S.W.  1.  Esta- 
blished 1825.  Capital  authorised,  £600,000;  sub- 
scribed, £598,000;  paid  np,  £29,900.  Amount  of 
each  share,  £100,  of  which  £5  paid  up  and  added. 
Dividend  for  1921,  5s.  per  share  (5%),  tax  free. 

In  the  course  of  1919  a  provisional  agi-eement  was 
entered  into  by  the  directors  of  this  Society  with  the 
Equitable  Life  .\ssurance  Soc-iety,  whereby  the  Equit- 
able acquired  the  University  share  capital  and  certain 
advantages  were  guarajiteed  to  the  University  Society's 
policyholders.  Exjjenses  of  management  of  the 
University  Life  business  (including  commission)  are  to 
be  limited  to  an  amount  not  exceeding  10%,  reducible 
after  three  years  to  9%  of  the  premium  income,  or 
three-tenths  of  1%  of  the  total  net  sum  assured,  which- 
ever shall  lie  the  greater,  while  the  total  bonuses 
allotted  to  a  full  bonus  policy  after  the  quinquennium 
ending  April  30.  1920,  shall  be  at  least  equal  in  the 
aggregate  to  30s.  per  cent,  per  annum  (increasing  after 
ten  years  to  35s.  per  cent,  per  annum).  The  with- 
prof\t  policyholders  are  to  continue  to  be  entitled,   as 


at  present,  to  nine-tenths  of  the  divisible  profits,  so 
that  their  bonuses  would  exceed  the  guaranteed  mini- 
mum if  the  futiu-e  profits  are  sufficient  to  provide  more. 

The  valuation  in  1920  was  made  on  the  basis  of 
0-^  (5)  Mortality  Table,  in  combination  with  net  pre- 
miums and  interest  at  3^%.  Depreciation  having 
reduced  the  fund  by  £104,753  and  War  claims  entailing 
a  loss  of  £35,111,  a  small  surplus  of  £1,444  only  was- 
shown.  This  amount  has  been  carried  forward.  In 
accordance  with  the  arrangement  with  the  Equitable 
an  interim  bonus  of  30s.  per  cent,  per  annum  will  be 
paid  during  the  current  quinquennium. 

During  the  year  of  account  ending  April  30,  1921, 
115  new  life  policies  Were  issued  for  net  sums  assured 
of  £77,005. 

Details  of  revenue  account  appear  in  Table  "  \." 

Total  assets  shown  in  balance  sheet  amount  to 
£957,127,  oi  which  £308,641  is  in  British  Government 
securities  and  £316,416  is  on  mortgages. 

VICTORY  INSURANCE  COMPANY,  LIMITED. 

Head  Office ;  Lombard  House,  George  Yard,  Lom- 
bard Street,  London,  E.G.  3.  Established  1919. 
Capital  authorised  and  subscribed,  £500,000;  paid  up, 
£250,000,  in  shares  of  £1  each  with  10s.  paid.  _ 

The  Company  transacts  fire,  marine,  and  general 
business,  principally  by  way  of  reinsurance.  No 
new  business  has  been  accepted  in  the  marine 
department  since  the  early  part  of  1921.  Par- 
ticulars of  the  accounts  for  the  year  ending  Decem- 
ber 31,  1921,  are  given  in  Table  "  Q."  The  total 
assets  shown  in  the  balance  sheet  amount  to  £466,952. 

This  Company  was  closely  associated  with  the 
Essex  Union,  and  was  also  affected  by  the  failm-e  of 
the  City  Equitable,  and  has  gone  into  liquidation. 

VULCAN  BOILER  &  GENERAL  INSURANCE  CO.,  LTD. 

(See  also  London  Assurance  Corporation.) 

Head  Office  :  67  King  Street,  Manchester.  Estab- 
lished 1859.  Capital  authorised,  £500,000;  sub- 
scribed, £375,000;  paid  up,  £187,500.  Amount  of 
each  share,  £5,  with  £2  10s.  paid.  Dividend  for  1921, 
16s.  per  share,  subject  to  deduction  of  income  tax. 

A  controlling  interest  in  this  Company  was  acquired 
in  1920  by  the  London  Assurance  Corporation  by  the 
purchase  of  shares,  but  the  accounts  of  the  Company 
are  shown  separately. 

The  Company  transacts  boiler  and  general  insur- 
ances. 

Details  of  the  account,  which  covers  all  the  busi- 
ness transacted  by  the  Company,  are  given  in 
Table  "0." 

Total  assets  shown  in  balance  sheet  amount  to 
£490,816,  of  which  £163,774  is  in  British  Government 
securities. 

WARDEN  INSURANCE  COMPANY,  LIMITED. 
(See  Royal  Insurance  Company,  Limited.) 

WESLEYAN  AND  GENERAL  ASSURANCE    SOCIETY. 

Head  Office :  Steelhouse  Lane,  Birmingham. 
Established  1841. 

This  Society  transacts  ordinary  life,  indilstrial  and 
sickness  insurance  business.  There  are  no  share- 
holders. 

.\t  the  annual  valuation,  as  at  December  31,  1921, 
for  the  Ordinary  branch  the  0^  Table  of  Mortality 
was  employed  with  3%  interest  for  with-profit  policies 
and  3i%  interest  for  without-profit  policies.  In  the 
industrial  department  the  Table  of  Mortality  used  was 
the  English  Life  No.  6,  with  interest  at  3*%.  The 
result  of  the  valuation  was  to  show  a  surplus  in  the 
Ordinary  branch  of  £50,093,  including  £12,821  brought 
forward.  £38,784  was  distributed  amongst  policy- 
holdei's  in  the  form  of  reversionary  bonus  of  24s.  per 
cent.,  and  the  balance  of  £11,309  was  carried  forward. 

In  the  industrial  department  the  surplus  amounted 
to  £6,513,  and  the  sickness  and  annuity  surplus  was 
£2,971,  both  of  which  were  carried  forward. 
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Year  of  Account  ending  December  31,  1921. 

Ordinary  Branch. — 5,154  new  policies  issued  for 
net  sums  assured  of  £506,623. 

Other  details  relating  to  the  accounts  appear  in 
the  Tables. 

Sickness,  &c..  Account. — Premiums,  il,145; 
interest,  £1,054;  claims,  ifec,  £6,700;  expenses,  £229; 
fund  at  end  of  year,  £2S,9-41 

Total  assets  shown  in  balance  sheet  amount  to 
£4,509,922,  including  British  Government  secm-ities, 
£2,3:j2,3H6. 

WESLEYAN  METHODIST  TRUST  ASSURANCE  CO.,  LTD. 

Head  Othce :  38  Fountain  Street,  Manchester. 
Established  1872.  Shareholders'  capital  subscribed, 
£25,000;  paid  up,  £1,250,  in  2, .500  shares  of  £10  each, 
with  10s.  paiti.      Dividend  for  1920,  5%. 

The  Company  transacts  fire,  employers'  liability, 
ind  accident  business. 

Accounts  for  the  year  ending  July  15,  1921,  have 
not  been  received. 

WESTERN  ALLIANCE  REINSURANCE  CO..  LTD. 

Head  Utiice  :  37-41  Graceehurcli  Street,  Loudon, 
E.G.  3.  Estabhshed  1919.  Capital  authorised, 
£1.000,0n0;  subscribed,  £600,000;  paid  up,  £300,000, 
in  shares  of  £1  each  with  lOs.  paid.  Dividend  for  the 
year  1921,  5%,  less  tax. 

The  Company  transacts  fire,  marine,  and  general 
business  by  way  of  reinsurance.  Particulars  of  the 
accounts  for  the  year  ending  December  31,  1921,  are 
given  in  Table  "  Q."  The  total  assets  shown  in  the 
balance  sheet  amount  to  £761,622. 

WEST  OF  SCOTLAND  INSURANCE  OFFICE.  LTD. 

Head  Office:  131  St.  Vincent  Street,  Glasgow. 
Established  1886.  Capital  authorised  and  subscribed, 
£250,000;  paid  up,  £50,00<.),  in  50,000  shares  of  £5 
■each  with  £1  paid.     Dividend  for  1921,  30%,  less  tax. 

This  Company  transacts  fire,  employers'  liability, 
marine,  and  general  business. 

Year  of  Account  ending  December  31,  1921. 

Details  of  the  fire  account  are  shown  in  Table 
"K." 

Employers'  Liabilit}'  Account.  —  Premiums, 
£8,547;  claims,  £1,559;  expenses,  £2,849;  to  profit 
and  loss,  £4.236;  fund  at  end  of  year,  £10,919. 

Miscellaneous  Account.  —  Premiums,  £6,682; 
claims,  £2,640;  expenses,  £2,373;  to  profit  and  loss, 
£1,400;  fund  at  end  of  year,  £2,673. 

Marine  .Account. — See  Table  "  N." 

The  total  assets  shown  in  the  balance  sheet  amount 
to  £353,692.  The  Stock  Exchange  secm-ities  are 
shown  at  £202,095,  and  it  is  stated  that  the  market 
value  on  December  31.  1921,  was  £169,086. 

WHITE  CROSS  INSURANCE  ASSOCIATION,  LIMITED. 
(See  Northepn  Assurance  Company,  Limited.) 

WORLD  MARINE  &  GENERAL  INSURANCE  CO.,  LTD. 
(See  Northepn  Assurance  Company,  Limited.) 

Head  Office:  3-4  Royal  Exchange  Buildings,  Lou- 
don, E.G.  3.  Established  1894.  Capital  authorised 
and  subscribed,  £250,000;  paid  up,  £100,000,  in  shares 
of  £5  each  with  £2  paid.  Dividend  for  1921,  20%, 
tax  free. 

A  controlling  interest  in  this  Company  was  ac- 
quired in  1920  by  the  Northern  Assurance  Company 
by  the  purchase  of  shares,  and  the  accounts  are  in- 
corporated in  those  of  the  principal  Compan}^ 

YORKSHIRE  INSURANCE    COMPANY,   LIMITED. 

Head  Otfice:  St.  Helen's  Square,  York.  Esta- 
blished 1824.  Capital  authorised,  £1,000,000;  sub- 
scribed, £885,896;  paid  up,  £129,293.  This  consists 
of  168,135  shai-es  of  £5  each,  with  10s.  paid,  and 
45,326  fully-paid  shares  of  £1  each.  Dividend  for 
1921,  14s.  "per  share  on  the  fully-paid  £1  shares  and 
7s.  per  share  on  the  £5  shares,  free  of  tax. 


The  Company,  which  has  a  strong  local  connection, 
transacts  fire,  life,  marine,  and  general  accident 
business. 

A  quinquennial  valuation  was  made  at  Decem- 
ber 31,  1919,  on  the  basis  of  0"  and  Q^(^'>  Mortality 
Tables,  net  premiums,  and  3%  interest.  The  surplus 
ascertained  in  the  life  and  annuity  funds  was  £235,539, 
of  wldch  £160,200  was  allocated  to  participating 
policyholders  and  £17,800  to  shareholders,  while 
£57,-539  was  can-ied  forwartl  to  the  next  valuation. 
Bonus  additions  to  participating  policies  were  the  same 
as  on  previous  occasions,  providifig  increasing  amounts 
according  to  duration  of  policies,  and  averaging  30s. 
per  cent,   per  annum. 

Det'.iils  of  the  principal  account  for  the  year  ending 
December  31,  1921,  are  given  in  the  Tables. 

Capital  Eedemption  Account.  —  Premiums, 
£43,4.56;  interest,  £4,082;  claims,  &c.,  £10,002; 
expenses,  £2,391;  fund  at  end  of  year,  £151, .384. 

Total  assets  shown  in  balance  sheet  amount  to 
£8,252,212,  of  which  £1,867,631  is  in  mortgages  and 
loans,  and  £1,212,137  is  in  British  Government 
securities. 


COLONIAL   OFFICES. 

AUSTRALIAN   MUTUAL   PROVIDENT   SOCIETY. 

Head  Office:  Sydney,  New  South  Wales.  Esta- 
blished 1849.  London  Office:  37  Threadneedle  Street, 
E.G.  2.  Transacts  both  ordinary  and  (out  of  the 
United  Kingdom)  industrial  life  assurance  business. 

In  1921  the  net  new  sums  assured  amounted  In 
the  ordinary  department  to  £9,831,717.'  The  total 
net  ordinary  life  premium  income  was  £3,591,126, 
of  which  expenses  of  management  and  commission 
absorbed  about  12.7%.  In  the  ordinary  department, 
consideration  for  new  annuities  granted,  £32,095; 
claims  by  death,  £1,291,558;  and  by  survivance, 
£941,225;  surrenders,  £408,492.  Ordinary  funds, 
December  31,  1921,  £43,781,337.     Industrial  funds, 


FOUNDED  1805 


CALEDONIAN 

INSURANCE     COMPANY 

The  Oldest  Scottish  Office 


Funds  exceed  - 
Income  exceeds 
Claims  paid       • 


£5,599,000 

£1,812,000 

£17,875,000 


CLASSES    OF    BUSINESS. 
Fire,    Life,    Annuities,     Employers' 
Liability,         Burglary,  Personal 

Accident       and       Illness,        Motor, 
Marine,    Plate   Glass   and    General. 


Prospectuses  sent  on  Application. 

HEAD    OFFICE  : 

19,  GEORGE  ST.,   EDINBURGH. 

LoNDO.v  Offices  : 

82,  KING  WILLI.A.M  STREET,  E.G.  4. 

14,  WATERLOO  PLACE,  PALL  NLALL,  S.W.  i. 

Marine  Dept.— 2,  THREADNEEDLE  STREET,  E.G.  2. 

Foreign  Fire  Dept.— 3,  BUCKLERSBURY,  E.G.  4. 
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i:2,!129,842.     Interest  yield  on  mean  life  funds,  about 
&o  OS.  per  cent. 

Annual  valuations  are  made.  The  valuation  on 
December  31,  1921,  was  made  ior  all  ordinary  assur- 
ances except  contingent  assm-ances,  by  the  H^  Table 
of  Mortality,  with  .  interest  at  3%.  Surpluses  of 
£1,489,753  in  the  ordinary  department  and  £48,616 
in  the  industrial  department  were  shown.  Total 
assets,  December  31,  1921,  .€47,657,176,  of  which 
£•25,651,803  is  in  mortgages  and  £19,688,691  in 
Britisli  and  Colonial  Go^•ernnlent  securities, 

CANADA   LIFE*  ASSURANCE   COMPANY. 

Head  Office:  Toronto,  Canada.  Lontlon  Office: 
15  King  Street,  Cheapside,  E.G.  .2.  Established  1847. 
Capital  authorised  and  paid  up,  £205,479  9s 
($1,000,000),  in  2,500  shares,  fuUv  paid,  of 
£82  3s.  lOd.  each  ($400).  Dividend  to"  shareholders 
in  1921  was  at  the  rate  of  15%,  with  a  bonus  of  a 
further  10%. 

The  valuation  at  the  end  of  1921  was  made  on  the 
same  basis  as  in  former  years.  After  providing  for 
all  liabilities,  and  after  allotment  of  £383,630  to  those 
entitled  to  share  during  1922,  the  surplus  is  reported 
at  £1,109,177.  The  report  for  1921  states  that  the 
net  surplus  actually  earned  during  last  year  amounted 
to  £534,305,  which  exceeds  the  net  surplus  earned  in 
any  previous  year. 

In  1921  the  new  business  (inclusive  of  revivals) 
amounted  to  £14,582,626.  The  new  policies  paid  for, 
exclusive  of  dividend  additions,  totalled  £12,752,634, 
an  increase  over  1920  of  £781,287.  Total  assurances 
now  in  force  amount  to  £65,771,940.  Total  income, 
£3,293,832,  representing  net  premium  income  of 
£2,212,024;  consideration  for  annuities,  £59,259;  in- 
terest income,  including  profits  from  sale  of  securities, 
£893,580;  and  income  from  other  sources,  £128.969. 
Outgo  for  the  year,  £1,334,086.  Expenses, 
£640,516.  Total  life  fund  at  end  of  year,  £15,889,766. 
Total  assets  shown  in  the  balance  sheet  amount  to 
€16,458,541,  including  British  Government  securities 
£578,637. 

COLONIAL  MUTUAL  LIFE  ASSURANCE  SOCIETY.  LTD. 

Head  Office :  Melbourne.  Cluef  Office  for  United 
Kmgdom:  33  Poultrv,  London,  E.G.  2.  Established 
1873. 

The  Company  transacts  life,  industrial,  and  acci- 
dent business. 

Xo  accounts  for  1921  have  been  received. 

The  following  items  are  exti'aeted  from  the  accounts 
for  1920:  — 

Ordinary  Branch. — 8,372  new  policies  issued  for 
sums  assured  of  £2.482.385 ;  premiums,  £636,098; 
mterest,  £242,806;  claims,  £280,575;  surrenders, 
£41,937;  annuities,  £4,554;  total  expenses,  £139,041; 
fund  at  end  of  year,  £5,158,757. 

Accident  Account. — Premiums,  £16,055;  interest, 
£1,538;  claims,  £6,231;  expenses,  £7,912;  fund  at  end 
of  year,  £34,649. 

Industrial  Branch.— 22.689  new  policies  issued  for 
sums  assured  of  £1.074.981;  premiums,  £190.374; 
interest,  £20,685;  claims,  £13,750;  expenses,  £64,797; 
fund  at  end  of  year,  £614,409. 

Total  assets  shown  in  balance  sheets  amount  to 
£5,763,678. 

The  valuation  as  at  December  31,  1920,  disclosed 
a  surplus  in  the  ordinary  branch  of  £216,148,  which 
enabled  the  declaration  of  a  bonus  at  rates  ranging 
from  £4%  to  30s.%.  In  the  industrial  branch  the 
surplus  was  almost  wholly  applied  to  extinguish  the 
extension  of  organisation  account.  In  the  accident 
department  a  bonus  was  distributed  of  £2%  addition 
to  ah  benefits.  This  is  a  permanent  addition  to  policies 
in  force  on  December  31,  1920 

CONFEDERATION  LIFE  ASSOCIATION. 

Head  Office :  Toronto.  Chief  Office  for  United 
Kmgdom:  Temple  Bar  House,  23-28  Fleet  Street, 
London,  E.G.  4. 

Capital:  Subscribed,  £205,480;  paid  up,  £20,548. 
Shareholders"  proportion  of  profits  in  1921,  £5,422. 


In  1921  new  policies  were  issued  for  sums  assured 
of  £5,339,400.  The  total  net  premium  income 
amounted  to  £1,113,522,  of  which  expenses,  inclusive 
of  commission,  absorbed  about  27.5%.  Claims  by 
death  amounted  to  £196,424,  and  by  survivance  to 
£70,317.  The  life  funds  were  increased  by  £650,613, 
and  amounted  at  the  close  of  the  year  to  £6,137,344. 
Interest  earnings  during  the  year  produced  £328,225. 

Total  assets  shown  in  balance  sheet  amount  to 
£6,248,546. 

A  valuation  of  the  Company's  affairs  was  made  on 
DecemberSl,  1921,  for  all  assurances  issued  at  ordinaiy 
ratss  ,  by  the  0^(5)  Xable  of  Mortality,  in  com- 
bination with  interest  at  the  rate  of  4%  for  assurances 
effected  before  1896,  3h%  for  assurances  "effected  from 
1896  to  1899  inclusive,  and  3%  for  later  policies.  The 
American  Tropical  Experience  INIortality  Table  was 
employed  for  all  tropical  business,  in  combination 
with  similar  rates  of  interest.  The  reserve  liability 
under  assurances  and  annuities  amounted  to 
.£5,567,858. 

MANUFACTURERS'  LIFE  INSURANCE   COMPANY. 

A  Canadian  Company  established  m  IS^'7.  Head 
Office :  'i'oronto.  London  Office :  7  Gracechurch 
Street,  E.G.  3.  Paid-up  capital  stock  at  Decem- 
ber 31,  1921,  £61,644.  Shareholders'  fund  at  that 
date,  inclusive  of  paid-up  capital,  £145.715.  Divi- 
dends paid  to  shareholders  in  1921,  £4,932. 

New  assurances,  including  renewals,  1921, 
£9,002,811;  total  net  premium  income,  £1,560,104, 
of  which  expenses,  inclusive  of  commission  and  taxes, 
absorbed  about  33%;  claims  by  death  and  survivance, 
£609,276.  Interest  earnings,  £375,179.  Life  and 
annuity  reserves  amount  to  £6,559,920.  Total  assets, 
December  31,   1921,   £7,670,010. 

MUTUAL  LIFE  AND  CITIZENS'  ASSURANCE  CO.,  LTD. 

Head  Office:  Svdnev,  New  South  Wales;  London 
Office :  1  Arundel'  Street,  Strand,  W.C.  2.  Esta-, 
blished  1887.  The  paid-up  capital  on  December  31, 
1921,  amounted  to  £200,000. 

The  following  items  are  extracted  from  the  accounts 
for  the  year  ending  December  31,  1921: — Ordinary 
branch:  Premiums,  £925,712;  annuity  considerations. 
£3,038;  interest,  £502,823;  claims,  £697,835- 
surrenders,  £107.627;  annuities,  £8,792;  expenses, 
£135,209 ;  fund  at  end  of  year,  £10,637,255. 

Capital  Eedemption  Account: — Premiums,  £35; 
interest,  £62;  annuities,  £12;  fund,  £1,515. 

Industrial  Branch: — Premiums.  £393,904; 
interest,  £94,206;  claims,  £148,043;  surrenders, 
£1,872;  annuities,  £295;  expenses,  £143,610;  fund  at 
end  of  year,  £1,889,372. 

Accident  Branch: — Premiums,  £137,735;  interest, 
£1,529;   claims,    £22.497;    expenses,    £36.226;    fund 
at  end  of  year,   £80,028. 

Total  assets  shown  in  general  balance  sheet  amount 
to  £16.605.936,  of  which  £12,459,057  is  under  the 
heafEng  "  Government  Securities." 

NATIONAL  MUTUAL  LIFE  ASSOCIATION  OF  . 
AUSTRALASIA.   LIMITED. 

Head  Office  :  ilelbourne  ;  London  Office  :  5  Cheap- 
side,  E.G.  2.     Established  1869. 

In  the  year  to  September  30,  1921,  the  sums 
assured  by  14.160  new  policies  issued  amounted  to 
£5,508,165;  the  total  net  premium  income  was 
£1,764,485,  of  which  exjaenses  of  management,  inclu- 
sive of  commission,  absorbed  about  15% ;  claims  by 
death,  £399,124,  and  claims  by  maturity,  £333,199. 
The  funds  were  increased  during  the  year  by 
£1,342,955  to  £15,101,355. 

Total  assets  shown  in  balance  sheet  amount  to 
£15.874.608. 

NEW   ZEALAND  INSURANCE  COMPANY,   LTD. 

Head    Office:    Auckland,   New  Zealand.     London' 
Office:  3  Finch  Lane,  E.C.3.  Established  1859.   Sub- 
scribed capital,   £1,500.000,   in  £1  shares,  with  10s. 
paid.     Paid  up,  £750,000.     Dividend  for  year  ending 
May  31,  1921,  Is.  4d.  per  share. 
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I  The  Mercantile  Bank  | 
I      of  India,  Limited.     | 


lleaii  Office  : 


15 


Gracechurch    Street, 
London,  E.G.  3. 


Capital  Authorised     £3,000,000 

Capital  Paid  up  ...         ...     £1,050,000 

Reserve  Fund  &  Undivided  Profits  £1,287,671 


Branches  : 

India,  Burmah,  Ceylon,  Straits  Settlements, 

China,  and  Port  Louis,  Mauritius. 


The  Bank  buys  and  sells  Bills  of  Exchange, 
issues  Letters  of  Credit  and  Circular  Notes, 
and  transacts  Banking  and  Agency  Business 
in  connection  with  the  East  on  terms  to  be 
had  on  application. 


FIXED  DEPOSIT  RATES 

will  be  quoted  upon  application. 


I  ON  CURRENT  ACCOUNTS  Interest  | 
S  is  allowed  at  2  per  cent,  per  annum  on  Daily  = 
M  Balances.  = 
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T"'  EASTERN  BANK 


Limited. 


Head  Office : 

4  Crosby  Square,  London,  EX.  3. 


Authorised  Capital 

Called-up  Capital 

Reserve  Fund     .         .         .         . 

Reserve  Liability  of  Shareholders 


£2,000,000 

£1,000,000 

£300,000 

£1,000,000 


Branches ; 


BOMBAY 

CALCUTTA 

MADRAS 

COLOMBO 

BAGDAD 


BASRA 

BAHREIN 

AMARA 

HILLAH 

MOSUL 


Board  of  Directors  : 

Chairman : 
J.  S.  HASKELL,  Esq. 

Dejnity-Cliairman  ; 

Sir  JAMES   LEIGH-WOOD,  K.B.E.,  C.B.,  C  M.G. 

JAMES   H.    BATTY,   Esq.,  EMILE    FEANCQUI,   Esq., 

G.  BKOMLEY-MARTIN,  Esq.,  MEYEE  SASSOON,  Esq., 

Sir  PERCY  NEWSON,  Bart.,  M.P. 


The  Bank  issues  Drafts,  Telegraphic  Transfers 
and  Letters  of  Credit,  negotiates  and  collects 
Bills  of  Exchange,  and  transacts  Banking  and 
Agency   business   in   connection   with  the  East. 

Deposits  are  received  for  one  year  and  for 
shorter  periods  at  rates  which  can  be  ascertained 
on  application.  On  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

F.  H.  SUTTON,  Manar/er. 


BANK  OF 
NEW  SOUTH  WALES. 


ESTABLISHED    1817. 
LONDON  OFFICE  :  . 

29  Threadneedle  Street,  E.C.2. 

Paid-up  Capital      £5,000,000 

Reserve  Fund        3,500,000 

Reserve  Liability  of  Proprietors       5,000,000 

£13,500,000 


Aggregate     Assets     September     30th,     1921, 
£71,865,352     0     5 

The  London  Office  issues  drafts  on  demand 
on  its  Head  Office  (Sydney,  N.S.W.),  and 
Branches  in  all  the  Australian  States,  New 
Zealand,  Fiji,  and  Papua.  Makes  Mail  and 
Cable  Transfers,  Negotiates  and  Collects  Bills 
of  Exchange,  Arranges  Wool  and  other 
Produce  Credits.  Receives  Deposits  for  fixed 
periods  on  terms  which  may  be  known  on 
application  ;  and  conducts  every  description  of 
Australasian  banking  business. 

H.  MELD  RUM,  Acting  Mankger. 


National  Discount  Company, 

Established  1856.        L,imitecl  and    Reduced. 

35  Cornhill,  London,  E.C.  3. 

Telegraphic  Address:  N.-\TDIS.  STOCK,  LON'DO.V. 
Telephones:  No.  1484  Avenue  (2  lines).    No.  11948  Central. 


Subscribed. Capital     • 
Paid-up  Capital  - 
Reserve  Fund 


S4,233,325 
£846,665 
£500,000 


Directors. 

Col.  The  Hon.  SIDNEY  PEEL.  U.S.O.,  M.P.,  Chairman. 
LAWRENCE  E.  CHALMERS,  Deputy -Chairman. 


FREDERICK  W.  GREEN. 
The  Rt.  Hon.  F.  LEVERTON 

HARRIS. 
W.-U-TER  J.  HERIOT. 


Sir  SIl'.ISMUND  F.  .MENDL, 

K.B.E. 
CHARLES  D.  SELIG.XLAN. 
PHILIP  H.  WADE. 


Manager. 

PHILIP  H.  WADE. 


Sub- Manager. 

FR.ANCIS  GOLDS.MITH. 


Secretary. 

CHARLES  H.  GOUGH. 


Auditors. 
FRANCIS  W.  PI.XLEY  I    Sir  ALBERT  WVON,  K.B.E. 

(Jackson,  Pixley  &  Co.)  I  (Price,  Waierhouse  &  Co.) 

Bankers. 

BANKOE  ENGLAND. 

NATIONAL  PROVINCIAL  AND  UNION  B.ANK  OF  ENGLAND, 

LIMITED. 


Bank  and  Approve(a  Mercantile  Bills  Dis- 
counted. 

Money  received  on  Deposit  at  Call  and  Short 
Notice,  and  Interest  allowed  at  the  Current 
Market  Rates;  and  for  longer  periods  upon 
specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of 
British  and  Foreign  Securities  effected.  All 
communications  on  this  subject  to  be  addressed 
to  the  Manager. 
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The  Company  transacts  fii-e,  marine,  accident,  and 
miscellaneous  business. 

Yeae  ending  M.\r  31,    1921. 

Net  premiums,  £1,275,231;  income  from  invest- 
ments, &c.,  £98,466;  expenses,  £344,253,  including 
Government  taxes,  &c.  Losses  and  appropriations  for 
unascertained  losses,  £768,819;  balance  carried 
forward,  £155,369;  resei-ve  fund,  £315,000;  resen-e 
for  unexpired  risks,  £625,000;  investment  fluctuation 
and  contingency  account,  £53,641;  provision  for  taxa- 
tion, £80,000. 

Total  assets  shown  in  balance  sheet,  £2,469,467, 
including  British  Government  securities,  £465,456. 

SOUTH  BRITISH  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  Auckland,  New  Zealand ;  London 
Office:  Jerusalem  Chambers,  Cornhill,  E.C.  Esta- 
blished 1872.  On  August  31,  1921,  the  authorised 
capital  amounted  to  £2,000,000,  of  which  £1,000,000 
was  subscribed,  and  £750,000  paid  up,  in  1,000,000 
shares  of  £1  with  15s.  paid  on  each.  Dividend  for 
financial  year  ended  August  31,  1921,  Is.  7d.  per 
share. 

The  Company  transacts  fire,  marine,  and  accident 
insurance  business.  In  year  ending  August  31,  1921, 
net  premiums  amounted  to  £924,159;  interest  earn- 
ings to  £84,294;  losses  to  £499,300;  ex{>ense3  and 
taxes  t&  £283,613;  and  balance  earned  forward  (after 
provision  for  dividend  and  transfers  to  reserve  and 
other  funds)  to  £69,800.  Reserve  fund  thereaft-er, 
.£315,000;  reserve  for  unexpired  risks,  £462,000;  in- 
vestment fluctuation  fund,  £103,271;  reserve  for  out- 
standing losses,  £166,649.  Total  assets,  August  31, 
1921,   £2,112,890. 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA. 

Head  Office  :  Montreal ;  London  Office :  Canada 
House,  4  and  5  Norfolk  Street,  ^Y.C.  2.  Incorporated 
1865. 

Detailed  accounts  for  the  year  1921  have  not  been 
received,  but  the  following  figures  are  available.  New 
assurances,  £18,499,322;  premiums,  £4,713,955; 
consideration  for  annuities,  £315,162;  interest, 
£1,495,372;  payments  to  policyholders,  £2,458,987; 
funds  in  hand,  £26,005,478.  Total  surplus  at  Decem- 
ber 31,  1921,  after  valuation  by  0^(5)  Table  of 
Morfahty  with  3*%  and  3%  interest  £2,133,680. 

WESTERN  ASSURANCE  COMPANY. 

Head  Office :  Toronto  ;  London  Office :  14  Corn- 
hill,  E.C.  3.  EstabHshed  1851.  Capital,  £513,698: 
Prefen-ed,  £205,479;  Ordinaiy,  £308,219;  both  being 
in  fully-paid  shares.  Dividend  on  the  Preferred  stock 
was  paid  during  1920,  together  with  6%  on  the 
Ordinary. 

Accounts  for  the  year  1921  have  not  been  received. 

The  Company  transacts  fire,  general  and  marine 
business.  In  1920  6xe  premiums,  £724,852 ;  marine 
premixmis,  £358,283;  interest,  £44,624;  fire  losses, 
£369,290;  fire  expenses,  £283,674;  marine  losses, 
£360,654;  marine  expenses,  £80,817;  profit  on  fii'e 
trading  in  1920,  £3,323;  deficiency  on  marine  account 
(adjusted  by  transfer  from  profit  and  loss),  £62,498; 
balance  of  profit  and  loss  account,  carried  to  1921, 
£31,593.  Total  assets,  December  31,  1920, 
£1,628,684. 

WESTERN  AUSTRALIAN  INSURANCE  CO.,  LIMITED. 

Head  Office:  Perth,  Westei-n  Australia;  London 
Office:  45-47  Cornhill,  E.C.  3.  Established  1912. 
€apital  authorised,   £250,000;  subscril^d,   £200,000; 


paid  up,  £100,000  in  400,000  shares  of  10s.  each, 
5s.  paid ;  dividend  for  year  ending  June  30,  192(J, 
10%. 

The  Company  ti'ansacts  life,  fire,  marine  and 
general  business. 

Yeab  of  Account  ending  June  30,  1921. 

Life  Account: — New  policies  were  issued  for  net 
sums  assm'ed  of  £42,933.  Premium  income,  £4,502; 
interest,  £1,128;  claims,  £2,120;  commission  and  ex- 
penses, £1,998;  fund  at  end  of  year,  £28,032. 

Fu-e  Account: — Premiums,  £149,654;  interest, 
£3,942;  losses,  £92,429;  commission  and  expenses, 
£50,754;  profit  and  loss  account,  £12,298;  fund  at 
end  of  year,  £89,792. 

Accident  Account: — Premiums,  £37,945;  interest, 
£13,915;  to  profit  and  loss,  £4,318;  fund  at  end  of 
year,  £15,177. 

Marine  Account: — Premiums,  £292,835;  interest, 
£16,526;  losses,  £341,871;  commission  and  expenses, 
£49,911;  to  profit  and  loss,  £11,487;  fund  at  end  of 
year,  £300,000. 

Total  assets  shown  in  balance  sheet  amount  to 
£946,396,  of  which  £426,946  is  represented  by  agents' 
balances,  &c. 


AMERICAN   OFFICES. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY    OF  U.S. 

Head  Office :  New  York ;  London  Office :  346 
Strand,  W.C.  2.     Established  1859. 

Accounts  for  the  year  1921  have  not  been  received. 

MUTUAL  LIFE  INSURANCE  COMPANY  OF  NEW  YORK. 

Head  Office  :  New  York ;  London  Office :  7  and  8 
Norfolk  Street,  W.C.  2.     Established  1843. 

In  1921  the  new  life  assurances  amoimted  to 
£66,680,359;  of  tliis  sum  only  £750  represents 
business  within  the  United  Kingdom.  The  total  net 
life  premiums  were  £17,496,233.  Consideration  for 
new  annuities,  £381,946,  and  for  supplementary 
contracts  not  involving  life  contingencies,  £75,612. 
Expenses  of  management,  inclusive  of  commission  and 
taxes,  seem  to  have  absorbed  about  23.2%  of  the 
premiums.  Claims,  annuities,  surrenders  and  bonuses 
to  participating  policyholders  aggi-egated  £19,130,029. 
The  life  funds  amounted  on  December  31,  1921,  to 
£136,928,412. 

The  valuation  is  made  for  most  assurances  by  the 
American  Experience  Tables,  the  rates  of  interest 
assumed  being  3i%  on  policies  issued  before  1907  and 
3%  on  later  policies.  The  surplus  shown  by  the 
valuation  at  the  close  of  1918  on  this  basis,  after 
providing  £15,384,803  for  futm-e  defen-ed  bonuses,  &c., 
was  £4,508,840,  of  which  £2,147,730  was  allocated 
to  annual  bonus  policyholders  and  £2,361,110  to 
deferred  bonus  policynolders. 

The  total  assets  shown  in  the  balance  sheet  amount 
to  £139,118,172. 

NEW   YORK   LIFE   INSURANCE    COMPANY. 

Head  Office  :  New  York ;  London  Office  :  Trafalgar 
Buildings,  Trafalgar  Square,  W.C.  2.  Established 
1845.     No  share  capital. 

New  assm-ances  in  1921  amounted  to  £121,261,558. 
The  net  life  premium  income  was  £29,855,621;  con- 
sideration for  annuities,  £859,715;  claims  by  death, 
£6.874,097;  matured  endowments,.  £5,583,655;  sur- 
renders, £5,267,472;  and  bonuses  to  policyholders, 
£7,595,473.  The  assets  on  December  31,  1921, 
amounted  to  £195,753,034. 
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The  National  Bank  of  New  Zealand, 


LIMITED. 


AUTHORISED  CAPITAL    -  -    £4,500,000  1  PAID-UP  CAPITAL  -  -    f  1000  000 

SUBSCRIBED  CAPITAL     -  -    £3,000,000  1  RESERVE  FUND    -  -  -    £l'o4o'oOO 

UNCALLED  CAPITAL        -  -  -    £2,000,000.  '      ' 

Directors. 

Hon.  W.  Pemuer  Eeeves  (Chairman).  Hon.  Akthcr  M.  Myers. 

Charles  Elgar,  Esq.  Sir  Austin  E.  Habuis,  K.B.E.  Lindsat  Ebic  Smith,  Esq. 

Henry  F.  Freshwater,  Esq.  Kobeut  Looan,  Esq. 

Sib  .Iamer  H.  B.  Coates,  Honorary  Director. 


Head  Office :— 8  MOORGATE,  LONDON,  E.C.  2.  Chief  Office  in  New  Zealand :— WELLINGTON. 

Manager: — Arthor  Wilus.  General  Manager: — D.  W.  Dutuie,  O.B.E. 

Branches  and  Agencies  throughout   New   Zealand   and   Correspondents   in   all    parts  of    the  World. 


The  National  Bank  of  New  Zealand,  Limited,  issues  DRAFTS  and  LETTERS  ot  CREDIT,  makes  Telegraphic  Transfers,  opens  Current 
Accounts,  negotiates  and  collects  Bills  of  Exchange,  receives  Deposits  ol  £50  and  upwards  (or  1  or  2  years  at  4J%  per  annum ;  longer 
r  shorter  periods  at  rates  to  be  ascertained  on  application ;  and  conducts  every  other  description  of  banking  business. 


IONIAN     BANK,     LIMITED. 

Head  Office  :  LONDON. 

BASILDON      HOUSE,      MOORGATE,      E.C.  3. 
ESTABLISHED  1839.  INCORPORATED  BY  ROYAL  CHARTER. 

Authorised  Capital  £600,000  Stg.      Paid-up  Capital  £485,580  Stg. 

Reserve  £150,000  Stg. 

GREECE. — The  only  British  Bank  or  Financial  House  in  the  country.  Possesses  a  net- 
work of  Branches  and  Correspondents  throughout  the  whole  of  Old  and  New 
Greece,  including  Macedonia.  PRINCIPAL  OFFICE  :  ATHENS.  Under- 
takes all  Banking  operations  on  most  favourable  terms. 

EGYPT — PRINCIPAL  OFFICE  :  ALEXANDRIA.  Branches  at  Cairo  and  throughout 
the  cotton  districts.  Specialises  in  all  operations  connected  with  the  moving 
of  the  cotton  crop. 


The    National    Bank    of    Scotland    Limited. 

INCORPORATED  BY  ROYAL  CHARTER  AND  ACT  OF  PARLIAMENT 
Affiliated    with    Lloyds    Bank    Limited. 

ESTABLISHED   1825. 

Capital  Subscribed,  £5,000,000. 
Paid  up,  £1,100,000.  Uncalled,  £3,900,000. 

RESERVE  FUND,  £1,100,000. 

Head  Office— EDINBURGH. 

WILLIAM  CARNEOIE.  General  Manager  GEORGK  A.  HUNTER    Secretary 

London  Office— 37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G.  4. 

T.  C.  KIDDRLI..  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Branches  in  all  the  principal  cities  and  places  in  Scotland. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c  ;  the 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit'  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  P.emittances  to  all  parts'. 

There  is  a  specially  equipped  Foreign  Department  at  the  principal  Glasgow  Office. 

Tae  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 


WHITEHEAD    MORRIS    U° 

9  &  10   Fenchurch    Street,    London,   E.C. 

And  at  38  &  39  PARLIAMENT  STREET,  WESTMINSTER. 

_,^  Telephones : 

Telegrams:  d^<,«**u«-  ^aid^^       e        AievAiunDiA  AVENUE   2028  &  6798. 

•WEMMEL  STOCK       ^ranches       -  -  -      CAIRO     &     ALEXANDRIA.  central  487. 

LONDON.-  Factory  ....        TOWER   HILL,    E.C.     victoria 5304  I    Y".'" 

r  mm  St  SI* 
=^^^^^==^===^=^=^^^=^===^^      VICTORIA  5307.  I    Offices. 

SPECIALISTS  IN  INSURANCE  AND   COMPANY    PRINTING. 

BOND,     DEBENTURE,     BANK-NOTE,     STAMP     AND     SHARE 
CERTIFICATE    ENGRAVERS. 

Patentees  and  Printers  of  the  new  Safety  Cheque.      This  process  is  also  applicable  to  Letters  of 
Credit,  &c.,   and   Bankers   are  strongly   recommended  to  protect  themselves  and  their  Clients  by 

the  use  of  this  new  method. 
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GLYN,  MILLS,  CURRIE  &  CO. 

ESTABLISHED  1753.  REGISTERED  WITH  UNLIMITED  LIABILITY  1885. 

67  LOMBARD  STREET,  LONDON,  E.G.  3. 


CAPITAL £1,000,000 

RESERVE  FUND 500,000 

CURRENT  AND  DEPOSIT  ACCOUNTS        .        .       .  25,625,242 

CASH  IN  HAND  AND  AT  BANK  OF  ENGLAND       .  4,573,262 

MONEY  AT  CALL  AND  SHORT  NOTICE  .        .        .  6,258,500 

INVESTMENTS 8,245,884 

ADVANCES,  &c 6,744,917 

BALANCES  with   and   cheques  in  course  of  collection 

on  other  Banks  in  the  United  Kingdom         .        .         .  1,085,049 

31st  December,  1921. 


MANAGING  PARTNERS: 

The  Hon.  A.  H.  MILLS.  LAURENCE  CURRIE. 

Lord   WOLVERTON.  Lord  HILLINGDON. 

General  The  Hon.  Sir  H.  A.  LAWRENCE,  K.C.B. 

General  Manager  :  Secretary : 

Brig.  General  A.  MAXWELL,  CJVI.G.,  D.S.O.  ERIC  GORE  BROWNE,  D.S.O. 

Every  description  of  British  and  Overseas  Banking  and  Exchange  business  transacted. 
The  Bank  undertakes  the  office  of  Executor  and  Trustee. 


I  BANK  OF  NEW  ZEALAND.  I 


BANKERS   TO  THE    NEW  ZEALAND   GOVERNMENT. 


Authorised  Capital    -    ■     £6,154,988 


V 


SUBSCRIBED  AND  FULLY  PAID-UP  CAPITAL : 

♦♦♦  Four  per  Cent.  Guaranteed  Stock  ....         ....         ....       £529,988 

.♦♦  "A."  Preference  Shares  of  i'l,  Issued  to  N.Z.  Government     £500,000  ♦> 

*:*  "B"  Preference  Shares  oi£i,  Issued  to  N.Z.  Government      £625,000  *:* 

♦♦♦  Ordinary  Shares,  il  each,  fully  paid        £2,250,000  <! 

♦:♦  Reserve  Fund  and  Undivided  Profits       2,105,818  *> 

♦:♦  -^ .;♦ 

♦  £6,010,806  ♦:♦ 


V 
♦ 


Head  Office:  WELLINGTON,  N.Z. 
London  Office:  i  QUEEN  VICTORIA  STREET,  E.C.4. 

Branches  and  Agencies  at  over  200  Points  in  New  Zealand. 

And  at  Melbourne,  Victoria  ;  Sydney,  New  South  Wales  ;   Suva  and  Levuka,  Fiji ;  Apia,  Samoa. 


Negotiates  and  Collects  Bills  of  Exchange  drawn  or  payable  in  New  Zealand,  Australia,  Fiji, 
or  Samoa.      Issues  Drafts  and  makes  Telegraphic  Transfers. 

Undertakes  all  descriptions  of  Banking  business  connected  with  Australasia. 


V 


V 

• « 


•.♦♦.•♦^♦♦.•♦.♦♦.♦♦.»  .».».:.•:♦.:.»:♦♦. ♦.♦•^•.^•♦♦♦^•♦♦.♦♦^♦♦..♦►..♦♦..•♦..♦♦..♦♦•♦r 


PrinttHl    by    SPOTTISWOODE,    BALL.VNTTNE    &    CO      LTI>..    at  1   Now   Street  Square.   E.C.  4,  and   x  uhlished  hv  the  Proprietors   of 
•■  The    Statist,"    at    their    Offices,    51   Cannou    Strict.    E.C.    4.   in   tli.'   Cit.v   of  London.    England.— J i/?i(  8,  1922. 
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Vol.  C.    No.  2.321. 


SATURDAY,  AUGUST  19.   1922. 


SPECIAL  SECTION. 


-THE 


AN6L0-S0UTH  AMERICAN  BANK, 


LIMITED. 


CAPITAL    AND    RESERVES    EXCEED     £13,000,000. 


Head  Office  : 


62, Old  Broad  Street, London,  E.C.2, 

Yorkshire    Branch:    69,    MARKET    STREET,    BRADFORD. 
Lancashire    Branch:    39,    MOSLEY    STREET,    MANCHESTER. 


NEW   YORK 


GREAT  BRIT^AIN 


«  HANCHCSrCR 

♦ LONOON 


SfECIAL  ATTENTION  given  to  Enquiries 
from  MERCHANTS  and  MANUFAC- 
TURERS CONCERNING  TRADE  and 
MARKETS  in  all  the  countries  in  which 
the    Bank    is   represented. 


+  PERNAUaUCt^ 

«Bahi* 

+  Rro  OE  Janeiro 
+  Sflo  Paulo 
+  Saintos 
+  Porto  Alegre 
+  Pelotas  IS.":") 
+  RtoGranoe  ooSul 
+  Mercedes 
osario  +rosario 

MONTE  VIDEO  <■  MoNTE  Video 

PUENOS  AIRESt- Buenos  Aires 
ENDOZA"  tPERCAMINO 

SAN    RAFAEL 

BAHIA   BLANCA 

TRELEW 

COMODORO   RIVADAVIA 

PUERTO   DESEADO 

—  SAN   JULIAN 

—  SANTA  CRUZ 

—  RIO  GALLEGOS 
~PUNTA  ARENAS 


The  Insurance  of 
Foreign  Currency 
Transactions  b  y 
means  of  Forward 
Contrajcts  made 
a  speciality. 


®BnaNCHES  Ot  THE  ANGLO  SOUTH  AMERICAN  BANK.  LIMITED, 

f  BRANCHES  OF  THE   BRITISH   BANK  OF  SOUTH   AMERICA.  LIMITED, 

*  BflANCMES  or  THE   COMMERCIAL   BANK  OF   SPANISH   AMERICA,  LiMltEO. 


Affiliations  : 

THE  BRITISH   BANK   OF   SOUTH   AMERICA,    LIMITED, 

and 

THE  COMMERCIAL  BANK  OF  SPANISH   AMERICA,  LIMITED. 
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GLYN,  MILLS,  CURRIE  i,  CO. 

Established  1753.  Registered  with  Unlimited  Liability,  ISSfl. 

67,    LOMBARD    STREET,    LONDON,    E.G.  3. 


Capital       £1,000.000 

Reserve  Fund  ..                  500.000 

Current  and  Deposit  Accounts       ..         ..          ..          ..          ..  24,221,515 

Cash  in  Hand  and  at  Bank  of  England 4.301,339 

Money  at  Call  and  Short  Notice 4.740.500 

Investments 10,184,835 

Advances,  &c 5,222.704 

Balances  with  and   Cheques  in  course  of  Collection   on   other 

Banks  in  the  United  Kingdom         ..          ..          ..          ..  1,057.118 

30th  June,  1922. 


MANAGING  PARTNERS : 

The  Hon.  A.  H.  MILLS.  LAURENCE  CURRIE. 

LORD  WOLVERTON.  LORD  HILLINGDON. 

General  the  Hon.  Sir  H.  A.  LAWRENCE,  K.C.B. 


GENERAL  MANAGER : 

Brig.-General  A.  MAXWELL,  C.M.G.,  D.S.O. 


SECRETARY : 

ERIC  GORE  BROWNE,  D.S.O. 


Every  description  of  British  and  Overseas  Banking  and  Exchange  Business 
transacted.     The  Bank  Undertakes  the  office  of  Executor  and  Trustee. 


The  British  Overseas  Bank 

LIMITED. 


31,  LOMBARD  STREET,  LONDON,  E.C.3 


Telegraphic  Address: 
(Inland)   "  SAESREVO,  THREAD.  LONDON.' 
(Foreign)  "SAESREVO,   LONDON." 


Telephone  Number: 
CITY  7140. 


CAPITAL 

Issued  and  paid  up 


£5,000,000 

-    £2,000,000 


Established  in   1919  with  the  object  of  affording  increased  and  improved 
Banking  facilities  for  Foreign    Trade  at  Home  and  Abroad. 

Exceptional  arrangements  exist  with  its  Associated  Banks  in  England, 

Scotland   and   Ireland,   and    with    leading    National   Banks    in    every 

important    centre   abroad.  Correspondence   invited. 

Affiliated  Institution   in   Poland  : 

ANGLO-POLISH  BANK,  LIMITED  (BANK  ANGIELSKO-POLSKI,  SP.  AK.), 

Krakowskie  Przedmiescie,  47/49,  WARSAW. 


AUGUST  19.  1922] 


THE   STATIST 

BANKING  AND  COMMERCIAL  REVIEW  SECTION 


CONTENTS. 

Page 


The  lMPR0VE>rENT  in  the  Banking  Position  :  Low 

Money  Rates  and  Narrow  Profit  Margins   .  .  . .  3 

Bank  Profits  and  Share  Prices        .  .          . .  . .  6 

Stocks  and  Shares  in  1922      . .          . .          . .  .  .  8 

The  Rubber  Market      .  .          . .          . .          . .  . .  10 

Trade  Balances  of  the  United  Kingdom..  ...  11 

The  World's  Cctrrency  Problem  :    A  Practical  Plan 

for  the  Central  Bankers'  Committee              . .  .  .  12 

Non-Ff.rrox's  Metals      . .          .  .          . .          . .  . .  16 

Shipping  Cojipanies'  Results  . .          .  .          .  .  .  .  18 


Page 


Merchant  Fleets    of   the   World  :    Comparison   of 

Present  atid  Pre-  War  Figures 
Conditions  of  a  Shipping  Revival  :     Taxation  and 

Slate  Competition 
The  Raw  Cotton  Market 
The  Cotton  Industry    . . 
Review  of  the  Wool  Position  :   Strong  Demand  and 

Higher  Prices  . . 
The  Wool  Industry  :    Woollen  and  Worsted  Sections 
Fl.^x,  Hemp  .«n)  Jute    . . 
The  Coal  Industry         . .  . ; 


22 

24 
20 
26 

28 
30 
32 
34 


THE  IMPROVEMENT  IN  THE  BANKING  POSITION. 

LOW   MONEY  RATES  AND   NARROW   PROFIT    MARGINS. 


Amongst  banks  the  practice  of  issuing  half-yearly 
profit  statements  is  now  confined  to  Irish  institutions, 
and  it  is  difficult  therefore  to  judge  how  British  banks 
have  fared  as  regards  profits  in  the  seven  months  that 
have  so  far  elapsed  in  the  current  year.  We  are  not, 
however,  entirely  without  guida'i  e.  Though  the 
Treasury  BiU  rate  is  a  better  index  to  the  monetary 
position,  in  view  of  the  great  increase  in  the  relative 
importance  of  Government  short-term  financing  as 
compared  with  trade  financing,  the  Bank  rate  has  a 
direct  or  indirect  influence  on  eery  section  of  the 
money  market  and  is  of  particular  interest  to 
bankers,  since  deposit  rates  are  fixed  by  reference  to 
it.  From  5  per  cent.  ruUng  at  the  beginning  of  the 
year  the  Bank  rate  has  been  reduced  by  four  suc- 
cessive changes,  each  of  ^  per  cent.,  to  3  per  cent., 
and  the  rate  allowed  on  deposits  is  now  only  1  per 
cent.  The  official  rate  of  discount  is  down  to  the 
figure  ruhng  in  the  six  months  before  the  War,  but 
the  deposit  rate  was  then  H  per  cent.  The  widening 
of  the  margin  between  the  two  by  |  per  cent,  to  2  per 
cent,  is  readily  explained  by  the  much  higher  level 
of  working  costs  with  which  banks  are  now  faced. 
Salaries — a  very  heavy  item — wages,  stationery, 
taxes,  rates,  rents  have  all  risen  substantially,  the 
rise  peculiarly  affecting  modern  banking  institutions, 
which  have  a  considerable  personnel  and  large  num- 
bers of  branches  scattered  over  a  wide  area.  Despite 
the  upward  trend  of  fixed  charges,  banks  have  had  to 
contend  recently  with  a  smaller  turnover  and  a 
reduced  rate  of  earnings  on  their  funds.  The  position 
in  this  respect  may  be  analysed  a  little  more  closely. 
In  the  period  January-June  this  year,  taking  the 
banks  included  in  our  tabulation  (reduced  to  17  by 
the  readily  expHcable  delay  in  the  presentation  of 
the  figures  of  four  of  the  Irish  banks),  while  money 
at  call  and  at  short  notice  (where  separately  stated) 
increased  by  14f  per  cent.,  from  £109  million  to 
£125  milUon,  the  amount  of  advances  outstanding 
declined  by  4.2  per  cent.,  from  £828  milhon  to 
£793  million,  discounts  decHned  by  22  per  cent., 
from  £439  million  to  .£342i  million,  and  acceptances, 
endorsements,  etc.,  by  17.9  per  cent.,  from  £63  to 
£51 1.  These  declines  all  point  to  a  contraction  in 
the  rate  of  turnover,  and  consequently  to  reduced 
earning  capacity.  In  addition,  funds  utilised  both 
in  the  short-loan  market  and  in  discounting  Treasury 
and  other  bills  earned  much  less  in  the  way  of  interest, 
as  the  following  table  shows  : — 


Bank  Rate 

Deposit  Rate 

Discount  Rate  (3  months  bills) 

Day-to-day  Money 

Treasury  Bills  average  rate  of  allotment 


t  Ausl.  11,  1922 


•  Dec.  30,  1921. 


Jan-June, 

Jan. -June, 

1922. 

1921. 

£     8.  d. 

£     s.  d. 

4     7     4 

6  16     0 

2     7     4 

4  18     0 

2  18     B 

6     2     6 

2     8     7 

5     0     6 

2     2     9t 

3  13     6.51. 

In  the  circumstances  it  may  seem  strange  that 
banks  have  been  able  to  maintain  their  di\ndends  in 
practical!}'  all  cases  at  the  figure  obtaining  in  the  boom 
years.  The  explanation  is  that  dividends  were  not, 
excejst  in  minor  instances,  increased  during  either  the 
war  or  the  boom  period  that  followed  it.  The  surplus 
profits  ma  ie  were  devoted  to  strengthening  balance- 
sheet  and  hidden  reserves,  providing  against^  possible 


increases  in  bad  debts,  in  exchange  losses,  and  in  many 
other  unfavourable  contingencies  that  help  to  depress 
banking  profits.  The  steady  accumulation  of  re- 
sources has  been  equivalent  to  providing  a  fund  for 
the  equalisation  of  dividends.  Not  only  this,  but  it 
has  enabled  British  bankers  to  weather  the  unparal- 
leled crisis  of  recent  years  without  a  single  casualty 
of  importance.  In  addition,  all  banks,  being  very 
large  holders  of  gilt-edge  fixed  interest-bearing 
securities,  benefited  materially  by  the  marked  appre- 
ciation in  stock  exchange  values  that  has  taken  place 
in  tlus  department,  particularly  in  the  first  half  of 
1922.  Provision  for  investment  depreciation,  always 
a  considerable  item  in  a  period  of  active  trade  and 
high  money  rates,  had  no  longer  to  be  made,  and 
relief  from  this  incubus  helped  to  offset  decreased 
earnings  in  many  directioas. 

While  profits  have  suffered,  it  can  be  said  with  con- 
fidence that  during  1922  the  banking  position  has 
approached  a  step  further  towards  normalcy.  In 
the  first  place,  the  fall  in  commodity  prices  has  not 
only  been  checked,  but  there  are  indications  of  a 
reverse  movement.  Our  index-number  of  wholesale 
prices  rose  from  132.5  in  January  to  134.0  in  July. 
This  steadiness  has  enabled  stocks  of  commodities 
to  be  cleared  off,  a  fact  that  in  turn  helped  the 
hquidation  of  credits  previously  frozen,  thus  setting 
free  tied-up  funds,  to  the  benefit  of  all  concerned. 
Secondly,  lower  money  rates  have  facilitated  indus- 
trial financing  through  the  issue  of  debentures  and 
other  long-term  securities  to  the  public,  and  tliis  also 
has  enabled  old  banking  credits  to  be  repaid.  Capital 
issues  in  the  Uiu'ted  Kingdom,  calculated  at  price  of 
issue  and  exclusive  of  conversion  loans,  bonus  shares 
and  shares  issued  to  vendors,  amounted  to  £492^ 
milhon  from  January  to  the  end  of  July,  as  com- 
pared with  £151  million  m  the  first  half  of  1921. 
Though  much  of  this  money  was  subscribed  to 
Government  issues,  a  very  large  portion  of  it  went 
mto  other  channels.  The  effect  of  these  various 
factors  on  the  general  banking  position  is  seen  in  the 
reduction  in  the  aggregate  of  advances  previously 
referred  to,  by  £35  million  in  the  last  six  months. 
Thirdly,  the  rise  in  long-term  gilt-edge  securities 
has  helped  the  banks  to  get  rid  at  a  profit  of  part 
of  their  holdings  and  reduce  them  to  more  manage- 
able dimensions.  Despite  tliis,  the  aggregate  invest- 
ments of  the  banks  whose  accounts  are  analysed 
in  our  table  show  the  marked  expansion  in  the 
first  haK  of  1922  of  £81^  million,  a  movement  attribut- 
able to  lack  of  employment  for  funds  in  other  direc- 
tions. There  has  also  been  a  change  over  from 
long-  to  short-term  Government  securities.  The 
latter  are  by  far  the  more  suitable  type  of  investment 
for  banking  resources,  and  Treasury  Bonds  and 
BUls  pro\ided  the  necessary  outlets.  Regarding 
Treasury  Bonds  there  have  been  a  number  of  changes. 
The  first  issue  of  those  on  tap  was  made  on 
July  12,  1921,  when  5J  per  cent.  Bonds  were 
offered  at  97.  The  price  was  subsequently  raised 
to  98  and  then  to  99,  and  the  series  was  finally 
mthdrawn  on  January  14,  after  £218,245,611  had 
been    subscribed.     On   January    23,    five    per    cent. 
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Analysis  of  Liabilities  of  17  Banks  of  the  United  Kingdo 

m,  June  30 

,  1922. 

Date  of 

Paid-ur 

Current,  Deposit 

Total  of 

Balance 

Paid-up 

Capital  & 

Notes 

n 

and  other 

Profit 

Liabilities 

Sheet. 

Capital 

Reserve 

r-   Reserve   ^, 

,— Circulation— , 

,^Acceptances^    ,— Accounts-,   r 

-Balance{rt)- 

-^  (&  Assets) 

No: 

1922 

£ 

£ 

£ 

%♦ 

£ 

£ 

a:  « 

£ 

o    « 

£             <>/ 

„•         £        No. 

1  Bank  of  L'pool  &  Mautius  June  30 

2,348,890 

1,400,000 

3,748,890 

SO 

— 

— 

1,916,182 

26 

68,999,198 

924 

74,664,270     1 

2  Barcla.vs  Bank  . . 

June  30 

15,592,372 

3,250,000 

23,842,372 

68 

— 

— 

5,746,993 

.■6 

321,167,218 

91  6 

—       — 

350,756,583     2 

3  Child  &  Co 

July    G 

500,000 

88,420 

588,420 

155 

— 

. — 

— 

— 

3,208,438 

846 

—       . — 

3,796,858     3 

4  Coutts  &  Co 

Jime  30 

800,000 

800  000 

1,600,000 

B-3 

— 

. — 

134,033 

•7 

17,449,807 

910 

. —       — 

19,183,840     4 

5  Cox  &  Co 

Mar.  31 

050,000 

600,000 

1.2."iO,0(IO 

6  6 

— 

— 

1,0.50.150 

56 

16,643,725 

878 

—       . — 

18.952,875     5 

6  GIvn,  Mills,  Currie  &  Co 

June  30 

1,000,000 

500,000 

1,500,000 

54 

— 

— 

1,862,512 

67 

2  •,376.496 

879 

—       — 

27,739,008    6 

7  Hibernian  Bank 

June  30 

500,000 

300,000 

800,000 

4  8 

— 

— 

375 

— 

15,846,734 

950 

33,927    -2 

16,081,036     7 

8  Hoare  (Clias.)  &  Co.      . . 

Julv     6 

500,000 

(b) 

500.000 

11  7 

— 

— 

— 

— 

3,791,628 

883 

—       — 

4,291,0-28     8 

0  Lanes.  &  Yorks.  Bank  . . 

June  30 

l,00(i,5fi0 

1,000,500 

2.013,120 

63 

10,0.53 

1 

134,322 

•4 

29,590.377 

932 

—       — 

31,7.53,872     9 

10  Llovds  Bank 

June  30 

14,372,956 

10,000,000 

24,372,956 

6-5 

— 

— 

7,671,591 

2  1 

341,934,039 

91  4 

. —       — 

373,978,586  10 

IT  Lon.  Co.  ^6:8^.  &  Parr's 

June  30 

9,003,718 

9,003,718 

18,007,436 

54 

14,338 

— 

10,509,254 

32 

299.512.964 

91-3 

. —       — 

328,043,992  11 

12  Ldn.  Joint  City  &  Mid.. 

June  30 

10,860,852 

10,860,852 

21,721,704 

53 

— 

— 

17,718,567 

4-4 

368,230,832 

90  3 

—       — 

407,671,103  12 

13  Manchester  &  County   . . 

June  30 

1,092,040 

950,000 

2,042,040 

7-7 

— 

— 

94,815 

■4 

24,053,505 

91  1 

201,250    -8 

26.391.610  13 

14  Manchester  &  L'pool  Dis 

June  30 

1,890,000 

1,650,000 

3,546,000 

56 

— 

— 

346,514 

5 

59,881,980 

939 

—      — 

63,774,494  14 

1.5  Natl.  Proyl.  &  Union    . . 

June  30 

9,309,416 

8,878,041 

18,187,457 

6  2 

— 

. — 

3,912,496 

1-4 

269,396,571 

924 

—      — 

291,496,524  15 

16  Williams  Deacon's  Bank 

June  30 

1,875,000 

1,100,000 

2,975,000 

70 

— 

— 

646,907 

IS 

38.960,335 

91-5 

—      — 

42,582,242  16 

17  Yorkshire  Penny  Bank. . 

Jime  30 

750,000 

750,000 

1,500,000 

49 

— 

— 

— 

— 

29,118,428 

95  1 

—      — 

30.618,428  17 

Total,  17  Banlis 


72,057,804     56,137,591128,195,395      61  30,391     —       51,753,711    2  41,932,162,275    915    235,177—2,112,376,949 

•  Per  cent,  of  Total  Lialiilittes.  ((/)  Wlierc  shown  separately.  (6)  Not  shown  separately. 


Analysis  of  Assets  of  17  Banks  of  the  United  Kingdom,  June  30,  1922. 


Cash  in 

Total  Cash 

LiabiUtics 

Money  at  Call 
iind  at  Short 

, Bills 

Bills  Dis- 

Discounted a 

Bank 

Premises 

Bank  of 

Money  at  Call, 

for 

, 

Englanrt(/) 

Notice  la) 

, ctc- 

,— Investments— , 

counted  (n) 

Advances 

, Total- 

^ 

,— Acceptances— , 

, etc- 

— , 

No 

£ 

£ 

£ 

£ 

o,    * 

£ 

£ 

£ 

O'   * 

£ 

%* 

£ 

o    « 

No. 

1 

7,981,149 

7,515,519 

15,496,668 

208 

13,384,524t 

179 

4,979,365 

37,438,913 

42,418,278 

568 

1,916,182 

26 

1,448,619 

19 

1 

2 

52,982,352 

20,599,418 

73,581,770 

210 

92,374,200{()) 

263 

45.066,774 

129,225,760 

174,292,534 

497 

5,746,993 

16 

4,761,086 

1-4 

?. 

3 

523,241 

475,000 

998,241 

263 

1,424,827 

375 

1,289,589 

1,289,589 

340 

— 

. — 

84,200 

22 

3 

4 

2,243,540 

2,892.300 

5,135,840 

26-8 

4,637,266 

242 

l,599,211t 

7,331,060 

8,930,271 

465 

134,033 

•7 

346,430 

1-8 

4 

i) 

3.240,910 

1.2.59,708 

4, .509,624 

23-8 

1,605.210 

85 

4,441, 168t 

6.691,408 

11.132.576 

587 

1,059,1.50 

56 

64i;.3l5 

34 

5 

6 

5,358,457 

4,740,500 

10,098,957 

364 

10,184,835 

367 

900,573 

4,322,131 

5,222.704 

18-8 

1,862,512 

67 

370,000 

14 

6 

7 

1,299,550 

— 

1.299,550 

78 

9,403,444 

563 

5,800.921 

5,800.921 

34-8 

375 

— 

176,746 

M 

7 

8 

655,307 

374,000 

1 .029,307 

240 

1,887.633 

44  0 

— 

1,274,087 

l.'?74,687 

297 



100,000 

23 

8 

9 

6.849,000 

— 

6.849,066 

21  6 

9.229.895 

290 

4,680.934 

l('.44.5.li.55 

15.135.589 

477 

134,322 

•4 

405.000 

13 

9 

10 

47,866,771 

16,612,800 

64,479,571 

172 

94,853,654(c) 

254 

78,371.700 

123,744,924 

202,116,624 

540 

7,671,591 

21 

4,857,146 

1-3 

10 

11 

39,677,383 

27,267,628 

66,945,01 1 

204 

59,579,445(e) 

182 

82,592,061 

104.414,811 

187,006,872 

570 

10,509,254 

32 

4,003,410 

12 

11 

12 

64,925.606 

15,644,306 

80,569,912 

197 

71,2.56,436(rf) 

175 

56,252,193 

176,912,071 

233,164.264 

572 

17,718.567 

44 

4,961,924 

12 

12 

13 

4,439,349 

— 

4,439,349 

168 

6,326,517 

240 

1,457,962 

13,672,967 

15,130,929 

573 

94,815 

•4 

400,000 

16 

13 

14 

6,803,484 

2,626,190 

9.429,674 

148 

18,119.882 

284 

7,763,265t 

27,615,159 

35,378,424 

55  5 

346,514 

'5 

500,000 

'8 

14 

la 

37,137,639 

20,170,414 

57,308,053 

196 

o8,78S,903((7) 

202 

45,663,874 

121,718..549 

167,382,423 

574 

3,912,496 

14 

4,104.649 

14 

15 

16 

5,7.53,362 

5,019,776 

10,773,138 

2S3 

8,112,604 

190 

4,344,254 

18,038,005 

22,382,259 

526 

646,907 

16 

667,334 

16 

16 

i; 

8.447,288 

— 

8,447,288 

276 
199 

14,198,239 
475,367,514 

464 
225 

4,535,000t 

2,957,102 

7,492,102 
1,135,551,046 

244 

538 

— 

24 

480,799 
28,313,658 

16 
14 

17 

296,193,160 

125,197,559 

421,391,019 

342,657,334 

792,893,712 

51,753,711 

♦  Per  cent,  of  Total  Assets,  t  Including  Treasury  Bills,  (a)  Where  shown  separately,  (b)  Including  holdings  of  British  Linen  Bank  stock,  I'nion 
Bank  of  Manchester,  Ltd.,  sh.ares,  and  Anglo-Egj-ptian  Bank,  Ltd.,  shares,  scheduled  at  £3.632.589,  £2,700,000  and  £1,683,780,  respectively,  (c)  Including 
holdings  of  Lloyds  and  National  Provincial  Foreign  Bank,  Ltd.,  National  Bank  of  Scotland,  Ltd.,  and  London  and  River  Plate  Bank,  Ltd.,  shares  or  stock, 
scheduled  at  £240,000,  £2,915.292  and  £4,511,664,  respectively,  (rf)  Including  holdings  of  shares  of  the  Belfast  Banking  Co.,  Ltd..  Clydesdale  Bank,  Ltd., 
and  London  City  and  Midland  Executor  and  Trustee  Co.,  Ltd.,  together  sched\iled  at  £3,559,416.  (e)  Including  investments  in  afflliatod  hanks,  sclieduled 
at  £2,991,362.  (/) Balances  with,  and  cheques  in  course  of  collection  on,  other  hanks  in  the  United  Kingdom — shown  separately  by  the  London  Clearing 
Banks — are  included  with  cash  in  hand,    (g)  Including  investments  in  affiliated  banks,  scheduled  at  £2,240,000. 


Treasury  Bonds  redeemable  at  par  on  February  1, 
1927,  were  offered  at  99,  but  the  issue  was  suspended 
on  February  14.  Subsequently,  as  from  March  17, 
to  secure  to  the  Treasury  the  full  benefit  of  cheap 
money,  the  five  per  cent.  Bonds  were  again  put  on 
sale,  this  time  by  tender.  The  issue  was  withdrawn 
on  April  21,  after  a  total  of  £61.4  million  had  in  all 
been  subscribed.  As  from  May  26  a  var\'ing  amount 
of  4|  per  cent.  Bonds  maturing  in  1932  has  been 
offered  weekly,  and  of  these  £44,125,253  had  been 
sold  up  to  August  5.  In  all  cases  the  banks  were 
substantial  buyers.  In  regard  to  Treasury  Bills 
their  opportunities  have  been  more  circumscribed 
owing  to  the  reduction  in  the  Floating  Debt.  Be- 
tween December  31,  1921,  and  June  30,  1922,  the 
latter  contracted  from  £1,259,840,000  to  £965,363,000, 
the  amount  of  Treasmy  Bills  outstanding  declining 
in  the  same  period  by  £299,281,000.  The  sale  of 
Treasury  Bonds  having  helped  to  reduce  the  floating 
debt,  it  may  seem  at  first  sight  difficult  to  under- 
stand how  the  banks  could  take  up  more  Treasury 
Bills.  The  explanation  lies  in  the  fact  that  those 
interests  outside  the  bankmg  community  proper, 
which  were  wont  to  take  up  large  fines  of  Treasury 
Bills,  have  found  them  no  longer  so  attractive. 
in  view  of  the  heavy  fall  in  the  average  rate  of 
allotment.  Fm-ther,  symptoms  of  a  busmess  revival, 
which  have  been  increasingly  frequent,  have  induced 
them  to  keep  more  money  on  deposit,  so  that  immed- 
iate advantage  may  be  taken  of  additional  trade 
openings.  Despite  this,  there  have  not  been  sufficient 
bills  for  the  banks'  purposes,  and  this,  combmed 
with  the  scarcity  of  trade  bills,  has  forced  them  to 
utilise  their  funds  in  more  permanent  channels  of 
investment,  mainly  short-dated  Treasury  Bonds. 
At  the  half-year  the  investments  of  the  tabulated 
banks  stood  at  over  £475^  million,  as  compared 
with  nearly  £394  milfion  on  December  31  last  and 
£374  milfion  twelve  months  earUer.     The  ratio  which 


they  bear  to  deposits  has  increased  in  a  rather 
striking  fashion,  as  the  following  figures  testify  : — 
June  30,  1922,  24.6  per  cent.  ;  December  31,  1921, 
19.6  per  cent.  ;  June  30,  1921,  19.0  per  cent.  Hi  w 
the  cash  reserves  of  some  of  the  principal  banks 
have  moved  over  the  same  periods  in  relation  to  total 
liabilities   is  fhown  in  the  accomjianying  table  : — 

Ratio  of  Cash  Reserves  to  Total 


Bank  of  Liverpool  and  Martins  . . 

Barclays 

Lloyds 

London  County  Westminster  and  Parr's 

London  Joint  City  and  Midland 

National  Provincial  and  Union  . . 

Combmed  ratio 

Lancashire  and  Yorkshire 
Manchester  and  County  . . 
Manchester  and  Liverpool  District 
Williams  Deacon's 

Combined  ratio 

Combined  ratio  of  both  Croups. . 

General  ratio  of  Cash  Reserve  . . 


Liabilities 

June  30, 

Dec.  31, 

June  30, 

1922 

1921 

1921 

20-8 

23-3 

23-7 

210 

21-7 

21-3 

17-2 

17-4 

16-6 

20-4 

18-2 

,   17-7 

19-7 

20-2 

20-0 

19-6 

19-5 

18-2 

19'6 

19-6 

190 

21-6 

22-6 

16-3 

16-8 

21-4 

18-2 

14-8 

17-2 

171 

25-3 

27-4 

22-3 

.      19-9 
(17  Bks.) 


19-9 
(42  Bks.) 


19-5 
(21  Bks.) 


BANK    RATE    REDUCTIONS. 


Though  they  are  welcome  for  many  reasons, 
too  much  impoi1:ance  should  not  be  attached  to  the 
various  reductions  that  have  taken  place  in  the 
Bank  rate  during  the  year.  As  previously  pointed 
out,  a  low  rate  is  in  itself  a  symptom  of  depressed 
trade,  and,  besides,  the  present  weakness  in  industry 
and  trade  is  due  to  many  causes  altogether  indepen- 
dent of  cheap  or  dear  money.  The  reparations 
question  now  entering  on  a  fresh  crisis,  inter-allied 
indebtedness,  inflation,  and  exchange  demoralisation 
are  the  fundamental  factors  which  must  first  be 
adjusted.  Accommodation  to  merchants  and  manu- 
facturers is,  no  doubt,  fixed  by  reference  primarily 
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to  Bank  rate,  and  not  to  conditions  in  the  short- 
loan  market ;  but  a  difference  of  i  per  cent.  wUl 
not  induce  a  rush  from  industrialists  for  accommo- 
dation which  they  do  not  want.  A  filhp  has  been 
given  to  the  withdrawal  of  deposits  from  bankers, 
since  the  rate  of  mterest  earned  is  below  the  pre-War 
figure,  while  the  general  price  level  is  stiU  far  above 
that  prevailLng  in  1914.  Depositors  natnrally  want 
to  receive  a  return  on  their  money  more  in  keeping 
with  present-day  cost  of  living,  and  the  result  is  a 
transference  of  money  on  deposit  into  investments. 
This  in  turn  forces  up  the  price  of  gilt-edge  and  other 
fixed  interest-bearing  securities,  and  by  lowering 
the  yield  causes  a  further  overflow  of  funds  into  the 
more  speculative  sections  of  the  Stock  market.  A 
greater  readiness  to  invest  in  industrial  issues  is  in 
fact  at  present  apparent,  and  a  further  quickening 
of  pubhc  interest  will  occur  as  symptoms  of  a  trade 
revival  increase.  Cheap  money  is  in  itself,  of  course, 
an  incentive  to  speculation,  but  market  activity, 
both  in  stocks  and  commodities,  must  be  fairly  pro- 
nounced before  speculation  can  hope  again  to  raise 
its  head. 

The  general  cheapening  of  money  in  various 
important  centres  throughout  the  world  is  evident 
from  the  following  table  of  current  bank  rates  of 
discoim.t  :— 


Amsterdam 

Athena    . . 

Berlin 

Berne 

Bombay 

Brussels  . , 

Bucharest 

Calcutta 

Ciu-istianla 

Copenhagen 

Helsingfors 

Lisbon    . . 

Madrid    . . 

New  York  (Fed.  Ees.  Bank) . . 

Paris 

Petrograd 

Prague    . . 

Rome 

Sofia       

Stockholm 

Tokio 

Vienna    . . 
Warsaw  ..         „ 


1922 
Aug.  17 

o/ 

4° 

6} 

6 

3i 

4 

4i 

6 

4 

5 

5 

9 

7 

5i 

4 

5 

6 

.5 

a 

H 
4* 
803 

7 


1922 
June  30 
% 
*i 
6i 
5 
3i 
5 

6 
5 

hi. 


7 

5* 

4 

5 

6 

5 

6 

6i 

4i 

803 


1921 
Dec.  31 

4i 

«i 

5 

4 

7 

5 

6 

7 

H 

il. 

9 

7 

6 

4*^ 

5"i 

6 

6t 

6 

Si 

5} 

803 


In  Berlin  money  has  become  dearer,  in  conse- 
quence partly  of  trade  activity  and  partly  of  a 
half-hearted  desire  to  check  uiflation.  Whilst  the 
two  are  not  strictly  comparable,  the  Bank  of  England 
minimum  rate  of  discount,  though  long  following, 
has  definitely  broken  away  from  the  rediscount 
rate  of  the  New  York  Federal  Reserve  Bank  and  is 
now  a  fuU  1  per  cent,  below  it.  The  easy  rates  at 
which  borrowers  can  obtain  accommodation  have 
helped  London  to  reassert  unmistakably  its  claim 
to  be  considered  the  cheapest  financial  centre  of 
the  world.  In  the  first  seven  months  of  the  current 
year  direct  Colonial  and  foreign  borrowing  m  London 
amounted  to  £120  milUon  approximately,  as  against 
£61    miUion   in   the   corresponding   period   of    1921. 

The  faUing-ofi  in  trade,  the  decline  in  wages  and 
commodity  prices,  and  the  persistence  of  a  large 
volume  of  unemployment  are  indicated  in  the  almost 
continuous  contraction  in  the  amount  of  currency 


in  circulation.  On  the  9th  instant  currency  notes 
and  certificates  outstanding  totalled  £300,514,395, 
as  compared  with  £318,133,821  on  January  4,  while 
in  the  same  period  Bank  of  England  notes  in  cir- 
culation moved  downwards  from  £125,694,450  to 
£125,542,210.  The  aggregate  decline  in  the  two 
items  so  far  this  year  is  thus  £17,771,666,  That 
these  figures  are  evidence  more  of  a  fall  in  prices 
than  of  a  decline  in  the  volume  of  trade  is  shown 
by  the  Board  of  Trade  returns.  Another  index  of  the 
effect  of  the  fall  in  prices  is  provided  by  bankers' 
clearings.  As  regards  London,  while  total  clearings 
increased  by  10.6  per  cent,  in  the  January-July 
period  this  j^ear,  as  compared  with  that  of  1921, 
the  increase  is  wholly  attributable  to  the  Town 
Clearing.  Not  much  importance  can  be  attached 
to  this  clearing  as  a  barometer  of  trade  or  business 
conditions,  since  it  represents  almost  wholly  money 
market  transactions,  especially  those  relatmg  to 
Government  finance.  The  continual  maturing  and 
renewal  of  Treasury  Bills,  the  subscriptions  to 
Treasury  Bonds,  the  retirement  of  pubUc  debt, 
company  financmg  and  Stock  Exchange  trans- 
actions are  all  reflected  in  this  clearing.  The  Country 
cheque  clearing  is  a  far  truer  indicator  of  the  general 
trade  of  the  country,  and  this  declined  in  the  seven 
months  by  8.1  per  cent,  from  the  corresponding 
aggregate  in  1921,  while  the  Metropohtan  clearing, 
which  is  generally  taken  to  reflect  conditions  in 
retail  business  in  the  Metropolis,  feU  by  6.7  per  cent. 
Both  these  declines  are  far  less  than  the  contraction 
in  prices  between  the  first  half  of  1921  and  of  1922, 
and  seem  to  warrant  the  assumption  that  an  upward 
trend  in  business  conditions  is  at  present  manifesting 
itself.  This  does  not  generaDy  apply.  In  the 
provinces  Sheffield  has  been  particularly  badly  hit, 
and  the  decline  in  the  clearings  at  this  and  other 
centres  as  compared  with  the  corresponding  period 
of  last  year  may  be  shown  in  descending  order  of 

[Concluded  on  page  38.) 

Position  of  17  Banks  of  the  United  Kingidom  at 
June  30,  1922,  in  contrast  with  June  30,  1921. 

-June  30, 1922-\      <— June  30, 1921—.  Increase  or 
%  of                          %  of       Decrease 
£         Total               £         Total        on  Year 

72,057,804      3-4        72,057,517      3-3  +  287 

56,137,591      2-7        55,009,062      2-6  -t-      528,529 


LIABILITIES. 

Capital  paid  up 
Ileser\'e  funds 


Total 


128,195,395     6-1       127,666,579     S-9 


Notes  in  circulation . .  30,391    — 

Acceptances  . .        51,753,711     2-4 

Deposits;  &c.  ..    1,932,397,452    91-5 


33,327    — 
53,212,852      2-5 
1,961.198,035    91-6 


528,816 

—  2,936 

—  1,459,141 
—29,100,583 


Total  Liabilities  . .  2,112,376,949100  0  2,142,410,793100  0  —30,033,844 

ASSETS. 

Cash  in  hand,  &c.   ..  296,193,400   140      310,402,605   14-5  —14,209,145 

Money  at  caU,  &c.(a)  125,197,559     5-9      109,099,701     5-1  -1-16,097,858 


Total 

Investments 

Bills  discounted(r!) . . 
Advances     . . 


421,391,019   19-9      419,502,306   19-6    +    1,888,713 


475,367,514   22-5      374,071.854    17  5  +101,295,660 


—35,458,001 
—97,511,895 


342.657,334    16-2 
792,893,712    37-6 


378,115,335    176 
890,405,607    41-6 


Total  bills  and  adv...    1,135,551,046   5J-8 
Customers'  liab.   for 


1,268,520,942   59-2  — 132,969,896 


51,753,711      2-4 
28,313,638      1-4 


acceptances 
Bank  premises,  &c.. 


Total  Assets        ..    2,112,376,949100  0 

(a)  Where  sho\ni  seixirat 


53,212,852     2-5 
27,102.838     1-2 


2,142,410,793100  0 

?ly. 


-30,033,844 


Position  of  Six  Leading  Banks  as  at  June  30,  1922. 


LIABILITIES. 

Bank  of  L'pool  &  Martins 

Barclays 

Lloyds   . . 

LoDd.  Co.  Westr.  &  Parr's 

Lond.  Jt.  aty  &  Midland 

Natl.  Provincial  &.  Union 

Total,  6  Banks    . . 


ASSETS.* 


Bank  of  L'pool  &  Martins 

Barclays 

Lloyds   . . 

Lond.  Co.  Westr.  &  Parr's 

Lond.  Jt.  City  &  Midland 

Natl.  Provincial  &  Union 


Paid-up 

Capital 
£ 

2,348,890 
15,592,372 
14,372,956 

9,003,718 
10,860.852 

9,309,410 

61,488,204 

Cash  In  Hand 

and  at  Bk.  of 

Englandf 

£ 

7,981,149 

52,982,352 

47,866.771 

39,677,383 

64,925.606 

37,137,639 


Reserve 
£ 

1,400,000 

8,250,000 
10,000,000 

9,003,718 
10,860.852 

8,878,041 


Notes  In 

Circulation 

£ 


14,338 


Deposit  and  Cur- 
Acceptances,  &c.  rent  Accounts,  &c. 


£ 

1,916,182 
5.746.993 
7,671,591 
10,509.254 
17,718.567 
3,912,496 


£ 

68,999,198 
321,167,218 
341,934,039 
299,512,964 
368,230,832 
269.396,571 


48,392,611 


14,338 


47,475,083         1,669,240,822 


Profit 

Balance 

£ 

Included  iu 

Deposits 

Do. 

Do. 

Do. 

Do. 

Do. 


Total  Liabilities 
(and  Assets) 
£ 
74,664,270 
350,756,583 
373,978,586 
328,043.992 
407,671,103 
291,496,524 


1,826,611,058 


Money  at  Call 

and  Short 

Notice 

£ 
7,515,518 
20,599,418 
16,612,800 
27,267,628 
15,644.306 
20,170.414 


Total  Cash  In 
Baud  and  Money 
at  CaU 
£ 
15,496,667 
73.581,770 
64.479,571 
66.945.011 
80,569.912 
57,308,053 


Investments 
£ 
13,384,524 
92,374,200 
94,853,653 
69,579,445 
71,256,436 
58.788,903 


Bills 

Discounted 

£ 

4,979,365 

45,066,774 

78.371,700 

82„592,061 

56,252,193 

45,663,874 


Advances 

£ 
37,438,913 
129.225,760 
123,744.924 
104.414,811 
176,912,071 
121,718,549 


Bills  Discounted 
&  Advances 
£ 
42,418,278 
174,292,534 
202,116,624 
187,006,872 
233,164,264 
167,382,423 


Total,  6  Banks     ..  ..     250,570,900        107,810,084        358,380,984        390,237,161         312,925,967        693,455,028     1,006,380,995 

•  The  asset  of  customers'  liability  under  acceptances,  &c.,  is  in  e.ich  case  equivalent  to  the  Bank's  liability  shown  above, 
t  Including  balances  nith,  and  cheques  in  course  of  collection  on,  other  Banks  in  the  United  Kingdom. 


Bank  Pre- 
mises, &c. 

£ 
1,448,619 
4,761,086 
4,857,146 
4,003,410 
4,961,924 
4,104,649 

24,136,834 
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BANK   PROFITS   AND   SHARE  PRICES. 

At  the  commencement  of  the  trade  depression 
enterprises  throughout  the  country  were  faced  with 
the  alternatives  of  unloading  heavy  stocks  on  a 
falling  market  or  applying  to  their  banks  for  accom- 
modation on  an  extended  scale.  Liquidity  was 
maintained  to  some  extent  by  long-term  capital  issues, 
but  the  funds  available  in  this  direction  were  strictly 
limited.  With  the  existence  of  an  exceptionally 
keen  demand  for  temporary  financing  the  banks 
stood  m  a  jDosition  to  make  a  handsome  profit  on  the 
loans  which  they  granted.  With  the  gradual  easing 
of  the  financial  stringency  among  industrial  under- 
takings the  demand  for  accommodation  gradually 
declined.  It  was  not,  of  course,  replaced  by  a 
demand  for  the  financing  of  new  manufacture  or 
trade.  The  earnings  upon  ordinary  credits  advanced 
to  commerce,  directly  or  indirectly  tlirough  other 
financial  houses,  have  been  steadily  declining  during 
the  past  two  years.  The  employment  of  surplus 
funds  has  also  been  a  receding  source  of  revenue. 
How  the  accumulation  and  pressure  of  these  fimds 
has  reduced  the  return  on  Treasury  bill  investments 
may  be  judged  from  the  table  of  Treasury  bUl  allot- 
ments pubUshed  in  our  Money  columns.  Banks  are, 
of  course,  not  dependent  ujion  banking  business 
solely  for  their  profits.  Trustee,  Stock  Exchange 
and  new  issue  departments  are  all  profit-earning 
adjuncts,  but  it  can  be  safely  assumed  that  the 
earning  capacity  of  ancUlarj-  services  has  not  improved 
over  the  past  year. 


The  shrinkage  in  gross  receipts  has  been  accom- 
panied by  a  substantial  falling  off  in  expenditure, 
though  whether  the  net  profit  is  improved  or  not,  as 
a  consequence,  cannot  easily  be  judged.  Lower 
cost  of  Uving  bonuses  have  reduced  the  salary  bUl. 
Office  material  and  equipment  can  be  purchased  and 
structural  repairs  effected  at  more  reasonable  rates 
than  twelve  months  ago.  The  deposit  rate  has  been 
reduced  to  li  per  cent.,  or  to  almost  one-quarter  of 
^\-hat  it  was  in  March,  1920,  and  the  actual  amounts 
on  deposit,  as  distinct  from  current  accounts,  have 
also  fallen.  Furthermore,  the  need  for  provision 
against  investment  depreciation,  which  took  such 
heavy  toll  of  the  1920  profits,  has  been  definitely 
elimmated.  If  the  earning  capacity  of  the  banks  has 
shrunk  at  all  in  the  current  year  it  cannot  have  been 
to  an  appreciable  extent. 

The  value  of  bank  shares  depends  primarily  upon 
the  general  position  of  investment  values  and  upon 
the  earning  capacity  and  stabUity  of  the  banks. 
After  successfully  weathering  the  storms  of  the  past 
eight  years  there  can  be  no  question  as  to  the  stability 
of  the  British  institutions  ;  their  earning  capacity 
is  Uttle,  if  at  aU,  impaired  ;  and  the  trend  of  quota- 
tions for  high-class  investments  has  been  upward 
for  a  considerable  period.  The  dividend  equalisa- 
tion poUcy  of  most  banks  makes  for  a  com- 
paratively certain  return.  As  an  investment  the 
ordinary  shares  of  the  estabhshed  banks  have 
a  higher  status  than  the  debentures  or  pre- 
ference shares  of  many  well-established  industrial 
concerns. 


Bank  Shares  :    Dividends,  Prices  and  Yields. 


t Shares- — -, 

Nominal  Paid 

Amount  up 

BAKKS—  £  £ 

Bank  of  England Stk.  100 

Bank  of  Ireland         Stk.  100 

Bank  of  Liverpool  &  Martins          . .         . .  20  2J 

Barclays  ■■  A "           ..         ..         ..         ..  4  4' 

Do.     "B"            1  1 

Lloyds  Bank  . .         . .         . .         . .         . .  5  1 

Loudon  &  Liverpool  Bank  of  Commerce  . .  10  10 

London  County  Westminster  &  Parr's      . .  20  5 

Do.  do.  ..11 

London  Joint  aty  &  Midland         . .          . .  12  2J 

Do.                     do.                      ..          ..  2i  2i 

London  Merchant  Bank       . .         . .         . .  20  10 

Manchester  &  Liverpool  District    . .         . .  15  3 

National  Bank           . .         . .         . .         , ,  60  10 

National  Provincial  t&  Union          . .         . .  25  3J 

Do.                   do.                    ....  20  4 

Do.                     do.                      ....  6  5 

Provincial  of  Ireland  (old) 100  12i 

Do.            do.    (new) 20  10 

Williams  Deacon's "  A "      . .         . .         . .  5  1 

Do.               "B" 1  1 

DISCOUNT  COMPANIES— 

Alexanders  Discount  Co.  (Ord.)      . .         . .  10  5 

National  Discount  Co.  (rf)    . .         . .         . .  25  5 

Union  Discount  Co.  of  London       . .         . .  10  5 

OVERSEAS  BANKS— 

Agricultural  Bank  of  Egypt  (Ord.)             . .  5  5 

Anglo-South  American  Bank          . .         . .  10  5 

Bank  of  Australasia  . .          . .          . .          , .  5  5 

Bank  of  British  West  Africa            . .          . .  10  4 

Bank  of  Montreal      . .         . .         . .         . .  SlOO  SlOO 

Bank  of  New  South  Wales  . .          . .          . .  20  20 

Bank  of  Roumania    . .          . .          . .          . .  6  6 

Bank  of  Victoria  (Ord.)        10  5 

British  Bank  for  Foreign  Trade      . .          . .  1  1 

British  Overseas  Bank  ("  A  "  Ord.)           . .  5  5 

British  Trade  Corporation 10(i)  10(i) 

Canadian  Bank  of  Commerce         . .         . .  $100  $100 

Chartered  Bank  of  India,  Australia  &  China  5  5 

Colonial  Bank  ■•  A  "             20  6 

Eastern  Bank             10  5 

Englbh,  Scottish  &  Australian  Bank .       . .  25  12i 

Imperial  Bank  of  Persia 6*  6J 

Imperial  Ottoman  Bank       . .          . .          . .  20'  10 

Ionian  Bank   . .          . .          . .          . .          . .  5  5 

London  &  Brazilian 20  10 

Mercantile  Bank  of  India  "  A  "      . .         . .  25  12} 

Do.            do.      ■•  B" 25  12J 

Do.             do.      "  C  •■ 5  5 

National  Bank  of  Australasia  (Ord.)         . .  8  5 

National  Bank  of  Egypt 10  10 

National  Bank  of  India        25  124 

National  Bank  of  New  Zealand      . .          . .  7J  2J 

National  Bank  of  South  Africa  (Begd.)     ..10  10 

P.  A-  0.  Banking  Corporation         . .         . .  10  10 

Royal  Bank  of  Canada         . .          . .          . .      $100  $100 

Standard  Bank  of  South  Africa      . .          . .  20  6 

Union  Bank  of  Australia 15  6 

Union  Bank  of  Canada $100  $100 

•  Tax  free. 


Approx. 

Yield  % 

f 

DividendsJ 

^ 

Price 

,1922 

Current 

at 

1921 

1921 

1922 

^Prices 

1921^ 

^to  date^ 

Mean 

current 

Int.(6) 

Total 

Int.((;) 

Highest 

Lowest 

Highest 

Lowest 

Price 

price(a) 

% 

/o 

% 

£ 

£ 

£ 

£ 

£ 

£    8.  d. 

5 

11 

6 

189 

1634 

260 

186 

251J 

4  15    5 

6 

14 

6 

2054 

176J 

234f 

204g 

228§ 

6    2    5 

8 

16 

8 

6f 

98/6 

6;1S;0 

6» 

6J 

6     3     1 

5 

10 

5 

6M 

64 

7i 

«J 

5     3     3 

7 

14 

7 

46,6 

40/3 

54/3 

45/0 

95 

5     6    8 

8i 

161 

84 

51/9 

42/3 

60/0 

49/0 

24i 

5  13     6 

14 

4 

14 

5J 

95/0 

6H 

54 

6 

6     3     1 

10 

20 

10 

15A 

12J 

173 

14  » 

17> 

5  15     1 

6i 

12Jt 

6t 

43/3 

35/6 

50/6 

41/9 

2 

5     0     0 

9 

18 

6 

7ft 

6« 

*ft 

7A 

8 

6     5  11 

9 

18 

9 

7« 

eS 

9ft 

7i 

9 

4  18     8 

24 

6 

24 

6ft 

44 

65 

5 

5  ■ 

11     8     7 

9t 

181 

94 

8A 

7 

94 

7i 

9 

5  15     9 

6 

12 

6 

174 

15/5/3 

17/11/6 

16 

17xd. 

7     12 

8 

16 

8 

8ft 

6J 

lOJ 

7 

95 

5  19     6 

8 

16 

8 

944 

7} 

11 

8 

10} 

5  19     1 

8 

16 

8 

15 

14 

15 

5     6     8 

6i 

134 

6i 

19/4/0 

18/2/9 

20  ft 

19/14/0 

20  ft 

8     5     2 

6i 

134 

6J 

154 

154 

164 

15 

154 

8  18     6 

6i 

124 

6J 

36/3 

31/Oi 

45/9 

37/3 

24 

5  17    8 

6i 

124 

6i 

40/9 

33/6 

49/6 

39/9 

21 

5     5     3 

74 

17-85 

74 

104 

8i 

11» 

10 

lU 

7  11  11 

6 

16 

6 

X?? 

6ft 

lift 

81 

Hi 

6  19     1 

7 

19-28 

74 

9ii 

14ft 

111 

14 

7     14 



8 

_ 

97/6 

73/9 

6i 

86/3 

5ft 

7  14     3 

6 

15(c) 

6 

94 

7J 

9| 

7» 

9 

8     6     8 

64' 

13' 

6J« 

UA 

io| 

1311 

11 

134 

4  18     V 

3 

6 

(<() 

64 

4i 

54 

83/9 

4S 

5     3     9 

6(f) 

14 

6(e) 

60  ■ 

42 

491 

47i 

49 

6     7     0 

5(C) 

10 

2J(S) 

32 

244 

88S 

314 

34xd. 

5  17     8 

,— 

5i 

98/9 

54 

S5/0 

4} 

— 

4i 

9(c) 

44 

5ft 

44 

6i 

98/9 

6xd. 

7  10     0 

6 

15/6 

10/0 

15/9 

10/0 

} 

6  13     4 

3 

6 

3 

5ft 

4} 

6i 

93/9 

64 

5     9     1 

— 

— 

, — 

7* 

4} 

61/3 

55/6 

3 

— 

6(e) 

13 

6(f) 

45 

39 

424 

39} 

42 

8  17     7 

7' 

20i« 

(?) 

16 

13 

18J 

144 

184 

5  11     9» 

5 

9 

(9) 

6i 

6 

«* 

6 

6J 

8  12  10 

4 

9 

(?) 

u 

44 

6JI 

90/0 

6* 

8     3     8 

5* 

10(c)» 

5* 

144 

214 

IS 

21" 

5  19     1* 

2l'3* 

6A* 

^^\* 

6ft 

44 

614 

95/0 

63 

6     5     6» 

6 

9 

6/15/6 

9 

S 

84 

6     12 

3* 

7» 

2«(/) 

4 

34 

5 

79/44 

54 

6  13     4« 

7 

14 

(?) 

22; 

174 

23 

19 

194 

7     3     7 

8 

16 

(?) 

24 

224 

284 

21} 

28 

7     2  10 

8 

16 

(?) 

24; 

224 

28 

214 

28 

7     2  10 

8 

16 

(?) 

10 

9} 

12i 

94 

12 

6  13     4 

5 

10 

(?) 

6 

itf 

7ft 

6} 

7} 

6  17  H 

4 

15 

(?) 

20 

204 

18  ft 

204 

7     8     2 

10* 

20* 

(?) 

40; 

344 

454 

33i 

44 

5  13     8* 

6» 

14* 

(?) 

6tt 

64 

6i 

6f 

6 

5  16     8* 

4 

4 

(?) 

llf 

10 

111 

94 

104 

3  18     1 

— 

54 

12  Ji 

9i 

114} 

11 

14 

3  18     7 

6(«) 

14 

6(e) 

464 

40i 

45 

424 

44* 

6  19  10 

7 

164 

(?) 

11 

9ft 

12} 

10} 

12 

6  17     6 

74* 

15* 

(?) 

12 

104 

13i 

11} 

134 

5  13     2* 

6(0 

10 

5(e) 

34; 

33i 

30| 

29i 

29 

7  13     3 

t  Maximum. 

{ Including  bonuses. 

(a)  On  the  assumption  that"  where  an  Interim  dividend  is  the  last  declared  the  final  distribution  will  be  identical  with  that  of  the  preceding  year ; 
In  other  cues  the  yield  is  based  on  the  total  disltibution  in  respect  of  1921  (i)  Actual,  (c)  Year  to  June  30,  1921.  (d)  Prior  to  reorganisation  of  capital 
sanctioned  by  Court  on  July  18,  1922.  (f)  Two  equal  quarterly  dividends.  ( /)  For  4  months.  (?)  Interim  distributions  for  1922  not  yet  due. 
(A)  Anril-June  quarter.        (i)  Since  vrrltten  down  to  £5  fully  paid. 
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WILLIAMS  DEACON'S  BANK  L 


Total  Assets  at  30th  June,  1922  -    -  £42,582,241 

DIRECXORS 

Captain  GEKAED  POWYS  DEWHUKST,  Chairman.  "      BENJAMIN  GEORGE  WOOD,  Deputy-Chairman. 


PERCY  ASHWORTH. 

SIK-WM.  BARROTT  MONTFORT  BIRD, 

M.P. 
WILLIAM  FRANCIS  COURTHOPE. 
Sra  KENNETH  IRWIN  CROSSLEY,  Bart. 


JOHN    FRANCIS    WILLIAM    DEACON. 
Major  E.  A.  J.  JIJHN'SON-FIiRGUSON. 
WILLIAM  ALDAM  MILNER. 
LlECT.-COL.  SIR  ALAN  JOHN 

SY'KES,  B.ART.,  M.P. 


THOMAS  FREDERICK  TATTERSALL. 
COLONKI.  SIR  ROBERT  WILLIAMS,  Bart., 

M.P. 
GEORGE  HERVEY  WOOD. 


GESER.ii,  Manager  :  REGINALD  THOJIAS  HINDLEY. 


Assistant  Gener.ai.  jiANAGER :  JOHN  MOODIE. 


London  Office  :   20  BIRCHIN  LANE,  E.G.  3. 

Manager,  J.  J.  MEAGHER.     Sub-Manager,  J.  F.  BEDFORD. 


Manchester  Office  :    MOSLEY  STREET. 

Manager,  H.  BUADBIJRN.     Sceretary,  E.  A.  WILLUMS. 


West  End  Office  :   2  COCKSPUR  STREET,  S.W.  1, 
and   163   other   offices  in   London,  Lancashire,  Yorkshire,   Cheshire,  Derbyshire   and    Staffs. 


SAVINGS    ACCOUNTS    OPENED. 

Money  received   on   deposit   bearing   interest   and  repayable   on    demand. 

CURRENT  ACCOUNTS  CONDUCTED  ON  AGREED  TERMS. 


The  Bank  is  prepared  to  act  as  Trustee  under  Wills,  Settlements,  Debentures,  Trusts,  etc. 

TRUSTEESHIP  DEPARTMENTS  AT  LONDON  AND  MANCHESTER. 


ACCEPTANCE  CREDITS  AND  FORWARD  CONTRACTS  ARRANGED 

AND   EVERY  DESCRIPTION   OF  FOREIGN   EXCHANGE   BUSINESS  TRANSACTED. 


r  fV.^'  , 


■Marlins  'Bank 


liS@5 


12     „I        r  Trr 


BANK  OF  LIVERPOOL  &  MARTINS  LIMITED 

Head  Office  :    7  WATER   STREET,   LIVERPOOL. 
London  Office  :    68  LOMBARD  STREET,  LONDON,  E.C.3. 


Capital  Subscribed        -         - 
Capital  paid  up    - 
Reserve  Fund  and  Surplus  Profits 
Deposits,  &c.,  at  30th  June,  1922 


£18,791,120 
£2,348,890 
£1,547,119 

£68,999,197 


325    BRANCHES    AND    SUB-BRANCHES. 


All    descriptions    of    Banking,   Trustee   and   Foreign   Exchange 
Business   Transacted. 

THE  BANK  IS  PREPARED  TO  ACT  AS  AGENTS  FOR  FOREIGN  BANKS  ON  USUAL  TERMS. 
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STOCKS  AND  SHARES  IN  1922. 

The  most  significant  development  in  the  Stock 
Exchange  during  1922  was  the  re-estabUshment  of 
pre- War  methods  of  dealing.  The  year  opened  with 
a  comparatively  dull  tone  throughout  all  markets, 
and  though  features  of  sustained  activity  were  in 
evidence'throughout,Jbusin.ess  on  the  whole  was  of  very 
meagre  dimensions.  -  It  was  not  considered  possible, 
or  desirable,  that  boom  conditions  could  be  revived 
but  it  was  urged  that  conditions  demanded  the  re- 
institution  of  the  speculative  facilities  which  had  been 
dropped  under  the  stress  of  war.  The  usual  argu- 
ments against  sjieculation  were  put  forward,  and  it 
was  especially  stressed  that  if  contango  business 
were  revived,  brokers  should  be  safeguarded  by 
specific  requirements  as  to  "  cover."  During  Maj^ 
the  new  rules  came  into  force  and  proved  to  be 
modelled  almost  exactly  on  pre- War  lines,  except 
that  British  Funds  and  Colonial  Government  securi- 
ties were  to  be  still  dealt  in  on  a  cash  basis.  The 
first  Account  Day  was  on  June  1.  Smce  the  re- 
establishment  of  the  settlement  and  of  continuation 
business,  there  has  been  no  accession  of  business, 
except  for  the  renewal  of  option  business.  The 
summer  months  are,  however,  naturally  quiet  and 
it  was  perhaps  just  as  well  that  the  new  machinery 
should  not  be  submitted  to  heavy  strain  for  some 
time.  Up  to  the  present  the  facilities  for  speculative 
business  have  not  led  to  the  undesirable  results 
foreshadowed  by  some.  On  the  other  hand,  they 
have  not  increased  pubhc  interest  to  the  degree 
anticipated  by  others.  In  fact,  the  option  market 
and  continuation  machinery  have  been  used  almost 
solely  by  professionals.  The  public  wiU  undoubtedly 
come  in  in  time  ;  but  the  authorities  are  apt  to  lose 
sight  of  the  fact  that  a  big  potential  investing  class 
has  sprung  into  being  during  the  past  half-dozen 
years  and  requires  educating.  The  weapon  of 
publicity  has  been  used  only  in  a  negative  fashion 
by  the  Stock  Exchange.  Business  will  never  reach 
the  desired  level  till  a  more  positive  advertising 
poliey  is  adopted  by  the  Committee. 

The  general  trend  of  security  values  dimng  the 
year  has  been  steadily  upwards.  In  the  Gilt-edge 
and  other  sections  which  cater  for  investment  re- 
quirements proper,  the  upward  tendency  has  been 
uninterrupted,  but  has  not  been  quite  so  pronounced 
in  recent  weeks.  In  the  more  speculative  depart- 
ments, while  the  tone  displayed  considerable  improve- 
ment since  last  January,  there  has  been  a  less  settled 
tendency  during  the  past  month  or  so.  The  Oil 
share  market  has  passed  through  a  period  of  decided 
weakness,  which  appears  to  have  now  almost 
passed.  The  Kaffir  market  has  developed  striking 
activity  in  the  past  few  months,  mainly  on  South 
African  and  professional  support.  Most  of  the 
Ordinary  shares  of  estabhshed  industrial  concerns 
have  appreciated  to  some  extent,  though  the  trading 
outlook  is  stiU  comphcated  by  the  international 
political  situation. 

The  gradual  recession  in  money  rates  was  accom- 
panied by  a  proportionate  dechne  in  the  yield 
obtainable  on  the  British  Funds.  All  items  on  the 
GOt-edge  list  have  displayed  remarkable  rises.  The 
lowest  prices  in  the  following  table  represent  values 
in  the  early  part  of  the  year,  and  the  current  prices 
stand  in  the  neighbourhood  of  the  highest.  Conver- 
sion Loan  has  been  particularly  strong,  rising 
from  65|  to  78|.  Consols  at  59,  give  a  yield 
of  only  4J  per  cent.  Eecently  Funding  Loan  and 
Victory  Bonds  have  been  a  brisk  market.  Five 
per  Cent.  War  Loan  rose  at  a  sharp  pace  to  par,  but 
at  tliis  point  there  came  a  decided  check,  and  the 
price  has  for  some  time  been  more  or  less  stabiUsed  in 
the  neighbourhood  of  100.  The  market  in  British 
Municipal  securities  displayed  tendencies  similar,  of 
course,  to  those  of  the  Gilt-edge  section.  The  average 
six  per  cent,  stock  issued  in  1920  at  about  95  now 
stands  at  110,  giving  a  yield  of  5^  per  cent.,  with  a 
loss  of  10  points  on  redemption.     Colonial  Govern- 


ment securities  was  somewhat  more  active  and 
buoyant  than  that  in  municipal  stocks.  New  issues 
by  Colonial  Governments,  involving  cash  subscrip- 
tions of  £45,445,000,  were  absorbed  with  ease^  by 
the  pubUc  dxiring  the  first  seven  months  of  the 
year,  and  rll  nowstand  at  a'premium. 

Current 


, — 19 

22 

Mean 

Flat 

High 

Low 

Price 

Yield 

GILT-EDGE  :— 

£    s.  d. 

'2i%  Consols 

60i 

49J 

59 

4     4     9 

5%     War  Loan,  1929-47 

102 

91* 

100} 

4  19     3 

4%    Funding  Loan,  1960-90 

89- 

751 

89  i 

4     9     5 

4%    Victory  Bonds 

91  • 

8U 

91" 

4     7  11 

3*%  Conversion  Loan 

78 

658 

76* 

4  11     7 

5%    War  Bonds,  1929    . . 

106 

991 

106i 

4  13     8 

3%    Local  Loans  Stock  . . 

66 

55  A 

66 

4  10  10 

5J%  India  Stock  .. 

100 

m 

99 

5  11     1 

7%    India  Stock,  1926-31 

1191 

102 

119 
Current 

5     0  10 

, — 18 

22 , 

Mean 

Flat 

High 

Low 

Price 

Yield 

MUNICIPAL:— 

£    s.  d. 

L.C.C.  ,5}%  Bonds,  1930.. 

106 

100} 

105J 

6     9     0 

Brighton  6%.  1940-50     .. 

111* 

lOii 

HI 

5     8     1 

Derby  6%.  1940-60 

111 

lOll 

110 

6     9     1 

Liverpool  51%.  1941-61 

109 

99t 

109 

5  10     1 

Newport  e'o,  1940-60      .  . 

lUi 

100} 

109 

5  10     1 

Plvmouth  6%,  1940-60  .. 

111 

101} 

110 

5     9     1 

Reading  e'Jo,  1940-60      .. 

llli 

lOli 

110 

5     9     1 

Sheffield  6%,  1930-40      . . 

109J 

101} 

109 

5  10     1 

Swansea  6%,  1940-50     . . 

111 

lOOi 

110 
Current 

5     9     1 

, — 19 

22 

Mean 

Flat 

High 

Low 

Price 

Yield 

C0L0NI.4L  :— 

£    8.  d. 

New    South    Wales    5|% 

Loan, 

1925-35  

102} 

94 

lOli 

5  13    3 

New  South  Wales  6!%.  1930-40 

109} 

lOU 

108J 

6    0    0 

Ceylon  6%  Inscr.  Stk.,  1936-51. . 

109! 

lOOJ 

108i 

5  10     7 

Gold     Coast    6%     Inscr. 

Stk., 

1945-70  

113 

99} 

111 

5    8    1 

Queensland     6%     Inscr. 

Stk.', 

1930-40  

106i 

97J 

104 

5  15    5 

Western    AustraUa    6i% 

Inscr. 

Stk.,  1930-40    . . 

103 

93  i 

100 

5  15    0 

Only  a  meagre  volume  of  business  was  done  in 
Foreign  Government  securities.  The  vagaries  of 
the  exchanges  made  the  stocks  quoted  in  foreign 
Contirenal  unattractive  except  as  counters  for 
gambling  in  foreign  exchange.  The  sterling  issues 
were  also  adversely  affected  by  the  obscure  inter- 
national outlook.  But  for  the  active  interest  of 
New  York  in  South  American  and  Far  Eastern 
issues,  the  market  would  have  been  stagnant  : — 


FOREIGN  GOVERNMENT:— 
Argentine  4%  Ky.  Gntes.  Resc. 

Bds 

Belgian  3%  Ster.  Loan,  1914      . . 
Brazil  5%  Funding  Bonds 

,,      b%  Loan,  1913 
China  4}%  Gold  Bonds,  1898     . . 

„     5%    Gold  Loan,  1912 

„      5%    Eeorg.  Loan  . . 
Japan  5%  Stg.  Loan,  1907 

„     ,4%  „  1910 

Norway  6%  Stg.  Bonds  , . 
San  Paulo  8%  Stg.  Bonds 

Home  Railway  securities,  a  consjjicuously  dull 
market  after  the  collapse  of  boom  conditions,  consti- 
tuted one  of  the  most  active  and  buoyant  sections 
in  the  House  during  1922.  The  undue  pessimism  and 
hquidation  which  had  forced  prices  far  below  intrinsic 
values  was  followed  by  a  swing  of  the  pendulum 
to  extreme  optimism.  Better  trade  conditions  and 
capital  re-organisation  under  merger  schemes  have 
been  ascribed  as  the  cause  for  the  spurt  in  prices. 
Debenture  and  preference  stock  quotations  have  been 
favourably  affected  by  the  general  trend  of  invest- 
ment values,  but  the  Ordinary  stocks,  where  the 
rise  has  been  particularly  sharp,  have  benefited  as 
much  from  the  caprice  of  the  market  as  from  inherent 
strength  : — 


Current 

, — 19; 

2 — , 

Mean 

Flat 

High 

Low 

Price 

Yield 
£    s.   d. 

761 

62 

71 

5  12     8 

75.^ 

61S 

70 

4     5     8 

86* 

73} 

83 

6     0     6 

67} 

58} 

59 

8     9     0 

84t 

69 

84.} 

5     6     6 

76} 

C6 

76 

6  11     8 

79i 

66 

77 

6     9  11 

90 

78 

86 

5  16     3 

73 

60i 

68 

5  17     7 

105 

93 

104 

5  15     5 

HO 

99i 

108 

7     8     1 

, — 1922^ 

Mean 

Flat 

High 

Low 

Price 

Yield 

BRITISH  RAILWAYS:  — 

£    s.  d. 

L.  &  N.W.  4%  Cons.  Pref. 

..       85} 

67 

82 

4  17     7 

L.B.  &  S.C.  5%  Cons.  Prcf. 

..      103 

78} 

100 

5     0     0 

N.E.  4%  Pref 

..        85 

76 

81 

4  18     9 

S.E.    4%  Pref.,  1900 

..        78} 

51i 

78} 

5     2     0 

G.C.   5%  Deb  Stk. 

..      lOlJ 

85 

102} 

4  17     4 

G.E.  4% 

..        84J 

70.1 

83 

4  16     5 

G.N.  3% 

..        64} 

55 

64 

4  13     9 

G.W.  4% 

..        87 

74 

85 

4  14     3 

L.  &  N.W.  S%  Deb.  Stk. 

65} 

56} 

64 

4  13     9 

L.  <t  S.W.  3% 

..        64i 

54} 

64 

4  13     9 

Among  general  industrials  tobacco,  cable,  brewery, 
insurance  and  banldng  shares  have  shown  funda- 
mental strength.  Support  has  also  been  forth- 
coming for  textile  and  shipping  issues.  Iron,  coal 
and  steel  seeurities  have  shown  a  more  or  less  un- 
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NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Registered  in  London  under  tlie  Companies  Act  of   1862  on  tlie  23rd  of  March,   186G. 
Established  in  Calcutta  2Sth  Septcmher,   1863. 
Bankers  to  the  Government  in  Kenya  (B.E.  Africa)  and  Uganda, 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund     - 
Number  of  Shareholders 


£4,000,000 

£2,000,000 

£2,600,000 

2,148 


Head  Office :  26  BISHOPSGATE,  LONDON,  E.C.  2. 

BOARD    OF    DIRECTORS. 

ROBERT  CAMPBELL,  Esq.,  Chairman.         ROBERT  WILLIAMSON,  Esq.,  Deputy-Ckainnan- 

NIMMO,  Esq.  I   ROBERT  MILLEJl,  Esq. 


SIR  CHARLES  C.  JIcLEOD. 

SIR  JOHN  P.  he\\t:tt,  G.C.S.L, 
K.B.E.,  CLE 


J.  D. 

J.  N.  STUART, 


Esq. 


J.  A.  TOOMEY,  Esq. 


CALCUTTA 

BOMBAY 

MADRAS 

KARACHI 

CAA\^PORE 

LAHORE 


AMRITSAR 

DELHI 

TUTICORIN 

COCHIN  (S.  India) 

CHITTAGONa 

RANGOON 


Branches : 

MANDALAY 

ADEN 

ADEN,  Steamer 
COLOMBO      [Point 
EA.NDY 
NEWERA  ELIYA 


ZANZLBAR 


MOMBASA 
NAIROBI 

NAKURU 
KISUMU 


Kenya 
Colony, 
fBritisK 
East 
Africa 


r  Uganda 


ENTEBBE 
KAMPALA  M 
JINJA  1 

TANGA  U  ., 

DAR-Es4^^eS? 
SALAAM      Territory 


The  Bank  grants  Drafts  and  Telegraphic  Transfers  on  all  places  where  it  is  represented  ;  negotiates  and 
collects  Bills  of  Exchange  ;  undertakes  the  Purchase  or  Sale  of  Indian  Government  and  other  Securities  ; 
collects  Pay,  Pensions,  and  generally  transacts  every  description  of  Eastern  Banking  Business.  The  Bank 
receives  Deposits  for  fixed  periods,  not  exceeding  one  year,  at  rates  to  be  obtained  on  application. 

The  Bank  opens  Current  Accounts,  and,  provided  they  do  not  fall  below  £200,  allows  Two  per  cent,  per  annum 
interest  on  the  minimum  monthly  balances. 


THE  LONDON  &  RIVER  PLATE  BANK  LTD. 

Established  1862. 


PAID-UP  CAPITAL  AND   RESERVE  FUND 


£4,140,000 


AFFILIATED    WITH    LLOYDS   BANK   LIMITED. 


E.  ROSS  DUFFIELD,  Esq. 
RICHARD  FOSTER,  Esq. 
FOLLETT  HOLT,  Esq.,  M.I.C.E. 


DIRECTORS : 
Chairman— J.  W.  BEAUMONT  PEASE,  Esq, 


K3NNETH  MATHIESON    Esq. 
HERMAN  B.  SIM,  Esq. 
R.  A.  THURBURN,  Esq. 


ESTABLISHED  AT. 


ARGENTINA :    BUENOS  AIRES. 

With  sub-branches  at  Barracas-al- 
NoRTE,  Boca  del  Riachltelo,  Once  de 
Setiembre,  Calle  Santa  Fe,  Calle 
Bernardo  de  Irigoyen. 
Also  at  Bahia  Bl.^nca,  Concordia,  Cor- 
doba,     Mendoza,     Parana,      Rosario, 

TUCUM.\N. 

URUGUAY  :  Monte  Video,  and  at  Calle  Rio 
Negro  (Monte  Video),  Paysandu,  Salto, 
Rivera. 


BRAZIL  :  Rio  dB  Janeiro,  Bahia,  Curityba, 
Maceio,  Manaos,  Para,  Pelotas,  Per- 
NAMBuco,  Porto  Alegre,  Rio  Grande, 
Santos,  Sao  Paxjlo,  Victoria. 

CHILE :  Valparaiso,  Santiago,  Antofagasta. 

PARAGUAY:    Asuncion. 

COLOMBIA :    Bogota,  Medellin. 

U.S.  A]\IERICA :   New  York,  51  Wall  Street. 

FRANCE :    Paris,  9  Rue  du  Helder. 

BELGIUM :    Antw-ERP,  22  Place  de  Meir. 

PORTUGAL, :   Lisbon,  44  Rua  Aurea. 


AGENTS    THROUGHOUT   THE    WORLD. 

Bankers : 
THE    BANK   OF    ENGLAND.  LLOYDS    BANK   LIMITED. 

All  kinds  of  Banking  Business  Transacted. 

INFORMATION   DEPARTMENT : 

Commercial  information  and  up-to-date  Reports  on  South  American  Firms  are  available  on  application,  but 
although  every  care  is  taken  that  the  information  given  is  acciu-ate,  the  Bank  cannot  guarantee  or  accept 
responsibility  for  same. 

MONTHLY  REVIE^V  POST  FREE  ON  APPLICATION. 

Head    Office  :     7,    PRINCES    STREET,     LONDON,    E.C.  2. 

Agencies:     MANCHESTER:  8S,  Cross  Street.  BRADFORD:    43,  Hustlergate. 
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settled    tendency.     Courtaulds,    Marconis    and    Im- 
perial Tobaccos  comprised  the  more  active  featm'es. 


IRON,  STEEL  AND   ENGINEERING: 


B.S.A.  Ord.  £1       . . 
Moud  Nickel  Ord.  £1 
Austin    Motor    6%    "  B " 

Pref.  £1 

Eolls-Royce  Ord.  £1 
Armstroiis    -    Whitworth 

Ord.  £1" 

Baldmns  Ord.  £1 
Bolcliow  Vaughan  Ord.  £1 
Cargo  Fleet  Ord.  £1 
Dorman,  Long  Ord.  £1    . . 
Ebhw  Vale  Ord,  £1 
English  Electric  Ord.  £1  . . 
Guest,  Keen  Ord.  £1 
Hadfleld's  Ord.  £1 
Staveley  Coal  Ord.  £1      . . 
Swan,  Hunter  Ord.  £1 

SHIPPING  :— 
Cunard  Ord.  £1     ... 
■  P.  &  O.  Def.  Ord.  £100    . . 

TEXTILES  :— 
Blearhers'  Ord.  £1 
Bradford  Dyers'  Ord.  £1. . 
Britisli  Cellulose  Ptg.  Pref. 

£1  

British   Cotton  and  Wool 

Dyers'  Ord.  5s. 
British  Dyestuffs  7%  Pref. 

£1  

Calico  Printers'  Ord.  £1  . . 

Coats,  3.  &  P 

Courtaulds . . 

English      Sewing     Cotton 

Ord.  £1 122/6 

Fine  Cotton  Spinners'  Ord. 

£1  140/- 

Linen    Thread    6%    Pfd. 

Ord.  £1   ..  ..         '„     17/6 

Lister  Ord. £1       ..         „     60/71 

MISCELLANEOUS  :— 

Diinlop  Ord.  £1     . .          . .  16/6 

Imperial  Tobacco  Ord.  £1  75/9 

Lipton  Ord.  £1      .^          . .  36/9 

Lyons  Ord.  £1       . .          . .  115/- 

Nobel's  Industries  Ord.  £1  25/9 

Marconi  Ord.  £1    „         „  88/9 


r—  1920 ,1 

High         Low 
34/6  11/9 

87/6  38/9 


, 1922 , 

High         Low 
11/-  0/4* 

34/li        19/li 


20/7{ 
51/lOi 

37/9 

58/9 

34/U 

31/- 

39/- 

38/9 

19/3 

52/6 

45/6 

40/- 

70/- 


77/6 
663 


B7/6 
70/7} 

15/- 

16/10} 

16/lOi 
46/6 
80/- 
40/7J 


■7/- 
20/li 

17/7} 

24/- 

18/9 

14/6 

17/9 

19/6 

14/9 

35/3 

22/6 

29/3 

25/lO.t 


18/3 
343 


28/9 
36/9 

8/4} 

5/3 

10/- 
18/9 
43/6 
36/1} 

29/10} 

37/6 

15/- 
20/- 


12/7} 

43/3 

18/6 

80/- 

10/9 

37/6 


6/9 
24/9 

18/3 

20/3 

20/3 

18/4} 

19/li 

16/4* 

18/6' 

35/9 

25/3 

30/9 

36/9 


24/- 
342 


39/6 
40/9 

7/- 

8/1} 

8/- 
22/9 
66/li 
52/9" 

47/9 

41/9 

20/- 
27/- 


10/1} 
67/6 


2/- 
18/6 

12/0 

15/1} 

15/7} 

11/9 

14/9 

9/1} 

8/3 
28/- 
19/3 
22/6 
24/1} 


17/- 
27/- 


25/3 

29/3 

3/3 

4/7} 

4/- 
13/7} 
50/- 
34/10} 

32/1} 

31/9 

17/- 
16/9 


4/9 
66/1} 


26/10}      19/- 
81/3         57/3 


14/6 
59/4} 


7/6 
31/1} 


Present 

9/6 

27/6 

3/6 
22/- 

16/6 

17/- 

18/6 

14/4} 

17/3 

13/- 

17/- 

35/6 

24/- 

28/3 

30/- 


20/- 
305 


37/6 
40/0 

7/- 

7/6 

5/9 
20/- 
65/- 
61/3 

45/- 

40/- 

20/- 
25/- 


8/6 
67/6 
25/0 
80/- 
14/- 
47/6 


The  Oil  share  market,  after  slumping  towards 
the  end  of  1921,  displayed  a  slow  but  steady  recovery 
during  the  first  half  of  1922,  after  which  there  came 
a  fresh  break,  on  sustained  liquidation  from  Paris 
and  the  provinces.  The  weakness  of  EHropean 
currencies  was  to  some  extent  the  cause  of  the 
Continen  al  selling,  and  troubles,  such  as  salt  water 
intrusion,  explained  the  weakness  of  individual 
shares.  The  general  wealuiess  could  only  be 
explained,  however,  by  a  further  discoiuiting  of  the 
earning  capacity  of  the  mdustry.  The  reports  of 
the  leading  companies  for  1921  revealed  somewhat 
lower  profits  than  had  been  earned  in  1920.  This 
was  to  be  expected,  however,  and  had  already  been 
discounted  in  the  break  in  prices  which  occurred 
towards  the  end  of  1921 .  The  actual  trading  position 
was  up  to  expectations.  The  various  statements 
of  accounts  impressed  upon  the  investing  pubhc 
■that  the  outlook  was  very  uncertain,  and  that  the 
important  Eastern  markets  were  likely  to  be  adversely 
affected  by  the  condition  of  the  silver  exchanges. 
Opuiions  as  expressed  by  the  directorates  have, 
however,  been  all  couched  Ln  a  confident  tone. 
The  hea-vy  prospecting  and  drilling  programmes  of 
1920  have  resulted  for  the  time  being  in  a  surplus 
production,  but  the  position  will,  no  doubt,  be  again 
stabilised  with  the  strengthening  of  demand  and  the 
slowing  up  of  further  development.  On  account 
of  the  world's  production  being  in  the  hands  of  a 
rektively  small  number  of  powerful  groups,  a  miified 
pohcy  as  to  volume  of  production  is  more  feasible 
than  if  it  were  in  the  hands  of  a  large  number  of 
small  operators.  The  recent  cuts  in  the  quotations 
for  crude  oil  have  not  brought  the  price  yet  down 
to  the  1920  muiimum,  so  that  this  index,  which  has 
been  responsible  for  much  of  the  recent  selling, 
does  not  show  any  worse  position  than  a  year  ago. 


OIL:_ 
Burmah  . .         ^         ^ 
Kern  River 
Lobitos  . . 

Mexican  Eagle  ( .SIO  Mes.) 
Roumanian  Cons. 
Eoyal  Dutch  (Fl.lOO)  . . 
"  Shell "  Transport     „ 


^1920-, 


H. 

L. 

H. 

L. 

22} 

6» 

6i 

4H 

42/- 

lU/9 

24/9 

18/4} 

97/6 

56/3 

117/6 

83/9 

12S 

8J 

*A 

"i 

25/6 

10/7} 

19/7} 

7, ',3 

y^*. 

44} 

44} 

32} 

14A 

5i 

6* 

•1} 

Current 
Price 

/* 

21/- 

117/6 

34 

17/- 

36 


1st 

Crdpe 

Stockst 

per  lb. 

Tons 

-/lO} 

76,539 

•/8J 

76,337 

•/8 

75,332 

-/8:: 

77,142 

79,148 

— 

THE  RUBBER  MARKET. 

Our  analysis  of  the  rubber  position  has  always 
been  tempered  by  a  ready  appreciation  of  the  statis- 
tical position  of  the  raw  commodity,  and,  even  if  a 
facile  optimism  mvaded  other  quarters,  we  have 
always  insisted  that  dissipated  effort  and  lack  of 
unanimity  would  never  find  a  solution.  Moreover, 
it  is  useless  to  expect  an  early  rehabihtation  of  the 
raw  commodity  market,  even  if  compulsory  restric- 
tion is  enforced  by  Colonial  Governments,  for  the 
accumulated,  stocks  cannot  be  .absorbed  even  by  its 
institution  •without  the  lapse  of  a  lengthy  period. 
Below  we  give  certain  vital  figures  from  which  one 
can  easily  judge  that  stocks  in  London  and  Liverpool 
play  a  very  important  part  in  fixing  the  price  of  the 
commodity. 

, 1920 ,  r 1921 -, 

1st  1st 

Cr6pe  Stockst  Crflpe  Stockst 

per  fb.  Tons  per  lb.  Tons 

Jan.          ..      2.'9  21,714            1/li  62,279 

Feb.         ..      2/8J  20,296            1/1}  65,792 

March      ..      2/5}  21,546            1/0}  70,918 

April        ..      2/2}  22,594            -/Hi  76,318 

May         .  .      2/1  23,820  -/lO  78,833 

June        ..      2/Oi  25,070  -/Sf  78,465 

July         ..      1/11}  27,744  -/9  80,702             —                  — 

.\ug.         .^      1/10  33,180            -/9  82,844  —                  — 

Sept.       ..      1/8}  38,731  -/8i  82,077*           —                — 

Oct.          ..      1/6  45,583  -/9i  79,373             —                  — 

Nov.         ..      1/1}  49,790  -/lOJ  81,091              —                  — 

Dec.         ..      1/0}  55,672  -/ll}  79,661            —                — 
•  Adjusted, 
t  Stocks  in  the  recognised  warehouses  in  the  LT.e.  at  the  end  of  the  month. 

As  can  be  seen,  the  price  of  standard  crepe  prac- 
tically reached  Is.  per  lb.  towards  the  end  of  1921  ; 
the  forward  position  came  in  for  much  attention 
at  shghtly  over  this  price,  but,  accordmg  to  an 
edict  from  the  directmg  authority  of  the  plantation 
industry,  British  companies  did  not  enter  this 
business  and  so  allowed  it  to  be  monopohsed  by 
Holland.  The  consequence  of  this  is  that  Dutch 
companies,  having  assured  themselves  of  a  fair 
margin  of  profit,  are  now  unwLUing  to  concur  in  any 
form  of  Govermnent  restriction,  for,  although  the 
voting  at  The  Hague  was  decisive  enough,  the 
Dutch  companies  were  two  to  one  against  it.  The 
Stevenson  scheme  finds  little  favour  with  these 
producers,  as  in  some  cases  it  means  that  buying 
back,  perhaps  at  uncertain  prices,  rather  than 
seUing  forward  may  become  their  more  important 
role.  At  all  events,  we  are  far  from  optimistic 
regarding  compulsory  intervention  by  Holland  on 
the  lines  of  the  Stevenson  scheme,  and,  when  due 
consideration  is  paid  to  the  easier  conditions  in  the 
raw  commodity  market,  dealers  cannot  be  termed 
very  buUish  of  eventual  results. 

In  view,  however,  of  the  possibUity  of  restriction 
it  is  extremely  probably  that  monthly  outputs  will 
increase  by  more  than  the  average  to  date.  The 
commodity  market  at  present  is  exceedingly  sensitive, 
the  tendency  bemg  to  lower  levels.  Should  a  final 
policy  of  restriction  remain  unendorsed  by  the 
Colonial  Governments  interested,  we  should  not  be 
at  all  sui-prised  if  standard  crepe  receded  to  6d. 
per  lb.  In  this  connec  ion  we  think  that  Anglo- 
Dutch  was  very  businesslike  in  concluding  a  forward 
treaty  for  the  whole  of  its  crop  to  the  end  of  1924 
at  a  muumum  of  8d.  per  Ife.  and  a  maximum  of 
Is.  4d.  per  Vo.,  for  it  ought  to  be  quite  possible  to 
effect  an  indemnity  pohcy  at  Lloyd's,  should  the 
London  average  for  any  mouth  stand  higher  than 
Is.  4d.  per  Ife.  The  contract,  however,  is  more  or 
less  a  reflex  of  the  mercm'ial  conditions  in  the  industry 
and  points  to  the  exceedmgly  probable  absence  of 
participation  of  Holland  in  compulsory  restriction. 

Current 
Price 
32/6 
3/7* 
3/6 
2/7* 
27/6" 
29/- 
33/9 
12/6 

It  is  evident  from  the  above  table  that  current 
prices  are  much  above  the  lowest ;  we  also  think 
that,  in  view  of  the  uncertainty  that  still  enwraps 
the  industry,  current  prices  are  at  too  high  a  level. 


,-^1920 > 

, 1921—., 

, 1922—, 

Company 

High 

Low 

High 

Low 

High 

Low 

Anglo-Sumatra  (£1) 

5f 

3S 

65/- 

37/9 

37/6 

30/- 

Bertam  Cons.  (2/-)    . 

8/- 

3/1} 

5/7} 

2/9 

4/4} 

3/4} 

Ceylon  Para  (2/-)     . . 

14/9 

6/- 

71- 

3/3 

6/4} 

3/6 

Chersonese  (2/-) 

4/11 

2/3 

3/4} 

2/0} 

3/6 

2/- 

Highlands  (£1) 

64/4} 

29/9 

38/9 

23/- 

31/10}  23/9 

Kuala  Lumpur  (£1) 

Sife 

1} 

48/9 

28/9 

39/4} 

25/- 

Malacca  (£1) 

6i 

33/9 

48/9 

27/9 

41/6 

32/6 

Seaport (£1)             „ 

38/6 

16/- 

20/71 

10/4* 

15/6 

11/6 
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TRADE    BALANCES    OF    THE    UNITED 

KINGDOM. 

On  account  of  the  substantial  volume  of  "  invisible  " 
trade  done  by  Great  Britain  in  services — shipping, 
banking,  insurance,  issuing,  discounting,  accepting, 
etc. — the  balance  of  trade  in  commodities  does  not 
provide  as  accurate  an  index  of  external  indebtedness 
as  it  would  in  countries  where  the  "  invisible  "  trade 
in  services  does  not  reach  such  important  proportions. 
Shipping,  banking,  discounting  and  insurance  are, 
however,  ancillary  to  and  directly  connected  with 
the  interchange  of  commodities  ;  and  the  prosperitj' 
and  volume  of  the  "  invisible  "  trade  fluctuate  with 
those  of  the  "  visible  "  trade.  Hence  the  statistics 
of  our  trade  balances  with  various  countries  provide, 
at  any  rate,  an  indication  of  the  trend  of  our  com- 
mercial indebtedness  with  other  nations. 

Imports  of  the  United  Kingdom  for  the  first  half 
of  1922  exceeded  total  exports  by  £80  millions, 
against  £153  for  the  corresponding  period  in  1921 
and  £63  for  the  initial  six  months  of  1913.  These 
figures  should  be  adjusted  in  the  Hght  of  the  fact 
that  import  values  include  shipping  and  insurance 
charges  (c.i.f.),  while  the  export  values,  being  f.o.b., 
omit  these  items.  In  addition  allowance  must  be 
made  for  the  trade  in  gold  and  silver  coin  and  buUion. 
Our  excess  of  exports  in  the  case  of  the  Union  of 
South  Africa  would  certainly  be  altered  to  an  excess 
of  imports  if  allowance  were  made  for  ovu"  takings 
of  specie  from  the  Transvaal.  There  is  a  further 
very  important  poiiit  to  be  borne  in  mind.  If  it 
were  possible  to  readjust  import  values  so  as  to 
exclude  insurance  and  freight,  and  to  measiu'e  accu- 
rately our  total  net  income  from  services  provided 
to  foreigners,  it  would  be  found  even  then  that 
imports  and  exports  would  not  balance.  One  reason 
would  be  that  while  commodity  transactions  are 
closed  within  a  few  months,  payments  for  services 
are  frequently  spread  over  decades.  Interest  pay- 
ments for  the  loan  services  rendered  by  British 
investors,  for  instance,  may  extend  over  forty  or 
fifty  years.  Another  and  more  important  diSerence 
arises  from  the  fact  that  funds  used  by  overseas 
purchasers  have  been  obtained  in  many  cases  not 
by  the  sale  of  goods  to  the  United  Kingdom,  but  by 
borrowing  on  the  London  market.  If  the  British 
public  provides  some  foreign  State  with  a  loan,  the 
sterhng  funds  are  no  use  to  the  borrower  except  as  a 
means  of  pajdng  for  British  commodities  and  services. 
The  commodities  so  exported  figure  in  the  Board  of 
Trade  returns,  but  they  do  not  indicate  any  immediate 
foreign   indebtedness   to    Great    Britain.       Overseas 


borrowing  on  the  London  market  in  the  first  half 
of  1922  amounted  to  114  millions  against  59  millions 
for  the  corresponding  jjeriod  of  1920. 

That  the  recession  in  excess  imports  for  the  first 
half  of  1922  as  compared  with  the  previous  corre- 
sponding figures  connotes  a  reduction  in  earnings 
from  our  "  invisible  "  trade  would  seem  to  fit  the 
facts  in  view,  of  the  sharp  decline  in  shipping-freight 
receipts  as  reflected  in  The  Statist  freight  index- 
number.  The  table  below  reveals  an  interesting 
position  as  regard  the  trade  of  the  United  Kingdom 
with  the  principal  other  countries.  Our  imports 
from  Argentina,  Denmark,  Spain,  Sweden,  Switzer- 
land, the  United  States,  Australia,  Canada  and 
Egypt  show,  as  in  1921,  an  excess  over  exports, 
but  on  account  of  the  lower  values  ruling,  the  excess 
is  lower  in  each  case,  except  that  of  Egypt.  With 
exports  the  case  is  somewhat  different.  Our  exports 
to  India,  South  Africa,  Brazil,  Norway,  Portugal 
and  Russia  again  exceeded  imports,  but  by  a  lower 
amount.  There  were,  however,  higher  excess  exports 
in  the  cases  of  Japan,  China,  Germany  and  Italy, 
whUe  excess  imports  changed  into  excess  exports 
for  Belgium,  France  and  Holland;  thus  we  exported 
more,  relative  to  imports,  to  Germany,  France, 
Italy,  Belgium,  Japan  and  China  in  the  first 
half  of  1922  than  we  did  in  the  first  half  of 
1921.  This  does  not  support  the  doctrine  that 
depreciated  currency  strengthens  a  country's  export 
trade. 

As  an  index  of  the  general  level  of  values  ruling 
in  the  import  and  export  trade,  the  followmg  inte- 
restmg  figures  have  been  supphed  by  the  Board  of 
Trade.  It  will  be  noticed  that  the  peak  did  not 
occur  in  any  section  till  the  third  quarter  of  1920, 
wliile  the  general  wholesale  index-number  of  The 
Statist  touched  the  maximum  m  April.  The  infla- 
tion of  values  was  most  pronounced  in  the  exports 
section,  which  would  indicate  that,  as  far  as  external 
trade  was  concerned,  the  United  Kingdom  was  not 
penalised  by  the  disturbance  in  values. 


Price  Levels 

compared  with  1913. 

Total 

Ee- 

Exports 

Imports 

Exporta 

(U.K.  Goods) 

1913 

100 

100 

100 

1920— 

1st  quarter 

28* 

220 

326 

2n(i  quarter 

283 

229 

358 

8rd  quarter 

289 

240 

4th  quarter 

283 

213 

373 

Whi- 

lst quarter 

220 

156 

3St 

2nd  quarter 

192 

129 

3rd  quarter 

182 

108 

241 

4tli  quarter 

170 

1922- 

1st  quarter 
2nd  quarter 

149 
152 

101 
123 

218 
196 

United  Kingdom  Exports  to 
of   1922,  and  the  Trade 


and  Imports  from  different  Countries  during  the  First  Six  Months 
Balances  for  the  Corresponding  Periods  of  1921   and  1913. 


Australia 
Canada 

Egypt 

India    .  . 

Union  of  South  Africa 

Argentina 

Belgium 

Brazil 

China   . . 

Denmark 

France.  . 

Germany 

Holland 

Italy     .. 

Japan  . . 

Norway 

Portugal 

Russia 

Spain    . . 

Sweden 

Switzerland     . . 

United  States.  . 

British  Possessions    . . 
Foreign  Countries 

Total 


Exports 

£ 

27,568,552 

11,619,108 

7,705,758 

44,412,815 

12,180,328 

10,993,379 

12,713,748 

4,696,135 

12,884,661 

5,559,369 

25,124,071 

14,230,589 

17,042,526 

10,727,558 

13,704,270 

6.281,174 

2,013,417 

1,763,512 

6,449,338 

5,176,186 

4,675,080 

24,774,968 


Re-exports 

£ 

2,694,828 

1,529,156 

199,530 

712,996 

582,771 

257,414 

5,961,386 

125,133 

100,025 

555,859 

10,151,835 

10,225,601 

3,456,106 

860,583 

188,509 

376,681 

263,080 

186,458 

575,576 

825,090 

683,112 

10,364,392 


Total 
Exports 

£ 

30,263,380 

13,148,264 

7,905,288 

4.5,12.5,811 

12,763,099 

11,250,793 

18,675,134 

4,821,268 

12,984,686 

6,115,228 

35,275,906 

24,456,190 

20,498,632 

11,588,141 

13,892,779 

6,657,855 

2,276,497 

1,949,970 

7,024,914 

6,001,276 

5,358,192 

35,139,360 


-Excess  of  Imports  ( — )  or  Exports  ( + )  f  or- 
first  six  montlis. 


Imports 

£ 

36,815,140 

18,997,444 

15,872,446 

21,191,885 

9,707,960 

30,418,042 

10,756,736 

4,776,166 

3,867,167 

18,015,472 

23,314,347 

12,015,102 

15,004,972 

5,355,554 

4,173,313 

5,647,296 

2,082,987 

1,246,329 

9,579,194 

6,512,774 

11,167,506 

111,241,727 


1922 
£ 

—  6,551,760 

—  5,849,180 

—  7,967,158 
-f  23,933,926 
-f  3,055,139 
—19,167,249 
-f  7,918,398 
4-  45,102 
+  9,117,519 
—11,900,244 
+  11,961,559 
+  12,441,088 
+  5,493,660 
+  6,232,587 
+  9,719,466 


+ 
+ 


1,010,559 
193,510 
703,641 

—  2,554,280 

—  511,498 

—  5,809.314 
—76,102,3^7 


1921 
£ 
15,817,544 
11,905,707 
3,623,324 
35,859,151 
7,672,026 
—  21,156,245 
4,7.35,327 
3,504,168 
8,56.5,215 
15,133,340 
2,839,743 
5,538,290 
2,148,143 
5,768,029 
5,068,269 
1,172,992 
353,942 
2,581,064 
2,579,862 
•  3,425,835 
■  6,578,684 
118,328,053 


+ 

+ 


+ 
+ 


+ 

+ 
+ 
+ 
+ 
+ 


1913 
£ 

—  1,028,559 
+  2,919,595 

—  6,749,358 
+  14,329,641 
+  4,857,834 
—11,910,627 

—  1,153,543 
+  697,350 
+  5,135,888 

—  8,215,170 

—  2,723,039 

—  8,739,796 

—  560,890 

—  3,981,499 
4,091,561 

301,020 
786,246 

—  2,690,065 

—  2,369,201 

—  1,409,427 

—  3,130,408 
—39,118,171 


+ 

+ 


137,150,647       7,859,366     145,010,013     158,737,016    —13,727,003     —     9,374,000     +7,425,367 
214,611,158     47,812,154     262,423,312     328,525,-595    —66,102,283     — 143,/36,/77     — 70,Q/4,19o 


351,761,805    55,671,520    407,433.325    487,262,611    —79,829,286    —153,110,777    —62,648,828 
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THE  WORLD'S  CURRENCY  PROBLEM. 

A   PRACTICAL   PLAN   FOR   THE    CENTRAL    BANKERS'    COMMITTEE. 


The  break-up  of  the  London  Conference  of  the 
Premiers,  though  it  has  produced  nothing  but  an 
"  agreement  to  disagree,"  thrusts  temporarOy  into 
the  background  the  questions  there  discussed  and 
allows  attention  to  be  focussed  once  more  on  the 
major  problems  of  cm'rency  and  Exchange  stabilisa- 
tion. After  all,  Inter-Allied  Indebtedness  and  Ger- 
man Reparations  have  become  questions  incidental 
to  these  and  should  properly  be  treated  as  part 
of  the  larger  issues  rather  than  as  isolated  problems. 
We  can  hope  that  the  nations  will  make  another 
bid  for  the  solution  to  the  world's  monetary  problem 
which  has  baiHed  the  ingenuity  of  successive  inter- 
national conferences.  The  first  of  these  took  place 
as  long  ago  as  September,  1920,  and  since  then  the 
currency  fog  has  deepened  instead  of  lifting,  ilany 
nations,  it  is  true,  have  in  the  interval  restored  their 
finances  to  a  healthy  condition,  but  these  stand  out 
in  all  the  more  vi\-id  contrast  with  those  countries 
where  the  cancer  has  eaten  deeper — Austria,  Poland, 
Germany,  Roumania,  Turkej^,  Greece  and  the 
Russian  Succession  States,  not  to  mention  Soviet 
Russia  itself. 

_         ,  WhUe  no  advance  towards  a  prac- 

Survey.         tical  solution  has  been  made,  yet  our 
knowledge  of  the  problem  has  greatly 
enlarged   and   our   ideas   as   to   its  treatment   have 
become  clarified.     It  wUl  be  useful  here  to  recapitu- 
late the  leading  principles  on  wliich  agreement  has 
been  reached.     In  the  first  place,  it  has  come  to  be 
recognised  that  the  chaotic  movements  in  currencj' 
values  form  the  main  obstacle  blocking  the  recon- 
struction   of    mternational    trade ;      that    Foreign 
Exchange    fluctuations    are    a    reflection    of    these 
movements  and  are  the  cause  and  not  the  consequence 
of  the  dislocation  of  mternational  trade,  and  that, 
therefore,   normal   conditions  in  international  trade 
cannot  be  regained  until  Exchange  stabOity  is  re- 
stored.    In  the  second  place,  it  is  agreed  that  the 
problems    of    currency    and    Exchange    stabilisation 
are  essentially  world-wide  in  character,  demanding 
for    their    solution    not    independent    reforms    by 
individual  nations  but  concerted  international  action. 
The  malady  of  a  few  reacts  on  the  whole  commmiity 
of  nations,  and  a  cure  is  hardly  less  necessary  for  the 
healthy  members  than  it  is  to  the  diseased.     These 
two  are  only  general  piincijjles,  but  they  are  funda- 
mental, and  any  scheme  of  reconstruction  not  based 
on   them   must   inevitably    collapse.     In   the   third 
place,  we  have  come  to  see  the  futility  of  merely 
aUowing  events  to  take  their  course  in  a  bhnd  hope 
that  somehow,  by  some  automatic  process  of  read- 
justment,  things  wUl   eventually  right   themselves. 
We  recognise  the  need  for  action.     The  present  order 
wUl   hold  as  long  as  the  nations  choose  to  let  it. 
Only  by  uiitiative  according  to  some  definite  plan 
of    campaign    can    normalcy    be    restored.     In  the 
fourth  place,  we  are  agreed  that  our  ultimate  object 
must  be  the  restoration  of  the  gold  standard  as  the 
best    means   of   regaining   stabihty.     EinaUy,    by   a 
really    satisfactory   revolution    of    thought,    we    are 
no  longer  prepared  to  wait  until  all  nations  achieve 
the  hopeless  task  of  deflating  their  currencies  back 
to  pi-e-War  values  before  proceeding  to  tnaugvu-ate 
the  gold  standard.     We  now  recognise  that  many 
nations  wiU  have  to  fix  new  gold  parities  in  accordance 
with  the  reduced  value  of  their  currencies    unless, 
already  overloaded  with  debt,  they  are  to  be  asked 
to    shoulder    the    intolerable    burden    involved    in 
T^Titmg  up  their  debts  to  gold  values.     This  principle, 
inexactly  termed  "  devaluation,"  whose  acceptance 
was  fu-st  urged  by  this  Journal,  may  not  be  adopted 
by    certain    countries    whose    currencies    have    not 
diverged  widely  from  the  pre-War  parities,   but    is 
admitted  to  be  essential  in  the  case  of  those  with 


heavily  depreciated  currencies.  Space  forbids  a 
discussion  of  the  question  here  :  it  has  already  been 
dealt  with  exhaustively  in  The  St.\tist.  "  De- 
valuation "  has  been  endorsed  by  the  Genoa  Con- 
ference and  is  now  embodied  as  part  of  the  world's 
practical  poUcy  of  reconstruction. 

_,,  _  . .,  The  admission  of  the  prmciple  of 
Problem.  devaluation  marks  about  the  limit 
to  which  oiu-  ideas  on  the  problems 
have  advanced.  Devaluation,  however,  cannot  of 
itseK  pretend  to  be  a  complete  solution.  It  would 
stand  no  chance  of  success  durmg  the  present  kaleido- 
scopic shittmg  of  price-levels.  Before  a  universal 
gold  standard  can  be  reimposed  the  main  factors 
maldng  for  currency  instabUity  miist  be  brought 
under  control  and  price-levels  must  be  made  to  run 
(we  camiot  hope  to  acliieve  absolute  stabilisation) 
approximately  parallel  in  all  countries  of  commercial 
importance.  The  latter  pomt  is  dealt  with  in  a 
later  paragraph,  but  it  may  here  be  remarked  that 
a  predominant  tendency  towards  such  parallefism 
would  be  estabUshed  if  the  major  influences  towards 
price-level  changes  were  everywhere  removed.  These 
influences  are  inflation  and  deflation.  The  latter 
may  at  present  be  dismissed  from  consideration,  as  it 
now  prevails  nowhere  in  a  marked  form,  nor  is  it 
likely  to  be  adopted  on  a  large  scale  by  any  country 
hi  the  future.  The  remauung  factor,  inflation,  may 
be  briefly  defined  for  our  immediate  purposes  as  an 
increase  in  the  number  of  units  of  purchasing  power 
within  a  country  without  a  corresponding  increase 
in  the  amount  of  commodities  available  for  con- 
sumption. Its  effects  are  seen  in  a  fall  in  the  pur- 
chasing power  of  each  unit  of  currency  internally  and 
a  more  than  proportionate  faU  in  its  purchasing  power 
abroad.  In  aU  countries  where  it  prevails  in  a  marked 
form  at  the  present  day  it  is  due  to  the  fact  that  the 
Governments  concerned  either  cannot  or  wiU  not 
balance  their  Budgets.  Now  a  Budget  deficit  need 
not  of  itself  cause  inflation  of  the  currency  if  it  is 
covered  by  a  long-term  loan  out  of  the  savings  of 
the  community.  A  volimtary  loan  of  this  nature, 
however,  is  out  of  the  question  as  regards  most  of 
the  inflationist  countries,  where  rapidly  rising  prices 
would  qiuckly  diminish  the  capital  value  of  the  loan. 
A  forced  loan  or  a  capital  levy,  even  if  these  could 
be  successfully  made,  might  lead  to  inflation,  as  a 
large  part  of  the  contributions  would  have  to  be 
borrowed  from  the  banks.  In  the  absence  of 
these  resources  for  fiUing  the  gap  between 
revenue  and  expenditiu-e  the  authorities  in  the 
inflationist  countries  are  driven  to  the  last  resort 
of  penurious  Governments — short-term  borrowing, 
causing  pure  creation  of  credit,  or  direct  use  of  the 
printing-press.  These  expedients  are  perfectly  justi- 
fiable if  resorted  to  in  anticipation  of  revenue  speedily 
flowing  in  to  counterbalance  the  purchasing  power 
created.  But  under  a  permanent  Budget  deficit  such 
methods  of  finance  constitute  an  unjustifiable  multi- 
pUcation  of  the  units  of  purchasing  power.  The 
Governments  employing  them  are  in  reality  paying 
out  titles  to  a  wealth  which  they  do  not  possess. 
The  first  move  in  currency  stabUisation,  then,  must 
be  to  combat  the  inflation  caused  through  Budget 
deficits.  How  to  achieve  this  forms  the  crux  of  the 
whole  problem  at  present ;  it  marks  a  deadlock  in  our 
ideas  on  world  reconstruction. 

Non-equihbration  of  Budgets  in 
oFthe  Ws.  tl^^  inflationist  countries  arises  from 
insuificient  taxation,  faulty  collection 
of  the  revenue,  wasteful  admuiistration  or  over- 
loaded expenditure,  which,  mainlj-  for  political 
reasons,  the  Governments  concerned  are  unable  to 
reduce.     It  is  idle  to  talk  of  forcing  these  countries 
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to  set  their  financial  houses  in  order.  One  might 
attempt  to  justify  external  pressure  on  the  plea  that 
desperate  diseases  require  desperate  remedies,  and 
that  inflation  as  carried  on  in  these  countries  consti- 
tutes economic  piracy  which  strikes  not  only  at 
the  nationals  of  the  countries  concerned  but  at  the 
whole  fabric  of  international  trade.  Coercive  mea- 
sures, however,  would  constitute  an  infringement 
-ef  their  rights  as  Sovereign  States,  and  no  line 
of  action  based  on  such  a  policy  is  likely  to  be 
adopted. 

On  the  other  hand  these  countries  cannot  be 
ignored,  even  temporarily,  in  a  scheme  of  world  recon- 
struction. Indeed,  the  very  need  for  reconstruction 
arises  from  their  plight.  The  countries  enumerated 
in  the  first  paragraph,  and  these  by  no  means  exhaust 
the  list  of  those  pursuing  the  profligate  path  of 
inflation,  comjjrisc  an  area  all  too  great  in  commercial 
importance  to  be  safely  excluded  from  the  purview 
of  any  plan  for  rebuilding  international  trade. 
Suppose  a  gold  standard  were  taken  up  by  a  group 
of  nations  embracing,  for  example,  in  addition  to 
the  United  States,  this  country,  Japan,  India,  the 
British  Dominions,  the  European  "  neutrals  "  and 
some  of  the  South  American  Republics.  Conceiv- 
ably, they  could 'maintain  stable  Exchanges  among 
themselves,  but  they  could  not  maintain  stable 
conditions  of  reciprocal  trade,  and  the  main  object 
of  Exchange  stability  is  to  allow  international  trade 
to  develop  along  regular  channels.  At  any  moment 
the  currents  of  trade  between  the  gold-using  countries 
may  be  disturbed  by  a  movement  in  the  paper 
Exchanges,  as  people  would  still  continue  to  buy  in 
the  cheapest  markets.  Thus,  the  demand  for  a 
particular  commodity,  which  in  normal  times  would 
go  to  one  of  the  stable  nations,  might  suddenly  be 
transferred  to  one  of  the  paper-using  countries  due 
to  a  depreciation  in  its  currency  abroad.  Neither 
could  these  countries  be  relied  on  to  import  steadily 
from  their  better-situated  neighbours  xinless  their 
Exchanges  also  were  stabilised.  Stable  Exchanges 
between  any  two  countries  or  groups  of  countries 
cannot  build  up  a  stable  international  commerce 
while  the  Exchanges  on  other  important  nations 
continue  to  fluctuate.  Stabilisation  must  be  general 
or  it  is  u.seless.  Russia,  indeed,  might  safely  be 
excluded  until  the  Communistic  experiments  of  the 
Soviet  Government  are  abandoned,  as  it  does  not 
at  present  possess  the  power  to  divert  the  streams 
of  international  trade. 

™.    ,  .  Again,   it  is   vain  to  expect  that 

Needed.  ^'^  ^^^  stand  idly  by  and  leave  the 
inflationist  countries  to  work  out 
their  own  financial  salvation.  Their  position  is 
rapidly  gro%ving  from  bad  to  worse,  and  some  of  them 
seem  to  be  heading  straight  for  utter  financial 
coUapse.  In  the  case  of  most  of  them  inflation  is 
so  virulent  that  the  difficulty  of  balancing  revenue 
and  expenditure  becomes  progressively  increased. 
For  each  fresh  advance  in  prices  becomes  very 
quickly  reflected  in  expenditure,  while  the  forcing 
of  a  corresponding  increase  in  revenue  is  a  much 
slower  process.  On  the  other  hand,  if  once  inflation 
could  be  checked,  equilibration  of  the  Budgets 
would  be  brought  within  measurable  distance.  It 
would  not  bafile  the  wits  of  an  "  Axe  "  Committee 
to  point  the  way  to  the  ultimate  production  of  a 
sound  balance-sheet  in  each  case.  An  internal  loan 
might  solve  the  difficulty,  but,  as  already  explained, 
this  plan  is  impracticable.  Even  if  successful  it 
would  mean  that  the  rest  of  the  world  would  have 
to  tolerate  existing  conditions  until  the  inflationist 
countries  one  by  one  came  into  line.  The  only  way 
out  of  this  tangle  of  circvunstances  is  that  the  better- 
situated  nations  should  help  their  less  fortunate 
neighbours  to  set  their  financial  houses  in  order. 
Since  we  cannot  work  without  these  countries,  we 
must  assist  them  out  of  their  difficulties.  It  is  on 
this  basis  that  we  offer  the  following  plan  of  inter- 
national co-operation. 


A  Plan  of  ^^^  have  sho\\Ti  ill  the  foregoing 

Action.         paragraphs  that  the  task  immediately 
confronting  us  in  world  reconstruc- 
tion is  to  counteract  the  effects  of  inflation  caused 
through  Budget  deficits.     The  scheme  we  projiose  in 
order  to  accomplish  this  consists  of  two  maiii  features. 
The  fii'st  is  the  issue  of  an  international  loan  amongst 
those    nations    in    a    soimd   financial    position,    the 
proceeds  to  be  lent  to  the  needy  Governments,  in 
amoimts  corresponding  with  their  Budget  deficits, 
until  such  time  as  they  can  equilibrate  revenue  and 
expenditure    without    external    aid.     The    second, 
which  will  bo  dealt  with  in  a  later  paragraph,  com- 
prises the  actual  mamier  in  which  the  loans  to  the 
inflationist    countries    are    to    be    used    to    combat 
inflation.     The   administration   of   the  international 
mobUisation  of  credit  which  we  suggest  shoidd  be 
entrusted  to  an  iiiternational  committee,  and  in  this 
connection    the    Committee    of    Central    Bankers, 
adumbrated  at  Genoa,  most  readily  suggests  itself. 
We  shall  consider  first  the  policy  of  the  Committee 
in  relation  to  the  recipients  of  the  loan.     The  amount 
lent  to  the  borrowing  Governments  would  be  deter- 
mined by  the  extent  of  the  Budget  deficit  in  each 
case,  and  the  credits  should  continue  until  revenue 
is  made  to  balance  expenditure.     Before  extending 
the  credits  each  recipient  would  be  required  to  furnish 
a  programme  of  financial  reconstruction  embodying 
such  economies  in  exxienditure  and  such  reforms  in 
taxation  as  would  ensure  that  \\itlun  from  three  to 
five  years  (longer,  perhaps,  in  some  cases)  from  the 
time  of  granting  the  loan  Budget  equOibrium  would 
be  re-estabhshed.     The   chances   of   success   of   the 
programme  submitted  in  each  case  would  naturally 
constitute  the  greatest  guarantee  for  repayment  of 
the  loan,  but  specific  security  might  also  be  arranged. 
Arrangements  might  be  made  that  when  the  borrow- 
ing Governments  had  ultimately  sanified  their  finances 
they  would  transfer  the  debt  to  their  owoi  nationals 
by   the    issue    of   internal   loans   for   corresponding 
amounts.     If,  however,  this  should  not  prove  feasible 
amp)le   time  for  repayment  should  be  given.     The 
needy  Governments  are  at  present  so  eager  to  obtain 
external   assistance   that   they   would   straiji   every 
effort  to  fulfil  the  conditions  suggested.     As  regards 
the  raising  of  the  loan,  it  is  apparent  that  it  would 
have  little  chance  of  success  if  the  bond  of  the  needy 
Governments  were  to  constitute  the  only  security. 
It   seems  essential,   therefore,   that  in   the   lending 
comitries  the  loans  should  be  guaranteed  as  to  prin- 
cipal and  interest  by  the  respective  Governments. 
Each  borrowing  country  would  be  responsible  to  the 
lending  Governments  not  severaUy  but  jointly,  so 
that  in  case  of  a  default  the  loss  would  be  shared 
by  all.     The  Committee  of  Central  Bankers  would 
estimate  the  total  amount  of  the  loan  required  and 
would  allot  a  quota  to  each  of  the  lending  countries. 
As  the  whole  amoimt  to  be  raised  would  not  be 
required  at  once,  and  to  prevent  the  possibility  of  a 
portion  of  it — on  which,  of  course,  interest  would 
have   to  be  paid — lying  idle   in  the  hands   of   the 
Committee,  it  would'^  be  necessary,  while  issuing  the 
total  amount  in  bulk,  to  call  up  the  instalments  only 
as  required.     It  would  be  hardly  possible  to  deter- 
mine on  issuing  the  loan  the  intervals  between  the 
calls  and  the  amount  of  each,  but  intending  sub- 
scribers should  be  assured  of  adequate  notice  before- 
hand, the  length  of  the  notice  to  vary  according  to 
the  amount  of  the  call  to  be  made.     As  a  further 
convenience  to  subscribers  the   holdings  should  be 
made  tran.sferable  by  sale  in  the  Stock  Exchanges. 
On  transference  of  the  subscriptions  to  the  hands 
of  the  Central  Committee  they  would  be  translated 
into  terms  of  gold  at  the  values  then  current,  gold 
being  at  once  the  most  convenient  and  the  most 
stable  measure  of  value  for  international  purposes. 
It  would  be  in  terms  of  gold  that  the  debt  to  the 
subscribers  would  be  endorsed  on  the  bonds  issued 
to  them,  and  the  loans  made  to  the  needy  Govern- 
ments  would   also   be  expressed  in  terms   of  gold. 
This  provision  is  necessary  in  order  to  avoid  the 
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complication  of  handling  a  number  of  different 
currencies  ;  it  should  not  deter  subscribers  since  the 
prospects  are  all  in  favour  of  a  rise  in  the  commodity 
value  of  gold  when  it  comes  into  general  use  aS  the 
monetary  standard.  The  point  here  raised  is  too 
large  to  Tbe  dealt  with  now.  It  was  treated  at  length 
in  one  of  the  jjresent  series  of  articles  which  appeared 
in  our  issue  of  February  25  last. 

We  now  come  to  what  is  perhaps 
iSl^tfon"^    the   more   important  feature   of  the 
scheme.      As  already  explained,  the 
amounts  of  the  loans  made  to  the  inflationist  countries 
are  to  be  determined  bj'  the  extent  of  the  Budget 
deficit  in  each  case,  and  their  object  is  to  prevent 
the  latter  from  causing  inflation.     How  is  this  end 
to  be  secm-ed  ?     Ob\'iously,  if  the  credits  are  merely 
placed  at  the  disposal  of  the  borrowing  Governments 
to  be  drawn  upon  as  required,  inflation  would  not 
be  avoided.     According  as  a  recipient  Government 
paid   its   contractors,   civil   servants   or   rentiers,    in 
excess  of  revenue,  fresh  local  currency  would  still 
be  forced  into  cu'culation.     Inflation  would  follow  ; 
the    depreciation    of    the    ctirrency    externally    and 
internally  would  still  contiinie  as  when  no  foreign 
credits  were  available.     Something  more,  therefore, 
is  called  for.     Now,  nnder  a  sound  national  balance- 
sheet,   expenditure,    or   the   purchasing-power  given 
out  by  the   Government,   is   balanced   by  taxation, 
or  the  jjurchasing-power  surrendered,  and  no  disturb- 
ance is  caused  in  the  relation  between  the  amount  of 
purchasing-power   in   the   country   and  the   amount 
of  commodities  available  for  consumption.     A  long- 
term  loan  out  of  the  savings  of  the  community  has 
the  same  immediate  effect,  in  this  resjiect,  as  taxation, 
since,  though  in  the  latter  case  consumption  is  fore- 
gone while  in  the  former  it  is  merely  deferred,  in 
both   cases   purchasing-power  is  given  up.     But  in 
the  case   of   an  external  loan,   which  we   are  con- 
sidering,    the    postponement    of     consumption     or 
surrendering    of   purchasing-power   takes   place    not 
within  the  country  itself  but  in  countries  abroad  and 
consequently    does    affect    currency    values    in    the 
recipient  countr3^     By  no  conceivable  ingenuity  can 
an  external  loan  be  made  to  impo.se  a  smrendering  of 
purchasing-power    within,  the    borrowing    count^^^ 
It  does,  however,  jjrovide  a  title  to  goods  abrond  tohich 
mere    imdtvpUcation    of   the    currency    caused    by    the 
Budget  deficit  does  not,  and  ««  regards  the  commoditii 
value  of  the  currency  an  increase  in  the  supply  of  goods 
to  balance  the  increase  in  the  units  of  j)vrchasing-power 
has  the  same  effect  as  taking,  through  taxation  or  through 
an  ititernal  loan,  purchasing -jicnoer  from  one  section 
of  the  comnmnity  and  transferring  it  to  another.    Under 
the  scheme  we  are  considering  the  amount  of  the 
claim  on  commodities  abroad,  being  determined  by 
the  extent  of  the  Budget  deficit,  is  the  same  as  the 
amount   of  new  purchasing-power  created  in  order 
to   fiU  the  gap   between  revenue   and   expenditure. 
We   can    now    perceive    the    manner   in    which    the 
foreign  credits  are  to  be  used.     They  are  to  be  made 
available  for  ch-awing  commodities  from  abroad  to 
offset    the    creation    of    internal    purchasing-power. 
The  only  method  by  which  this  can  be  done  is  that 
each    borrowing    Govermnent    should    fix,    with    a 
certain  margin,  of  course,  a  rate  at  wliich  the  local 
currency  will  be  exchanged  for  the  foreign  credits, 
the   rate   to   be   determined    according   to   existing 
values.     At  this  rate  the   Government  should  also 
exchange  foreign  currencies  into  the  local  cuj-rency. 
The  necessity  for  a  fixed  rate  wiU  appear  on  a  little 
reflection.     According  as  currency  is  being  multiplied 
in  the  country  the  purchasing-power  of  each  unit 
decHnes.     In  the  absence  of  a  fixed  rate,  therefore, 
the  unit  would  pm-chase  a  constantly  diminishing 
amount  of  the  foreign  credits  and  of"  foreign  com- 
modities.    Importers  \\ould  in  these  circumstances 
derive  no  appreciable  advantage  from  the  existence 
of  the  foreign  credits.     But  under  a  fixed  rate  the 
potential  fall  in  the  purchasing-power  of  the  currency 
in  terms  of  foreign  goods  is  rendered  inoperative. 
There  is  still  no  immediate  check  to  a  fall  in  its 


internal  value,  but  when  this  actually  takes  place, 
that  is  to  say,  when  prices  rise  internaUj',  the  flow 
of  goods  from  other  countries  will  quickly  increase  as 
it  will  then  become  more  profitable  to  buy  from  abroad, 
taking  advantage  of  the  fixed  rate  at  winch  the  means 
of  payment  abroad  are  available.  This  movement 
would  check  the  incipient  rise  in  prices  internally. 
That  is  how  commodities  would  be  drawn  from 
abroad  to  offset  the  increase  in  the  currency,  and,  it 
is  important  to  note,  under  the  scheme  as  outlined 
above  the  power  of  increasing  imports  is  proportioned 
with  the  force  towards  inflation,  whence  the  necessity 
for  furnishing  this  power  arises. 

.      .  The   operation  of    the    fixed   rate, 

TheOTy."*  as  described  in  the  foregoing  para- 
graph, is  essentially  the  same  as  that 
of  fixed  rates  of  Exchange  before  the  War.  Too  much 
stress  is  sometimes  laid  on  Bank  yate  manipulation 
as  a  factor  in  maintaining  stability  in  pre-War  days. 
Unquestionably,  the  Bank  rate  is  a  powerful  influence 
towards  this  end,  since  it  can  be  used  to  allow  of  an 
expansion  or  force  a  contraction,  within  limits,  in 
credit  and  currency,  according  as  the  one  or  the  other 
is  required.  But  the  main  factor  before  the  War 
was  the  regulation  of  external  trade  operating 
through  fixed  rates  of  Exchange.  For,  whenever 
prices  started  to  rise  m  a  country,  say.  A,  there  being 
a  limit,  set  by  the  use  of  gold  as  an  international 
monetary  standard,  to  the  reaction  on  the  Foregin 
Exchanges,  other  countries  wguld  take  advantage 
of  the  higher  prices  ruling  in  A  to  export  commodities 
thereto,  or,  what  amounts  to  the  same  thing,  people 
in  A  \vould  find  it  cheaper  to  import  from  abroad. 
This  influx  of  connnodities  would  check  the  rise  in 
prices  in  A.  If  the  Exchanges  were  not  fixed  they 
would  move  against  A,  and  the  extra  inducement 
to  send  goods  from  other  countries  into  A  would 
thereby  disappear.  This  is,  in  fact,  what  is  hap- 
pening in  the  inflationist  countries  at  the  present  day, 
only  that  the  depreciation  of  their  currencies  in 
the  Foreign  Exchange  markets  becomes  more  than 
proportionate  to  the  internal  depreciation,  the  latter 
being  discoimted  ahead  by  outside  countries.  The 
root  factor  operating,  before  the  War  as  well  as  now, 
is  the  constant  pressure  of  Exchange  rates  towards 
the  purchasing-power  parities,  arising  from  the  fact 
that  people  continually  seek  to  buy  in  the  cheapest 
markets  and  sell  in  the  dearest.  The  major  fluctu- 
ations in  the  Foreign  Exchanges  at  present  are  but  a 
reflection  of  constant  changes,  in  the  purchasing- 
power  parities,  due  to  price-levels  moving  inde- 
pendently of  one  another.  If  we  could  either  stabilise 
prices  in  each  separate  coimtry  or  force  international 
price-levels  to  rim  parallel,  the  purchasing-jJower 
parities  would  become  stabilised.  Li  this  precisely 
lay  the  fimction  of  gold  before  the  War.  By  its  use 
as  a  universal  money,  the  rates  of  exchange  between 
the  different  currencies  became  fixed  (within  certain 
limits,  of  course),  and  the  fixing  of  Exchange  rates 
prevented,  in  the  mamaer  already  described,  inter- 
national price-levels  from  changing  relatively  to  one 
another.  It  can  be  sho«Ti  statistically  that  before 
the  War,  allowance  being  made  for  the  influence 
of  tariffs,  or  changes  in  freight  charges,  etc.,  or 
changes  in  taxation,  the  price-levels  of  the  gold-using 
coimtries  did  actually  move  in  parallel  lines.  The 
same  wiU  be  foimd  true  at  the  present  day,  to  a  lesa^\ 
extent,  of  course,  if  w-e  compare  price  movements 
in  those  coiui tries  where  the  major  factors  inducing 
price-level  changes  are  removed,  or  where  these 
factors,  as  through  the  adoption  of  a  common 
financial  policy,  have  maintained  a  uniform  strength 
as  between  the  different  countries.  Now,  coming 
back  to  the  case  of  external  loans  to  the  inflationist 
countries,  we  can  see  that  the  effect  of  the  measures 
we  propose  would  be  to  force  the  price-levels  of  these 
countries  to  move  in  harmony  ^^•ith  those  of  the 
better-situated  nations  instead  of  divergently,  as  is 
the  case  at  present.  And  the  extent  of  the  forcse 
mobilised  to  make  this  rectification — namely,  the 
f oreigii  credits  extended,  is,  under  our  scheme,  the  . 
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CREDITO   ITALIANO 

Capital  Fully  Paid Lire  300,000,000 

Reserve -     Lire    90,000,000 

Deposits    and    Current   Accounts    at    31st    May,    1922,    Lire    3,803,887,191. 

HEAD  OFFICE  OF  THE   BANK      -      MILAN. 
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SASSARI 


SAVONA 

SPEZIA 

TARANTO 

TERNI 

TORRE  ANNUNZIATA 

TORRE  BEL  GRECO 

TRENTO 

TRIESTE 

TURIN 

VARESE 

VENICE 

VENTIMIGLIA 

VERCELLl 

VERONA 

VOGHERA 


REPRESENTATIVE     OFFICES  :      NEW     YORK,      PARIS,      BERLIN. 


LONDON 


BRANCH:     22    ABGHURCH    LANE,    E.G.  4. 

Managers— D.   A.   HORNER,   F.   N.   SCHILLER. 

Correspondent   of  the   Royal   Italian   Treasury. 

The  London  Branch  transacts  a  General  Banking  Business,  and  is  specially  prepared  to  grant  facilities  for  the 

Development    of    Trade     between     the     British     Empire    and    Italy. 
Documentary  Credits  opened.     Telegraphic  and  Mail  Transfers  effected  to  all  parts  of  the  World.     Clean  and  Docu- 
mentary Bills  collected.     Tariff  sent  on  application.     Aj^proved  Foreign  Bills  negotiated,  and  Advances  granted 
against  Documents.     Freights  collected  at  principal  Italian  ports  free  of  commission.     Circxilar  Cheques  issued, 

payable  at  any  branch  or  Correspondent  of  the   Credito   Italiano   free  of  charge. 
Telegrams       •       "  Itat.oceedi,  Cannon,  London."  Telephonies       -       7802  and  7803  City. 


NEDERLANDSCHE  HANDEL- MAATSCHAPPIJ 

(NETHERLANDS    TRADING   SOCIETY). 


Established  by  Royal   Charter   A.D.    1824. 


Capital  Paid  up      -        -  f .  80,000,000  Neth.  Currency  (£6,666,666) 
Statutory  Reserve  Fund  -  f .  1  9,445,21 1       „  „        (£1 ,620,434) 

Extraordinary  Reserve    -  f.  22,660,000       „  „        (£1 ,888,333) 


Head  Office:  AMSTERDAM. 

Branches :  ROTTERDAM,  THE  HAGUE. 

Branches  in  the  NETHERLANDS  INDIES:  BATAVIA,  SOURABAYA,  SAMARANG, 
MEDAN    and   further  Principal    Ports. 

Branches  in  the  STRAITS  SETTLEMENTS,  BRITISH  INDIA,  CHINA  and  JAPAN :  SINGAPORE, 
PENANG,  RANGOON,  CALCUTTA,  BOMBAY,  HONGKONG, 
SHANGHAI  and   KOBE. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents  in  the  Eatl, 

on  the  Continent,  on  Great  Britain,  Africa,  America  and  Australia,  and  transact 

Banking  Business  of  every  description. 


LONDON   CORRESPONDENTS :    The  National  Provincial   and  Union  Bank  of 

England,  Ltd.,  LONDON. 
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same  as  the  force  compelling  the  price-levels  of  these 
coxmtries  to  diverge  from  those  abroad — ^namely, 
the  inflation  caused  through  Budget  deficits. 

It  may  now  be  remarked  that  the  effect  of  the 
proposed  scheme  is  to  initiate  a  gold  standard  at 
once  in  those  countries  under  the  sway  of  inflation, 
since  the  credits  to  be  extended  to  them  are  gold 
credits,  and  since  there  is  to  be  a  fixed  rate  of 
exchange  between  these  and  their  own  currencies. 
This  may  appear  to  reverse  existing  ideas  on  the 
problem,  for  the  plan,  in  effect,  proposes  that,  instead 
of  starting  with  the  better-situated  nations,  we  are 
to  commence  by  inaugurating  a  gold  standard  in  the 
inflationist  countries.  This  is,  however,  the  only 
logical  solution  to  the  problems.  As  we  have 
shown  in  the  preceding  paragraph,  the  conception  of 
gold  as  a  standard  capable  of  being  universally  used 
only  when  stabUity  of  price-lev'els  has  been  achieved  is 
false.  It  is  the  instrument  by  which  this  stability  is 
maintained,  or,  rather,  by  which  international  price- 
levels  are  to  be  made  constant  relatively  to  one 
another,  and  not  merely  a  convenience  to  be  adopted 
when  there  is  nothing  to  disturb  the  economic 
tranquillity  of  the  nations.  Again,  we  have  shown 
that  the  re-adoption  of  a  gold  standard,  to  be  con- 
fined to  the  more  stable  countries,  would  not  achieve 
the  main  object  sought,  since  the  currents  of  inter- 
national trade  ^^•ould  be  constantly  disturbed  by 
those  in  ^A•hich  inflation  prevails.  But,  it  might  be 
asked,  why  not  adopt  a  universal  gold  standard  at 
once?  Why  confine  it  at  the  commencement  to  the 
inflationist  countries  ?  If  it  is  to  succeed  in  these  it 
ought  to  succeed  in  all  countries  simultaneously. 
The  answer  is  that  while  the  function  of  a  universal 
gold  standard  is  essentially  to  stabihse  purchasing 
power  parities,  these  are  now  moving  so  violently  in 
relation  to  the  inflationist  countries  that,  in  prudence, 
they  must  be  brought  ujider  control  before  making 
the  standard  universal.  More  important  than  this  : 
the  rigiditj'  of  a  universal  gold  standard  is  unsuited 
to  the  present  oscfllations  of  value-ratios  everywhere. 
Thus,  during  the  violent  international  price  move- 
ments of  recent  years  the  relations  between  whole- 
sale prices,  retail  prices  and  wages  and  the  ratios 
between  the  prices  of  the  different  commodities  (and 
services)  themselves  have  been  forced  out  of  joint. 
Some  margin  must  be  allowed  for  the  regrouping  of 
values  aroimd  the  new  price-levels.  The  process  of 
adjustment  caimot  proceed  smoothly  -while  violent 
price  movements  continue  to  occur  in  an  important 
group  of  countries.  If  once  these  are  brought  under 
control  iby  the  means  we  suggest,  the  readjustment 
of  values  could  go  on  imdisturbed,  particularly  at  the 
present  time  when,  in  those  countries  pot  dominated 
by  unhealthy  finance,  price-levels  appear  to  have 
been  brought  to  a  state  of  comparative  stability. 
Thus,  only  by  bringitig  the  inflationist  coimtries  into 
line  can  the  way  be  paved  for  universal  resumption  of 
the  gold  standard.  In  the  meantime  these  coimtries 
would  once  more  be  given  the  power  to  import  at  a 
reasonable  cost  their  necessary  foodstuffs  and  raw 
materials  from  the  more  stable  nations  and  so  renew 
emplojnnent  in  the  latter: 

Many  points  of  detail  in  connection  with  the 
project — in  particular,  how  it  compares  with  those 
measures  of  external  aid  to  the  inflation-stricken 
coimtries  which  have  already  been  tried,  and  its 
relation  to  the  questions  of  Reparations  and  Inter- 
AUied  debts — are  inevitably  postponed  for  later 
consideration. 

{Previous  articles  on  the  World's  Currency  Problem 
appeared  in  the  Statist  of  September  24,  1921, 
October  22,  1921,  February  18,  1922,  and  February  25, 
1922.) 


Credit  Fonciee  d'Algeeie  et  de  Tunisie.— Since  Julv  31 
the  offices  of  the  Credit  Foncier  d'Algerie  et  de  Tunisie 
have  been  transferred  to  18,  St.  Swithin's  Lane,  B.C.  4.  In 
consequence  of  the  removal  the  telephone  numbers  are 
changed  to  Central  r,27e  and  6277,  and  the  telegraphic 
address  is  now  Foncaltun,  Cannon. 


C 1922t 
Copper,      bars,      blocks, )  1921 
slabs,  ingots  and  cakes 'i  1920 
1 1913 

/  1  Q99  + 

Copper,  plates,  sheet-s,  (  iqoT 
strips,  &c.,  and  rods  in-  ^tZn 
straight  lengths  . .  I  ,  qVo 

( 1922t 
I  1921 

•  •  'l  1920 
V1913 
C 1922t 
J1921 

•  •  I  1920 
'  1913 

ri922t 

Zinc  (crude)  and  manu- ,'  1921 

lactures  thereof  . .]  1920 

[1913 

•  Excess  of  exports. 


Tin 


Lead 


NON-FERROUS  METALS. 

The  markets  in  non-ferrous  metals,  though  some- 
what irregular,  have  on  the  whole  shown  a  tendency 
to  improve  during  the  seven  months  that  have  so 
far  elapsed  in  the  current  year.  In  July  the  tone 
was  steady  and  values  appreciated.  A  setback  in 
home  consumption  was  caused  in  the  second  quarter 
by  trouble  in  the  engineering  industry,  which  began 
on  March  13  with  the  lock-out  of  members  of  the 
Amalgamated  Engineering  Union,  and  was  extended 
on  May  3  to  members  of  other  Trade  Unions.  The 
final  settlement  of  the  dispute  on  June  20  brought 
with  it  a  partial  revival  in  demand,  but  imports  of 
copper  bars,  blocks,  slabs,  ingots  and  cakes  are  stiU 
much  below  last  year's  level.  Tin,  lead  and  zinc 
imports  are  fully  up  to  last  year's  figures.  The 
annexed  table  gives  the  imports  and  exports  so  far 
in  the  current  year,  together  with  the  annual  figures 
for  1913,  1920  and  1921. 

Table  I.  , Exports ,  Excesso 

Imports        U.K.     For.  <fe  CoL  Imports 

Tons          Tons  Tons  Tons 

25.999          8,451  3,716  13,832 

84,320  10.885  15,439  57,996 

104,428  14,685  15,440  74,303 

104,678  14,907  19,278  70,493 

4,538  12,616  727  8,S05* 

2,^90  18,679  115  16,304* 

7,448  25,578  1,370  19,500» 

2,270  21,959  24  19,713* 

18.217         7,971  11,215  969* 

20,967          9,900  15,002  3,935* 

28,749  13,349  13,612  1,788 

45,682  11,513  30,236  3,933 

104,059  14,097  8,663  81,299 

132,602  16,226  11,843  104,533 

162.848  34,117  27,145  101,586 

204,136  48,403  13,590  142,143 

48,106          2,042  1,207  44,857 

83,517          7,424  —  76,093 

116,890  10,177  —  106,713 

163,772  11,076  —  152,696 
t  Seven  months  ended  July. 

The  decline  in  the  value  of  the  currencies  of 
Continental  countries  has  checked  European  buying 
of  copper  in  the  United  States,  and  fears  of  a 
substantial  reduction  in  German  consumption,  due 
to  the  particularly  heavy  depreciation  of  the  mark, 
which  rose  in  the  first  six  months  from  795  to  1,540 
to  the  £,  and  in  August  registered  4,000  to  the 
£,  are  stUl  affecting  the  market.  Prices,  how- 
ever, have  been  fairly  firm  throughout,  American 
stocks  beuig  well  held.  At  the  end  of  each  month 
the  price  of  electrolytic  copper  in  New  York,  in 
cents  per  lb.,  has  been  : — January  13.50,  February 
12.75,  March  12.625,  April  12.75,  May  13.625, 
June  13.875,  July  14.12|.  German  requirements 
of  the  metal  are  known  to  be  large,  but  the  difficulty 
of  effecting  payment  is  hindering  importers  from 
entering  the  market  as  they  would  wish,  though 
Germany  before  the  war  consumed  about  sixty  per 
cent,  of  the  copper  exported  from  the  United  States. 
The  advance  in  sterling  exchange  has  helped  to 
cheapen  the  price  of  the  metal  in  this  country, 
but  the  uncertainty  surrounding  the  twin  points  of 
reparations  and  inter-Allied  indebtedness  has  been 
responsible  for  confining  purchases  to  pressing  require- 
ments. As  a  result  consumers  are  low  in  stocks. 
On  the  other  hand,  the  suppUes  held  by  the  Copper 
Export  Association  and  by  producers  are  not  very 
considerable.  The  curtailment  in  output  due  to 
the  trade  depression  and  labour  trouble  is  also  acting 
in  this  direction.  The  increased  consumption  in  the 
United  States,  consequent  upon  the  improvement 
registered  there — despite  the  trouble  on  the  raUroads 
and  in  the  coal  mines — in  general  business  conditions, 
is  also  making  itself  felt. 

In  the  last  week  of  July  the  tin  market,  which  had 
been  rising  in  the  previous  week,  showed  a  further 
pronounced  improvement  in  sentiment,  values  in- 
creasing by  about  £4  per  ton  over  the  previous  week. 
Good  dehveries  in  the  United  States,  combined  with 
lesser  shipments  from  the  Straits  than  had  been 
expected,  were  responsible.  Continental  and  home 
consumption  has  not  been  on  a  large  scale.  Imports 
for  the  first  seven  months  at  18,217  tons  compare  with 
9,494  tons  in  the  corresponding  period  of  1921,  and 
exports  atid  re-exports  have  also  advanced,  totalling 
{Concluded  on  page  24). 
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and  at  8  Charlotte  Square,  Edmbiirgh 
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INVESTMENT  BUSINESS  OF  EVERY  DESCRIPTION. 
ISSUE  OF  BRITISH  AND  OTHER  SECURITIES. 
COUPONS  PURCHASED  AND  FOREIGN  DRAFTS  ISSUED. 
SPECIAL  DEPARTMENT  FOR  OVERSEAS  CLIENTS. 


Published  for  Service  of  clients  : 

THE  100  BEST  INVESTMENTS.  WEEKLY  INVESTMENT  NOTES  AND  LIST. 

Investment  Index   Figures  and  Chart. 


THE  YOKOHAMA  SPECIE  BANK,  LIMITED. 


(REGISTERED   IN  JAPAN.) 


ESTABLISHED   1880. 


Capital  Subscribed  and  Paid  up     - 
Reserve  Fund         -         -         -         - 


Yen  100,000,000 
„       61,000,000 


Head  Office :    YOKOHAMA, 


BATAVIA. 

BOMBAY. 

BUENOS  AYRES. 

CALCUTTA. 

CHANGCHUN. 

DAIREN  (Dalny). 

FENGTIEN  (Mukden). 

HAMBURG. 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 

KAI  YUAN. 


BRANCHES    AT:— 

KOBE. 

LONDON. 

LOS  ANGELES. 

LYONS. 

MANILA. 

NAGASAKI. 

NAGOYA. 

NEWCHWANG. 

NEW  YORK. 

OSAKA. 

PEKIN. 

RANGOON. 

RIO  DE  JANEIRO, 


SAIGON. 

SANJFRANCISCO. 

SEATTLE. 

SHANGHAI. 

SHIMONOSEKI. 

SINGAPORE. 

SOURABAYA. 

SYDNEY. 

TIENTSIN. 

TOKYO. 

TSINANFU. 

TSINGTAU. 

VLADIVOSTOK. 


The   Bank  buys  and   receives  for   Collection   Bills   of  Exchange,   issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 


London  Office  : 

7   BiSHOPSGATE,  E.G.  2. 


T.  OKUBO,  Manager. 
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SHIPPING  COMPANIES'  RESULTS. 

To  complete  ovir  re\dew  "of  the  shipping  industry 
we  set  out  in  the  subjoined  tatle  particulars  of  the 
latest  available  profit  and  loss  accounts  of  thirteen 
of  the  leading  British  steamship  companies.  Many 
of  the  reports  have  been  made  up  to  December  31, 
1921,  and  these,  being  the  most  recently  pubhshed, 
are  placed  first  in  the  list.  Five  of  the  companies 
which  actually  succeeded  in  raising  their  earnings 
substantially  in  1919-20  have  failed  to  maintain  their 
position,  while  in  five  other  instances  profits  far  from 
showing  any  improvement  on  the  reduced  figures  for 
1920  have  dwindled  to  still  smaller  propiortions.  The 
Chinard  and  the  Oceanic  Steam  Navigation  Company 
(White  Star  Line),  which  were  particularly  unfortu- 
nate in  their  1920  operations,  alone  have  succeeded 
in  raising  their  net  earmngs  to  any  marked  extent, 
and  even  m  those  two  instances  the  recovery  may  be 
largely  attributed  to  the  removal  of  the  Excess 
Profits  Duty.  On  the  whole,  however,  the  financial 
results  of  the  various  concerns  are  far  better  than 
might  have  been  anticipated  having  regard  to  the 


unprecedented  difficulties  of  the  past  year.  In  the 
appropriation  of  profits  only  four  companies  have 
succeeded  in  maintaining  their  dividends,  whereas 
iu  1920  the  distribution,  allowmg  for  bonus  capitaHsa- 
tions,  had  only  been  reduced  in  one  instance,  that 
of  the  Royal  MaU  Steam  Packet  Company.  Divi- 
dends would,  in  fact,  have  been  much  smaller  were 
it  not  that  the  bulk  of  the  profits  earned  durmg  the 
boom  had  been  utihsed  in  buUdiug  up  powerful 
reserves  to  meet  emergencies  such  as  those  which 
now  confront  the  shipping  industry.  It  must,  of 
course,  be  admitted  that  between  1918  and  1920 
many  of  the  leading  companies  doubled  their  Ordinary 
capital  by  distributing  bonus  shares,  but  that  their 
capital  was  not  thereby  unwisely  "  watered  "  or  the 
reserves  unduly  depleted  is  evidenced  by  their 
present  financial  stabilitj'  and  the  satisfactory 
dividends  paid  durmg  the  most  acute  stages  of  the 
trade  depression. 

The  financial  results  of  the  various  companies 
should  be  studied  in  conjunction  with  the  subjoined 
table  showing  the  balance-sheet  position  at  the  dates 
to  which  the  latest  pubhshed  accounts  have  been 


Naone  of  Company      Year  ended 


Analysis  of   latest   published  Appropriation  Accounts. 

Preference 

and 

Preferred 

Dividends 

£ 


Royal  Mail  Steam 
Packet 


Cunard  S.S.  Co. 


Oceanic  Steam  Nav 


Co.  (White  Star—  \  1919 
Line) 


,1917  Dec.  31 

1918 
-^1919 

1920 
V1921 
(1917 

1918 
il919 

1920 
4921 
(1917 

1918 


1 


Elder  Dempster  & 
Co. 


Lamport  &  Holt 


Caim  Line  , 


Houlder  Line 


British-India  Steam 
Navigation  Co. 


P.  &  O.  Steam  Navi- 
sation  Co. 


Orient  Steam  Na^a- 
gation  Co. 


Manchester  Liners 


Fairness,  Withy  & 
Co. 


1920 
921 
fl917 

1918 

1919 

1920 

1921 

1917 

1918 

1919 

1920 

1921 

1917 

1918 

1919 

1920 

1921 

1917 

1918 

1919 

1920 

1921 

1918 

1919 

1920 
V1921 
(1918  Sept, 
J  1919 
ll920 
U921 
( 1918  June 
1  1919 
1  1920 
1 1921 
(1918 
J  1919 
1  1920 
1 1921 

1918  Aj 

1919 

1920 

1921 

,1918 

1919 


Anchor  Line 

(Henderson  Bros.)  J  1920 
11921 
(.1922 


30 


30 


30 


Net 
Proat* 

£ 

704,446 

700,472 

953,000 

922.223 

6 14,. 599 

527,094 

044,415 

1,000,116 

593,533 

777,520 

911.550 

699,011 

1,050,738 

700,087 

922,816 

300,901 

408,530 

523,031 

071.491 

504,602 

280,189 

207,549 

302,544 

360,871 

362,105 

60,422 

00,866 

125,415 

111,690 

74,108 

.50,700 

56,802 

69,759 

04,831 

71,129 

222,687 

226,394 

237,284 

186,183 

882,360 

1.614,585 

710,430 

023,531 

115,650 

161,447 

218,084 

163,832 

109,968 

136,399 

193,439 

162,035 

445,077 

747,601 

504,821 

482,944 

309,399 

89,193 

258,937 

205,240 

151,738 


Debenture 

Interest 

£ 

218,000 

218,000 

218,000 

218,000 

218,000 

119,530 

111,246 

107,247 

99,428 

217,491 

97,936 

94,731 

89,262 

83,713 

78,255 

100.000 

100,000 

10O;000 

100,000 

100,000 

47,500 

47,.500 

47,500 

47,500 

47,500 

7,832 

0,003 

6,747 

4,875 

3,552 


74,574 

74,574 

74,574 

74,574 

55,044 

55.0,-,.5 

53.054 

52.005 

22,279 

21,940 

20,050 

17,189 

4,930 

4.082 

3,368 

1,703 


12,792 
11,881 


Ordinary 
Dividends 


45,000 

45,000 

45,000 

62,162 

103,500 

135,000 

135,000 

135,000 

135,000 

136,000 


53,950 

68,375 

116,224 

267,731 

302,785 

48,000 

48,000 

48,000 

108,514 

125,000 


12,375 
12,375 
12,375 
12,375 
12,375 
35,000 
35,000 
35,000 
35,000 
152.000 
152,000 
1 52,000 
152,000 
14,602 
14,602 
14,002 
14,002 
11,443 
ll,443t 
22,886 
22,886 
50,250 
52,500 
52,500 
52,500 
13,400 
12.451 
12,512 
12,512 
12,512 


£ 

287,000 

287,000 

328,000 

312,375 

300,000 

207,080 

297,081 

445,621 

334,210 

334,216 

750,000 

637,500 

750,000 

750,000 

750,000 

120,000 

120,000 

120,000 

120,000 

144,800 

70,576 

100,000 

100,000 

104,320 

88,000 

43,377 

38,032 

.54,375 

120,000 

120,000 

27,500 

20,625 

55,000 

27,500 

20,025 

114,864 

114,864 

124,436 

70,576 

575,700 

384,027 

508,668 

431,100 

26,000 

26,000 

78,066 

130,111 

55,647 

66,780 

00,780 

66,780 

400,000 

400,000 

400,000 

400,000 

50,000 

50,000 

50,000 

25,000 

12,500 


7 
7 
8 
7 
6 
20 

lot 

10 


To 

Reserve 
£ 

200,000 
150,000 
350,000 
200,000 


85>403 
407,299 


20  t.f. 
17t.f. 
20  t.f. 
15t 
15 
10 

10  t.f. 
10  t.f. 
10  t.f. 

8  t.f. 
10 
10 
10 
10 

8 
15  t.f. 
10  t.f. t 
lOt.f.t 
10  t.f. 
10 

20  t.f. 
15  t.f.  t 
20  t.f. 
10  t.f. 
7it.f. 
12  t.f. 

12  t.f. 

13  t.f. 
8  t.f. 

ISt.f.t 
12t.f.t 
15t.f.t 
12  t.f. 
15  t.f. 
15  t.f. 
15  t.f.  t 
12,1  t.f. 
25  t.f. 
lot.f.t 
15  t.f. 
15  t.f. 
20  t.f. 
20t.f.t 
10  t.f. 
10  t.f. 
20  t.f. 
20  t.f. 
20  t.f. 
10  t.f. 
5  t.f. 


200,000 
100,000 
100,000 


50,000 

50,000 

100,000 

100,000 

75,000 

100,000 

75,000 
75,000 
50,000 

10,000 
20,000 


15,000 
20,000 
25,000 
25,000 
10,000 


50,000 
950,000 


50,000 

150,000 

100,000 

70,440 

30,000 

50,000 

100,000 

10,136 

300,000 


250,000 

200,000 
200,000 
100,000 


Special 

Allocations 

£ 

.  25.000 

10,000 

10,000 

10,000 


60,000 
10,000 

28,000 

25,000 
10,000 
10,000 
20,000 
10,000 

10,000 
5,000 
12,000 
31,500 
15,000 


50,000 
50,000 


5,565 
0,078 


Carried 

Forward 

£ 

52,069 

48,541 

51,141 

110,828 

103,927 

157,5.52 

173,237 

144,187 

169,075 

199,890 

154,256 

21,036 

104,512 

30,885 

100,446 

83,630 

119,785 

162,592 

212,351 

154,309 

78,373 

80,422 

100,466 

100,496 

137.102 

25,059 

31,830 

76,122 

62,938 

13,555 

21,609 

25,411 

2,795 

2,751 

30,881 

20,231 

22,188 

25,402 

25,496 

91,727 

115,230 

111,939 

100,305 

11.5,073 

73,912 

68,678 

50,167 

16,495 

13,911 

14,316 

68,847 

125,422 

120,583 

172,904 

203,348 

130,113 

144.974 

141,399 

109,132 

135,858 


*  After  pro\-iding  for  depreciation,  taxation  and  contmgencies. 
_      t  And  capitahsed  boniis  (from  reserve)  :    Cimard,   100  per  cent.  ;    Oceanic  Steam  Navigation,  33J  per  cent.  ;    Caim 
Line,  1918,  14  per  cent.  ;    1919,  100  per  cent.  ;    Houkler  Line,  100  jjer  cent.  ;    P.  &  O.  Steam  Navigation,  1918,  6  per  cent.  ; 
1919,  6  per  cent.  ;    1920,  6  per  cent.  ;    Orient  Steam  Navigation,  100  per  cent.  ;    Manchester  Liners,  100  per  cent.  ;   Fumess 
W  ithy,    100  per  cent. 
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THE  UNION  BANK  OF  AUSTRALIA,  LTD. 

ESTABLISHED   1837 INCORPORATED  1880 

CAPITAL   AUTHORISED   AND    ISSUED £9,000,000 

CAPITAL   PAID    UP £3.000  000 

RESERVE   FUND             'S  250  000 

RESERVE   LIABILITY  Of   Proprietors,  £6,000,000 


mUECTOUS. 

HENRY  P.  STURGIS,  Esq.,  Chairman;    The  lU.  Hon.  LORD  CARMICHAEL.  G.C.S.I.:     The  Rt.  Hon.  The  EARL  OF  CHICHKSTBK 

T2?JJ,,?.?,^S''^'i°^^' J'**!-    HUGH  D.   FLOWER,   Es,,,;    The  Rt    Hod.  LORD   HILLINGDON;    SOMERVILLE  R.  LIVINGSTONE 

LEARMONXH,    Esq.;    ROBERT    C.    NESBITT,    Es.|.;     FREDERICK    G.    I'AKlil  |{Y,    Esc..;     'Ih.^    lion.    ED.MUND    W.    PARKER 

Sir  WESTBY  B.  PERCEVAL,  K.O.M.G. ;    ARTHUR  V.  WILI,1S,   Esi(. 


HEAD  OFFICE— ^^,  CORNHILL,   LONDON,    E.G. 

Manatjcr—W.  J.  ESSAJIB.  Assistant  Manager— W.  A.  LAING. 

Semlary—F.   H.    McINTYRE. 

BRANCHES  THROUGHOUT  AUSTRALIA  AND  NEW  ZEALAND,  viz. :— In  Victoria.  4.3  ;  Soutli  Australia.  14  ;  New  Soutli  \Val,-s,  42  ; 
Western  Austi;ilia.  ;;ii ;  Qiieenslanrt,  I'J  ;  Tasmania,  3  ;  New  Zealand,  40  ;  total,  187.  Drafts  ujmn  the  liraiielie.s  .are  issued  by  Head  Olhee, 
and  may  also  W  obtained  from  the  Bank's  Agents  throuKlioiit  England,  Seotland,  and  Ireland,  (^ommenial  and  Cireular  Travellinu  Credits 
issued  ayailalile  throiiKhout  tlie  World.  Telesraiihie  Remittanees  are  also  made.  Bills  on  the  Australian  Stales  .and  Dominion  of  New 
Zealand  are  purrhased  or  sent  for  collection.  Deposits  are  received  at  Head  Office  at  rates  of  interest  and  for  periods  wliicli  may  be  ascer- 
taiued  on  application. 


The  National  Bank  of  New  Zealand, 

LIMITED. 

AUTHORISED  CAPITAL  -    -    -    £4,500,000  |  PAID-UP  CAPITAL      -    -    -    -    £1,000,000 

SUBSCRIBED  CAPITAL  -    -    -    £3,000,000  j  RESERVE  FUND £1,050,000 

UNCALLED  CAPITAL  -    -    -    -    £2,000,000 

Directors. 

Hon.   William  Pember  Reeves   (Chairman). 
Henhy  F.  Fkeshw.\ter,  Esq.  Sib  Austin  E.  H.uiris,  K.B.B.  Bobert  Logan,  Esq. 

Hon.  Arthur  M.  Myers.  Sir  James  H.  B.  Coates  (Honorary  Director).     Lindsay  Eric  Smith,  Esq. 

Head  Office:  8  MOORGATE,  LONDON,  E.C.2.  Chief  Office  in  New  Zealand:— WELLINGTON. 

Mimager — Arthur  Willis.  General  Manager — D.  W.  Duthie,  O.B.E. 

Branches  and  Agencies  throughout  New  Zealand  and  Correspondents  in  all  parts  of  the  World. 

The  National  Bank  of  New  Zealand,  Limited,  Issues  DRAFTS  and  LETTERS  of  CREDIT,  makes  Telegraphic  Transfers,  opens  Current 
Accounts,  negotiates  and  collects  Bills  of  Exchange.  Receives  Deposits  of  .£50  and  upwards  lor  1  or  2  years  at  rates  to  be  ascertained  on 
aiiplication,  and  enn<lucts  e\ery  other  description  of  tiankin;::  business. 


IHJ IHJ IHJ  l£]  [£]  S  0  S  0  H  [£]  H  a  B  a  0  a  0  [hJ  [£J  0  0  0 

i  BANK  OF  NEW  ZEALAND  I 

I  BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT.  | 

I  AUTHORISED  CAPITAL      -       -      £6,154,988  I 

[5]  Subscribed  and  Paid  up  : —  [5] 

0  Four  per  Cent.  Guaranteed  Stock £529,988  ^ 

[5]  "A"  Preference  Shares,   Issued  to  N.Z.  Government   . . .         500,000  \n\ 

1  "  B  "  Preference  Shares,  Issued  to  N.Z.  Government   . . .         625,000  | 

[5]  Ordinary  Shares 2,250,000  [H] 

[d]  E 

0  £3,904,988  ^ 

0  Reserve  Fund  and  Undivided  Profits       2,105,818  E 

\b\  S 

0  £6,010,806  0 

[5]  .  0 

^  Head  Office  :    WELLINGTON,    N.Z.  1 

1  London  Office  :  1  QUEEN  VICTORIA  STREET,  E.G.  4.  0 
[o]  .  .  IeI 
S  Branches  and  Agencies  at  over  200  Points  in  New  Zealand,  H 

S  And  at  Melbourne,  Victoria;    Sydney,  New  South  Wales;  Suva  and  Levuka,  Fiji;   Apia,  Samoa.  j^ 

s  " ...  0 

[5]  Negotiates  and  collects  Bills  of  Exchange  drawn  or  payable  in  New  Zealand,  Australia,  Fiji  or  \a\ 

0  Samoa.      Issues  Drafts  and  makes  Telegraphic  Transfers.  0 

0  Undertakes  all  descriptions  of  Banking  business   connected  with  Australasia.  ISj 

0  0 

[H]  ROBERT  MILL,   London  Manager.  0 

0  0 

Id!  M  [HI  m  fHl  [51  PI  M  [Fl  M  M  IHl  151  [51  [HI  [51  lil  IB!  M  IHl  [HI  rSl  rSl  [51 R  fHl  lal 


20 


THE   STATIST 

BANKING  AND  COMMERCIAL  REVIEW  SECTION 


[AUGUST  19.  1922 


made  up.  Unfortunately,  detailed  comparisons  are 
precluded  in  many  instances  by  the  highly  condensed 
form  in  which  the  accounts  are  presented.  Thp 
statement  of  assets  furnished  by  the  Peninsular  and 
Oriental  and  the  British  India  Steam  Navigation 
Companies  is  characterised  by  a  complete  lack  of 
detail,  properties,  investments,  debtors  and  cash 
bemg  shomi  in  one  total.  Government  investments 
are  included  among  the  fixed  assets  of  several  other 
undertaldngs,  and  in  very  few  cases  are  the  holdings 
in  associated  and  subsidiary  lines  shown  separately 
from  the  value  of  the  controlling  Company's  fleet. 
Why  reticence  of  this  nature  should  be  observed  it  is 
difficult  to  say.  The  practice  was  adopted  during 
the  war  on  the  grounds  that  detailed  information 
might  be  of  value  to  the  enemy,  and  since  the 
Armistice  the  equally  absurd  argument  that  a  full 
statement  of  assets  would  benefit  competitors  has 
been  substituted.  The  concealment  of  reserves  is  a 
common  practice  among  public  companies,  and  in 
the  table  given  below  it  must  not  be  assumed  that 
creditors  iii  all  cases  represent  actual  debts,  for 
provisions  for  contingencies  are  often  hidden  under 
this  head.  Thus  in  1920  the  Chairman  of  the  Cunard 
Company  stated  that  creditors,  as  at  December  31, 

1919,  included  internal  reserves  of  £4,500,000, 
which  were  made  up  chiefly  of  the  surplus  over 
book  values  of  moneys  received  for  ships 
lost,  and  were  being  utilised  to  counterbalance 
the  high  cost  of  new  tonnage.  The  deficiency  in 
liquid  assets  m  the  case  of  the  Cunard,  the  Royal 
Mail,  Elder  Dempster  and  the  Anchor  Line  may 
therefore  be  much  less  serious  than  the  accounts 
would  seem  to  indicate.  It  is  remarkable  that 
several  companies,  notably  the  Roj'al  Mail,  Elder 
Dempster  and  the  Anchor  Line,  which  had  nearly 
doubled  the  value  of  their  fleet  between  1918  and 

1920,  contiaued  to  add  very  largelj'  to  their  shipping 
interests  in  1921  desi^ite  the  prevalent  depression 
and  the  great  uncertainty  of  the  outlook.  A  sum- 
mary of  the  balance  sheets  of  the  various  companies 
shows  that  their  combined  share  capital  amounts  to 
£47,343,100,  their  Debenture  capital  to  £17,448,200, 
and  their  disclosed  reserves  and  midivided  profits  to 
£21,658,100,  making  a  total  of  £86,449,400.  This 
sum  is  not,  of  course,  entirely  invested  in  shipping, 
and  account  would  have  to  be  taken  of  the  duphcation 
of  assets  arising  from  the  exchange  of  shares  between 
associated  companies  ;  but  on  the  other  hand  there 
are  inner  reserves  which  though  luiascertainable  also 


form  part  of  the  working  capital.  In  the  table  at 
foot  of  the  article  we  show  the  approximate  gross 
tonnage  of  the  fleets  of  the  various  companies  accord- 
ing to  their  latest  pubhshed  accounts.  The  Cunard 
controls  the  Anchor  Line,  and  the  Peninsular  and 
Oriental  the  British  India  and  the  Orient  Steam 
Navigation  companies,  while  the  Royal  Mail  controls 
Lamport  and  Holt  jointly  ■«dth  Elder  Dempster  and 
Company.  It  is,  of  course,  well  knowai  that  the 
White  Star  Line  is  under  American  management, 
being  a  subsidiary  of  the  International  Mercantile 
Marine. 

It  is  impossible  to  speak  with  any  degree  of 
confidence  on  the  prospects  of  the  various  com- 
panies. During  the  first  half  of  the  current  year  the 
amount  of  idle  British  tonnage  in  the  thirty-six 
principal  ports  of  the  United  Kingdom  has  only 
been  reduced  from  1,179, .548  net  tons  to  1,025,482 
net  tons.  No  reliable  figures  can  be  given  of 
British  vessels  laid  up  abroad,  but  it  is  estimated 
that  the  proportion  of  British  ocean-going  ships 
laid  up  must  be  over  ten  jier  cent,  of  the  vessels 
on  the  United  Kingdom  register.  The  time  charter 
rate  is  now  substantiaUj'  below  that  for  1913, 
whereas  operating  expenses  are  stUl  far  above  pre- 
war levels.  What  is  of  most  intimate  concern  to 
the  leading  companies  with  which  we  have  dealt 
is,  however,  the  position  of  the  passenger  traflic.  In 
the  North  Atlantic  this  has  been  seriously  inter- 
fered with  by  the  restrictions  placed  on  immigration 
by  the  United  States  Government.  In  the  South 
American  passenger  ser\ace,  in  which  the  Royal  MaU 
is  largely  interested,  the  position  has  also  become 
considerably  worse  since  the  beginning  of  the 
current  year.  Traffic  conditions  had  become  so 
stagnant,  and  United  States  competition  so  keen, 
that  it  was  mutually  agreed  between  the  Conference 
Lines  engaged  in  the  service  that  after  June  16  last 
each  member  would  for  the  time  being  be  free  to 
fix  its  own  tariffs.  In  the  Eastern  trade  routes, 
which  are  dominated  by  the  Peninsular  and  Oriental 
and  its  numerous  subsidiaries,  passenger  traffic 
has  continued  to  be  remunerative,  but  under  the 
Austrahan  Navigation  Act  British  Companies  have 
been  forced  to  abandon  the  services  between 
Australiati  ports  which  they  had  done  so  much  to 
develop,  and  have  now  to  face  the  strong  competition 
of  the  Commonwealth  Government  Line.  This 
tendency  towards  flag  discrimination  and  State 
support    is    particularly    noticeable    in    the    United 


Analysis 

of  latest  publis 

bed  Balance  Sheets. 

LIABILITIES. 

ASSETS. 

Keserves 

Fleet, 

General 

Sliare 

Deben- 

and 

Shipping 

Investments 

Name  of  Company 

Year 

Capital 

ture 

Creditors, 

Carry- 

Investments 

and 

Paid  up 

Capital 

&c.* 

forward 

&  Stores 

Debtors 

Cash 

Total 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Roval  l\Tftil 

ri920 

6,800,000 

4,500,000 

7,884,598 

2,560,481 

17,173,169t 

2,848,639 

l,723,271t 

21,745,079 

l.\KJ\a>L  xuaiX           (  ,                  ,  , 

\1921 

6.800,000 

4,500,000 

8,215,379 

2,726,216 

20,003,945 

1,525,250 

712,400 

22,241,595 

liiino  rcl 

/1 920 

6,956,209 

1,910,000 

14,178,688 

1,419.075 

17,210,964 

4,760,668 

2,492,340 

24,463,972 

V^UUltH-l                             >    a                       ,   , 

\l921 

6,956,209 

4,780,000 

12,731,087 

929,180 

17,644,282 

3,555,227 

4,196.967 

25,396,476 

Oceanic  Steam  Naviga 

/l920 

5,000,000 

1,741,000 

4,284,276 

1,408,294 

7,373,626 

3,399,965 

1.6.59,979 

12,433,570 

gation  Co. 

\1921 

5,000,000 

1,616,400 

2,435,464 

1,427,855 

7,860,335 

1,700,588 

918,796 

10,479,719 

Elder  Dempster 

/1920 

6,13.5.000 

2,000,000 

3,465,720 

1,462,352 

10,815,191t 

1,772,352 

475,529t 

13,063,072 

\1921 

7,235,000 

2,000,000 

4,150,050 

1,479,369 

12,716,596t 

1,937,077 

210.746t 

14,864,419 

Lamport  &  Holt 

/1 920 

3,100,000 

950,000 

1,404,119 

1,100,497 

5,286,926 

161,3.53 

1,106,.337 

6,554,616 

\192I 

3,100,000 

950,000 

1,244,548 

1,187,162 

4,836,933 

314.484 

1,3.30,293 

6,481,710 

i^nim    T  iiick 

/1920 

1,200,000 

64,700 

43,212 

576,668 

956,315 

79,901 

848,664 

1,884,280 

v-ctllli.   j-iLim            .  .                  .  , 

\1921 

L200,000 

62,450 

130,226 

503,170 

1,026,333 

161,453 

708,060 

1,89.3.846 

Hoiilfipr  T^iTiA 

/1 920 

500,000 

— 

604.966 

552.751 

646,356 

197.615 

813,746 

1,657,717 

^-JL\-/\^^*_A^,^       ■  Ji  1  1  n                                      ^    ^ 

\192I 
/I920 

500,000 
1,657,200 

1,681,270 

370,210 
9,596,053 

615,881 
1,525,462 

968,251 

122,955 

394,885 

1,486,091 

British  India  Steam 

' 

14,459,985 

' 

14,459,985 

Navigation  Co. 

\1921 

1,657,200 

1,677,530 

11,918,166 

1,525,495 

16,778,391 

16,778,391 

P.  &  O.  Steam  Naviga- 

/1920 

6,431,120 

1,495,880 

8,945,315 

5,721,234 

22,593,549 

22,593,549 

tion  Co. 

\1921 
/1920 

6,632,518 
763,820 

1,487,560 
393,750 

9,108,264 
1,306,360 

6,008,256 
1,652,373 

23,236,598 

' 

23,236,598 

Orient   Steam  Naviga- 

3,485,728t 

565,674 

64.901t 

4,116,303 

tion  Co. 

\1921 

1,284,260 

367,200 

1,068,817 

1,174,454 

3,333,1771 

476,353 

85,201t 

3,894,731 

Mancliester  Liners 

/1920 

902,920 

56^000 

916,692 

498,180 

1,878,7771 

317,311 

177,7041 

2,373,792 

— ■— -^— Ai^'**,j u v,.'i    .um,.  i.3          .   , 

\l921 

902,920 

7,100 

689,348 

568,846 

l,623,460t 

276,668 

268,0861 

2,168,214 

Fumess,  Withy  &  Co. 

/l920 

5,500,000 

— 

7,841,689 

1,972,904 

8,382,468t 

3,409,441 

3,.522,684t 

15,314,593 

\1921 

5,500,000 

— 

4,988,308 

2,003,348 

8,336,934t 

1,313,388 

2,841,334t 

12,491,656 

1920 

575,000 



3,274,021 

1,341,399 

2,223,724 

447,013 

2,519,683 

5,190,420 

Anchor  Line    . . 

1921 
1922 

575,000 



4,178,313 

1,. 509, 132 

4,641,969 

262,434 

1,358,042 

6,262,445 

575,000 

— 

5,117,413 

1,635,858 

6,006,010 

385,690 

936,571 

7,328,271 

*  Including  dividends  payable.         f  General  investments  included  in  fleet,  shipping  interests  and  stores. 
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AUSTRALIAN  MUTUAL  PROVIDENT  SOCIETY 

EST  4BU  SUED   1H49. 

THE  LARGEST   BRITISH   MUTUAL  LIFE  OFFICE. 

Assets £48,000,000 

Annual  Income  -      -      -      -        £7,000,000 

The  A. MP.  Society's  premium  rates  are  lower  than  the  average,  it  distributes  its  whole 
divisible  surplus  annually  among  its  policy-holders,  it  values  its  liabilities  on  the 
most  stringent  basis  and  it  possesses  in  a  unique  degree  the  combination  of  a  low 
expense  rate,  a  high  interest  return  and  a  favourable  mortality  experience.  Those 
who  desire  to  obtain  their  life  assurance  cover  at  the  lowest  net  cost,  with  perfect 
security,    are   invited   to   investigate    these   claims. 

EVERY  YEAR  A  BONUS  YEAR. 

London  Office:     73-76    KING   WILLIAM    STREET,    E.G.  4. 

W.  C.  Fisher,  Manager  for  the  United  Kingdom. 


THE 

PRUDENTIAL  for  ALL  your  INSURANCE  RISKS 

LIFE.  PERSONAL  ACCIDENT  AND  DISEASE. 

FIRE.  WORKMEN'S  COMPENSATION. 

BURGLARY.  THIRD  PARTY  RISKS. 

PLATE  GLASS.  MOTOR  CAR. 

FIDELITY  GUARANTEE.  MARINE. 

PROPERTY  OWNER'S  INDEMNITY.  LIFT. 

FUNDS  EXCEED  £130,000,000.     CLAIMS  PAID  £200,000,000. 


Established  1848. 

PRUDENTIAL    ASSURANCE    CO.,    LTD., 

Chief  Office:  HOLBORN  BARS,  E.C.I. 


THE    NATIONAL    BANK,    LIMITED. 

Head  Offices— 1  3- 1  7  OLD  BROAD  STREET,   LONDON,  E.G.  2.  Established    1S35. 

Capital  Subscribed,  £7,500,000.      Paid  u    ,  £1,500,000.     Rest,  £1,000,000. 

DIRECTORS. 

Sir  JOHN  PURCELL,  E.C.B.,  Chaiesian.  JA3IES  BLACKADEK  MEERS,  Esq.,  C.B.,  Depcty-CHAIEMAN. 


♦Sm  THOMAS  HENRY  GRATTAN  ESMONDE, 

Bart. 
•RT.  Hon.  Sm  WM.  J.  GOULDING,  Bart.,  D.t. 
•R.  J.  KELLY,  Esq.,  E.G. 
•Rt.  Hon.  the  Earl  of  KENMARE,  C.V.O 


PATRICK     WALTER     STAFFORD,     Esq., 

LL.D. 
CHARLES  FREDERICK  HIGGINSON,  Esq. 

*These  Directors  sit  in  Dublin. 


RT.   Hon.    LoRii   MacDONNELL  OF   SWIN- 
FORD,  G.C.S.I.,  K. C.V.O. 
•THOMAS  PATRICK  MORRISSEY,  Esq.,  J.P. 

SIR  JOHN  R.   OCONNELL,  M.A.,  LL.D. 
•JAMES  JOHN  O'CONNELL,  Esq. 

Secretary— M.  J.  COOKE.  Solicitors— W.  H.  DUNNE,  Esq..  7  Suffolk  Street,  Dublin;   P.  C.  FAWCETT,  Esq.,  16  Old  Broad  Street,  E.G.  2 

LONDON.— 13  OLD  BROAD  STREET,  E.G.  2.— F.  W.  Carr  and  Stanley  Archer,  Joint  Managers. 

Baker  Street.— 52  Baker  Street,  W.l  Francis  Blackburn,  A/onasf.      King's  Cross.— 286  Pentonville  Road,  N.l  H.  C.  Bavner,  Manager. 

Bayswaler.— 68  Gloucester  Gdns.,  Bishop's  Rd.,W.2  W.  H.  Bishop,      „  Leadenhall  Street— 21  Leadenhall  Street,  E.C.3     George  Costello,     „ 

Belgravia.— 19  &  21  Grosvenor  Gardens,  S.W'.l    W.  de  P.  Kenny,     „         Hotting  Hill.— 156  &  158  High  Street,  W.ll      ..  W.  J.  Stephens,    „ 

Camden  Town.— 189  High  Street,  N.W.I         . .  C.  F.  Vassle,  „  Oiford  Street— 274  &  276  Oxford  Street,  W.l       E.  N.  D.  Crabb,     „ 

Charing  Cross.- 9  &  10  Charing  Cross,  S.W.I. .  A.  V.  P.  Carroll,     „  Regent  Street— 3  Regent  Street,  S.W.I  ..  ..  H.E.Webster,      „ 

Harrow  Road.— 2  Elgin  Avenue,  W  9  . .  J.  C.  St.  Lawrence,  „  Strand.— 180  Strand,  W.C.2  A.  B.  Clappe, '      „ 

HolDorn.— 10  Southampton  Row,  W.C.I  ..J.M.Jennings,        „  Willesden.— St.  Mary's  Road,  Harlesden,  N.W.IO    H.  F.  Finucane,     „ 

Islington.— 361  &  363  Goswell  Road,  E.C.I      . .  AW.  Davey, 

BRISTOL.- 27  Clare  Street,  W.  M.  Sterne,  Manager.  I    MAMCHESTER.— 10  Mosley  Street,  F.  E.  King,  J/anoffer.  S.  Marrison,  5«*-M»»r. 

CARDIFF  CITY.— 3  High  Street,  F.  J.  C.  Lima,  Manager.  HEWPORT  (Mon.).— 32  Commercial  Street,  J.  A.  H.  Lewis,  Manager. 

ROATH.— 6  Albany  Road,  T.  R.  AntiseU,  Manager.  PT.  TALBOT  &  ABERAVON.— Station  Street,  H.  R.  Reader,  Manager. 

CARDIFF   DOCKS.— 125  Bute  Street,  J.  E.  Leopard,  Manager.      8ALF0RD.— 3(il  &  303  Chapel  Street,  J.  J.  Ryan,  Manager. 

LIVERPOOL.— 1  Water  Street,  W    „    b„„,.i,„.    %,„„„„.,       8WAIISEA.—  l:(i4  High  Street,  )r    „    Woinpa    «»«/,„«• 

BIRKENHEAD.-34  Hamilton  Square,  )■•'•  ^-  Sparkes,  Manager.  |    jwansEA   D0CKS.~8  &  9  Wind  Street,/*'  *'  Haines,  Manager. 

IRELAND.— DUBLIN. — 34  College  Green,  J.  J.  O'Connell,   General  Manager  for  Irelnml.     \).\i .  3 ^c\ison.  Manager.     J.  J.  O'LogUeu,  Sub-Manager. 

And  127  Branches  and  95  Sub-Offices  throughout  the  Provinces. 

Current  Accounts  are  opened  and  conducted  in  conformity  with  the  practice  of  London  liankers.  Current  Accoimt  Customers  have  the  usual  facilities 
for  the  discounting  of  approved  Bills,  obtaining  Loans  upon  negotiable  Securities,  depositing  Bills,  Coupons,  &c.,  for  collection,  and  of  lodging 
■with  the  Bank  Deeds  and  other  valuable  property  for  safe  custody.  Every  facility  is  afforded  for  the  tran.sraission  of  money  and  for  tlie 
receipt  and  delivery  of  Stocks,  Shares,  Ac,  between  Great  Britain  and  Ireland.  The  Bank  undertakes  the  collection  of  Dividends,  Coupons, 
Annuities,  Pensions.  &e.,  for  its  Customers  free  of  charge  and  transacts  every  description  of  Banking  Business,  including  the  Purchase  and  Sale 
of  Stocks,  Shares,  Securities,  &c. 

Deposits  in  sums  of  £10  and  upwards  are  received  from  the  public  at  the  current  rate  of  interest  allowed  on  such  accounts,  subject  to 
.^even  days'  notice  of  withdrawal.     And  at  all  Branches  deposits  from  Is.  upwards  are  received  under  the  head  of  '*  National  Thrift." 

Foreign  Business  Transacted.         Letters  of  Credit  payable  at  the  chief  commercial  cities  and  towns  of  the  world  are  granted. 

Circular  Notes  are  issued  by  the  Bank  addressed  to  all  and  payable  at  any  of  the  places  on  the  Continent  where  the   Bank  has  an  Agent. 

Ireland. — Drafts  are  granted  on  the  numerous  Branches  of  the  Bank  and  Bills,  &c.,  collected  in  the  principal  Cities  and  Towns    in    Ireland. 
•»•  Every  Official  signs  a  Declaration  of  Secrecy  as  to  the  Accounts  of  Individuals  and  the  affairs  of  the  Bank  generally.    M.  J.  COOKE,  Secretary. 
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States  and  certain  Continental  countries,  and  it 
constitutes  the  most  serious  factor  with  which 
British  shipping  companies  will  have  to  contend. 
If  carried  much  farther,  it  must  uievitably  lead  to 
the  breakdown  of  the  Conference  system  and  to  the 
adoption  of  protective  measiu-es  by  the  home  Govern- 
ment. An  extremely  grave  position  could  easily  be 
brought  about  in  the  event  of  the  ratification  of  the 
United  States  Merchant  Marine  Bill  which,  in  effect, 
seeks  to  confer  on  American  lines  a  monopoly  in 
the  world's  carrjdng  trade  witli  the  United  States. 


Eoyal  Mail  Steam  Packet  Company     . . 
Allied  Companies 

Approximate  Gross 

Tonnage 
. .      347.800 
. .  1,797,000* 

Cunard  Steam  Sliip  Company    . . 
Subsidiaries — 

Commouwealtli  Lino 
Anchor  Line 
Brocklebanli,  Ltd.       1 
America-Levant  Line  / 

.  .      400,800 

. .      205,300 
99,800 

. .      232.300 

Oceanic  S.N.  Co.  (Wliite  Star  Line)     . . 
Elder  Dempster  and  sabsidiarics 
Lamport  and  Holt 
Cairn  Line  . . 
Houlder  Line 

.  .       554,600t 

. .      500,000 

. .      319.000 

49,400 

45,800 

P.  &  0.  S.  Navigation  Company 
Subsidiaries— 

B.  India  S.N 

Orient  S.N 

Otlier  Lines         

. .       665,700 

. .      905,100 

95,600 

. .      495,800 

Furness,  Withy  and  subsidiaries 
JIanciiester  Liners            

. .      763,600 

56.700 

Total . . 

. .  7.434.300 

•  Tonnage  of  subsidiaries  not  shown  separatelv. 
t  Bvdk  of  fleet  held  jointly  with  the  Sliaw,  Savill  and 
Albion  Conipanj'. 

MERCHANT  FLEETS  OF  THE  WORLD. 

COMPARISON  OF  PRESENT  AND  PRE-WAR  FIGURES. 

The  latest  figures  of  the  merchant  tonnage  regis- 
tered in  different  countries  are  those  published  by 
Lloyd's  Register  of  Shippmg.  An  examination  of 
the  data  from  this  source  reveals  the  fact  that, 
despite  the  increased  construction  and  the  large 
amount  of  ex-enemy  toimage  allocated  to  Great 
Britain,  there  were,  at  the  end  of  June  last,  as  com- 
pared with  1914,  only  176,000  tons  more  of  shipping 
owned  in  this  country.  The  sea-going  tonnage  of 
the  United  States  has  increased  by  lOf  milhon  tons. 
The  other  countries  in  which  the  largest  increases 
are  recorded  are:  Japan,  1,683,000  tons;  France, 
1,385,000  tons;  Italy,  1,172,000  tons  ;  and  Holland, 
1,142,000  tons.  As  in  the  case  of  the  United  Kingdom 
the  figures  for  France  and  Italy  include  a  consider- 
able amount  of  ex-enemy  toiuiage  allocated  to 
these  countries.  The  figures  for  Germany  show 
conclusively  the  change  m  the  maritime  position 
of  that  country.  While  m  1914  Germany  ranked 
next  to  the  United  Ivingdom  with  over  5,000,000 
tons  of  sea-gomg  steel  and  iron  steamers,  such 
tomiage  now  stands  at  only  1,783,000  tons.  Amongst 
the  principal  countries,  apart  from  Germany,  Greece 
is  the  only  one  which  still  shows  a  reduction  in  the 
tonnage  now  owned  as  compared  with  1914  :— 

SEA-GOING  STEEL  AND  IHON   STEAMERS  AND   MOTOR  VESSELS 
.     OWNED  BY  THE  PRINCIPAL  MARITIME  COUNTRIES. 

Difference 
between 

June,  1914  June,  1922  1922  &  1914 

,.  ,.    .Country                        Tonsposs  Tons  p-oss  Tons  gross 

Lnited  Kingdom         18,877,000  19,053,000  +       176  000 

British  Dominions      ..          ..     1,407,000  2,201,000  +      794  000 

America  (United  States)        ..     1,837,000  12,506,000  4-10,669000 

Austria-Hungary         . .          . .     1,052,000  Nil                              

Denmark         768,000  944,000  -|-      176,000 

France 1,918,000  3,303,000  -1-1,385,000 

Germany         5,098,000  1,783.000  —  s  315  ooO 

g''«<^<=^             820,000  653,000  _      167,000 

Holland             1,471,000  2,613,000  +    1142  000 

V^ly 1,428,000  2,600,000  +   1  172  000 

Japan 1,642,000  3,325,000  +   l'683'oOO 

Jo'fay             1.923,000  2,337,000  +       414  000 

|Pain 883,000  1,187,000  -f      304,000 

Sweden              992,000  '996,000  +           4  000 

Other  coontnes          ..         ..     2,398,000  3,301,000  +      903,000 

Total  Abroad       „  ..  23,637,000  37,749,000  -1-14,112,000 

World's  Total      ..  ..  42,514,000  66,802,000  -H4,288,000 

The  United  States  percentage  of  the  world's 
sea-going  steel  and  kon  steam  tomiage  has  increased 
from  4.3  in  1914  to  22  in  1922.  The  relative  po.sition 
of  some  other  countries  has  also  altered  to  a  large 


extent.  In  1914  the  United  Kingdom  owned  nearly 
44|  per  cent,  of  the  world's  sea-going  steam  tonnage, 
the  present  percentage  is  just  over  33|.  Norway, 
which  occupied  the  third  place,  is  now  seventh, 
while  Japan,  which  was  sixth,  is  now  third,  closely 
followed  by  France  with  only  22,000  less.  Taken 
together,  the  Scandinavian  comitries  —  Norway, 
Sweden  and  Denmark — show  an  uicrease,  as  com- 
pared with  1914,  of  594,000  tons.  Summarising 
the  totals  it  wOl  be  seen  that  the  present  position 
of  the  sea-going  merchant  steel  and  iron  steam 
tomiage,  as  compared  with  1914,  is  as  follows  : — 


Increase  in  the  United  Kingdom  . . 
Increase  In  the  United  States 
Increase  in  other  countries 

Tons 
176,000 
10,669,000 
7,810,000 

Total 

. .       18,655,000 

Loss  to  Germany 
Ex-Austro-Hungarian  tonnage 

3,315,000 
1,062,000 

Total 

4,367,000 

Net  World's  Increase  since  1914 

. .       14,288,000 

A  strUdag  feature,  as  pohited  out  in  Lloyd's 
Register,  is  the  large  proportion  of  comparatively 
new  vessels  owned  in  some  countries,  no  doubt  due 
to  the  large  number  of  vessels  built  during  and  after 
the  war.  Of  the  sea-going  vessels  of  the  United 
States  nearly  63  per  cent,  have  been  buUt  in  the  last 
five  years.  Similar  percentages  for  other  countries 
are  :  Japan,  40  per  cent,,  France  and  Holland  both 
33  per  cent.,  Germany  31|  per  cent.,  Belgium  31 
per  cent.,  and  Denmark  30  per  cent.,  whereas  the 
percentage  in  the  United  Eongdom  is  less  than  23. 
A  comparison  between  the  figures  issued  in  the 
1922-23  and  the  1921-22  editions  of  Lloyd's  Register 
Book  shows  that  the  world's  total  steam  and  motor 
tonnage  recorded  m  the  present  edition  exceeds  by 
2i  million  tons  the  figures  for  the  previous  year. 

The  countries  where  the  largest  increases  have 
taken  place  during  the  twelve  months  are  as  foUows  : 


Tons 

Tons 

Germany  . . 

..     1,131,000 

France  . . 

. .      239,000 

HoUand     . . 

409,000 

Japan    . . 

. .       232,000 

British  Dominions 

. .      .  258,000 

Italy      . . 

. .      231,000 

The  increase  in  the  tomiage  recorded  as  German 
in  the  new  edition  of  the  Register  Book  as  compared 
with  the  1921  edition  is  due  partly  to  new  vessels 
built  in  the  years  1920-1922  and  now  registered  as 
German,  and  partly  to  the  transfer  to  the  German 
flag  of  ex-German  vessels  which  had  been  allocated 
or  sold  to  other  countries.  On  the  other  hand,  the 
'figures  for  the  United  Kingdom  actually  show  a 
decrease  for  the  year  of  231,000  tons,  owing  no  doubt 
to  the  large  amount  of  tonnage  sold  abroad.  In 
1914  there  were  3,668  sea-going  steamers  each  of 
4,000  tons  and  above  ;  there  are  now  5,519.  The 
greatest  increase  has  taken  place  in  those  of  between 
6,000  and  10,000  tons,  their  number  having  increased 
from  1,004  in  1914  to  1,926  in  1922. 

An  analysis  of  the  vessels  entered  in  the  special 
Usts  included  in  Lloyd's  Register  Book  brings  forth 
some  very  interesting  points.  WTiereas  in  1914 
there  were  in  existence  385  steamers  for  the  carriage 
of  petroleum  in  bulk  with  a  total  tonnage  of  1,479,000 
tons,  the  present  book  includes  977  steamers  and 
motor  vessels  of  5,057,000  tons  for  that  trade,  an  in- 
crease of  242  per  cent,  in  the  tonnage.  If  the  smaller 
vessels  were  excluded,  say,  those  of  under  2,000  tons, 
which  are  mostly  used  for  local  trade,  the  average 
of  the  others  (823  of  4,915,525  tons)  would  reach 
5,973  tons  each.  Included  in  the  total  are  353  vessels 
of  between  6,000  and  10,000  tons  and  43  of  over 
10,000  tons  each. 

The  number  of  vessels  fitted  with  internal-com- 
bustion engines  has  increased  enormously  since 
1914.  At  that  date  290  such  vessels  of  234,000 
tons  were  recorded  in  the  Register  Book,  and  now  the 
total  figures  are  1,693  of  1,511,000  tons,  including 
149  vessels  of  over  3,000  tons  each  with  a  total 
tonnage  of  '848,000  tons. 

A  great  developmei\t  has  also  taken  place  as 
regards  the  use  of  liquid  fuel  on  board  steamers. 
In  1914  there  were  364  steamers  of  1,310,000  tons 
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BANK    OF    SCOTLAND 


Constituted   by  Act  of  Parliament,  1695. 


AUTHORISED    CAPITAL  

PAID-UP    CAPITAL    and    RESERVE    FUND 
DEPOSITS    and    CREDIT    BALANCES 


£4,500,000 

£2,000,000 

£38,600,000 


Governor:    Whliam  Jdiix  ilCRK,  Esy.,  C.B. 


Deputy-Governor:    The   Right   Hon.   I.ord  IvLPHIXSTone. 


Head    Office:     THE    MOUND,    EDINBURGH. 

GLASGOW,  Chief  Office  :    2    ST.    Vincent  Pi,ace.     W.  G.  Leggat,  Manager. 
LONDON  Office  :  30  Bishopsgate,  B.C.  2.  J.  W.  Johnston,  Manager. 

201    Branches    and    Sub-Branches   in    Edinburgh,    Glasgow,    and    throughout  Scotland. 
Every  Description   of   British   and   Foreign   Banking   Business   transacted. 

OKORGE  J.  vSCOTT,    Treasurer. 


ROYAL   BANK  OF   SCOTLAND 

Incorporated  by  Royal  CluirUr,   1727. 

Paid-up  Capital,  £2,000,000.  Rest  and  Undivided  Profile,  £1,241,77  7 

Deposits  (October  1921)    -        -    £40,740,031. 

Head  Office  ■       -       -       -ST.  ANDREW  SQUARE,  EDINBURGH 

A.  K.  WKIGHT,  D.L.,  General  Manager.  J.  B.  ADSHEAD,  Secretary. 

London  Office 3  BISHOPSGATE,  E.C.  2 

ALEX.  DICK  AND  WILLIAM  WHYTE,  Joint  Mana<jcrs. 

Glasgow  Office     -       -       -      EXCHANGE  SQUARE  &  BUCHANAN  STREET 

THOMAS  LILLIE,  AgeiU.  WILLIAM  DONALD,  Sub-Agent. 


Branches  in  all  parts  of  Scotland. 


Correspondents  throughout  the  World. 


Every  description  of  Banking  business  transacted.  The  Bank  are  continuing  to  extend  their  arrangements  for  conducting 
Foreign  Exclmnge,  so  as  to  be  in  a  position  to  offer  a  full  service  to  their  customers  and  other  connections  for  the  handling 
of  all  classes  of  Foreign  Banking  business. 

CORRESPONDENCE  INVITED. 


BANK  OF  BRITISH 
WEST  AFRICA, 


Established  1894. 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital    ... 
Reserve      


LIMITED. 

£4,000,000 

£3,000,000 

£1,200,000 

£400,000 


The 


Chairman: 
Right    Hon.    THE    EARL    OF    SELBORNE, 
K.G.,  G.C.M.G. 


Head  Office  : 

17-18,    LEADENHALL    ST.,    LONDON,    E.C.  3. 

General  Manager  : 
LESLIE  COUPER,  C.M.G. 

Liverpool       Mancliester       Hamburg        New  York 
West  Africa      Canary  Islands       Egypt      Morocco 

PRINCIPAL  SHAREHOLDERS  : 

Lloyds  Bank  Ltd.;  London  County  Westminster  & 
Parr's  Bank,  Ltd.;  National  Provincial  &  Union  Bank 
of  England,  Ltd.;  Standard  Bank  of  South  Africa,  Ltd. 


Lnglish,   Scottish  &  Australian 
Bank^  Limited. 

Head  Office:  5  GRACECHURCH  ST.,  E.C.  3. 
And  325  Branches  and  Agencies  throughout  Australia. 


Authorised  Capital 
Paid-up  Capital 
Uncalled  do. 
Reserve  Fund 


-  £3,000,000  0  0 

-  £1,319,887  10  0 

-  £1,319,887  10  0 

-  £1,300,000  0  0 


Board    of   Directors. 

A.   WILLIAMSON,   Esq.,    Chairman. 
JOHN  ANNAN  BRYCE,  Esq.    i  JOHN  PATERSON,  Esq. 


Hon.    Sik    JOHN   A.    COCK- 

BUnN,  K.C.M.G. 
The      Bt.      Hon.      Viscount 

KNUTSFORD. 
Hon.  SrK  ARTHUR  LAWLEY, 

G.C.S.I. 


GEORGE   SLADE,  Esq. 
SIDNEY  M.  WARD,  Esq. 
Sib       FREDERICK       W. 

y^ou:ng,  M.P. 


Manager— B.  M.  JANION. 

Assistaid  Manager — JOS.  GRIE\T3. 

Sub-Manager— A.  A.  SHIPSTON. 

/IccoMJiton*— WALTER  PHILLIPS. 

Banlcers  : 
BANK    OF    ENGLAND;     LONDON    COLTNTY    WEST- 
MINSTER AND  PARR'S  BANK,  LIMITED. 


Letters  of  Credit  and  Drafts  on  the  Branches  and 
Agencies  of  the  Bank  in  Australia  can  be  obtained  at  the  Head 
Office,  or  through  the  Agents  of  the  Bank  in  the  Chief  Pro- 
vincial Towns  throughout  the  United  Kingdom. 

Remittances   made   by  Telegraphic   Transfer. 

Bills  Negotiated  or  forwarded  for  Collection. 

Banking  and  Exchange  Business  of  every  description 
transacted  with  Australia. 
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fitted  for  burning  oil  fuel,  whereas  the  present 
Register  Book  includes  no  less  than  2,793  such 
vessels  of  14,383.000  tons,  wliich  tonnage  is  nearly 
11  times  that  of  1914.  The  following  interesting 
comparison  between  the  two  years  may  be  noted  as 
regards  the  diATsion  of  motive  power : — 


Sail  power  only 

oil,  tic,  In  internal-combustion  engines  . . 

Oil  fuel  for  boilers    . . 

Coal    . . 


1914  1922 

%  of  total  %  of  total 

gross  tonnage  gross  tonnage 

7-95  4-70 

0-47  2-35 

2-62  22-34 

.  .      88-96  70-61 


100-00 


10000 


It  will  thus  be  seen  that  only  70.6  per  cent,  of 
the  tonnage  of  the  Merchant  Marine  now  depends 
upon  coal,  while  ui  1914  the  percentage  was  89,  a 
fact  which  has  led  to  a  material  decUne  in  the  demand 
for  bunker  coal  ia  the  United  Kingdom  and  to 
decreased  shipments  to  coahng  stations  abroad 
normally  supphed  by  us. 


CONDITIONS  OF  A  SHIPPING  REVIVAL. 

TAXATION  AND  STATE  COMPETITION. 

The  entrances  and  clearances  of  both  British  and 
foreign  ships  with  cargoes  show,  as  regards  United 
Kangdom  ports,  very  substantial  increases  in  the 
first  seven  months  of  the  year  as  compared  with  the 
corresponding  periods  of  1921  and  1920,  but  in  view 
of  the  fall  in  freights,  and  the  increase  in  the  tonnage 
of  laid-up  ships,  the-se  figures  must  not  be  taken  as  a 
clear  proof  of  recovery  in  shipping.  The  time 
charter  rate  has  decHned  since  the  commencement 
of  the  year  from  5s.  to  4s.  3d.  per  ton,  the  latter 
rate  being  below  that  of  1913,  when  the  average  time 
charter  rate  was  5s.  The  Index-Numbers  published 
by  The  Statist  in  collaboration  with  the  Chamber 
of  Shipping  of  the  United  ICingdom  both  of  time 
charters  and  freights  have  also  declined  several 
points,  as  may  be  seen  by  reference  to  the  tables 
elsewhere  in  the  present  issue.  The  conclusion  is 
irresistible  that  while  the  present  large  reserve  of 
tonnage  exists  in  this  country  and  abroad  no 
permanent  recovery  is  possible  in  shipping.  We 
must  wait  first  until  the  demands  of  trade  are  suffi- 
cient to  absorb  the  available  supply  of  tonnage. 
According  to  Lloyd's  Register  returns,  the  sea- 
going iron  and  steel  vessels  in  the  world  now  total 
56,802,000  tons,  an  increase  of  14,288,000  tons  on 
the  pre-war  figure.  This  increase  is,  however, 
accounted  for  to  the  extent  of  3,578,000  tons  by 
additional  tank  steamers,  which  are  naturally  not 
available  for  general  trade.  Moreover,  the  United 
States  was  responsible  for  10,669,000  tons  of  the 
increase,  and,  according  to  a  statement  made  some 
time  ago  by  the  Chairman  of  the  United  States 
Shipping  Board,  one-third  of  the  tonnage  built  there 
during  the  war  is  of  little  or  no  commercial  value. 
"  War- finished  "  vessels  will  obviously  not  be  long- 
lived,  and  numbers  of  obsolete  and  ill-constructed 
ships  are  bound  to  find  their  way  soon  to  the  scrap- 
heap.  The  increase  in  the  world's  general  effective 
tonnage  is  therefore  not  at  all  in  the  same  proportion 
as  a  mere  glance  at  the  figures  would  seem  to  show. 

Shipping  companies  run  on  commercial  fines  are 
still  suffering  from  the  competition  of  State-owned 
fleets.  The  amiual  reports  of  the  United  States 
Shipping  Board  show  what  a  costly  experiment  the 
war-built  merchant  fleet  of  the  United  States  has 
been ;  and  yet  the  taxpayer  continues  to  bear  the 
burden,  which  is  in  eSect  a  subsidy  against  other 
nationaUties.  The  American  administration  and 
American  business  sentiment  are  undoubtedly  at  one 
in  their  plans  for  the  advancement  of  the  home 
shipping  fleet,  and  for  increasing  its  utifity  and 
securing  its  permanence.  It  is  now  proposed  by 
means  of  money  raised  through  tonnage  charges, 
taxes  and  fees  on  aU  vessels  entering  United  States 
ports,  and  by  various  duties  on  imports,  to  subsidise 
the  American  merchant  marine.     A  transfer  of  the 


fleet  from  the  Government  to  private  owners  is  aimed 
at  ultimately,  and  the  diSerence  between  cost  and 
current  market  value,  and  the  loss  in  working  on  the 
basis  of  higher  values  are  apparently  to  be  met  by 
subsidies,  a  policy  of  rather  doubtful  wisdom. 

The  United  States  took  the  lead  in  remedjring  a 
long-standing  injustice  to  shipowners.  Shipping 
profits  are  earned  on  the  high  seas  and  should  be 
taxable  only  in  the  country  where  the  owners  are 
domiciled.  The  American  Government  has  offered 
exemption  from  income  tax  to  vessels  trading  to 
U.S.  ports,  where  similar  exemption  is  granted  to 
American  vessels.  On  the  subject  of  taxation  of 
foreign  shipping,  the  International  Shipping  Con- 
ference called  by  British  shipowners  stated  that, 
"  WbOst  the  Shipping  mdustry  recognises  its  obUga- 
tion  to  bear  its  full  share  of  taxation  it  is  economicaUy 
impossible  for  the  individual  shipowner  to  bear  that 
burden  in  each  and  aU  of  the  countries  to  which  his 
vessels  sail.  It  is  therefore  desirable  in  the  interests 
of  International  trade  that  legislation  be  enacted  in 
every  maritime  country  of  the  world,  giving  immunity 
from  taxation  in  respect  to  the  earnings  of  foreign 
shipping  in  all  cases  where  similar  immunity  is  re- 
ciprocally given." 

Competition  continues  from  other  national  fleets 
besides  that  of  the  Umted  States,  but  the  results 
attending  the  operation  of  these  State-owned  vessels 
have  been  equally  unfortunate.  In  Canada  the 
Government  report  showed  that  the  merchant 
marine  deficit  last  year,  including  depreciation  and 
interest,  was  over  $8,000,000.  The  report  recommended 
cutting  down  the  number  of  the  fleet  to  37,  reducing 
the  replacement  value  to  §75  per  ton,  and  paying  of 
interest  by  the  Government  only  when  it  is  earned. 

The  traditional  British  poficy  of  freedom  of  trade 
and  equahty  of  navigational  rights  is  being  threatened 
to-day  by  a  poficy  of  flag  discrimination  enforced  or 
favoured  in  a  number  of  countries.  Such  discrimina- 
tion affects  not  only  United  Kingdom  owners  but  all 
owners  within  the  British  Empire.  The  importance 
of  the  matter  was  no  doubt  in  the  mind  of  the  Govern- 
ment when  the  decision  was  taken  to  appoint  an 
Imperial  Shipping  Committee.  The  latter  body  has 
already  done  much  useful  work,  and  we  hope  that  the 
sphere  of  its  utifity  wiU  be  widened  in  the  direction 
indicated. 

{Continited  from  p.  \&.) 
19,186  tons  for  the  eeven  months  as  compared  with 
13,676  tons  in  the  tame  period  of  1921.  There  was  a 
better  demand  also  from  the  trade  in  coated  plates  and 
sheets.  The  exports  of  galvanised  sheets  in  the  first 
seven  months  of  1922  and  1921  were  303,183  tons  and 
61, 788  tons  respectively,  and  of  tinned  plates  and  sheets 
261,377  tons  and  115,061  tons  respectively.  This 
demand  naturally  reacted  also  on  the  zinc  market, 
the  renewal  of  activity  amongst  galvanisers  being 
helped  by  a  shortage  of  supphes.  The  lead  market 
has  recently  presented  no  features  of  special  interest. 
While  trade  demand  has  not  been  very  pronounced, 
suppUes  for  prompt  defivery  have  been  on  the  scarce 
side,  and  as  a  result  the  market  has  been  quietly 
firm,  holders  being  incUned  to  advance  their  prices. 

In  the  foUo-ning  table  the  prices  of  the  different 
metals  over  the  last  2|  years  are  given : — 


Table  n. 

AVERAGE  MONTHLY   PRICE   PEU  TON. 

f 

— Tin , 

Copper 

English 

Lead 

Spelter 

Standard 

Ingoi 

a 

Straits 

(Foreign) 

(Foreign) 

£ 

«.  d. 

£      ». 

d. 

£     s.    d. 

£     s.    d. 

£     s.  d. 

1920 

Average 

97 

3 

6 

292     8 

2 

303  16     4 

37  18     3 

44  10  10 

1921 

Average 

69 

6 

0 

163     9 

3 

170  15     9 

22  15     0 

25  14     0 

1922 

Jan. 

.      65 

4 

0 

162  15 

0 

165  12     6 

23     9     0 

26  14     0 

Feb. 

.      60 

a 

9 

148  17 

6 

153     7     6 

20    8     0 

24     7     6 

March     . 

.      59 

n 

0 

143     6 

0 

146  12     0 

21     3     6 

25     9     6 

AprU       . 

.      59 

2 

B 

150     0 

0 

153  15     0 

22  19     0 

26  11  10 

May 

.      61 

2 

« 

150     0 

0 

15S  16     0 

23  15     0 

27     4     6 

June 

.      62 

3 

0 

152  10 

0 

156     9     0 

24     4     0 

27  16     9 

Average 

sLx 

months 

61 

3 

6 

151     4 

9 

154     18  8 

22  13     1 

26     7     4 

July 

64 

6 

10 

156  11 

3 

158  12     6 

24  10     3 

29     3     4 

Aug.  11 

64 

6 

0 

158    0 

0 

159  15    0 

24    7    6 

31     0     0 
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THE  LONDON  MERCHANT  BANK,  Ltd. 

Subscribed  Capital        ...  £1,500,000 

Paid-up  Capital  750,000 

Reserve  Fund 350,000 


F.  LUBBOCK,  Chairman.     A.  HARTER,  Manager. 
F.  POOLE,  Secretary. 


OFFICE 38  Lombard  Street,  E.C.  3. 

Clearing  Agents:  B.\nk  of  England;  Coutts  &  Co. 
Telegraphic  Address:   "  Londomerch,  London." 


H  ANDEL-MA  ATSCH  APPI J  ''■•'^S&ebary. 

AMSTERDAM." 

H.  ALBERT  de  BARY  &  CO. 

AMSTERDAM. 


Merchant  Bankers 


CAPITAL      -       -       Fl.  6,000,000  (Fully  Paid). 


BANK   OF   ROUMANIA 

(FOUNDED  1866.)  LIMITED. 

HEAD   OFFICE:   17   Tokenhouse  Yard,  London,  E.C.  2. 

BRANCH  :  11   Galea   Victoriel,  Bucarest. 


DIRECTORS. 
E.  W.  H.  BARRY,  Esq.  The  Viscount  GOSCHEN. 

C.  de  CER.JAT,  Esq.  General  The  Hon.  Sir  H.  A.  LAWRENCE,  K.C.B. 

Lieut.-Col.  Sir  .4lLBERT  STERN,  K.B.E.,  C.M.G. 


BANKERS  :   BANK   OF  ENGLAND  ;    Messrs.  GLYN,   MILLS,  CURRIE  &  Co. 


A  General  Banking  Business  with  Roumania  is  conducted,  and  Correspondence  from  those  havuig  interests  in 

that  country  is  invited. 


AKTIEBOLAGET  GOTEBORGS  BANK 

GOTEBORG  (SWEDEN)  STOCKHOLM 

100   BRANCH  OFFICES.  Telegraphic  Address:  GOTABANK. 


Capital  and  Reserves  -  -  -  Kr.  78,750,000 

Every  description  of  Banking  and   Exchange   business  transacted. 

London    Agents  : 
LONDON  COUNTY  WESTMINSTER  AND    PARR'S  BANK,  LTD.,  LOMBARD  STREET. 

HAMBROS   BANK,   LTD. 
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THE  RAW   COTTON  MARKET. 

The  last  report  of  the  United  Statei  Department 
of  Agriculture  placed  the  condition  of  the  cotton 
crop  on  July  25  at  70.8  per  cent,  of  a  normal, 
as  compared'  with  71.2  on  the  previoi^s  June  25, 
G4.7  on  July  25,  1921,  74.1  on  July  25,  1920,  and 
73.0  the  average  on  July  25  of  the  past  ten  years. 
A  condition  of  70.8  per  cent,  on  July  25  forecasts 
a  jield  per  acre  of  about  157.2  lb.,  and  a  total  pro- 
duction of  about  11,449,000  bales  of  500  lb.  gross. 
Last  year  the  production  was  7,953,641  bales,  two 
years  ago  13,439,603  bales,  three  years  ago  11,420,763 
bales,  and  four  years  ago  12,040,532  bales.  The  final 
outturn  for  1922  will  probably  be  larger  or  smaller 
than  the  above  amount  according  as  conditions  de- 
veloping during  the  remainder  of  the  season  prove 
more  or  less  favourable  to  the  crop  than  average.  The 
Department  of  Agriculture  issued  a  table  on  the  boll 
weevil,  wliich  shows  that  county  agents'  replies 
averaged  80.2  per  cent,  of  the  area  infested  with  boll 
weevil  and  cotton  reporters"  repUes  showed  71.3  per 
cent,  infested  with  boU  wee^^l.  No  average  was 
given  by  the  agents,  and  no  estimate  of  weevil 
damage  was  given. 

The  market  is  rather  distrustful  of  this  report, 
especially  as  private  advices  are  framed  in  a  much 
more  optimistic  tone.  There  are  other  bearish  factors 
in  evidence.  The  collapse  in  Continental  currencies, 
the  crisis  in  Entente  relations,  fears  of  reduced  con- 
sumption owing  to  the  decUne  in  European  pur- 
chasing power  and  the  continuation  of  the  Soviet 
regime  in  Russia  and  Siberia,  have  combined  to 
weaken  the  rather  confident  tone  that  prevailed  in 
the  market  dm'ing  June.  Bullish  sentiment  in  the 
United  States  has  also  been  impaired  by  labour 
trouble  on  the  railways  and  in  the  coal  mines,  which, 
though  not  showing  very  visible  effects  at  fii'st, 
helped  later  to  stem  the  rising  tide  of  business  activity 
that  had  been  so  marked  a  feature  during  the  current 
year. 

The  South  has  already  started  to  market  the  crop, 
and,  though  selling  has  not  been  very  pronounced, 
the  weight  of  buying  has  been  insuificient  to  absorb 
offerings  without  a  severe  fall  in  quotations.  The 
movements  of  cotton  to  and  from  the  United  Kingdom 
so  far  in  the  current  year  are  shown  in  the  following 
table  : — 


RAW    COTTON   IMPORTS. 

(In  centals  of  lOOIb.) 


Year 

1922(7mtlK.).. 

1921  . . 
1920 

1919  .  . 

1918  .. 

1913  .. 


Imports 

7,746,300 
11,725,521 
18,972,224 
19,582,867 
14,890,830 
21,742,996 


Il«-exports 

.'>03,647 
1.509,470 
2,496,723 
1,211,316 
3.520 
2,576,452 


Net 
Imports 

7,242,653 
10,216,045 
10,475.501 
18,371,651 
14,887,310 
19,166,544 


Average 

Value 

of  Total 

Imports 

Per  lb. 

d. 
13-88 
14-83 
32-13 
23-38 
24-22 
"7-79 


As  compared  with  the  corresponding  period  last 
year,  the  1922  imports  show  an  increase  of  1,730,183 
centals,  re-exports  a  decrease  of  329,692  centals,  and 
net  imports  an  increase  of  2,059,875  centals.  There 
has  been  a  fall  of  .95d.  in  the  average  value  of  the 
total  imports  as  compared  wdth  that  for  the  whole 
year  1921. 

The  imminence  of  the  crop  movement  has  con- 
tributed to  the  weakening  of  the  market,  and  the 
truism  that  a  faUing  market  does  not  create  a  demand 
has  been  further  confirmed.  Spuiners  are  in  a 
waiting  mood,  daily  expecting  trade  from  abroad  and 
not  getting  it.  Demand  from  foreign  countries  is  held 
up,  partly  by  the  con^dction  that  the  era  of  price 
stability  has  not  yet  arrived  and  that  a  lower  basis 
than  that  hitherto  prevailing  will  eventually  be  estab- 
lished. Returns  from  the  various  consuming  centres 
show,  however,  that  the  takings  of  cotton  have  been 
much  greater  than  last  year — an  encouraging  feature 
in  itself  ;  but  at  present  there  seems  to  be  no  hurry 
to  secure  supphes.  The  anxiety  felt  for  some  time 
past  on  the  score  of  weather  in  the  cotton  belt  has 


been  more  or  less  dissipated  by  a  partial  break  in  the 
dry  spell,  welcome  rains  having  fallen  in  Texas  and 
elsewhere.  Accounts  vary  as  to  the  extent  of  the 
damage  done  by  wee\'ils,  but,  taking  the  average  of 
the  reports,  it  is  not  sufficient  to  interfere  with  pros- 
pects of  a  very  fair  yield.  The  course  of  prices  is  set 
forth  in  the  annexed  table  : — ■ 

UVERPOOL  OFFICIAL  PRICES. 


Aug,   15, 

Mar.  31, 

Dec.  29, 

Dec.  31 

Cotton- 

-per 

ft. 

1922 

1922 

1921 

1920 

American- 

— 

d. 

d. 

d. 

d. 

Ord. 

10-43 

8-49 

7-96 

4-65 

GO. 

10-93 

8-99 

8-71 

5-40 

F.G.O. 

11-43 

9-49 

9-.n 

6-15 

L.M. 

11-78 

9-84 

10-26 

6-90 

r.L.ir. 

12-03 

10-29 

10-96 

7-90 

Mil. 

12-23 

10-69 

11-16 

8-65 

r.M. 

1233 

10-84 

11-81 

9-90 

G.M. 

12-48 

1114 

12-21 

1090 

F.G.M. 

12-78 

11-54 

12-61 

11-90 

M.r. 

13-48 

12-24 

13-91 

13-40 

Esyp 

ian  (Sakellaridis)- 

- 

Fair 

14-25 

14-50 

n.  17-75 

n.  15 

G.F. 

16-50 

16-75 

20-50 

20 

F.G.r. 

17-25 

17-75 

21-50 

22 

Gd. 

19-50 

20-75 

24-50 

23 

Fine 

21-75 

24-50 

28-25 

26 

Ex-.  Fi. 

26-25 

29-75 

32-50 

29 

Peruvian 

Smooth)— 

Fair 

— 

12-09 

12-91 

10-90 

G.  Fair 

— 

13-09 

1410 

13-90 

Good 



13-59 

14-66 

15-40 

Fine 

— 

14-59 

15-66 

16-90 

THE   COTTON   INDUSTRY. 

Thofgh  Lancashire  has  not  yet  recovered  from 
holiday  influences,  the  volume  of  trade  at  present 
going  through  is  disapiiointing.  During  July  there 
was  a  considerable  shortage  in  the  number  of  in- 
quiries and  still  more  in  the  number  of  orders  booked. 
News  from  India  in  regard  to  the  monsoon  has  been 
rather  good,  and  possibilities  both  of  this  market 
and  of  China  are  looked  upon  as  distinctly  improved. 
A  more  hopeful  view  is  also  entertained  of  the  situa- 
tion in  Argentina  and  the  Central  American  States. 
But  business  hangs  fire,  to  some  extent,  owing  to 
the  uncertainty  of  the  raw  material  position.  Up  to 
recently  values  in  this  section  were  advancing  with- 
out any  additional  demand  for  cotton  goods,  and 
people  found  it  somewhat  difficult  to  understand  the 
situation.  It  was  overlooked,  however,  that  absence 
of  demand  in  Lancashire  does  not  necessarily  mean 
a  similar  absence  elsewhere.  Other  consuming 
comitries  might  absorb  a  considerable  portion  of  the 
cotton  crop  and  run  up  prices  agamst  Lancashire, 
wliile  the  latter  was  doing  but  a  poor  business  in  the 
finished  end  of  the  trade.  An  analysis  of  the  general 
export  position  in  the  different  sections  is  contained 
in  the  foUowing  table  : — - 


, Seven  Month.5- 

1922                  1021 

1920 

(OOO'.s  omitted.) 

Raw  Cotton  retained— 

lb. 

lb. 

lb. 

Weight 

7,243 

5,183 

11,458 

£ 

£ 

£ 

Value 

41,744 

31,107 

164,478 

Yarn  exported — 

lb. 

lb. 

lb. 

Weight 

1-26,161 

59,610 

93,935 

£ 

£ 

£ 

Value  . . 

16,588 
Sq.  yds. 

11,570 
Sq.  vds. 

29,041 

Piece-Goods  exported- 

J 

Sq.  yds. 

Quantity 

2,294,470 

1.3S8.552 

2,791,998 

£ 

£ 

£ 

Value  . . 

81,457 

82,600 

183,683 

EXPORTS  (VALUE). 

Cotton 
Manu- 

Cotton 

Yams. 

factures.t 

Cotton 

Average 

Average 

Cotton 

Manu- 

value 

value  per 

Yarns 

facturest 

Total 

per  lb. 

sq.  yd. 

£ 

£ 

£ 

s.       d. 

d. 

1922    (7 

mtlis.)  16,586,822 

91,826,835 

108,413,657 

2     7-56 

8-57 

1921     ..  23,928,459 

154,781,453 

178,709,912 

3     3-36 

11-41 

1920    ..   47,585,814 

353,834,458 

401,420,272 

6     5-46 

17-13 

1919    ..  33,907,909 

204,937,058 

238,844,967 

4     2-04 

12-16t 

1918     ..  21,389,149 

157,349,088 

178,738.237 

4     2-47 

8-99t 

1913    ..  15,006,291 

111,460,939 

126.467.230 

1     514 

3-32t 

t  Except  apparel,    t  P^r  yard. 

The  raw  cotton  retained  in  the  United  Kingdom 
has  increased  both  in  weight  and  value,  and  the 
effect  of  this  is  seen  in  the  addition  to  the  yarn 
exports,  which  have  more  than  doubled  in  the  first 
seven  months  of  1922,  as  compared  with  last  year, 
though  in  value  they  have  increased  by  only  fifty  per 
cent,  approximately.  Piece-goods  exports  have 
moved  upwards  by  practically  1,000  million  square 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON,    E.G.  2. 
Incorporated  by  Royal  Charter. 


CAPITAL 
RESERVE  FUND 


£3,000,000 
£3,700.000 


COURT  OF 

Sir  MONTAGU  COBNISH  TURNER, 

Chairman. 
Sir  DUNCAN  CARMICHAEL. 
THOMAS  CfTHItERTSON,  Esq. 
Sir  ALFKEI)  DENT.  K.C.M.G. 
Sir  WILLIAM    HENRY   NEVILLE 

GOSCHEX,  K.B.E. 
The   Riaht   Hon.  LORD    GEORGE 

HAMILTON,  G.C.S.I. 
W.  E.  PRESTON,  Chief  Manager. 


DIRECTORS. 

The  Rt.  Hon.  SIR  JOHN  NEWELL 

JORDAN,        G.C.I.E.,       K.C.B., 

K.C.M.G. 
WILLIAM  FOOT  MITCHELL,  Esq. 
JAMES        MAXWELL       GRANT 

PKOPHIT,  Esq. 
LEWIS  ALEXANDER  WALLACE, 

Esq. 
J.  S.  BRUCE,  G.  MILLER,  Jfonoffer». 


AGENCIES  AND  BRANCHES. 


ALOR  STAR 

(Malay  States) 
AMRITSAR 
BANGKOK 
BATAVLA. 
BOMBAY 
CALCUTTA 
CANTON 
CAWNPORE 
CEBU 
COLOMBO 
DELHI 
HAIPHONG 


HANKOW 

HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA  LUMPUR 

MADRAS 

MANILA 

MEDAN 

NEW  YORK 

BANKERS. 


PEKING 

PENANG 

PUKET 

R.ANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TA^'OY 

TIENTSIN 

YOKOH.\MA 


THE  BANK  OF  ENGIAND. 

THE  LONDON  JOINT  CITY  AND  MIDLAND  BANK,  LIMITED. 

THEiLONDONlCOUNTY  WESTMINSTER  AND  PARR'S  BANK  LIMITED. 

THE  NATIONAL  PROVINCIAL  AND  UNION  BANK  OF  ENGLAND, 

LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LI>nTED. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
Banking  business  connected  witli  the  East.  Deposits  of  Money  are  received 
for  tixed  periods  at  terms  which  may  be  ascertained  on  application  ;  interest 
payable  half-yearly,  30th  June  and  31st  December.  On  Current  Accounts 
interest  is  allowed  at  2  per  cent,  per  annum  on  the  minimum  monthly  balances 
provided  they  do  not  fall  below  £2l)U. 


ALLIANCE  BANK 

OF     SIMLA  LIMITED. 

\\i\\\   whkli  art-  HKorporatcd 

THE  PUNJAB  BANKING  CO. 

THE   DELHI  AND   LONDON   BANK,   Ltd.,   and 

THE  BANK  OF  RANGOON,  Ltd. 


.\uthorised  Capital 

Subscribed  and  Fully  Paid- 
up  Capital 

Reserve  Fund 

Reserve  against  Deprecia- 
tion of  Govt.  Paper  and 
other  Investments 


Rs.  3.00,00,000 

88,8L500 
42,00,000 


13,00,000 


HEAD  OFFICE    -    SIMLA. 
LONDON  BRANCH:  40  OLD  BROAD  ST.,  E.C.2. 

Director  in  Charge  : 
The    Right    Hon.    I,ORD    BAI,FOUR    OF    En^r.EIGH. 


BRANCHES:  Calcutta.  Bombay.  Cawnpore.  Delhi.  Karachi. 
Lahore,  RanRoon,  Rawal  Pindl.  and  at  over 
fifty  other  places  throughout  India  and    Burma 


Agencies  in  the  principal  Cities  and  Towns  in  India,  Burma 
and  Ceylon. 

Current  Accounts  are  opened  and  transferred  free  of  charge 
to  any  other  Branch. 

Deposits  are  received  for  fixed  periods  and  at  short  notice 
on  favourable  terms. 

Bills  of  Exchange  are  purchased  and  collected,  Drafts  and 
Teletjraphic  Transfers  issued.     Letters  cf  Credit  granted. 

The  Bank  undertakes  Banking  business  of  every  description, 
the  purchase  and  sale  of  Goveniment  Paper,  Stocks  and  Shares, 
and  affords  all  possible  facilities  to  its  Constituents. 

Terms  of  Business  and  any  other  information  can  be  obtained 
on  application  to  Head  Office  or  any  of  the  Branches. 


THE  EASTERN  BANK,  LTD. 

Head  Office:    4   CROSBY  SQUARE,  LONDON,  E.C.3. 

AUTHORISED  CAPITAL         £2,000,000 

CALLED-UP  CAPITAL  £1,000,000 

RESERVE  FUND  £300,000 

RESERVE  LIABILITY  OF  SHAREHOLDERS £1,000,000 

Board  of  Directors. 
Chairman  :    J.  S.   H.'VSKELL,  Esq. 
Deputy-Chairman  -.    Sir  JAMES  LEIGH-WOOD,  K.B.E.,  C.B.,  C.M.G. 
JAMES  H.  BATTY,  Esq.  G.  BROMLEY'-MARTIN,  Esq. 

EMILE  FRANCQUI,  Esq.  MEYER    SASSOON,    Esq. 

Sir  PERCY  NEWSON,  Bart.,  M.P. 
Branches. 
BOMBAY,  CALCUTTA,  MADRAS,  COLOMBO,  BAGDAD,  BASRA,  BAHREIN.  AMARA,  HILLAH,  MOSUL. 
The  Bank  issues  Drafts,  Telegraphic  Transfers  and  Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts   Banking  and  Agency  Business  in  connection  with  the  East.     Deposits  are 
received  for  one  year  and  for  shorter  periodsat  rates  which  can  be  ascertained  on  application.     On 
Current  Accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the  minimum  monthly  balances. 

F.  H.   SUTTON,  Manager. 


IONIAN    BANK,    LIMITED. 


STABLISHED 


Head    Office  :     LONDON. 

BASILDON     HOUSE,     MOORGATE,     E.  C.2. 
1839.  INCORPORATED     BY 


ROYAL    OHARTER. 


Authorised  Capital  £600,000  Stg.     Paid-up  Capital  £485,580  Stg. 

Reserve  £150,000  Stg. 

GREECE.— The  only  British  Bank  or  Financial  House  in  the  country.  Possesses  a  net- 
work of  Branches  and  Correspondents  throughout  the  whole  of  Old  and  New 
Greece,  including  Macedonia.  PRINCIPAL  OFFICE  :  ATHENS.  Undertakes 
all  Banking  operations  on  most  favourable  terms. 

EGYPT.— PRINCIPAL  OFFICE  :  ALEXANDRIA.  Branches  at  Cairo  and  throughout 
the  cotton  districts.  Specialises  in  all  operations  connected  with  the  moving 
of  the  cotton  crop. 
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yards,  but  the  decline  in  prices  has  been  such  that 
in  aggregate  values  they  show  a  slight  decline.  The 
takings  of  tome  of  the  principal  countries  are  set 
forth  herewith  : — • . 


, First  Seven  Months , 

1922                1921 

1920 

Sq.  yds.         Sq.  yds. 

Sq.  yds. 

.  (OOO's  omitted.) 

British  India        

664,389          522,827 

869.725 

Egypt         

127,905            81.001 

168,209 

China  {including  Hong  Kong)  . . 

203,314            99,336 

278,000 

Dutch  East  Indies 

84,055            80,100 

122.206 

Australia    . . 

137,690            58,963 

75,121 

Argentine  Kepublic 

87,207            67,439 

98,651 

Morocco 

34.758            21,093 

27,926 

Tnrkev        

49,373            30,907 

168,288 

British  West  Africa 

48,749            27,201 

94,437 

United  States        

56,900            22,302 

78,388 

British  South  Africa 

49.044            17.509 

29,895 

.Straits  Settlementst 

35.818            19.647 

62,073 

Belgium 

33,228            14,737 

40,217 

Roumania 

19,093            25,530 

12,134 

t  Including  Federated  Malay  States  and  Lahuan. 

It  will  be  seen  that  most  of  our  principal  markets 
show  a  distinct  revival  as  compared  with  1921, 
but  their  purchases  are  in  most  instances  below  the 
1920  figures.  The  improvement,  which  in  British 
India  is  rather  disappointing,  is  more  substantial 
in  China  and  Egj'pt,  while  amongst  the  Dominions 
Australia  and  South  Africa  have  taken  much  more 
than  in  1921.  The  recovery  in  Continental  markets 
has  been  disappointing,  but  shijjments  to  the  United 
States  have  expanded  in  a  gratifying  manner. 

Until  the  raw  material  position  is  cleared  up, 
which  will  not  be  before  the  end  of  the  current  month, 
and  buyers  are  convinced  that  values  have  touched 
bottom,  no  revival  in  confidence  can  be  looked  for. 
Apart  from  this,  there  are  the  bigger  questions 
involved  in  restoring  Central  and  Eastern  Europe, 
Russia  and  Siberia  to  their  pre-war  state  as  large 
consumers  of  cotton  goods.  The  export  credits 
scheme  has  not  been  of  much  assistance  to  Lanca- 
shire, and  the  roots  of  the  present  trouble  lie  so  deep 
that  no  scheme  of  the  Idnd,  no  matter  how  carefully 
elaborated,  can  hope  to  reach  them.  The  Govern- 
ment's decision  in  the  case  of  fabric  gloves  shows  how 
little  Lancashire's  real  interests  are  understood,  and 
it  is  difficult  to  expect  sympathetic  handling  of  the 
problems  of  the  cotton  industry  from  the  present 
administration.  Lancashire  would  indeed  prefer  a 
statesmanlike  concentration  on  the  big  problems 
invoh'ed  in  the  recovery  of  Eurojie  to  meddling  in 
the  affairs  of  this  or  that  section  of  British  industry. 
Our  policy  in  Europe,  in  India  and  Eg^-pt,  in  China, 
and  in  other  places  that  might  be  mentioned,  has  an 
important  reflex  effect  on  our  cotton  exports  to 
those  coxmtries ;  and  if  the  Government  look  to 
their  policy,  and  see  that  it  docs  not  alienate  trading 
interests,  Lancashire  wOl  be  able  to  take  care  of  the 
resulting  trade. 

The  recent  trend  of  values  is  illustrated  by  the 
fact  that  between  June  30  and  July  31  fully  middling 
American  spot  cotton  in  LiverjJool  declined  from 
13.23d.  to  13.15d.  per  Ih.,  and  Egyptian  fully  good 
fair  SakeUaridis  from  19.75d.  to  18d.  In  con- 
formity wdth  these  movements,  yarns  32s  twist 
(American)  fell  by  Jd.  to  2  Id.  and  60s  twist  Egyjatian 
by  lid.  to  30sd.  Cloth  prices  also  moved  in  sym- 
pathy, as  may  be  gathered  from  the  annexed  table  : — 


(In 

pence  per  lb.) 

, 19 

21 , 

-1922- 

Jan.  31 

Dec.  30 

Mar.  31 

June  30 

July  31 

American,  Fully  Middling,  spot 

9-90 

11-71 

8-02 

13-23 

13-15 

Egyptian,  F.G.F.  SakeU,  spot 

2200 

21-50 

17-50 

19-75 

18-00 

Yam,  32s  Tn-ist  (American)    . . 

26i 

19i 

18| 

21i 

21 

60s  Twist  (Egyptian)    .. 

40 

33 

33 

32 

30 1 

Cloth,  Grey  Shirtings  (medium)- 

- 

38  ins.  38*  yds.  RJ  lb. 

21/- 

15/6 

16/- 

16/3 

15/9 

Grey  Printers  (medium)— 

32  ins.  116  yds.  16  x  16 

46/- 

35/- 

34/- 

35/6 

34/- 

Bleaching  Shirtings— 

(Cheshire  quality — 

36  ins.  75  yds.  19x22 

57/6 

44/- 

44/0 

44/- 

42/ 

Water  Power,  in  Canad.\.— Two  of  the  Ontario  Goyern- 
ment" s  new  60,000  h.p.  liydro-eleetrie  units  at  Niagara  Falls 
are  now  completed.  These  are  the  highest  powered  units 
yet  made  anyivhere,  and  when  the  entire  five  units  included 
in  the  scheme  now  being  pushed  towards  completion  are 
finishe<l,  tlie  Quecnsto\m-Chippawa  development  will  be  the 
largest  single  hydro-electric  power  plant  in  the  world. 


REVIEW    OF    THE    WOOL    POSITION. 

STRONG  DEM.\ND  AND   HIGHER   PRICES. 

The  June  series  of  wool  sales  opened  with  a  large 
attendance  and  good  comj)etitioii  from  all  sections 
of  the  trade,  Continental  buyers  operating  more 
freely  than  during  the  Mav  auctions.  The  quantities 
offered  totalled  about  80,000  bales  (36,000  Australian, 
36,000  New  Zealand  and  8,000  Cape)  for  account  of 
the  British-Australasian  Wool  Realisation  Associa- 
tion and  about  92,000  bales  of  privately-owned 
wool.  Prices  at  the  outset  showed  little  alteration 
from  the  May  levels,  but,  as  greasy  chps  predominated, 
fine  quahtles  moved  off  briskly,  and  medium  and 
coarse  grades  sold  irregularly,  showing  a  loss  of  from 
five  to  10  per  cent,  as  compared  with  May  price 
levels. 

In  the  July  series  there  were  offered  on  importers' 
account  103,912  bales,  of  wliich  90  per  cent,  was 
sold,  and  on  Bawra  account  46,402  bales,  which 
were  practically  all  disposed  of.  Competition 
gathered  force  as  the  sales  went  on  and  prices 
closed  at  the  highest.  Opening  prices  for  merino 
wools  were  up  to  five  per  cent,  above  the  closing 
June  rates,  and  greasy  combing  descriptions  hardened 
as  the  sales  progressed,  being  quoted  at  the  end  at 
five  to  10  per  cent,  above  June  prices.  Good  bulky 
scoureds  similarly  appreciated,  but  faulty  and  short 
pieces  generally  declined  by  about  five  per  cent. 
The  tendency  in  cross-breAs  was  not  uniform.  At 
the  outset  medium  and  coarse  grades  were  at  the 
June  parity  and  closed  at  an  advance  of  about  five 
per  cent.  Finer  sorts  were  rather  dearer,  in  sympathy 
with  the  movement  in  merinos.  Less  attractive 
sorts  were  irregular,  but  the  general  tendency  was 
against  buyers.  For  South  African  wool  competition 
was  keen,  prices  for  all  combing  varieties  being  at 
the  end  1\  per  cent,  over  June  figures.  During  the 
sales  all  sections  of  the  trade  participated  in  the 
buying,  and  both  Yorkshire  and  the  Continent 
were  very  active.  Crossbred s,  though  still  relatively 
cheap,  have  hardened  appreciably,  and  the  outlook 
is  regarded  aU  round  with  much  more  confidence. 
The  upward  movement  in  wool  prices  is  clearly 
brought  out  in  the  following  table  : — 


-1922- 


-December  31- 


Port  Philip  good  greasy  . .  25 
Port  Philip  good  scoured  cmbg.  43 
Sydney  good  average  greasy . .  23 
Queensland,  good  greasy  . .  26 
Queensland,  average  greasy  . .  21 
Queensland,  gd.  scoured  cmbg.  43 
Adelaide  good  grease  . .  20 

Adelaide  average  grease  . .  17 
West  Australian  good  grease . .  24 
New  Zealand  super  grease  . .  23 
Australian  crossbred  sup.  grsy. 

Bne 24} 

AustraUan  crossbred  avg.  grsy. 

medium        . .  . .  . .     8 

Australian  crossbred  avg.grsy. 

coarse  . .         . .         . .     6i 

Cape,  Eastern,  ex.  sup.  s.  white  38 
Cape,  Eastern,  avg.  grsy.  short  Hi 
B.  A>Tes,  avg.  grsy.  36%  yield  15} 
Peru,  average  . .  . .   11 

Lincoln  Hoggs  . .  . .  12 

Lincoln  Wethers         . .  . .     8} 

Alpaca.  Islay  good  avg.  fleece  19 
iloiiair,  Turkish  fair  average . .   15 


Current  June  30  Mar.  31 1921  1920  1919  1914 

d.        d.  d.         d.  d.        d.  d. 

24  23  21i  31         66  13 

41  40  34  46  108  22 
22i  22  20  28}   57  10} 

25  25  21  30    60  lOi 
20  19  17  26}   54  9} 

42  40  35  42  105  20 
19  18}  16}  22    50  9} 
16  15}  12}  15    41  8} 
23  22  19}  28    65  10 
21}  21  17-  25    62  13 


24 


6} 
37 
10} 
15 
11 
H 

8 
19 
15 


22} 


6} 
36 
11 
Ui 
11 

91 

n 

19 
14 


22    30 
7}   13 


32 

9 
11 

9 

9} 

7} 
18 
14 


9» 
36 

lot 

12} 
18 
14 
12 


61 


26} 

35 

35 

29 

28 

41 

30 


17} 
14} 

13} 

20 
6i 
-i 

14 

14 

14 

18 

15 


Tops  have  also  appreciated  in  sympathy  with  the 
raw  material,  and  the  adjoining  figures  show  the 
variations  in  the  60's  and  40's  tops  in  the  current 
and  previous  years  :- 


, 1 922 , 

Current  June  30  Mar.  31 

1921 

1920 

1914     Highest 

8.  d.        a.  d.        5.  d. 

8.  d. 

s.  d. 

8.  d.        8.  d. 

60's  tops 

..40        3  10        38 

3  10 

3     7 

2    6      13    0 

40's  tops 

. .     1     U      11}      10} 

1     0} 

1     3} 

13}       3     6 

In  regard  to  the  British  clip,  provincial  sales 
concluded  on  July  27.  The  amount  of  wool  pitched 
at  the  sales  does  not  seem,  in  the  aggregate,  to  have 
shown  much  variation  from  the  1921  figure.  Accord- 
ing to  the  Ministry  of  Agriculture  and  Fisheries, 
throughout  the  sales  trade  remained  brisk  and  only 
in  exceptional  circumstances  were  clearances  not 
effected.  The  quaUty  of  the  wool  was  generally 
up  to  the  average,  but  the  greater  proportion  of  the 
entry  at  most  sales  consisted  of  unwashed  wool. 
The  average  price  for  all  descriptions  of  wool,  both 
washed  and  unwashed,  was  13^d.  per  lb.,  compared 
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THE   COLONIAL  BANK. 

ESTABLISHED    IN    1836. 

Sanctioned  by  Tiotjal  Charter  and  under  the  Aut/ioritt/  of  Parliament. 


Authorised  Capital £5,000,000 

Subscribed  Capital £3,000,000 

Paid  up  Capital  ito  date; £900.000 

Reserve  Fund                   £400,000 


Directors : 

CHABLES  FREDERICK  WOOD,  ESQ.,  Chairman. 
CYRIL  GTRxNEY,  Esq.,  Deputy- Chairman. 


Colin  .\loersox  c^MrriELL,  Esq. 

C.KORGE  CVKIL  C.iSSEI.S,   ESQ. 

L)uiGL.is  Cunningham,  Esq. 
TH1IM.4S  Do  BvissoN,  Esq. 
GILUERT  W.  Fox.  Esq. 
Rt.  Hon.  Sir  PIdwakd  Gould- 
iNO,  Bart,  M.P. 


SIR  Herbert  H.\mblisg. 

OLIVER  V.   G.   llOARE.   ESQ. 

Rt.  Hon.  Sir  Freherick  J.  D. 
LUGARD,  li.C.M.G.,  O.B.,D.S.O. 

Robert  Rutherford,  Esq. 

Colonel  Chas.  W.  Super  Whit- 
burn. 


Auditor : 

A.  E.  CUTFORTH,  Esq.,  F.C.A.  (Messrs.  Deloiiie,  Plenper, 

Griffiths  &  Co.). 

Joint  General   Managers ;    (  iiakles  H.  Hewett,  E.  Hyslop  Bell. 

Secretary :    J.   D.   Race. 

29,  GRACECHURCH  ST.,  LONDON,  E.G.  {3 

30,  GRACECHURCH  ST.,  LONDON,  E.G.  3. 
21  York  Street.    NEW  YORK  :   3,  South  William  St. 


Head  Office  : 
City  Branch  : 

MANCHESTER 

HULL:    67,  Whitetriargate. 

HAMBURG  :     Adolphsplatz  4. 

WEST    INDIES. 

ANTIGUA     St.  John's. 

BARBADOS     Bridgetown. 
Spcightstown. 

DOMINICA— Roseau. 

GRENADA  St.  George's,  Gren- 
ville,  Carriacou  (Grenadines). 

JAMAICA -Annotto  Bay,  Fal- 
mouth, Kingston,  Lucea,  Mon- 
tego  Bay,  Morant  Bay,  Port 
Antonio,  Port  Maria,  Port 
Morant,  Savanna-la  Mar,  St. 
Ann's  Bay. 

ST.  KITTS     Basseterre. 

ST.  LUCIA     Castries. 

ST.  VINCENT— Kingstown. 

TOBAGO-  Scarborough. 


LIVERPOOL:    25,  Castle  Street. 
TRINIDAD— Port  of   Spain,   San 

Fernando,  Princes  Town. 
BRITISH    GUIANA. 
DEMERARA     Georgetown,    Ma- 

haica,  Mahaicony. 
BERBICf— New  Amsterdam. 
ESSEQUIBO     Henrietta,    Suddie. 

WEST  AFRICA. 
GAMBIA— Bathursl. 
GOLD  SOAST     Accra,  Seccondee, 

Winnebah,  Nswam,  Koforidua, 

CoomasFie,  Bekwai. 
NIGERIA— Ibadan,    Jos,     Kano, 

Lagos,    Ebute    Metta,    Onitsha, 

Port  Karcourt,  Zaria. 
SIERRA  LEONE—Freetown. 
SENEGAL— Dakar  (Agency). 
CAM  EROONS— Victoria. 


GENERAL  BANKING   BUSINESS  CONDUCTED. 

Current  Accounts  are  opened  Ijy  the  Bank  in  London  and  at  its 
Branches.  Deposits  are  received  b,v  the  Bank  in  London  and  at  its 
Brandies  subject  to  notice  of  withdrawal  or  special  arrangement. — 
Colonial  and  Foreign  E.\change. — The  Bank  issues  Letters  of  Credit, 
Drafts  on  Demand,  Telegraphic  Transfers,  negotiates  approved  Bills 
of  Exchange,  receives  Bills  lor  Collection,  buys  Foreign  Coupons. — 
Imports  and  Exports. — The  Bank  offers  special  facilities  for  financing 
essential  Imports  and  Exports. 


W  EQUITABLE 
TRUST    COMPANY 

OF   NEW  YORK. 


ALVIN  W.  KRECH.  President. 


Capital^  Surplus  and  Undivided 

Profits  (June  30, 1922),  $27,392,687 

at  Ex.  $445  -  £6,155,660. 

Member  New  York  Clearing  House  Association. 

Current  Accounts   opened  and  Deposits  received. 
Dollar  Bills  purchased. 

Drafts  and  Cable  Transfers  on  New  York  and  other 

important  cities  in  the  United  States  and 

Canada  issued  at  closest  rate. 

Banking  and  Exchange  Business  of  every 
description  transacted. 


LONDON  OFFICE: 
3  KING  WILLIAM  STREET,  E.C.  4. 

NEW  YORK. 

Head   Office:    37   WALL   STREET. 
Branches:  222  BROADWAY;  355  MADISON  AVE. 

PARIS. 
23  RUE  DE  LA  PAIX. 


Member  Federal  Reserve  System. 


The  ANGLO-EGYPTIAN 
BANK,  LIMITED. 


Subscribed  Capital 
Paid  up  -         - 

Reserve  Fund 


£1,800,000 
£600,000 
£720,000 


Head  Office:   37   to   39  King 
William  Street,  London,  E.C.4. 

Branches : 

EGYPT:  Alexandria,  Cairo,  Port  Said,  Suez,  Tantah, 
Zagazig,  Mansourah,  Assiut,  Beni-Suef  SUiiAM:  Om- 
durman,  Khartoum,  Port  Sudan.  PALESTINE:  Haifa, 
Jaffa,  Jerusalem,  Ramallah,  Nazareth.  MEDIIER- 
BANEAN:  Malta, Gibraltar.  TBANS-JORDANIA:  Amman. 


■""PHE  Bank  transacts  every  description  of  Banking 
■'■  Business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  Travellers  proceeding  to 
Egypt  and  elsewhere. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

On  current  accounts  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum 
of  £200. 


SWISS    BANK 
CORPORATION 

BASLE,  ZURICH,   ST.  GALL, 

GENEVA,   LAUSANNE, 

LACHAUX-DE-FONDS, 

SCHAFFHOUSE, 

NEUCHATEL. 

m 

LONDON  OFFICE: 

43,    LOTHBURY,    E.C.  2. 

WEST  END  BRANCH: 

lie,  REGENT  ST.,  S.W.  1. 


CAPITAL 
RESERVES 


£4,800,000 
£1,320,000 


AGENTS  FOR  THE  SALE  OF 
SWISS  POSTAL  TRAVELLERS' 
CHEQUES  FOR  THE  USE  OF 
VISITORS    TO    SWITZERLAND. 
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with  9|d.  last  year,  an  increase  of  36  per  cent., 
while  compared' with  pre-war  years  prices  show  a 
rise  of  about  14  per  cent.  The  firmness  or  otherwise 
of  the  market  is  reflected  in  the  average  prices 
reahsed  at  the  earUer  and  later  sales.  In  1921, 
when  the  market  was  in  a  very  depressed  condition, 
July  prices  hardly  reached  the  same  level  as  those 
ruling  at  the  sales  held  in  the  pre\aous  month.  This 
year,  on  the  other  hand,  July  prices,  especially  for 
the  finer  descriptions,  were  decidedly  above  those 
of  June,  the  averages  being  12|d.  and  14d.  per  ft. 
for  all  wool,  washed  and  unwashed,  in  June  and 
July  respectively.  The  following  table  of  official 
quotations  shows  the  average  prices  of  certain 
descriptions  of  wool  at  the  provincial  wool  sales  in 
the  months  mentioned,  together  with  corresponding 
figures  for  1921.  The  averages  are  for  mixed  hogg 
and  ewe  fleeces  : — 

Average  price  per  lb. 


Description 

, 1922 

1 

, — 1 

)21 . 

June 

July 

June 

July 

Washed— 

d. 

d. 

d. 

d. 

Lincoln 

..       8i 

— 

6} 

— 

Border  Leicester 

..     lOi 

— 

9i 

7i 

Kent 

..     lU 

lOi 

~i 

7} 

Suffollt 

..     16t 

13 

Dorset 

..      18j 

18} 

13} 

14 

Souttidown    . . 

..      19 

20* 

15 

141 

Hampsture     . . 

..      17 

18 

13i 

131 

Sliropsliire 

..      15} 

16} 

12i 

12 

Kerry  Hill      . . 

..      lf.i 

16} 

lOi 

^2t 

Orher  Dowii  . . 

..      13i 

14 

12 

121 

Hall-bred       . . 

..      12} 

14 

10 

91 

Cheviot 

13} 

9 

81 

Welsh 

— 

81 

— 

7 

Unwashed — 

Lincoln 

..       6S 

— 

— 

— 

Border  Leicester 

..       Si 

— 

— 

— 

Kent 

..        8i 

8 

5} 

6 

Suffolk 

..      131 

— 

9 

— 

Dorset 

..      14 

14 

9 

8 

Southdown     . . 

..      15i 

15} 

8} 

10 

Hampshire     . . 

..      14t 

14i 

H 

9 

Shropshire      . . 

..     12 

14i 

9} 

8 

Kerry  Hill      . . 

..10 

13i 

1 

n 

other  Down  . . 

..     Hi 

13} 

9i 

8} 

Half-bred       . . 

..        9i 

10} 

71 

7i 

Cheviot 

..      lOi 

9 

■a 

7i 

Welsh 

n 

4} 

Exmoor 

::   9i 

10 

— 

6} 

For  purposes  of  general  comparison  we  append 
a  table  showing  price  variations  in  merino,  Adelaide, 
average  g  ease,  and  English  Lincoln  half  hoggs  from 
1873  to  date  :— 


Merino, 

English, 

Merino. 

English 

Adelaide, 

Lincoln 

Adelaide, 

Lincoln 

Average 

HalJ 

Average 

Hall 

Grease 

Hoggs 

Grease 

Hoggs 

Year 

d.  per  lb. 

d.  per  lb. 

Year 

d.  per  lb. 

d.  per  lb. 

1873  . . 

..      lU 

241 

1916  . 

.       16i 

20 

1896   .. 

6S 

lU 

1917   . 

231 

20 

1906   . . 

91 

13| 

1918   . 

.       23* 

18 

1907    .. 

n 

121 

1919   . 

.       321 

22 

1908   .. 

7i 

8} 

1920   . 

.       32 

22 

1909   .. 

91 

9 

1921    . 

.       Ill 

85 

1910   .. 

9f 

n 

1922— 

1911    .. 

8} 

10 

Mar. 

31 

.       15} 

81 

1912   .. 

..      91 

101 

June 

30 

.       16} 

9} 

1913   .. 

9} 

12| 

Current 

17} 

10} 

1914    .. 

91 

128 

.\vcrag 

e — 

1915   . . 

..        lOi 

171 

1904 

-13 

9 

105 

1890-99 

6} 

10 

1878-87 

8i 

11} 

1867 

-77 

.         9S 

19} 

THE    WOOL    INDUSTRY. 

WOOLLEN  AND  WORSTED  SECTIONS. 

The  beginning  of  the  j-ear  saw  the  wool-combing 
and  worsted-spinning  departments  and  the  flannel 
trade  well  employed,  wlule  in  nearly  every  depart- 
ment working  time  was  increased  from  tlu'ee  to  four 
or  from  four  to  five  days  per  week.  Further  sUght 
improvements  have  been  an  almost  monthly  occur- 
rence since,  but  even  stUl,  in  the  wooUen  trade, 
many  sections  are  suffering  from  a  greater  or  less 
degree  of  stagnation.  The  Morlej''  low  woollen 
trade,  for  instance,  wliicli  was  severely  depressed, 
is  stUl  far  from  normal,  whUe  in  heavy  woollens 
(Dewsbury,  Batley,  etc.)  and  in  the  flannel  trade 
(Rochdale,  etc.)  there  is  much  room  for  improve- 
ment. The  Huddersfield  district  is  probably  doing 
best  of  all,  night  shifts  being  resumed  on  a  fairly 
large  scale  and  the  amount  of  machinery  running 
showing  a  substantial  increase.  Reports  from  Scotch 
tweed  makers  are  good,  the  average  production  at 
the  end  of  June  being  about  three-quarters  of  the 
normal  capacity.  On  the  whole,  in  the  woollen 
trade  short  time  and  idle  machinery  are  still  not 
uncommon.  Things  are  better  in  the  worsted  trade, 
where  the  weaving  section  provides  the  duUest  spot. 


The  women's  wear  trade  in  Bradford,  Halifax, 
Keighley,  and  SUsden,  and  the  fine  men's  wear 
trade  are  stiU  inactive.  Wool  sorters,  wool  combers 
and  worsted  spinners,  however,  have  been  and  stiU 
are  busy.  Merino  tops  continue  in  favour,  but  a 
better  demand  for  cross-bred  tops  is  reported.  Until 
Central  and  Eastern  Europe  is  on  its  feet  again  the 
demand  for  cross-bred  yarns,  and  accordingly  for 
cross-bred  tops,  is  not  likely  to  revive  on  a  large 
scale.  The  position  on  the  Continent  is  reflected 
in  our  trade  returns.  As  we  have  previously  pointed 
out,  in  the  British  wool  industry  before  the  war 
the  export  business  normaUy  accounted  for  more 
than  one-half  of  the  total  production,  Germany  being 
one  of  our  chief  customers.  She  was  by  far  the 
largest  buyer  of  wool  tops,  worsted  yarns,  and 
alpaca  and  mohair,  including  cashmere,  yarns  and 
provided  one  of  the  biggest  outlets  for  our  woollen 
and  worsted  tissues.  Not  only  the  worsted  spinners 
of  the  West  Riding,  but  West  of  England  and  Scottish 
manufacturers,  derived  considerable  profit  from  this 
business,  especially  as  imports  from  Germany  played 
a  very  unimportant  part  in  our  home  market. 

The  foUowing  table  shows  at  a  glance. the  com- 
parative activity,  as  regards  exports,  of  all  sections 
of  the  trade. 


-First  seven  months- 


Exports. of — 

1920 

Wool  tops   .  . 

..       lb. 

12,331.400 

Woollen  yarns 

,> 

3,2,i3,400 

Worsted  y.arns 

„ 

16,555,800 

Woollen  ti-ssues 

. .  sq.  yd. 

122,866,000 

Worsted  tissues 

48,533,200 

Total  value  of  woollen  tV  worsted 
yarns  and  manufactures  . .  £83.132,532 


1921 

20,567,400 

3,020,300 

8,367,200 

44.060,900 

22,284,500 


1922 
24,463,800 
5,693,600 
24,299,600 
68,282,700 
37,831,300 


£35,6.->2,879      £33,854,246 


TOPS    AND   YARNS. 

In  the  first  seven  months  of  1913  the  export  of 
wool  tops  was  26.110,900  lb.,  of  woollen  yarns 
3,057,300  lb.,  and  of  worsted  yarns  29,634,800  lb. 
In  these  three  sections,  therefore,  business — where 
not  above — does  not  faU  far  short  of  the  pre-war 
volume.  Ever  since  the  end  of  the  war  the  combed 
wool  trade  has  been  active,  Germany,  Canada,  and 
Sweden  again  taking  very  substantial  amounts, 
while  the  demand  from  Belgium  and  Japan  is  also 
growing  appreciably.  As  will  be  seen  by  reference 
to  the  table,  shipments  of  tops  this  year  have  almost 
doubled  as  compared  with  1920.  Merino  top- 
makers  are  more  fuUy  employed  than  combers  of 
cross-bred  wool.  Attempts  to  remedy  the  combing 
"  bottle  neck  "  are  still  unsuccessful. 

In  yarns,  business  on  both  home  and  export 
account  is  satisfactory,  though  coating  yarns  might 
be  in  more  request.  The  great  pressure  for  hosiery 
yarns,  which  were  the  first  to  e\dnce  signs  of  revival, 
has  somewhat  diminished.  Yarns  in  soHd  shades 
and  fancy  mixtures  are  also  very  popular,  due  partly 
to  the  fact  that  the  range  of  coloured  worsted  yarns 
now  turned  out  was  never  before  equalled  in  York- 
shire. The  following  table  affords  a  comparative 
view  of  the  export  trade  in  tops  and  yarns  since  1913. 

,. Yakns ■ -^ 

,— Wool  Tops—,  , Woollen ^    ,— Worsted— ,      ,— Alpaca  &  Mohair 

Average  Average  Average  Average 

Value  Value  Value  Value 

Weight     per  lb.    Weight    per  lb.    Weight     per  lb.    Weight    per  lb. 

lb.       s.    d.        lb.        8.    d.  lb.         9.    d.         lb.         s.    d. 

1922«24,463,8»0  2  1.71  5,693.600  4   9.54  24,299,600  3  7.06    3,996.500  4  4.63 

192134,689,800  2  6-45  6,003,300  6    2-81  23,460,500  4  5-56     4,095.500  6  210 

1920  23,770.300  4  2-85  6,376,900  100-41  24,638.900  9  4-22     4,272,200  9  2-88 

1919  14,8'i8,400  4  3-98  4.030.100  6    6-14  24,647,300  8  7-59     1,479,200  8  3-92 

1918  15,060,600  4  3-49  1,308,800  5    5-41  13,874,300  8  2-51        754,500  61-74 

1913  43,633,100  18-09  4,809,400  111-33  49,907,000  2  001  17,221,900  2  6-27 

*  Seven  mouths. 

It  wiU  be  seen  that  the  trade  in  alpaca  and  mohair 
yarns  is  very  satisfactory,  though  values  show  an 
appreciable  faU  since  last  year. 

As  regards  weaving,  the  large  number  of  looms 
stQl  idle  is  attributed  in  some  quarters  to  the  excessive 
prices  for  cloth  demanded  by  manufacturers  and 
wholesale  houses.  Manufacturers'  charges,  it  might 
be  said,  are  almost  automaticaUy  fixed  on  a  pre- 
determined basis.  They  are  made  up  of  the  cost  of 
wool,  tops  and  yarn,  of  weavers'  wages  and  dyeing 
and  finishing  charges,  together  with  the  necessary 
overhead.  Good  standard  botany  cloths  are  now 
about  lis.  as  compared  with  a  pre-war  price  of  about 
5s.  6d.,  an  increase  of  100  per  cent.  INIerino  wool 
and  tops  are,  however,  90  per  cent,  above  the  pre- 
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Ferrier  Lullin  &  Cie. 


GENEVA. 


Established   1795. 


Partners  : 

A.  LULLIN  J.  STRAESSLE 

F.  BOISSIER         M.  FERRIER 

Telegraphic  Address  .* 

"  FERULIN.  GENEVA." 

London  Correspondents  .' 

LONDON  JOINT  CITY  AND  MIDLAND 

BANK  Ltd. 
SWISS   BANK  CORPORATION 
BANCO  COMMERCIALE   ITALIANA 
Messrs.   HELBERT  WAGG  &  CO.,  Ltd. 
Messrs.  S.  JAPHET  &  CO..  Ltd. 
Messrs.  SELIGMAN   BROTHERS 

New   York  Correspondenls  : 

THE  NATIONAL  CITY  BANK  of  NEW 

YORK 
Messrs.  HALLGARTEN   &  CO. 
Messrs.  A.  ISELIN  &   CO. 

All  kinds  of  Banking  Business  transacted. 


BRITISH  EOUITABLE 

ASSURANCE  COMPANY,  LIMITED. 


Accumulated  Funds  exceed  £1,64-8,900 
Subscribed  Capital  -  ■  -  £300,000 
Paid-up  Capital    -     -     -     -  £34,500 


The   Company  transacts   the   following   classes 
of  business — 

LIFE,   FIRE,   ACCIDENT, 

BURGLARY, 

EMPLOYERS'    LIABILITY, 

MOTOR    CAR,    THIRD    PARTY, 

AND  PLATE  GLASS. 


Write  for  particulars  of  the 

NEW  MONTHLY  PREMIUM 

POLICY   WITHOUT   MEDICAL 

EXAMINATION. 

To  the  Manager, 

1,  2  &  3  Qneen  St.  Place,  London,  E.G.  4. 


ITALO-BELGIAN  BANK 

(BANQUE  ITALO-BELGE,  SOCIETE  ANONYME) . 

Capital  Subscribed  and  Paid     Frs.  50,000,000 
Reserve  Funds      -      .      -     Frs.  24,373,739 

Head  Office :  ANTWERP. 


LONDON   OFFICE: 

50,  OLD  BROAD   STREET,    E.C.2. 


FRANCE— Paris. 

ARGENTINE— Buenos 

Aires. 

URUGUAY— Montevideo. 


BRANCHES  : 

BRAZIL— Sao    Paulo.    Rio 

de  Janeiro,  Santos, 
Campinas. 

CHILI — Valparaiso. 


Correspondents  in  all  the  principal  places 
South  Jimerica. 


THE  Bank  transacts  every  description  of  Banking 
business.  Bills  and  Documentary  Bills  negotiated, 
advanced  upon,  or  sent  for  collection.  Drafts  and 
Letters  of  Credit  issued,  and  Cable  and  Mail  Trans- 
fers effected  on  Branches  and  Correspondents. 
Documentary  Credits  opened  or  confirmed.  Sale 
and  Purchase  of  Stocks  and  Shares  undertaken. 
Coupons  and  Drawn  Bonds  collected  and  negotiated. 


Telegrams : 
'  Ilabelban,  Stock.   London.' 


Telephone 
London  Wall  1157  &   1158. 


A  WONDERFUL  RECORD 

OF  THE 

CANADA  LIFE 

ASSURANCE  COMPANY 

DURING  1922. 


UNPRECEDENTED  INCREASES  IN 
NEW  BUSINESS, 

FUNDS, 

SURPLUS  EARNED. 

Write  for  full  Report  to: 

THE   MANAGER, 

15  King  Street,  CHEAPSIDE, 

London,  E.G.  2. 
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war  figure,  while  charges  by  dyers  and  finishers  have 
doubled.  The  margin  of  profit  for  the  manufacturer 
is  therefore  almost  unchanged,  and  where  it  is 
greater  the  increase  is  warranted  by  the  extra  risks 
attending  business  to-day  in  the  way  of  default, 
bad  debts,  etc.  The  West  Riding  is,  in  fact,  holding 
its  own  in  regard  to  such  trade  as  is  passing.  An 
indication  of  this  is  afl^orded  in  the  following  table 
showing  the  quantity  and  value  of  the  wooUen  and 
worsted  tissues  and  j'arns  exported  from  the  United 
Kingdom  : — 

WooUen  and  Worsted  Exports. 


1922 

7  mths.) 

1921 

192. 

1913 

Yarns  exported — 

(OOO's 

omitted) 

WooUen— Weight       . .         lb. 

5.694 

6,003 

6,377 

4,809 

Do.         Value          . .           £ 

1.S65 

1,871 

3,199 

468 

Worsted— Weight      . .        lb. 

24.299 

23,461 

24,639 

49,907 

Do.         Value          . .           £ 

4.360 

5,235 

11.521 

4,993 

Woollen  tissues — Quantity  sq.y 

d. 68.283 

76,627 

187,233 

105,884 

Do.             ^  alue           £ 

14.294 

24,639 

75,166 

14,467 

Worsted  tissues— Quantity  sq.yd.S7,831 

40,818 

77,355 

62,490 

Do.                 Value           £ 

7,181 

11,228 

26,683 

6,186 

other    Woollen    and    Worsted 

Manufactures    (exclusive     of 

blankets  and    small  wares) — 

Quantity,     sq.  yd. 

6,.52r 

9,358 

16,866 

10,636 

8.214 

Do.      Value        . .          £ 

2,207 

4,384 

7,526 

2,150 

The  revival  of  trade  in  woollen  and  worsted 
tissues  with  France  proceeds  slowly,  exports  in  the 
former  section  for  seven  months  ended  July  being  only 
3,300,000  square  yards,  as  compared  with  21,898,100 
square  yards  in  the  same  period  in  1920.  Belgium, 
Italy,  the  Netherlands,  Sweden,  Norway,  Denmark, 
and  Germany  also  show  substantial  declines,  while 
shipments  to  Japan  and  the  United  States  are  far 
below  the  1920  level.  The  faUing-off  in  exports 
accounts  principally  for  the  number  of  idle  looms 
in  the  wooUen  trade.  Values  are  also  pursuing  a 
downward  course  as  compared  with  previous  periods. 
The  adjoining  statement  sets  out  the  position  in 
this  respect  in  recent  years  : — 


Woollen  and 

Worsted 

Manufactures* 

£ 

24.471,655 

42,127,034 

112.415.982 

79,443,221 

37,714,659 

24,012,190 

•  Except  apparel,  t  Except  apparel ;  also  excluding  blankets,  travelling 
rugs,  coverlets  and  ^Tappers,  carpets,  carpeting  and  rugs  of  wool  (\Wtti 
wool  or  jute  backs),     t  Per  yard. 

The  average  value  per  square  yard  of  exported 
woollen  and  worsted  manufactures  amounted  to 
4s.  0-37d.  for  the  first  seven  months  of  the  year,  as 
compared  with  6s.  0.74d.  in  1921,  the  drop  being 
of  very  substantial  proportions.  A  general  upward 
turn  seems  now  indicated. 


Woollen  and 

Worsted 

Y'arns 

Year 

£ 

1922(7 

mtlis) 

9.382,.".91 

1921 

1^976,728 

1920 

22,443,061 

1919 

16,191,221 

1918 

9,622,686 

1913 

11,697,780 

Woollen  and 

Worsted 

Manufacturcst 

Average 

\  alue  per 

Total 

sq.  yd. 

£ 

s.       d. 

33.S54.24fl 

4    0-37 

65.103,762 

6    0-74 

134.859,043 

7    700 

95,634,442 

8    813t 

47,337,345 

6    0-69t 

35,709,970 

2    4-63t 

FLAX,   HEMP  AND   JUTE. 

MiD-YEAE  is  usually  a  dull  period  in  the  flax  market, 
as  the  old  season's  crop  has  been  disposed  of  and 
the  new  season's  is  not  yet  on  sale.  In  recent  weeks 
values  have,  however,  been  firm,  though  the  trend 
throughout  the  last  seven  months  has  been  rather 
irregular.  Generally  speaking,  flax  prices  touched 
bottom  during  the  second  quarter  of  1921  and  then, 
following  an  improvement  in  demand,  took  an  upward 
turn,  which  has  since,  however,  not  been  completely 
maintained,  as  the  following  table  shows  :- 


Flux — per  ton — 
Livonian,  Z.K.*  . . 
Dutch  water-retted 
Dutch  dew-retted 
Belgian  water-retted 
Belgian  dew-retted 


June  30,    June  21,    Dec.  31,   June  23,  Aug.  11, 
1914  1921  1921  1922  1922 


£ 

33 

65 


£ 

90 

155 

120 

65  170 

50  120 

•  c.i.f.  shipment. 


120 
160 
145 
170 
140 


£ 

97 
1*5 
145 
180 
135 


£ 

98 
155 
135 
170 
130 


Livonian  ZK  has  lost  appreciably  smce  the  com- 
mencement of  the  year,  while  Dutch  varieties  are 
also  cheaper.  Belgian  water-retted  and  dew-retted 
have  been  firmer.  The  raw  material  is,  of  course, 
vitally  affected  by  the  demand  for  flax  yarns,  Hnen 
goods,  and  "  union "  materials.  Flax  and  hemp 
yarns  are  not  di.stinguished  in  the  Board  of  Trade 
returns,  and  the  combined  exports  in  the  first  seven 
months  of   1922  reached  2,133  tons,   as  compared 


with  837  tons  in  the  corresponding  period  of  1921. 
Linen  exports  are  moving  up  much  more  slowly. 
For  the  first  seven  months  in  1922  and  1921  they  were 
valued  at  £6,919,047  and  £5,514,503  respectively. 
A  fairly  strong  revival  in  the  United  States  and 
Colonial  markets  has  been  oSset  by  the  decline  in 
exports  to  France  and  the  Continent  generally. 
At  times  like  the  present,  when  the  purchasing 
power  of  most  civilised  communities  is  seriously 
curtailed,  linen  and  even  union  goods  suffer  severely 
from  competition  with  cotton.  The  decay  of  Court 
life  and  of  the  hereditary  aristocracy  in  irany 
countries  has  had  an  appreciable  eSect  on  the  demand 
for  linen  goods.  Tariffs  also,  by  adding  a  further 
burden  to  the  consumer,  have  checked  demand. 
The  scarcity  of  flax  has  meant  heavy  prices  for  raw 
material,  and  though  the  famme  figures  to  which 
flax  went  in  1920  are  but  a  memory,  stiU  on  the  raw 
material  side  manufacturers  are  not  altogether  free 
from  anxiety.  The  world's  production  of  flax  for 
manuf  cturing  purposes  amounted  before  the  war  to 
roughly  half-a-mUlion  tons,  of  which  four-fifths  came 
from  Russia.  The  annual  consumption  of  flax  in 
the  United  Kingdom  was  about  100,000  tons,  of 
which  Russia  provided  about  three-quarters.  Supplies 
have  fallen  away  substantially,  as  is  shown  by  the 
following  figures  of  flax  imports  : — 1913,  84,270 
tons;  1920,  18,418;  1921,  16,275;  1922  (seven 
months),  15,990  tons.  Imports  in  the  first  seven 
months  of  1921  and  1920  amounted  to  9,412 
tons  and  10,277  tons  respectively.  WhUe  foreign 
supplies  are  thus  increasing,  home  suppUes  are 
unfortunately  faUing  ofi.  Last  year  the  flax 
area  in  Ireland  was  only  40,000  acres  as  against 
127,198  acres  in  the  previous  year,  while  in 
England  the  figure  declined  from  9,400  acres  to 
1,700  acres.  Latest  estimates  of  the  growing  crop 
in  Ireland  place  it  at  20,000  acres,  showing  a  further 
decrease  of  50  per  cent,  as  compared  with  1921. 
In  the  circumstances  it  is  fortunate  that  the  weather 
has  been  favourable  and  some  good  yields  are 
expected.  As  regards  current  conditions  in  other 
countries,  advices  from  Soviet  Russia  report  that 
the  crop  is  doing  well.  The  condition  of  the  crop 
on  June  1,  calculating  on  the  five-mark  system — 
2.5  equals  average — was  : — consuming  provinces,  2.8 ; 
producing  provinces,  2.8  ;  south-eastern  provinces, 
3.4  ;  Siberia,  3.7  ;  Ulsraine,  3.7.  The  area  under 
flax,  while  much  larger  than  that  of  last  year,  is  still 
only  about  one-quarter  of  the  pre-war  figure,  while 
owing  to  insufficient  or  unsuitable  manures  and 
poor  cultivation  yields  are  generally  on  a  much  lower 
level.  In  Latvia  and  Esthonia  frequent  rains  have 
interfered  with  the  growth  of  the  crop  in  low-lying 
districts,  and  more  sunshine  is  needed,  though  in 
many  parts  the  weather  has  recently  been  quite 
warm  and  the  plant  has  come  on  well.  Reports  from 
Northern  France  and  Belgium  are  more  unfavourable. 
In  many  places  the  straw  has  been  pulled  while 
green  and  short,  for  fear  of  further  damage,  and 
much  of  it  wUl  be  fit  only  for  dew-retting.  Only 
one- fifth  of  the  straw  is  said  to  be  of  fair  length, 
and  consequently  only  a  poor  yield  of  fibre  can  be 
expected.  In  Holland,  too,  straw  began  to  be 
pulled  before  it  was  ripe,  owing  to  the  cold  wet 
weather.  Receipts  of  flax,  hemp  and  jute  are  shown 
in  the  annexed  statement : — 


Imports 
Flax  . . 
Hemp 
Jute  . . 


1921 
Tons 
16,275 
67,018 
103,790 


1920 

Tons 

18,418 

140,546 

218,098 


1913 

Tons 

84,270 
137,702 
350,826 


1922 
Jan.-July 

Tons 
15,990 
38,573 
80,964 


As  regards  hemp  and  jute  the  course  of  prices 
is  shown  in  the  adjoining  table  : — 


Hemp — per  ton — 

Bombay  H.J.F.  . . 

Italian  P.C,  S.B. 

Manila  Fair 

N.Z.  high  point  fair 

N.Z.  fair  . . 
JtUe — 

First  marks 

Bed  S.C.C. 


June  30, 
1914 
£ 
. .    17-75 
. .    42-5 
. .    26-5 
. .    25-5 
. .    23 

. .  26-75 
. .  24-75 


1921 
£ 
35 
105 
56 
52 
50 

39 
35 


1922 

£ 
22-5 
54-5 

.38 
37-5 
35-5 

25-25 
26 


June  1, 
1922 
£ 
22 
55 
81 
31 
29 

36 
33-5 


Aug.  11, 
1922 

£ 
22-5 
68 
32 
32 
31 

29 
31 
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REFUGE 

ASSURANCE  COMPANY,  LT   . 

Established   1864 


Chief  Office: 

OXFORD  STREET,  MANCHESTER 


(For    the    Year    ending 
December  31st,  1921.) 


Annual  Income 

exceeds  £6,600,000 

Assets  exceed     £21,600,000 

Claims  paid 

exceed  £34,900,000 


AFRICAN  &  EASTERN 
TRADE  CORPORATION 


LIMITED. 


ivlerchants    &    Shipowners. 


Head    OOlce  : 
ROYAL  LIVER  BUILDING,  LIVERPOOL. 

Telegrams  :     "  Degama,    LiverpoDl." 
'Phone :    Bank  SS70  I,iverpool. 

AND  AT 

West  Africa  House,  Kingsway,  London,  W.C.2. 

Telegrams :      "  Afroasian,     Westcent,     I^oudon." 
'Phone :    Regent  4900  London. 

Africa  House,  54  Whitworth  Street,  Manchester 

Telegrams  :    *'  Swanzy,   Manchester." 
'Phone :    Central  5S60  Manchester. 

NEW    YORK    AGENTS : 

African     and     Eastern     Trading     Company, 
Incorporated,  26  Beaver  Street. 

Telegrams:   "  Afroasian,  N.Y."  'Phone:    Broad  7290. 


ESTABLISHMENTS    AND    AGENCIES  : 

Canary 

Ivorv  Coast 

Belgian 

Palestine 

Islands 

Gold  Coast 

Congo 

Syria 

Senegal 

Togoland 

Angola 

Mesopotamia 

Gambia 

Dahomey 

Morocco 

Persia 

Sierra  Leone 

Nigeria 

Turkey 

British  East 

Liberia 

Cameroons 

Levant 

Africa 

EXPORTERS    OF 
Cotton     Piece     Goods,     Yarns,     Silks, 

Velvets,    Haberdashery,    Hardware, 

Provisions,  Perfumery,  Salt,  Tobacco  & 

Manufactured    Goods   of   Every 

Description. 

IMPORTERS    OF 

All  Produce  of  the  Countries  in  which 

established. 


Seven   Great  Guarantees 
are    given    with    the 

"Acme"  Policy 

of 

THE  STANDARD  LIFE 

ASSURANCE  COMPANY 

1.  GUARANTEED  SURRENDER  VALUES. 

2.  GUARANTEED  LOAN  VALUES. 

i.    GUARANTEED  PAID-UP  POLICY  VALUES. 

•4.    A  GUARANTEED  SURRENDER  VALUE  ai  end  of 

2'J  years  of  al  least  a'l  tabular  premiums  paid. 

5.  A  GU.'\RANTEED   BONUS  added  at  end  of  20  years  of 

50  per  cent-  of  tbe  Sum  Assured. 

6.  A  GUARANTEED   PAID  UP  POLICY  at  enJ  of  20 

years  of  £150  for  eacfi  £100  Assured. 

7.  GUARANTEED  DISABILITY  BENEFITS  in  event  of 

permaneni  total  dis  b  em-.nt.  viz  :  — 
(a.)     Cessation  of  premiums. 

(b.)     One-tenth  of  Sum  Assure    pai    each  year  for  10  years 
(c.)      Payment  of  Sum  Assured  in  full  at  death. 
AI!  above  Benefits  .Te  guaranteed  and  inserted  in  the  Policy. 

"The  Highest  Development  of  Life  Assurance." 

WRITE    FOR    EXPLANATORY    LEAFLET   18    TO 

THE    STANDARD    LIFE 
ASSURANCE  COMPANY 

Established   1S25. 

HEAD  OFFiCE:  3  George  St.,  EDINBURGH. 

LONDON: 

1 10  CANNON  ST..  E.G.  4.  and  15a  PALL  MALL.  S.W.  I. 

DUBLIN  :  59  DAWSON  STREET. 


V 


Lr-u'j-i'.zj  ^^jw^w/ ■-^■-^ifj-'^j-' 


CAPITAL      -      -      £1,000,000. 

Subscribed,  £828,000.         Paid  Up,  £207,000. 


Bankers :  BANK  OF  LIVERPOOL  &  MARTINS  LTD. 


DIRECTORS: 

Sir  ALFRED   READ   (Chairman). 
J.  W.  Pearson  (Vice-Cliairman). 
Bersaed  Barton,  J. P.  Sir  Hector  JIacneal,  K.B.E. 

Sm  Charles  Nall-Cai.v,  Bart.      H.  Percy  Steeves. 
MajorA.S.  CoLLARD,  C.B.E.,  J.P.  Henry  Williams. 
Henry  Ernest  Leetham,  J.P. 


Secretary :  Andrew  Hannay. 


London    Underwriter :   E.  Bailey. 

Lirerpool    Underwriter :   A.  \V.  Edmondson. 

Fire  Manager :   P.  H.  ExELL. 

Accident  Manager  :   DorOLAS  Lawson. 

LONDON: 

Marine    Underwritine   Office:     14,    ROYAL    EXCHANGE,   E.G. 

»7-?„?'n.1I^"t'n,l.n!""    °'""'    \   62.   LONDON   WALL,   E.C. 
Accident    Department  ) 

General   Offices:    7,  AXGEL  COURT,   E.C. 
HEAD  OFFICE: 

BROWN'S   BUILDINGS,   EXCHANGE, 
LIVERPOOL. 

Telegrams  :   "  IL^RFIRAC,  LIVERPOOL." 
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THE  COAL  INDUSTRY. 

Although  the  output  of  coal  during  the  second 
quarter  of  the  year  was  less  than  in  the  first  quarter, 
due  mainly  to  the  effect  of  the  Easter  and  Whitsun- 
tide hohdays  in  the  later  period,  supphes  were 
accumulating  at  the  mines,  and  many  coUieries  were 
compelled  to  close  down  or  go  on  short  time.  The 
marked  depression  in  the  shipbuilding  industry 
lessened  the  demand  for  coal,  while  the  fourteen 
weeks'  lock-out  in  the  engineering  trade  led  directly 
to  a  diminution  in  requirements  in  all  sections  of 
the  metal-worldng  industry.  This  brought  about 
in  turn  a  reduction  in  the  output  of  iron  and  steel, 
and  so  caused  a  further  contraction  in  the  home 
demand  for  coal.  Fortunately,  the  export  trade 
showed  signs  of  distinct  expansion,  and,  in  the  first 
seven  months  of  the  year,  cargo  shipments  amounted 
to  32,247,723  tons,  and  bunker  shipments  to 
10,402,270  tons,  as  compared  with  6,841,768  tons 
and  4,509,172  tons  respectively  in  the  corresponding 
period  in  1921.  The  takings  of  the  different  markets 
as  compared  with  1921  are  shown  in  the  following 
table  : — 

UNITED    KINGDOM    COAL    EXPORTS. 


Russia     . . 
Germany 
Argentine 
Sweden  . . 
Norway  . . 

Italy    " 

France    . . 
Denmark 

It  will  be  seen  that  a  decisive  recovery  has  taken 
place  in  markets  which  were  considered  lost  by  us 
to  the  United  States,  and  the  dislocation  of  the 
mining  industry  in  that  country  consequent  on  recent 
labour  troubles  renders  it  almost  ce.tain  that  our 
recovered  trade  will  not  lightly  be  taken  from  us. 
Heavy  shipments  of  coal  have  in  fact  been  made 
in  recent  weeks  across  the  Atlantic  from  Tyneside 
and  Bristol  Channel  ports.  Scottish  prices  have 
in  general  proved  too  high  to  lead  to  much  export 
business  to  the  States  from  the  Clyde.  Not  a  Uttle 
has  been  heard  about  the  propriety  of  sending  so- 
called  "  blackleg  "  coal  to  North  America,  but  tu5 
miners  seem  to  forget  that  their  American  confrereT 
freely  supphed  Great  Britain  with  coal  under  similar 
circumstances  last  year.  Comparative  data  as  to 
exports  are  set  out  herewith  : — 


1920 

— Seven  Months— 
1921 

1922 

Tons 

Tons 

Tons 

43,106 

— 

227,809 

479 

169,503 

3,956.057 

190,054 

253,108 

1,0.58,314 

1,009,351 

228,847 

1,214.654 

564,065 

174,,593 

916,227 

1,90,S,393 

1,136,251 

3,538,563 

7,793,466 

1,687,417 

7,611,667 

682,606 

536,216 

1,383,694 

,_ 

—  Exports 

Total 

Value 

Foreign 

Quantity 

Value. 

per  ton. 

Bunkers. 

Shipped. 

Tons. 

£ 

£    s.  d. 

Tons. 

Tons. 

1913 

.     73,400,118 

50,727,252 

0  13  10 

21.023,693 

94,423,811 

1920 

.     24,931,853 

99,627.146 

3  19  11 

13,840,360 

38,772,213 

1921 

.     24,660,552 

42,951,591 

1  14  10 

10,926,444 

35,586,996 

1922 
Jan. 

4,020,935 

4,783,539' 

1     3  10 

1,450,736 

5,471.671 

Feb.       . 

.       4,014,334 

4,446,225 

12     2 

1,409,007 

5,423,341 

March   . 

5,201,235 

5,785,310 

12     3 

1,543,519 

6,744,754 

AprU     . 

.       4,096,578 

4,650,455 

12     8 

1,326,471 

6,423,049 

May      . 

.        5,057,230 

6,790,288 

1     2  11 

1,569,896 

6,627,126 

.  June 

4,793,648 

5,391,946 

12     6 

1,530,915 

6,324,563 

6mths...     27.183.960       30,847,763       12     8 
July      ..      5,063,763        5.579.538       12    0 


8,830,544       36,014,504 
1.571,720        6.635,489 


Despite  the  expansion  in  output  and  shipments 
both  wages  and  profits  in  the  coal  mdustry  have 
been  of  the  scantiest,  chiefly  because  of  the  con- 
traction in  prices,  the  course  of  which  may  be  gathered 
from  the  following  table.  The  American  demand 
has  recently  induced  a  general  increase. 


-1921 , 

Jan.  1      Dec.  31 


So\dh  Wales —  b.  d. 

Best  large  steam  (a)   . .  90    0 
Seconds         (a)  . .  85     0 

Best  smalls  (a)  . .   70     0 

Best  large  anthracite  (i>)100    0 
Red  vein  anthracite  (6)  90    0 

Midlands — 

Best  Derby  brights  (c) .     — 

Yorkshire^  d'C. — 
Yorkshire  hards  (c)     . .   60     0 
Lancashire       screened 

steam  (c)       . .  . .   47     6 

Best  Yorkshire  house  (d)  38     6 
Durham        gas        coal 

(prime)  (e)    . .  . .  40    0 

(rt)  f.o.b.  Cardiff.        (6)  f.o.b.  Swansea. 

ton  into  wagons  at  pit.         (e)  At  pit. 


8.  d. 

26  0 
24  9 
19  0 
58  9 
48  9 

85  0 

29  6 

27  6 
37  6 

22  0 


Mar.  31 

B.  d. 

27     6 

27     0 

19     3 

32     6-37 

30    0-32 

33     3 

23     6 

23  6 
36     6 

24  6 


June  30    Current 
B.  d.        3.  d. 


25  9 

24  9 

16  6 

50  0 


32  6 

SO  0 

22  6 

60  0 

47  6 


80     0       28     6 


23     0 


21     0 
29     0 


22     0 


(c)  f.o.b.  Liverpool. 


24     0 


24    6 
33    0 


23    0 

(d)  Per 


According  to  the  National  Agreement  concluded 
in  July,  1921,  after  the  mines  had  been  closed  down 
for  a  period  of  three  months,  the  pay  of  the  miners 
is  determined  by  the  price  of  household  and  indus- 
trial coal  and  export  cargo  coal.  The  heavy  down- 
ward trend  m  prices  has  been  accompanied  therefore 
by  a  fall  in  wages,  which  have  touched  the  minimum 
percentage  in  practically  all  districts.  The  financial 
results  of  the  working  of  the  coal  industry  of  Great 
Britain  may  be  seen  from  the  following  quarterly 
figures  of  credits  or  debits :  Credits — 1922,  first 
quarter,  £2,963,904  ;  1921,  fourth  quarter,  £717,353  ; 
third  quarter,  £5,047,503.  Debits— 1921,  second 
quarter,  £10,413,650  ;  and  first  quarter,  £5,259,209. 
During  the  June,  1922,  quarter  the  tomiage  raised 
was  57,633,631  tons.  Of  this  3,957,505  tons  were 
required  for  mine  consumption,  and  1,462,795 
tons  represented  mmers'  coal,  leaving  a  tonnage 
disposable  commercially  of  52,213,331  tons.  Accord- 
ing to  the  Monthly  Trade  and  Navigation  accounts 
17,639,766  tons  were  shipped  during  the  quarter 
for  export  and  foreign  bunkers,  mainly  from  South 
Wales  and  Monmouthshire,  Northumberland  and 
Durham.  The  total  cost  of  production  was 
£51,704,431,  equivalent  to  19s.  9-66d.  per  ton,  and 
the  net  cost  £51,404,023,  or  19s.  8-28d.  per  ton. 
Wages  totalled  £34,827,133,  stores  and  timber 
£6,742,627,  royalties  £1,622,953,  Miners'  Welfare 
Fund  contributions  £239,781,  and  other  costs, 
including  management,  salaries,  insurance,  office 
and  general  expenses,  depreciation,  &c.,  £8,271,937. 
The  proceeds  from  commercial  disposals  were 
£54,367,927,  showing  a  credit  balance  of  £2,963,904, 
representing  Is.  r62d.  per  ton.  The  number  of 
workpeople  employed  in  the  industry  during  the 
period  under  review  was  1,020,207.  The  number  of 
man-slufts  worked,  including  week-end  and  overtime 
shifts,  was  24,466,968  at  the  coal  face,  25,798,084 
elsewhere  below  ground,  and  12,971,262  on  the 
surface,  giving  a  total  of  63,236,314.  The  number 
of  man-sliifts  lost  which  could  have  been  worked  was 
6,171,819.  The  output  per  man-shift  worked  was 
18'23  cwt.,  and  the  earnings  per  man-shift  worked 
were  lis.  018d.  The  output  per  man-sliift  worked 
is  based  on  the  tonnage  of  saleable  coal  raised  and 
the  total  number  of  man-shifts  worked,  including 
week-end  and  overtime  shifts.  Calculated,  as  it  has 
ordinarily  been  hitherto,  upon  the  total  tonnage 
raised  and  weighed  at  the  pit  and  the  number  of 
ordinary  man-shifts  worked,  the  output  per  man- 
shift for  the  country  as  a  whole  was  about  19i  cwts. 
The  highest  average  output  per  man-shift  was 
2048  cwts.  in  Yorkshire,  Nottinghamshire,  Derby- 
shire, Leicester,  Cannock  Chase  and  Warwickshii-e, 
where  the  average  was  2048  cwt.  The  lowest  was 
[Concliided  on  page  38.) 


, Quarter  ended  March  31,  1922  • 

Net  Costs  Proceeds 

£  '  Per  ton  £  Per  ton 

Scotland 6,799,365  17/3-72  6,103,569  18/2-61 

Northumberland 2,287,489  17/2-71  2,521,354  18/11-84 

Durham 6,498,061  17/10-29  6,882,853  18/10-98 

South  Wales  and  Monmouth     . .  10,660,213  20/6-00  10,857,222  20/10-65 
Yorkshire,   Nottinghamshire, 
Derbyshire,  Leicestershire,  Can- 
nock Chase  and  Warwickshire  18,398,465 
Lancashire,  North  Staffordshire 

and  Cheshire 6,866,437  22/11-33  6,236,434  24/4-70 

North  Wales         618,451  20/11-31  630,280  21/4-12 

South  Staffordshire  and  Salop  . .       302,435  20/4-23  285,145  19/2-27 

Cumberland           473,939  24/11-43  416,744  21/11-30 

Bristol        84,457  24/4-83  84,623  24  .'5-40 

ForestofDean 142,203  20/11-14  157,110  23/l'47 

Somerset 188,236  22/5-32  206,753  24(6-38 

Kent          „          ..          ..          ..          84,273  23/10-54  69,912  19/9-71 


Credit  (  +  ) 
or 

Debit  (— ) 
+  304,204 
+  233,865 
-t-  384,792 
-t-    197,009 


Net  Costs 

£ 

6,857,723 

2,625,670 

7,565,533 

11,956,344 


-Quarter  ended  December  SI,  1921- 


Per  ton 

19/10-45 
21/9-45 
22/3-60 
22/10-72 


Proceeds 

£ 

6,890,185 

2,475,593 

7,102,940 

11,530,345 


Per  ton 

19/11-58 
20/6-50 
20/11-24 
22/0-93 


(Credit  +) 

or 
Debit  (— ) 
+      32,462 

—  150,077 

—  462,593 

—  425,999 


20/0-57      19.916,928      21/8-43         4-1,618,463    19,189,333      22/11-59    20,640,553      24/8-43       -H,451,220 


369,997 
11,829 
17,290 
57,195 
166 
14.907 
17,518 
14,361 


6,098,761 
624,927 
361,379 
475,098 
86,898 
234,594 
194,068 
95,944 


25/7-58 

25/2-14 

23/10-83 

26/3-38 

27/5-41 

25/1-11 

24/11-31 

34/11-6* 


6,452,722 
636,724 
347,297 
419,260 
83,676 
243,645 
192,562 
68,133 


27/1-43 

25/7-84 

22/11-65 

23/2-31 

26/5-19 

26/0-73 

24/8-97 

24/10-00 


353,961 

11,797 

14,082 

55,838 

3,222 

9,051 

1,616 

27,811 
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PRINCIPAL 

CHAMBERS  of  COMMERCE 

IN  GREAT  BRITAIN 


We  publish  below  particulars  of  the  leading  Chambers  of  Commerce  in  Great  Britain,  together  with  representative 
ists  of  firms  constituting  their  membership. 

The  Chambers  render  very  valuable  services  in  the  protection  of  the  Trade,  Commerce  and  Manufactures  of  the  country 
n  general  and  their  immediate  districts  in  particular.  Their  work,  however,  is  not  only  in  a  protective  direction.  By  the 
holding  of  meetings  to  discuss  and  consider  all  questions  concerning  Trade  and  Commerce  ;  by  the  collection  and  dissemination 
of  information  alfcctiivg  the  common  and  individual  interests  of  merchants,  manufacturers  and  shippers,  they  exercise 
powerful  influence  in  the  promotion  of  Home,  Colonial  and  Foreign  Trade. 

The  Secretaries  of  the  Chambers  -n-iU  send  full  details  of  the  conditions  and  advantages  of  membership  to  any  reader 
who  is  interested. 


ABERDEEN 

CHAMBER     OF     CO.MMERCE 
(Incorporated). 

15  U^^0N  Tekkace,  Aberdeen. 

Telegrams  :   "  Commerce,  Aberdeen." 
Tekpkone  :   540. 


ANDREW  COLLIE  &  CO.,  Family  Grocers, 
Italian  Warehousemen,  Cooks  and  Con 
I'ectioners,  Wine  and  Scotch  Whisky 
Merchants.  205/207,  Union  Street,  Aber- 
deen. Branch  Shops  at  Cults,  Ballater  and 
Craemar.  Telephone  Nos.  319  Aberdeen, 
28  Cults,  14  Ballater,  and  12  Brae  mar. 

WILLIAM      DAVIDSON,      LTD.,     Druggists' 

Sundries,  Patent  Medicines,  Proprietary 
Articles  and  General  Groceries.  Palmerston 
Koad,  Aberdeen.  Telegrams :  "  Drugs," 
Aberdeen.     Telephone  ^'os.  3148,  3149. 

Q.  &  W.  FRASER,  LTD.  Belmont  Works, 
Aberdeen.  Telegrams  :  *'  GaeUc,"  Aber- 
deen."    Telephone  No.  408  Aberdeen. 

HALL,  RUSSELL  &  CO.,  LTD.,  Passenger 
and  Cargo  Steamers,  Trawlers  and  Fishing 
Vessels.  Max.  length,  400  ft.  ;  max.  ton- 
nage, 5,000  gross  ;  max.  speed,  15  knots  ; 
i.h.p.,  2,500.  Repairs.  Aberdeen  Harbour 
Commissioners'  Pontoon  Dock.  Two  small 
Hauling-up  Slipways.  York  Place,  Aber- 
deen. Telegrams  ;  "  Halxussel,"  Aberdeen. 
Code  :   Watkins.     Telephone  No.  2877. 

i.  &  W.  HENDERSON,  LTD.,  Fort  Dinonric 
and  Port  Penrhyn  and  all  qualities  and 
classes  of  Slates.  Upper  Quay.  Aberdeen. 
Telegrams:  "Hendcr^oDS,"  Aberdeen.  Tele- 
phone Nos.  312,  313  and  314. 

RICHARDS,  LTD.,  Flax  and  Jute  Spinners, 
Linen,  Canvas  and  Hose  Manufacturers, 
Bleachers,  Dyers  and  Waterproofers. 
Broadford  Works,  Aberdeen.  Telegrams  : 
"  Richards,"  Aberdeen.  Telephone  No.  2550. 


BIRMINGHAM 

CHAMBER     OF     COMMERCE 
(Incorporated). 

95  New  Steeet,  Birmingham. 


Telegrams  : "  Blrchanicom." 
TeUpkone:  Midland  1712. 


ALLDAY  P.G.D.  CO.,  Manufacturers  of  all 
kinds  of  Jletal  Blttings  for  the  Sports 
Trades,  "  Northwood  "  Brand,  for  Tennis, 
Billiards,  Golf,  Cricket,  Croquet,  &c. 
Northwood  Street,  Birmingham.  Telegrams  : 
"  Firm,"  Birmingham.  Telephone  No.  2396 
Central. 

ALLEN  EVERITT  &  SONS,  LTD.,  Sole 
Manufacturers  of  the  wcU-know-n  M  brand 
of  Brass  and  Copper  Tubes,  Plates,  Sheets, 
Rods,  &c.  Specialities  :  Condenser  Tubes, 
Locomotive  Tubes,  "Koro"  Tube^,  Red 
Metal  Tubes,  Cupro-Nickel  Tubes,  Melloid 
Tubes.  Sugar  Tubes,  Paper  Pulping  Tubes, 
Distillery  Tubes,  Condenser  Plates,  Loco- 
motive Plates.  &c.  Kingston  Metal  Works, 
BmethiAick,  Birmingham.  London  Office  : 
118,  Cannon  Street,  E.C.  London 
Engineers  :  J.  F.  Wolff  &  Co.,  Ltd.,  33, 
Tothill  Street,  Westminster.  Telegrams : 
"  Everitt,"  Birmingham.  Telephone  No. 
28  Smethwick.     Est.  ISOO. 

W.  H.  JAMES  (B'HAM),  LTD..  Bank  and 
Office  Fittings  and  Fvuniture,  Manu- 
facturers of  Vertical,  Flat,  Card  Index, 
Box,  Indexed  Files,  &c.,  and  Transfer 
Cases.  12,  Grant  Street,  Birmingham. 
Telegrams  :  "  James,"  Grant  Street,  Bir- 
mingham. Telephone  No.  asS^Mid., 
Birmingham. 


ADOLPH  SCOTT,  LTD.,  Manufacturers  and 
Merchants  in  Gold,  Silver,  and  Imitation 
Jewellery,  Electro  and  Silver  Plate,  Clocks, 
Watches  and  Fancy  Leather  Goods.  24,25, 
20,  Great  Hampton  Street,  Birmingham. 

THE    ENFIELD    CYCLE    CO.,    LTD.,    Cycles 

and  Motor  Cycles.  Enfield  Works,  Ked- 
ditch.  Showrooms  :  48,  Holborn  Viaduct, 
London,  E.C.I.  Telegrams:  "Cycles," 
Redditch.  Telephone  No.  121  Iledditch 
(3  lines). 

WALSALL    LOCKS  &    CART    GEAR,    LTD., 

Locks  of  all  kinds.  Neale  Street,  Walsall. 
Telegrams  :  "  Security,"  Walsall.  Tele- 
phone No.  736  Walsall. 

WEBLEY  &  SCOTT,  LTD.,  Manufacturers 
of  high  class  Sporting  Guns  and  Rifles, 
Revolvers  and  Automatic  and  Signalling 
Pistols.  Telegrams:  "  Webley,"  Birming- 
ham, and  "  Armaments,"  London.  Tele- 
phone Nos.  479  Central,  Birmingham,  and 
7333  Victoria,  London. 

WILLIAMS  &  F0ULD8,  Metal  Merchants, 
Refiners  and  Smelters,  Brass,  Copper,  Iron. 
Steel,  White  Metals,  &c  ;  buyers  all  kinds 
Scrap  Metals  and  Residues ;  sellers  of 
Ingots,  anv  specification,  Tinplates,  Ship 
Plates,  Black  Plates,  Billets,  &c.  Watery 
Lane,  Birmingham.  Telegrams  :  "  Resi- 
dues," Birniingham.  Telephone  No.  264 
Victoria. 

8KIMIN  &  WOOD,  Manufacturers  of  Sporting 
Guns  and  Rifles  of  all  calibres,  52,  CUveland 
Street,  Birmingham.  Telegrams  and  Cables  : 
"  Niraiks,"  Birmingham.  Code  ;  Bentley's. 
Wholesale  and  Export  only. 


BRADFORD 

CHAMBER     OF     COMMERCE 
(Incorporated) . 

Exchange  Buildixgs,  Bradfokd. 

Telegrams  :   "  Chamber  Commerce,  Bradford." 
Telephone :    2747. 


ACKROYD  BROS.,  Wool  Exporters  and  Top 
Makers,  Importers  and  Exporters.  Dealers 
In  English,  Colonial,  Cape  Marino  and 
Croas-bred  Wools  ;  Tops  and  Noils  of  all 
Descriptions,  and  Wastes.  Imperial  Build- 
ings, Bolton  Road,  Bradford.  Telegrams  : 
'*  MouflQon."    Telephone  No.  4545  (4  lines). 

T.  &  M.  BAIRSTOW,  Worsted  Spinners  and 
Manufacturers,  Worsted  Coatings,  Trouser- 
ings, Tropical  Suitings,  Ladies'  Costume 
Cloths,  Serges,  Gabardines,  <tc..  Rainproof 
Cloths.  Sutton  Mills,  near  Keighley. 
Telegrams  :  "  Bairstow,  Crossbills."  Tele- 
phone Nos.  67  and  58  Crossbills. 

THE  J.  S.  COWLING  CO.  Wool  Exporters 
and  Top  Makers,  all  classes  of  New  Zealand 
and  B-A.  Shpes,  Scoured  and  Greasy  Wool. 
Tops,  Noils,  Spinners'  Wastes,  etc. ;  clean 
Willeyed  Wools  a  speciality.  18,  Nelson 
Street,  and  2,  Scoresby  Street,  Bradford. 
Telegrams:  "  CUnco."    Telephone  No.  516, 

HENRY  FRANC  &   LAUDER,  Yam  and  Top 

Exporters,  Yarns  and  Tops  for  all  Textile 
Purposes.  Imperial  Chambers,  17,  Bridge 
Street.  Bradford.  Telegrams :  "  Heyn." 
Telephone  No.  371. 

Q.  GARNETT  &  SONS,  LTD.,  Woollen  and 
Worsted  Spinners  and  Manufacturers, 
High-grade  Coatings,  Serges  and  Suitings, 
"  Garbicord "  (Regd.)  Rainproof  Cloths, 
fast  colours   on   all  goods.    Valley  Mills, 


Apperley  Bridge. 
Apperley  Bridge." 
(5  lines). 


Telegrams :    *'  Gamett, 
Telephone  No.  201  Idle 


RICHARD  HARKER,  Worsted  Spinner, 
Mohair  and  Alpaca.  Waterloo  Mills.  Nelson 
Street,  Bradford.  Telephone  Nos.  3984 
and  1825. 

ROBT.  JOWITT  &  SONS,  LTD.,  Wool 
Exporters,  Top  Makers,  Wool  Combers, 
Wool  Scourers  and  Carbonisers  and  Fell- 
mongers.  153,  Sunbridge  Road,  Bradford. 
Telegrams :  '*  Native."  Telephone  No. 
4574. 

JOHN  MITTON  &  SONS,  Worsted  Spinners, 
Botany  and  Crossbred  Yarns  for  Coatings, 
Dress  Goods,  Hosiery  and  Hand  Knitting, 
Warps.  Cheeses,  Bundles  and  Spooli. 
Marsiifleld  Mills,  Bradford.  Telegrams : 
**  Mittsons."    Telephone  No.  1770. 

NEWTON.  BEAN  &  MITCHELL,  Engineers 
and  Millwrights,  Engine  Builders,  Con- 
densing Plant,  MiliuTight  Work,  Trans- 
mission Machinery  of  all  kinds,  Rope 
Pvilieys,  Wheel  Gearing,  etc.  Dudley  Hill, 
Bradford.  Telegrams  :  "  Adroit,"  DucUey 
Hill.  Telephone  No.  125  Dudley  Hill 
(2  lines). 

WM.  ODDY  &  CO.,  LTD.,  WooUen  and 
Worsted  Spinners  and  Manufacturers, 
Fancy  Woollens  and  Worsteds,  Hair  Cloths 
and  other  Interlinings.  Junction  Mills, 
Shipley.  Telegrams  :  "  Genuine."  Shipley. 
Telephone  Nos.  276  and  277  Shipley. 

L.  SPEAKMAN,  FURNESS  RAILWAY,  Docks. 

All  enquiries  in  connection  with  Berths, 
Storage,  Hydraulic  Cranes,  Rails,  Labour, 
Agencies,  Sites,  &c.,  to  be  addressed  to 
Barrow.  Telegrams:  "  Speakman,"  Bar- 
row -  in  -  Fumess.  Telephone  No.  405 
Barrow. 

THE  BRITISH  COTTON  AND  WOOL  DYERS' 

ASSOCIATION,  LTD.  Central  Office:  22, 
Cumberland  Street,  Manchester.  Bradford 
Office  :  25,  Leeds  Road,  Bradford.  Glasgow 
Office  :  54,  Miller  Street,  Glasgow.  Dyers, 
Bleachers,  Sizers  and  Mercerlsers  of  Cotton 
Yarn  in  Warp  and  Hank,  Dyers  and  Stovers 
of  Slubbing,  Worsted  Yam,  &c. 

THE      SANDOZ      CHEMICAL      CO.,      LTD., 

Dyestuffs.  Sandoz  Colours  are  used  for  all 
branches  of  the  Bradford  Trade.  Craven 
Bank  Chambers,  Bradford.  Telegrams : 
"  Sandoz."    Telephone  No.  850. 

THE   WAPPING   WORSTED   SPINNING    CO., 

Woollen  and  Worsted  Spinners  and  Manu- 
facturers, Spinners  of  Cashmere,  Paramatta, 
Coating  and  Hosiery  Yams.  Specialities  : 
Pernio.  Crepe,  Voile  and  Bengaline  Yams. 
Montserrat  Mills,  Dudley  Hill,  Bradford. 
Telegrams:  "  Pleesu."  Telephone  No.  62 
Dudley  Hill  (2  lines). 

8.  W.  WHALEY  &  SON,  LTD.,  Cotton  Piece 

Goods  Manufacturers  and  Exporters,  Plain 
and  Fancy  Sponge  Cloth,  Gabardines, 
Poplins,  Crepes,  Dress  Goods,  Linings, 
Italian!^,  «tc.  Reg.  office,  49,  Leed-*  E^ad, 
Bradford.  Mills:  Peel  Park  Mill,  Undercliffe, 
and  Victoria  Mills,  Low  Moor.  Telegrams  : 
"  EgjTta."   Telephone  Nos.  5661  and  5662. 


BRISTOL 

CHAMBER  OF  CO.MMERCE  AND  SHIPPING 

(Incorporated). 

Gun-DHAix,  Smaix  Street,  Bristol. 

Telffframs  :  "  Chamber  Commerce,  Bristol.'* 
Telephone:   363. 


ALBERT  E.  ALLEN  &  CO.,  Manufacturers' 
Agents.  Cotton  and  WooUen  Goods  for 
Wholesale  only.    33,  Broad  Street,  Bristol. 
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BRISTOL — {coyitimied.) 

Telephone  No.  481  Bristol.  Ididlands 
Office  :  34,  Newspaper  House,  Corporation 
Street,  Birmingham.  Telephone  No.  7332 
Central,  Birmingham. 

GEORGE  PARNALL  &  CO.,  Designers  and 
Constructors  of  Shop  Fronts,  Fittings  and 
Show  Cases  for  all  Trades.  Coliseum 
Works,  Park  Row,  Bristol.  Telegrams : 
■'  Fittings,  Bristol."  Telephone  No.  4773 
(2  lines). 


TODD  &  CO.,  LTD.,  Elgh-Grade  Men's, 
Youths*  and  Boys'  Clothing,  Ready-to- 
Wear  and  to  Measure,  Wear-Proof  Tweeds, 
Beacon  Serges.  Temple  Gate,  Bristol. 
Telegrams :  "  Todd,  Bristol."  Telephone 
No.  1728  Bristol. 

4.  B.  WILLIAMS  &  CO.,  Proiiston  Importers 
and  Wholesale  Grocers,  Quay,  Gloucester. 
Est.  1880.  Telegrams  :  "  Williams,  Quay, 
Gloucester."  Code :  5th  Ed.  Telephone 
No.  184  Gloucester. 


EDINBURGH. 

CHAMBER    OP    COMMERCE    AND 
MANUFACTURES 

(Incorporated). 

25  Chaklotte  Squake,  Edinbueoh. 

Tdegrama  :   "  Chamcon,  Edinburgh." 
TOephone :  Central  2009. 


THE  CRAIGMILLAR  CREAMERY  CO., 
LTD.,  Margarine  Manufacturers,  Craig- 
miliar.  Midlotliian. 

DONALDSON  &  HENRY,  Dealers  In  Raw 
and  Refined  Sugars,  Syrup,  Treacle, 
Mol.isses,  Glucose  and  similar  products. 
Leith.  Telegrams :  "  Crystals,  Leith." 
Code  :  A  B  0  (5th  Ed.).  Telephone  No. 
101  Leith. 

A.  W.  MILLAR,  F.S.I.,  Surveyor,  Property 
Agent,  Valuator.  37,  Frederick  Street, 
Edinburgh.     Telephone  No.  4488  Central. 

PEEBLES  MOTOR  CO.,  LTD.,  Motor  Sales- 
men, Engineers,  Hirers.  Works  :  RusselJ 
Road,  Edinburgh.  (Telephone  No. 
7531  Central).  Telegrams ;  "  Aviation, 
Edinburgh."  Showroom :  Haymarket 
Terrace  (Telephone  No.  5114  Central). 

R.  W.  PENTLAND,  Eve^^'thing  Musical, 
Tuning  and  Repairing  by  experienced 
workmen.  24,  Frederick  Street,  Edin- 
burgh. Telegrams  ;  "  Semigrand,  Edin- 
burgh."   Telephone  No.  2308  Central. 

ALEXANDER  SMART,  Haulage  Contractors 
(Horse  and  Motor),  Warehousekeepers  and 
General  Forwarding  Agents.  20,  Baltic 
Street,  Leith.  Telegrams:  "Cartage, 
Leith."  Telephone  Nos.  311  and  1050 
Leith. 

ARCHIBALD  YOUNG  &  SON,  Manufacturers 
of  Surgical  Instruments,  Orthopfedic 
Appliances,  Artificial  Limbs,  Aseptic  Fur- 
niture, Ambulance  Requisites,  Optical 
Goods.  Cutlery.  57/61,  Forrest  Road, 
Edinburgh.  Telegrams  :  "  Bandage,  Edin- 
burgh."   Telephone  No.  669  Central. 

REDPATH,  BROWN  &  CO.,  LTD.,  Engineers, 
Steel  Construction.  Works — Edinburgh, 
Glasgow,  London  and  Manchester.  Offices — 
Newcastle,  Middlesbrough,  Birmingham. 
Belfast  and  Dubhn. 

THOS.  FALCONER  &  SONS,  Direct  Com- 
mission Selling  Agents  to  Importers  and 
Wholesale  Buyers  for  Continental  and 
American  Sugar  Refiners,  Continental 
Packers  of  Tinned  Vegetables,  Fruits  and 
Sardines,  American  Canned  and  Dried 
Fruits,  and  Rices,  Enghsh  Household 
Table  Speciahty  Manufacturers.  54,  Con- 
stitution Street,  Leith.  Telegrams  :  "  Fal- 
coner," Leith.  Tel.  Nos.  984  .and  985 
Leith.  Codes:  A.B.C.  5th  and  6th  Editions, 
Bentley's  and  Liebers  5-!etter. 


GLASGOW 

CHAMBER    OF    COMMERCE    AND 

MANUr.\CTURES 

(Incorporated). 

7  West  Geokge  Street,  Glasgow. 

Telegrams  :    "  Chamber,  Glasgow." 
Telephone:    8583,'4/5. 


WM.  ANDERSON  &  CO..  Woollen  and  Cotton 
Dress  Goods,  Makers  of  the  well-known 
"  Wm.  Anderson"  Zephyr,  "  Kentigem  " 
Nurse  Cloth,  "  Wyanda  "  Flannels.    Pacific 


Mills  and  12,  Princes  Square,  Glasgow. 
Telegrams  :  "  Woodlands,  Glasgow."  Tele- 
phone No.  9420  Central  (3  lines). 

BLACKIE  &  SON,  LTD.,  FubUshers,  School 
Books,  'Technical  and  Scientific  Books, 
Children's  Story  and  Picture  Books. 
17,  Stanhope  Street,  Glasgow.  London: 
50,  Old  Bailey,  E.G.  4.  Bombay  :  Warwick 
House,  Fort  Street.  E<t.  1809.  Telegrams: 
"  BLackie,  Glasgow  "  ;  "  Glosarium  (Cent.), 
London."  Telephone  Nos.  3065  Bell, 
Glasgow,  and  1248  Central,  London. 

THE  BRITISH  COTTON  AND  WOOL  DYERS' 
ASSOCIATION,  LTD.  Central  Office:  22, 
Cumberland  Street,  Manchester.  Bradford 
Office  :  25,  Leeds  Road,  Bradford.  Glasgow 
Office  :  54,  Miller  Street,  Glasgow.  Dyers, 
Bleachers,  Sizers  and  Mercerisers  of  Cotton 
Yam  in  Warp  and  Bank,  Dyers  and  Stovers 
of  Slubbing,  Worsted  Yam,  &C. 

THE  BRITISH  HYDRAULIC  FOUNDRY  CO., 
LTD.,  Ironfounders,  Ingot  Moulds,  Railway 
Chairs,  Tunnel  Segments,  Tank  Plates,  and 
Repeat  Castings.  Whiteinch,  Glasgow, 
Scotland.  Telegrams  :  '*  Ramming,  Glas- 
gow." Telephone  Nos.  86  and  2589  Western. 
Code  :  A  B  C  (5th  Ed). 

CANT  &  KEMP,  Agents  for  the  Sale  of 
Hardwoods  and  Softwoods  to  all  United 
Kingdom  Ports  and  the  Continent.  52, 
St.  Enoch  Square,  Glasgow.  Telegrams ; 
'*  Tectona,  Glasgow."  Codes :  ABC, 
Western  Union,  New  Five  Letter,  and 
Universal  Lumber.  Telephone  No.  2933 
Central  (2  lines). 

DUNLOP  RUBBER  CO..  LTD.,  Rubber  Tyre 
Manufactm-ers.  46/60,  North  Wallace 
Street,  Glasgow.  Telegrams :  "  Pneu- 
matic, Glasgow."    Telephone  No.  1412  Bell 

(3  lines). 

R.  M.  EASDALE  &  CO.,  Metal  MerchanU 
and  Refiners.  65/69,  Washington  Street, 
Glasgow.  Telegrams :  "  Easdale,  Glas- 
gow."   Telephone    Nos.    1637    and    1638 

Central. 

WILLIAM  GILLESPIE  &  SON,  LTD.,  Agente 
for  -41bion  Commercial  Motors,  Morris- 
Oxford  and  Morris-Cowley  Cars  and  Austin 
Cars,  Ford  Authorised  Dealers.  19,  Love 
Street,  Paisley.  Hr.inch  at  Kilmacolm.  Tele- 
grams :  "  Gil  espie,  Paisley."  Telephone  Nos. 
2196  and  2197- 

MELVILLE,  DUNDAS  &  WHIT80N,  Public 
Works  Contractors  and  Specialists  In 
Reinforced  Concrete  Work  and  PiUng  Work. 
Estimates  given  for  all  classes  of  work. 
On  Admiralty  List.  224,  St.  Vincent 
Street,  Glasgow.  Telegrams :  "  Ferro- 
crete,"  Glasgow.  Telephone  Nos.  978  and 
979  Central. 

D.  T.  RUSSELL  &  BAIRD,  LTD.,  Flour, 
Oatmeal  and  Cereal  Importers.  Glasgow, 
Leith,  Dublin,  Belfast.  Telegrams  :  "  De- 
light."   Codes :    Bently,  Riverside,  ABC. 

WILLIAM  F.  RUSSELL  &  SONS,  Coal  and 
Coke  Exporters.  Colhery  and  Shipping 
Agents.  Glasgow,  also  Newcastle-on-Tyne, 
Liverpool,  Hull  and  Swansea.  Telegrams : 
'•  Monkland."  Codes  :  A  B  C  (5th  Ed.)  and 
Private. 

STEWART,  MOIR  &  MUIR,  LTD..  Manu- 
facturers of  Plain  and  Fancy  Muslins,  also 
Madras  and  Lace  Curtain  Fabrics.  28, 
Miller  Street,  Glasgow.  Telegrams : 
"  Glenelg,  Glasgow."  Telephone  No.  8998 
Central.    Codes  :  A  B  C  and  Lieber's. 

WATSON  BROTHERS,  Manufacturers  of 
Armoured  Fire-Resisting  Doors,  Chemical 
Fire  Extinguishers,  and  all  Fire  Extinguish- 
ing Appliances.  7,  West  George  Street, 
Glasgow.  Telegrams  :  "  Auxihaxy."  Tele- 
phone No.  5580  Central. 


LIVERPOOL 

CHAMBER    OF    COMMERCE 
(Incorporated). 


H.     24     & 


5    Exchange    Bctldings, 
Liverpool. 


Telegrams :   "  Council,  Liverpool." 
Telephone :  Central  321  and  322. 


ATTWATER  &  SONS,  Electrical  Insulating 
Material  Manufacturers,  Mica  Importers 
and  Cutters.  Preston.  Telegrams  :  "  Att- 
waters,"  Preston.  Codes  :  Western  Union 
and  A.B.C.  5th  Ed.    Telephone  No.  1045. 

BAIRD  &  TATLOCK,  LTD.,  Scientific  Instru- 
ments. Chemical  Apparatus,  Pure  Chemicals, 
Laboratory  Furnishers.  164,  Brownlow  Hill, 
Liverpool ;  and  34,  Great  Ducie  Street, 
Manchester.  Telegrams :  "  Physical," 
Liverpool,  and  "  Science,"  Manchester. 
Telephone  Nos.  1934  Royal  and  2781  (Mty. 

BELFAST  PRODUCE  CO.,  LTD.,  Potato 
Merchants,  Packers  of  Potatoes,  Exporters 


and  Importers,  Shipping  Enquiries  invited. 
102/104,  Vauxhall  Road,  Liverpool ;  64, 
Borough  Road,  Birkenhead  ;  67,  Donegall 
Street,  Belfast;  Welhngton  Street,  Bally- 
mena.  Telegrams  :  "  Etymology,"  Liver- 
pool, "  FaciUty,"  Belfast,  and  "  Ability," 
Ballvmena.  Telephone  Nos.  4631  Central, 
761  Birkenhead,  1331  Belfast  and  59  Bally- 
mena. 

JOHN  BIBBY,  SONS  &   CO.  (Garston),  LTD., 

Copper,  Mauuiacturers  of  Copper.  Yellow 
Metal  and  Naval  Brass,  Sheets,  Plates,  Bars, 
&c.  Garston  Copper  Works.  Garston,  Liver- 
pool. Telegrams:  "Bibby," Liverpool.  Tele- 
phone Nos.  1  and  191  Garston.  Codes : 
A.B.C.  5th  and  6th  Ed.,  Bentley's. 

E.  F.  BLAKELEY  &  CO.  (LIVERPOOL),  LTD., 

Iron  and  Steel  Roofs.  Buildings  and  Con- 
structional Steel  Work.  Vauxhall  Iron- 
works, Birkenhead.  Telegrams  :  "  Corru- 
gated," Birkenhead.  Telephone  No.  1568 
Birkenliead. 

BROWN  &  CO.  (LOTON),  LTD.,  Motor  and 
Electrical  Accessories,  TyTes,  "  Everything 
for  the  Motor,"  Wholesale  and  Export  only. 
"  Loton "  Regd.  Trade  Mark.  56-58, 
Renshaw  Street,  Liverpool.  Telegrams  : 
"  Coils."  Liverpool.  Telephone  Nos.  4549 
and  1620  Royal. 

JOHN  F.  CROOKALL,  General  Produce 
Merchant,  Nuts,  Kernels,  Peel,  Milk  Powder, 
Condensed  Milk,  Honey,  Cereals,  Farinas, 
Starch,  Glucose,  Oils,  Essences,  Lemon 
Juice,  &c.  15,  Stanley  Street,  Liverpool. 
Telegrams  :  "  Crookall,"  Liverpool.  Tele- 
phone No.  4952  Central  (2  lines). 

ISAAC  DIXON  &  CO.,  Iron  Bungalows, 
Stores,  Ginneries,  Roofs,  <fec.  Designs  and 
Estimates  free.  Windsor  Iron  Wor£s, 
Gore  Street,  Stanhope  Street,  Liverpool. 
Telegrams  :  "  Roofing,"  Liverpool.  Tele- 
phone No.  5377  Royal. 

ALFRED  DOBELL  &  CO.,  Timber  and 
Mahogany  Brokers.  Liverpool  and  London 
Chambers,  Exchange,  Liverpool ;  10,  Arthur 
Street,  London  Bridge,  E.G.  Yards  :  38/40, 
Derby  Road,  Sandhills.  Liverpool.  Tele- 
grams :  "  Doble,"  Liverpool,  and  "  Obelal- 
fra,"  Cannon,  London.  Telephone  Nos.  42 
Central,  7602  and  7603  City  and  1212  Bootle. 

ELDER  DEMPSTER  &  CO.,  LTD.,  Steamship 
Owners.  Colonial  House,  Water  Street, 
Liverpool.  Telegrams  :  "  Elder,"  Liverpool. 
Telephone  No.  3620  Central  (12  lines). 

EUING    &    CO.,    LTD.,    Biscuit    Merchants, 

1  lour  Merchants,  Exporters,  &c.,  "  Eunica  " 
Brand.  15  &  18,  Strand  Street,  Liverpool. 
Telegrams  :  "  Eunica."  Telephone  No. 
4501   Bank. 

FOX.  ROY  &  CO.,  LTD.,  General  Produce 
Importers  and  Exporters,  Phosphates, 
Fertihsers,  Chemicals,  &c,  7,  Rumford 
Street,  Liverpool ;  and  at  Plymouth, 
London  and  Bristol.  Telegrams  :  "  Foxry," 
Liverpool,  London,  Plymouth  and  Bristol. 
Telephone  Nos.  2063  Central,  7  and  8 
Plymouth,  2734  Avenue,  London,  and  323 
Bristol. 

JOSEPH  GARDNER  &  SONS,  Timber,  Hard 
and  Fancy  Wood  Merchants  and  Importers, 
Boxwood,  Lignum  Vitir,  Oars,  Shuttle 
Blocks,  &c.  Peel  Road,  Bootle,  Liverpool. 
Telegrams  :  "  Gardner,"  Liverpool.  Tele- 
phone No.  1  Bootle. 

JAMES  GILBERTSON  &  CO.,  Canned  Goods, 
Dried  Fruits  and  General  Produce  Brokers. 
15,  Victoria  Street,  Liverpool ;  and  16, 
Philpot  Lane,  London,  EC.  3.  'Telegrams  : 
"  Gilbertine,"  Liverpool,  and  '*  Eateth, 
Bilgate,"  London.  Telephone  Nos.  830 
Bank  (2  lines)  and  1758  Avenue. 

JOSEPH  HEAP  &  SONS,  LTD.,  Rice  and 
Flour  Millers  and  Merchants.  Rice  dressed 
or  glazed.  Rice  Flour  all  grades.  Granulated 
Rice,  Peacock  Bird  Registered  Brand. 
Liverpool  and  Rangoon.  Head  Office  :  The 
Temple,  Dale  Street,  Liverpool.  Telegrams  : 
"Heap,"  Liverpool.  Telephone  Nos.: 
Liverpool,  Head  Office,  193  and  194  Central ; 
Mills,  3911  Bank. 

ALEXANDER  HINDI  &  CO.,  Produce  Im- 
porters, Egyptian  Onions,  Eggs,  &c.  15. 
Victoria  Street,  Liverpool.  Telegrams : 
"  Habib,"  Liverpool.  Cables  :  "  Hindi," 
Liverpool.  Telephone  Nos.  579  Bank  and 
1388  Gerrard. 

R.  P.  HOUSTON  &  CO.,  Steamship  Owners. 
10.  Dale  Street,  Liverpool ;  and  16,  Leaden- 
hall  Street,  London,  E.C.  3.  Telegrams  : 
"  Housepool  Housemate."  "Stock."  Tele- 
phone Nos.  2800  Central,  Liverpool  (4  wires) 
and  5834  Avenue,  London. 

HUGHES  &  LANCASTER,  LTD.,  Tlnplates 
and  General  Metal  Merchants,  Engineering 
Contractors,  "  Shone "  Patent  Ejector, 
The  "Bonna"  Armoured  Concrete  Pipe. 
20,  Water  Street,  Liverpool ;  16,  Victoria 
Street,  Westminster,  London.  Works: 
Acrefair,     near     Ruabon.  Telegrams: 

"  Diagram."  Liverpool,  "  Voidance,  Vic," 
London,  and  "  Voidance,"  Ruabon.  Tele- 
phone Nos.  2034  Central,  4772  Victoria  and 

2  Ruabon. 
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HUMPHREYS,  PERCIVAL  ELLIS  &  CO., 
LTD.,  Tanning  Material  Merchants.  11  & 
12,  Fenchurch  Street,  London,  E.C.  3  ;  41, 
North  John  Street,  Liverpool.  Telegrams  : 
"  Quebracho,"  London,  and  "  Quebracho," 
Liverpool.  Telephone  Xns.  8736  Avenue, 
London  (2  lines)  and  4491,  4492  and  0955 
Bank,  Liverpool. 

W.  JOHNS  &  GILLOTT.  Canned  Goods, 
Dried  Fruits,  Nuts,  Conserves  and  Produce 
Agents  and  Importers.  15.  Victoria  Street, 
Liverpool  Telecrams:  "Johns,"  Liverpool. 
Teleplione  No.  1293  Bank. 

C.  W.  KELLOCK  &  CO.,  Steamship  Sale 
Brokers.  Valuers  and  Auctioneers,  Brokers 
to  Admiraltv.  Water  Street,  Liverpool; 
27/31,  St.  Mary  Axe.  London,  E.C.  3. 
Telegrams :  "  Kellocks,"  Liverpool,  and 
"  Kellocks,  Stock,"  London.  Telephone 
Nos.  3098  Central  and  517  Avenue  (3  lines). 


THE  LIVERPOOL  STORAGE  CO.,  LTD.  (D.  C. 

Pugh,  Managing  Director),  Oil  Storage  In 
Bulk  or  Barrels,  Petroleum.  Lubricating 
Oils  and  Turpentine,  also  Rosin,  Tar,  *tc. 
Peters  Buildings,  13,  Rumford  Street, 
Liverpool  Telegrams :       '*  Casemates," 

Liverpool    Telephone  No.  2490  Central. 

P.    McEVOY,    SONS   &    PINNINGTON.    LTD., 

Provisions,  Eggs  and  Wholesale  Grocers, 
Home  and  Export.  12-20,  Highfield  Street, 
Liverpool.  Telegrams  :  Macevoys,"  Liver- 
pool.    Telephone  No.  2980  Central. 

THE     MERSEY     WHARFAGE     CO.,     LTD., 

Clearing  House  for  Shipping,  Liverpool  to 
Birkenhead,  Rail  Sidings,  Transit  Sheds, 
Loading  Berths,  Storage  Proprietors.  19, 
James  Street,  Liverpool.  Telegrams  : 
"  Merwarfage,"  Liverpool.  Telephone  No. 
1475  Bank. 

NATIONAL  OIL  &   HIDE   CO.,  LTD.,  Tallow, 

Dripping,  Compound  Lard,  OJeo  Oils, 
Stearine.  Beef  and  Sheep  Casings,  &c. 
Block  C,  Dock  Warehouses,  Birkenhead. 
Victoria  Wharf.  Telegrams:  "Flaying," 
Birkenhead.  Telephone  No.  844  and  845 
Birkenhead. 

C.  NOEL  LEGH  &  CO.,  LTD.;  Mahogany  and 
Timber  Merchants.  Importers  and  Exporters. 
Millers  Bridge,  Bootle,  Liverpool.  Tele- 
grams :  "  Alert,"  Liverpool.  Telephone 
No.  1260  Bootle  (Private  Branch  Exchange). 

J.  R.  PEACE  &  CO.,  Soft  Soap,  Pitch,  Tar, 
Bitumen,  all  descriptions  for  all  Markets, 
Contractors  to  the  Admiralty,  War  Office, 
Crown  Agents  of  the  Colonies,  &c.  6, 
Rumford  Place.  Liverpool.  Factory  :  Bank- 
hall,  Liverpool.  36,  Camomile  Street, 
London,  E.C.  3.  Telegrams  :  "  Elastikon," 
Liverpool,  and  "Factitive,"  London. 
Telephone  Nos.  895;  2438  and  3246  Central 
and  9929  London  Wall. 

RE  A,  LTD.,  Coal  Merchants.  Sale  of  all 
descriptions  of  Steam  Coal  for  cargo  or 
bunkers.  20,  Water  Street,  Liverpool. 
Telegrams:  "  Igneus,"  Liverpool.  Tele- 
phone No.  2740  Central  (10  lines). 

DAVID  REES  &  CO.,  LTD.,  Incorporating 
A.  Ball  &  Co.,  General  Siiipping  Agents 
and  Shipbrokers,  Weighers  and  Samplers 
of  Metals,  Ores,  Cereals  and  General 
Produce.  3  to  10,  Lancelots  Buildings, 
Chapel  Street,  Liverpool.  Telegrams : 
"  Bridle,"  Liverpool,  and  "  Sphere,"  Liver- 
pool.   Telephone  No.  1870  Central  (3  lines). 

REYNOLDS  &  GIBSON  (Members  of  Liverpool 
Cotton  Association,  Ltd.,  New  York  Cotton 
Exchange,  New  Orleans  Cotton  Exchange, 
London  Produce  Clearing  House,  Ltd., 
Liverpool  Sugar  &  Produce  Clearing  House, 
Ltd.,  Sugar  Association  of  Lancashire.  Ltd.), 
Cotton  Brokers,  also  Coffee,  Sugar  and 
General  Brokers.  Mellor's  Buildings, 
Exchange  Street  East.  Liverpool ;  and  at 
Commercial  Buildings.  Cross  Street,  Man- 
chester. Telegrams  :  "  RejTiolds,"  Liver- 
pool, and  "  Ketdmen."  Manchester.     Tele- 

-  phone  Nos. :  3720  Central  (5  lines),  Liverpool ; 
direct  private  line  to  Manchester  Office  ; 
4954  and  4955  City,  Manchester. 

ROBINSON  &  HADWEN,  Hide,  Tallow  and 
Tanning  Material  Brokers.  ,1,  Bixteth 
Street,  Liverpool.  Telegrams  :  "  Hadwen," 
Liverpool  Telephone  No.  2526  Central 
(4  lines). 

SIMPSON,  ROBERTS  &  CO.,  LTD.,  Canned 
Goods  and  Preserved  Provisions,  Importers 
and  Exporters.  46,  Stanley  Street,  Liver- 
pool ;  and  at  London  ;  also  Halifax,  N.S., 
Vancouver,  B.C.,  San  Francisco,  Cal.  Tele- 
grams :  "  Redcross,"  Liverpool.  Telephone 
No.  3415  Bank  (3  wires). 

THE  TANNERS'  HIDE  BUYING  ASSOCIA- 
TION; LTD.;  Hides  and  Tanning  Materials. 
London  and  Lancashire  Chambers,  45B, 
Dale      Street.      Liverpool.  Telegrams : 

"Coemptor,"  Liverpool.  Codes;  A. B.C. 
5th  Ed.,  Bentlev's.  Western  Union,  Univ. 
Ed.    Telephone  No.  4317  Central  (3  lines). 


THRUTCHLEY  &  CO.,  LTD.,  Coal  and  Coke 
Factors  and  Siiippers,  Fuel  for  all  purposes, 
Inland,  Export  and  Bunkers.  120,  The 
Albany,  Liverpool.  Head  OIUcc — 22,  St. 
Mary's  Gate,  Manchester.  Imperial  Build- 
ings, Cardiir  41,  Eastcheap,  E.C.3.  Telc- 
LTama  :  "  Thrutchley  "  (all  places),  A  BC 
f.th  Edition.  Telephone  Xos.  Liverpool 
3605  Central,  Manchester  6042  Citv, 
5757  C;trdi(f,  London  2366  Miiu-ries. 

RICHARD  WHITE  &  SONS,  Aerial  Wire 
Ropeways,  with  Automatic  Tipping,  Auto- 
matic Ueturn  and  Automatic  Negotiation 
of  all  Angles,  capacities  up  to  600  tons  per 
hour.  Widnes.  Telegrams :  "  Rails," 
Widnes.    Telephone  Nos.  25  and  27  Widnes. 


LONDON 

CHAMBER    OF    COMMERCE 
(Incorporated). 

1,  2  and  3  Oxford  Cottrt  and  97  Cannon 
Street,  E.C.  4. 

Telegrams  :    "  Convention,  Cannon,  London." 
Telephone  :    City  1949-52. 


DUTTON,  LEONARD,  &  SONS,  Cork  Manu- 
facturers and  Exporters,  Corkwood,  Cork- 
squares.  Corks,  Bath  Slats,  Table  Mats, 
Cork  Sl.nbs  and  Granulated  Cork  for 
Insulation  Purposes.  110/112,  Hackney 
Road,  London,  E.  2.  Telegranis  :  "  Cork- 
tree," London.     Code  :   A. B.C.  (5th  cd.). 

PATRICK  &  GRAINGER,  LTD.,  Bacon  and 
Hams.  Victoria  ^Vareliouses,  Mansell 
Street,  London,  E.  1. 

VAN  DEN  BERGHS,  LTD.,  Mar^.arine. 
Mark  Lane  Station  Buildings,  London,  E.G.?.. 

J.  B.  GARNHAM  &  SONS,  Dealers  in  Non- 
ferrous  Scrap  Metals  of  every  description 
sucli  as  Coi)per,  Brass,  Gun-metal,  etc.,  etc. 
44-47,  Devonshire  Street.  Theobald's  Koad. 
London,  W.C.  1.  EstaWished  18fi7.  Tele- 
sirams  :  "  Garnham,  Westcent,  London." 
Telephone  :      4116     Museum.  Cables  ; 

"  Garnham,"   London. 

W.  H.  FELTHAM  &  SON,  Cotton  Bass  manu- 
factured and  printed  for  every  purpose 
Wholesale  and  Export.  Imperial  Works. 
Tower  Bridse  Road.  London,  and  Imperial 
Works,  Southall  Street,  Manchester.  Tele- 
fframs  :  "  llnbagged,"  Berm.,  London,  and 
"  T^nbagRed,"  Manchester.  Telephone  Nos. 
2083  Hop,  London,  and  4723  City,  Man- 
chester. 

L.  0ERTLIN6,  LTD.,  Manufacturers  of 
Balances  and  Weights  (Assay,  Chemical 
and  Bullion),  Automatic  Coin  Wei^hine 
Machines,  Eriuipment  for  Weights  and 
Measures  Departments.  Turnmill  Street, 
London,  E.C.  1.  Established  1849.  Cable: 
"  Oertling,"  London.    A  B  C,  5tli  Ed. 


MANCHESTER 

CHAMBER    OF    COMMERCE 
(Incorporated). 

51  Spring  Gardens,  Manchester. 

Tfleejramii  :    "  Commerce,  Manchester." 
Telephone  :   City  7945-6. 


BELSiZE  MOTORS,  LTD.,  Motor  Cars,  Motor 
Lorries,  Taxi  Cabs,  Vans.  Clayton  Lane, 
Clayton,  Manchester.  Telegranrs  :  "  Bel- 
size."  Manchester.  Telephone  No.  4414 
Central  (4  lines),  Manchester. 

THE  BRITISH  COTTON  AND  WOOL  DYERS' 
ASSOCIATION,  LTD.  Central  Office  :  22, 
Cumberland  Street.  Manchester.  Bradford 
Office  :  25,  Leeds  Road,  Bradford.  Glasgow 
Office  I  54.  Miller  Street,  Glasgow.  Dyers, 
Bleachers,  Sizers  and  Merceiisers  of  Cotton 
Yam  in  Warp  and  Hank,  Dyers  and  Stovers 
ISlubbing,  Worsted  Yam,  &c. 

BRUSHES  LIMITED  .Brush  Manufacturers, 
Specialists  in  Brushes  for  Revolving  Flat 
Cards,  Combers,  all  bru  hes  required  in  mills. 
Domestic  and  Saddlery  Brushes.  The 
"Olobe"  Brush  Works,  Warre  Street, 
Ashton-under-Lyne,  33,  Sliller  Street,  Man- 
chester. Telegrams  :  "  Brushes."  Ashton- 
under-LjTie.  Telephone  Nos.  258  Ashton- 
under-L>-ne  and  6399  City. 

BRUSHES  LIMITED  (J.  Wilde  &  Son),  Brush 
Manufacturers,  Specialists  in  Brushes  for 
Revolving  Flat  Cards,  Combers,  all  Brushes 
required  in  Mills,  Domestic  and  Saddlery 
Brushes.  The  "  Kra  "  Brush  Factory, 
Southgate  Street,  Oldham.  Telegrams : 
"  Brushes,"  Oldham.  Telephone  No.  1441 
Oldham. 


J.  HAROLD  CLAY  &TCO.,  Poplins,  Repps  and 
Gaberdines.  St.  Mary's  Buildings,  Quay 
Street,  Manchester.  Telegrams  :  "  Claeo," 
Manchester.     Telephone  No.  4850  Central. 

^  THE  CLIFF  SPINNING  CO.,  LTD.,  Cotton 
^  Spinners,  4(1/130  twist  and  weft,  carded  and 
""  combed,  American  and  Egyptian.  Clitl 
W  Mill.  New  Hall  Lane,  Preston.  Telegrams  : 
"  Cliff  Mill,"  Preston.  Telephone  No.  305 
B     Preston. 

J.  T.  DOBBINS,  LTD.,  Engine  Cleaning  Waste, 
Colo\ired,  Rope,  or  Thrum,  for  Home  or 
Export.  Sponge  Cloths,  Bunting  Flags, 
Cleaning  Rags,  Fuse  Cloths,  Wicks,  Cords, 
*c.  Crown  Mill.  Charlton  Place.  Ardwick, 
Manchester.  Telegrams :  "  Flagship," 
M.anchpster.     Telephone  No.  6150  Central. 

HARRISON  PATENT  KNITTING  MACHINE 
CO.,  LTD.,  Knitting  Machines  (Hand  or 
Power)  for  Hosiery,  Garments,  Gas  Mantles, 
Tubes,  Meat  Bags,  and  special  purposes, 
Finiiihing  Machinery.  48,  Upper  ISrook 
Street,  Manchester.  Branches :  London, 
Birmingham  and  Glasgow.  Telegrams  : 
'■  Patentee,"  Mancliester.  Telephone  No. 
1373  City. 

IMPERIAL   PATENT   WADDING    CO.,   LTD., 

Wadding  .and  Cotton  Wool  Manufacturers 
In  finest  and  other  qualities,  in  Patents  or 
Sheets  for  Home,  Colonial,  or  Foreign 
Markets.  Mills :  Empire  Works,  Clayton, 
Manchester.  Agents  :  Manchester — 14, 
Chorlton  Street ;  Glasgow — 17,  Royal  Ex- 
change Square  ;  London— 2,  St.  George's 
Avenue,  Aldermanbury,  E.C.  Telegrams  : 
"  Imp."  Manchester.  Telephone  Nos.  42 
Openshaw  and  1768  Central,  Manchester. 

RUPERT  M.  S.  KAY,  Telegraphic  Codes, 
A.B.C.,  Bentley,  Ac,  Kay's  Blank  Cyphers 
for  private  or  supplemental  purposes.  82, 
Daisy  Bank  Road.  Victoria  Park,  Man- 
chester. Telegrams :  "  Autocode."  All 
Codes  used.     Telephone  No.  2337  Central. 

LOCKETT,  CROSSLAND  &  CO.,  Engravers 
for  Printing  Calico,  Delaine,  Paper,  &c., 
also  for  Embossing  and  Finishing,  Makers 
of  Machinery  for  Engraving  and  Embossing. 
Strangeways,  Manchester.  Telegrams : 
"  Engrave."  Manchester.  A.B.C'.  Code, 
4th  and  5th  Ed.    Telephone  No.  741  City. 

A.  LONGWORTH  &  SONS,  Sanitary  Plumbers 
and  Hot  Water  Engineers  for  Works,  Ware- 
houses and  Private  Residences.  146, 
Oldham  Road,  Manchester.  Telephone  No. 
6404  Central. 

MILLS  &  CO.,  Bookbinders'  Cloths,  Calicoes, 
La\vns,  Nainsooks,  *c.  Prompt  attention 
to  all  enquiries.  55,  Mosley  Street,  Man- 
chester. Telegrams  :  "  Advertent,"  Man- 
chester.    Telephone  No.  2949  City. 

A.  PRESTWICH  &  CO.,  LTD.,  Cotton  Manu- 
facturers, Sheetings,  Sheets,  Pillowcases, 
Flannelettes,  Calicoes,  &c.  13,  Major  Street. 
Factory :  Hart  Street,  Manchester ;  and 
Deanroyd  Mill,  Walsden.  Telegrams : 
■'  Goffering,"  Manchester.  Telephone  No. 
3798  Central. 

I.  J.  ROGERS  &  CO.,  Knitted  Goods. 
Speciality  :  Ladies'  and  Children's  Knitted 
Coats.  Excelsis  Works,  123.  Hyde  Road, 
Manchester ;  and  Progress  Works,  Bake- 
well,  Derbyshire.  Telegrams  :  "  Highest," 
Manchester,  and  "  Progress,"  Bakewell. 
Telephone  Nos.  1799  City  and  17  Bakewell. 

J.  &  A.  STOTT.  Partners :  James  Stott, 
Samuel  Stott.  Bedding  Manufacturers, 
Linen,  Union.  Cotton  and  Fancv  Mattress 
Ticks.  Sun  Blind  Ticks,  Galateas,  Regattas, 
Skirtings,  Harvards.  Oxfords.  10.  Little 
Lever  Street,  Manchester.  Mills  :  Flixton  : 
6,  Foster  Lane,  London.  E.C.  Telegrams  ; 
"  Bedticks,"  Manchester.  Telephone  No. 
29  City. 

TAYLOR  &  HARGREAVES,  Cotton  Doublers 
specialising  in  Yams  for  Tyre  Fabrics, 
Textile  Belting,  Sailcloth,  Bags  and  Fish 
Nets.  Irwell  Mill.  Bacup.  Telegrams : 
"  Harty,"  Bacup.     Telephone  No.  92. 

JOHN  S.  VEEVERS,  LTD.  (Established  1859), 
Cotton  Goods  Manufacturers,  Coloured 
Woven  and  Dyed  Goods,  ZephjTS.  Oxfords, 
Pongees,  Art  Silk,  Fancies.  &c.  2.  Canal 
Street,  Manchester.  Mill :  Brierfleld. 
Telegrams  :  "  Victorious,"  Manchester. 
Telephone  Nos.  7240  and  7241  City  and 
6  Nelson. 

JOHN  WEDD  &  SON,  Com  Merchants.  31. 
Corn  Exchange,  Manchester.  Telegrams  : 
"  Wedd,"  Manchester.  Telephone  Nos. 
5504  and  5505  City. 

WILSON  &  CO.  (BARNSLEY),  LTD.,  Bobbins, 
Makers  of  Patent  "  Lockfast,"  "  Climax," 
and  "  Simplex,"  metal  protected  and 
Enamelled  Wood  Bobbins  used  in  the 
Spinning  and  Manufacture  of  Cotton,  Wool, 
Silk  and  all  Textiles.  Works  :  Barasley, 
Yorks.  Manchester  Office :  15,  Market 
Street.  "  Correspond  with  Bamsley." 
Telegrams  :  "  Wilson."  Bamslev.  Code? 
used :  Al  and  A.B.C.  5th  and  6th  Ed. 
Telephone  No.  2  Bamsley. 
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NEWCASTLE    &   GATESHEAD 

CHAMBER    OF    COMMERCE 
(Incorporated). 

The  Exchange,  Sandhill,  Newcastle- 
upon-Tyne. 

Telegrams :   "  Herbsha,  Newcastle-upon-Tyne." 
Telephone:    Central  2986  and  City  356. 


W.  H.  BEAUMONT  &   CO.,  LTD.,  Coal  and 

Coke  Contractors  and  Exporters.  New- 
castle-upon-Tyne ;  also  at  West  Hartlepool, 
Cardiff,  Glasgow,  Paris,  Lii?ge  ai'd  Stock- 
holm- Telegrams  :  "  Coalbed."  Telephone 
No.  1026  Central. 

H.  A.  BRIGHTMAN  &  CO.,  Coal  Exporters, 
Shipbrokers  and  Agents.  4,  Queen  Street, 
Newcastie-\ipon-Tyne  ;  North  Shields,  Hull 
and  Cardiff.     Telegrams  ;   "  Brightman." 

PALMER  S  SHIPBUILDING  &  IRON  CO., 
LTD.  Shipbuilders  and  Engineers,  Boiler- 
makers, Iron  and  Steel  Manufacturers,  Ship 
Repairers.  Forgemasters.  Galvanisers,  &c. 
Works  at  Hebburn  and  Jarrow-on-Tyne. 
Telegrams  :     '  Palmer's,  Hebbum." 

8TRAKERS  &  LOVE,  Co.al,  Coke,  Tar,  Sul- 
phate of  Aninionia.  l.lenzole,  &c.  CoUing- 
wood  Buildings,  Newcastle-upon-Tyne. 
Ti'lrc-am-  :  '■  str.  kcr.."  Telephone  Nos. 
640  Post  Office  and  2186  National. 


ANGUS  WATSON  &  CO.,  LTD.,  Canned  and 
Preserved  Food  Importers  and  Slanu- 
facturers.  Proprietors  of  "  Skippers,"  Nor- 
wegian Brisling,  "Sailor"  Salmon  Slice, 
"Sailor"  Savouries  and  "My  Lady" 
Fruits.  Head  Office :  Newc.astle-upon- 
Tvne ;  Telegrams :  "  Sardines,"  New- 
c.-istle-on-Tyne  ;  Tel.  No.  5121  Central. 
4,  Victoria  Street,  Liverpool ;  Telegrams  : 
"  Conserves,"  Liverpool :  Tel.  No.  4855 
Bank.  10.  Philpot  Lane,  London,  E.C.3  ; 
Telegrams  :  "  .\ng\vatco."  Bilgate,  E.C.3  ; 
Tel.  Nos.  1078  and  3311  Avenue.  155, 
Wallace  Street,  Gla-sgow ;  Telegrams : 
"  Brisling,"  Glasgow  ;  Tel,  No.  299  South. 
140.  Franklin  Street,  New  York,  U.S.A. 
18,  Bredgader,  Stnvanger,  Norway  ;  Tale- 
grams*:    "  Skippers,"  Stavanger. 


NOTTINGHAM 

CHAMBER    OF    COMMERCE 
(Incorporated). 

Commerce  Chambers,  Parliament  St., 
Nottingham. 

Telegrams  :   "  Enterprise,  Nottingham." 
Telephone:   676. 


BENOIT&  BOOKER,  Laces  (all  Classes),  Plain 
and  Fancy  Nets,  Embroideries,  &c.  Halifax 
Place,  Nottingham.  Telegrains  :  "  Benoit." 
Codes :  A.B.C.,  Lieber's.  Telephone  No. 
534. 

F.  BENTLEY  &  CO.,  LTD.,  Women's  and 
Children's  Underwear  in  Silk,  Silk  and  Wool 
and  Wool,  &c.  Telegrams  :  "  Frebenco, 
Nottingham."    Telephone  No.  4680. 

8.  <l.  BROMLEY  &  CO.,  LTD.,  Dyers  of  the 
Radiant  Fast  Black  on  Cotton,  Lisle  and 
Wool  Hosiery.  Guaranteed  Absolutely  Fast. 
Telegrams  :  "  Bromley,"  Bulwell.  Tele- 
phone No.  23  Bulwell. 

W.  FOSTER  &  CO.,  Manufacturers  of  Mosquito 
Nets,  Bret«nne  Nets  and  Silk  Nets.  12, 
Short  Hill,  Nottingham.  Telegrams : 
"  Fosco."  Telephone  No.  4479.  Codes  : 
A. B.C.,  5th  Ed.  and  Marconi  International. 

THOS.  A.  HILL  &  CO.,  LTD.,  Fine  Hosiery 
Underwear  of  every  kind  for  Men,  Women 
and  Children.  Newdigate  Factory,  Russell 
Street,  Nottingham.  Telegrams  :  "  Fabric." 
Codes  ;  .\.B.C.  5th  and  6th  Eds.,  Bentley's, 
Lieber's  and  Marconi  International.  Tele- 
phone No.  97.  Shipping  Indents  through 
Merchants  and  Shippers. 

/V;.BERT  MATHER  &  CO.,  Manufiicturers  of 
Laces  and  Insertions,  Motifs,  Picots  and 
Braids  in  Silk,  ,\rtiflcial  Silk  and  Cotton. 
Stocked  in  all  f:»shionable  shades.  Coalpit 
Lane.  Nottingham.  Telegrams  ;  "Alacrity." 
Telephone  No.  5281.  Also  Crown  Buildings, 
"9,  Queen  Street,  London,  E.C.  4.  Tele- 
phone :   6021  Central. 

TURNEY  BROTHERS,  LTD.,  Specialities: 
Crust  Sumac  Skivers,  Crust  Chamois,  Sod 
Oil,  Chrome  Tanned  Sheep,  Willow  Calf,  iSc. 
Trent  Bridge  Leather  Works,  Nottingham. 
Telegrams  :  "  Tumey."  Code  ;  5th  Ed. 
Telephone  No.  2974. 


SHEFFIELD 

CHAMBER  OF  COMMERCE  AND 
MANUFACTURES 

(Incorporated). 

The  Cutlers'  Hall,  Sheffield. 

Telegravis  :    "  Chamber  Commerce,  Sheffield." 
Telephone  :    Central  324. 


GEO.  BUTLER  &  CO.,  LTD.,  Table  Cutlery 
and  Plate,  Pocket  Knives,  "  Keen  "  Razors, 
and  Scissors,  "  Cavendish  Brand."  Trinity 
Works,  Eyre  Street,  Sheflield.  Telegrams  : 
"Butlers."  Telephone  No.  3216.  &  62, 
Holbom  Viaduct,  London,  E.C.  1  (opposite 
station).     Telephone  No.  6976  Central. 

DARLINGTON  WIRE  MILLS,  LTD.,  High 
Quality  Hard  Steel  Wire  for  Wire  Ropes, 
Spring  Wire,  Armature  Binding  Wire,  Wire 
for  Aeronautical  purposes,  tinned  or  plain. 
Galvanised  Wire  for  all  purposes.  Albert  Hill, 
DarUngton.  Reg.  Office  :  St.  Peter's  Close, 
Sheffield.  Telegrams  :  "  Wire,  Darlington." 
Telephone  Noi.  2282  Darlington  and  4468 
Sheffield. 

DUNFORD  &  ELLIOTT  (SHEFFIELD),  LTD., 

Importers  of  Swedish,  Charcoal  and  Hollow 
Drill  Steel,  Ingots,  Billets,  Blooms,  Bars, 
and  Wire  Rods.  Chippingham  Street, 
Sheffield.  Telegrams  :  "  Blooms,"  Sheffield. 
Telephone  Nos.  1165  and  2821  Central. 

HOBSON,  HOUGHTON  &  CO.,  LTD.,  Manu- 
facturers of  High-speed,  Nickel-Chrome, 
Vanadium,  and  other  Steels,  Needle  Wire, 
Twist  DriUs,  Files,  Rasps,  &c.  Don  Steel 
Works,  Sheffield.  Telegrams  :  "  Hobson." 
Telephone  No.  2254. 

HENRY    JOHNSON,     SONS    &     CO.,     LTD., 

General  Shipping,  Custom  House,  and 
Forwarding  Agents,  Freight  Contractors, 
Insurance  Brokers.  24,  Norfolk  Row, 
Sheffield.  Telegrams  :  "  Threshold."  Tele- 
phone No.  2361  Central. 

THE  SHEFFIELD  SMELTING  COMPANY, 
LTD.,  Smelters  and  Refiners  of  Gold,  Silver 
and  Platinum,  Ac,  Bullion  Dealers.  Royds 
Mill      Street,      Sheffield.  Telegrams : 

"  Smelters."  Telephone  No.  4677,  Also  at 
Ix>ndon  and  Birmingham. 


[Continued  from  page  34.) 

in  Bristol,  the  output  averaging  11'4  ewt.  In 
Scotland  the  average  worked  out  at  1991  cwts. 
Comparative  data  of  expenses  on  wages  and  under 
various  other  heads  for  other  quarters  are  given  in 
the  following  tables  for  the  whole  of  Great  Britain, 
and  also  for  the  individual  districts. 


Quarter  ended  ^ 

Dec.  31, 1921         Sept.  30, 1921 
-£         Per  ton.  £        Per  ton 


Mar.  31, 1922 
£         Per  ton. 
..  34,827,133  13,'40.S  39.291.872  15/9-99  41.078.574  18/9-90 
Stores  and  'rimber     6,742,627    2,6-99     7,450,224    3/0-02     8,176,200    3/8-96 
Salaries,     manage- 
ment and  general 

expenses  ..     8,271,937    3/202    8,106,811    3/3-20    7,«18,179    3/6-99 

Royalties  .  .      1,622,953    0/7-47     1,606,858    0/7-77     1,547,835    0/8-51 


(Continufd  from  page  .').) 

percentage  as  follows  : — Sheffield  24.0  per  cent., 
Birmingham  12.4,  Liverpool  6.9,  Nottingham  6.0 
and  Leeds  5.7  per  cent.  Two  important  centres, 
interested  chiefly  in  the  textile  trade — Manchester 
and  Leicester — show  increases  of  5.2  and  3.6  per 
cent,  respectively.  Side  by  side  with  these  indicators 
may  be  set  bankers'  commitments  in  respect  of 
acceptances,  which  have  a  particular  bearing  on 
our  foreign  trade.  These  totalled,  for  the  Banks 
dealt  with  in  our  tables,  on  June  30,  1922,  £51 1 
million,  as  compared  with  £63J  million  on  December 
31,  1921,  and  £o3J  milUon  on  June  30,  1921.  Here, 
again,  the  decline  in  prices  plays  an  important  part. 
The  partial  restoration  of  pre-war  practice  on 
the  Stock  Exchange,  leading  to  permission  to  carry- 
over certain  stocks  and  shares,  is  doubtless  primarily 
responsible  for  the  expansion  in  recent  months  in 
the  item  of  money  at  call  and  at  short  notice  out- 
standing from  the  London  Clearing  Banks.  Demands 
from  bill  brokers,  too,  have  been  on  a  somewhat 
larger  scale,  as  the  narrowness  of  margins  between 
the  call  money  rate  and  the  discount  rate  compelled 


the  brokers  to  enlarge  their  activities  as  far  as  possible 
though  they  were  hampered  by  obvious  limitations- 

In  the  half-year  just  cIo.sed  deposits  fell  by  £72| 
miUion,  but  as  compared  with  a  year  ago  the  figure 
is  less  by  only  £29  million.  In  the  case  of  the  10 
London  Clearing  Banks,  which  between  them  account 
for  about  69  per  cent,  of  the  total  deposits  of  the 
United  Kingdom,  the  variation  in  monthly 
average  deposits  has  been  as  follows  : — June,  1921, 
£1,809,997,000;  December,  1921,  £1,863,093,000; 
and  June,  1922,  £1,799,922,000. 

The  main  reason  for  the  recent  general  decUne 
is  to  be  sought  in  the  liquidation  of.  advances  and 
tbe  reduced  amount  of  bills  discounted,  as  shown 
on  the  assets  side  of  the  balance-sheets.  Heavy 
taxation  payments  have  also  gone  to  reduce  private 
balances,  while  the  fall  in  the  Bank  rate  has  led  to 
an  outward  movement  of  funds  previously  employed 
in  London,  both  to  the  Dominions  and  foreign  coun- 
tries. 


Scottish  Crops. — According  to  a  report  dated  August  10, 
issued  by  the  Board  of  Agriculture  for  Scotland,  the  weather 
during  July  was  very  unsettled  throughout  the  greater  part 
of  Scotland.  The  temperature  was  abnormally  low  for  the 
period  of  the  year,  rain  was  freciuent,  and  almost  every- 
where there  was  an  unusuaJ  lack  of  sunshine.  In  South- 
East  Perth  the  mean  night  temperature  was  ■12.9  deg.,  being 
the  lowest  for  ten  years.  Cereal  crops  made  fair  progress 
during  the  month,  and  straw  improved  in  manv  districts. 
The  grain  is,  however,  ripening  very  slowly,  and  it  is  ex- 
pected that  the  harvest  will  be  later  than  usual.  The  -wet 
coiiilitions  interrupted  haymaking  to  a  greater  or  less 
extent  and  the  completion  of  operations  will  be  delayed  in 
mast  parts.  The  reports  on  potatoes  are  generally  favour- 
able, but  the  growth  of  turnips  aud  swedes  is  unusually 
slow.  Pastures  have  been  fairly  well  maintaine<l,  and  live 
stock  have  generally  thriven  well.  The  most  satisfactory 
reports  are  those  received  from  TJist,  Islay,  Jura,  Kiutyre, 
and  Bute,  where  the  month  is  stated  to  have  been  favourable 
both  for   crops   and   stock. 
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AMIS   &   CO.,   Ltd. 

Produce  brokers,  Jlgents  and  (Merchants, 

29,  MINCING  LANE,  LONDON,  E.C.3. 
IMPORTERS  AND  EXPORTERS   OF  ALL  CEREALS: 


RICE 


(whole     and 
broken). 


Te'ecaphic  Address  ■ 

•ALRICERY.  FEM.  LONDON." 


PEAS. 

BEANS. 

TAPIOCA. 


FARINA. 

SAGO 

FLOUR. 


Codes 

A. B.C.  4lh  &  5ti  Fdiiion. 
LIEBERS  &  PRIVATE  CJDES. 


SPICES. 
FEEDING 

STUFFS. 


Telephone  : 

AVENUE  836. 


SPICERS    Limited 

PAPER  MAKERS, 
19,  New  Bridge  St.  and  50,  Upper  Thames  St.,  E.G. 

PAPER  (HAND-MADE,  MOULD-MADE  AND  MACHINE- 
MADE),  STATIONERY  AND  STATIONERY  SUNDRIES. 

CURRENCY  PAPER  A  SPECIALITY. 

MILLS  :  FACTORIES  : 

EYNESFORD  (KENT)  AND  SAWSTON  (CAMBS).     WATERST. (CITY) AND UNIONST.(SOUTHWARK). 


PSSl?1l":!.f.J.ttii>liii»':«liilK' 


ir  you  want 
the  best  Tea 

buy  from  the  firm 

that  grows  it 


LIPTON  LTD. 

Tea  Planters,  Ceylon 

The  Largest  Tea  Distributors,  Manufacturers 
and  Retailers  of  Food  Products  in  the  World 
HEAD  OFFICE:   CITY  ROAD,  LONDON.  E.C.I 


COMMERCIAL  SHIPS 
FLOATING  DOCKS 
AND  SPECIAL  CRAFT 

Aircr.ft,  Warships.  Guns  an  1 
their  Mountinss.  Armour  Plates. 
Marine  Engines  of  all  descrip- 
tion?, including  Turbine  and  Heavy 
Oil  Enfiines.  Large  Gas  Engines. 
Hydro-Electric  Powpr  Inslallalions. 
Rubber-Making  Machinery.  Vana- 
dium Hiyh  Speed  and  other  High 
Grade  Tool  Stee's.  Oil  Well 
Percussion  Drillinc  To  .Is  and 
Drilling  Derricks.  Concrete  Briclt, 
1  ile  and  Slab-making  Machinery 
Cardbox  -  making  Machinery. 

Target  and  Sporlin,'  RiRe-.  Sewing 
Machines.  "  Vickers'  Duralumin." 
Machine  Tonls.  Engineers*  Ir-mall 
Too's.  "Darenta"       Washing 

Machines.      Waterproof  Plywood, 
Porcelains    for    all    Electrical    pur- 
posi^s.      Gas   Meters,  etc. 

VICKERS    LIMITED 

VICKERS    HOUSE.  BROADWAY, 
LONDON.  S.Wl. 


IVorks: 
BARROW  -  IN  -  FURNESS. 
CRAYFOJ^D,         ERITH. 


SHEFFIELD. 
DARTFORD. 


BIRMINGHAM. 
WEYBRIDGE. 
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BANKofATHENS^ 


draws  the  attention  of 
British  ntereKants  and 
manufacturers  to  tKe 
very  important  markets 
of  the 

NEAR  EAST 


Tradi^rs  contemplating  opening 
trp  business  in  tnese  countries 
are  invited  to  apply  for  information 
and  guidance,  in  addition  to  tlic 
usual  banking  facilities. 

to 


\m:M5 


THE  R^K  OF  ATHENS 

Fenchurch  Street.  London.E.C 
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